i

/4

agro finance

MEXIVWHEH ®UHAHCOB OTYET

KBbM 30.09.2020 r.

HEOJHUTHPAH

PunancoBuaT oryer KbM 30.09.2020 r. oT crpanuna 1 10 crpanuna 49 e ogoGpen n noanucau
ot uMeTo Ha ”* ATPO ®UHAHC* AJCHII oT:

H3nbaHuTeIeH AHPEKTOP: CncTaBHTE:

Enena CroiiueBa ¥Y3yHoBa

24
/

Croan Panes Koes

\




CpabpikaHue

OTtyer 3a GHHAHCOBOTO CHCTOAHHE

Oruer 32 BceoOXBaTHHSA A0X0]

OTuer 32 npoMeHHTe B COGCTBEHHS KANHTAJ
OTYeT 32 HAPHYHHTE NOTOLH

[Iprnoxenus KbM QUHAHCOBHA OTYET

Crpanuua



AT'PO ®PUHAHC AJICHL]
®HUHAHCOB OTYET 3A IIEPUOJIA, 3ABBPLIBAILL HA 30 FOHH 2020 r.

Ilpuiioxkenust KbM GUHAHCOBHUS OTYET

1. Hadopmanus 3a IpyxKecTBOTO
1.1.06ma uudpopmanunn

“Arpo ®unanc” AJICHL] e Thproecko ApyecTBO ChC CMELMATHA HHBECTHLIMOHHA el (ChC CTAaTyT
no 3aKoHa 3a Jpy’KeCTBaTa CbC CMelHanHa MHBECTHLIMOHHA LEN), PErHCTpHpaHo B Buirapus cbe
CeJlauile M aapec Ha ynpaeineHue ca rp. Ilnosaus, paiion CepepeH, 6y, Jlynas”Ne 5. [Ipomsanara B
CelAVIMLIETO W afpeca Ha ynpaBieHHe e Bnucana Ha 12.03.2015 roa.

(Hpy*ecTBOTO) € BIHCAHO B THPrOBCKHS PETMCTBP Ha AreHLMs 10 BIIMCBAHHA KbM MMHHCTEPCTBOTO
Ha npaBocbueTo ¢ pewenue Ha Coduiicku rpajacku cua Ne 1 ot 23.02.2006 r. no ¢.a. Ne 2125/2006,
naprunen Ne 101897, tom 1365,1.1, ¢ EMK 175038005.

“Arpo ®unanc” AJICHUL] e nybnuuHO ApyKecTBO ChracHO 3akoHa 3a NMyGIMYHO MpeajiaraHe Ha
1y Y hi
LIEHHH KHHXXa U HETrOBHTE aKLIMHK Ce ThpryBaT cBo0oHO Ha “Buarapcka dounosa Gopea™ .

“Arpo ®unanc” AJICHLL uma enHocTeneHHa cucTeMa Ha yrpasnenue cke ChBET Ha JMPEKTOPHTE OT
TPHMa YIEHOBE, KaKTO cleBa:

Caerna Muxaiinora bosHosa - [peacenaren na CJT;
Wopnanka Kupuiosa ['sib6oBa — 3amecTHHK-npeacenaten Ha CJI;
Crosin Paner Koer — M3nbanurenen unen va CJ1.

“Arpo ®unanc” AJICHL] uma OauTeH KOMHTET, KOHTO cbriiacHo pelieHue Ha OB1oTo chOpaHue Ha
aKLUHOHEPUTE Ce CBCTOM OT TPHMA UIEHOBE, KAKTO Cle/Ba:

Baanumup Mopnanos Faronesuumn — [peacenaren Ha OMUTHHS KOMHTET;
Csetna Muxaiinosa bosaHoBa — uieH Ha OIUTHUA KOMHTET;

JKenu I'eopruesa ['eopruesa — unen Ha OAMTHHA KOMHTET.

Hpy»xecTBoTo ce npencrasissa or Usnbiauurendus qupektop Crosn Paner Koes.
JleliHOCTTa Ha 1py>KECTBOTO He Ce OrpaHHuYaBa Che CpOK.

Ilpeomem na oeitnocm

IIpeAMeTHT Ha neHHOCT € MHBECTHpPAaHe Ha MapHuYHMTEe CPeCTBA, HaOpPaHW upe3 W3JaBaHe Ha LIEHHH
KHWKA, B HEABHXUMH HUMOTH /CEKIOPHTH3aUMA HA HEIABHXKMMH MMOTH/ MOCPEICTBOM MOKYIKa Ha
npaso Ha cOOCTBEHOCT M APYTrH BELIHH NpaBa BbpPXY HEOBHXKHWMH UMOTH, H3BBPLIBAHE Ha CTPOECKH H
l'lO,ElO6peHl/Iﬂ B TAX, C LU€J NpeaoCcTaBAHETO UM 3a yTpaBJIiCHHE, OTAaBaHe MNMoJA HaeM, JIM3HUHT, apeHaa
w/vnu nponaxbara uMm. [pyKeCTBOTO HE MOXKe [a M3BbpLIBA APYIH TBPrOBCKH CJIENKH, H3BBH
MOCOYCHHTE B IPEIXOAHOTO H3PEUEHHE, U CBBP3AHUTE C TAXHOTO OCHUIECTBABAHE NEHHOCTH, OCBEH
aKo He ca MO3BOJIEHH OT 3aKOHa 3a IPY’KeCTBATa ChC CrelHanHa uHBecTHLMonHa uen (3CHLL).

HpyxecTBOTO MMa HaeT eaMH ciyxuten - JlupekTop 3a Bpb3KM ¢ WHBecTHTOpUTE. JleiiHocTuTe Mo
€KCTI0ATAlMA M TMOAIPHKKA Ha MPUAOOUTHTE HEIBUKMMH MMOTH Ca BB3JIOKEHH Ha 00CIYKBAILO
JPY/KECTBO, ChITIACHO 3aKOHa 3a APY>KECTBATa ChC ClIELMAIHA MHHBECTHLIMOHHA LIE.

1.2. JIunens 3a ochinecTBIBAHEe HA AeiiHOCTTA

Komucusta 3a punancos Hanzop e uznana nuens Ne 28-JICULL ot 24 ronu 2006 1. Ha JlpyxecTBOTO
3a U3BbPLUBAHE HA CNEAHUTE CEAKH 1O wi. 4, an. 1, T. 1 u 2 3JICHLI kato aApy»ecTBO Che crelManHa
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HHBECTHLIHOHHA LICJI: HHBECCTHPAHE Ha MapHYHH CpEACTBA, HaGpaHn 4Ype3 U3JaBaHC Ha LLICHHH KHHXKA, B
HEABHXXHMH HMOTH (CCKEO]DHTH3&L[H2 Ha HEIBHXXHMH HMOTPI)

1.3. Cneuna/iid HOPMATHBHH AKTOBE, PeryJIHPALIH TeKYLIATA JeHHOCT.

Jeiinoctra Ha [Ipy»ecTBOTO ce ochbllecTBABAa CbITIACHO 3aKOHA 3a [pysKecTBaTa CbC ChelMalHa
unBectuunonHa uen (3CHLY), Tvproeckus 3akon (T3), 3akoHa 3a myOAWYHO npeajaraHe Ha LIEHHH
kHmka (3IIMLK), nogzakoHoBHTE aKTOBE MO NPHJIAraHeTo MY M BCHYKH JAPYTH 3aKOHOBH M3HCKBaHHA.

1.4. OcHOBHH I0T0BOPH
JIpy>KeCTBOTO € CKJIFOUHMIIO CIeIHMTE OCHOBHH IOTOBOPH:

» C 6GaHka — aeno3urtap no cMuchbia Ha un. 9 or 3JICHLL: “OBEJJMHEHA BBJITAPCKA
BAHKA™” AJl;

» C apyxecTBO — OLEHWTEN Ha NMpUAOOMBAHMTE HEIBHXKMMH HMOTH, BbB Bpb3Ka ¢ 4i.19 or
3JICHLL: “BPAHUT KOHCVJIT” OO[;

» C obenmyxsawmo apyxectso — ,,AI'PO ®UHAHC KOHCVYJIT” EOO/;

» JHoroeop 3a HezaBUCHM (HHaHCOB oauT 3a 2019 roaHHa ¢ OQUTOPCKO APYKECTBO LEWNY EJI
bW BBJITAPUA® OO/] - 3a onuT Ha roaviueH ¢rHaHcoB oTyet 3a 2019 roauna.

JpyxecTBOTO HAMa MPAaBO Aa OCHLIECTBABA MPAKO ACHHOCTUTE MO eKCIUIoATalMs W MOAAPHKKA Ha
NpuAOOUTHTE HEABMIKMMH MMOTH, MOpPaju KOETO € BB3JIOKHMIO Te3d NeHHOCTH Ha o0cmy»KBalio
JIPYKECTBO.

1.5. /lanHn 32 06¢1yKBAIOTO APYHKECTBO

LATPO ®MHAHC KOHCVYJIT” EOOJ] e BnHcaHO B TBProBCKHMsS PErHcTbP Ha ATreHLHATa MO
BNHcBaHHMATa KbM MuHucTepcTRO Ha npaeochaveTo ¢ EMK 175156053 kato eqHOMMUYHO ApY»KECTBO €
orpaHH4YeHa OTTOBOPHOCT ChC Celanullie M aapec Ha ynpaenenue rp. Ilnosaus 4000, ya. ,Mnapuon
Makapuononcku™ Ne 3.

Ha obciy:KBalloTo pYy»KeCTBO € BB3JIOKEHO Ja HM3BbpIIBA OOCIYKBAHETO H MNOMAbPKAHETO Ha
NpUAOOHTHTE HEIABHKMMH HMOTH, H3BBPIUBAHETO HA CTPOEXKH M MNOAOOpEeHHMs, BOAEHETO H
CBbXPAaHABAHETO Ha CYETOBOAHA M ApPYra OTYETHOCT M KOPECTIOHAEHLMSA, MOArOTOBKATA Ha rOJWLIHHA
(GHMHAHCOB OTHET W OCHIYpsBAaHE Ha HEroBaTa 3aBepKa, KAKTO M NOArOTOBKATA HA LIECTMECEHHHM H
TPUMECEYHH OTHYETH M MECEYHH CUETOBOJHM OanaHCH, ChOTBETHO TAXHATA IMyO/IMKALIUA, PECIIEKTHBHO
npeacraraHeTo MM B KOH, kakTo M M3RBpILIBAHETO Ha APYTH HeoOXoAMMHU AeitHocTH. M3pbpiuBaHeTo
Ha Te3d JeHHOCTH Ceé OCBLIECTBSBA B CHOTBETCTBME CBHC 3aKOHAa M C yCTaBa Ha JPYKECTBOTO ChC
CrnelHanHa HHBECTHLIMOHHA L.

Ha 21.06.2018 r. ,,Arpo ®unanc™ AJICHIL 1 obenyskpaiioro apyxectso ,,Arpo ®unanc Koneynr”
EOO/I noanucaxa Axexc kbM Horoeop ot 01.09.2010 r., ¢ koeTo ce npuexa clieAHHUTE NPOMEHH B al.
1,orun 10:

e [oaMUIHO Bb3HArpasIeHHe Ha 0OCIyKBaILOTO ApyKecTBO B pasMep Ha 0,02 % ot cTofiHocTTa
Ha npuaobMBaHe HAa MHBECTHLUMOHHHMTE WMOTH, W3YMCJIABAHO W M3IMJAlIAHO KbM Kpas Ha
Mecela, cieBalll BCAKO KaleHAapHO TpHMece4He.

e [lomMmHo BB3HarpaxaeHue Ha oOOCTyXBalOTO ApyxkecTBo B pasmep Ha 0,5 % ot
apeHAHaTa/HaeMHaTa MpeMUs Ha CKIIOYEHHWTE [OrOBOPH 3a OTAaBaHE Ha MMOTH M0
apeHaa/HaeM/JIM3UHT, M34YHC/IABAaHO M M3IUIAllaHO KbM Kpas Ha Mecela, CleaBall BCAKO
KaJleHIapHO TPHUMeceUHe.
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e EnHokpaTHO BB3HarpaxaeHue npu npoaaxba Ha MMOT B pasMmep Ha 0,05 % oT pasnukara
MEXKAY NpodaxKHaTa v NMOKYIHATa Li€Ha Ha aKTHBa.
[IpomsHaTa BBB Bb3HATPAXKACHHATA HAa 00CTYKBALIOTO APYKECTBO BiiM3a B ciia oT 01 roHu
2018 r., kaTo mpe-ypex/aa JOTOBOPHUTE OTHOLIEHHA 3a BTOPOTO TpuMeceuune Ha 2018 r.

2. OCHOBHH 110.103eHHS OT CYeTOBOJHATA MOJHTHKA Ha [[pykecTBOTO
2.1. OcHoBa 3a H3roTBsIHE HA PHHAHCOBHS OTYET

DUHAHCOBUAT OTHYET Ha JIpy>KeCTBOTO € ChCTAaBEH B CHOTBETCTBHE ¢ MeX/IyHapOAHHTE CTaHIAPTH 3a
¢duHancoBo oTuurane (MC®O), paspaboteHu W mnybaukysaHH or CbBeTa 10 MeXIyHAPOAHH
cuetoBoand crangaptu (CMCC) u npuetu or Epponefickus cwioz (MC®O, npueru ot EC). Ilo
cMHCBIa Ha naparpad 1, Touka 8 or JlonbaHuTenHuTe pasnopendu Ha 3akoHa 3a CYETOBOACTBOTO,
npunoxkum B bwarapusa, tepmunbr  MC®O, npuern or EC* npencrasnaBat MexayHapoIHHTe
cyeroBoaHU craHnaptu (MCC), npuetn B cworBercrBHe ¢ Pernament (EO) 1606/2002 Ha
Epponelickus napnameHT 1 Ha CbBeTa.

DUHAHCOBUAT OTYET € ChCTaBeH B OBIrapckH JieBa, KOeTOo € (PyHKUMOHalHAaTa BajiyTa Ha
Jpyxecteoro. BeuukM CcyMH ca NpeacTaBeHH B XMASAM JieBa (XM, JB.) (BKJIFOUMTENHO
cpaBHHMTeNnHaTa HHpopMauus 3a 2018 r.), OcBeH aKko He e OCOYEHO IPYro.

DUHAHCOBMAT OTYET € ChCTABEH IpH Cla3zeaHC Ha NMPHHIIHIA Ha JneHcTBalo NpeanpUaTHe.

KbM nataTa Ha M3roTBsiHE Ha HAcTOSLIMS (PUHAHCOB OTHET PHKOBOJACTBOTO € HAMPABHIIO MpPELIEHKA Ha
cnocobHocTTa Ha JIpy»KecTBOTO 1a NPOB/IKH CBOSTA JeHHOCT KaTo AeiCTBAILO npeAnpusTHe Ha 6asa
Ha HaJM4Hata HHQopMauua 3a npeasuauMoto Obaeute. Crea U3BbPLIEHHS Nperyie Ha AeHHOCTTa Ha
Jlpy*ecTBOTO PBLKOBOACTBOTO O4akea, Ye Jlpy)KeCTBOTO MMa JIOCTATbYHO (DMHAHCOBH PECYpCH, 3a Ja
NpOAB/KM ONepaTHBHATAa CH AEHHOCT B ONMM3KO ObAelIe M MPOAB/KABa Ja Mpujara NMpUHLMNA 3a
NEHCTBALIO NPEANPHATHE NPU U3rOTBAHETO HAa (DMHAHCOBHUSA OTYET.

2.2. IlpomMeHH B CH4ETOBOJHATA MOJTHTHKA

2.2.1. HoBH cTaHIapPTH, H3MeHeHHs H passicHeHus kbM MC®QO, kouTO ca BjIe3mH B cuaa ot 1
siuyapu 2019 r.

JpyKecTBOTO mnpuimara CcleJHHTe HOBH CTaHIApTH, HW3MEHEeHHUs M passicHenus kbm MCOO,
paspaboTenn M myOnukyBaHd oT ChbBera N0 MeXKIyHAPOJHH CYETOBOAHH CTAHAAPTH, KOWTO HMAT
eexT BBpXy (pUHAHCOBHA OT4eT Ha JIpy)KeCTBOTO M ca 3aAb/UKHTENHH 33 MpUiarade OT TOJUIIHHS
MepHo, 3anoysail Ha 1 sayapu 2019 r.:

e MC®O 16 ,Jluzunr” (usnageH Ha 13 snyapu 2016 r. ¥ B cuna 3a TOAMLUHK MEPHOIH,
3anoysaly Ha wiu ciies | sHyapu 2019 r.)
To3u cranpapr 3ameHs ykasanuata Ha MCC 17 ,Jlu3unr® 3aeqHo ¢ Tpu ThikyeaHus (KPMC®O
PasjgcHenne 4 OnpenensHe nanu nageHo cnopasyMeHde cbabpika jusunr, [TKP-15 OnepatuBeH
JIA3UHT — cTUMyJH M [IKP-27 OueHsBaHe Ha ChABPKAHHETO Ha ONEpalMH, BKJIIOYBALUM NpaBHATa
¢dopMa Ha JIM3UHT) M BbBEXK/A 3HAUMTENHH NPOMEHH B OTYHTAHETO HA JIM3HHIH OCOBEHO OT CTpaHa Ha
JIMZHHIOTIONYYATEIHTE.

Ceraacio MCC 17 ot nu3MHrononyuyaTe/luTe ce M3MCKBAlLle Na HANPAaBAT pasrpaHHYEeHHe MEXIy
(uHaHCOB NM3HHT (IIpU3HAT B 6anaHca) U OnepaTHBEH JIM3HHT (MPH3HAT W3BBHOANaHCOBO). MC®O 16
H3MCKBA JIM3HHIOMONYy4aTelMTe [a MPH3HABAT JIM3MHTOBO 3aJb/KEHHE, OTpassBallo ObleluTe
JIM3MHIOBH MIIAIAHMA, U ‘TIPaBO 3a I0/13BaHE Ha aKTHB  3a MOYTH BCHYKW JIM3MHIOBH JOTOBOPH.
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CMCC e Bx1oyMn npaBo Ha M300p 3a HAKOM KpPaTKOCPOUHHM JIM3MHTH M JIW3HHTH Ha MallOLEHHH
aKTMBH; TOBa M3KJIOYEHHE MOJKe 11a Ob/ie MPUJIOKEHO CaMO OT JTH3UHTOTIONYYaTeNHTe.

C4eTOBOJIHOTO OTUYHUTAHE OT CTpaHa Ha JIM3UHIOAaTE/INTE OCTaBa Io4YTH 0e3 IMpOMAHA.

CernacHo MC®O 16 3a OOroeop, KOHTO € MM CBIbp)Ka JIM3WHI, CE€ CYMTa JOroBOp, KOHTO
npeaocTaps NPaBoTO 3a KOHTPOJI BbPXY MOJ3BAHCTO HA aKTHBA 3a ONpEeIC/IeH NepHod OT BpEME CpelLy
Bb3HarpaxJieHHe.

Hpyxecteoto ¢ npueno MCDO 16 Jlusunr cbe 3aaHa gata ot 1 saHyapu 2019 r., HO He e
NpEeU34MCIiaBana CPaBHUTEIIHH [aHHH 3a oT4yeTHHa nepuoa 2018 r., kakTo e paspelieHo OT
cneuudUYHUTE TNpEeXoAHH pasnopendu B craHaapra. [IpeknacHpUKaUMHTE W KOPEKLMHTE,
MPOM3THYALIHM OT HOBHMTE NpaBHIIa 3a JIM3UHI, CJIE0BATE/IHO Ce MPHU3HABAT B HaualHusA OanaHc Ha |
sHyapu 2019 r. HoBuTe cueToBoaHU MOJIMTUKH ca onoBecTeHH B Oenerxka JIu3uHr.

Cnen npuemanero Ha MC®O 16, apyxecTBOTO NMpH3HaBa 3aIb/UKEHMSA 3a JIM3WHT BBB BpPb3Ka C
JIM3UHTH, KOUTO No-paHo 01xa xkiacHpULMpaHH KaTo ,,0nepaTHBeH JTH3UHI™ CBHIJIACHO NIPUHLIMITUTE HA
MCC 17 JInzunr. Te3u 3aabkeHHs ce OLEHABAT MO HACTOALIATA CTOMHOCT HA OCTAHATIUTE TH3UHIOBH
I1alIaHUs, JUCKOHTHPAHM ¢ MOMOLITAa Ha AMdeEepeHUHANHNs JHXBeH MpoueHT or 1 sHyapu 2019 r,
M3MO0JI3BaHKH JIMXBEeHMs NMpoleHT cneuuduuen 3a ['pynara. CpeaHonpeTerneHHAT aAudepeHLHateH
JIMXBEH MPOLEHT, NPHIIOKEH 3a JIN3UHTOBH 3a/IbJIAKeHUs KbM | sHyapu 20191, e 2.1%.

3a JIM3UHIOBH JIOTOBOPH, K1aCUHLIMPAHH 10-PAHO KaTO (DMHAHCOB JIM3MHI, APYXKECTBOTO NMPHU3HABa
GanaHcoBaTa CTOHHOCT HA JIM3MHTOBHA AKTHB M 3a/b/DKEHHETO 3a JIM3MHI HEMOCPEeACTBEHO MNpeau
npexoja kato 6anaHcoBa CTOMHOCT Ha aKTHBa C NPaBO HA MOJ3BAHE M 3abIKEHHETO 32 JIM3HHT KbM
JaTara Ha MbpBOHAYaIHOTO MM npunarade. IlpuHumunuTe Ha w3mepeaHe Ha MC®O 16 ce mpunarar
€/1Ba ClIe]l Ta3M Jara.

JlpyKecTBOTO pelld Aa MPHIOKK ONpOCTeH npexojeH noaxoa ot | sHyapu 2019 r. kato HsAMa na
NpeH34MCifABa CPaBHUTEJIHHTE AaHHH 32 MPEAXOAHHUs nepHol. BeHuky akTHBH ¢ MpaBo Ha MoOJ3BaHe
ca OLIEHEHH MO CTOMHOCTTA Ha MAacHBa MO JIM3MHTA, KOPUTHpaH ¢ pa3Mepa Ha BCHYKH NpeaniaTeHy
WM HAauyMCJIEHH NpalllaHus, CBbP3aHy ¢ Hero, npu3Hat B Oananca koM 31 nexemspu 2018 r. Toea
o3Hayaepa, ye gaHHuTe 3a 2018 u 2019 r. He ca CLMOCTABMMH, THH KaTO ¢a W3rOTBEHH BL3 OCHOBA Ha
pa3HyYHK CUETOBOJAHM TMOJIMTHKM, ONUCcaHu B npuiokenusTa. [lpuemanero na MC®O 16 ne okxaza
ebexT BbpXy coOCcTBeHHUs KanuTan (Hepas3npeneneHa neyanta) keM | gHyapu 2019 r.

[Ipu npunaranero Ha MC®O 16 3a nbpBH NBT Jlpy:KECTBOTO M3MOJI3BA CJEAHUTE MNPAKTHUECKH
obnexueHus, paspelLlieHH OT cTaHapTa:

. NPHJIAraHETO Ha €JMHHA JMCKOHTOBA CTABKA KbM MNOPTGHOJHO OT JIM3UHI € OTHOCHTENIHO
CXO/JHH XapaKTePUCTHKH;

. pa3uMTaHe Ha MpEeIULIHKH OLEHKHM Jald JM3MHrbT € oOpemeHsBalll KaTo alTepHAaTHBAa Ha
M3MbJIHEHHETO nperyieq Ha obe3LeHka - KbM | sHyapu 2019 r. HIMa Tak1Ba JOTOBOPH;

. OTYMTaHE Ha OMEPAaTHUBEH JIM3HHT C OCTaBalll CPOK Mo-Manko oT 12 meceua kbM 01.01.2019r.
KaTO KPaTKOCPOUEH JIN3HHT,

. H3KJII0YBaHE Ha MbPBOHAYAJIHUTE NPEKH PasXOlM 3a OLEHKA Ha aKTHBA C MPaBO Ha MOJ3BAaHE
KbM J1aTaTa Ha NbPBOHAYAJIHOTO UM H3II0/13BAHE MPUIIOKEHHE U

. M3II0J3BaHE HA NPEAMLIHK OLEHKH NPH OMpEeNfiHE HAa CPOKa 3a HAEM, KOraTto JO0roBOpPLT

ChABbPZKA OINLKH 34 YABJIXKABAHE WK NpeKpaTaBa JIM3HHIOBHUA JOIOBOP.
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leyxcec*rsoro CbLIO TaKa € 1436pa.ﬂ0 Ja HE MpeoleHABa Aalld JOTOBOP € HIIH ChAbpia JIM3UHI KbM
JaTtaTa Ha NbPBOHAYAJIHO IMpUJiaraHe.

3a 1I0roBOpH, CKIIOYEHH TpeAM JataTa Ha uMruieMeHTHpaHe Ha MC®O 16, koMnanuaTa pa3uuTa Ha
CBOfATe OLIEHKa, HanpaBeHa npu npuiaraHe Ha MCC 17 u Tbakysane 4 OnpeaensHe nanu
CMOpazyMeHHeTo Chabpska JIM3uHr.
Edexr or nbpeoHayanno npuaarane na MCPO0O 16

1 AAnyapu 2019 1.

XHJI. JIB.
AKTHBH C NPaBO Ha MOJI3BaHE — HaeM Ha oduc 37
JIM3UHTOBH 3aBIKEHHS 57

W3mepBane Ha 331b/KEeHHATA N0 JIH3HHIOBH I0r0BOPH:
1 Anyapu 2019 r.

XHJI1. JIB.
3aabmKeHHs no onepatHeeH Ju3uHr cernacio MCC 17 kem 31.12.2018 r. 61
JIMCKOHTHpAHH JTM3MHIOBH 3aJbIKEeHHs ¢ AudepeHUManeH JIMXBEH NPOLEHT Ha 57
1.1.2019 .
3anbiukeHus 3a GUHAHCOR JIM3UHT, NPU3HATH KbM 31 nekemepu 2018 r. -
JIM3HHroBO 3aAb/KeHHE, MPH3HATO KbM 1 sinyapu 2019 r. 57
Tekyuwa vacT 9
Herekyuia yact 48
57

I’Iamepsane HA AKTHBH ¢ IPAB0 HA NOJI3BaHe

AKTHBUTE C NpaBO Ha TMOJI3BaHE Ce€ OLEHSBAT B pa3sMep, PaBeH Ha 3a[b/DKEHHETO 34 JIM3HHI,
KOPUIHPaHO ChC CyMaTa Ha BCHYKH MpeArulaTeHH WM HA4MClIeHH JIM3MHIOBH TJ1alllaHHs, CBbP3aHH ¢
TO3M NM3MHT, mpu3HatH B OanaHca kbM 31 nekemBpu 2018 r. Hama oOpemeHsBaiuy JM3MHTOBH
JOTOBOPH, KOUTO OMXa W3WCKBAIM KOpPEKLMs Ha aKTHBHTE C [PAaBO Ha IOJI3BaHE KbM JaTaTa Ha
NbPBOHAYAIIHOTO MpHIIaraHe.

IIbpBoOHAYAIHATA CTOHHOCT HA AKTHBHTE ¢ PAaBO HA NMOJI3BAHE Ce ONpee/iA, KAKTO cjelBa:
1 SAuyapu 2019 1.

XHJL JIB.
[TacuB o nu3uHT Npu3HaT KbM | sHyapu 2019 r. no MC®O 16 57
Kopexims4 3a:

ABaHCOBM JIM3HHIOBH TUIALIAHKS, PH3HATH KbM 31 nexemepu 2018 r. -
Hauucnenu nu3uHroeu nnamanus kem 31 nekemspu 2018 r. -
AKTHB ¢ paBo Ha non3BaHe kbM | gHyapu 2019 r. 57

JIpy:KeCTBOTO € TMPHJIOKHIO CleJHHTE HOBH CTAaHJIApPTH, M3MEHEHWA W pa3icHeHHa kbm MCOO,
pazpabotenn W myOnukyeaHd or CeBeTa Nno MeXIYHapOJHH CHETOBOJHH CTAaHIAPTH, KOHMTO ca
3a[b/DKMTESTHA 33 TIpWIaraHe OT TOAMIIHMS Nepuon, 3amoupaul Ha 1 sHyapu 2019 r., HO HAMaT
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CBUIECTBEH e(EeKT OT MPU/IaraHeTo UM BbpPXY (HUHAHCOBUS pe3yiTaT W (PMHAHCOBOTO CLCTOSHME Ha
HpyskecTBOTO:!

e MC®O 9 ,PunancoBH HHCTPYMeHTH” (M3MeHeH) — XapaKTEPUCTMKM 3a MPEIACPOYHO
noracsiBaHe ¢ OTpUUATeNHa KoMneHcauus (u3zzageHy Ha 12 oxrtomepu 2017 r. W B cuna 3a
FOJHMILHM NIEPHOH, 3aM0YBALLM Ha Wik cnen | sHyapu 2019 r.);

e MCC 28 ,HHBecTHUMH B ACONHHDAHH NpeANpPHATHS H CbBMECTHH NpeAnpHATHA"
(u3MeHeH) — JIbNrocpouHH yyacTHS B acOlMMpaHHU U ChBMECTHH TMpEAnpUATHA B cuna oT |
auyapu 2019 r., Bce owue He e npueT ot EC;

e MCC 19 ,Joxoan ua Haern auua“ (m3menen) — [Ipomsna B ruana, cbkpaliapaHe WM
ypexxaaHe - B cuna ot 1 snyapu 2019 r., ece owe He e npuer ot EC;

e KPMC®O 23 “HecHrypHoCT OTHOCHO OTYHTAHETO HA JaHBLK BhPXY A0X0Ja* (M34aJcH Ha
7 wonu 2017 r. ¥ B cHlla 33 TOAMILHM MEPUOIH, 3aMoYBally Ha wiK cien 1 snyapu 2019 r.)

e Toaumun nogodpenns Ha MC®O 2015-2017 r., B cuna ot | auyapu 2019 r., Bce olue He ca
npuetH ot EC

Te3n u3sMeHeHUs BKIIOYBAT HE3HAUUTENHH TPOMEHH B:

* MC®O 3 "buznec komOHHALHH" - NPYKECTBOTO NMPEOLEHABA NMPEAULIHHA CH 51 B
CBbBMECTHO KOHTPOJIHpaHa AeHHOCT, KOrato npuaobue KOHTPON BbPXY AeHHOCTTA.

e MC®O 11 "CbBmecTHH mnpeanpHaTHs' - [IpPYXKECTBOTO He NpPeOLEHABA
NpeAMUIHHA CH 871 B CBBMECTHO KOHTpOJHMpaHa JAeHHOCT, Korato mnpuaoOue
CBBMECTEH KOHTPOJ BbpXY JeHHOCTTa.

