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IIpunoxenue kbM puHaHCOBUA 0THYeT KbM 31 nexemspu 2020 r.

1.KopnopaTusHa undopmanus

HEABWXWMHU HMMOTU CODPUA AJCHL] ¢ akumoHEPHO APYKECTBO ChC CICHHATHA
HMHBECTULIMOHHA Lien, peructpupano B PemyGnuka bearapus mo ¢upmeno aeno 12625 ot 2006
. ChC cemaiuiie u aapec Ha ynpasjicaue rp. Codus ,paiion Beapaxnane, 6yia. Xpucro bores
Ne 57, eT.3.

Jpy’kecTBOTO NpHUTEKaBa JTHICH3 32 M3BBPIIBAHE Ha ACHHOCT Karo aKIMOHEPHO APYIKECTBO
ChC CICIIMaTHA MHBECTHLMOHHA 1, u3aaneH ot Komucwara 3a ¢unancoB Haazop ¢ Pemenve
Ne 1193-ACUL] ot 13.12.2006 r.

[IpeamMeTsT HA OEHHOCT Ha APYKECTBOTO € MHBCCTHPAHE HA MAPHUUHHTC CPEACTBA, HAOHPaHU
Ype3 U3AaBaHE HA [ICHHH KHIDKA, B HCABIKUMH UMOTH /CEKIOPHTH3ALNS HA HEABHXKUMH UMOTH/
MOCPEICTBOM TOKYIKAa HAa MPaBO HA COOCTBEHOCT M APYIHM BEIHH NpaBa BbPXY HEABHKHMU
HWMOTH, H3BBPIIBAHC HA CTPOCIKH H NMOJOOPEHUS B TAX, € LENT MPEIOCTABIHETO MM 32
VIPaBJICHUE, OTAABAHE MO HACM, JTH3HHT, apSHAA H/HIH NPOJAKOATA HM.

HeitrocTTa Ha [pyKecTBOTO HE C€ OrpaHUIaBa ChC CPOK HITH APYTO NPEKPATUTEIHO YCIOBHE.

Hpyxkectsoro ¢ Bnmcano B Teprosckmsa peructep ¢ EMK 175163724, Peructpupano € mo
3axona 3a JAJ1C.

HpyxectBoto ¢ ¢ xamutan 650 000,00 nesa , pasnpeneneH B 650 000 6pos 0OMKHOBEHHH
Oe3HaTHYHE CBOOOTHOMPEXBHPISCMH aKIHH C MPABO HA I1aC ¢ HOMHHATHA CTOHHOCT CAMH JICB

BCiAKa €aHA.

Axmunte Ha Hensmwxumu umoru Codus AJICULL ca perucrpupanu va bdb — ISIN xox Ha
emucusta; BG1100101069.

Pasnpe;[eneHHeTo Ha aKIMUOHCPHUA KallUTA/I € KaKTO CJICABA..

AKUHOHED Bpoii aknun

XOJIAVHI HEHTHP AT 229224

pilo) HMHBECT KEIMUTBJI - 47 800

BUCOKOJJOXOOEH

APYTU 372976
Bcunuxo: 650 000

HpyxecTBoTo MMa exHocTencHHAa cuctema Ha ynpaeneHue. Kem 31.12.2020 r. CeeeThT Ha
JUPEKTOPHUTE € B ChCTAB, KAKTO CIIEABA!
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Bopuc Muxaiinos Hukomos Ilpencenaren

Heau CrostHoB Apkos M3mbaHATEICH AUPCKTOP
beronns  Credanosa  Tpenmapunosa — | Hezasucuwm uneH
I'ammsoBa

HpyxecTBoTo ce mnpeactaissa oT wu3mbiHuTenHHs aupektop Mean CrosHOB SfpkoB u
[Ipencenarens va CoBeta Ha aupekropure bopuc Muxaiinos Hukomnos camo 3acaHo.

Ha mposeaeno na 30.06.2017 r. peaoBuo roaumiHo OO0 chOpaHHE HA AKIMOHCPUTE HA
HpyxectBoto ¢ uzdpan Oguren komurer. Ha chuoro O0mo crbpanne ¢ o100peH U CTaTyT HA
OIUTHUS KOMUTET.

KoM 31 mexemspu 2020 r. B py»kecTBOTO MMa HA3HAUCH €AUH CIYKUTEN.

2. ba3za 3a m3roTBsiHe HA MeXKIHHHHA (PHHAHCOB O0TYET

OunancoBuAT oTdeT Ha JIPy’KECTBOTO € CBHCTABEH B CBHOTBETCTBUE ¢ MEKAYHApPOIHUTE
crangapty 3a punancoso otunraHe (MCDQO), pazpaborenn u nybnukysanu ot CbBera 1Mo
MexkayHapoauu cuetoBogHu cranaaptu (CMCC) u mpueru ot Epponeiickusa cvro3 (MCOO,
npuetu ot EC). Ilo cmucena na maparpad 1, Touka 8§ ot dompraHuTenHure pasnopeadu Ha
3akoHa 3a CYETOBOACTBOTO, HpwiokuM B bearapus, tepmusst ,MCOO, mpuetn or EC*
npeacTasisiBar MexayHapoaunute cueroBoguu cradgaptu (MCC), nmpuetu B ChOTBETCTBHE C
Pernament (EQ) 1606/2002 na EBponeiickus napnameHt u Ha CbBeTa.

OHHAHCOBHAT OTYET € CBCTABCH B OBITapckH JicBa, KOeTo ¢ (YHKIHOHATHATA BaayTa Ha
HpyxectBoto. Bemukn cymm ca mpeacrasenn B xwrgau jaesa (‘000 mB.) (BKIIOUUTEITHO
cpasauteHaTa uHopmanms 32 2019 r.), ocBeH ako He € mocoueHO Apyro. JoxoapT Ha akius ©
MOCOYCH B JICBA.

JeficTBamo npeanpusiTue

KbM pgarara Ha M3roTBIHEC HA HACTOSINUS (DMHAHCOB OTYET PHKOBOACTBOTO € HAIMPABHIIO
MPELCHKA HA CMOCOOHOCTTA Ha JIPY:KECTBOTO Ma MPOIBKU CBOATA ACHHOCT KAaTO ACHCTBAINO
npeanpusTie Ha Oasa Ha HanudyHata wHpOpMalms 3a npeasuaumMoto Obacine. OCBEH TOBa
PBHKOBOACTBOTO HIMA HAMCPCHHUEC HUTO HEOOXOMMMOCT Ja JIMKBHAMPA WIH A3 HAMaIu oOema
Ha aeriHocT Ha JlpyxectBoro. Cred M3BBPIICHMS OPErea Ha ACHHOCTTA Ha JpyskecTBOTO,
PBKOBOACTBOTO OYAKBA, UC TO MMA BB3MOXKHOCTH 1A MPOIBKH OMCPATUBHATA CH JCHHOCT B
Onu3ko OBACIIE W MPOIBDKABA Ja IMPUIAra MPUHIUNA 34 ACHCTBAINO TPCINPUATHE IPH
M3TOTBSHETO HA TOAMIIHUS (PUHAHCOB OTUECT.

3.JIpomeHH B CHeTOBOJHATA MOJHTHKA

3.1. Hosu cranpaprn, Bie3sm B cuia ot 1 sayapu 2019 r.

HpyXKecTBOTO € MPUJIOKUNO CICIHHTC HOBH CTAaHIAPTH, WU3MCHCHHUS M Pa3sICHCHHS KbM
MC®O, paspaboteru u ny6aukyBaHu oT ChBETa MO MEKAYHAPOIHH CUCTOBOIHH CTAHIAPTH,
KOHUTO Ca 3aIb/DKUTENHH 32 MPIIArane OT FOJUIIHHUSA NEPHOA, 3amousamn Ha | sayapu 2019 r,
HO HSMAT CBINECTBCH €(PEeKT OT mpunaraHeTo UM BBPXY (PHHAHCOBHS pe3ynTar U (GUHAHCOBOTO
crcTosHUC HA [{pyKECTBOTO:!

MC®O 16 ,,Jluzunr®, B cuia ot 1 suyapu 2019 r., npuer ot EC
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MC®O 16 ,Jluzunr™ samens MCC 17 | Jluzunru®, kakro u tpu passcueuus: KPMC®OO 4
LOnpeaensue manu AaacHo crnopasymenue cpabpxka ausuar -, [IKP 15 | Oneparusen ausuHr —
ctumymn” u [IKP 27 | OuensiBaHe HA CHIBPIKAHUETO HA ONCPALIMH, BKIIOUBALIM MPABHATA
¢dopma Ha TH3HUHT".

HpI/IeMaHeTO Ha TO3U HOB CTaAHAAPT BOAU A0 MPU3HABAHC OT I[py>K€CTBOTO Ha aKTUB € IIPaBO Ha
NOJI3BAHC U HA CBBP3aHUTC € HCI'O JIU3UHIOBH 3aAb/LKCHUA BBB BPBb3Ka ¢ BCUIKU NMPCAUIITHU
ONICPAaTUBHU JTU3UHIOBU AOTOBOPH, € USKIKOUCHNUC HA OHC3U, KOUTO Ca I/I,Z[GHTI/I(I)I/ILII/IpaHI/I KaTo
AOTOBOPU 3a AaKTHUBU C HUCKa CTOMHOCT HIIH C ocTaBalll CPOK Ha JIM3HUHI ITO-MAJIKO OT 12 MCCC1a
OT AaraTa Ha IbPBOHAYAJIHOTO IMpUIarale.

3a [OroBOpH, CKIIOUCHH NPEAH JAaTara HA MIbPBOHAYATHOTO NpHiaraHe, JpykecTBoTo €
m3bpano ga npunoxku ompeaciacaneTo 3a au3uHr cbriaacHo MCC 17 u KPMC®O 4 u ue ¢
npunoxuwio MCOO 16 3a moroeopu, KOUTO Mpeay TOBA HE ca OWNMHM HMACHTU(DHLUPAHH KATO
ausunr ceriaacao MCC 17 u KPMC®O 4.