« MCC 12 "danbum BBLPXY aoxoaa’ - JpYy)KeCTBOTO OTYMTA BCHYKH JaHBYHM
MOCNeIULM OT IUIALLAHUSITA HA IMBUIEHTH N0 ChLUMS HAYMH KaKTO CAMUTE TAX.

«  MCC 23 "Pa3xoau no 3aemMHi" - Ipy»eCTBOTO TPeTHpa KaTo 4acT OT o0uMTe 3aeMu
BCEKH 3a€M MbPBOHAYATTHO B3eT 3a pa3paboTBaHe Ha aKTHUB, KOTATO aKTHRBLT € FOTOB
3a rulaHdpanara ynorpeda unu npoaaxba.

2.2.2. CTaHaapTH, H3MeHEeHHS H Pa3siCHeHHS, KOHTO BCe Olle He Ca BJe3IH B CHJIAa H He ce
NPHJIATAT OT NO-paHHA AaTa oT Jpy:kecTBOTO

K®M natara Ha onobpeHHe Ha TO3M PMHAHCOB OTUYET ca MyONHKYBaHU HOBM CTaHJApTH, H3MEHEHHA H
pa3sCHEeHHs KbM CBLIECTBYBALIH Beue CTaHJapTH, HO He ca BIE3/IH B CHIa Wiy He ca npuet oT EC 3a
(¢uHaHCcOBaTa rojuHa, 3anousailia Ha | aHyapu 2019 r., u He ca OMIH MPHIOKEHHU OT MNO-paHHa jJaTa
ot JlpyxectBoto. He ce ouyakBa Te na MMaT chlllecTBeH e(eKT BbpXY (PMHAHCOBMTE OTHETH Ha
JpyxecTBoTO. PBKOBOACTBOTO 0O4aKBa BCHYKHM CTAHAAPTH M M3MEHEHMA Ja ObAAaTr MpHETH B
CYEeTOBOJHATA NOJMTUKA Ha Jlpy»kecTBOTO NMpe3 MbPBHA NEPHOJ, 3aN0o4Ball el JaTaTa Ha BIM3aHETO
MM B CHJIA.

ITpoMeHHTE ca CBbP3aHH CbC CIIEAHUTE CTAHAAPTH:

e H3meHenns B KOHUENTYAaJHATA paMKa 3a ()HHAHCOBO OTYHTAHe (M3JaneHH Ha 29 mapt
2018 r. u B cuia 3a rogMUIHK NIEPHOAH, 3aMlouBalliy Ha WM cien | aayapu 2020 r.)

e H3amenennsa B MCC 1 u MCC 8: OnpeaensiHe Ha cbuiecTBeHOCT (W3aameHd Ha 31
oktomepH 2018r.), B cuna ot 1 sHyapu 2020r.

e Pedopma Ha mokazaTe.is 32 JHXBeH npoueHT (M3MeHeHHa Ha MCDO 9, MCC 39 u MCPO
7) (v3nanenm Ha 26 centemBpH 2019 1.), B cunia ot 1 aHyapu 2020 r.

Horu CTaHaapTH, passaCHEHHA U U3MCHEHHA, KOUTO BCE OLLE HE Ca IPHETH OT EC
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e MC®O 14 "Otcpoyenn Tapudun pasankn" (u3maneH Ha 30 sayapu 2014 r. u B cuna 3a
rOIMLIHH TIEPHOAM, 3aN0UBallM Ha UK caen 1 aHyapu 2016 1.)

e TIpogaxk0a miIH BJIATaHe HA AKTHBH Me/IY HHBECTHTOP H HEroBOTO ACOLHHPAHO HJIH
cbBMecTHO npeanpuatHe — M3menenns na MC®O 10 w MCC 28 (u3paneHu Ha 11
centeMepd 2014 r. 1 B cuna 3a roAHIUIHY MEPHOH, 3aM0YBALIH Ha MM C/IEJ, 1aTa, OnpeeeHa

ot CMCC)

e MC®O 17 ,3acrpaxoBatejinn goroeopu® (u3maneH Ha 18 maii 2017 r. u B cuna 3a
FOJMIIHM NePHOIH, 3anoyBrallm Ha unu ciaen | sHyapu 2021 r.)

e Onpenenenne 3a 6u3nec — M3menenns na MC®O 3 (u3nanenu Ha 22 oktomepu 2018 r.u B
cHJIa 3a NpuaoOHBaHUA OT HAYAJIOTO HA FOJULIHHA OTHETEH IEepHOA, KOHTO 3anouBa Ha WIH
cnen 1 suyapu 2020 r.)

e MHMsmenenus wa MCC 1 ,IlpeacraBsine Ha ¢uHancoBu oruern®: Kiacudukauus Ha
KPaTKOCPOUYHH M IBJITOCPOYHH 3ab/KeHHA (B CHJIA 33 TOIUIITHH NMEPHO/IH, 3aN04BallH Ha MU
cinen 1 suyapu 2020 r.)

2.3.00mHu moJ1oKeHHHA

Haii-3HauMMHTe CYETOBOAHM TMOMMTHKM, MpPWIAaraHW MPH HW3rOTBAHETO HAa TO3M HMHIAMBHAYyasleH
(UHAHCOB OTHYET, ca NpeCTaBeHH No-J0Ty.

@UHAHCOBHAT OTYET € M3TOTREH TPH CMa3BaHe Ha TMPHHLMITMTE 3a OLEHABaHe Ha BCHYKM BHMIOBE
aKTHBH, NMACHBH, NPUXOIU U pa3xoan cbriacHo MC®O. Ba3ute 3a olieHKa ca OMOBECTEHH MOAPOOHO
MO-HAaTaThK B CYETOBOJHATA MOJIUTHKA KbM HHIUBHIYATHUA GUHAHCOB OTHET.

Cnenpa na ce orOenexu, ye MPH H3rOTBAHETO HA NpelcTaBeHHs (HHAHCOB OTYET Ca M3IMOJI3BaHH
CHETOBOAHHM OLEHKH U JOMycKaHus. Bunpexu ue Te ca 6asupaHu Ha MHGOpPMaLMs, NPEAOCTaBEeHa Ha
PBKOBOJACTBOTO KbM [aTaTa Ha W3rOTBSAHE Ha (PMHAHCOBMA OTYET, PEIHHTE PE3Y/TaTH MOrar Jaa ce
pa3nMyuaBaT OT HaNPaBeHHUTE OLIEHKH W IOMYCKaHUA.

2.4.IlpeacraBsine Ha GHUHAHCOBHS OTUET

®uHaHCOBUAT OTUeT e npeacraBed B choTBeTcTBHE ¢ MCC 1 | IlpencrapgHe Ha UHAHCOBH OTYETH .
JpyxecTBOTO NpecTaBs oT4eTa 3a nedandarta unM 3arybara W apyrus BceoOXBaTeH J0XOJ B €JHHEH
OTYET.

B oTueta 3a (MHAHCOBOTO CBCTOSHHE ce TMPEACTABAT J[BA CPaBHUTEIHW MEpUOAA, KOraro
JlpyskecTBOTO nNpunara c4YeTOBOAHA TMONHMTHKA PETPOCTEKTHMBHO, MNPEH3UHCIABA PETPOCIIEKTHBHO
MO3HLIMHK BbB (DMHAHCOBUSA OTYE; WM MpeKJacH(HLUMpa NO3ULMH BBB (DHHAHCOBHMA OTHET H TOBAa UMa
chiiecTBeH edekT BbpXy MHPoOpMauuMsTa B oT4eTa 3a (PMHAHCOBOTO CHCTOSHHME KBbM HAyaloTO Ha
MPEAXOHHS MEPHOL.

2.5.DyHKIHOHA/IHA BAJIYTA H NPH3HABAHE HA KYPCOBH Pa3J/IHKH

(a) Dynxyuonaina earyma u 6anyma Ha HPeoCcmMaessHe

@dyHKUMOHATHATA M OTYETHATa BajyTa Ha NpeAcTaBsHe Ha (MHaHCOBMA OT4YeT Ha JpyKecTBOTO €
ObnrapckusT aes (BGN).

JlesbT € (hvikcHpaH B chOTBeTCTBHE Che 3akoHa 3a BHE kbM eBpoTto B choTHotenne BGN 1,95583 : EUR

HaHHHTC BbB (Zl)HHaHCOBHﬂ OTHET H MPHIOKEHHUATA KbM HEro ca npeicTrtaBcHH B XHIIAAH J1€Ba, OCBEH
aKO HEWO APYTro M3pHYHO HE € YKa3aHo.

(6) Coenku u canoa
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[Mpu MbpBOHAaYaNHO MpU3HABaHe, CEKA B Yy>KACCTPaHHA BATYTa CE 3aNMCBa BbB (DyHKLMOHATHATA
BajlyTa, KaTo KbM CyMaTa B 4y>XAE€CTpPaHHA BajllyTa ce npuiaara 0OMEHHHAT Kypc KbM MOMEHTA Ha
CAeNKaTa WAM onepauuaTa. [lapuyHuTe CpeicTBa, B3€MAaHMATAa W 3aJbJDKEHHATA, KaTO MapHuHM
NO3ULMH, TEHOMHHHPAHH B YyX/JECTPaHHA BalyTa Ce OTUMTAT BbB (yHKLHOHANHATA BAIYTa KaToO ce
npuiara OOMeHHMAT Kype, ny6nukysan ot BHB 3a nocneanus paboTeH neH Ha CHOTBETHHS Mecell.
Kbm 31 nexeMBpH Te ce oueHSBaT B GLArapck eBa KaTo ce W3MON3BA 3aKIFOUMTENHUAT OOMEHEH
Kypc Ha BHB.

Henapuunnre nosWuuM B oT4eTa 3a (JMHAHCOBOTO CBLCTOSHHE MBPBOHAYAIHO ACHOMHHHMDAHW B
4Y’KNeCTpaHHa BajlyTa, ce OTYMTAT BbB (DyHKUMOHANHATA BamyTa KaToO Ce MpHIIara MCTOPHYECKHMAT
0OMeHeH Kype KbM JaTaTa Ha OnlepalisTa H II0C/e/IBALIO HE CE NPEOLIEHABAT MO 3aK/TIOYHTelEH KypC.

2.6. Ilpuxoan

OcHOBHHTE NPHXO0/IH, KOHTO JIPY>KECTBOTO reHepHpa ca CBbP3aHH C HAeM H apeH[a.
3a 12 onpefieNin JanM M Kak 1a NpU3Hae NpUxoaH, JIpyKecTBOTO M3MON3BA CIEAHHTE 5 CTHIIKH:

1 MUnentndrumpaHe Ha OTOBOpa C KJIMEHT

2 Mnentuduumpane Ha 3a1bJDKEHHATA 32 U3MTbIHEHHE

3 OnpenensiHe Ha LieHATa Ha caeKaTa

4 PasnpeneneHye Ha lleHaTa Ha CAENKATA KbM 3a/Ib/DKEHHATA 33 U3MTbIHEHHE

5 IlpusHaBane Ha NPHXOIHTE, KOTATO Ca YAOBIETBOPEHH 3aABDKEHHATA 32 H3ITbIHEHHE.

[lpuxoaute ce npuzHaBaT MM B JaJeH MOMEHT WM C TEUEHHE Ha BPEMETO, KOraTo MIIM [A0KATO
JIpy»KecTBOTO YAOBNETBOPH 3a[bL/KEHHMATA 33 H3IbJIHEHHE, MPEXBBPIAHKH 0beliaHnTe CTOKH MM
YCJIYTH Ha CBOUTE KIIHEHTH.

2.6.1. [Ilpuxoou n 002060pu 3a Haem u apenda

IIpuxoanTe OT HaeMH M apeHJa B pe3yJITaT Ha JOTOBOPH 3a ONEPATHBEH JIM3MHT Ha MHBECTULIMOHHH
MMOTH C€ TNpH3HaBaT Ce MpU3HaBaT Ha Bpemesa 0a3a 3a cpoka Ha JOTOBOpPA 3a LIEIMA CPOK Ha
JIU3KHIOBHA 10roBOp B cboTBeTcTBHE ¢ MCDO 16 , Jlu3zunr®.

[lo noroeopure 3a naem u apenna [lpyxkecTBoTo 00MualiHO ChOMpa KPaTKOCPOUHH aBaHCH OT
KIHEHTHTE CH, KOHTO He ChABPXKAT ChIUECTBEH KOMIIOHEHT Ha ()HHAHCHpaHE.

2.6.2. Ilpuxoou no 0oz060pu ¢ K1uenmu.

Qb6uqu nonoxcenun

[IpuxoauTe OT AOTOBOPH € KIMEHTH C€ NMPHU3HABAT, KOTATO KOHTPONBT BbPXY CTOKHTE MIIH yCIyrure
Ce MpPEXBBLPIA Ha KIMEHTA B pa3Mep, KOWTO OTpa3sBa BB3HATPaXKIAECHHETO, Ha KoeTo JIpy:KecTBOTO
O4aKBa [1a MMa MNPaBo B 3aMsSHA HAa TE3H CTOKH MIIH YCIIyTH.

Kato wsino JlpyxecTBOTO € IOCTHrHANO 10 3aKIOYEHHE, Y€ TO € MPHHIMMIAN B TIOFOBOPEHOCTHTE CH 3a
NPHXOIH, Thil KaTO OGMKHOBEHO JIpy»KECTBOTO KOHTpPOJMpA CTOKMTE WM YCIyrMTe Npead Aa T
NPEXBbPJIM KBM KIHEHTA.

HpyKeCTBOTO Npu3HaBa NPUXOMH, KOrato (WM KaTo) YJAOBIETBOPH 3aIB/KEHHETO 33 M3IIbJIHEHHE,
CBIIACHO YC/IOBHATA Ha IOrOBOPA, KAaTO NPEXBbp/iH obellaHaTa CTOKa WM ycyra Ha kidenTa. Jlanen
aKTHB (CTOKA MIM yCIyra) € NpeXBbprieH, KOraTo (MM KaTto) KIMEHTBT MOMY4YH KOHTPO BbPXY TO3H
aKTHUB.

Ouennsane
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Llenara Ha cielikaTa € pa3MepbT Ha Bb3HArPaskJAEHHETO, Ha KoiTo Jlpy:kecTBOTO OuakBa ja MMa IpaBo
B 3aMsHA Ha NMPEeXBHP/SHETO HA KJIHEHTa Ha 00eLlaH1Te CTOKH MK YCIYTH, € U3KITIOUEHHE HAa CYMMTE,
cbOpaHH OT HMETO Ha TPETH CTpaHH (HanpHMep JaHbK BbpXy AobaBenarta croHHocT). ObewiaHoTO B
JIOTOBOpA C KJIMEHTa Bb3HarpaxaeHHe MoxXe Ja BJII04Ba GUKCHPAaHU CYyMU, TPOMEHJIMBH CYMH, HIIH H
JBeETE.

Koraro (uiu karo) Obe yIOBIETBOPEHO 3abIKEHHE 3a W3MbJIHeHHe, JIpykecTBOTO MpH3HABA KATO
npuxon CTOMHOCTTAa Ha LEHaTa Ha clenKara (KOGTO H3KIIKO4YBa l'lpH6IIH3HTEJ]HH OLIEHKH Ha
NMPOMEH/IHBOTO PBB3HArPpAKIACHHE, CBAbLPKALIO orpaaneHnﬂ), KOATO € OTHEeCCHa KbM TOBa
3a7bJDKEHHE 3a U3MbJIHEHHE.

HpyxecTBOTO pasriexia Jald B J0roBopa CbLUIECTBYBAT APYIH OO€LIaHHS, KOWTO ca OTIE/HH
3aIbJDKEHMA 32 U3MTbJIHEHHE, 32 KOMTO TpaOBa fa Obae pasnpe/eneHa YacT OT LieHaTa Ha Clie/Kara.

[lpy onpenendHe Ha 1leHaTa Ha cAenKaTa ce  B3eMa MpPeABH] BIHAHHETO HAa IPOMEHJIMBO
Bb3HArpaKACHHE, HAJIMYHETO Ha 3HAYMTENTHHW KOMITIOHEHTH Ha (MHAHCHPAHETO, HeNnapH4HOTO
Bb3HArPAXKIEHHE U Bb3HArPAXKIAEHHETO, IB/DKMMH Ha KIIMEHTA (2KO MMa TaKHBa).

2.6.3. Hooxo0 3a npusnagane HA OCHOBHU 6UO08€ NPUXOOU HO 002060PU C KIUEHMU
IIpuxoou om ycayeu

[lpuxooute OT mpenocTaBsHe Ha YCIYTM ce NPU3HABAT B CUETOBOIHMA NEpPUOJ, Tpe3 KOHWTo ca
npefoCcTaBeHH yoiayruTe. [Ipy:KecTBOTO NpexBbpIis KOHTPOJIA BbPXY YCAYIMTE C TEHEHHE Ha BPEMETO
W CIJIe/IOBATENHO YOBIETBOPABA 3aAB/DKEHHETO 3a M3NbIHEHHE W NPH3HABA [IPHXOIH ¢ TEYEHHE Ha
BpeMeTO. AKO KBM Kpas Ha OTHETHHS MEPHOI YCIyraTa MO AOroBOpa HE € HM3LAI0 M3BbpIUEHA
NPHUXOIMTE Ce NPU3HABAT Bb3 OCHOBA HA JIeHCTBUTENHATA yCITyra, NpeaocTaBeHa 10 Kpas Ha OTYETHHS
NepUOo, KaTo MPONOPLUOHANIHA YacT OT OOLIMTE YCIIYTH, KOMTO TpsAOBa Ja ObAaT MpeqoCTaBEHH, Thi
KaToO KJIMEHTHT MOMyvaBa H NoTpebsABa Mon3uTe eqHOBpeMeHHO. KnHeHTHT 3amnalia npeaocTaBeH|Te
YCIYTH Bb3 OCHOBA Ha KJIay3HTe, 3a7I00KeHH B KOHKPETHHS JOroBOp, 0OM4YaHHMAT CPOK 3a IU1allaHe Ha
Bb3HarpaxaeHueTo e Ao 30 AHU cien npeaocTaBsHe Ha ycayrute. B cioyudau, ue npenocTaBeHUTE OT
Jlpy»KeCTBOTO YCIIYTH, HABUILABAT IUIALIAHETO, Ce MPH3HABA aKTHB MO A0roBopa. AKO IMallaHHaTa
Ha/IBHLIABAT Npe10CTaABEHHTE YCIIYTH, CE IIPU3HABa NACUB M0 A0rOBOP.

IHpuxoou om npooaxcOHa Ha UHBECMUYUOHHU UMOMU

[Ipuxoaute oT npoaakOa Ha UMOTH ce NPU3HABAT B OTYETA 3a BCEOOXBATHHA 0XO0/1 HETHO HAMAJIEHH
¢ GasaHcoBaTa CTOMHOCT Ha aKTHBHUTE, KOTATO CBILIECTBEHUTE PHUCKOBE M H3roJM OT COOCTBEHOCTTa
BBPXY aKTHBHMTE ObjJie MPeXBbpleHa Ha KyyBaya, KoeTo 00M4YaiHO cTaBa NpH 3aBbPLIBAHE HA HMOTH,
paspaboTBaHH 3a npoaaxda Wi NpHU NpeXBbPIsHe PABOTO Ha COOCTBEHOCT BbPXY HHBECTHULIHOHHHUTE
umotH. [leproasbT niaiaxe e B AeHs Ha NPeXBbPIISHETO HA HHBECTHLIMOHHHS UMOT.

Hetnara nedanfa/ (3aryba) or ocBoOOKIaBaHE OT MHBECTULIHOHHHW MUMOTH Ce€ NPEICTaBd B CTaTHA
,JAPYTd JIOXOM OT AeHHOCTTa,, B OTUETA 32 BCeOOXBATHHA JOXOA.

IIpuxoou om npodadicbu Ha KPAMKOMPAUHU AKINUBU

[puxoaure oT npoaaxOu Ha KpaTKOTpaiHH aKTHBH U MaTepUalH Ce MPU3HABAT B MOMEHTA, B KOHTO €
NpexBbpJeH KOHTpOJIa BbpXy NMpoJaBaHuTe akTHBHU. JlocTaBkaTa Bb3HHKBA, KOraTo akTHBHTE ¢a OMiH
M3MPaTEeHH HA KJIMEHTA, PUCKOBETE OT MOTEHLHMAHH 3aryOH ca MpeXBbPIIEHH Ha KyMyBaya ¥ MJIH TOH
€ MpHes aKTHBHMTE B CLOTBETCTBHE ¢ J0roBopa 3a npojaxda. Obuuaiinuar cpok 3a niauane e ao 30
cles JOCTaBKaTa.

Hevanbu/zazybu om npomana 6 cnpagediueamad CmouHOCH HA UHEECTUYUOHHY UMOMU
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[Neuanbute wunu 3aryOure, BBL3HMKBALLM OT [pOMAHATa B ClpaBelJHBaTa CTOHHOCT Ha
WHBECTHIIMOHHHUTE UMOTH Ce MPEeACTaBAT HETHO B CTAaTWs ,,APYTH JIOXOAM OT JeHHOCTTA,, B OTUETA 32
BCeOOXBAaTHHA 0XO/ 32 MEPHO/a, NMpe3 KOHTO Bh3HHKBAT.

2.6.4. Ilpuxoou om nuxeu

[IpuxoauTe OT JMXBHM C€ OTYMTAT KATO CE M3II0/13Ba METOAA Ha €(PEeKTHBHWS JIMXBEH MpPOLIEHT,
NpeaCcTaBAgBalll MPOLUEHTHT, KOHTO TOYHO AMCKOHTHpa OYaKBaHWTe ObAECILM MapH4HH IJAlllaHus 3a
OYaKBaHHS CPOK Ha ()MHAHCOBMS WHCTPYMEHT WM 3a TO-KpaTbK NMEPHOJ, KOTraTo € YMECTHO, [0
GanancoBaTra CTOMHOCT Ha (MHAHCOBMA aKTHB. [IpUXOABT OT NMXBH Cé BKIIOYBA BbB (YPMHAHCOBHMA
IPUXOJ B OTHETa 3a BceoOXBAaTHUA 10XOI.

Canjaa no A0rosopn
Twpeoscku e3emanun

BzemaHeTo npeacraBisiBa npaBoTe Ha JIpy»KeCTBOTO Ja MOMYy4YH Bb3HarpaaeHHe B ONpeaeseH
paszmep, Koeto e Ge3yc/oBHO (T.e., MPeAH MIALIAHETO Ha Bb3HArPaXKIEHMETO Jla CTAHE JbKHMO €
HeOoOXOIMMO €OUHCTBEHO Ja M3Teue OoInpeleneH Nepuoj OT Bpeme). Mons, BHKTE CYETOBOAHMTE
MOJIMTHKH 32 QHHAHCOBH AKTHBU, U3JIOKEHU B NpUiioxkeHHe 2.16.1.

2.7. AKTHBH H NACHBH IO JOrOBOPH € KJIHEHTH

HPY)KECTBOTO NpH3HaBa aKTHBH W/WIK MACHBH 110 AOroBOp, KOrato €aHa OT CTpaHUTE Nno A0TOBOpaA €
H3MbJIHKHIA 3adb/XKEHHATA CH B 3aBHCUMOCT OT Bpb3Kara MEXay JeHHOCTTa Ha npeanpHATHETO H
MnaamaHeTo OT KIIHMEHTA. pr}KCCTBOTO npeacraBis  OTAEIHO BCAKO 663}"CJ'IOBHO npaBoO Ha
Bb3HarpaxJIeHHe KaTto B3€MaHeE. Bzemane e 6€3yCJ'IOBHOTO NMpaBo Ha MNPEANpHATHETO Ja MNOJY4YH
Bb3HArpax<IeHH1e.

[lacMBM 1O JOrOBOp C€ MpH3HaBaT B OT4YeTa 3a (PMHAHCOBOTO CHCTOSHHE, aKO KJIMEHT 3araiua
Bb3HArPAXKIEHHE WM JAPY/KECTBOTO HMa NPABO Ha Bb3HArpaKeHHe, KOeTo € Oe3yC/IoBHO, Npey Ja €
NPEXBBPIEH KOHTPOJIA BbPXY CTOKATa WIIM yClyrara.

,upy)KGCTBOTO MpHU3HaBa AaKTHBM MO JOrOBOP, KOrato 3aJb/LKEHHATA 3a HM3NbIHCHHE Ca
YAOBJETBOPEHH U MJIAUIAHETO HE € OBJKHMO OT CTpaHa Ha KJIMCHTa. AKTHB Mo OOTOBOP € NpaBoOTO Ha
NpearnpyUATHETO Ja MNOJdY4Yd Bb3HArpaKJA€HUE B 3aMigHa Ha CTOKHTE HIH YCJIYTHMTE, KOHTO
NpEeaANpUATHETO € NMPEXBBLPJIMIIO Ha KIIHCHT.

[Mocneapaio Jpy»KecTBOTO OLIEHABAa aKTHB Mo Aoroeopa B choTBeTcTBHE ¢ MCDO 9 , dunaHCOBH
MHCTPYMEHTH .

2.8. OnepaTneHH pa3xoan

Pa3zxoauTe BKJIIOYBAT Pa3sxXoflM 3a BBHHIIHH YCITYTH, pa3Xoau 3a nepcoHana, 3aryou oT obesleHka Ha
B3€MaHWs W Opyrd pasxoau. Te ce mpu3HABaT B MOMEHTa Ha TAXHOTO Bb3HMKBaHe W Ha Oasa
NPUHLMIMTE HAa HAYHUCIABAHE W CBIIOCTABHMOCT, HO €aMO JIOKOJKOTO MOCIEAHOTO He BOAM 1O
NPU3HABAHETO HA OTYETHH OOEKTH 3a AKTUBH WJIH MACHBH, KOMTO HE OTrOBApAT Ha KPHTEPHUMTE Ha
MC®O u paMKaTta KbM THX.

Pazxonure 3a OpoKepckd Bb3HAIPaKACHWS OBKUMM MPH CKIIOUBAHE Ha JOTOBOPH 3a ONEPaTHBEH
JIM3UHT Ha HHBECTULIMOHHHU UMOTH C€ OTUMTAT KaTO TEKYL Pa3Xxo/l B NEPHO/IA, B KOWTO ¢a Bb3HHKHAIIH
(MpH CKJIIOYBaHE HAa ONEPAaTUBHHA JIN3HHT).

[peannaTeHuTe pa3XxoiH, KOMTO C€ OTHACAT 3a ObAELUM NEpHOAM CE OTIaraT 3a NpU3HAaBaHE KaTo
TEKYII pa3xo/ 3a NepHOAa, Npe3 KOHTO NPHUXOAMTE, 33 KOUTO Ce OTHACAT, CE MPHU3HABAaT.
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2.9. Pa3xoam 3a JTHXBH H pa3xoJH IO 3aeMH
Paszxoaure 3a JTMXBH C€ OTYMTAT TEKYLIO MO MeToAa Ha eeKTUBHATA JIUXRA.

Pa3xoauTe no 3aeMH OCHOBHO MpeJACTaBNABAT JIMXBU NO 3aeMHTe Ha JpyxecTBoTo. BeHukH pasxoau
MO 33eMH, KOUTO AUPEKTHO Morat aa Obaatr OTHECEHHM KbM 3aKyINyBaHeTO, CTPOMTENCTBOTO HIIM
MPOU3BOJICTBOTO HA €MH OTIOBAPALL HAa YCJIOBHATA AKTUB, C€ KAlTMTAIM3UPAT Npe3 NepHoja, B KOHTO
ce OuaKBa aKTHBBT Ja Oble 3aBbplIEH W MPHBEAEH B FOTOBHOCT 3a M3MON3BaHE WM npoaaxoba.
OcTaHanure pasxoid No 3aeMy cjelBa Aa ce NpPH3HaBaT KaTo pas3xoj 3a NMepuoaa, B KOHTO ca
BBb3HHKHA/IM, B OTUYETA 33 BCeOOXBATHUS A0X0/ Ha pell ,.DUHaHCOBH pa3zxoau’.

2.10. UnBecTHHHOHHH HMOTH

HMuBecTHLIMOHHHUTE MMOTH Ha JIpy:KecTBOTO ca 3eMENe/ICKH 3eMH, M3MO0J3BaHH 3a ABJATOCPOYHO
NoJiy4yaBaHe Ha MPUXOIH OT HAeM/apeHa W He Ce MOJI3BaT 32 aJIMMHUCTPATUBHH WX NIPOU3BOACTBEHH
HYKIH.

WMHBECTHLIMOHHUTE MMOTH ca npeacTaBCcHU BBLB ¢)HH3HCOBHH OTHET MO crpaBeniuBa CTOMHOCT.
HNHBECTHIIMOHHUTE HMOTH He Ce aMOpPTH3Hpar.

H’prOHG‘laﬂHO OYeHAsaHe

Ilpy DBpBOHAYATTHOTO CH MNpHAOOMBaHE MMOTHTE C€ OLEHABAT MO LEeHa Ha npuaobHBaHe
(cebecTOiHOCT), KOATO BKJIKOYBAa MOKYNHATa IIeHAa W BCHYKM TNPEKH pa3xoad, HeoOXoAMMH 3a
NpUBEKIaHEe Ha MMOTAa KaTo akTHB B paboTHO cbeTosHMe. [lpekuTe pa3xoau ca: pa3xoiaM 3a
NoArOTOBKA Ha 00eKTa, pa3Xxo[H 3a MbPBOHAYAIHA TIOKYTKA H/WIH H3TpaXkIaHe, pa3xoaH 32 XOHOPapH
Ha JIMUA, CBBbP3aHH C MPOEKTa M0 M3rpaKAAHETO HA UMOTA, HEBH3CTAHOBAEMH TAKCH M JaHbBLM M Jp.
[TokynHaTa LieHa Ha BCEKM WMOT MPEABAPHTENHO, NIPeH CeJIKaTa, ce NOJAKpens M ChIOCTaBd upes
OLIEHKA Ha HEe3aBUCUM JIMLIEH3UPAH OLIEHUTE.

Hocaeosaujo oyenssane

Cnen nbpBOHAYaHO MNPU3HABAHE MHBECTHUMOHHMTE UMOTH CE OLIEHABAT M OTUMTAT MO ClpaBeAHBa
CTOWHOCT, KOATO OTpa3sfBa Ma3zapHHTe YCJOBMA KbM JlataTa Ha ¢uHaHcoBHA oTyeT. OLEHKHTE Ha
crnpaBe[JiMBaTa CTOMHOCT Ha MMOTHMTE BCAKA IOJMHA Ce MPABAT CbC CHASHCTBMETO HA HE3aBUCHM
ouenuten. [leyanbure unu 3ary6ute oT NpoMeHUTe B CIPaBe/IMBATa CTOHHOCT HA HHBECTULIMOHHHTE
MUMOTH ce OTYMTAT B neuanbarta unu 3arybaTta 3a roguHara B KOSTO Ca Bb3HUKHAIHM M Ce NPEACTaBAT
ChOTBETHO B ChCTABa HAa NPUXOJIUTE / pa3Xxo/UTe B OTHETA 32 BCeoOXBaTHHA OXOA.

Ilevanbu u 3azybu

[NeyanGure unu 3arydure OT NPOMEHUTE B ClIpaBe/IMBaTa CTOWHOCT HA WHBECTHIIMOHHHUTE HMOTH Ce
OTYMTAT B OTYeTa 3a BceoODXBaTHMA N0xoi (B neyanbara winum 3arybarta 3a roauHara) kbMm cratas
Jlpyru nmoxoau oT AeifiHOCTTa, HETHO  3a Mepvoia, Npe3 KOHTO ca Bb3HMKHaIM. Peanusupanure
NPHXOJH OT HHBECTHLHOHHH HMOTH C€ NIPECTaBAT B ChllaTa CTATHA OT OTYETa.

HHBECTHLIHOHHHTE UMOTH C€ OTIMMCBAT OT OTYeTa 3a (PHHAHCOBOTO ChCTOSHHE, KOraTo ce HM3BaisaT
TpaiHo OT ynotpeba U He ce O4aKBaT OT TAX ObACIIM CTOMAHCKH M3TO/IH WITH ce Tipoaaaar. [Neuandure
UM 3arybute oT npojaxOM Ha OTAENHM aKTUBH OT Ipynata Ha “WHBECTHLIMOHHHMTE HUMOTH ce
OMpeaenAT Ype3 CPaBHABAHETO HAa Bb3HArPAKAECHHETO, HA KOETO APYKECTBOTO OYAaKBa 1a HMa IPaBo
(npuxoauTe oT mpoaakbata) W OanaHcoBaTa CTOHHOCT Ha AKTHBA KbM JaTaTa Ha KOATO MOJY4aTeNIAT
noJlyuaBa KOHTPOJ BbpXY Hero. Te ce mocouBaT HETHO, KbM “APYrH JOXOAH OT AeHHOCTTa, HETHO B
oT4eTa 3a BceoOXBaTHHA AoxoA (B nedanbara wiu 3arydaTa 3a roauMHara).
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Tpanchepu OT W KBM rpynaTa “MHBECTMLUMOHHH MMOTH’ C€ MpaBH, KOraro WMa NpoMsHa BbLB
(YHKLHOHAIIHOTO Npe/IHa3HaYeHHE M LIeJT Ha 1aJIEH HMOT.

2.11. HemaTepHaIHH AKTHBH

HemarepuasiHu akTHBH ca TNpeACTaBeHH BbB (PMHAHCOBUA OTYET MO LieHa Ha NpuaoOUBaHe, HaMaleHa
¢ HaTpynaHaTa aMOpTH3alHs M 3aryOuTe ot obe3LeHKa.

Knacugurayus

AKTHBH Ce OTUMTAT KATO HEMATepHalHHW aKTHBH, KOrato oTroBapaTt Ha kputepuute Ha MCC 38 3a
MpU3HAaBaHE W UMAT lieHa Ha NpHaoOHBaHe paBHAa WM no-pucoka oT 700,00 nB. AKTHBHTE, KOHTO
MMaT LieHa Ha NpHIo0HBaHe M0 HUCKA OT MOCOYEHaTa ce OTUMTAT KaTO TEKyLUM pa3sXOo/M 3a nepuona
Ha MpUA0OHBaHEe B CHOTBETCTBHE ¢ 000peHaTa CUETOBO/IHA MOJIMTHKA.

IIvpeonauanno oyenasane

ler‘l NMBPBOHAYAIIHOTO HM HpH,ﬂOGHBaHe HEMAaTCpHAJIHUTE AaKTHBH C€ OLEHABAT no LneHa Ha
npuaobusane (ceGeCTOMHOCT), KOATO BKIIOYBA MOKYMHATa LIEHa, M BCHYKM NPEKH pasxoad (3a
MbpPBOHAYaJIHA AOCTaBKa U 00paboTka, 32 MOHTaX U JAp.M.), HeoOXOAMMH 33 NPUBENKIAHE HA aKTHUBA B
paboTHO CHCTOAHHE.

Hocneosaugo oyensngane

[IpeANpUsSTHETO € MPUENo 1a OTHUTA BCSKA MO3MLMA HA HEMAaTEPHATHHUTE aKTHBH B ChOTBETCTBHE C
MCC 38 no uena Ha npuaoOMBaHe, HAMaJleHa ¢ HaTpyMaHaTa aMOPTH3alMs M HAaTpyMaHa 3aryba oT
obe3LeHka.

Memoou na amopmuzayus

JpyKecTBOTO M3MI03BA JMHEEH METOJ Ha aMOpPTU3aLMsa. AMOPTU3HPAHETO Ha aKTHBWTE 3alo4Ba, OT
NBPBO YHCIIO Ha Mecela cieiBall Jarata Ha BbBex/aHe. [Toe3sHHAT KHBOT MO rpyn akTUBH €
omnpeneneH KaKkTo clejBa:

Kommtotph, codryep — 2 1.
Obezyenxa na Hemamepuannu akmugu

CornacHo wmsuckBanusaTa Ha MCC 36, kbM Kpad Ha OTYETHMA NEPHOJ C€ MpaBU MpeLeHka Aand
CBIIECTBYBAT MHAMKALIMH, Y€ CTOMHOCTTa Ha JajaeH akTHB oT Hemarepuannure akTHBH € obe3leHeHa.
B cayuyaii Ha TakMBa WHIMKALMK C€ U3UMCIIABA Bb3CTAHOBHMATA CTOMHOCT HA aKTHBA W Ce onpenens
zary0ata oT obe3lieHKa.

Hevanbu u 3a2ybu om npodaxcoa

JlbnroTpaiHuTe HEMaTepUATHH aKTMBU C€ OTNHCBAT OT OanaHca, KOrato ce M3BaasT TPalHO OT
ynorpeba M He ce OuYaKBaT OT TsAX ObJAELIM CTOMAHCKK M3roAH WiH ce npoaanar. [lewanburte wnnu
3arybuTe, Bb3HMKBALIM NPH OTIHCBaHE HA HEMaTepHalleH aKTHB Ce ONpee/AT KaTo pasivka Mexay
HETHMTE MOCTBLIVIEHHA OT NpoAax0aTa, ako UMa TakuBa M DanaHcoBaTa CTOHHOCT Ha akTHBa. Te He ce
KIAaCH(ULMPAT KaTo MpPUX0A/pa3xol. PesynTaTeT OT oTmMCBaHe ce MpENCTaBs HETHO B OT4YeTa 3a
JIOXOJIUTE.

2.12. UM0TH, MAIIHHH H CLOPBKEHHS

MMoTHTe, MallMHMTE M CBHOPbKEHUATAa Ca MpPEeICTaBeHH BBHB (MHAHCOBMA OTHET M0 LeHa Ha
npuaoOUBaHe, HAMalleHa ¢ HaTpyMaHaTa aMoOpTH3aLus U 3arybure ot obesleHka.

Knacugpurayus
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AKTHBH C€ OTYMTAT KaTo HMOTI/I, MalliHH W CBOPBKEHHA, KOraTto OTroBapAT Ha KPHTECPHHTE Ha
MCC 16 3a npu3HaBaHe U UMaT LicHa Ha NpHI00HBaHe paBHa WK no-eucoka ot 700,00 8. AKkTUBHTE,
KOHTO MMAaT LUCHa Ha HPHIIOGHBHHG 10 HHUCKA OT NnOoCoUYCHaTa C€ OTUMTAT KAaTO TEKYLIH pa3xo]H 3a
nepuoja Ha npuaoOuBaHe B CbOTBETCTBHE ¢ 0100peHaTa CUETOBO/IHA MOJIMTHKA.

prsoyaqawo OY€eHABAHE

[Mpu nepBOHAYATHOTO UM NpUAOOMBaHE APYruTe ABJITOTPaiiHH MaTepUallHH aKTHBH CE€ OLEHABAT MO
ueHa Ha npuaoduBane (cebecToHHOCT), KOATO BKJIIOYBA MOKYNHATa LI€HAa, H BCHYKH IPEKH Pa3xolH
(3a mbpBOHaYasIHa JocTaBKa U 06paboTka, 3a MOHTaXK M J1p.11.),He0OX0AMMH 3a MPUBEXK/IaHE HA aKTHBA
B pabOTHO CbCTOSHME.

Hocneosawjo oyenssane

[peanpHATHETO € MpHeNo Aa OTYMTA BCAKA NO3HUMA Ha MMOTHTE, MallIMHHWTE M CHOPBLKEHHATA B
cborBercTBe ¢ MCC 16 nmo ueHa Ha npuaoOWBaHe, HaMaleHa ¢ HaTpyllaHaTa aMOPTH3aLUd W
HaTpynaHa 3aryda ot obe3leHKa.

Memoou na amopmusayus

I{py)KGCTBOTO M3M0JI3Ba JIMHECH METOA Ha aMOpPTH3aLll|A. AMOpTHSHPaHeTO Ha aKTHUBHTE 3ario4yea, oOT
NBPBO YHUCIO Ha MecE€ua clelBalll aataTta Ha BbBEXKAAHE. [Tone3Huar KHUBOT Mo I'pynyd aKTHBH €
OIpeaeciieH KakTo cli€Ba:

e AKTHBM C IPaBO Ha MOM3BaHe (Crpaad) - 3a CPOKa Ha JOT0BOpa 3a HaeM
e AptomMobunu —4r.
e Jlpyru aktueu - 7T.

Obezyenra na Hmomu, Matun u CbopwoIceHus

CwrnacHo nzuckBanusta Ha MCC 36, kbM Kpas Ha OTYETHHS MEPHOJ Ce MpaBH MpeLeHKa Ianu
CBLIECTBYBAT MHAMKALIWH, Y€ CTOHHOCTTA Ha JaJleH akTUB OT MOTHTE, MallIMHMTE M CHOPBIKEHHUATA €
obe3ueHeHa. B cnyuaii Ha TakMBa MHIMKaLMM CE€ M3YMCIIABA Bb3CTAHOBHMAaTa CTOHHOCT Ha aKTHBA W
ce onpenens 3arybara ot obesLeHKa.

Hevanbu u 3azybu om npooasicéa

JbarorpaiiHuTe MaTepHaHW aKTHBM C€ OTMHMCBAT OT OanaHca, KOraTto ce H3BaJAT TPaWHO OT
yrnotpeba W He ce OuakBaT OT TAX OBAEUIM CTOMAHCKHU W3roAu WM ce npopazar. Ilewanbure wam
3aryOuTe, BB3HMKBALIM TPH OTITHCBAHE HA HMMOT, MAllMHA HIH CBLOPBLKEHHE CE ONpElENAT KaTo
pasnuKa MexJly HEeTHWTE MOCTBIUIEHHS OT npojaxbara, ako MMa TakMBa M OanaHcoBaTta CTOHHOCT Ha
akTHBa. Te He ce KnacHHUMpaT KaTo npuxon/pa3xol. Pe3ynraTsT oT OTIHCBAHE C€ NPEACTAaBA HETHO
B OTYETa 32 JIOXOJIHTE.

2.13. TectoBe 3a 00€31eHKA HA HEMATEPHAJIHH AKTHBH H HMOTH, MAIIIHHH H ChOPBKEHHA

[Ipn w3uMcnsBaHe pasMepa Ha obe3sueHkara [Ipy:kecTBoTo AeHHMpa HaH-MalKaTa pasrpaHHYMMa
rpyna akTHBH, 3@ KOATO MoraT Aa ObJaT ONpeleneHH CaMOCTOATENHH MAapHYHH MOTOUM (€IMHMUA,
reHepupailia napuyHd norou). B pe3ynrar Ha ToBa HAKOM OT AKTHBHTE MOMIEKAT Ha TECT 3a
obe3lieHKa Ha HHAUBKIYanHa 6aza, a 1pyry - Ha 6a3a Ha e/IMHULA, FeHepUpalla Mapyu4YHH MOTOLIH.

BCHukM aKTHBH U €IHHHLHK, TeHEpUpallll NMapH4yHH MOTOLH, C€ TECTBAT 3a obe3leHKa NoHe BeIHBK
roauuiHo. Benuku JApPYTH OTACTHH aKTUBH HIIH €IWHHLH, FEHEpHUpallld Napu4HH NMOTOLH, C€ TECTBAT
3a OGCSLLCHKE[, KOrato CbOMTHA MIIH INpoMsHa B o0OcrosaTencTraTa HHOHWKHPAT, Y€ TAXHATa danaHcoBa
CTOMHOCT HE MOXKE 1a 61:}16 BB3CTAaHOBEHA.
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3a 3aryba oT obe3lieHKa ce MpH3HaBa cyMaTa, ¢ KOATO OanaHcoBaTa CTOWHOCT Ha AafieH aKTHB WIH
e/IMHHIIa, TeHepyupalla MapuyHH TMOTOLM, NMPEeBHLIABa Bb3CTAHOBMMATAa MM CTOHHOCT, KOATO € Mo-
BHCOKATa OT CrpaBel/IMBaTa CTOWHOCT, HamaleHa C pa3XxoauTe No npoaaxda Ha NaneH akTHB, U
Heroata croiiHocT B ynorpeba. 3a ma onpelend croiHocTTa B ynortpefa, pbKOBOACTBOTO Ha
Jlpy>KeCTBOTO M34MCNABA O4YaKBaHMTe ObBAEIIM MapHYHM MOTOLM 3a BCAKA €IMHMIA, TeHepupalla
MapHYH{ MOTOLM, W OMpejeNs MOAXOAALIMS IUCKOHTOB (akTop ¢ Len KajlKyJMpaHe Ha HacTosilata
CTOHHOCT Ha T€3W MapH4yHH notouu. JlaHHKTe, U3NOI3BaHK NPH TeCTBaHeTO 3a o0e3leHKa, ce Oasupar
Ha nocnegHus onobpeH Owomker Ha J[lpy)kecTBOTO, KOpUTrMpaH NpH HeoOXOOMMOCT ¢ Len
elTMMHHHpaHe Ha edekTa OoT ObJelld peopraHW3alMM M 3HAYMTENHH NOAOOpPEHHs Ha aKTHBM.
JluckoHTOBUTE aKTOPH Ce OMpeaeNaT 3a BCAKA OT/AeNHA eMHHIIA, TeHepHUpalla NapyuyHH MOTOLH,
OTpa3sBaT CbOTBETHHA UM PHCKOB Npoduil, OLleHeH OT PLKOBOACTBOTO Ha J[pyKecTBOTO.

3arybure ot oOe3lieHKa Ha eQWHHUIA, TeHepHpallla NapuUyYHU TMOTOLIM, Ce TOCOYBAT B HaMasleHHe Ha
OanaHcoBaTa cyMa Ha aKTHBMTE OT Ta3H €IMHMLA. 32 BCHYKH aKTHBH Ha J[py)KeCTBOTO pbKOBOACTBOTO
npeLeHsBa NOCae/IBallo Aajld ChIECTBYBAT MHIMKALIMM 32 TOBA, 4e 3arybara oT obe3leHKa, npu3HaTa
B TIPEJXOJHH TOAMHH, MOXKe Beue J1a He ChIECTBYBa MM Oa e HamaneHa. Obe3ueHKa, MpU3HATA B
NpeaxoeH TMepHoj, ce Bb3CTAHOBSBA, aKO Bb3CTAHOBMMATa CTOMHOCT Ha €IMHHMIIATA, TeHepHupalla
MapHYHH MOTOLM, HaJIBHINABA HeifHaTa DajJjaHCOBa CTOMHHOCT.

2.14. JIusuur

JApy*ecTBOTO KATO JH3HHIONOyqaTe ]l

° CuyeToBOAHA MOJIHTHKA, Npuaarana 1o 31.12.2018 r.

Jlo 31 nexemBpu 2018 r. TM3HHT HAa UMOTH, MALIMHHA H CHOPBKEHHA, NPH KOUTO JIpyKecTBOTO, KaTo
JIM3HHIONONYyYaTe]l, € WMallo ChIUECTBEHO BCHYKM PHUCKOBE M MOJ3M OT coOCTBeHOCTTa, ca Oumu
knacuduumMpanu kato GUHAHCOBU JU3UHIM. DUHAHCOBUAT JIMZUHT Ce KaruTalM3Upa MpH 3ano4yeaHeTo
Ha JIM3MHTA MO CIIpaBe/IiBaTa CTOMHOCT Ha HAETHA MMOT MIIH, aKo € MO-HMCKa, HacTosALlaTa CTOHHOCT
Ha MMHHMAJIHUTE JTU3MHTOBM TUamaHus. ChOTBETHUTE 3aAbDKEHHA 3a HaeM, 0e3 MHAHCOBH TakcH,
Osixa BKJIIOYEHH B APYTH KPAaTKOCPOYHHM M ABITOCPOYHHM 3aabikeHMs. Besko niawjade 3a JIM3HHD
Gelle pasnpeleseHO MeXIy NacHBHUTE M pasxoaute 3a (GuuHaHcupane. @uHaHcOBUTE pa3xoau Osxa
HAauyMCcIIeHH Ha Nevanbara MM 3arybaTa npes JTM3HHIOBUA MEPUO]l, TAKa Ye Ja Ce MOJYYH NOCTOSHEH
NepuHoAMYeH JTHXBEH MPOLEHT IO OCTABAlMS OCTATHK Ha nacuBa 3a Bceku nepuon. Mmorture,
MallMHUTe W 0DOpyaBaHeTo, MPUAOOMTH MO (PUHAHCOB JIM3MHT, C€ aMOPTH3MpaT Mpe3 MOoJe3HUS
YKMBOT HAa aKTHBA WJIH MO-KpPaTKHA OT MOJE3HHS JKHBOT HAa akTHBAa M CPOKA Ha JIM3HHIa, ako HAMa
pasyMHa CUIYpPHOCT, Y€ Py KEeCTBOTO Lli¢ MOMyUYH cOOCTBEHOCT B Kpas Ha CpOKa Ha JIM3HHTA.

HaeMuTe, NpH KOWTO 3HAYMTENIHA YacT OT PUCKOBETE M MOJI3HTE OT cOOCTBEHOCTTA He ca NPeXBbplIeHH
Ha /JIpy’ecTBOTO KaTO JIM3MHIOMOJyYaresl, ca KJacHQHUMpaHH KaTo OTepaTHBEH JIH3HHI.
[Inamanuara, W3BBPLUEHM MO ONepaTHBeH JM3MHI (0e3 BCAKAKBM CTUMYJIM, TIOJYYEHH OT
NMU3MHTOAATENs), ce HAauuc/asBaT B neyanbara wiau 3arybarta Ha JMHe#Ha JIMHUA Npe3 Nepuoaa Ha
JIM3HHTOBHA JOTOBOP.

° CyeToBOAHA NOJHTHKA, npuaarana or 01.01.2019 r.

Ot 1 suyapu 2019 r. [pykecTBOTO MNpelieHsBa Jajid AOTOBOPBLT MPENCTABIABA WIH CbAbpiKa
enemMeHTH Ha JIM3MHr aKo Mo CUJIaTa Ha TO3HW JA0TOBOP Ceé NPEXBbpJid CPelly Bb3HArPaXKAeHHE NPAaBoTO
Ha KOHTPOJ HajJ HW3MON3BAHETO Ha JaJleH aKkTUB 3a OnpejeneH nepHoa oT Bpeme. JIM3MHIBT ce
neduHMpa KaTo ,JIOTOBOP WJIM 4acT OT AOTOBOpP, KOMTO HOCH NpPaBOTO Ja C€ M3MOJN3Ba aKTHB
(OCHOBHMAT aKTHB) 3a MIEPHO OT BpeMe B 3aMsiHa Ha 3arulaliaHe”. 3a ga NpUIoAKHU TOBa OIpeaeseHue,
Jpy»ecTBOTO OLEHABA 1AM IOFOBOPBT OTrOBApsA Ha TPH KJIIOHOBH OLEHKH, KOHTO ca Jaju:
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e JIOroBOpPBT ChABPIKA ONpelesieH aKTHB, KOHTO MM € H3PHUYHO WIeHTH(HLMpaH B 10TOBOPA,
MM HESBHO € MOocoueH, KaTo Obae uaeHTHUUUMPAH B MOMEHTA, B KOWTO aKTHBBT €
npeaocTaseH Ha Jlpy:KecTBOTO;,

° ,Hp}/)KCCTBOTO “UMa 1MnpaBOo JAa MOJy4yd IO CbHLIECTBO BCHYKH HKOHOMHHYECKH IIOJ3H OT
H3MOJI3BAHETO Ha ONPEAC/ICHHUAT aKTHB IMpe3 LEHA MEepHOa Ha HM3MOJI3BaHE, KaTto €€ B3eMar
npeapua HEroBUTE IpaBad B OIPEAC/ICHHUA 00xBaT Ha Aoroopa.

° HPYKGCTBOTO HMa MpaBO Ja HacO4YBa M3MOJI3BAHETO HA ONpEeNe/IeHHWs aKTHB Npe3 LeJTHd
Mepuoa Ha M3I0JI3BaHe. pr)KCCTBOTO OLI€HsABa Jla/li UMa IpaBo Ja Haco4ea ,,Kak H C KaKBa
Len” akTHRBT J1a Ce M3M0J3Ba npes3 UeinsA Nepuoa Ha H3IoJ13BaHeE.

AKO ce yCTAHOBH, uYe JOTOBOPBT ChAbPIKA JTH3MHT Jpy>KeCTBOTO MpH3HAaBa KAaTO aKTHB C NPaBo Ha
NoJI3BaHEe W CHOTBETHO 3aJlb/DKEHHME KBM JlaTaTa, Ha KOATO JIM3HHIOBMAT AaKTHB € JOCTBIIEH 3a
u3non3eaxe ot [pyxecTBoTo.

HOBTOPHB OLICHKa JaJIM Jad€H OOTOBOp MpEIACTABJIABA WIH ChALPAKA €JIEMEHTH Ha JIM3HHI C€ MNpaBH
€IMHCTBECHO MNMpH NpOMAHA B pelia U YCJIOBHATA HAa OOroBopa.

AKTHBHTE W MACHBHTE, MPOM3THYAIM OT JIM3WHT, MMBPBOHAYAHO Ce OLEHsBaT Ha 0asza HacTosLla
CTOHHOCT.

3abKEeHUATA 32 IM3HHT BKJIIOYBAT HETHATA HACTOALLA CTOMHOCT Ha CJIEAHUTE JTH3HHIOBH IUlallaHH

e (MKCUpaHM MUIaAaHKs (BKIOUHTEIHO N0 CBIIECTBO (PUKCHPAHH MALaHKA), HAMAJIeHa C
BCHYKH B3eMaHUA 33 CTUMYJIH 34 JIM3UHT;

e MPOMEHJIHMBA JIM3MHIOBA BHOCKA, KOATO CE OCHOBABA HAa MHIEKC HJIH JIMXBA, IbPBOHAYAITHO
M3MepeHa ¢ MOMOMITa Ha MHAEeKCca MK KYPC KbM JlaTaTa Ha 3all04BaHe

®  CYMH, KOMTO ce o4akea Ja ObaaT U3mnateHu ot JIpyKecTBOTO NpH rapaHiivH 3a OCTaTb4YHa
CTOMHOCT;

® llgHa Ha YTpaXKHABAHE Ha OMLMA 3a MOKYIKa, ako JIpyecTBOTO HMa OCHOBAHHE J1a H3TI0N3Ba
Ta3u OMNUMA, U

e [allaHUA HA HEYCTOMKH 3a NMpeKpaTdBaHe Ha TM3HHIOBHSA I0rOBOP, KO CPOKBLT Ha JIM3HHIa
oTpassBa ¢akta, 4ye JpyKecTBOTO, YNpaKHABa Ta3H OINLMA.

JIM3MHIrOBUTE TUIAIAHMSA, KOUTO C€ W3BBPUIBAT MPH pa3yMHO OMNpeleseHH ONLMH 3a yIb/lKaBaHe,
CBIO Ce BKIIOYBAT B OLIEHABAaHETO Ha macuBa. [Ipu olleHKaTa Ha JOrOBOP 3a JIM3MHI ¢ OMUHA 32
yABbDKABAHE KbM CPOKBT Ha JOroBOpa clieBa Ja ce MpueMe IMIoc | roaMHa KbM HEOTMEHHMsA
nepuoa. JIpy:KecTBOTO npuema, 4e TOBa € MUHUMYMBT, 33 KOHTO UMa CHTYpPHOCT, Ye MOXe Ja Obae
NPOALIKEH CPOKA HA 10T0BOpaA C OMLIKA.

JIM3MHroBUTE NnalllaHus ce JUCKOHTHPAT, KAaTO ce M3M0JI3Ba JIMXBEHHUAT MPOLEHT, BKJIIOUYEH B
JIM3MHTOBHS JIOTOBOP. AKO TO3H JIMXBEH MPOLEHT HE MOXKe Ja Oble HEMOCPEACTBEHO ONpEeNeH ce
M3MoJ3Ba AUdepeHLIHaNeH JMXBeH NMPOLEHT Ha JHM3WHIONOMy4aress, KOMTO € MpOLEHTHT, KOMTO
OTJENHHAT JM3HHTrONoyuYaten O6u TpsAbGBano na mnaTd, 3a Ja MOJY4YM CPEACTBA, HEOOXOAMMH 3a
nojy4aBaHe Ha aKTHB ¢ NoJ0OHAa CTOMHOCT KbM aKTHBA C MpaBO Ha MOJI3BaHe B MOJ00Ha
MKOHOMMYECKA Cpejla CbC CXOJHH YCIIOBHS, CHI'YPHOCT H YCJIOBHA.

Jlpy>kecTBOTO € MpHIokuio audepeHuraneH nuxseH npoueHt 2.10 % 3a crpanu.

ﬂpy}KECTBOTO € HM3JOKCHO Ha TIOTCHUHAIIHH (312111 YBEJIHYCHHUA B MNPOMCHJIMBUTE JIM3HHIOBH
[J1alaHHa Bb3 OCHOBA Ha HHACKC HJIM JIMXBEH MPOLEHT, KOUTO HE Ca BKJIIOYEHH B JIH3HHTOBHA MMacHB
JO BIHM3aHETO MM B CHJIA. KoraTo BnsizaT B cuna KOPEKLMHTE B JIM3MHIOBUTE I1alllaHKsA, Bb3 OCHOBA
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Ha MHAEKC HWIIH JIMXBA, JIM3HHIOBOTO 3aJb/DKEHHE C€ NPCOLICHABa H KOpHIHpa CrnpAiMoO aKTHBa C IpaBo
Ha MNnoJi3BaHE.

Cnen wayanHara narta JIpy:kecTBOTO OLEHABA MacHBa MO JIM3WHIa Karo yBenuuyaBa OajaHcoBaTa
CTOMHOCT, 3a Ja OTpa3H JIMXBATa [0 MacHBa [0 JIH3MHTa ¥ HaMansea OanaHcoBaTa CTOHHOCT, 3a 1a
OTpa3H W3BbPLIEHUTE JTM3MHIOBHTE TIALIaHKA, W MpeolieHABa OanaHcoBaTa CTOMHOCT Ha NacHBa, 3a J1a
OTpa3y TPEOLEHKUTE HIM M3MEHEHHATA Ha JIM3MHIOBHA JOrOBOP WM Ja OTpasH KOPHIHpaHHTe
(hMKCHPaHH MO CBLIECTBO JIM3MHIOBH UIALLAHHA.