Ha garata Ha nmpeMuHaBaHE KbM HOBHA CTAaHAAPT Jpy:KCCTBOTO € BBIMPHUCIO 32 JIM3UHTOBH
JIOTOBOPH, KOUTO MPEIU ca OWIN OTYUTAHU KATO ONCPATHUBCH JTHU3UHT U €A C OCTATHUCH CPOK HA
JU3WHTOBHS JOTOBOP MO-MATBK OT 12 MEcea Wil ca 3a HacM HAa aKTUBH C HUCKA CTOHHOCT, 12
CC MO3Ba OOICKYCHOTO MPEMHUHABAHE KbM HOBHS CTAHAAPT, CHIJIACHO KOSTO HE CC MPU3HABAT
aKTHBH C OPABO HA MOJ3BAHC, & CC OTYMUTA PA3XO0] 3a TU3HHT IO JTHHCHHI MCTO 32 OCTABALIM
CPOK Ha TOTOBOPA.

Ha marara Ha mpevmuHaBaHC KbM HOBHS CTaHAAPT JpyKECCTBOTO HE € CTpaHA MO AOTOBOPH C
JU3UHTOBH 3a0bJIKCHUA .

MC®O 9 ,PunancoBu uHcTpymeHTH”  (u3meHeH) - llpeamnammanust ¢
OTpHLATEIHA KOMIIeHcanHs, B cuiia oT 1 suyapu 2019 r., npuer ot EC

NaveHeHmsITa AaBaT BB3MOKHOCT Ha APYKECTBATA Ja OLCHABAT OMNPEACICHH (PUHAHCOBH
AKTUBH, KOHUTO MOTraTr jAa ObJaT U3IUIATCHH NPEACPOYHO C OTPHLATEIHO KOMIICHCHpaHE, IO
aMOPTH3HPaHa CTOHHOCT WK IO CHPaBeIINBa CTOHHOCT B APYTU BCCOOXBATCH AOXOJ, BMECTO
Kato (PMHAHCOBU aKTHBH IO CIIPABEIINBA CTOMHOCT B MevyandaTa Wi 3aryoarta.

3a ga ce orunta (UHAHCOBMAT AKTHB 10 AaMOPTH3MpPaHA CTOWHOCT, OTPHUIATC/IHATA
KOMIICH ALK TPIOBa Aa € , pa3yMHa KOMIICHCAILHS 32 IPSACPOYHO MPEKPATIBaHE HA JOroBOpa’
U aKTUBBT C/ICBA Aa € ,, AbPKaH 3a ChOUPAHE HA JOrOBOPHHUTE MAPUYHH MOTOLH .

MCC 19 ,,Jloxoqu Ha Haetu guna® (usmeneH) — IlpomsiHa B miaHa, CbKpalaBaHe WJIH
ypexxaane - B cuia ot 1 suyapu 2019 r., npuer ot EC

Te3u u3McHECHUs H3SICHIBAT CUCTOBOAHOTO OTUYMUTAHC Ha KOHKPCTHU NPOMCHU B ILIaHA 3a
,Z[C(I)I/IHI/IpaHI/I A0X0oAu, CBKpAIIABAHC HJIU YPCKIAAHC. Te ODOTBBPXKAABAT, UC NPCANPUATHUATA
ciIcaBa:

¢ Ja U3UHUCIABAT PA3XOAUTC 3a TCKYLI CTAXK U PA3XOAUTC 3a JIUXBHU, TaKa YUC MICHCUOHHOTO
3aABJLKCHUC Aa CC MPCACTABU 3a OCTaBalud NCPHUOA CJICA AaTaTa HA U3MCHCHHUCTO,
CBKPAIABAHCTO HWIN YPCOXKAAHCTO HaA IUIAHA, KAaTO CC H3MNOJI3BAT AKTyaJIU3UPaHU
A0mMyCKaHud CJIICA AaTaTa Ha IIPOMAHATA,

e 1A MpU3HABAT B Meuandara WM 3arybara Karo 4acT OT Pa3XOJUTe 3a MHHAI TPYIOB
CTak UM Kato nedanda / 3aryda oT ypeKIaHSTO Ha 330b/DKCHHETO BCSIKO HAMAJICHHS
Ha U3JTUITBKA, JOPHU aKO TO3U U3JINIIBK HC € 6I/I.]'I Opyu3sHaT npcau nopaau U3rnoja3BaHCTO
HA ,,TABaH  HA AKTHBA.

MCC 28 “HNHBecTHUHHM B ACOLHHPAHH H CbBMECTHH HpeInpusatus” (HM3MeHeH) —
JABJArocpoYHH y4acTHsi B ACOLHHPAHH H CHBMECTHH HpeaAnpHATHs — B cuia ot 1 sHyapu
2019 r., npuer ot EC

IIpomennTe n3scHsBaT, ve:
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e MC®O 9 cnensa aa ce mpuiara caMo 3a TE3W ABITOCPOYHH YUACTHS B ACOLUUHPAHU
U CbBMCCTHHU IIPCANTPUATHA, KOUTO HC CC OTUUTAT IO MCTOAAa HA CO6CTBCH KamnuTraJ.

e npu npunaraHero Ha MC®O 9 npeanpusTHeTo HE B3CMa MPCABH 3aryOMTe HA
ACOLMHPAHOTO WM CBBMECTHOTO NPEANPIMTHE, WIN 3aryOute OT OOC3LCHKA Ha
HCTHATA WHBCCTHUIUS, MPU3HATH KAar0 KOPCKIMH HA HCTHATA WHBCCTHIMS B
ACOLIMUPAHOTO WK ChbBMECTHOTO TNPESANPUATHE, Bb3HUKHAIN 0T npuiaradeto Ha MCC
28 MHBeCTHLIMM B ACOLIMUPAHHA U CHBMCCTHU TIPCAOPHSTHA.

KPMC®O 23 ,,HecurypHOCT OTHOCHO OTYHTAHETO HA JAHBK BbPXY A0X0Aa% — B CHJIA OT
1 anyapu 2019 r., npuer ot EC

PazgcHenneTo naBa creaHuTe Hacoku 3a mpunaraHe Ha usucksanusata HA MCC 12 otHOCHO
OpU3HaBaHC U OLICHABAHC, KOrarto MMa HCCUTYPHOCT OTHOCHO OTUHUTAHCTO Ha AAHBK BBPXY
J0X01a:

L4 nopecaAnpuATUCTO CJICABA Aa OTpa3u G(I)GKTa OT HCCUT'YPHOCTTA IIPU OTUHUTAHCTO Ha
JAaHBbKa BBPXY A0XO0Ad, KOrarto HC € BCPOATHO MJAaHBUYHUTC BJIaCTH Jda OpucMar
U3BBPIICHOTO CUCTOBOAHO U JAHBUIHO TPCTUPAHC OT CTPAHA HA NPCANPUATUCTO

® 32 OCTOMHOCTSBAHC HA HECHUTYPHOCTTA CJICABA Ja CC HM3IOI3BA WM HAH-BCPOSTHHST
pasMep Ha 33Tb/UKCHUETO, WM METOABT HA OUAKBAaHATA CTOMHOCT, B 3aBHCHMOCT OT
TOBa KOH METOJ MO-100pe MPEIBHIIKAA PA3PCLUIABAHCTO HA HCCHTYPHOCTTA H;

L4 HarnmpaBCHUTC OLCHKU U JOOIYCKaHUA TpH6Ba aa 6’b,Z[aT npepasricKaaHy, Koratro
00CTOSITCICTBATA €A CE OPOMCHUIIM WM HUMa HOBa I/IH(I)OpMaLII/IH, KOATO 3acsiara
HarpaBCHUTC OLICHKU.

I'oaumnn nopo6penust Ha MC®O 2015-2017 r., B cuna ot 1 ssuyapu 2019 r., npueru ot
EC

Te3u n3MeHCHHUS BK/IFOYBAT HCCBIICCTBCHU IMPOMCHHU B!

e MC®O 3 "buznec komMOMHAIUK" - APYKECTBOTO MPCOLCHIBA MPEIUIIHUS CH 51 B
CHBMECTHO KOHTPOIHPAHA ACHHOCT, KOraro npuaoOue KOHTPOII HAT HES.

e MC®O 11 "CeMecTHH NpeanpuiITHA" - APYKECTBOTO HE MPCOLCHABA MPEIULIHUS CH
JSUT B CbBMECTHO KOHTPOIHpaHa ACHHOCT, KOTraro MpHIOOHE CHBMECTEH KOHTPOI
BBPXY ACHHOCTTA.

e MCC 12 ,Jlanbuu BBPXY A0X0AA" - APYKECTBOTO OTUYHTA BCHUYKU C€(HEKTH BBPXY
JaHbKA BBPXY J0XO0Aa B PE3yNTaT OT AUBHACHTH (BKIIOUHUTCITHO IUIAINAHUS II0
(PMHAHCOBH HMHCTPYMEHTH, KIacU(pHLHPAHA KaTo COOCTBCH KAIUTAN), B CHOTBCTCTBHE
C TpaH3aKLHHUTE, T€HEPHPAIIH paslpeicianMara rmedandba - T.€. B medamdbara WiIx
3arybara, Apyrus BCCOOXBATCH JOXOA HIIH COOCTBCHUS KAIUTA,

e MCC 23 "Pa3xoau mo 3aeMu" - IPyKECTBOTO TPSTHPA KATO 4YacT OT OOIIHUTE 3aCMH
BCCKH 3acM ITbPBOHAYAIHO B3ET 3a pa3paboTBaHE HA aKTHB, KOTaTO aKTUBBT € TOTOB 32
IUIAHHpaHarta ynotpeda wim npoaaxoa.