Korato JTH3MHIOBUAT NacHB ce MpeoleHABa, ChOTBETHATA KOPEKIIKA C€ OTpa3sABa B aKTHBA C INpaBo Ha
MoJ3BaHe WK B neyandara v 3ary6aTa, aKO aKTHBBT C MpaBO Ha MOJ3BaHE BEY€ € HaMaJleH [10 HyJia.

JIM3MHrOBUTE TUIALIAHUA CE€ Pa3MpeesIT MeXAy I1aBHUYHH U GUHAHCOBHM pa3xoiH. (DHHAHCOBUTE
pa3xoaM ce Hauuc/AABaT B Mevanbara WM 3arydaTa npes JW3MHrOBUA NEPHOJ, Taka Y€ Ja Ce Mojydu
NOCTOSIHEH MEPHOJIHYEH MPOLIEHT Ha JIMXBa BbPXY OCTAaThKa OT [1ACHBA 33 BCEKH MEPHO/L.

AKTHUBHTE C npaBo Ha MOJI3BaHE CE€ OLEHABAT IO LE€HA Ha HDHHOGHBaHC, BKJIFOYBAla CJICIHOTO!
® CyMara Ha IIbPBOHAYaTHOTO OLEHABAHE HA JIM3WHTOBOTO 3a1BJIKCHHC,

L BCAKAKBH JIM3MHIOBH IUlallaHHUA, HanpaBeHW KbM WM NPEaH JaTaTa Ha 3ano4BaHe, HaMaJICHH
C MMOJYHEHHTE CTHMYJIH 3a JIM3HUHT,

® BCHYKH MbPBOHAYAJIHH JUPEKTHH pPa3XxodH H
® pas3xo[H 3a Bb3CTaHOBABAHEC.

AKTHBHTE C NPaBO Ha 10J3BaHe 0OMKHOBEHO €€ aMOPTH3MpAT Mpe3 MO-KPaTKUA CPOK Ha rOJHOCT Ha
AKTHBA W CPOKAa Ha JIM3MHIa Ha JMHelHa 6aza. Axo JIpy»KecTBOTO HMa OCHOBAHHE /1a M3M0JI3Ba OILIHA
3a MOKYTIKA, aKTHBBLT C MIPABO HA TOJI3BAHE CE AMOPTH3HpPa Mpe3 MOJIE3HHSA JKHBOT Ha OCHOBHHA aKTHB.
Jlpy>kecTBOTO, CHLIO Taka H3BBPILIBA Tperien 3a obe3leHKa Ha aKTHBa C MPaBoO Ha MO0JI3BaHe, KOrato
1Ma TaKHMBa MoKazaTelu.

[TnamaHuaTa, CBbP3aHH € KpaTKOCPOYHH JIM3MHTH Ha 00OpyIBaHe W MPEBO3HH CPEACTBA, KAKTO H
BCUUKH JIM3MHTH HA AKTMBH C HHCKAa CTOMHOCT Ce MpU3HABaT Ha JMHeHHa Oasa KaTo pasxod B
neuasbara uiu 3arybara.

Jpy#ecTBOTO KATO JH3IHHIOJaTe]
Knacudukanus Ha TH3HHIOBUTE 10TOBOPH

CueroBoanarta nonuTuka Ha JpyxectBoto, no MC®O 16 He ce € npoMeHHNIa OT CPaBHHUTE/IHHA
NepHo.

Jusunronarenar kiacuuUMpa BCEKH OT CBOMTE JIM3MHIOBH JOTOBOPH KAaTO J0OTOBOP 3a OIEPaTHBEH
Wik 32 (uHaHCOB nuM3MHT. JlW3uHrojartenure KiacMGUUUPAT JIM3HHIOBUTE [OrOBOPH CIIOpen
CTENEeHTa, 10 KOSATO PUCKOBETE H W3TOJUTE, MPOU3THYALIM OT COOCTBEHOCTTA BhPXY OCHOBHHS aKTHB,
ce MpexBbPJAT 110 CHIaTa Ha TH3HHIOBHS JOTOBOP.

JIM3UHrOBUAT AOropop ce K.nacmbnunpa KaTo OOroBop 3a CbHHElHCOB JIM3HHI, aKO € HEro ce¢
NMPEXBBPAAT MO CBIUECTBO BCHUYKH PUCKOBE H H3roJH OT cobcTBEHOCTTA BbpPXY OCHOBHHA AKTHB, H
KaTo JIOroBOp 3a ONEPaTHBEH JIM3HUHI, aKO C HEro HE Ce MPEXBBPJIAT MO CHUIECTBO BCHYKH PUCKOBE H
U3roau oT cobcTBeHOCTTA BbpPXY OCHOBHHSA AKTHB. PuckoBeTe BKIIOUYBAT BB3IMOKHHTE 3&1"y6|fl oT
HEHU3IIOJ3BAHH MOIMHOCTH HJIH TEXHOJOIHYHO OCTapsABaHE, KaKTO W OT konebaHuWATa Ha
Bb3BPBLIAEMOCTTA, AbJIKALLM CE Ha IMPOMEHALIH C&€ HKOHOMHYECKH YCIOBHA. Hzroaute morar na
61>IlaT NpeACcTaBeHH OT O4YaKBaHaTa NOXOAOHOCHA €KCIutoaTalMsa npe3 HKOHOMHYECKHA HWBOT HA
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OCHOBHMS aKTMB M OuakBaHaTa re4anba OT HApacTBAHETO Ha CTOHHOCTTa MIH Peanu3MpaHeTo Ha
OCTaThYHATA CTOMHOCT.

Jlan¥ najieH JIM3HHTOB J0rOBOp € A0roBOp 3a (PMHAHCOB WIIM 32 OMEPaTHBEH JIM3HHI 3aBHCH OT
CBIIHOCTTA Ha C/IEKaTa, a He oT ¢opMaTa Ha 10rOBOpa.

Knacudukalusra Ha JHM3MHIOBHA [OrOBOP C€ OCBHLIECTBABA Ha JaraTa Ha BbBexJaHe MU ce
npepasriexaa camo MpH H3MEHeHHWe Ha NH3MHroBHa aorosop. [IpomeHuTe B OLEHKMTE WM
NPOMEHHUTE B 0OCTOATENICTBATA HE JIaBaT OCHOBaHME 3a HOBA KJ1acHM(HKaUMs Ha JIM3HHIOBHS I0TOBOP
3a CYETOBOJHH LIEJTH.

OnepaTHBeH JH3HHT
IIpu3naBaHe H OlleHAABAHE

JIuzuHronaTensaT MpU3HaBa JU3HHIOBHUTE IJlaLllaHKWA 10 JOTOBOPH 34 OrNEpaTHBEH JIM3HHI KATO NnpHUxoaq
Mo JIMHEHHMS MeTOd WJIM Ha Apyra cCHCTEMATH4YHa 6aza. JluzuHropaTensar rMnpunara Aapyra
CUCTEMATH4YHa 68.33, Korato Ta3u Gaza oTpasfiea rno-To4HO Ha4HHa, Mo KOWTO cé HamMaJsIsgBa 1oJj13ara oT
H3MOJI3BAHETO HA OCHOBHHUA aKTHB.

JIn3uHrogaTensaT l'[p!‘lﬁaBH MbPBOHAYAJHUTE NPEKH pa3xo[y, U3BBPLIEHH BLB BPBb3Ka C MOCTHTAaHETO
Ha ONnepaTHUBEH JIM3HWHI, KbM GanaHcoBaTa CTOMHOCT Ha OCHOBHUSA aKTHUB U T'H NMpHU3HABa KaTO pasxon
npes3 CpoKa Ha JIM3HHTOBHA NOTOBOP Ha ChllaTa 0a3a KaKkTo J10X0/]a OT JIM3MHT.

OCHOBHMSAT aKTHB, MpPEeAMET Ha ONEPaTHBEH JIM3HHT, C€ aMOPTH3Mpa ¢ oOMyaiHaTa aMOpTH3aLMOHHA
NOJHTHKA Ha JIM3HHTOAATENA 10 OTHOLIEHHE Ha NMoJ00HW aKTHBH. AMOPTHU3aLIMATA HA TAKBB aKTHB Ce
NpH3HABA KAaTO pa3Xo/l 3@ CPOKaA Ha JIW3HHIA Ha ChbllaTa OCHOBA KaTo A0X0/Ja OT JIM3UHT.

N3meHeHHs HA JTH3HHTOBHS AOTOBOP

JIuzuHroaTeNnsaT OT4ATa U3IMEHEHHUETO B JOTOBOp 3a OnepaTHBEH JIM3UHI KaTO HOB JIM3HHI OT JaraTa
Ha BJIM34aHE B CHJIA HA U3MEHEHHUETO, KaTO B3MMa NpeaBHA BCHYKH aBaHCOBO IUVIATEHH HIIH HAYHCJICHH
JIM3WHTOBH TUTalllaHHA, CBbP3daHH ¢ NbPBOHAYAJIHMA OOTOBOP 3a JM3HWHI, KaTO 4HacT OT JIUMBHHTOBHUTEC
ninaumaHtua 3a HOBHA JIM3HUHT.

IIpeacraBane

JIuzuHromaTensT npeacraesd B CBOA OTYHET 3a (flJHHBHCOBOTO CBCTOSAHHE OCHOBHHTE aKTHBH, NPEAMET
Ha OTEPATHBEH JIU3HHT, B CHOTBETCTBHE C TAXHOTO €CTECTBO.

Mpuxogute OT onepaTMBEH AM3MHI, KOraTo [ApPYXecTBOTO € /IM3MHroAaTten, ce npu3Hasat KaTo
[OX0OOW Ha NuHelHa Hasa npes cpoka Ha M3WMHTOBUA A0TOBOP. [Ipy»KecTBoTO He ce HyXpaewe oT
KOPEKLUMM B OTYUTAHETO Ha aKTUBM, ObPXKaHW KaTo NM3WHrogaTen 8 pesynTaTt OT NpUemaHeTo Ha
HOBWA NWU3UHIOB cTaHaapT. Arpo ®uHaHc AACUL, HAMa aKTUBM 33 nNpeoTAaBaHe Nog YCNOBWA Ha
$PUHAHCOB NU3KHT.

2.16. ®uHAHCOBH HHCTPYMEHTH

(DUHAHCOB MHCTPYMEHT € BCEKH 0TOBOp, KOHTO mnopaxaa (MHAHCOB akTHB 3a JlpyXecTBOTO H
(MHAHCOB TaCHB, WM HHCTPYMEHT Ha COOCTBEHHS KanuTas 3a ApYro NpearnpHaTHe, UKW 00paTHO.

®UHAHCOB AKTHR € BCEKH aKTHB, KOWTO e MpeAcTaB/ABa: NAPUYHM CPE/CTBA, KANMUTA/IOB HHCTPYMEHT
Ha Apyro MNpeanpHsTHE, JOTOBOPHO MpaBO Ja C€ MOJy4aT WM pasMeHAT MpH MNOTeHLHAIHO
OnaronpuATHH YCIOBHS MapUYHH CPEACTBAa MIM (UHAHCOBM HMHCTPYMEHTH C JpYro NpearpusTHe,
KaKTO W JIOTOBOP, KOMTO 1ue Objie ypeaeH ¢ HHCTPYMEHTH Ha coOCTBEHHA KanuTan Ha JIpysKecTBOTO H

€ HeOepuBaTHB, MNpH KOWTO TO MOXE WM LUe [oJy4d NpOMEHJIHMB 6p0ﬁ OT CBOHTE KallMTaJIOBH
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MHCTPYMEHTH, WIH J€PHBATHB, KOHTO MOKe HIH 1ie Ob/e ypeneH, upes pazMsaHa Ha pHKCHpaHa cyMa
napuvHd CpeacTBa WM Apyr (MHAHCOB aKTHBM, cpellly (ukcHpan Gpoil coOCTBEHM KamMTaJOBH
HHCTPYMEHTH.

@OUHAHCOB NAacHB € BCEKW IMacHB, KOMTO MpPE/CTaBNABa: AOrOBOPHO IpaBO Aa C€ TPEeOCTaBAT WIH
Pa3sMEHAT MpPH NOTEHUHATHO HeONaronpusTHU YCIOBHS MapHYHH CPEACTBA WM  (DUHAHCOBM
MHCTPYMEHTH C APYro MpeAnpHsITHE, KaKTO W JIOTOBOP, KOHTO 1e Obae ypelaeH ¢ MHCTPYMEHTH Ha
coOCTBEHHS KalUTAl Ha U3]aTesls U e HelepHBaTHB, NPH KOHTO JIpy»KeCTBOTO MOKE WIIH LI¢ MOTYUH
NpoMeHIHB Opoi OT KarMTaJOBHTE MHCTPYMEHTH Ha MpPEANpPHATHETO, WM NEPUBATHB, KOHTO MOXKe
unu e 6bae ypereH, 1o HauuH, pa3jivyeH OT pa3MsHa Ha (QUKCHpaHa CyMa NMapHyYHH CPeACTBA HIIK
Apyr GUHAHCOB aKTHBH, cpelly GHKcHpaH Opol KanuTaJOBH HHCTPYMEHTH Ha NPEANPHATHETO.

2.16.1. ®uHAHCOBH AKTHBH

a) IMpusnaeane u Kracugpuxkayua Ha uHancosume aKmuen

JIpy»KeCTBOTO MbPBOHAYAIIHO TMpH3HABa (PUHAHCOB AKTHB B MOMEHTA, B KOWTO CTaHe CTpaHa o
JIOTOBOPHO CriopasyMeHHWe, M ro Kiacuduuupa cekriaacHo OM3Hec Moaena 3a yIpaBlieHHe Ha
($HHAHCOBH aKTHBH H XapaKTEPHUCTHKHUTE HA JOrOBOPEHHUTE NIAPHYHH MOTOLH.

Busnec mozensT Ha JIpy»KecTBOTO 3a ympapieHHe Ha (UHAHCOBM aKTHBM CE€ OTHACA [0 Ha4MHa, 1o
KolTO ynpapisBa (PUHAHCOBMTE CH aKTHBM, 3a Ja reHepHpa NapuuyHu nortoud. busHec MomensT
onpejens Jald MapHYHHTE MOTOUM Lie ObaaT pe3ynTar OT chOMpPAHETO Ha JOrOBOPHMTE TAPHYHH
MOTOLM, NMpogaxbaTa Ha GUHAHCOBUTE AKTUBH WJIK U JIBETE.

Knacupukauumara Ha (HMHAHCOBMTE aKTHBM TpPH ITbPBOHAYAIHOTO MM MNpPHI0OMBAHE 3aBHCH OT
XapaKTEPUCTHKHTE Ha JOFOBOPHHTE MAapH4YHH MOTOLM Ha (MHAHCOBMA aKTHB W OM3HEC Mojena Ha
Jpy>XecTBOTO 3a TAXHOTO YpaBJIeHHe.

[Ipy MbPBOHAYATHOTO MM MPH3HaBaHe (PUHAHCOBWTE aKTHBU C€ KJIACH(HLMPAT B TPH PYIH, CIOpPe]
KOMTO T€ BIOCTEICTBHE C€ OLEHABAT M0 aMOPTHU3HPaHa CTOMHOCT, MO CrpaBeIMBA CTOHHOCT Mpe3
Jpyrys BceoOXBaTeH A0XOA M MO CrpaBeUIMBa CTOMHOCT nipe3 nevanbara unu 3arybara.

3a na 6b1e kiacHpUIMpPaH U OLIEHABAT MO aMOPTH3WPaHa LieHa Ha NpU100KMBaHE WITH N0 CMpaBea/iuBa
croiinoct B JIB]I, dhuHAHCOBUAT akTHB TpAOBa 4a MOpaXkaa NapH4HM MOTOLM, KOMTO TPECTaBABaT
"caMo IUIallaHus no riasHyuarta v auxsara® (CITIJI) no Hewsab/DKEeHaTa cyMa Ha rnasHMuara. Tasu
oueHka ce Hapuua ,,CIII'JI TecT™ U ce U3BbLpILBA HA HUBOTO HA CHOTBETHHS HHCTPYMEHT.

PLKOBOACTBOTO Ha JIPY)KECTBOTO € MpPeLeHHNo, Ye (PUHAHCOBUTE aKTHBH NPEICTABISABALUM MAPHYHH
cpeactBa B 0aHKH, THPrOBCKHM B3e€MaHMA, APYTH B3eMaHHs, CbIeOHH M NpPUCHIECHH B3€MaHHS M
B3€MaHWs OT CBBP3aHM JMLA, ce AbpkaT oT JIpyKecTBOTO ¢ 1 MojyyaBaHe Ha NOrOBOPEHHTE
MapHYHH TIOTOLM M Ce OYakBa Aa JOBeJaT A0 MNapHyYHM IOTOLM, MPEICTAB/ABALLM €JHUHCTBEHO
M1allaHMs Ha [JaBHMLA W JuxeBuW (mpunarad OusHec mozen). Te3sw (HHAHCOBM aKTHBH Ce
Ki1acuhUUMpaT ¥ OLEHSBAT MOC/IEABAlL0 0 aMOPTH3WPaHa CTOHHOCT.

b) ITvpsonauanno oyensaeane

C u3KIIOYEHWE HA THPrOBCKMTE B3EMaHMS, KOHTO HE CBbAbPIKAT CBIIECTBEH KOMIMOHEHT Ha
(duHaHcHpaHe, WK 3a KOMTO JIpy)KecTBOTO € TMPWIOKMIO TNPaKTHUECKH LenechboOpasHa MsApKa,
JIpy>KeCTBOTO MbPBOHAYaJlHO OLEHsABA (PUHAHCOBMS AKTHB M0 CIIPaBEAHMBA CTOMHOCT, IJIIOC, B
cnyuaii Ha (DUHAHCOBM aKTHBH, KOMTO HE Ce OTYHTAT [0 CNpaBe/UTMBa CTOHHOCT B nedanbara WM
zarybaTta, pasxoaMTe N0 clejKkara. THbpProBCKUTE B3E€MaHMA, KOMTO HE CBbABLPXKAT CHIIECTBEH
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KOMIIOHEHT Ha (HHAHCHpaHe, W 3a KOMTO J[py)KeCTBOTO € NPUIOKHUIA NPaKTHYECKH LenechobpasHa
MsApKa, Ce OLIEHABAT [0 LieHaTa Ha cJienkarta, onpejeneHa ceraacno MCQO 135.

¢) IMocaeosamo ouerHssake u npeocmagamne

3a uenuTe Ha NOCNeABalloTO OlLIEHABaHe (anchoam'e dKTHBH C¢ macucpuuupaT B YETHPH KaTErOpHH
U C€ OLICHABAT KAKTO CJi€dBa:

» (DUHAHCOBHM aKTHBH M0 aMOPTH3MPaHa CTOHHOCT (ABJIFOBH HHCTPYMEHTH ).

» @®UHAHCOBH AaKTHBM, MO CMpaBeliMBa CTOMHOCT Mpe3 JApyrHs BceoOXBaTeH J10XoAd, ¢
pexnacudHuLMpaHe Ha HATPYNaHH nevantu v 3aryOH (IbIroBH HHCTPYMEHTH),

» OUHAHCOBM aKTHBHM, NO CHpaBelIMBa CTOMHOCT npe3 Apyrus BceoOXBaTeH joxon, Oes
peknacuduLUKpaHe Ha KyMyJaTHBHUTE mnevyandu u 3aryOu mnpu oTnucBaHe (KanuTanoBH
WHCTPYMEHTH);

» @HHAHCOBM aKTMBH MO CrpaBe/lIMBa CTOMHOCT B mMevanbara unu 3arybara (AbAroBU M
KaArHUTAA0BH HHCTPYMEHTH).

O6uuaiino JIpy»KecTBOTO OTYMTa (PMHAHCOBH aKTHBHM B CaMO OT KaTeropus — (MHAHCOBH aKTHBH MO
aMOpPTH3HMpaHa CTOMHOCT (ABJIrOBY UHCTPYMEHTH).

DUHAHCOBU AKMUBGU RO AMOPMUIUPAHA CIMOUHOCI

JlpysecTBOTO OUeHsABa GUHAHCOBHTE CH aKTHBH MO aMOPTH3MpaHa CTOHHOCT, KOraTo Te ce AbpXKAT B
paMkuTe Ha OM3HEC MOJel, YMATO OCHOBHATA 1€l € Ja ceé ChbOMpaT N0rOBOPHMTE MapHYHH TOTOLM,
KOMTO BKJIKOYBAT IUTALLAHUSA €IMHCTBEHO Ha ITIaBHMLIA H JIMXBA.

Te3n GuHAHCOBM AKTUBM BKJIIOYBAT: MapHYHHM CPEACTBA M MApHYHH EKBHBAIEHTH, TbPrOBCKM
B3EMaHMs, B3EMaHHMA 110 NPELOCTaBEHH 3aeMH, ChAeOHH M APYTH B3eMaHHs, NpH KOUTO [IpyKecTBOTO
€ CTAaHAaJI0 CTPaHa Mo J0TOBOP MU CIIOpa3syMEeHHE H KOMTO clie/iBa 1a 6bAaT ypeAeHH HETHO NapuyHu
cpenctsa. Tasu KaTeropus e ¢ Haii-ChbLiecTBeH A5l 3a GUHAHCOBHTE MHCTPYMEHTH Ha J{pyKecTBOTO U
3a Hero KaTo LsJo.

@dHHAHCOBHTE AKTHBH MO aMOPTHM3WpaHa CTOWHOCT BIOCIEJCTBHME CE OLeHABAT Ha 0asa MeToJa Ha
ebextuBuus nuxsed npouent (EJIT). Te momnexar Ha obesuenka. Ilevanbure u 3arybure ce
NpU3HAaBaT B OTueTa 3a BceoOXBaTHMA Aoxon (B neyanbara waM 3arybaTa 3a roaumHara), KOrato
aKTUBBT ObJIe OTIHCAH, MOAHGDHULIMPaH WK 00€3LIEHEH.

@DUHAHCOBUTE aKTHBH B Ta3W KATEropus ce MojJiaraT Ha mperies 3a o0e3LeHKa KbM JaTtata Ha BCeKH
duHaHCOB OTUeT Ha J{py»ecTBOTO, KATO MPOMEHHTE Ce OTpa3sBaT B Nevandata uiM 3arybara.

d) Obe3uenka Ha PUHANCOSU HHCHIPYMEHMU

JIpy’KecTBOTO M3uYMCIABA M NPU3HABA 3aryOM 3@ OYaKBaHW KPEAMTHH 3aryGH W KPeIMTHH 00e3LEeHKH
3a (MHAHCOBM AKTHBH, OLEHABAHHM NO aMOPTH3HpPaHa CTOHHOCT, ALITOBH HHCTPYMEHTH, OTYHTaHH IO
cripaBe/IMBa CTOHHOCT Mpe3 ApYT BceoOXBAaTeH J0XO0/1, AKTHBH MO JOTOBOPH € KJIMEHTH.

Jlpy»kecTBOTO NpU3HaBa Kato mevanba wiu 3aryba or obe3leHKa pa3Mepa Ha OYaKBAHUTE KPEAUTHU
3ary6u (OK3) uiun obpatHoTO MM nposenenne. OK3 ca HacTosLIaTa CTORHOCT Ha MAPHYHHA HEJOCTUT
3a 0YaKBaHHA CPOK Ha WHCTPYMEHTa, KOETO € paziMKaTa Mex1y NMapHYHHMTE MOTOLUM, ABDKMMH Ha
NPEANpUSTHETO TIO AOrOBOP W NApHYHUTE MOTOUM, KOMTO MPEANpHATHETO OYaKBa ja MONIy4H,
JIMCKOHTHPAHH C MbPBOHAYAIHUA e(eKTHBEH JIMXBEH MPOLIEHT, HEroBa NpUOIHM3HTEIHA CTORHOCT HITH
C TeKyLMsi JIMXBEH MPOLEHT, KAKTO € YMECTHO, CBLOTBETHO, CIIPAMO YC/IOBMATA M BHAA Ha
uHCTpyMeHTa. QuakBaHMTE NAPHYHH MOTOLM BKJIOYBAT W MAPHYHMTE NOTOLIH, KOHTO MpPEANpPHATHETO
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O4YakKea Ja nojay4H oT obe3neyeHHeTO HIIH B pe3yJTaT Ha APYIH KpPEIHTHH HO,LIOGPEHH}I, HEpa3aeiHa
4acT OT JOroeopa.

O6e3ueHkaTa U 3ary6uTe nmo GUHAHCOBUTE MHCTPYMEHTH Ce pasriiexkIar Ha TPH €Tana — Ha IbpBUTE
JIBa KaTo OYaKBaHH KpPEJIWTHHM 3aryOu 3a 3aryOM, KOMTO MOraT Ja BB3HHKHAT B pe3y/iTaT Ha
HEM3MbJHEHHE, a Ha TPETHs KaTo KpeauTHa ofeslieHka (3aryba), Beye Bb3 OCHOBA Ha J0Ka3aTe/ICTBa
3a TOBA, B Pe3yJITAaT Ha MOTEHLHATHO WIH (aKTHYECKO HEH3ITbJIHEHHE 10 HHCTPYMEHTHUTE.

OuyakBaHHWTE KPEeJMTHH 3aryOM 3a €KCMO3HLHH, 32 KOWTO HE € HAaIuUe 3HAYUTEIHO MOBHIUCHHE Ha
KPEIMTHHS PUCK CTIPIMO MbPBOHAYATHOTO NPH3HABaHe, Ce MPH3HABAT 3a KPEAMTHH 3ary0u, KOUTO e
BB3MOJKHO /1a Bb3HHKHAT B PE3y/TaT Ha chOMTHs 110 HeM3ITBJIHEHHe npe3 creasamuTe 12 meceua. 3a
KPEIMTHH EKCNO3MUMH, 33 KOMTO € HalMUe 3HAYMTEJHO MOBHMILICHHWE HAa KPEAMTHHMA PHUCK OT
IThPBOHAYANHOTO NPH3HABAHE, OYAKBAHHTE KPEJMTHU 3ary0u ce NPU3HABAT M0 OTHOLUEHHE Ha 3aryou,
KOMTO € BB3MOJKHO 12 Bb3HUKHAT [1pe3 LIeJIHA CPOK Ha HHCTPYMEHTA.

KbM patata Ha BCekH (uHaHcoB ortuyeT Jlpy)ecTBOTO onpeaens Oajid KPEAWTHHAT PHCK MO
(GUHAHCOBHTE WHCTPYMEHT C€ MPOMEHHJI 3HAYMTENHO CNPSMO bPBOHAYAIHOTO NMPH3HABAHE, KaTO
W3MON3Ba L1471aTa PasyMHa W apryMeHTHpaHa MHQOpPMalMs, KOSTO € J0CThNHA 0e3 W3BBpLIBAHE Ha
M3JIMLIHM  pa3sxoid Wi ycunusa. [lpum Tasu ouenka, [IpyKecTBOTO mpepasriexaa Chb3JaieHus
BhLTpElIEH KPeIUTeH PeHTHHT Ha JUThKHHKA, IBUKEHHETO M/UIIM NPECTPYKTYPUPAHHATA O TO3H WK
JIPYTH MHCTPYMEHTH Ha AJTB)KHHKA, KAKTO U OOEKTUBHM BBLHIUHH (AaKTOPH, KOMTO, MO NMPELEHKa Ha
JIpy»KeCTBOTO, MOTAT Ja UMaT OTPAKEHHE BbPXY B3EMAaHHATA Ha HWHIMBH/YATHO HWIIM KOJEKTHBHO
HUBO. B N0MbIIHEHHE Ce MpPELEHsBa Jaj CHLIECTBYBA 3HAYUTENHO YBEJIHYEHHE HA KPEAHTHHUA PHCK,
KOraTo NIaLIaHUATA 10 I0roBopa ca B npocpoyue Haja 30 aHu.

JIpy>KecTBOTO NpHeMa jAajieH GHHAHCOB MHCTPYMEHT 3a TaKbB B HEM3IThJIHEHHE, KOraTo 10roBOpHHTE
rUIalliaHms ca B npocpouue Haa 90 anu. B onpenenenu ciyuan, obaue, 1aneH GUHAHCOB aKTHB MOXKE
Ja ce pasriexiaa KaTo TakbB B HEW3MbIHEHHe, KOraTo BBTPElIHA WM BbHIIHA MHpOpMAaIuA
NpeaocTaps MHAMKALMS, Y€ € Manko BepoATHO JIpyKeCcTBOTO Ja MOMy4d MBIHMA pasMep Ha
HEM3bIDKEHHTE CYMH 110 J1I0roBOpa, Mpeay Aa Ce B3eMar 1101 BHUMaHHe KaKBHTO U 1a OWi0 KpeJIHTHH
nono6peHus, abpxkaHu ot Hero. MUHAHCOBH aKTUBH CE€ OTMHMCBAT, KOraTo HE CBLIECTBYBA pasyMHO
ouyakBaHe 3a CbOUpaHe Ha MAPHUHHTE MOTOLH 10 IOrOBOpa.