3.2. CtangapTu, H3MEeHEHHS H PA3SICHEHHS1, KOUTO BCe OLLe He Ca BJIe3JIH B CHJIA H He ce
NMPHJIATaT OT NO-paHHAa aaTa ot {pPy’KecTBOTO

KbMm pgarara Ha omoOpeHHe Ha TO3W (DHHAHCOB OTYET ca NyOJMKYBAHH HOBH CTaHIAPTH,
HU3MECHCHUS U PAa3sCHCHHUS KbM ChHIICCTBYBAIIM BEUE CTAHAAPTH, HO HE €2 BIC3H B CHIA WIH HE
ca mpuet ot EC 3a ¢uHaHcoBaTa roamHa, 3anousama Ha 1 sayapu 2019 r., u He ca Ownn
MPUJIOKEHHU OT mo-paHHa jgara ot pyxkectsoto. He ce ouakBa Te ga mmar cpmiectseH edekr
BBPXY (puHaHCOBUTE OTUeTH Ha Jlpyx)ecTBOTO. PBKOBOACTBOTO OYakBa BCHYKU CTAHIAPTH U
HM3MEHEHUS 1a ObJAT MPHUETH B CUCTOBOJHATA NOMHUTHKA Ha JIpyKeCTBOTO Npe3 mbPBHS NICPHOA,
3amoysal clc] AaTara Ha BIU3aHETO UM B CHJIA.
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HpOMCHI/ITe €a CBBbP3aHU CbC CICAHUTC CTaAaHIAAPTH!

e MCC 1 uMCC 8 (u3menen) - Jledununus Ha ChINECTBCHOCT, B cuma ot 1 stayapu 2020
r., npueru ot EC

e HM3menenus Ha pedepenmumte kbM KoHuenTyamHa pamka 3a ¢GHHAHCOBO OTYUTAHE B
cuna ot 1 stmyapu 2020 r, npuern ot EC

e MC®O 3 (usmenen) — Onpeaencuue 3a busnec B cuna ot 1 ssayapu 2020 r., BCe o1e
He ¢ npueTt ot EC

e HMsmenenus Ha MCDO 9, MCC 39 u MCOO 7: Pedopma Ha pedepeHTHHTE THXBCHU
mpoueHTH, B cuia ot 1 suyapu 2020 r., Bee oie He ¢ mpueta ot EC

e MC®O 14 ,OrcpoucHH CMETKH IPH PeryadpaHy LeHu B cuia ot | gayapu 2016 r.,
Bce ome He € npuet ot EC

e MC®O 17 ,3acTtpaxoBarennu goropopu” B cuna ot 1 suyapu 2021 r., Bce ome He €
npuet ot EC

4. CyeToBOAHA MOJHTHKA

4.1. O01H 10JI0KEeHHS

Haii-aHauuMUTe CUYCTOBOJHM TMONHUTHKY, MPUIATAHW MPH M3TOTBIHECTO HA TO3H (PUHAHCOB
OTYCT, Ca OPCICTABCHU TIO-I0JTY.

DUHAHCOBUAT OTYET € H3rOTBCH npyu Cria3’BaHC Ha MNPUHIUNNTC 3a OUCHABAHC HA BCUYKHU
BUAOBE AaKTHWBH, NHAacWBH, mpuxoau u pasxoau cwrimacHo MC®O. basute 3a oueHka ca
OINOBCCTCHU HO,Z[pO6HO IIO-HATATBK B CUCTOBOAHATA IMMOJIUTHKA KBbM (I)I/IHa,HCOBI/IH OTHYCT.

4.2 IIpeacraBsine HA GUHAHCOBUSI OTUYET

®dunancoBuAT oTUeT ¢ mpeactaseH B ¢chorBeTcTBUE ¢ MCC 1 | IlpeacraBsne Ha (PUHAHCOBH
oruet’ (pesusupan 2007 r.). JpyxecTBOTO mpHE Ja MPEACTaBs OTUCTA 33 nedandara Win
3ary0ara u Apyrus BCCOOXBATCH T0XO B CAUHCH OTUET.

B ortuera 3a $HUHAHCOBOTO CBCTOSHHE CE MPEACTABAT ABA CPABHUTCIHHU MEPHOIA, KOTarto
HpyskecTBoTO:!

a) mpujiara C4eTOBOAHA MOTUTHKA PETPOCIICKTHBHO;
0) NpeU3YHCIBA PETPOCTICKTHBHO MO3ULNHU BbB (PMHAHCOBUS OTUCT, HIH
B) IpEKIacH(PHLIMPA HO3ULHH BbB (PHHAHCOBHSI OTYCT

¥ TOBA MM CHINECTBCH KT BhPXY HHPOPMALMITA B OTUYCTA 3a (PUHAHCOBOTO CHCTOSIHHE KbM
Ha4aJI0TO HA OPEIXOAHUS NIEPUOA.

B ocrananure eneveHTH Ha (HHAHCOBHA OTYET W CHOTBETCTBAIIUTE WM MOSCHUTCIHU
CBECACHUS CpaBHUTETHATA HH(OpMaIMA ce NPeaCTaBsd caMo KbM Kpas Ha IMPEIXOJHUSA OTUCTCH
HEPUOT.

4.3. CaeqkH B 4yKaeCTpaHHA BATYTA

Caenxute B 4y>KICCTPaHHA BAIyTa CE€ OTYUTAT BbB (PyHKIMOHATHATA BanyTa HA JIpykecTBOTO
no oduIMaIHUS OOMCHCH KypC KbM gaTara Ha caeiakara (oOsseHust (GUKCHHr HAa bwarapcka
HapoxHa Oanka). Ilewanbute W 3aryOHTE€ OT KYPCOBH PAa3NHKH, KOWTO BB3HUKBAT IIPH
VPeXKIAHETO HA TE3HW COCITKH M NPCOLCHABAHCTO HA MAPUYHUTC MO3ULHH B YY)KICCTPAHHA
BaJTyTa KbM Kpas Ha OTUCTHHS IEPHO, CC MPHU3HABAT B Mevyandara |ty 3aryoara.

HenmapraanTe no3uimm, ONCHIBAHH 110 UCTOPUICCKA ICHA B UYKICCTPAHHA BATYTA, CC OTIUTAT
no OOMCHHHS KYpPC KBbM Jarata Ha cAacjkara (He ca mpeoueHeHu) Hemapuunure mosuiu,

10
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OLICHABAHH IO CIIPABEIINBA CTOMHOCT B UYKICCTPAHHA BAYTa, CC OTYHUTAT MO OOMEHHHS KYPC
KBbM JaTaTa, Ha KOATO ¢ ONPEACICHA CIPABEAINBATA CTOMHOCT.

4.4. UuBecTHIIHOHHH HMOTH

[IpexMeTsT Ha ACHHOCT HA APYKECTBOTO € HHBECTHPAHE HA MAPHYHHTE CPCACTBA, HAOHpaHU
Yype3 U3AABAHE HA LICHHU KHIDKA, B HCABWKUMH HUMOTH /CCKIOPUTH3ALMS HA HEIBIKUMH UMOTH/
MOCPEACTBOM IOKYNKAa HA MPaBO HA COOCTBEHOCT W JPYTH BCIIHU NPaBa BbPXY HEABIDKUMHU
HMOTH, HW3BBPIIBAHC HA CTPOCKH W MOJOOPCHHS B TAX, C LEJ NPSIOCTABIHETO UM 32
VIPaBICHUE, OTAABAHE MOJ HACM, JTH3HHT, APCHAA H/HIH NPOJAKOaTa UM.

Jpy’KecTBOTO OTYHMTAa HEABIDKMMHTE HMMOTH KaTO HWHBECTHIHOHHHM HMMOTH IO MOJEiIa Ha
CIIpaBeUIMBaTa CTOWHOCT. MHBECTHIIMOHHWTE WMOTH C€ OLEHABAT ITBPBOHAYAIHO IIO
ceOeCTOHHOCT, BKIIOYBAINA NOKYIIHATA LICHA M BCAKAKBU Pa3XOAH, KOHTO €a MPSAKO CBBP3AHH C
WHBECTULIMOHHUSL UMOT, HAIIPUMEP XOHOPApH 3a MPABHH YCJIYTH, AAHBLH IO NPEXBBPJSIHE HA
HUMOTA U APYTU Pa3XOau IO CACNKATA.

[NocnenBamuTe pa3xoiH, CBBP3aHU C WHBECTHIUOHHM HMOTH, KOHTO BCUC €A NMPH3HATH BHB
¢uHaHCOBHA oT4yeT Ha JpykecTBOTO, ce mpUOABAT KbM OalaHCOBAaTa CTOWHOCT HA UMOTHTC,
KOrato ¢ BeposaTHO JpyxkecTBOoTO Aa momydu OBACINM MKOHOMHYESCKH MOJ3H, HAJABHIIABAIIH
MIBPBOHAYATHO OLICHCHATA CTOMHOCT HA CHINCCTBYBAIIWTC WHBCCTULMOHHH MMOTH. Bemku
JPYTH NOCIEIBAIIY PA3XOAU CE MPHU3HABAT 32 PAa3XOX 32 MEPUOA, B KOMTO Ca Bb3HUKHAIH.

MHBECTUIIHOHHUTE MMOTH C¢ MPCOLICHIBAT HA TOAWINHA 0asa W CC MPU3HABAT B OTYCTA 34
(PMHAHCOBOTO CBHCTOSIHHE MO MA3aPHUTE MM CTOHHOCTH. 1€ €€ OMpeae/sIT OT HEC3ABUCHMH
onecHurem ¢ npodecuoHasHa  KBaupuKAuMd B 3aBHCHUMOCT OT  Xapakrepa H
MCECTOHAXOXKACHUCTO HA HWHBCCTHLIMOHHUTE HWMOTH, Oasupaliku C€¢ Ha JOKA3aTe/ICTBA 3a
Ma3apHUTE YCIOBHAL.

Bceska nmevanba unm 3ary6a oT npoMsHa B CIIPABCATNUBATA CTOWHOCT HIIH OT Mpoaax0a Ha AaJcH
HWHBECTHULHOHCH UMOT C€ MpH3HaBa He3a0aBHO B nevaibara nim 3arydara.

JpyKecTBOTO OTIHCBA WHBECTULIMOHHUTE CH UMOTH IPH NPoJakOaTa UM HITH IPH TPAHHOTO MM
H3BKAAHE OT YIOTpPeOa, B CAyUAi Ue HE CE 0YaKBAT HUKAKBH HKOHOMHYCCKU M3TOAH OT TIXHOTO
ocobokaasane. [leuanOure mmy 3aryOuTe, Bh3HUKBAIIN OT M3BAXKIAHETO UM OT ynotpeda Hiu
TAXHATA MPOJakOa, CC MPU3HABAT B OTYCTA 3a BCCOOXBATHHS JOXOA M CC OMPEICTAT Karo
pasmuKa MEXIy HETHHTEC MOCTBIUICHHS OT OCBOOOKAABAHCTO HA aKTHBA M OanaHcoBara My
CTOMHOCT.

HpI/IXO,Z[I/ITC OT HaCM U OICPATUBHUTC Pasxoaud, CBbBpP3aHU € HWHBCCTULMOHHU HWMOTH, CC
npCaACTaBAT B OTUCTA 3a BCCOOXBATHHS JA0X0Md.

4.5.@uHAHCOBH HHCTPYMeHTH cbrijacHo MCPO 9
IlpuzHaBaHe, oueHsIBaHe H OTIIHCBAaHe

HpyskecTBoTO npr3HaBa (PUHAHCOB AKTHB WK (PHHAHCOB MACHUB BbB (DMHAHCOBHS CH OTUCT, CAMO
korato  JIpykecTBOTO cTaBa CTpaHa MO JOTOBOPHUTE KIAy3d HAa CHOTBCTHUS (HHAHCOB
HHCTPYMCHT.

IMpr 0BPBOHAYATHOTO MPHU3HABAHEC MNPCANPHATHETO OLCHABA (HHAHCOBUTC aKTHUBH (C
H3KITIOYCHUE HA THPTrOBCKHUTE B3CMAHUS, KOHTO HAMAT CHIIECTBCH KOMIOHCHT Ha (prHAHCHpaHE,
onpeneneH B cporBercTBHE ¢ MC®O 15) u dunaHcOBUTE MACHBH MO TAXHATA CHPABCITHBA
ctoriHocT. CripaBeMBaTa CTOMHOCT Ha JaAcH (PMHAHCOB aKTUB/TIACHB MPH IIbPBOHAYAITHOTO MY
MpHU3HABaHE OOMKHOBCHO € TOroBOpHATA LicHa. JloroBopHara nieHa 3a ()MHAHCOBH aKTHBH/TIACHBH
OCBCH (PMHAHCOBH AKTHBH, OLECHABAHM IO CIIPABEAINBA CTOMHOCT Mpe3 nevandaTa unu 3arybara,
BKJIFOUBA PA3XOJUTE MO CAEJIKATA, KOUTO CE OTHACAT MPSAKO KbM NMPUAOOHUBAHETO/H3JABAHETO HA
¢uHaHCOBHA HMHCTPYMEHT. Pa3xoautre mo caenkara HampaBeHH 0OpU NPHIOOHBAHETO HA
(h)MHAHCOB aKTHB U HU31aBAHETO HA (PMHAHCOB MACHB, OLCHIBAHU IO CHPABEIINBA CTOWHOCT Ipe3
neyanbara wiy 3arydara ce oTuuTaT He3abaBHO KaTo PasXxo.
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IIpu mppBOHAYATHOTO MPU3HABAHE APYKECTBOTO OLICHIBA ThPrOBCKUTC B3CMAHHS, KOUTO HAMAT
CBIICCTBCH KOMMOHCHT Ha ¢uHaHcupaHe (ompeaeicH B cbhorBeTcTBHE ¢ MCOO 15), mo
CHOTBETHATA UM IICHA HA cAg/KaTa (kakto ¢ onpeaciacHo 8 MCDO 15).

[Moxynka nnu nmpoaaxxOa Ha (GUHAHCOBH AKTHUBH CC MPH3HABA YPE3 U3MON3BAHECTO HA CUCTOBOJHO
orunTaHe Ha H6a3a JaTata Ha CAEJIKATa - JaTaTa, Ha KOATO JPY>KECTBOTO € MOEJIO AHTAKUMEHT Ja
3aKyIH ChOTBCTHUTE (PUHAHCOBU AKTHBH.

OUHAHCOBUTE aKTHBH CC OTIHCBAT OT OTYETA 33 (PMHAHCOBOTO CHCTOSHHUC HA APYIKECTBOTO,
KOTaTO TIpaBaTa 3a TONYyYaBAaHE HA TMAPWYHHM CPESACTBA OT TC3M AKTWBH €A W3TCKIIM, WA Ca
MPEXBBPIICHA U JAPYKECTBOTO € TMPEXBBPIIMIO CHIMECCTBCHATA YACT OT PHUCKOBETE W TOJ3UTE OT
CcOOCTBECHOCTTA BBPXY aKTHBA HA JPYrO APYKECTBO (uIe). AKO APYKECTBOTO MPOABIKABA Ja
JBPYKH CHIMECTBCHATA YACT OT PUCKOBETE U MOI3HTE, aCOMHPAHH ChC COOCTBCHOCTTA HA A3/CH
Tpanchepupan (HHAHCOB aKTHB, TO MPOBIKABA Ja MPU3HABA AKTHBA B OTUCTA 3a (PHHAHCOBOTO
CU CBCTOSIHUC, HO TPU3HABA CHINO U OOC3MCUCHO 3aIbKCHUE (3aEM) 32 MOTYICHUTE CPSACTRA.

IMpu ormucBaneTo Ha (UHAHCOB AKTWB B HETOBATA IPTOCT DPA3IHKaTa MEXTy OanaHcoBaTa
CTOMHOCT KBM Jarata Ha OTIIMCBAHCTO U TOJYUYCHOTO BB3HATPAXKIACHUC CC IMpHU3HaBa B
neuanbara unm 3aryoara.

DuHAHCOBUTE MACKBHU (WK Y4aCT OT (DMHAHCOBHS MACUB) CC OTIHCBAT OT OTYCTA 34 (PUHAHCOBOTO
CBCTOSIHHE, KOraTo T¢ €a MOTaceHH — T.€. KOTaTo 3aIb/DKCHUCTO, € H3IBJIHCHO, € aHYJIHPAHO
WU CPOKBT MY € H3TCKBIL.

Benuxy npuxoau v pasxoaM, CBbp3aHu ¢ GHHAHCOBUTE aKTHUBH, KOUTO Ca MPU3HATH B Nevandara
U 3arybara, c¢ BKIIOYBAT BBB (DUHAHCOBHTE pPa3xoiH, (HHAHCOBUTC MNPUXOAU WIH JIPVTH
()MHAHCOBH MO3WLIMH C H3KIIOUCHHEC HA OOC3LCHKATA HA THPTOBCKUTC B3CMAHMS, KOHUTO CE
MPEACTABAT HA PeA APYTH PA3XOJU B OTUETA 32 BCCOOXBATHHUS JOXO.

Knacuduxauus u nocjieasama oueHKa
POUHAHCOBH AKTHBH

KJ’IaCI/I(bI/IKaLII/IHTa Ha (I)I/IHaHCOBI/ITe AKTUBU CC U3BBPIIBA KbM JdaTaTa Had IbPBOHAYAIHOTO UM
Opu3HaBaHC B OTUCTA 3a (I)I/IHaHCOBOTO ChbCTOSHHC. B 3aBHCHMOCT OT Ha4YMHA HA noCacaBamoTo
OTYHTAHC, (I)I/IHaHCOBI/ITe AKTHUBH CC KnacmbnumpaT B CIHA OT CJICAHUTC KaTCropuu:

e  (HUHAHCOBHU aKTHUBH, OLICHABAHU II0 AMOPTH3HPaHA CTOHHOCT;

e (MHAHCOBH aKTHBH, OICHABAHW IO CIHPABCIIHBA CTOWHOCT Mpe3 medajadara wim
3ary0ara;

e (DUMHAHCOBM AKTHBH, OICHIBAHH [0 CIPABCIIMBA CTOHHOCT IMPE3 APYr BCCOOXBATCH
J0Xon ¢ win 0€3 pekaacupHKaus B neuaadaTa Wik 3arybara B 3aBUCHMOCT JAlTH Ca
ABJIN'OBU WJIN KAITUTAJIOBU HHCTPYMCHTH.

HpyxectBoTo kimacupummpa Q(UHAHCOBUTE AKTHUBH KAaTO OICHABAHH BIOCICICTBHE IIO
aMOPTHU3HMPaHA CTOHHOCT HA Oa3ara Ha CICAHUTE IBE YCIOBUS:

a) OmM3HeC MoJena 3a ynpasicHUE Ha PUHAHCOBUTE aKTHBH HA MPEINPHATHETO; U

0) XapaKTCPHCTUKUTE HA JOTOBOPHUTE MAPHYIHH MOTOLH HA (PMHAHCOBHUS AKTHUB.

Dunancosu AKMU6YU, OYEHABAHU NO AMOPpMUIUPAHU CMOUHOCH

Tasn xareropus BKIIOYBA TBPTOBCKH U APYTH B3EMaHWA, NMAPHUYHU CPEACTBA M APYTH JBITOBH
WHCTPYMEHTH, 32 KOUTO Ca U3IIBbJIHCHU CICAHUTE ABE YCIOBUSL

a) JPYKESCTBOTO YIIPABIsBA AKTUBUTC B PAMKHTC Ha OM3HEC MO/, YHATO LEH € Ja IBPKH
(PMHAHCOBUTE aKTHBH U A2 CHOMPA TCXHUTE JOTOBOPHH MAPUYHHU MOTOLH;
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6) CBIJIACHO AOTOBOPHUTC YCJIOBUA Ha (I)I/IHaHCOBI/IH AKTUB Ha KOHKPCTHU AaTU BB3HUKBAT
OApUYHU MMOTOIH, KOUTO €a CAUMHCTBCHO IUIAIAHUS IO TJIAaBHUIA U JIMXBA BBPXY HCHIOTACCHATa
CyMa Ha I'laBHHLATA.

Tazu kaTeropus BKIIOUBA HEACPUBATUBHY (DHHAHCOBH aKTHBH, KOUTO HE CE KOTHPAT HA AKTHBCH
nmazap. Crnex mppBOHAYATHOTO NPH3HABAHE TEC CC OLCHABAT MO aMOPTHU3UPAHA CTOHHOCT C
M3MON3BAaHE HA METOA Ha e)eKTHBHATA THUXBA. JJUCKOHTHpaHE HE c€ U3BBPIIBA, KOraTo ¢HeKThT
OT HETO € HECHIICCTBCH.

L4 T‘prO@CKM B3eMAHUA

TBpropeckuTe B3EMaHHA Ca CYMH, IBDKHMH OT KIMEHTH 32 NPOJAJACHW CTOKH H YCIYyTH,
W3BBPLICHA B OOMYAWHUS X0/ HA CTONAaHCKaTa AcHHOCT. OOHKHOBEHO TC CE IBDKAT 33 YPEeKIaHEe
B KparbK CPOK M ca KIaCUPHUIMPAHU KaTo TEKYINU. ['bPrOBCKUTE B3EMaHHI C¢ MPH3HABAT
MIBPBOHAYATHO B pazMep Ha OE3YCIOBHOTO Bb3HAIPAKICHHUE, OCBCH aKO ChIBPIKAT 3HAUYUTCIHU
KOMIIOHCHTH Ha (puHaHcHpare. pyKecTBOTO IBbPKU THProOBCKHUTE CH B3GMAaHUS C LIET ChOHpaHe
Ha JOTOBOPEHHUTE MApPUYHU MOTOLM U CICAOBATE/IHO TH OLCHABA MO AMOPTHU3HpPYEMa CTOMHOCT,
KaTo M3MOJI3Ba MeToAa Ha ehekTuBHATA MHxBa. JIMCKOHTUPAHE HE CC HU3BBPIUBA, KOraTto e¢heKkThT
OT HETO € HECBLICCTBCH.