[Io OTHOLIEHHE HAa TBLPrOBCKHTE B3€MaHHsA, KOMTO He ChAbP/KAT CHIUECTBEH KOMIOHEHT Ha
dunancupane, JIpy’KeCTBOTO NpHJara ONpocTeH MoAXof, B choTBeTcTBHe ¢ MCDO 9, Kato npusHara
npoBu3Msa 3a 3aryba Bb3 ocHoBa Ha OK3 3a uenus cpok Ha MHCTPYMEHTa KbM BCSKa OTYETHA JaTa.
Cne0BaTeNIHO TO HE MPOCJeAsBa MPOMEHUTE B KPEIAUTHHUA PHCK, HO BMECTO TOBA MPH3HAaBA NPOBHU3HUS
3a 3ary6a Bb3 ocHoBa Ha OK3 3a uenus cpok Ha HHCTPYMEHTa KbM BCAKA OTYeTHa Aara. JIpy:xecTBoTo
€ Ch3a]0 MaTpuua 3a MNPOBU3HPaHEe, KOATO ce 6azMpa Ha MCTOPHYECKHS OMMT MO OTHOLICHHE Ha
KpeHTHHTE 3arybM, KOpWrHpaHa ¢ MPOTHO3HHM (akTopH, crneuMpuyHH 32 UTHKHHUMTE W 32
MKOHOMHYECKATa CPefd, Ype3 KOATO e H3UNC/IABAT OYaKBAHWUTE KPEIAWTHH 3aryOH MO ThProBCKH
B3eMaHHU# M aKTHBH M0 JOFOBOPH C KIMeHTH. B3emaHHATa ce KaTeropu3upar IO MpOCpovHe U ce
rPYNUpAT MO BUI M KJIHEHTCKH CErMEHTH C Pa3/IHYHH MOJIE/IH Ha KPEIMTHH 3aryOH.

3a W3XOJHH JaHHH OTHOCHO ThPrOBCKUTE B3eMaHHA, JpyKeCTBOTO HM3MOJI3BA HATPYNAHUA CH OTIMT B
061aCTTa Ha KPEIMTHHTE 3ary6H N0 TaKMBa HHCTPYMEHTH, 33 1a OLIEHH OYaKBAHWTE KPEIUTHH 3aryOu.
[Ton3BaHHTE HMCTOPHYECKH [AaHHW Ca 3a NEpHOAM OT 3 TOJAMHM Hasal, TPYNHpaHH MO BHAA W
CBOTBETHMTE MOJENH Ha KJIMEHTCKH CErMEHTH, M KOPWUTMpaHH C IPOrHO3HM (akTtopu 3a
MKOHOMHYECKAaTa cpeaa.
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Twproeckure B3eMaHMs He ca JIMXBOHOCHM W o0uvuaiiHO ce ypeskaar, cboTBeTHO a0 30 OHH.
Jlpy’KeCTBOTO CuMTa JaJeHO ThPrOBCKO B3eMaHe 4e € B HeH3ITbJIHEeHHe, KoraTo € B nipocpoure Haza 90
nHH. B onpenenenm cnyuam, obave, QajeHO B3eMaHe MOXKE Na Ce pasryexkiaT Karo TakbB H B
HEH3MbIHEHHEe, KOraTo BLTPEUIHA WIM BBHIITHA WHQOpPMALMA NpeaoCTaBs MHAMKALMA, Y€ € MaIKO
BeposATHO JIpy»KecTBOTO 1a NOJy4Yd MBIHHA pa3Mep Ha [OroBOpPHUTe cymMu. B jnonmbiHenwe
JIpy>KeCTBOTO B3€Ma MpeBH] LiA/IaTa pasyMHa ¥ apryMeHTHpaHa nHdopMalus, KoATo e A0CTbIHa Oe3
M3BBPLUBAHE HAa M3JMLUIHM PasXxoJd HIM YCWIMS, C KOETO Na ceé eIHMMHHHpa Bb3MOXKHOCTTA 3a
HEJIOCTOBEPHO MpeICTaBsiHe HA KPeAUTHUS PUCK HA HHAHBHIYAIHO H KOJIEKTHBHO HHBO.

[Tewan6ure (oOpaTHO MposABNeHHE) U 3aryouTe OT 00e3LEeHKH, BKIIOUYBALIM NPOBH3UUTE 38 OYaKBaHH
KPEIMTHH 3arybu U KpeAWTHH 00e3LeHKH ce TpH3HaBaT B nevandara WM 3arybara, KaTo KOPEeKTHRBT
3a o0e3leHKa Ha IBArOBM HHCTpYMeHTH, oTudtand no CCJIB]I, ce npeacrtaes B Apyr BceoOXBaTeH
JOXOJ W He HamassBa GasaHcoBaTa CTOHHOCT HA MHCTPYMEHTA.

e) OmnuceaHe, neuanibu u 3azyou

duHaHCcOBHTE aKTHBM ce OTIMMCBAT, KOraTo Npaparta 3a MoJy4yaBaHe Ha MapH4HH MOTOLM Ca W3TEK/IH
MM KOraTo ca OWIM npexBbpieHH, KaTo JIpyecTBOTO € NPeXBbp/IWIO B 3HAUWTENIHA CTENEH BCHYKH
MOJ3H U PUCKOBE, CBBP3aHH ChC COOCTBEHOCTTA, 3a KOETO Ce NPaBH OLIEHKa.

Koraro JIpy»KecTBOTO 3ana3d npaBaTa 3a MoJiyyaBaHe Ha MapH4yHHUTE MOTOUM OT (PWHAHCOBMA AKTUB,
HO MoeMe 3a[b/KeHHE 3a MJ1allaHe Ha MapUYyHUTE MOTOLUH 0e3 ChIECTBEHO 3aKbCHEHHE KbM KPaiHH
nonyvarend, GUHAHCOBHUAT aKTHUB C€ OTIHCBA, MPH YCIoBHe, Ye JIpYyKecTBOTO HAMA 3aJb/KEHHE J1a
nnaTtd Ha KpaiiHuTe nomydaTtenH, 6e3 na ca cbOpPaHM €KBUBAIEHTHHTE CYMH M He MOXKE Ja ce
pasnopesk/ia ¢ MbPBOHAYATHHA aKTHB, OCBEH KaTo oOe3MedeHHe B TAXHA 107134 110 TOBA 3a1b/KEHHE.

Koraro lpy:kecTBOTO HHMTO NPEXBbPJIH, HUTO 3amna3d MO ChIIECTBO BCHYKH PHCKOBE M MON3M OT
cOOCTBEHOCTTA BBbPXY (PMHAHCOB AKTHB, NPELIEHsBA JAIM € 3aMa3eH KOHTPOJILT BbPXY Hero. B ciydaid,
ye KOHTPOJBT HE € 3amna3eH, aKTHBBT C€ OTMHCBAa M Ceé NMPH3HABAT BCAKAKBM MPAaBa M 3a]b/DKEHHA,
KOMTO ca Ch3aJeHH WM 3ala3eHHd MpH MPeXBbPIAHETO, aKO KOHTPONLT € 3amnaseH, (PUHAHCOBHMAT
aKTHB Ce NPU3HABA 0 CTENEHTA HA MPOIb/HKABALIOTO YYaCTHE.

PeBy.I'lTaT’bT OT OTNHCBAHETO Ha C])HH&HCOB aKTHB, MpeAcTaBidBalll pasjHKaTta MEXKAY MNOJYUCHOTO
Bb3HarpaxiaeHHue H HanaHcoarta MYy CTOHHOCT KbM jarata Ha OTIIUCBAaHE, C€ TpHU3HaBa HETHO B
neyasnbara wiau 3arybara B craris Jpyru npuxoau/pasxoau B OTtueTa 3a BceoOXBaTHUSA 10XO/.

Jlpy>KeCTBOTO MpHU3HABa AWBMIEHT MO (UHAHCOBUTE aKTHBH B nevandara wau 3arybata B CBOWTE
(hMHAHCOBHM OTYETH, KOraTo ObJle YCTAHOBEHO NMPABOTO MY J1a NOJIYYH IHBHIEHTA, HMA BEPOATHOCT 1a
NIOJTYYH W3TO/IM, CBBP3aHH C THBU/SHTA, & PAa3MEPBT My MOKe 1a ObJe HaAEHIHO OLEHEH.

2.16.2. ®HHAHCOBH MACHBH H HHCTPYMEHTH HA COOCTBEH KANMHUTAJ

HpyxecTBoTo Kiacupuuupa AbArOBH UHCTPYMEHTH W MHCTPYMEHTH Ha COOCTBEH KanHTan WIIH KaTto
(GMHAHCOBH 3aJIb/DKEHUs MM KaTo cOOCTBEH KanuTald B 3aBUCHMOCT OT CBINHOCTTA M YCIOBHATa B
JOTOBOP CbC CHOTBETHUA KOHTPAre€HT OTHOCHO TE€3H HHCTPYMEHTH,

a) Ilpusnaeane u kracuurauua

JIpy>KecTBOTO mMpu3HaBa ()MHAHCOB MAcHB B CBOMTE (PMHAHCOBU OTHETH, KOrdTO CTAHE CTpaHa Mo
JIOTOBOPHHUTE YCIIOBUS HA (PMHAHCOBHS MHCTPYMEHT.
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Ilpy MbpBOHAYAITHO MpHU3HaBaHe (PMHAHCOBUTE MACHBH Ce KJIAaCHGULUMPAT KaTo ,,0HMHAHCOBH IACHBH,
OLEHABAHH MO aMOpPTH3HMpaHa CTOHHOCT® W ,.pUHAHCOBM TNACHBH, OLEHABAHW MO CIpPaBelIHBa
cToifHocT npe3 neyanba wiu 3arybara®.

@HHAHCOBHTE TACHBH Ce KIacH(HUUMpaT KAaTO TeKylIM, OCBEH ako 3a TAX WM 3a 4acTra OT TAX
ZIPY’)KECTBOTO € MpeJoCcTaBuIo Oe3yclOBHO NpaBo Ha MUTBKHHKA Ja Ypeau 3aaBb/LKEHHETO CH B CPOK
Haja 12 mecela oT Kpas Ha OTYETHHA NEPHOA.

b) IIvpsonauanno ouennsame

[TbpBOHAUAIHOTO TMpPH3HABAHE CTaBa Ha JaTaTa Ha ypexk[JaHe W Ce H3BbpIllBa O CIpaBenuBa
CTOHHOCT TUTIOC, B cy4ai Ha ¢GMHAHCOBH MAcHBH, KOMTO HE cé OTYMTAT MO ClpaBelsIMBa CTOHHOCT B
neuanbara wiM 3arybara pa3xolH, AMPEKTHO OTHOCHMH KbM TNpPHUIOOMBAHETO MIIM W3/1aBaHETO Ha
cduHaHcoBUA macuB. TakcuTe 3a ynpaBleHHE Ha MOJyHEHHTE 3aeMH Ce pa3cpouypar 3a NepHoaa Ha
NoN3BaHe HAa 3aeMMTE, Upe3 U3MONMZBaHe Ha MeTola Ha e(eKTHBHMA JIMXBEH [IPOLEHT H C€ BKJIIOYBAT B
aMOpTH3HpaHaTa CTOMHOCT Ha 3ae€MHTeE.

n"prOHal[a_I]HO BCHYKH (})HHHHCOBH MacHBH C€ IIPH3HABAT IO CIpaBE€IJIHBa CTOﬁHOCT, d B Cjliydasa Ha
3a€MH H NPHBJICHCHH CPEACTBA M 3aABJKEHHSA, HETHO OT MPAKO CBBP3aHUTE pasxoJH 1o CAC/IKaTa.

c¢) Ilocnedsawio ouenasane

3a uenuTe Ha MOC/IEABALIOTO OLEHsABAaHe W mpeiacTaBsHe (GHMHAHCOBHTE MacHBH ce KiacHHLMpaT B
e/lHa OT ClIeIHUTE TeT KaTeropuu: ,,MHaHCOBH MacHBH, OLUEHABAHKW BIOCJIEACTBHE MO aMOPTH3HpaHa
cToiiHOCT", ,,()MHAHCOBH MacHUBH, OLIEHABAHM MO CIIpaBeIMBa CTOHHOCT npe3 nevyanda wiu 3arybara®,
,.MIACHBH, B PE3Y]TAaT Ha OTMUCBAaHE Ha (JMHAHCOB AKTHB, KOETO HE OTIOBApA HAa YCJIOBUATA WIH INPH
MOJX0/1a Ha NMPOab/LKABALLC YHacTHe™ U ,,aHTAKMMEHTH 3a OTNYCKAHE KPEeIWT C JIMXBEH MPOLEHT 110/
nazapHus‘.

Qunancoseu nacugu RO AMOpMUIUPaNa CMOHOCH

ﬂpy)l(eCTBOTO OLIEHABa ¢)HH&HCOBHT€ MNacHUBU IO aMOpTH3HpaHa CTOHHOCT, Korato 1€ HE nonajar
3abJKMTENIHO B 00XBaTa Ha HAKOS OT APYIHTE Kareropuw, B chorBercTBUE ¢ MC®O 9, kakTO M
KoraTto ﬂPYH(eCTBOTO HE Tipuiara HU3KJIKYEHHETO, ¢ KOETO HCOTMEHHMO Ja OIpCAC/IH (})HHaHCOB
racHuB IMNpH NbpBOHa4YalHO IMpPH3HaBaHE KaTO OUEHABAH MO CrpaBEAIHBaA CTOHHOCT npes neyandara
sary0arta, Npu onpeaesieHdTe 3a ToBa yCnorus, ceriacio MCOO 9.

Karteropwus ,,(0MHAaHCOBH NMacHBH, OTYHTAHH MO AMOPTU3UPYEMA CTOMHOCT' BKJIIOYBA NOJYYEHH 3a€MH,
THPTOBCKH 3aIB/KEHUS U IPYTH 3abIDKEHHS, PH KOUTO APYKECTBOTO € CTaHaJIO CTpaHa 1o J0roBop
WK Cropa3syMeHHe M KOWTO cliefiBa Ja ObAaT ypeleHH B HETHO MapH4Hu cpeacTBa. Tasu kaTeropus e
C Hal-CbILECTBEH A7 338 (PMHAHCOBUTE HHCTPYMEHTH Ha J[py:KeCTBOTO M 33 HEro KaTo LAno.

IMocneaBamoTo OliEHABAHE C€ W3BBPIUBA, MO METOJa Ha ,.e(deKTHBHATa JHMXBa“ . AMOpTH3MpaHaTa
CTOMHOCT Ce M3YMCIIABA KaTO Ce B3eMarT MoJl BHMMaHHe KaKBUTO W Ja OWno OTOMBM MIIM MPEMMH INTPH
npHA0OHBAHETO, KAKTO M TAKCH H/IH Pa3Xo/iHM, KOMTO MPEe/CTABIABAT Hepa3/enHa YacT OT €)EeKTHBHUA
JuxBeH mpoueHT. Amoprtusaumsara upe3 EJIIT ce BrilouBa karo (pUHAHCOB pa3xol B OTYETa 3a
neyan6ata unu 3arybara. Tazu kareropus ce OTHacs IJIaBHO 3a JMXBOHOCHH 33€MH H NPHBIIEYEHH
cpencTBa.

Dunancosu nACUsH, OYeHABAHYU NO cnpaeec),ﬂzusa CMOUHOCT, npes nevanoama uny 3(1?_})60!?161
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duHaHCcOBHUTE MACHBH MO CIpaBeUIMBa CTOHHOCT B Nedanbara Wi 3arybara BKIIOUBAT (HHAHCOBH
MacHBH, JbPXKaHU 3a ThProBus, U HUHAHCOBH MACHBH, OMpee/ieHH NPH MbPBOHAYAIHOTO NMPU3HABAHE
KaTo TaKMBa MO CrpaBea/IMBa CTOWHOCT B nevandara uiM 3arybara.

(DHHAHCOBUTE NMAaCUBM ce KJIacH(QHLMpPAT KaTO AbPKAHM 3a THProBMA, aKO ca MPHIOOUTH ¢ Len
NMOBTOpHA MOKYyNKa B 6nu3ko 0baeute. Ileyanbure win 3aryouTe 1o nacHBH, JbpiKaHH 3a ThProeus, ce
NPH3HABAT B OTYeTa 3a nevandara wiu 3arybara.

(DUHAHCOBH MacHBH, OMpeesIeHH NMPH MBPBOHAYAIHO TNpPH3HABaHE KaTO TakWBa MO ChpaBed/MBa
croifHocT B nevanfara unu 3arybaTa, ce ONMpenensT KaTo TakHBa KbM /JaraTra Ha ITbpPBOHAYaTHO
NMpU3HaBaHe, CaMO aKO ca HW3MbJHeHH KpuTepuute Ha MCPO 9. JIpykecTBOTO He € OMNpelesuio
HHKaKBH canchosn NacHBH KaTO TaKHMBa MO CripaBeaiiBa CTOMHOCT B neyvasnbara WiH 33[‘)’63’1‘3.

d) Omnuceane, nevanbu u 3azyou

Jpy:KecTBOTO OTNMCBAa (PUHAHCOB MACHB CaMO KOTaTto ypeAu (M3MbIHM) 3aIb/UKEHHETO, H3Tede
CPOKBT Ha 33Qb/GKEHUETO WK KPEIMTOPBT Ce OTKAKE OT 11paBaTa CH.

Korarto cbuiecTByBall ()HHAHCOB MacHB € 3aMeHEH OT JPYT OT CHIUMS 3ae€MOJATeN MPH ChILECTBEHO
pa3/iMyHH YCJIOBMS MM YCJIOBUATA HAa CHUIECTBYBAILO 3aJb/DKEHHE €A ChUIECTBEHO IPOMEHEHH,
TakaBa pasMsiHa WM TNPOMAHA Ce TPeTHPa KaTo OTIMCBAHE Ha ITbPBOHAYAIIHOTO 3alb/KEHHE W
NpU3HaBaHe Ha HOB nacuB. Pa3jMkara B CbOTBeTHUTE OaJlaHCOBH CTOMHOCTH Ce NPU3HABA B OTYETA 3a
nevandara Wiy 3arybara.

PasnukaTa mexny OanaHcoBaTa CTOMHOCT Ha (PMHAHCOBMS MAacHB, YPeAEH WIH NPEXBbPIEH Ha Jpyra
CTpaHa, U 3aMjIaTeHOTO 3a YPEeKIAAHETO, BKIIOYUTEHO NapH U NPeXBbp/isHe Ha HeNapu4HU aKTUBH, Ce
MPU3HABA B revaion v 3ary0u 3a nepuoaa.

e¢) Komnencupane Ha (puHancosu uHCmpymenmu

DUHAHCOBUTE aKTHBH H q)HHﬂHCOBHTe MacHBH C€ KOMIICHCHPpAT, a HECTHaTa CyMa C€ OT4YMTa B OTUETA
3a (bHHaHCOBOTO CBCTOSHME, aKO MMa ASHCTBALLO 3aKOHHO MMpaBo Ja €€ KOMIICHCHpAT MPH3HATHTE
CYMH H HPY)KECTBOTO MMa HaMEpEHHE Ja Ce YpeaH Ha HETHa OCHOBA, [a C¢ peajlM3upaT aKTHBHUTEC H
YpexKaaT NaCcuBHUTE €THOBPEMEHHO.

2.17. TeproBekH H APYrH B3eMaHHSA

TeproeckuTe B3eMaHHMs TNpeACTAaBAABAT MpPaBOTO Ha Jlpy»KecTBOTO Ja MOJMy4YH Bb3HArpakaeHue B
OnpeJieieH pa3Mep, KoeTo € Oe3yclIOBHO.

THproBckuTe B3eMaHHs ce MPENCTaBsIT MU OTUMTAT MLPBOHAYANIHO 10 CMpaBeAIMBa CTOHHOCT Ha 6asa
LieHAaTa Ha ClesKaTa, KOATO CTOMHOCT e o0uuaitHo paBHa Ha (aKkTypHATa UM CTOHHOCT, OCBEH aKo Te
ChObPKAT ChLIECTBEH (HUHAHCHpall KOMMOHeHT. B To3u ciyuail Te ce mMpU3HABaT MO ceraniHaTa UM
CTOHHOCT, Ompe/eNieHa TpH AMCKOHTOBA HOPMa B pa3sMep Ha JIMXBEH MPOLEHT, MpeleHeH 3a MPUCHLI
Ha JUThKHHKA.

Tovproeckure B3emaHus ce abpikar oT JIpy»kecTBOTO €AMHCTBEHO C Lie/l ¢hOMpaHe Ha NOrOBOPHH
NapuyHH MOTOLM M MOCIeABAII0 Ce OLEHABaT MO aMOPTH3MpaHa CTOWHOCT, HAMaJeHa ¢ pa3Mmepa Ha
HaTpynaHaTa o0e3LeHKa 3a O4YaKBaHH KPeMTHU 3aryOu.

Te3n akTHBH c€ BKJIKOUBAT B rpynara Ha TCKYLUTEe aKTHBH, KOraTo MarypHUTETbT HM € B PaMKHTE Ha
12 Mecelia MK B €JUH obuyaeH OMNEPaATUBEH LUKDB] HA APYKECTBOTO, 4 OCTAHAJIUTE — KATO HETEKYLLH.

Obe3yenka
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Jpy»XecTBOTO NpHnara Moziela Ha O4aKBaHUTe KPeAUTHHU 3aryOH 3a LelMs CpOK Ha BCHYKM ThPrOBCKH
B3EMaHMs, M3MON3BaHKH ONpocTeHMs noaxoa, aomyckadH or MC®O 9, JlpyxecTBOTO € Cb3aano
MaTpHlia 3a NPOBHU3HMpPaHE, KOATO Ce 6a3Hpa Ha HCTOPHYECKHA ONHT IO OTHOLUCHHE HAa KPEOHUTHHTE
3aryOM, KOpHUrupaHa ¢ NporHo3Hu ¢akTopd, crelddHYHH 33 JTHKHULKTE H 3a MKOHOMMYecKaTa
cpena, Ype3 KOATO C€ M3YHMC/IABaT OYaKBAHHUTE KPEAUTHH 33.I'y6ld IO TbProBCKH B3€MaHHA H aKTHBH 110
JOrOBOpPH C KIMEHTH. B3eMaHHATa ce KaTeropusupaT IO MpPOCPOYME M Ce TPYNUpar Mo BHA W
K/IMEHTCKH CErMEHTH C pa3/IMuHH MOJIeNH Ha KPeaUTHH 3arybu.

Obe3ueHkaTa Ha B3eMaHMATa ce MpeacTaBs KbM cratusTa “ Hauucnena/ (Bv3craHoBeHa) obezleHka
Ha TBProBCKH M JpPYrH B3€MaHMsA™ Ha JiMLeBaTa CTpaHa Ha oT4eTa 3a BceoOXBaTHHA noxox (B
neyanbara unu 3ary6arta 3a rogMHara).

JonbaHuTenHa uHQpOpMaLMs 3a CYETOBOAHHMTE MOJMTHKM 32 (MUHAHCOBUTE aKTHBH, M3JIOKEHH B
MOACHMTENHO Npunokenne 2.16.1. OHHAHCOBH aKTHBH.

2.18. TbproBekn u ApYrH 3ab/KeHHS

3alb/DKEHUATA KbM [OCTABYMUM M APYTHTE TEKYLUH 3aJb/DKEHMA Ceé OTYMTAT MO CTOHHOCTTa Ha
OpHTHHATHHTE (PakTypH (ceDecTOHHOCT), KOATO ce MpHeMa 3a CrpaBe/IMBaTa CTOMHOCT Ha caenkaTa,
KOATO 1€ Ob/ie u3naTeHa B Ob/Ielle cpeliy NnolyYeHHTe CTOKH M YCIYTH.

B ciyyaure Ha pa3scpouyeHH miallaHus Haj oOMYaHHMSA KPEMTEH CPOK, MPH KOMTO HE € MPeaBHAEHO
NONBAHHTEIHO IUIAllaHEe HA JIMXBA WM JIMXBaTa 3HAYMTENIHO Ce pa3nnyaBa oT oOM4alHMA masapeH
JIMXBEH NPOLCHT, 3aAb/LKEHHATA C€ OLUEHABAT MbPBOHAYATHO MO TAXHATa ClpaBedAIHBA CTOHHOCT Ha
0a3a ceraniHaTa UM CTOMHOCT NPH TMCKOHTOBA HOPMa, NMPHCBLLA 32 APYKECTBOTO, @ MOCJIEBALLO — 10
aMOpPTH3HPaHa CTOMHOCT.

2.19. Janbuu BLpXy nevanbara

Jpy»KecTBOTO € yupeleHO, CbIIaCHO 3aKOHA 3a JPYIKECTBaTa CbC CELMANHa WHBECTHLMOHHA LieN
BACHULY u e oceoboneHo or obnaraHe ¢ OBATapcKHM KOPNOpPAaTHBEH JaHBK BBpPXY Meuanbata B
CHLOTBETCTBHE € pasznopendbuTe Ha 4. 175 oT 3akoHa 3a KOPNOPAaTHBHO NOA0X0AHO ofnarane. B
pe3ynTat Ha ToBa, JIpy>KecTBOTO He IbJKM M He € HAUMC/IABAJIO B HACTOALIMS (PMHAHCOB OTHET TeKYLL
¥ OTCPOYEH JIaHbK BBpXY nevanbaTa 3a nepHoza.

2.20. IapuyHH cpeAcTBA H NAPHYHH eKBHBAJIEHTH

l'lapuqHHTe CpeacTBa W CKBHBAJCHTH BKIKHOYBAT KACOBUTEC HAJIM4YHOCTH, HAJIUMYHOCTHTE 110
pasmialiaTe/IHHTE CMECTKH H KpaTKOCPOYHHUTE HCIIO3HMTH B 6amm, YUUTO OPUTrHHAJNIEH MaTYpPHTET € 10 3
Mecela.

HaquHm‘e C€KBHBAJ/ICHTH Ca KPaTKOCPO4YHH, BHCOKOJIMKBHIHHA MHBECTULUHH, KOUTO Ca JICCHO 06p'bl].laeMld
B KOHKPETHH NNApHUYHH CYMH H CBABPHKAT HESHAYMUTEIICH PHCK OT IIpOMAHA B CTOHHOCTTa UM.

INapuunMTe cpencTBa M eKBHBAIEHTH B OaHKM ce MPEACTABST MOCIEABAIlO N0 aMOPTH3HpaHa CTOHHOCT
HaMaJleHa C HaTpymnaHaTa 00e3leHKa 33 OYaKBaHH KPEMTHH 3aryou.

2.21. AKIHOHepeH KANHTaJ H pe3epBH

AI'PO ®HUHAHC AJICHL] e cB3aaseHO KaTo aKIMOHEPHO JIPYXKECTBO CBhC CrelHaliHa
WHBECTHLIMOHHA L€/, YYpeAeHO e Mo peda Ha THProBCkMs 3aKOH M 3aKOHa 3a APYIKECTBaTa ChC
crneuvanHa uHBecTHuvonHa uen (3JCHLL). IlpeamersT My Ha OeHHOCT e OrpaHHYeH caMo [0
CEKIOPUTU3ALMS Ha HEBWKUMH UMOTH B PerntyGnuka Bbirapus. OCHOBHMAT KanuTan Ha ApyKecTBaTa
ChC CrelMaiHa MHBECTHIIMOHHA LieN He Moke J1a Obae no-mManbk oT 500 x. nB. ¥ ce HabHWpa camo oT
NapHYHH BHOCKH.
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AKI.[HOHepHHHT KanuTaal € OLEHEH Nno HOMHHAaIHAaTa CTOHHOCT Ha H3JaJICHUTE aKLHWH. CwrnacHo
H3UCKBaHHATA Ha THProBcKHA 3aKOH JpY>KecTBOTO GopMmHpa peseps - “dona PesepBeH™ 3a cMeTKa Ha
cpeacTBara, Mojay4eHHM Hald HOMMHHa/lHaTa CTOHHOCT Ha AKUHMHTE pH H3JaBAHETO HM (npemneﬂ
peseps). Ilopaan cratyTa Ha JApYKECTBOTO, KAaTO aKLUMOHEPHO JPYHKECTBO CbC CHeLHUalIHa
MHBECTHLIMOHHA LieJl, TO HAMa 3aKOHOBO 3a]bJ/UKeHHe 3a pasnpenensHe Ha 10% ot neyanbara 3a
roayHara 3a (bOH,E[ Pe3epBeH, KaKTO OCTAaHAJIWUTE AKUHOHCPHH [OPYXKCCTBA, H HE IIpaBH T4KOBa
pasnpejeneHue.

3aabakeHHE 3a MapHuHM pasnpee/ieHHs KbM aKLMOHEpPUTe ce NpH3HaBa, KOraTo pasnpeie/icHHETO €
0n00peHo OT TAX WIIM M3MCKYEMO I10 3aKOH M He 3aBucH oT [pyxecrteoro. Kopecnonaupainara cyma
ce ne0UTHpa QUPEKTHO B COOCTBEHHS KaMWTAaL.

2.22. Iox0oaH HA aKIHA

OCHOBHMTE [OXOAH Ha aKUMsi Ce W3YUCIIABAT KaTo ce pa3fenu HeTHarta rnevanba wnu 3aryba 3a
nepuoa, KOATO MOANEKH Ha pasnpejeleHHe MEXTY aKLMOHEepHTe, MPHUTEXaTelH Ha OOMKHOBEHH
aKLHMH, Ha CcpelHO-TIpeTerneHus Opoil Ha abpikaHuTe OOMKHOBEHM akuuM 3a nepuona. CpeaHo-
npeterneHuaT 6poil akuMu mpeactaBnsBa OpoAT Ha AbPXKAHMTE OOMKHOBEHH aKLMH B HAYAJOTO Ha
nepuoja, KOpurupaH ¢ 6pos Ha oOpaTHO M3KyneHMTe OOWKHOBEHH aKllMM W Ha HOBOW3JafeHHTE
TaKHBa Mpe3 NepHoja, YMHOXKEH Mo cpeHo-BpeMeBus dakTop. To3u daktop H3passea 6pos Ha AHWTE,
npe3 KOUTO KOHKPETHHTE aKLMK ca OWIH AbpiKaHH, cnpsaMo ob1us Opoi Ha JHUTE Npe3 nepHoa.

2.13. IlleHcHOHHH M APYTH 3a1b/IKeHHS KbM MEPCOHAA

TpynoBuTe M OCHUTYpHUTETHH OTHOLICHHS ¢ pabOTHULMTE M CIYKHTENUTe B APYKECTBOTO ce
ocHoBaeaT Ha pasnopenbutre Ha Konexca Ha tpyna (KT) v na pasnopendure Ha aeicTalioTo
OCHI'YPHUTE/IHO 3aKOHOAATE/ICTBO.

OcHoBHO 3aabiukeHde Ha paforonaTens € Aa M3BLPLIBA 3a]bJDKUTENIHO OCHIypsABaHe Ha HaeTHs
nepconan 3a Goua “TleHcun”, NOMBIHUTENHO 3aABIKHTENHO NeHCHOHHO ocurypsiane ([[3110), donn
“Obwo zabonspaHe M MaifunHcTBO” (O3M), dona “bespaboruua”, donn “Tpynora 3nononyka u
npodecronanya 6onect” (T3I1B), ponn “I'apanTHpaHu B3eMaHMs Ha pPabOTHULMTE M CIyXKHTENHTE”
(I'BPC) u 3apaBHO ocurypspaHe.

Pasmepute Ha ocHrypuTellHUTE BHOCKH Ce YTBLPIKIAaBaT KOHKPETHO ¢be 3akoHa 3a Owoukera na JJOO
H 3axkona 3a Owmxera Ha H3O0K za cporBernHara roaunHa. BHockute ce paznpenensit Mexay
paboToaaTtens U OCMIYPEHOTO JHLE B ChOTHOLIEHHE, KOETO Ce NMPOMEHs eXerodHO H € ONpelIeeHo B
Koaekca 3a coumanto ocurypsieane (KCO). KpatkocpouHuTe 10X0aM 3a nepcoHana noa gopMara Ha
BBh3HATpax/eHud, OOHYCH M COLMANIHH AOMallaHud W MpUA0OHBKM (M3MCKYEMH B paMKuTe Ha 12
Mecella cliel Kpas Ha Nepuoja, B KOWTO NMEepcoHanbT € MONOXKWI TPYA 3a TAX MM € HU3MBbJIHMI
HeoOXOUMHTE YCIIOBMS) Ce NPH3HABAT KaTO Pa3Xo[ B OTYETa 3a BCeOOXBATHWA JOXOJ B MEPHOAA, B
KOMTO € TIONOMKeH TPYAbT 32 TAX MIH ca M3MbJIHEHH HW3MCKBAHMATA 3a TAXHOTO MOJy4YaBaHe, H KaTo
TEKYLIO 3ab/KEHHE (Clie/l MpHcragaHe Ha BCHYKH IJIATEHH BeYe CYMM M MONaraily ce yIpPbiKH) B
pasMep Ha HEJHMCKOHTHpaHata WM cyma. JIBIDKHMHTE OT APYXKECTBOTO BHOCKH MO COLMAIHOTO M
30paBHO OCHIYpsBAHE CE€ MPU3HABAT KATO TEKYLl pa3xod W 3a1b/KEHHEe B HEJMCKOHTHpaH pa3zMep,
3aeQHO U B NepHOia Ha HAYMCIIEHHE Ha CbOTBETHHUTE JOXOH, C KOMTO TE ca CBbpP3aHH.

Kem aaTtara Ha BCEKH (bl’lHaHCOB OTHET APYMXKECTBOTO MpaBH OLIEHKA Ha C}’MaTa Ha OYaKBaHHTE
pa3xou Nno HaTpPyMNBAaUIHTE CE€ KOMIIEHCHPYEMH OTITYCKH, KOATO C€ OYaKBa Ja 6’]:)18 H3MJ1aTéHa KaTo
pe3yaTaT OT HEH3MOJ3BAHOTO TPaBO Ha HATpyNmaH OTNYCK. B oleHkaTta ce BKJIKOYBAT
ﬂpHGﬂHZHTeHHaTa npeueHKa B HeﬂHCKOHTHpaH paamep Ha pasxomne 3a CAMHTE BB3HAIpaXxIACHHA H
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pa3XOAMTE 33 BHOCKM M0 3aB/DKUTETHOTO OOLIECTBEHO OCUIypsABaHe, KOMTO paloTonaTenar AbJDKU
BBPXY T€3H CYMH.

2.17. IIpoBu3nn

B cmy4aute, korato JpyecTBOTO HMa NPaBHO WIH KOHCTPYKTHUBHO 3a/b/DKEHHE, KOETO MOMKeE Jla ce
OLEHHW HaJIeKJHO, B PE3YATaT OT MUHAIW CbOMTHA M € BEPOATHO MOracsBaHeTO Ha 3aJb/KEHHETO Aa
C€ OCBILECTBH 3a CMETKA Ha H3XOMALL MOTOK OT HKOHOMHMYECKH MOJI3H, C€ OTYHTA MPOBH3HUA B OTYeTa
3a (MHAHCOBOTO ChCTOsHME Ha JlpyxectBoTo. IlpoBM3uMTe ce oueHsBaT Ha Oa3a Hal-nobpata
npHOAM3UTENHA TNpEUEHKAa Ha pPBKOBOACTBOTO KbM Kpas Ha OTHETHHMA TEPHOA 3a pa3XoOfuTe,
HeoOXOQMMH 3a yPEXJaHETO Ha CHOTBETHOTO 3aibibkeHHe. Korato nmanesxsT Ha 3aJbKEHHETO €
JABJTOCPOUEH, MPOBH3HWHMTE CE€ ONPEENAT uYpe3 AMCKOHTHPAHE Ha OYaKBaHWTE ObAELIH NapH4HH
MOTOLM C JIMXBEH MPOLEHT NpPeAH JaHblLM, KOHTO OTpa3fABa TEKyllaTa na3apHa CTOHHOCT Ha mapurte
BbB BPEMETO M cneLdHUYHHTE PUCKOBE 32 3ab/DKEHHETO.

2.22. PaznpeneedHe 32 AHBHACHTH

CTaTyTbT Ha [PYKECTBOTO KaTO aKUMOHEPHO /PY/KECTBO CbC CrELManTHa HHBECTHLMOHHA LEN
onpejens cneuudryHaTa NoJMTHKA Ha pasnpesie/ieHHe Ha JUBU/IEHTHTE Ha aKLMOHEPHTE:

» JlpyecTBOTO € 3ab/KEHO 110 3aKOH Ja pasnpeeny KaTo JUBHAEHT He no-Manko ot 90% ot
peanusupaHaTta neuyanda 3a ChOTBETHaTa (PUHAHCOBA rOJHHA, KOpUTHpaHa ¢ e(eKTHTe OT
BCHYKH CJIEJIKH C MHBECTHUMOHHH MMOTH, U3BBLPIIEHH Npe3 rojiHata, no peaa Ha ya. 10 or
3akoHa 3a Jpy)KecTBaTa ChC CleUHaIHA HHBECTULIHOHHA LeJ1.

» Pasnpenenennero Ha ocrananute 10% ce onpenens c peuwleHue Ha OOuloTO chOpaHHe Ha
aKLHMOHepHUTe No oOlKs pea Ha ThproBckus 3aKOH, B T.4. 3a pasnpe/ie/ieHHe Ha JWBHIEHT.

2.23. OuensBaHe MO CNpaBeATHBA CTOHHOCT

CripaBeAnuBaTa CTOHHOCT, MpenacTaBisBa LieHara, koiaro Ou Ouna monmydyeHa nmpu npoaawxbarta Ha
aKTHUBR MJTH MIaTeHa MpH NpexBbpASHETO Ha NAacHe, B 00WYaiHa cllelika MeXIy HEe3aBMCHMH fa3apHH
YYaCTHHUUM Ha JlaTaTta Ha oueHsaBaHeTo. CripaBeAnuBaTa CTOMHOCT € M3XOJslla LeHa W ce Oaszupa Ha
NPeanoaoKeHHETOo, e OnepauusaTa no npoaaxdara e ce peajiu3upa WIid HA OCHOBHHUSA Ma3ap 3a TO3M
4KTUB WJIM MACUB, WM B CJIy4aid Ha JIMIICAa HA OCHOBEH Ma3ap — Ha HaH-W3roJHUs nasap 34 aKTHBa WM
nacuBa. Kakto omnpeneneHHAT Kato OCHOBEH, Taka M HaW-W3rOOHMAT Ma3ap ca TaKMBa Ma3zapH, 10
KOHTO JIPYKECTBOTO 3aAbJDKHTEIHO MMa JIOCTBII.

Pamkara Ha oueHsiBaHe 1o crnpasemiuba croiiHoct Ha MCOO 13 ce npunara 3a mbpBOHAYalHO M
NI0C/IEBALLO OLEHABAHE, aKo CIIPaBelIMBATa CTOMHOCT C€ M3MCKBA WM Ce pa3pellaBa OT ApPYTH
MC®O. Takupa ca: MHBECTHLUHOHHUTE WMOTH, OOIMrallHOHHUTE W OaHKOBHMTE 3aeMH, ONpeneneHH
TBPrOBCKH M JIPYTH B3€MaHMs M 3a[b/DKEHMS, KOMTO C€ OLEHABaT Ha noBrapswa ce 0asa.
CrpaBeyiMBaTa CTOMHOCT € UeHata, koaTo 6 OGuna nonyyeHna npu nponaxbara Ha 1aneH akTUB WM
IUIATEHA NpH NpPeXBbPJISHETO Ha nacWB B oOuuaiiHa crenka. M3mepmanero Ha cnpaeennuBarta
CTOHHOCT Cé MpaBd OT MO3ULMATA HA TMPEANOJOKEHMATa M MNpPEeLEeHKHTe, KOWTO OuXa HanpaBuiH
NOTEHUHATHHTE Ma3apHH YYaCTHHLIM Korato Te OuXa Oonpenensid LeHaTa Ha ChOTBETHHSA AKTHB WIIH
nacuB, KaTO C€ JOIycKa, uye Te OMxa AeicTBaIM 3a NOCTHraHe Ha Haif-noOpa cTomaHcKa M3roja oT
Hero 3a THX.

[Tpu u3MepBaHETO Ha CrpaBelIMBaTa CTOHHOCT HA HE(MHAHCOBH aKTHBH BUHACM M3XO[HATA TOYKA €
NpeanojioKeHHeTo KakBo OM Owio 3a masapHMTE YHacTHHUM HaH-IoOpoTo W Haii-e()eKTHBHO
Bb3MOKHO M3I10JI3BAHE HA JaJleHUs aKTHB.
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I[pyn(ecmoro npujara pasjH4YHH OLUEHBYHH TEXHHKH, KOMTO Ouxa Owuiam NnoAXoAsAlH CIIpAMO
cneuudmka’ra Ha CBOTBECTHHUTE YC/OBHA H 063]('!']-‘1, H 3a KOHUTO pasnojara ¢ JoCTaTb4Ha faza or
BXOAdllH OAaHHH, KaTo €€ CTPEMH [Ja H3N0J3Ba B MaKCHMalHAa CTCIEH HallM4HaTa Hy6J'IPl‘-IHO
HaﬁJ'[I-O,]laCMﬂ HH(l)OpMaHHﬂ U J1a MUHHMH3HPa U3MNOJI3BAHETO Ha HeHabmogaeMa MHC]JOPMEIL[HSI.

CnpaBe,unHBaTa CTOWHOCT Ha BCHMYKH aKTHBH H nacHMBH, KOMTO C€ OLICHABAT H/WJIM OMOBECTHABAT BbB
(bHHAHCOBHUTE OTYETH MO CHpaBeUIMBA CTOMHOCT, C& KaTEropu3upa B paMKHTe Ha clieiHaTa Hepapxus
Ha CripaBeIHBHUTE CTOﬁHOCTH, d HMCHHO!

Hueo 1 — KoTHpaHu (HexkopMrupaHu) na3apHd LEHH Ha aKTMBEH Na3ap 3a WACHTHYHW aKTUBH WIIH
NacHMBH, KaKTO M Ha Ma3apHH HHBAa Ha 3€MENEJCKH 3€MM, HAEMH H PEHTa Ha HMOTH CbC CXOAHH
XapaKTePHCTHKH;

Hueo 2 — OueHbYHH TEXHMKH, MPH KOMTO C€ H3MOI3BAT BXOIALUM JAHHH, KOMTO Ca Pa3IM4HH OT
I.[I'IPSKTHO KOTHpaHH na?.aple LHEHH Ha 3€EMEIeJICKH 3€éMH H HaeMH, HO ca l'lpHKO HIH KOCBEHO
JIOCTBHITHH 3a HaOMoAeHH e,

Hugo 3 — O[J.GH'B‘-IHH TEXHHKH, NMPH KOUTO CE€ HU3MNOA3BAT BXOAALIM JaHHHW, KOMTO B 3Ha4YUTEIHATa CH
4acT ca HeHaOIoaaeMH.

JIpy:KecTBOTO W3MOJI3Ba M TPUTE AOMYCTHMH MOAXOA, Ma3apHUs, MPUXOJHHUA M Pa3XOAHHA MOAXOM,
KaTo Haii-uecTo NpHiaraHara oleHbYHa TEXHHKA € METOIbT Ha Ma3apHHTe aHANO3H.

Jpy:kecTBOTO npuiiara OCHOBHO cripaBeiuBa croiHocT Huso 2 u Huso 3.

3a Te3u aKTHBH W MACHBH, KOMTO C€ OLIEHSBAT MO CMNPaBe/JIBa CTOHHOCT BbB (DMHAHCOBUTE OTHETH HA
noeTopsema 0asa, ApY;ECTBOTO NpaBHM MpeLeHKa KbM JaTaTra Ha BCEKM OTYET Jajlu € HeoOXOOuM
TpaHcdep B HMBaTa Ha Hepapxus Ha crpaBeliMBaTra CTOMHOCT Ha NaleH aKTUB WIH MNacHB B
3aBUCHMOCT OT Pa3noyiaraeM1Te U U3I0A3BaHUTe KbM Ta3H JaTa BXOAILM JaHHH.

JpyKecTBOTO H3MOJ3Ba €KCMEpTH3aTa HAa BBHIUHM HE3aBHUCHMH JIMLIEH3MPAHH OLEHHTENH 3a
onpenaesisHe Ha COpaBeAJIMBUTE CTOWHOCTH HAa MHBECTHUMOHHMTE WMOTH. M300psT Ha TakuBa
OLICHHWTENH Ce MpaBH Ha TroAuiliHa ©a3a, KaTO Ce H3MON3BAT CJEJHWUTEe KPHUTepUH: MpHUiaraHyd
npodeCHOHANHN CTaHAapTH, MpodecHOHaNneH ONMWT M [O3HAHHWA: penyTalus W Ma3apeH CTaTyc.
[MpunoxeHHeTo Ha OLIEHBYHHTE MOAXOAH M TEXHHMKH, KaKTO M H3IMON3BaHMTE BXONALIM AaHHH 3a
BCEKH CTydaii Ha M3MepBaHEe Ha CMpaBeyIuBa CTOMHOCT, ca OOEKT Ha 3aJb/DKMTENHO oOChikaaHe M
KOOpJHHHpaHe MeXK/Iy BbHILIHWTE €KCMEPTH- OLEHHUTENH M PBKOBOACTBOTO Ha JIPYKECTBOTO, KAKTO H
NpHEeMaHeTO Ha M3[IaBaHUTE OLIEHUTEICKM JOKIaAM — 0co0EeHO MO OTHOLIEHWE Ha CLLIECTBEHHMTE
NpeArnooKeH|s U KpaliHUTe 3aKIIOYeHHs W TIPEAJIOKEeHHs 3a pa3Mepa Ha CIipaBesiuBaTa CTOHHOCT.

2.24. IlpeneHKH OT omnpeJe/fili0 3HA4eHHe IPH NPHJATAHE CYETOBOAHATA NOJHTHKA Ha
apyaecTBoTo. Ki0ouoBH NpubIH3HTEIHH OLICHKH H NPeANOJI0KEHHS ¢ BHCOKA HECHTYPHOCT.

H3roresHeTo Ha (PMHAHCOBHS OTYET Hajara pbKOBOJACTBOTO Aa HAalpaBH MpPELEHKH, NPUOIU3MTENHH
OLIEHKH M TPeANOJIOKeHHs, KOUTO BIHAAT BbPXY CTOHHOCTTA HAa OTYETEHWTE AKTMBM M MAacHBH, W
OINOBECTABAHETO HA YCJIOBHW MACHBH KbM OTYETHATa [aTa, KaKTO M BbPXY NPHXOAM M PasXoiM 3a
nepuona. HecurypHocture, cBbp3aHH ¢ HanpaBeHWTE MNPEANONOKEHUS M NPUOIH3UTENHH OLIEHKH
6uxa Mornu na fosejar 10 (GaKTHHECKHM Pe3yNTaTH, KOHMTO 13 M3UCKBAT CbLIECTBEHHW KOPEKLMH B
6anaHcOBMTE CTOHHOCTH Ha CHOTBETHHTE AKTHBH MM MTACHBH B CJIE/IBALUN OTYETHH NEPHOIH.

2.24.1. Ilpenenkn
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[lpy npunaraHeTo Ha BL3IPUETHTE CHETOBOAHW MOJMTHKH, PBKOBOACTBOTO Ha JlpyKeCTBOTO €
Halrnpapuio CIE€OHUTE MNPEUEHKH, KOHTO HMAT CBLICCTBCH e(peKT BbpPXY CYMHTE, NMpH3HATH BbLB
(HHAHCOBMSA OTUET:

H3zuncnenne Ha 3a0bJIKeHHE 32 JHBHACHTH

CwrnacHo 3aKoHa 3a Jpy)KecTBaTa CbhC CleLHalHa MHBECTHLMOHHA L, JIpyXKeCTBOTO € 3a1b/KEHO
Na pasnpejieNd Kato AWBHAEHT He no-maiko oT 90% ot meyanbara 3a ¢uHaHcOBaTa IOAHHA,
KOpPHIHpaHa ¢ e(eKTHTEe OT BCHYKH CIENKHM C MHBECTHLIMOHHH MMOTH, W3BBPLICHH Tpe3 roAuHaTa,
BKJIIOYMTENIHO W HETHHTE neuandu/3arybu OT mocneiBallld OLEHKH HAa HHBECTHMLIHOHHHUTE HMOTH.
Jlonbanurenna uadopMaLys 3a NPU3HATOTO 3ab/KEHHE 3a AMBMAEHTH KbM 31 nexemspu 2019 1. e
npeacraeeHa B [Ipunoxenue 9.4.

Jpy:KecTBOTO KATO JH3HHIOAATEJ]

I[pY)KGCTBOTO € CKJIIOYHJIO JOrOBOpPH 3a OMNEPAaTUBEH JIM3UHI Ha 3€MEICIACKH 3CMH 34 CpoOK OT 1
rogMHa ¢ OIlLuMA 3a IOJHOBABAaHC 3a OlIE €4Ha roJHHa. PvxoBoacTerOTO CYyHTa, Y€ IpH l'[O,ElOGHH
noToBOpH JIpy>KeCTBOTO 3ana3Ba BCHYKH CBLUIECTBEHH PHCKOBE W M3TOM OT CODCTBEHOCTTA BBPXY
T€3H HMOTH H MOpajad TOBa, JONOBOPHUTE CE€ TPETHPAT KAaTO ONEPaTHBHH JTH3HHTH. C’I:l[leCTBGHI/ITe
CUYETOBO/IHM MOJIMTHKH 32 OTUMTAHE HA JIM3HHTOBH JOrOBOPH ca ripejcraseHy B [Ipunoxenue 2.14.

2.14.2. ITIpuONH3ATETHH OllEHKH H NpPeAIo/I0KeHHA

OCHOBHHTE TIPEANONIOKEHH, KOMTO ca CBbP3aHM ¢ Objeld M JAPYrH OCHOBHH HW3TOYHHMLM Ha
HECHI'YPHOCTH B MPHOJIM3MTENHHTE OLIEHKH KbM OTHETHATa [aTa, M 3a KOHTO ChUIECTBYBA 3HAHUHTENCH
pHYCK, ye OMXa MOIJIM Ja JA0BEJaT /10 ChUIECTBEHH KOPEKLMH B OanaHCOBHTE CTOMHOCTH Ha aKTHBHMTE
npe3 cie/Baliys OTYETEH NepHo, ca MOCOUEHH MO-A0TY.

OunensgBaHe mo cnpaBeliHBa CTOHHOCT HA HHBECTHIHOHHH HMOTH

JIpy>KecTBOTO Onpejielis ClpaBeAuBaTa CTOMHOCT Ha He)MHAHCOBM aKTHBM Ha 0a3a Ha HaIW4YHATA
naszapHa MHGOpMallMaA, WIH aKO HAMa TaKapa - Yype3 MOAXOLALUHY MOJE/H 3a OLEHKA. PbKOBOACTBOTO
H3MO3BA JOKJIand Ha JIMUEH3MpaHW HEe3aBHCHMH OLEHMTENM H TEXHHKM 3a OlEHABaHe Ha
CrpaBe//IMBaTa CTOMHOCT HAa WHBECTHUMOHHUTe WMOTH. [Ipu npunaraHe Ha TEXHHKH 3a OLICHsBaHe
PBKOBOACTBOTO M3M0JI3BA B MAKCUMAJIHA CTENeH NasapHH JaHHH WU NPEANOIOKEHHA, KOUTO NasapHHTe
y4acTHMUM OMXa BB3NPHEIM MpPH OLEHABAHETO Ha JajeH HepuHaHcoB akTuB. Korato sMncpar
NPHIOKHMH  Ma3apHH  [aHHHM, PbKOBOACTBOTO H3MOJI3Ba CBOATa Hai-mo0pa oueHka Ha
MPeArnoIoKEHUATa, KOMTO OMXa HanpaBWIM Ta3apHWTE YYacTHHLM. Te3d OLEHKHM Morar ja ce
paznuuaBaT OT JEHCTBMTEIHMTE LIEHH, KOMTO OWxa OMIM omnpeleneHH Mpd ClpaBeUIMBa ra3apHa
c/ienKa MexIy HHQOPMHPaHU H JKeNlaellld CTPaHH B Kpas Ha OTYETHUSA MEPUO.

Jlpy>kecTBOTO OTYHTA TMOC/IEBALI0 WHBECTHLIMOHHMTE WMOTH MO CNpPaBe/UIMBA CTOHHOCT, KaTo
W3MOA3Ba JOKJI4JH Ha HE3aBMCMMHM BBHILIHM OLIEHMTENW 3a ONpelelsiHe Ha CrpaBe/vBaTa UM
croiinoct. [logpoGHa uH@OpMAaUMs OTHOCHO TpPEOLEHKAaTa, H3MOJ3BAHMTE OLEHUTEICKH METONH,
OCHOBHHM JIOMYCKaHHS U MpelieHKH NpH OnpejensHe Ha ClpaBeliMBaTa CTOMHOCT € NpeAcTaBeHa B
NOSICHUTENHO npuiokeHue 5 ,,MHBECTULIMOHHM HMOTH®.

Ipu3HaBande M ONEHKA 32 OYAKBAHH KPeAHTHH 3ary0H HA IbJITOBH HHCTPYMEHTH, OLleHAABAHH
0 AMOPTH3HPAHA CTOHHOCT

Hpoeusus 3a ouakeanu Kpedumnu 3a2y0u Ha RAPUYHU cpedcmea 6 banKku
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[TapuunuTe cpeacTBa M NapyUYHUTE €KBHBAJIEHTH ca HaH-BUCOKO JIMKBHIHHMTE ()HHAHCOBH
HHCTpYMeHTH. Te He ca HOCHTEIM Ha CEeTbJIMEHT PUCK, a JIMKBHIHUSAT PUCK, KOHTO HOCAT € OrpaHHYEH
JI0 TeXHHYecKaTa Bb3MOXHOCT JaJeHO pasnopexaaHe ¢ TAX Ja He Obae usmbianeHo. [lapuunure
CpeacTBa, Jeno3HpaHd B GaHkW, obaue ca HOCHTENH HAa KPEAHWTEH PUCK OT KOHTpareHTa (pPHUCK OT
HEM3MbJIHEHHE). PHCKBT OT KOHTpareHTa MpeACTaBlsBa BEPOATHOCTTa HacpellHaTa cTpaHa Io
¢uHaHCOBA CfleNka Ja He MW3MBJIHH CBOWTE [OTOBOPHHM 3aab/uKeHMs. JlpyxkecTBOTO mnpuiara
CTAHIAapPTH3HPAHUA MOJAXO/ 33 H3UKCICHHEe Ha OYAaKBAHWTE KPEIWTHH 3aryOH Ha Mapu4HHUTE CpeACTBa
B GaHKH, KaTo 3a onpezesisHe Ha 3arybaTa OT HEM3NIbJAHEHHE B MapaMeTPHUTE Ha MOJeNa Ce M3Mo3Ba
KPEAMTHHUAT PEHTHHI HA (UHAHCOBUTE MHCTHTYLIMH, B KOUTO JIpy’KECTBOTO € AeMO3Hpaso NapH4HHTE
cH cpeacTea. Te3u KpeaAHUTHH PeHTHHIH ca MPUCHAEHH OCHOBHO OT ClieHUTe MHCTUTYLMU: Moody’s,
Standard and Poor’s, Fitch, bearapcka Arenuus 3a KpeauteH peiiTuHr.

Kbm 31 nexemspu 2019 r. naii-nobpara npeueHxka Ha pPHKOBOICTBOTO 32 OYaKBAHHMTE KPEIAWTHH
3aryOM Ha NapUYHH CPEACTBA € HeChbLIEeCTBeHA. (PHIIoKEHHE 3)

HPOBMM 3d OYAK8aHU xpec)umuu 3(12_}?6“ Ha ATbP2O6CKU 83€MAHUA

Jpy»KecTBOTO M3M0J13Ba ONPOCTEH NOAXOA H MaTpHLIa 3a NMPOBH3HUPAHE 32 U3YHCIIEHHE Ha OYaKBaHUTE
kpeautHH 3arybu (OK3) 3a Thprosckurte B3emanus. [IpouieHTMTe Ha NpoBM3MpaHe ce 0asupaT Ha
JHUTE Ha NPOCPOUHE.

Marpuuara 3a NpoBH3HpaHe TMbPBOHAYATHO C€ OCHOBaBa Ha TMPOLIEHTHTE Ha NPOCPOYHeE,
HaOmonaBanud oT JlpyskecTBOTO B UCTOpHYecKH IUiaH. JIpy»KecTBOTO MpeLM3Hpa MaTpuuara, 3a Ja
KOpHIrHpa HCTOPHYECKHA OIIMT C KPEAWTHUTE 33[")/6“ 4Ype3 BKJIKHYBAHE Ha TIPOrHo3Ha
MaKpOHMKOHOMHYECKA PlH(i)OpMaLlHﬂ. Hanpﬂmep, aKO [IpOrHo3vTte 3a HWKOHOMHYECKH YCIIOBHA
(Hanpumep, 6e-3pa60mua) ce O4aKBa /[a ce BIOLIAT Mpe3 clie/iBallara rojiiHa, KoeTo Moxe Ja 10Befe
A0 MO-roJIfaM 6p0ﬁ npocpotnd B MIPOH3BOACTBEHHA CEKTOP, HCTOPHYECKHTE MPOLUCHTH Ha MpocpoUHs
CC KOpHIrupar. MCTOpH'—leCKHTE MPOUECHTH Ha MPOCPOYHA CC aKTYaJIM3HupaT KbM BCAKa OTYETHA JAaTa H
NPOMEHHTE B MPOrHO3HUTE HpH6HH3HTeJ1HH OLEHKH CC€ aHAJIU3HpAaT.

Jpy»eCcTBOTO cuMTa najieH GHHAHCOB MHCTPYMEHT 32 TAKBB B HEM3MbJIHEHHE, KOraTO AOrOBOPHHTE
NJIalaH|s ca B MPOcpoYMe B npoibikeHue Ha 90 auu. B onpenenenu cayuau, obave, To Moxke aa
pazrnexnaa ganeH ¢GUHAHCOB AKTHB KATO TAKbB B HEM3IIbJHEHWE, KOTaTO BBTPEUIHA WJIM BLHIIHA
HH(opMaLKs NPeIoCTaBA UHANKALIHS, Ye € MAJIKO BepoATHO [Ipy»KecTBOTO /1a NOJIYyUYH MEJIHUA pa3Mep
Ha HEeW3Ib/DKEHWTEe CYMH MO JOTrOBOpa, NMpeldu Ja ce B3eMaT MOA BHUMAaHWE KAKBUTO M Ja Ouno
KPEeIHTHH Noa00peHus, abpi#aHu oT Hero. OMHAHCOBH aKTHBH Ce OTMHCBAT, KOTaTo HE CBLIECTBYBA
pa3syMHO o4akBaHe 3a chbOMpaHe Ha NapHYHHMTE MOTOLM N0 AOTOBOpa.

OueHkaTa 3a KOpenauMaTa MeXAy WCTOPMYECKHTEe IIPOLEHTH Ha MpOCpoYHe, MNPOTHO3HMTE 3a
vkoHoMHUeckuTe yernoua U OK3 npencraBnsra chliiecTBeHa npubav3uTenHa ouleHka. PasmepbT Ha
OK3 e uyBCTBMTENEH CMNPSAMO TNPOMEHH B OOCTOATENCTBATA M TMPOrHO3HMPAHMTE HWKOHOMMYECKH
ycnosus. Mctopuueckus onur Ha JlpyKkecTBOTO MO OTHOLLEHHE HAa KPEJUTHUTE 3aryOu U MPOTrHO3UTE
32 UKOHOMMUECKHMTE YCIOBHA MOXE CBILO TaKa Ja He ca [IPEJCTABUTE/IHU 3a peajlHuTe Npocpouus oT
cTpaHa Ha kiaveHTa B Obaeute. JlonbaHuTenHa WH(OPMaLMA CBLLO € NPELOCTABEHA B MOACHHTEIHO
npunoxeHue 4.