Obes3yenxa

Hosurte wznckeanusa 3a obesuenka cvriacHo MCOQO 9, m3momsear moseue HHGOpMALUS,
OpUCHTHpPaHA KbM 6’I>,Z[CH.IGTO, 3a Ja OpPU3HadT OYAKBAHUTC KPCAWUTHU 331"}761/1 — MOACIBT 3a
,OUYaKBAHUTC KPCAUTHH 3aryOu’, KOUTO 3amMecTBa ,MOJACAA HAa IOHCCCHUTS 3aryou’,
mpeacrased B8 MCC 39,

WNuctpymeHTHTE, KOUTO TOmMaar B 0OXBaTa Ha HOBHUTC H3WUCKBAHUS, BKIIOYBAT (DHHAHCOBH
AKTHBH, OLICHSIBAHH [0 AMOPTH3HPAHA CTOHHOCT, THPrOBCKH B3CMAaHHsI, aKTHBH IO JOTOBOPH,
MPU3HATH U oleHABaHU chriaacHo MCDO 15.

HpI/ISHaBaHCTO Ha KPpCAUTHU 331"}/61/1 BCUC HC 3aBHCH OT HACTBHIIBAHCTO HA C’I>6I/ITI/I€ C KpCaAuTHa
3aryba. Bmecto ToBa [lpy:KECTBOTO pasriexina MO-IIHPOK CIEKTBHP OT HHGOPMALM IPH
OIICHKATA Ha KPCAUTHHUA PUCK U OLICHABAHCTO Ha OUAKBAHUTC KPCAUTHU 331"}/61/1, BKJIIOYHUTCIHO
MHUHATIH CHOUTHS, TEKYLIH VCIOBUS, PA3YMHH M HOAXBPIKAIIH NPOTHO3H, KOUTO BIHSAT BBPXY
OYaKBAHATA ChOUPACMOCT HA OBACUIUTE MAPUIHH [TOTOLH HA UHCTPYMEHTA.

Ipu npunaraHeTo Ha Ta3u MOAXOA, HACOUCH KbM OBACIICTO, CC MMPABH PA3TPAHHUCHUEC MCKAY:

¢  (PMHAHCOBH WHCTPYMCHTH, YHETO KPEAUTHOTO KAYECTBO HE CC ¢ BIIOIIHNIO 3HAYUTCITHO
CIPsAMO MOMCHTA HAa IBbPBOHAYAIHOTO MPHU3HABAHC WX UMAT HUCBK KPCAUTCH PHUCK
(Pazal)u

e (PMHAHCOBH WHCTPYMCHTH, YMETO KPCAWTHOTO KAYECTBO CC € BIOINMIO 3HAYUTCITHO
COPSAMO MOMCHTA HA TTHPBOHAYATHOTO MPU3HABAHE WM HA KOUTO KPSIUTHUS PUCK HE ¢
uuchk (Paza 2)

o _daza 3* oOxBama (UHAHCOBH AKTHBH, KOMTO MMAT OOCKTHBHU MOKA3ATCICTBA 33
00¢31CHKA KbM OTUCTHATA Aata. Huro eaun oT huHAHCOBUTE akTHBH Ha JpyKecTBOTO
HE TOMAAa B TA3U KATCTOPHSL.

12-MeceuyHH OYakBaHHM KPEAWTHH 3aryOd C€ NPH3HABAT 33 IIbPBaTa KaTCropHs, JOKATO
OYAKBAHUTC 3aryOW 3a LENHd CPOK Ha (PMHAHCOBUTC HMHCTPYMCHTH CC IMPU3HABAT 3a BTOpATa
kareropus. QUakBaHHTE KpPEAWTHH 3aryOM c€ OMNPEENAT KaTo pPa3luKaTa MEKIY BCHYKH
JOTOBOPHH MAPHUYHHU MOTOLH, KOUTO CE Ib/DKAT HA JPYKECTBOTO U MAPUIHHTE MOTOLH, KOUTO TSI
JCHUCTBUTEIHO OdYakBa Aa moayuu (,mapudcH Hegoctur ). Tasu pasiuka € JUCKOHTHUPAHA IO
IBPBOHAYATHUS S(DEKTHBCH TUXBCH MPOLCHT (MM ¢ KOPUTHPAHUS CIPSMO KPeAuTa ShCKTUBCH
JMXBCH MPOLICHT).
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Nzuncnasanero Ha OYaKBAHUTEC KPCOUTHU 3aryOHM ce ompencis Ha Ga3ara HA BEPOATHOCTHO
MpeTericHaTa MPUOMU3UTEIHA OLCHKA Ha KPCAWTHHTE 3aryOd Mpe3 O4YakBaHHWS CPOK Ha
(hPMHAHCOBHUTE HHCTPYMCHTH.

Moouguyupanu unancoeu axmueu

AKO JOrOBOpPHHTE NAapUYHH MOTOLM Ha (PUHAHCOB akTHB ca OWIH NPEIOTOBOPEHH HITH
MOIUGHUIMPAHU U (PUHAHCOBHAT AKTUB HE € OTIHCAH, JPYKECTBOTO OLICHABA AATH € HACTHIMIO
3HAYHTETHO YBECIHMUCHHUE HA KPSIUTHUS PUCK HA (PHHAHCOBUSA HHCTPYMCHT KaTO CHIIOCTABSI:

a) puCKa OT HACTHIIBAHC HA HCUBMBIHCHWC KbM OTYCTHATA Jara (Bb3 OCHOBA Ha
MOAU(DHULIMPAHUTE TOTOBOPHH YCIIOBHS), H

0) prcKa OT HACTBIIBAHC HA HEW3MBIHCHHEC KbM JATATa HA MMBPBOHAYATIHOTO MPHU3HABaHE (BB3
OCHOBA Ha bPBOHAYATHHUTE, HEMOAN(DHIIUPAHH JOTOBOPHU VCIIOBHS).

Oyenasane Ha OYAKEAHU KPeOUMHU 302)0U

[IpexnpuaTueTo oueHABA OYAKBAHUTE KPEIUTHHU 3aryOH mo (PHHAHCOB MHCTPYMEHT Taka, 4e Ja
ObC B3ETA NPSABHU;

a) cymara, Ompeac/icHa OC3MPUCTPACTHO W MPETErjicHa Ha 0Oaszara Ha BEPOSTHOCTTA YPe3
OIICHABAHE HA 00XBATA HA BH3MOKHHUTE PE3YIITATH;

0) CTOHHOCTTa HA NAPUTE BB BPEMETO; U

B) pa3yMHATa U apryMeHTHpaHa HH}popMaIys, JocThIHA 6€3 U3BBPIIBAHE HA U3NMHUIIHN PAa3X0IH
WM YCUIHMA KbM OTHUCTHATA JAaTa, 32 MUHATH CHOWTHSI, TCKYLIH VCIOBHS U MPOTHO3HPAHUTE
ObICIU HKOHOMHYECKH YCIOBHSL.

Onpocmern noOX00 30 MBPEOBCKU 83eMAHU, AKMUBHU NO 002080PU C KIUEHMI

3a B3eMaHHs 1O NPOJAKON M aKTHUBH O AOTOBOPH C KIHECHTH APYKECTBOTO MPUIAara ONpPOCTCH
noaxox, 6a3upaH Ha ,,04aKBaH MPOLCHT HA HEUBITBITHCHUE * 32 LICTUS CPOK HA HHCTPYMEHTA, Upe3
M3MO/I3BAaHE HA MATPHIA HA IPOBU3UHUTE 3a HNPHOIU3UTEIHO ONPEACTISIHE HA OYAKBAHUTE
KpeauTHH 3aryOn Ha (PUHAHCOBUTE AKTHUBH.

MO,Z[GJ'I’I)T 3a MaTpUYIHO MPOBU3UPAHC BKIIIOYUBA.

a) TPYNHPaHE HA KIMCHTHTE M KOHTPArCHTHTC Ha JAPYKECTBOTO MO CXOAHU OHM3HEC U APYIH
XapaKTEPUCTUKU U KPEIAUTEH PHUCK;

0) DpPOBH3MOHHA MATPHLA, OCHOBAHA HA HCTOPHYCCKH HAOMIOAABAHM MPOLICHTH Ha
HCHU3MIBJIHCHUC W HCIUIAIMAHC IO BPCMCBU IUANA30HM HAa MPOCPOUUC, KOPpUTHUpPAHU C
AOMBJIHUTCIIHU TPCATIONOXKCHUA U HpI/I6J'II/ISI/IT€J'IHI/I OLCHKHU, OPHUCHTUPAHHU KBM BB3MOXKXHHU
MPOMEHH B TE3U NPOLICHTH, 0a3UpaHH HA MAKPOUKOHOMUYCCKH HITH crieliupuIHU HakTOpH.

Kopexmue 3a sazyou

banmancopara cTOMHOCT Ha akTHMBA €6 HAMAIABA YPE3 M3MOJI3BAHETO HA KOPEKTHBHA CMETKA 3a
OTYHTAHE HA OYAKBAHUTE KPECIUTHH 3aryOH, a CTOMHOCTTA Ha 3ary0aTa ce oTpassiBa B TCKYLIHTE
pazxoau.

PuHAHCOBH NACHBH

QDUHAHCOBUTEC NACUBH BKIIOYBAT OAaHKOBH 3acMH, OONHIAIMOHCH 3acM, 3aIbDKCHHS KbM
JOCTaBUHIM U APYTH KOHTparcHTH. [IppBOHAaYanHO Te ce mpu3HaBar B OanaHca MO CIpaBeAIHBA
CTOMHOCT, HETHO OT MPEKHUTE PA3XOAH MO TPAH3AKLMATA, a MOCICABAINC — MO aMOPTHU3UpaHa
CTOWHOCT Mo MeTona Ha edekTHBHATA MuXBa. EdeMentrTe, Kmacu(puiupanu Kato THPTOBCKH U
JPYTH 330bKCHHS OOMKHOBCHO HE CC OLICHSBAT OTHOBO, THU KATO 3aXBbJDKCHUSATA CA U3BCCTCHU
€ BHCOKA CTENICH HA CUTYPHOCT U YPEXKAAHETO € KPATKOCPOUHO.

4.6. JInzunr

4.6.1. Haetu akTHBH
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Kakro ¢ ommcano B moscHeHue 3, Ha marata Ha npemuHaBane kpM MC®O 16 Jluzmar,
Hpy>keCTBOTO HE € CTPaHA 110 JOTOBOP, ChABPIKAIL IU3HHIOBO 34 JBKCHHUE.