Ho0x00 3a obesyenKa Ha cbOeOHU U NPUCBOCHU 83EMAHUA

B cayuauTe B KouTO JpyskecTBOTO € mpeanpueno cbaeOHK NeicTBHA 3a YIOBIETBOPABAHE Ha CBOMTE
B3eMaHHs, TO cbliMTe ce kinacupuuupar kato Cbpaebuu p3emanus. To3n TuUn B3emaHus ce
XapaKTepHU3UpaT C MBbJIHO HEeU3NTbIHEHHE — T.€. HEeXKEJaHHE MJIH HEBB3MOKHOCT Ha KIIHEHTa Ja YpeaH
cBoeTo 3aab/kenue. [lopaau Tasu npuuMHa, HE3aBMCHMO OT HAJIMYMETO HAa PEIIeHHs Ha chiaeOHHTe
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OopraHd H CTapTHPAHHUTE H3NBLJAHUTEIIHH TMPOUEOYPH, CBGHpaeMOCTTa Ha TE3H B3€MaHWA H PECIIL.
OYHYaKBaHHUTE 6’b,HBLLlH BXOAALIH NapH4HH MOTOLH €a HHCKH, a BEPOATHOCTTA OT HEU3MMBJIHCHHE BEYE €

HACTBMKNIA CTIPAMO IMbPBOHAYANIHHSA AKTHB, T.€. € paBHa Ha 100%.

Ouakpanure kpeanTHu 3arybu (OK3) npeacraBnsBa cymara Ha OYakBaHHTE KPEIMTHH 3aryOM 3a
BCSIKO CbAEOHO M MPHCHACHO B3€MaHe, OCHOBaHa Ha MCTOpHUeckara chOMpaeMOCT Ha TO3H Kiac

AKTHBH. ﬂOH'bJ]HHTe.]’[Ha Hchopmauml CbLIO € MPEAOCTAaBCHA B MOACHUTEIHO MPHIIONKEHHE 4,

3. IAPH U TAPHYHH EKBUBAJIEHTH

Hapuqﬂme CpEACTBA Ca pa3npeaC/ICHH!

CohabpkaHHe H pa3npeaeseHHe: 30.09.2020 31.12.2019
BGN'000 BGN'000

[Tapuunu cpenctsa B 6poii 1 >

2

[MTapuyHu cpencTBa B pa3IuiallaTeTHH CMETKH 338 634

[MTapH4yHH cpeacTBa Mo CPOYHH NEMO3HTH - -

bioknpanu napHuHH cpencTea (rapaHumy 3a 1o0po

yrnpaBneHHe Ha yneHoBeTe Ha CJI) 32 23

O0wo napu u napuYHU eKeUsAIeHMU 2871 709

HpyxecTBOTO HIMa ONOKUPAHK MapH U NAPHYHU eKBHUBATIEHTH.

Jpy>KeCTBOTO Mpmiara CTaHJapTU3MPaHHs MOIXO/ 3a W3UMC/IEHHE HA OYaKBaHUTE KPEIUTHH 3arybu
Ha MapyMyHHTEe cpeiacTBa B OaHKM, KaTo 3a oMnpeje/isHe Ha 3arybaTa OT HEM3MbJIHEHHE B NapaMeTpUTe
Ha MoJlefla Ce M3IM0JI3BA KPEAUTHHAT PEHTHHI Ha HHAHCOBHTE UHCTHTYLIMH, B KOUTO [pyxecTBOTO €

AENO3Upalo NapuUiHHUTE CH CPEACTRA.

Hapl/‘l‘-lHHTe CpeacTBa IO pasfjalareiiHna CMETKa B bankata AENO3UTap. er,lIHTeH DEﬁTHHT Ha

tduHaHcoBaTa MHCTHTYLHA KbM 30 centemepu 2020 r., npucsaeH ot Fitch e:

O6enuHena 6barapcka banka AJl A-

4. TBPI'OBCKH U IPYT'H BBEMAHUSA

30.09.2020 31.12.2019
BGN'000 BGN'000

Bzemanus oT KJIHEHTH 1894 2756
Obe3uenka (252) (252)
BiemaHusi OT KJIHeHTH /HeTO/ 1642 2 504
Bzemannsa ot 00cy:KBalLOTO APYHKECTBO
B3emaHnus OT Mpe10oCTaBeHH aBaHCH
Biemanus no csaebuu cnopose 808 808
O6e3ueHka (807) (807)
Biemanus no cbaeGHH cnopoBe /HeTo/ 1 1
[IpeannareHu pazxonu
Hpyru B3emManus 21 49
O6wo 1 664 2554
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Ilpezneo 3a obe3uenka

KbM maTata Ha (MHAHCOBMS OTYET e HalpaBeHa nocnenpaiia oueHka no MCPO 9 , DOuHaHCcOBH
MHCTPYMeHTH® Ha TBHPrOBCKMTE B3€MaHMS, ChIVIaCHO BB3mpueraTta monuTuka B [lpunoxenune 2.16.
JIBKEHMETO Ha NPOBU3MHUTE 3a obe3lieHKa Ha B3eMaHHs oT HaeMH KbM 30.09.2020 u npe3 2019 1. e

NnpeacraBeHoO B cJi€aBaulara Taﬁnuua:

30.09.2020 31.12.2019
BGN'000 BGN'000
Harpynana oGe3ueHka Ha 1 anyaps 1059 1103
HauucneHna 3a nepuoja 257
Bb3icraHOBEHA (301)
Ornucana
O0e3ueHKa B Kpasi Ha nepHoaa d 1059 1059

Kbm 30.09.2020 r. [Ipy»ecTBOTO OTYHTA B3eMaHHs Mo cbaedHu criopose ¢ 6pyTeH pasmep 808 xu.
nB. (Hauucnena obesuenka 807 xui. sis.). Enna yact ot 14X B pa3mep Ha o0wo 675 xui. Jiesa ca no
3aBefieHU CheOHU J1eN1a 3a HEeU3IUIATEHH CYMH [0 IOTOBOPH 33 HAEM M apeH/IM 3a U3TEKITH CTOMAaHCKH
roauHu. JIpyrara yact OT B3eMaHHuATa 1o cbAeOHH cnopose B pa3Mep Ha 132 Xui. JieBa ¢a BbB BPb3Ka
CbC 3aBe/IeHH Jlela 110 HOTapHallHH aKTOBE 3a MOKYIKa Ha 3eMs.

MatypHTeTbT Ha TBPrOBCKHTE B3€MaHHs € OMOBECTEH B MOACHUTEJIHO MpUilokeHue 16.

5. AHBECTUIITMOHHHU UMOTH

Kbm 30.09.2020 r. JpysxectBoto oruura 138 796,615 nexkapa WHBECTHIIMOHHM HMMOTH IO
cnpasenniuBa (banancosa) crodHoct 65 089 xun. nepa unu 93,42 % OT CTOWHOCTTA HAa AKTUBHTE.
HMHBECTUUMOHHHMTE UMOTH TNPEACTABIABAT 3€MEJIe/ICKH 3eMH, pasnpe/elieHH B pa3fIMuHH PETHOHH HA

CTpaHaTa.

[TpomenuTe B GanaHcOBHTE CTOHHOCTH, MPEACTaBEHH B OTHETA 332 (MHAHCOBOTO CHCTOSHHE, MOTAT J1a
ObaaT 0000LIEHH, KAKTO CJlie/Ba:

30.09.2020 31.12.2019

BGN'000 BGN'000

B Ha4aJ10TO Ha FOAWHATA 65230 65 257
[MpuaoGHTH, BH3CTAHOBEHH 178
Ornucanu (141) (303)
VYBenuueHue no cnpaseiuBa CTOMHOCT 426
HamaneHue no cnipaBeiiiBa CTOHHOCT (328)
K®M Kkpas Ha roauHaTta 65 089 65 230

Kem 01.01.2020 r. [pyxectBoto e mnputexaBano 138 924,726 nexkapa WHBECTHMLIHOHHH HMOTH
/3emenencku 3eMu/, cbe crnipaseanuea (Oanancosa) ctodHocT 65 230 xui. nesa.

INpe3 nepuoaa 01.01.2020 r. — 30.09.2020 r. JipyxecTBOTO €:

e npoaano 196.479 nka. seMenencku 3eMu ¢ OanaHcora ctoiHoceT 70 XHn. eBa.

®  3aMEHWIO
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e 3arybuno no ceaeben mbT — 114.661 nka. semenencku 3emu c H6anaHcoBa cToHHoCT 71 xui.
nieBa

®  YBCJIHYHIO OanaHcoBaTa CTOHHOCT HA HMOTHTE

Ouenru no cnpagediuea cmoiHocm
(a) Mepapxus Ha cnipaBeyIMBUTE CTOHHOCTH

e (OueHKHTe MO CrpaBellHBa CTOMHOCT Ha MHBECTHUMOHHM MMOTH kbM 31.12.2019 r. Ha
0a3aTa Ha BXOJAIIMTE JaHHH, M3MOJI3BaHH NMPH TEXHHKATA 32 OLIEHABAHE, Ca KaTeropH3MpaHH
ilepapX1uyHO KaTo CrpaBei/IMBH CTOMHOCTH Ha HUBO 3.

e HamnpaBenHara oLeHKa  Ha MHBECTHULUHOHHHTE WMOTWH [0 CcHpaBelUIMBa CTOHHOCT €
nocjenoBaTteHa W MOBTOpAeMa I[Opaju [pUaraHeTo Ha MoOJena Ha ClpaBeluBaTa
crotiHocT no MCC 40. Ta ce u3BbpILBa PEryIapHO KbM JaTaTa Ha BCEKH (DUHAHCOB OTHET.

e M3MepBaHeTO Ha CrpaBe/UIMBATA CTOHHOCT € PEeaIM3HPaHO ChC ChACHCTBHETO HAa HE3aBUCHMH
JTULIEH3UPAHH OLIEHUTENH.

(0) TexHuka 3a oLeHABaHE W 3HAYMMH HeHaOJI01aeMH BXOASALLM JaHHH

Tabnuuata mno-mony TpeACTaBs ONMWCAHWE HAa TEXHMKMTE 3a OLEHABaHEe, M3MON3BaHU IPH
OTpeNeNaHEeTO Ha CrpaBelyIuBaTa CTOMHOCT Ha OTIAENHHWTE TPYMH OT ChCTABa HA MHBECTHLIMOHHHUTE
UMOTH 3a 2019 r., KaKTO ¥ H3MN0JI3BaHWTE 3HAYMMH HeHa0I0JaeMH BXOASALIH JaHHHU:

TexecT Ha
3Hauumu HabIOMaeMH BXOASLIH
IMoaxoau 3a ouensiBaHe  NoaAxoaa 32  TexXHHKH 3a OLleHABaHe P
OlLleHSIBAHE
[Ma3apHu teHH Ha aHanoruudn  Mudopmauus 3a peanusupasu
MMa3apen noaxon 50% HMMOTH OT CBILIOTO H OJIN3KH B ClENIKH, IEHH Ha UAEHTHYHH

pal\/‘IOHa 3CMJIMLIA HMOTH

MeTon Ha KanuTalu3upaHus
Llenn Ha HaemuTE, apEHIHHTE
JOXO/ OT HaeM U apeHsa,

INpuxoaen noaxon 30% IU1allaHya 38 CbOTBETHHA PETHOH,
JUCKOHTHPaHHU NapH4YHH
3a CbOTBETHHA BHJ HMOT

MOTOLH

Metononorus no npuiaraHe Ha
Pa3xoneH noaxon 20% MeToa Ha TekyllaTa OLEHKa Hapen6a 3a pena 3a onpenensze
LIEHH HAa 3¢MCACIICKH 3€MH

Cnennara Tabnuiia npecTaBs HUBATA B HepapXusaTa Ha HepMHAHCOBH akTUBH KbM 30 cenTeMBpH
2020 r. u 31 nexemBpu 2019 r., oueHABaHHA NMEPHOJUYHO MO CMPaBEeAIHBa CTOHHOCT:
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30 centemepn 2020 r. Hugo 3
XHJL JIB.
VHBeCTHIIHOHHH HMOTH:

- 3eMEJIEJICKH 3€MH 65089
31 nexemspu 2019 r. Hugo 3
XHJ. JIB.

HNHBecTHHHOHHH HMOTH:
- 3eMeJIEJICKH 3eMH 65 230

CnpapeqiMBaTa CTOWHOCT Ha 3eMeJlelICKMTe 3eMH Ha JIpy»XecTBOTO € ompeaeneHa Ha Oazata Ha
JOKJIa[¥ Ha He3aBUCHMH JIMLEH3UPAHH OLEHHTEIIH.

3emenencku 3emu (Hupo 3)

OueHkara 1o cnpape//IMiBa CTOHHOCT ce 6a3Hpa Ha HabMIOJaBAHM LIEHH HAa CKOPOLUHH NAa3apHH CIEJIKH
3a MOJOOHH UMOTH, KOPHIMPaHH 3a cnelM(UYHH (HaKTOPU KaTo MiOl, MECTOMONOKEHHE, ChCTOSHHE
M KaTeropHs Ha 3eMeJeJICKHTE 3eMH.

CobLiecTBeHH HeHaONIOJaBaHHU JaHHH Ca CBBP3aHM ¢ KOPEKLMATA 3a crneuudUyHHTE 33 3eMEJEICKHTe
semu Ha JlpyskectBoTo (aktopu. CTeneHTa M MocokaTta Ha Ta3W KOPEKUMA 3aBHCH OT Opos H
XapaKTepUCTHKHTE Ha Hab/lo/laBaHuTe Ma3apHH CENKH ¢ MOAOOHH MMOTH, KOMTO Ca W3IOA3BAHH 34
LeJIMTe Ha OLeHKaTa. Bbrpeku ye Te3u NaHHM ca CyOeKTHBHA MpeLEeHKa, PbKOBOACTBOTO CYMTA, Y€
KpaiiHaTa oLeHKa He OM ce MOBJIMA/IA 3HaUHTEIHO OT JIPYTH Bb3MOKHH MpPeINoNOKEHHUS.

HavanHoTo cango Ha He)MHAHCOBMTE aKTHBH Ha HUBO 3 MOJXKe Ja Obae paBHEHO ¢ KPaHHOTO MM Caljo
KbM OTYETHATA J1aTa, KaKTO ClleaBa:

HNuBecTHIHOHHH
HMOTH
JeMeneCKH 3eMH

XHJIL JIB.
Cango keM 1 anyapu 2020 r. 65230
IleuanOu unm 3aryom, npu3HaTi B nedanbara uiu 3arybara:

- IPOMSsHA B CMpaBe/IMBaTa CTOMHOCT HA HHBECTHLIMOHHH MMOTH
[Mokynku
[ponaxtu (141)

OTtnucaHH

Canpo kbMm 30 centemBpn 2020 r. 65 089
HuBecTHHHOHHH
HMOTH
3emeneicKH 3eMH
XHJL JIB.
Canpo kbM 1 sHyapu 2019 . 65710

[Newan®u unu 3aryou, npusHat B nevanbara wiu 3arydara:

- MPOMSHA B CTIpaBeJjiiBaTa CTOMHOCT HA MHBECTHLMOHHHU UMOTH 98
IMokynku 178
[Mponaxtu (266)
OTnucaHu (37
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Cango xkbm 31 nexemepu 2019 r. 65 230

6. IMOTH, MALIIMHHU U CbOPBXEHHS U HEMATEPHAJIHU AKTHBH

HMOTHTE, MAalllMHUTE H CBOPBKEHHATA Ha I[pymecmo*ro BKJIHOYBAT AKTHBH C MPABO Ha MNOJI3BaHE —
crpaau, KOMImoTbpHO obopynpaHe, oduc obzarexnaHe v apyru JIMA. HematepuanHHuTe akTHBH Ha
JpyxecTBoTO BKJIIOYBAT JIMLEH3H U codTyep. banaHcoata cToHHOCT Moxe a Ob/e aHaIHM3MpaHa,
KaKTO C/le/1Ba:

Axmusu  Komnio- HApyeu  Hpozpam- Odwo
¢ npago HrepHA JAMA Hu
Ha  MexXHUKa npooykmu
noazeawe

BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
Bpyrna 6anaHcoBa cTOHHOCT

Canno kbM | sHyapu 2020 . 57 5 8 3 73
HoBonpunoburu akTuBu - - - - -
Canpno kbM 30 centemppu 2020 r. 57 5 8 3 73
AmopTH3anus

Canno kbM 1 sHyapu 2020 1. (9) () (8) 2) (19)
AMopTU3aLus (7 (2) - - (9)
Canno keM 30 centemepn 2020 r. (16) (3) (8) (2) (29)
BajancoBa cTOHHOCT KbM

30 cenremepu 2020 r. 41 2 - 1 44

Bcuuku pasxonH 3a aMmOpTH3aLua ca BKJIFOYEHH B OTYETA 3a BceoOXBaTHHUSA J0X0 Ha pea ,,Pae.xo;m 3a
aMOpTH3aLMK ™.

Hp}’)KGCTBOTO HE € 3aJ0XKWJI0 HMOTH, MaUlWHH, CBHOPBHKEHHA H HEMATCPHAJIHH 4KTHBH KaToO
obe3rnedueHuHe Mo CBOM 3aAbIKEHMS.

7. IU3UHT
Tasu Genexxka npenocrass MHGOpMaLMA 3a JIM3UHT, KOraTo PYKECTBOTO € JIM3HHTONOTyYaTeN.

7.1.CymH, NpH3HATH B 0TYeTa 32 PHHAHCOBO ChCTOAHHE

OtueTsbT 32 PUHAHCOBO CHCTOSHUE N0KA3Ba CIIEHUTE CYMU, CBBP3aHH C JIM3HHI:

30 31
cenmemepu  Oexemepu
2020 2019

Ioscuenue BGN'000  BGN'000
AKTHBH ¢ IpaBo HA NOJI3BaHe

Crpaau 41 48
41 48

3aabaKeHHs 32 JH3HHT

Texywm 3 9

Herekyiu 40 40
43 49

38



ATPO ®UHAHC AJICULL

OHMHAHCOB OTYET 3A TNEPUO/IA, 3ABBPUHIBALLL HA 30 CEIITEMBPH 2020 r.

7.2.CyMH, NpH3HATH B OTHYETA 32 BCeODXBATHHA 10X0/1

OTyeThbT 3a BceoOXBAaTHHUA JOXO0/ NOKA3Ba ClIeIHUTE CYMH, CBbP3aHH C JIM3HUHTI.

30 31
cenmemepu  Oexemepu
2020 2019
IMosicHenne BGN'000  BGN'000
AMOpPTH3a11H HA AKTHBH ¢ NIPABO HA MOJI3BAHE
Crpaau (16) 9
(16) ®)
Pasxonu 3a nuxBM (BKIIOYEHH BBB (HHAHCOBUTE (1) (1)
pa3xonu)

OO6umaT napuyeH notok 3a nu3uHr npes 2019 r. e B pazmep Ha 10 xun. 1B,

JloroBOp®T 3a JIM3UHT, CBBP3aH C aKTHBA C MPABO Ha MMO3BaHE € CKIIKOYEH ChC CBLP3aHO MHIE MOJ

061 kontpon BIT Bpanac Muteprewsnsn AL

8. THPI'OBCKH U IPYTHU TEKYIIIH 3A1BIKEHUA

Kbm 30.09.2020 r. , pecnextneno 31.12.2019 r. Tekywure 3aabMKEHHS Ha JPY:KECTBOTO BKIIHOYBAT:

30.09.2020 31.12.2019

BGN'000 BGN'000

3anbKeHHs 33 IMBUEHTH 6 6 006

[TonyueHn apaHcH 4816 2 655
3aabmKeHHs KbM 00CIYKBALIOTO APYKECTBO 27
3aIbIKeHUA KbM JOCTABUHLNA 22
3agbmKEeHUs KbM MepcoHana 9
3aabIKEHNA KbM OCUTYPHUTEIHH NPeANpUATHS 1
JlaHBUHH 3a0bIKEHHS 2

Jpyru KpaTkOCpOYHH 33UbKEHUA 41 40

O0610 TeKYLH 3aAbJAKEHUS 4 816 8 712

Kbm 30.09.2020 r. nonyuenute apancu ¢ GanaHcoBa CTOMHOCT MpeACTaB/sBAT: aBAHCOBO TJIATEHH
CYMH [0 CKJIIHOYEHHTE OOrOBOPH 3a CleaBallyd CTONaHCKH NrogHHH 4 816 xui. JIB. U NMOJIYYCHH aBaHCH

no NpeaBapUTenHU A0rOBOPH 3a npoaaxda Ha UMOTH B pa3Mep Ha 7 XHIL. JB.
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9. COBCTBEH KAITHUTAJI

Ksm 30 centemBpH cTpyKTypaTa Ha cOOCTBEHHS KallUTAall € ClleiHATA:

30.09.2020 31.12.2019

BGN'000 BGN'000

OcHOBeH KanuTas 32220 32220
[Ipemuu oT eMHCHH 4765 4765
Hatpynana neuanta 22 800 22 128
[Teuanda (3ary6a) 2a nepuoaa 5024 6678
3abJDKMTENIEH THBUAECHT (6 006)
Benuko cofeTBeH KanuTaa: i 64 809 59 785

9.1. OcHOBEH aKIIHOHEPEH KaNHUTA

OOuug pazMep Ha 3alMcaHMs W BHECEH KaruTan Ha ApyskecTBoTo KbM 30 centemepu 2020 r. e
32,219,708 /Tpunecer u nBa MUJIMOHA [BECTa W JEBETHAJAECET XWIIAIH CEIEMCTOTHH M OceM / JieBa,
paznpeneneH B 32,219,708 /TpuaeceT ¥ ABa MMJIMOHA [BECTA M [I€BETHANECET XHIAAH CEJEMCTOTHH H
oceM / Opos Ge3HATMYHH, MOMMEHHH aKIMH ¢ NPABO Ha Ii1ac, ¢ HOMHHANHA CTOMHOCT Ha eHa aKLHs
or | /enun/ nes. AKLUMATa AaBa NpaBO Ha NpuTekaTens H Ha enuH rac B O0woro cbOpaHue Ha
aKUMOHEPHTE, NPaBO HAa JMBHUAEHT H MpaBO HAa JIMKBMAALUHMOHEH [/, Cbpa3MepHH C HOMMHAlIHaTa

CTOMHOCT Ha aKLHUATA.

Kvm Kovm

30.09.2020 31.12.2019

Aryuonep % ot kanuTana % ot kanuTana
Arpuon UnBect AJ] 99.88% 99.88%
Jpyru ¢pu3n4ecKy U IOpUIMYECKH JTHLA 0.12% 0.12%
100.00% 100.00%

9.2.PesepBu

Ksm 30.09.2020 r. npemuiinuTe pezepBu ca B pasMmep Ha 4 765 xun. jB., GOPMUpaHH OT pasjiMKaTa
Me/ly HOMHHAllHAaTa U eMUCUOHHATA cTOMHOCT Ha akuuuTe. Kem 31.12.2019 r. npeMuiiHuTe pe3epeH

ca B pa3mep Ha 4 765 xun. neea.

9.3.Hepa3snpeaenena ne4uaida

30 cenmemepu

Hepa3npeaenena me4an6a Ha 1 sinyapn

31 dexemepu

[Teuan®a (3ary6a) 3a nepuoaa
Pa3npeneneHue Ha neyanbara 3a JUBHICHT

Hepa3snpenenena neuasnda na 31 nekeMBpH

2020 .. 2019 ..
BGN'000 BGN'000
22 800 22 128
5024 6678

(6 006)

27 824 22 800
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@uHAHCOBUAT pe3yaTar 3a nepuoaa 01.01.2020 r. — 30.09.2020 r. e neyanba B pasmep Ha 5 024 xu.
JIB. TIpe/IM HAYMC/ISBaHe Ha 3aAb/DKMTEITHAS TUBHCHT.

9.4. IHBHAEHTH

CwornacHo un. 10, an. 1 ot 3ACHL] HpysxecTBata chC creuMajlHa MHBECTHLIMOHHA L€l pasnpeaeisaT
KaTo AMBHAEHT He MO-Masko oT 90 Ha cTo oT neyandata 3a GHHaHCOBaTa rofMHa cre npeobpasyBaHe
no penaa Ha ui. 10, an. 3 OT ChbIIMA 3aKOH.

HpysxectBoTo npukousa 2019 r. ¢ neuanba B pa3Mep Ha 6 678 xun. as. Cnen npeobpasypaHe Mo
3CHI] /4n. 10,an.3/ hrHAHCOBUAT pe3yNTaT, KOHTO € OCHOBA 33 M3YHUCJIEHHE Ha 3ab/UKHTE/IHHA 110
3aKOH AMBHIEHT OT nevanbara 3a 2019 r. e 6 674 xun. nB. PasmepbT Ha pasnpeneneHHETO OT
neyanbarta 3a 2019 r. 3a 3agwmkuTened quBuaeHT e 6 006 xui. 1B..

CyMaTa e HauyMcleHa W € NPH3HATO 3aib/KEHHE KbM aKLMOHEpHTE 3a JMBMIEHTH B OTYETa 3a
¢uHaHcoBo chetostHie KbM 31.12.2019 r. (Ilpunoxkenue 8). Kbm 30.09.2020 roa. pasnpeneneHus
JOUBHEHT € M3TUIaTeH.

9.5. Moxoa Ha aKuus

OCHOBHHAT IOXO/ HA aKLHA Ce W3YMCAABAT KAaTO ce pa3fenu nedandara/ (3arybara) 3a roauHarta Ha
cpeaHo-npeTeriieHus Opoii Ha AbpKaHHTe OOMKHOBEHH aKLMH 3a FOJHHATA.

OCHOBHHSAT 10X0/1 Ha aK1Ms Ha ,HP}’}KGCTBOTO ce U3uKcasea Ha Oaza Ha CNEOHHUTEC NaHHHK!

30 cenremepu 2020 r.
Bpoit akuun va 01.01.2020 r. 32219708
bpo# axumu Ha 30.09.2020 r. 32219708
Cpenno npeteryied 6poit akuuu 3a nepuona 01.01.2020 r. -30.09.2020 r. 32219 708
HerHa nevan6a 3a nepuona  01.01.2020 r. - 30.09.2020 r. (xun. nesa) 5024
Joxoa Ha eAHA aKkuus (JieBa) 0,16
30 cenremBpu 2019 r.
bpoii akunu Ha 01.01.2019 1. 32219708
bpoii akuun Ha 30.09.2019 r. 32219 708
Cpenno npeterneH Opoii akuuu 3a nepuona 01.01.2019 r. -30.09.2019 r. 32219708
Herna neyan6a 3a nepuona 01.01.2019 r. - 30.09.2019 r. (xun. nB.) 4765
Joxon Ha eHA aknud (JeBa) 0,15

10. MPUXO/IH 110 JOT'OBOPHU 3A APEHJIA U HAEM

30.09.2020 30.06.2019
BGN'000 BGN'000

CronaHcka roadHa 2019/2020 5243
Cronancka rogauHa 2018/2019 7 4951
Cronancka romisa 2017/2018
CronaHcka roadHa 2016/2017
Jpyr# npuxoau 1o J0rOBOPH 3a apeH/ia i HaeMm
O6u10 NpuxoaH v 5250 4951
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anSHaBaHe Ha NMPHUXOAHTE MO AOTOBOPH 3a apeHla H HaeM:

CronaHckara rogMHa 3arnoysa Ha NBbPBH OKTOMBPH H INPHKIKOYBA Ha TPHIAECETH CENTCMBPH Ha
ciejBpaillata KaneHaapHa roamuHa.

10.2. Cmonancka zoouna 2019/2020:

3a noroeopH, kacaeiu cronanckara 2019/2020 roauna, nonydenu ao 31.12.2019 r.: enHa 4eTBBPT OT
npHXo/a 1o J0ropopa e npusHar npes 2019 r., a Tpu yeTBLPTH OT NpHxosa e npuzHat ao 30.09.2020
roJMHa.

KuMm 30.09.2020 r. apysKecTBOTO MMa CKIFOYEHH OroBopH 3a cromaHckata 2019/2020 r. na obua
cToiHOCT 6 928 xun. nesa 3a 130 xun. aekapa npu cpeaHa peHTa 53,45 neBa M € NPU3HATO KaTo
npuxozn 3a 2019 r. B pasmep Ha 1 732 xun. neea.

10.3. Cmonancka zoouna 2018/2019:

3a porosopu, Kacaeiu cronadckara 2018/2019 roauna, nosnydenn 1o 31.12.2019 r.: ensa 4eTBbpT OT
MpPHX0/a Mo J0roBopa € npusHat npe3 2018 r., a TpM YeTBBPTH OT TMpHXoMa ce npu3Hasa npes3 2019
roguHa.

Kbm 31.12.2019 r. apysKecTBOTO MMa CKIIFOYEHH AOTrOBOpH 3a cronanckara 2018/2019 r. na obwa
croiiHocT 6 619 xun. nesa 3a 132 xun. aekapa npu cpeaHa peHta 50,30 eBa M € MpPU3HANO KaTO
npuxon 3a 2019 r. B pasmep Ha 4 954 xu. nesa.

3a nepuona 01.01.2020 — 30.09.2020 r. ApyKeCTBOTO HAMA CKJIIOYEHH HOBM J0roBopu 3a 2018/2019,
KOMTO ¢a NPU3HATH Npe3 NMepHoa KaTo TeKyLLl MPUXO/I.