4.6.2. C'-leTOBO).IHa MOJTUTHKA, NPHJIOKHMA CJICA 1 siHyapu 2019r.
’
I[py?l(eCTBOTO KaTo JJU3HHI OMOJIy4aTeJ1

3a HOBHUTE AOTOBOPH, CKIIOUCHH Ha WiH ciex 1 stayapu 2019 r. pyKecTBOTO MpeLicHABA AU
JAaACH OOTOBOP € WU CbABPXKA JIM3UHT. JIM3uHreT CC onpeacid Karo , A0roBop Wid YaCT OT
JOTOBOP, KOWTO MPEAOCTAaBs MPABOTO Ja CE HM3MOJ3BA aKTUB (Oa30BHAT aKTHB) 32 ONPEACICH
CPHOA OT BPEeME B 3aMsHA HAa Bb3HArpaxkiacHue.” 3a Ja OPWIOKH TOBA OMPSIACICHUC,
Jpy’kecTBOTO U3BBPIIBA TPH OCHOBHH IPEHEHKH:

® aiu JOTOBOPBHT ChABPKA HACHTH(DHUIMPAH AKTHUB, KOUTO WM € U3PUIHO MOCOUCH B
JOTOBOpa, WM € MOCOYEH MO moApasdHpaHe B MOMCHTA, KOTraTto aKTHBBT OB
IIPEIOCTABEH 3a TIOJI3BAaHE

e JIpy’KEeCTBOTO MMa IPABOTO Aa ITOIYYaBa IO CHINECTBO BCHIKW MKOHOMHYECKH IOI3H
OT H3MO0J3BAHETO HA AKTHUBA MNpe3 LEaus MEepUoJ Ha MOJA3BaHE, B PAMKUTE Ha
oIpe AeIeHH 00XBAT HA IIPABOTO MY Ja M3II0JI3BA AKTHBA CHITACHO JOTOBOPA

e JIpy:KeCTBOTO uMMa MPABO JAa PHKOBOIH H3IOJI3BAHCTO HA HACHTU(DHUIHUPAHUS AKTHUB
Mpe3 LeTus IEPHOJ Ha TIOI3BAHE.

HpykecTBOTO OLICHSIBA Jaid UMa MPABOTO Aa PBKOBOAU ,KAK M ¢ KAKBA LI LIS CC H3IMO0JI3BA
AKTUBBT MPE3 LCTHS TICPUO HA ITOT3BAHC.

OIIeHSlBaHe H NMIPpU3HABAHE HA JIM3UHI 0T APYZRECTBOTO KATO JIM3UHIOIOJIYUYATEJI

Ha navannara pata Ha au3uHrOBHS JOroBOp JlpVy:KECTBOTO MpPH3HABA aKTHBA C NIPaBO Ha
MOJ3BAHE M MAacHBA MO JTU3HHrA B OTUETA 32 (PHHAHCOBOTO CHCTOSHHC. AKTHUBBT C HPaBO HA
MON3BAaHE C€ OLEHSIBA MO IEHA HAa NPHIOOMBAHE, KOATO CE CBCTOM OT pa3Mepa Ha
MIBPBOHAYATHATA OLICHKA HA MACHBA MO JIN3HUHTa, ITbPBOHAYAIHUTE NMPEKH PA3X0IH, H3BbPLICHH
oT JlpyKecTBOTO, OLIEHKA HA Pa3XOJAWTE, KOWTO JH3HHTOMIOIYUATEIAT M€ HANpaBH 3a
JCMOHTaX U NMPEMECTBAHC HA OCHOBHUS AKTHUB B Kpas HA JTH3HHTOBUS JOTOBOP M BCAKAKBH
JV3WHTOBU TUTAINAHWS, HANPAaBCHH MPEOW JaTaTa Ha 3amovBaHC HA JTU3HHTOBHS JOTOBOP
(MUHYC HOTYYCHUTE CTUMYJIH TIO JIN3HHTA).

HpyKeCTBOTO aMOpPTH3Hpa aKTHBA ¢ MPABO HA MOI3BAHC IO JIMHCWHHS MCTOJ OT Jarara Ha
3aM0YBAHC HA JH3WHTA A0 MO-PAHHATA OT ABCTC JATH. Kpas HA IOJIC3HHS KHUBOT HA aKTHBA C
MPaBO HA TMOJ3BAHE WM U3TUYAHC HA CPOKA HA JIM3UHTOBHS AOTOBOP. JPyKECTBOTO CHINO TaKa
MPerie:kKIa aKTHBUTE ¢ MPABO HA MON3BAaHEC 3a OOC3ICHKA, KOraro TAKWBA HHAUKATOPH
CBINCCTBYBAT.

Ha nmauannara gara Ha AU3WHTOBHS AOTOBOP JpPy>KCCTBOTO OICHSABA IMACHBA IO JIU3UHTA IO
HACTOSIINATA CTOMHOCT HA JU3UHICOBHUTC IUIAINAHMS, KOMTO HEC €A H3IUIATCHH KbM Ta3d JaTa,
JVUCKOHTHUPAHH ¢ TUXBCHUSA MIPOLICHT, 3a710KCH B TU3UHTOBHS TOTOBOP, aKO TO3U MPOLICHT MOXKE
J1a ObAe HEMOCPEACTBECHO ONPEACICH WK TUGCSPSHIHATHUS JTUXBSH MMPOLICHT HA J[pyKeCTBOTO.

3a ma ompemenn audepeHUMANTHUS JTHXBCH HOPOLCHT, [pykecTBOTO  npuema aeTaiiaHa
TIOJIUTHKA.

JIM3MHroBUTE MIAINAHHA, BKIIOUCHH B OLICHKATA HA JIM3UHTOBOTO 3aIBJDKCHUE, CE CHCTOSAT OT
(duKcHpaHy miamanus (BKIFOYUTCIHO MO ChIIECTBO (PHUKCUPAHU), TPOMEHINBH IUIAIAHUS Bb3
OCHOBA HAa UWHACKC HIM MPOLCHT, CYMH, KOHTO C€ OYakBa Ja ObJaT JBLKUMH OT
JM3UHTOMNOIYYATEN M0 TapaHLUUTE 32 OCTAThYHA CTOHHOCT W INMALIAHUWS, MPOU3THYALIN OT
OMLIMH, aKO € JOCTATBYHO CUTYPHO, ue Jpy:KeCTBOTO 1IE YIPAXKHN TE3H OITLIHHL.
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CJ'IG,Z[ HavaIHATa AaTa MACUBBT IIO JIM3UHTA CC HaMAJIABa € padMCpa Ha USBBPIICHUTC IUIAIaHUA
U CC yBC/IMYaBa € pasMCpa Ha JIUXBATA. IacuBsT MO aM3UHTrA CC npeoLICHABA, 3a Aa OTpa3u
NPCOLCHKUTC WU HU3MCHCHUATA HA JIU3UHIOBUA OOTOBOP HWIH Oa OTpPAa3u KOPUTHPAHUTC
(I)I/IKCI/IpaHI/I 10 ChINCCTBO JIM3UHIOBH IITAITAHMA.

KoraTo 3aabKeHUETO 3a TU3HHT CC TIPEOICHABA, ChOTBECTHATA KOPEKITHS CC OTPA3sBa B aKTHBA
¢ MpaBO Ha MOJI3BAHC WJIM CC MPU3HABA B meuajdaTta wiu 3arydara, ako OagaHCoBaTa CTOMHOCT
Ha aKTHBA C TPABO HA MMOJI3BAHC BEUC ¢ HAMAICHA 10 HYJA.

HpyxecTtBoTo € M30pano Aa OTYMTA KPATKOCPOUHHTE JIM3WHTOBH JOTOBOPH U JIM3UHra HA
AKTUBH C HHCKA CTOMHOCT, KaTO H3MOJ3BA MPAKTUYCCKUTE OOJCKYCHHA, NPCABHACHU B
cragnapra. Bmecro nprsHaBaHe Ha aKTHBH € MPAaBO HA MTOI3BAHE M 33XbJDKEHUS IO JIN3HHTOBH
JOTOBOPH, MJIAIIAHUATA BbB BPB3Ka C TAX CE MPHU3HABAT KATO Pa3xo] B nevandarta wim 3arydarta
[0 TUHEWHNA METO/] 3a CPOKa HA JIM3HHTOBHS JOTOBOP.

Onuuute 3a yABDKABAHC U MPCKPATIBAHE CA BKIIOUCHH B JOTOBOPH 32 HACMH HA MUMOTH U
00OpyIBaHE B APYKECTBOTO, KOUTO €€ W3MOI3BAT 32 VBCIHYABAHE HA ONCPATHBHATA I'bBKABOCT
[0 OTHOWICHUC HA YOPABJICHUCTO HA AKTUBUTE, N3MOI3BAHU B ONICPALIMUTC HA APYIKCCTBOTO CC
AHATTH3HUPAT OPH OICHKUTE HA BCCKU HACMCH JOTOBOP.

JApysxecTBOTO KaTO JIH3HHI 0JATeJI

CueroBoanata moautuka Ha JpykectBoto, cwriaacHo MCPO 16, we ce € mpoMeHUNA cipsaMo
CPaBHUTEIHUS EPHO.

Karo musunromaren, JpyxkectBoro kiacuduimpa CBOWTE JHM3HHIOBH JOTOBOPH Karo
ONEPaTUBCH WIN (HHHAHCOB JIN3UHT.

JIM3UHTOBUAT JOTOBOP C€ KIAacH(UIMpa KaTto AOTOBOP 3a (PHMHAHCOB JIH3HHT, aKO C HETO CE
MPEXBBPILIT MO CHINECTBO BCHYKH PHCKOBE M H3TOAHM OT COOCTBCHOCTTA BBPXY OCHOBHHS
aKTHB, U KaTO JOTOBOP 3a ONEPATHBEH JIM3HHI, aKO C HETO HE CE MPEXBBPJIAT IO CHINECTBO
BCUYKH PHCKOBE U M3TOJH OT COOCTBCHOCTTA BBPXY OCHOBHUS AKTHUB.

4.7.]1apn 1 NapHYHH €eKBHBAJIEHTH

IMapwaanTe cpeacTea B JicBa €a OLICHABAT MO HOMHHATHATA WM CTOWHOCT, & TMAPHIHUTE
CpeACTBA, JCHOMHHHUPAHH B UYXKIACCTPAHHA BATyTa- Mo 3akmounteaHusd kypce Ha BHB xem 31
aexemBpu 2020 r. 3a meauTe Ha CHCTABSIHETO HA OTYCTA 34 MAPUYHHTE MOTOLM MAPUTE U
MAPUIHUTE CKBUBAJICHTH €A MPESACTABCHU KATO MAPUYHH CPESACTBA MO OAHKOBUTE CMCTKUA HA
JIPYKCCTBOTO.

4.8. laHb1H BBPXY A0X0Ja

CoraacHo un. 175 ot 3KIIO, JlpyxecTBaTta ChC CreLMATHA HHBECTHLIMOHHA LIET N0 3aKOHA 32
JPYKECTBATA ChC CIICIIMATHA MHBECTUIIMOHHA LET HE € 001arar ¢ KOPIOpPaTUBEH JaHBK.

4.9.Co0cTBEeH KanuTaJa

AKIMOHCPHMAT KAUTAI € NPEACTABCH MO0 HOMHHAIHA CTOMHOCT HA CMHUTHUPAHUTE AKIHH U
CHOTBECTBA HA aKTyaJTHATA ChACcOHA perucTpauus Ha JpyKecTBoTo.

B mpeonieHbUCH pe3epB ¢€ BKIYBAT MEYAI0H U 3ary0H OT MPCOLICHKA HA AKTHBH.

Hpyru pe3epsu BKIOYBAT 0OIIUTE pe3epBu Ha JpyxkecTBOTO.
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Hepasnpeaenenara neuanda/ Hatpynanara 3aryda BKIOUYBA TEKyIIHsS (PUHAHCOB PE3yaTar U
HATPYIIAHUTE NCYATION M HETIOKPUTH 3ary0H OT MHHATIH TOJHHH.

4.10. Ilpuxoan

HpI/IXO,Z[I/ITC BKIIOYBAT MPUXOAU OT OTAABAHC MOA HACM U PA3NOPCIKIAAHC ¢ MHBCCTUIIUOHHUTC
HUMOTH.

3a ga ompeacnu Aaji U Kak 13 Mpu3Hae npuxoau, JpyKeCTBOTO H3MO/13Ba CICAHUTE 5 CTHIKH!

1 UnenTndunmpane Ha JOroBOpa ¢ KIHCHT

2 Unentuduimpane Ha 3aXb/DKSHUSITA 3Q U3MTBbIHCHHIS

3 OmpeaensHe Ha LICHATA HA CACIKATA

4 PasnpeacicHUC Ha IICHATA HA CACITKATA KBM 33IbJDKCHIATA 33 U3ITBIHCHUC

5 Ilpu3HaBaHe HA OPUXOIUTE, KOTATO €A VAOBICTBOPCHH 3aIb/DKCHHUATA 32 H3IThTHCHHC.

Ilpuxoxure ce mpu3HABAT WX B AaJ€H MOMEHT HIIH C TEUCHHUE HA BPEMETO, KOTaTo MIIH JOKaTo
Jpy»KecTBOTO VAOBIACTBOPH 33IbJDKCHHUATA 32 M3MBIHCHHE, NPEXBBPISHKH 00CIIaHUTE CTOKU
WJIN YCIYTU HA CBOUTE K/IUCHTH.

HpyXKecTBOTO MpH3HABA KATO 3aJBDKCHHSA MO JOTOBOP BB3HATPAXKICHHE, IMOTYYCHO IO
OTHOIIICHUC HAa HCYAOBJICTBOPCHU 33bDKCHHUS 33 U3MIBJIHCHHC M TU MPEIACTABS KaTO APYTH
3a0BDKCHUS B OTueTa 32 (puHAHCOBOTO CheTOsiHue. [lo chimus HaumH, ako JlpyxecTBOTO
VAOBJICTBOPH 33Ib/DKCHUC 33 M3ITBIHCHUE, MTPSIU A MOAYYH Bh3HATPAKACHUCTO, TO MPU3HABA
B OTYeTa 34 (PUHAHCOBOTO CHCTOSHHUEC WM AKTUB 10 IOTOBOPA, HIIA B3CMAHE, B 3aBUCHMOCT OT
TOBA JAlId C€ H3UCKBA HEINO JAPYIO OCBEH OIPEIACICHO BpEeME 33 TOJAYYaBAHE Ha
BB3HArPAKACHUCTO.

IIpegocraBsine Ha ycJIyru

VYenyrure, mpegoctaBsaau ot JpyKECTBOTO — OTAABAHE IO HACM HA WHBCCTHIIMOHHU UMOTH,
CC TPU3HABAT, KOTATO KOHTPOIBT BBPXY IOJZHTC OT MPECAOCTABCHUTC YCIYTU € OPEXBBPIICH
BBPXY MOJI3BATCIIA HA YCIIVTUTC.

IIpoaak6a Ha HHBECTHIIHOHHH UMOTH

[Mpuxoaure oT mpoaakba HAa WHBCCTHULMOHHH HMOTH, CE MPHU3HABAT, KOorato Jpy:KECTBOTO €
npexBbpauno Ha Kynysaua KoHTpoa BBPXY NPeAOCTaBSHUTE akTiBH. CUHTA CC, Y€ KOHTPOIBT
¢ npexBbpicH Ha KynmyBada, Korato KIHCHTHT € MPHUE aKTHBUTE 0€3 Bh3PAKCHHC.

HpI/IXO,Z[I/ITe OT OLCHKAa Ha WHBCCTULHUOHHU UMOTHU IO CIIPABCAINBA CTOMHOCT CC npu3HaBaT B
MOMCHTA Ha HAYUCJICHUC U CC OTHACAT B TCKyLIHA IICPUOA B OTHUCTA 3a BCCOOXBATHHS JA0XO0nO.

4.11.Pa3xoan

OmnepaTuBHUTE pa3xoAM C¢ MPU3HABAT B IeuanOaTa Win 3arydarta MpH MON3BAaHE HA YCIYTHTE
WJIH HA aTaTa Ha B3HUKBAHCTO WM.

4.12.1TleHCHOHHH ¥ KPATKOCPOYHH BB3HAIPAKACHHSI HA CJY/KHTETHTE

Jpy’kecTBOTO OTUHTA KPATKOCPOYHM 3aXBDKEHU M0 KOMIIEHCHPYEMH OTITYCKH, BB3HUKHAIH
MOPaay HEH3MON3BaH IUIATCH MOJUIICH OTIYCK B CIYYAWTE, B KOUTO CC OYaKkea TOH na Obpaar
IIOJI3BaH B paMKuTe Ha |2 Mecena cien Aarata Ha OTUETHHA [IEPHOA, IPE3 KOUTO HACTHUTE JTHIA
€a TOJIOXKIUTH TPYJA, CBBP3aH C TE€3W OTHYyCKH. KpaTkoCpoUyHHTE 3aXBDKEHHS KBM IEPCOHATA
BKJIFOYBAT 3aIlIaTH U COLUATHH OCUTYPOBKHU.

CoriacHo wsnckBanuata Ha Koaexca Ha Tpyaa mnpH mpekparsBaHe Ha TPYIOBOTO
MPABOOTHOIICHHUE, CJIE KATO CIIYKHUTEIAT € MPUIOOHI IIPABO HA MIEHCHS 32 OCUTYPHTEICH CTAX
U BB3pacT, Jpy>KeCTBOTO € 3aIB/DKEHO Ja My H3ILIATH 00E3METEHUE B pa3Mep 10 mecT OpyTHH
pabotHn 3ammatd. PBKOBOACTBOTO € B3€10 pENIEHHE Ja HE HAYUCIABA IPOBU3HH 3a
3aIBIDKCHHS, ThH KaTo JPY>KECTBOTO HAMA TOJIIM OPOH CITYKUTCIIH.
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Jpy>KecTBOTO HE € pa3paboTBAIO U HE MpHUIara INIAHOBC 32 Bb3HATPAXKICHUS HA CIIY)KUTCIUTE
Clic HaIyCKaHe.

Kpatkocpounnure AoxXoau Ha CAYKHATCIUTC, BKIIOYHUTCIIHO W IOJAracMUTC CC OTIYCKH, Ca
BK/IIOYCHU B TCKYLIUTC MACUBU Ha PCA ,,3a,Z[’bH}K€HI/IH KbM nepCOHana” no HCAUCKOHTHUPAHA
CTOMHOCT, KOATO JpyKECTBOTO OUaKBa Ja M3ILIATH.

4.13.®uHaHCOBH NpUxoaH /(Pa3XoaH)
@DuHAHCOBUTE MPUXOIU BKIKOYBAT IPUXOAH OT JHXBH M0 PA3ILIAINATCIHA CMETKH.

PaSXO,Z[I/ITe BKIIOYBAT Pa3X0oAH 3a JIUXBU IIO OaHKOBH 3aCMHU, 110 O6J'II/II‘aLII/IOH€H 3acM, TaKCH H
KOMHUCHOHHU CBBP3aHU € MOJTYUCHU 3aCMU.

4.14.IlpoBu3uu, yCJIOBHH MACHBH H YCJIOBHH AKTHBH

[MpoBu3uute cc mMpuU3HABAT, KOrato HMa BEPOSITHOCT CETAlIHH 3aXbJDKCHHS B PE3VITAT OT
MHHAJIO CHOHTHE Ja JOBESAAT JO U3XOISL MOTOK HA pecypcH oT JpyxecTBoTo 1 MOXxe aa Obae
HANpaBCHA HAAC)KAHA OLCHKA HA CyMaTa Ha 3aJb/UKCHHUCTO. BB3MOXKHO € CpOYHOCTTA WU
cyMara Ha M3XOSLIHS MAPUUCH MOTOK Aa ¢ HecurypHa. CeraiiHo 3aIb/DKCHHE CE MOPaXaa OT
HAJIMIUCTO Ha MPaBHO WU KOHCTPYKTUBHO 3aAB/DKCHUC BCJICACTBUC Ha MHUHAIN C’I>6I/ITI/IH,
HAPUMEP TapaHLAM, MPABHH CIOPOBE HIH OOpCMCEHsBAINM AOrOBOpH. [IpoBusmmTe 32
NPECTPYKTYPUPAHE CC MPHU3HABAT CAMO aKO € pa3paboTeH U MPHJIOKCH moapoOeH dopmaicH
IUIaH 33 MPECTPYKTYPUPAHE HIH PBKOBOACTBOTO € OOSBHIO OCHOBHHUTEC MOMCHTH Ha IUIaHA 32
MPECTPYKTYPUPAHE MpEJ TE3H, KOUTO Omxa Ounu 3acerHanu. [Iposuznu 3a 6paemu 3aryou ot
JIEMHOCTTA HE CE MPU3HABAT.