10.4. Cmonancka zoouna 2017/2018:
3a nepuoaa 01.01.2020 — 30.09.2020 r. Apy>KecTBOTO HAMA CKJIIOHeHH HOBH 10roBopH 3a 2017/2018,
KOWTO ca NPH3HATH Npe3 NepHoja KaTo TeKy Ll NPHXO.

11. IPYTH JOXOJH OT AEHHOCTTA

30.09.2020 30.09.2019
BGN'000 BGN'000

Fanancoea cmotHOCH HA UHBECHIN YW OHHI UMO MU (70) (87)
Ipuxodu om npodaxc6a Ha UHEECMUYUOHHU UMOMY 112 91
HetHa neuan6a/ (3ary6a) ot nponax6a W 3aMaHa Ha 42 4
WHBECTMLMOHHH HM OTH
Tpuxodu om npeoyerka Ha UHEECHUYUOHHY UMORTU OO
cnpasedausa cmoitHocm
Paszxodu om obesyenka Ha UHEECMUYUOHHU UMOMU OO0
cHpaseonuea CMoHoCH
Hetna neuanta/ (3aryba) oT npoMeHH B cripaBeyiMBara
CTOWHOCT Ha MHBECTHLIMOHHH UM OTH
Jpyru npuxoau 53 25
060 npuxoan i 95 29
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12. PA3XOIH
PasxoauTe npeacTaBeHH Mo GpyHKLUHOHANEH MPU3HAK BKIIOYBAT:
30.09.2020 30.09.2019
BGN'000 BGN'000
AIMMHHCTPATHBHH pa3xoaH r 136 98
Pazxoau 3a M30pbiKKa Ha 0 UC 1 1
TeneKoMyHHKALHOHHH Pa3X0H, Ky PHEPCKU
Pasxomu 3a pexnama u my 61MKalMK Ha MaTepHaIM
Pazxonu 3a Bb3HArpaMmaAeHUs 1 ocUry poekH - CJ1 97 69
Pa3xonu 3a aMmopTH3auus 9 8
HpyrH anM MHUCTPaTHBHH Pa3xoau " 29 20
Pa3xoau 3a aeiiHoCTTa " 181 7 109
Pa3xom 3a Bb3HarpaxkaeHus W ocurypoeku no T[ w I'JT 6 6
Pa3xoam 3a 06CiyKBaLIOTO APYHKECTBO 39 37
Pa3xomm 3a oauT 9
Pa3xom 3a KOH, bOB, 1] 8 &
Pa3zxonu 3a mbpkaBHH TAKCH MO HMOTH 16 B
Pa3xomm 3a HOTApHAIHH M CBAEOHU TAKCH 14 9
Pa3xoau 3a na3apHy OLEHKH 4 2
Hauncnena/ (Bp3cTaHoBeHa) 00€3LeHKa Ha TbPTOBCKH
JPYTH B3E€M aHHs 39
3ary6eHu MMOTH Cbe CbACOHM pelleHHs 71
Jpyru pazxoau 3a fefiHocTTa r 14 11
O061wo pasxoan: i ary -~ 207
12.1. Pa3xonn 3a nepcoHana
Pazxonure 3a nepcoHaina BKJIHOYBAT:
Pasxomu 3a nepcoHana 30.09.2020 30.09.2019
BGN'000 BGN'000

Pasxoau 3a Bb3HArpax/IeHHA 97 69
Pasxoau 3a coumMaHy M 3JpBHH OCHIY POBKH 6 6

4 103 75

12.2. Haumncaena/ (Bb3cTaHOBeHAa) 00e3ueHKA HA THProOBCKH H APYTH B3eMaHHA

JIBH>KEHHETO Ha NPOBU3MHTE 338 OYAaKBaHW KPEOUTHH 3ary0OH 3a TbProBCKH B3€MaHHA H NPEIOCTABCHH
kpenutH 3a 2019 r. e onucano no- nony:

AbAroBH HHCTPYMEHTH MO Hayucnena P Hemna
- eunmezpupana

aMOPTH3HpPaHAa CTOHHOCT 3a nepuooda obe3uenxa

BGN ‘000 BGN 000 BGN ‘000

(O0e3lieHKa Ha THPrOBCKM B3€MaHHA 250 (301) (51)
Ofe3uenka Ha CbAEOHH W MIPHCBHAEHH

B3eMaHuUs 7 - 7

257 (301) (44)

ILBPI}KEHHGTO Ha o0e3leHKara Ha THPrOBCKH M JPYTrH B3e€MaHHs € MPEeacTaBeHO B MPHJIOKCHHE 4.
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13. PHHAHCOBH ITPUXO/H U PA3XOIHU

30.09.2020 30.09.2019
BGN'000 BGN'000
O HHAHCOBH NPHXOAH
[MpuxomM OT MMXBH MO NETIO3NUTH
Jpyru ¢uHaHCOBH NpHX0IH
O6wo - -
@ HHAHCOBH pa3xoaH
Pazxomi 3a nuxeu (UHAHCHPALL KOMTOHEHT) -
OTpHuaTenHy pas3aMKH OT MPOMAHA Ha BaJIy THUTE Ky pCOBE
Hpyru G HHAHCOBH pa3xoau (2) 2)
O6mo @7 )

14. CAEJKH ChC CBHP3AHH JHMIIA

h |

Crbp3aHu NUILA Ha APY/KECTBOTO Ca KAKTO Clle/iBa:
CobcmeeHuk Ha KAanUumMana Ha OpyiHcecmeomo YRPaNCHAEAU] KOHMPON — NPEONPUAMUE —MaliKka

ArpHoH Uueect AJT

Juya ynpadicuasauu cvemMecmen KOHMPOJ HAO RPEONPUAMUEMO-MAUKA

Conatep EOOA  50%
Op6briac EOOA  50%

Hpyoicecmsa noo 061y kKoHmpon:
Owmera Arpo Musect EOOJ]
Arpumapr EOO/J1

buonpoayktn — benrapus EOO/]
Jyke Ayro EOOJL

ArpuoH @unanc EAJ]

BI1 Bpanac Huteprewsnen AJ]
BI1 Ayrorpanc EOOJ]

BIT busnec Comowrsae EOO/]
Knrouos ynpasnencku nepconan

YnenoeeTe Ha ChbBeTa HA JHPEKTOPHTE W M3MBJIHMTETHHUAT AHUPEKTOP ca KIIOYOBHAT YIIPABIEHCKH
NnepcoHan, KOHTO OTroBaps 3a IUIaHHpPaHETO, TEKYUIOTO PBKOBOACHE H KOHTpPOJIHpaHe IleﬁHOCTTa Ha
IPYIKECTBOTO

PaSMep'bT Ha BB3HArpaXAeHHUATA Ha YIPaBJIE€HCKHA MEPCOHAll 3a OTYETHHA MNCPHOI € 95 Xun. nB. H
BKJIFOYBA KPAaTKOCPOYHH AOXOAH 32 Bh3HAIrpaXKAe€HHA H OCHI'YPHTC/IHH BHOCKH.

Coenku u canda cve cebp3aHU TUYA
[Ipe3 TekylMsa Nepyuo/l ca U3BbPIIBAHH CIIEAHHTE CAEIKH CbC CBbP3aHH JIMLA |

1. Tlpu3HaTH ca MPUXOAH OT JOTOBOPH 3a HaeM, ¢ Arpumapt EOO/I B pa3smep Ha 3 XuJl. JIB. (KbM
30.09.2019 r. 160 xwun. n8.), cboTBeTHO BzeMane KbM 30.09.2020 r. 4 xuun. nB.
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2. Bw®B BpB3Ka cbe cKIIOUYEH Aorosop 3a HaeM Ha opuc ¢ BII Bpanac Murepnewsnsn AJl u
OTYETEHHUAT AKTHB C NPABO HA MOJ3BaHe M 3aib/ukeHue 3a au3uur kbM 30.09.2020 r. ca
HAYHCJIEHH CJIEIHHTE CYMH:

*  OTueTHa CTOHHOCT Ha aKTHB C MIPaBH Ha NoJ3BaHe — 57 XMIL. JIB.;
e 3aabKeHHS 3a JIM3UHT — 43 Xum. ns.;

*  Hauucnena amopruzauus — 16 xun. as.;

*  Pasxonu 3a nuxsu — 1 Xu. 1B.;

» [lapuunu norouu — 7 Xun. 1s.

3. BwbB Bpb3ka cbC CKIKOYEH A0roBop 3a HaeM Ha aBromoOua ¢ BII Ayrtorpanc EOOJl kbm
30.09.2020 romuMHa ca OT4ETEHH pa3XxoAd B pasMmep Ha 17 XHn. JIB. U 3aJbDKEHUS KbM
JIOCTABYHIIH 5 XHIIL. NB.

4. BbB Bpb3Ka ChC CKIIOUEH JIOTOBOP 3a aJMHHHCTpupaHe Ha nepcoHana ¢ BIl busnec
Comowrbie EOOJI kbM 30.09.2020 roamna ca oT4eTeHH pa3xo/d B pa3Mep Ha | xuil. JiB.

15. HEJIX 1 IOJIMTHKA 3A YIIPABIIEHUE HA ®PUHAHCOBHS PUCK

B xoma Ha ofuuaiiHaTa CH CTOMAHCKA JEHHOCT JAPYMHECTBOTO MOXe Aa ObIe H3NIOKEHO Ha pa3iH4yHH
(MHAHCOBM PUCKOBE, HAl-Ba)XHWTE OT KOMTO ca: nasapeH (BKIIOYBAlll BaJlyTeH PHCK, PHCK OT
NpoMsAHa Ha CnpaBeAiMBaTa CTOMHOCT M LEHOBH pl-‘lCK) KpEeAUTECH PHUCK, JIMKBHIEH PHCK H PHCK Ha
JIMXBEHO-0DBBP3aHH NapH4HH MOTOLH.

HpyKecTBOTO € BBL3NpPHEN0 WHBECTHLHMOHHA MOJMTHKA, Ha 0a3sa Ha KOATO € YCTaHOBEH NpOLEC 3a
OMEepaTHBHO YIpaBJeHHe U KOHTPOJ Ha CHeIKMTEe ¢ UHBECTULIMOHHU UMOTH. CBBETBT Ha JUPEKTOPUTE
NpsSKO KOHTPOJIMPa MHBECTHLIMOHHATA MOJIMTHKA, KAaTO M3BBLPLUBA PEry/speH Nperyiea 1 KOHTpos Ha
TEKYIMTe HHBECTULIHOHHH MPOEKTH, KAKTO M CTAaTyCa Ha MIAHUPAHUTE WHBECTULIMOHHH MPOEKTH.

O6u10TO yrnpaeiieHHe Ha pyUcka e GOKYCHPaHO BbPXY TPYAHOCTHTE Ha MPOTrHO3HpaHe Ha GHHAHCOBUTE
naszapy M 3a NMOCTUraHe HA MMHHUMH3HPaHe Ha MOTEHLMATHUTE OTPULIATEIHH €(PEeKTH, KOUTO MOraT Ja
ce OTpasaAT BbpPXY (PUHAHCOBHTE pE3yNTaTH M ChCTOAHHE Ha ApYxecTBoTo. Tekyuo ¢uHaHcoBHTE
PHUCKOBE ce HWIECHTHOHLUMpPAT, HM3MEepBRaT M HabnlopaBaT ¢ TOMOILNTA Ha Pa3iH4YHH KOHTPOJIHH
MeXaHM3MHM, 3a 1a Ce ONpeaeNaT aJieKBaTHHU IIEHH Ha MPOAYKTHTE Ha APYMKECTBOTO, Ja CE€ OLEHAT
anekBaTHO (opMHMTe Ha noaxbp)kaHe Ha cBOOONHMTE JIMKBHUAHM cpeicTBa, 0e3 1a ce Aomycka
HeornpapaaHa KOHLIEHTpaLUs Ha 1a/leH PHCK.

Kamezopuu ¢hunancosu uncmpymenmu

CrpykTypata Ha ()WHAHCOBHTE aKTHBH M NMAacHBH Ha APYKecTBOTO KbM 30 IOHH MO KaTErOpHH €
NocoYeHa Mo-1omy:
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D UHHAHCOBH AKTHBH 30.09.2020 31.12.2019
BGN'000 BGN'000
@ HHAHCOBH AKTHBH 110
AMOPTH3HpaHA cTOHHOCT
(ABLJroBH HHCTPYMEHTH)
Teproecky B3eMaHus OT
KJTHEHTH 1 642 2 504
CbaeOHHA M APYTrH B3eMaHHs 22 1
JIMXBH MO AEeNO3UTH
[Tapuunu cpencTra u

rapH4HH € KBHUBAJIEHT H 2 871 709
—_—
O6mo: v 4 535 3214
PURBARTIEN MACHAD 30.06.2020 31.12.2019
aMOpPTH3HpaHa cTOHHOCT
BGN'000 BGN'000
3aabmKeHHs 3a JUBHIEHTH 6 006
IMonyueHH THProBCKH 3a€MH
TBProBCKH M APYIrH g
3a/1'bJDKE HUSI 49 2
—
OGmo: v 49 6 008

Kpeoumen puck

IIpn ocbluecTBiABaHe Ha CBOATA AEHHOCT JPYXKECTBOTO € H3J0EHO Ha KpPEJMTEH PHUCK, KOHTO €
CBBP3aH C PHUCKA HAKOW OT KOHTpareHTMTe My 1a He ObJe B CbCTOSAHHE 1a M3MBJIHHM M3LAIO H B
00uyaiiHO NpeBHAEHUTE CPOKOBE 3aAbIDKEHHATA CH KbM HETO.

OHHAHCOBUTE AKTHBH Ha JPYKECTBOTO Ca KOHLEHTPHpAaHW B [Be TIpYIH: MapM4HU CpeAcTBa
(1eno3nuTH) U B3€MaHHUs OT KJIMEHTH.

Hapwu-[me Cpe€acCTBa B APY>KECTBOTO CE€ BJlarat B OaHKH OT IbPBOKIACEH THII, C BUCOKA pellyTalua U
crabunHa JIMKBHIHOCT, KOETO 3HAYUTEJIHO OrpaHH4YaBa pucKa.

[To oTHOLIEHHE HAa KIMEHTWTE, MOJMTHKATA Ha APY*KECTBOTO € Na H3BLpLIBA MPOAAKOMTE CH NpH
YCJIOBHATA Ha CTPOTO JIMMHTHPAaHH CPOKOBe Ha muauiaHe. CbOMpaeMoCTTa M KOHLEHTpaLMATa Ha
B3e€MaHMATa C€ KOHTPOJIMPAT TEKYLIO, CBIJIACHO YCTAHOBEHATa MOJIMTHKA Ha APYKECTBOTO M IPH
MHIMKATOpH 3a npobneM cbe chOMpaeMOCTTa — ce OCBILECTBABA MpAKAa TEKYLa KOMYHHKALHA ChC
CbOTBETHHS KJIMEHT 3a OTpe/iesisHe H CTapTUpaHe Ha He3a0aBHU MEPKHM 3a JIMMMTHPaHE Ha PHCKa OT

3aryomu.

MaTypI/lTeT'bT Ha B3€MaHHATa OT KJIHCHTH H Ha4yHcCJIcHaTta 331‘)/6& oT o0e3lieHKa 3a OYaKBaHH
KpEAWUTHH 381’"}/6“ € KaKToO Cle/Ba.
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Jureuoen puck

JINKBHAHUAT pUCK ce M3pa3sBa B HEraTWBHATA CMTYalUs APYKECTBOTO Aa He ObIe B CHCTOAHME Aa
nocpeliHe Oe3yCNOBHO BCHYKM CBOW 3albJDKEHHMs CBIJIACHO TeXHHA majaex. To mpoBexkna
KOHCEepBAaTHBHA MOJMTHKA MO YNpPaBJIEHHE HA JIMKBHIHOCTTA, Ype3 KOATO MOCTOSHHO MNOMIBpKA
ONTUMAJIEH JIMKBH/IEH 3allac Napu4HM CPeACTBa, 106pa cnocobHOCT Ha hMHaHCHpaHe Ha CTOMaHcKaTa
CH NEHHOCT, BKJIIOYMTENHO Ype3 OCHIYpsBaHE HA aJCKBATHM KPEIMTHH PECYPCH M yIIeCHEHH,
MOCTOSHHO KOHTPOJIHO HaOMio/ieHHe Ha (aKTHUECKMTE M NPOTHO3HM MAPHYHK MOTOLM MO MEPHOIH
Hanpea M MoAAbpKaHe Ha PaBHOBECHE MEXTY MAaTyPUTETHUTE FPAHHLIM HA aKTHBMTE M MAacHBMTE Ha
APYHKECTBOTO. [pyecTBOTO ynpaensBa NMKBMAHOCTTAa HA AKTHBUTE W MACMBMTE CH Upe3 TEKYyLL
aHa/lM3 ¥ HaOMIOJICHHE Ha CTPYKTypaTa M IMHAMMKATa Ha W3MEHEHUATA UM, W Ype3 MPOrHO3HPaHe Ha
ObIewuTe BXOAALIM M M3XOAAUIM TIAPHYHH NOTOLM U (PAKTOPHTE 3 HETATHBHH e(DeKTH BbPXY TAX.

Mamypumemen ananuz

[To-nomy ca mpencraBeHn (GUHAHCOBHTE HeEPUBATHBHH MACHBM HA APYKECTBOTO KbM JaTaTa Ha
(uHaHCOBMA OTHET, IpYNMpaHM MO OCTATHYEH MATYPUTET, OIpeaeseH CpsAMO  JIOTOBOpPEHUs
MAaTyPUTET U MapH4HH notoun. Tabnuuara e usroteeHa Ha 6a3a HeJMCKOHTHPAHH NAPHYHM NOTOLM H
Hal-paHHa J1aTa, Ha KOATO 3aJb/DKEHHETO € U3HcKyeMo., CyMHTe BKJTFOYBAT IVIABHMLIM M JIHXBH.

30 cenmemepu 2020 omloo3m om3Imoole Obuwo
BGN'000 BGN'000  BGN'000
DHHAHCOBH NACHBH

3&}1’!:J'D'KEHPIH 34 IHBHOECHTH = = -

THproecku u apyru 3aab/KeHus 49 - 49
Obuyo: 49 - 49
31 oexemepu 2019 omloo3m om3Imoole.. Obuo
BGN'000 BGN'000 BGN'000
PHHAHCOBH NACHBH
3anbKeHHs 33 IMBHAEHTH - 6 006 6 006
Teproeeku v Apyru 3aabmkeHus 2 - 2
Obwo: 2 6 006 6 008
Banymen puck

JlpyKecTBOTO He € M3/IOKEHO Ha 3HAYMTE/IeH BATYTEH PHCK, 3alOTO BCHUKH HErOBH ONepaLdH M
CACNKH Ca ICHOMHHUPAHH B OBITAPCKH J1eBA W/MIM €BPO, IOKOJIKOTO MOCIEAHOTO € ¢ DUKCHPaH Kype
CMpAMO JIeBa 10 3aKOH.

Ienosu puck

JIpy’KeCTBOTO € M3NI0KEHO Ha PUCK OT MPOMEHH B NMa3apHUTE LEHH HA MHBECTHLIMOHHM HMOTH M Ha
UEHHTE Ha CaMHTe HaeMH. JIpY)KeCTBOTO NEPHOAMYHO MPABH MpErje/l Ha Na3apHUTE LIEHH, 10 KOHTO
Npeanara yciyruTe cH, CpsMo o0LuMTe UEHOBH PaBHUILA B CTPAHATA, 3a JIa MO3Ke NPH HeOGXOAUMOCT
Jla ce U3BBPLUIAT MJIABHO M MOCTENEHHO KOPEKIIMH Ha TE3H LIEHH.
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Puck na nuxeonocnu napudHume nomouu

Karo wano apysxecTBoro HAMa 3HAuUMTENHA 4YacT MXBOHOCHH aKTHBH, C M3KIIOYEHHE Ha
NPENOCTABEHH MHBECTHUMHM B KPATKOCPOUHH OaHKOBH /IENO3UTH. 3aTOBA PUXOJMTE M ONEPATHBHUTE
MIapUHH TIOTOLM Ca B IOMa CTETICH HE3aBHCHMH OT NPOMEHMTE B MAa3apHHTE JIMXBEHH PaBHMILIA.
JluxBoHocHuTe akTHBHM (menosuTH B GaHkM) ca ¢ (bHKCHpaH NHXBEH MpOLEHT, KOWTO ce 3anassa
HETIPOMEHEH 110 Najieka Ha CHOTBETHHA JEMO3HT. JIOKONKOTO NENO3UTHTE ¢a KPaTKOCPOUHH, PHCKBT
OT HEraTHBHH MPOMEHH B JIMXBEHHTE DABHMILA € NMMUTHPaH. JPY)KECTBOTO HE € M3IIOKEHO Ha
JIMXBEH PHCK OT CBOHTE KpaTKOCPOYHM 3a[b/DKEHHs, 3allOTO Te Ca TEKyLUH He MPOCPOYEHH M
0e3nHXBeHH.

Ynpasnenue na kanumanoeun puck

C ympaB/ieHMeTO Ha KanMTana ApYKeCTBOTO LEJH 1A Ch3aaBa M NOAABpPKA BB3MOXKHOCTH TO Ja
NPOABIDKM Ja (YHKUMOHMpA KaTO [eHCTBAalIO NpeanpusTHe M 7a OCUTYpsiBa CBOTBETHATa
BE3BPBILACMOCT HAa WHBECTHPAHHTE CPEICTBA HA AKLUMOHEPHMTE, CTONAHCKH TON3H HAa APYrHTe
3aMHTCPECOBAHH JHIIA W Y4aCTHHLM B HErOBUs OM3HEC, KaKTO M JIa MOAABPKA ONTHMAIHA KaNUTaJ10Ba
CTPYKTYpa, 3a Na Ce peAyLuMpaT pa3xoluTe MO MOAAbPKAHE Ha KamuTana. J[pyKecTBOTO TeKyluo
Ha0Jllo1aBa OCHIYpPEHOCTTa M CTPYKTypaTa Ha KanuTana Ha 6a3a ChOTHOLIEHHETO HA 3aUThKHSIOCT.
ToBa cboTHOLIEHHE Ce H3UNCIABA MEX/Ty HETHHS JBJIFOB KAMUTAN KbM 0611aTa CyMa Ha aHraKupaHus
kanutan. HeTHHAT AB/ITOB KanuTan ce ONpejens Kato pasiMka MEkIy BCHUKH NPHBIICYEHH 3aeMHH
CpeacTBa (KPAaTKOCPOYHH M ABJITOCPOYHHM), TaKa KAKTO ca MOCOYEHH B OTYeTa 3a ¢duHaHCOBO
CBHCTOAHHE, U IAPHYHHUTE CPEACTBA U NApHYHK eKBHBaleHTH. O6IIaTa CyMa Ha aHIKHPAHHA KarHTa
€ paBHa Ha COOCTBEHMS KaNUTA M HETHMS IBJITOB KAMMTAI.

B tabnuuata no-noy ca npeacTaBeHM ChOTHOLIEHMSTA HA 3aTHKHANOCT Ha Gasa CTPYKTypaTa Ha
KanuTala KbM Kpas Ha OTHETHHUS MEePHOL:

[TokazaTen 30.09.2020 31.12.2019
BGN'000 BGN'000

r L&
OO1110 ABAroB Kanura, T.4.: - -
IpuBneueny 3aemHu cpe,ac*rﬁr - " -

Hamanen ¢ napuunure
CpeaCcTBa H NapyyHH

€KBHUBAJIEHTH (2 871) (709)
HeTten awaroe kamuran 4 (2 871) g (709)
Ob6u1o cobeTBen kanuran 64 809 " 59 785

OG0 KanTan " 61 938 4 59 076

ChOoTHOINE HHE HA 33)1.111.;1(}'— 0,05 " 0,01

Cnpaeeonugu cmoiinocmu

Konuenuwusra 3a cnpaeeiueara croiiHoeT npeamonara peanusHpaHe Ha (HHAHCOBH MHCTPYMEHTH
upes mposakba, Ha 6asa NO3MLMATA, NPEANONOKEHHATA M TPELEHKHTE HA HE3ABMCHMH nasapHy
YHACTHHLUH Ha OCHOBEH WJIM HAW-W3rOJEH 3a NajleH aKTHB WM NAcuB ma3ap. 3a cBOMTe DHHAHCOBM
aKTHBH M NAacHBHM JIpY>KECTBOTO MPHEMa KaTO OCHOBEH masap (MHaHcoOBMTe nasapu B Bbirapus —
B®B, ronemute Thproecku GaHkM — AMABLPU M 3a ONpeeNeHH CrneuuHYHH HHCTPYMEHTH — IMPEKTHH
CACIKH MEXy cTpaHuTe. B noseyeto ciyyam, obaue, ocofeHo MO OTHOlIEHHE HAa THProBCKMTE
B3CMAHHA W 3albDKCHHA, KPEIMTMTE M OaHKOBMTE JEMO3MTH, TO OYAKBA Ja pealu3upa Tesu
(HHAHCOBH aKTHBH M NACHBH HIH Ype3 TAXHOTO LIAIOCTHO 00paTHO W3nnalaHe, UKW PECNEKTHBHO -
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fnoraciBaHe BBB BpEMETO. 3aToBa Te ce MNpPEACTABAT O TAXHATA aMOpTH3MpyeMa CTOHHOCT.
PbkoBoACTBOTO Ha ApyskecTBOTO cumta, Ye mpu CBILECTBYBALIHTE OOCTOATENCTBA MPEICTABEHUTE B
OTYETa 32 PUHAHCOBO CLCTOSHHE OLEHKM Ha (DMHAHCOBMTE aKTMBM M NACHBM Ca BRIMONKHO Haii-
HANCKAHH, A1eKBATHH W IOCTOBEPHH 32 1Ie/IMTe Ha (PMHAHCOBATA OTYETHOCT.,

16. CbBUTHA CJIE] KPASI HA OTYETHUS IHEPHOJ

B xpas Ha 2019 r. 3a nbpBH BT ce NosBUxa HOBMHM oT KuTaii 3a COVID-19 (Koponasupyc), korato
OrpaHMyeH Opol cilyuyad Ha HeW3BeCTeH BMpyC 6sxa NOKTAaJBaHH Ha CeetoBHaTa 3apaBHa
opranusauus. [lpes mbpBure Hakonko meceuma Ha 2020 r. BHPYCHT Ce€ paslpoCTpaHH B CBETOBEH
Mallab ¥ OTPULATENHOTO MY Bb3EHCTBHE Habpa ckopoct. Ha 11 mapt 2020 r., ciien kato ca Giim
PETHCTPHPaHK CyYan Ha 3apa3seHH C HOBHA WIaM Ha KOpoHaBMpyca B 114 abpkaBu, CBeToBHaTa
3apaeHa opranusaitis (C30) o6seu enuaemuara or COVID-19 3a nannemus. Ha 13 mapt 2020 r. o
HCKaHe Ha npaBuTencTBOTO HapoaHoTo chEpanue 06sBH U3BBLHPEIHO N010KEHHE B Bwnrapus zapanu
KOpOHaBHpYca.

PrkoBOACTBOTO cumTa TOBa 3a Hekopurupawo cn6uTHE Crien JlaTrata Ha OTYETHHWS MepHoJl, 3aLl0TO
CM3Ta, ¥€ TO HAMa 1a MOCTaBH NOA CbMHEHHE BBL3MOXKHOCTTA Ha JIpyXKecTBOTO na NPOABLIKU Aa
(byHKUHOHMpa KaTo AeHcTRalo NpeanpuaTHe.

Ha To3u nbpBM 1 nocTa panen eran or Bb3HMKBaHETO Ha KpH3arta He ce 3a0ens3Ba CepHO3HO BIIUSHHE
BbpXy JlpyecTBoTO. JIpy’KECTBOTO MpeanpHeMa BCHUKH HEOGXOIUMH MEpPKH, C Lea JAa ce 3anasu
3ApaBeTO Ha paboTellTe U 1a MHHHMH3UPA BIMAHUETO HA KPU3aTa HA TO3M €Tal OT BL3HHKBAHETO i,
JlefictBusata ca cboGpaseHM ¢ ykasammsTa Ha Hauponannus OnepaTHBeH WAd W CTPUKTHO ce
M3MLIHABAT PA3NOPEKAAHHATA HA BCUUKH HALMOHATHY HHCTHTYLIHH.

PLKOBOACTBOTO BHMMATEIHO ClleM CHTYaLUsTa H ThPCH HAYMHH 33 HAMAJABaHe HA BB3JACHCTEHETO i
BbLPXY JIpysecTBOTO, HO CNANBLT B LEHUTE HA AKLMMTE HA CBETOBHHTE ¢$onnoBu Gopeu 61 Morba ga
MOBIIMAE Ha CMpaBeAnvBaTa CTOHHOCT Ha MHBECTMLMHTE Ha JIpYXeCcTBOTO, ako HeraTHBHATA
TEHACHLMA Cc€ 3anasH. PHKOBOACTBOTO 1€ MPOAB/LKM /2 CleAH MOTEHLUMATHOTO Bb3neHCTBHE W e
MPE/NPHEME BCHUKH BB3MOXKHH CTHIIKH 33 CMEK4aBaHe Ha MOTEHUHMATHHTE eheKTH.

Hsama npyrn cebutvs cnen narata ma orueTHus NEPUOJ, KOMTO Ja MW3WCKBAT JOMBIHHMTEIHO
OMOBECTABAHE MM KOPEKLHH BB QHUHAHCOBHTE OTYeTH Ha Arpo DunaHe AJICHLI.
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