Cymara, KOATO cE MPHU3HABA KATO MPOBH3MS, CC U3UHCIABA Ha 0a3a Hal-HAIC)KJHATA OLICHKA Ha
pa3xoauTe, HEOOXOMUMH 33 YPEKJAHC HA CCTAIlHO 33MBKCHHEC KbM Kpas Ha OTYCTHHS
MICPUOJ, KATO CC B3CMAaT B IMPCABHI PUCKOBCTC M HCCHUTYPHOCTTA, CBBP3AHH CHC CCTAITHOTO
3aapmkeHue. KoraTo ChIecTBYBAT PeAMLIA MOAOOHH 330BJLKCHUS, BEPOSTHATA HEOOXOIUMOCT
OT M3XOJAII TOTOK 32 MOTacsIBaHE HA 3aIBDKEHHETO CE ONPEESId, KaTo C& OTUETE rpylrara Ha
3aIBIDKCHUATA KATO 110, [IpoBM3MHTE C€ AMCKOHTHPAT, KOraro ¢(eKkTsT OT BPEMEBUTE
Pa3IUKH B CTOWHOCTTA HA MAPHUTC € 3HAYUTCIICH.

O0e3ImeTeHUST OT TPETH JHIA BBB BPB3KA C JAACHO 33BDKCHHUC, 32 KOUTO JlpyKEeCTBOTO €
CUT'YpHa, 4C MC MNOJIydH, CC MPU3HaBaT KAaTO OTACJICH aKTHUB. Tosn akTuB MOXE M Ja HE
HaABUIIIABA CTOMHOCTTA HAa ChOTBETHATA MIPOBU3UA.

IIpoBusumre ce mpepasriekaar KbM Kpasd Ha BCEKH OTUETEH IEPHON M CTOHHOCTTa MM CE
KOPHUTHPA, 32 Ja c€ OTPas3H Hal-1o0para NpHOIU3UTEIHA OLICHKA.

B cayuamTe, B KOMTO Ce€ CUMTa, Y€ € MAJIKO BEPOATHO Aa BB3HHMKHE HM3XOASIN INOTOK Ha
MKOHOMHYECKH PECYPCH B PE3yITaT Ha TEKYIIO 3aJb/DKCHHME, MAcHB HE C€ IpHU3HaBa.
VciaoBHATE MAcWBH CIEABa Ja CE OLEHABAT MOCJEABAINO IO MO-BHCOKATa CTOWHOCT MEXKIY
ONMCaHATa TIO-TOPE CpaBHMMAa IPOBH3HA M ITbPBOHAYATHO NPH3HATATa CyMa, HaMajlicHa C
HaTpyIaHaTa aMOPTH3ALMSL

BepOHTHI/I BXOJAIIU IMOTOLKM HAa HUKOHOMHUYCCKHU IIOJ3HU, KOUTO BCC OLIC HC OTTOBAPAT Ha
KPUTCPUUTC 3a IIPU3HABAHC Ha aKTUB, CC CMATAT 3a YCJIOBHU aKTHBU.

4.15. HecurypHoCT Ha CYETOBOAHUTE MPHOTH3HTETHH OLIEHKH

HpI/I HU3roTBAHCTO Ha (I)I/IHaHCOBI/IH OTUCT PBKOBOACTBOTO IIpaBU pPCAULIa TPCATIONIOKCHUA,
OIICHKHU U AOITyCKaHUA OTHOCHO MPU3HABAHCTO U OLICHABAHCTO HAa aKTUBH, NACUBU, IPUXOIU U
pasxoau.
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JeicTBUTCTHUTE PE3YyNTATH MOTAT Ja CC PA3AHYaBaT OT MPCANOIOKCHUATA, OLICHKUTC U
JOTYCKAHUATA HA PPKOBOACTBOTO U B PCAKHU CIIVIAN CHOTBCTCTBAT HAITBIHO HA MPCABAPUTCITHO
OIICHEHUTE PE3YJITATH.

Hudopmartiyist OTHOCHO CHINCCTBCHUTE MPEAMONIOKCHUS, OLICHKHU U TOMYCKAHHUS, KOUTO OKa3BaT
HAW-3HAYUTCITHO BAMSHUC BhPXY MPU3HABAHCTO U OLCHIBAHCTO HA AKTHUBH, MMACHUBH, MIPUXOIU U
pasxoau ¢ MPCACTABCHA MO-A0TY.

4.15.1. Onpenensine Ha O4AKBAHHM KPEeAUTHH 3ary0u, cuurano ot 01.01.2018

Ha Bcaka otueTHa garta Apy:KECTBOTO OLCHABA U ONPEICsl OYAKBAHHUTE KPEAUTHH 3aryOu Ha
TBPrOBCKUTE U APYTH B3¢MaHUS KaTO CE€ B3eMa OPEABU] LsUIaTa Pa3syMHA U apryMEHTHpPaHA
nHGpOpPMALTU, BIIIOYUTCIHO U 32 ObAcmu nepuoan. llpu oueHkata cu ApY>KECTBOTO OTUHTA
MPOMSHATA B PHUCKA OT HACTHIBAHC HA HEHBITBJIHCHHE NPE3 OYAKBAHHS CPOK HA (PUHAHCOBHS
HHCTPYMEHT U c¢ Oaszupa B 3HAYUTCIHA CTCTICH HA MPOTHO3HW, MPUONHM3UTETHA OLCHKA U
MPELCHKA 32 MAKPOUKOHOMHUYCCKUTE YCIOBHS, HKOHOMUYCCKHUS CEKTOP U reorpad)cKus pertoH,
OT 3HAUCHHWE 32 BCCKH KOHTPAreHT, B JONBIHCHHEC KbM MHHAI ONHT M CICUUPHIHH,
ONEPATUBHU U APYTH UHAUBHIYAIHU XapPAKTCPUCTHKH.

Honbnautensa nHGOPMALHS € IPEIOCTABCHA B MPUIOKCHHE 9.
4.15.2. CopaBeayinBa CTOHHOCT HA HHBECTHIIHOHHUTE HMOTH

PpkoBOOCTBOTO TIONAara YCWIMS 3a OICHABAHC HA CIOPABCAIMBATa CTOHHOCT HA
MHBCCTULMOHHUTE UMOTH. ChriiacHO 3aKoHA 3a JPYIKECTBATA ChC CICLUATHA MHBCCTHIIMOHHA
L Tpeau NpuAOOHBAHE HA UMOT U KbM Kpas Ha BCsKa (PHHAHCOBA TOJAUHA HHBCCTHUIIHOHHUTE
HMMOTH CC OLCHIBAT OT SKCHCPTH ¢ KBaTn(puKkanys B Ta3u 001act. OUEHKUTE CC MPEACTABAT BHB
(PMHAHCOBUTE OTYCTU CHIIACHO U3UCKBAHUITA HA CUCTOBOIHOTO 3aKOHOAATEACTBO. [IpuxoauTe
U Pa3xOgWUTC OT OILCHKATa HA CIPaBCAINBATA CTOMHOCT HA HHBCCTHIMOHHATC HMOTH CC
MPU3HABA BbB BCCOOXBATHHSI JOXO.

4.15.3. Cpok Ha JIM3HHIOBHTE I0rOBOPH

Ilpm onpenensHe Ha CpoOKa 3a TU3UHTOBUTE AOTOBOPH, PBKOBOACTBOTO B3EMa MPEABHI BCHUIKH
(dakTH U 0OCTOATENCTBA, KOUTO Ch3AABAT UKOHOMUYECKH CTUMYJT A VIPKHABAT OMNLUA 32
VABIDKABAHE WM HE VOPAKHABAT ONUMA 3a mpekparasaHe. Omumuure 3a yab/DKaBaHe (HId
HNEPHOIUTE CJIE] OMIUHTE 34 MPEKPATSIBAHE) Ca BKIIOUCHH B CPOKA HA JM3HHTA CaMO aKo €
JOCTaThYHO CUTYPHO, Y€ TH3HHTOBUAT JOTOBOP € VIBJDKCH (MM HE € IPSKPATCH).

5. Ilpuxoau ot aeiiHOCTTA

B xuiaaau jgesa 31.12.2020 31.12.2019
IIpuxonm ot HacM 1 067 919
0010 NpUxoau 0T NPOJAKOH 1067 919
Herna meuanba or mpoMeHH B COpaBedMBaTa 1617 1635
CTOWHOCT HA HHBECTUIIMOHHU UMOTH

Hpyru npuxoaun 41 746
OBI11O: 2725 3300

Otnagenure mog Haem aktuBu kKbM 31.12.2020 r. npeacrasassar 32,47 % ot oOurus pasmep Ha
CCKIOPUTH3UPAHUTC aKTHBH HA J[Py>KECTBOTO.

3a mepuoga APYKECTBOTO HE € U3BHPIIBAJIO CACIKH 34 MOKYIMKA WK IPOIKOA HA HOB aKTHB Ha
CTOMHOCT, HAIBUINABAINA C 5 HA CTOMHOCTTA HA CCKIOPUTHU3NPAHUTC AKTHBH, KAKTO W TAKHBA
CACIKH, U3BBPILICHH CJIC AATATa HA U3TOTBSIHE HA MCKAMHHUS (DUHAHCOB OTUCT.
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[Ipe3 oruerHus nepuox [py>KeCTBOTO € H3BBPLIMIO CTPOCIKH, PEMOHTH W MOJOOPCHHUS HA
HEABIKMMUTE UMOTH B pa3Mep Ha 34 XwiI. JIB.

Kem 31.12.2020 r. mermarcHuTe HacMmu KbM JlpykecTBOTO C€a B pasMcp Ha | xua. nB.,
mpeacrassBany 0,08% copsivo obrara CTOWHOCT HA B3CMAHMATA, MPOU3THYAINMA OT BCHUKH
CKJIFOUCHH JOTOBOPH 32 HACM.

6. Pasxoamu 3a aeiiHocrra

B xuasiam jieBa 31.12.2020 31.12.2019
Paszxoam 3a BpHIIHYU YCAYTH (131) (136)
BraHarpaxkaeHus Ha 06CTyKBAIOTO APYKESCTBO (&1)) 2n
Ilpexwn onepaTnBHU pa3xoaH, CBbP3AHN C UMOTH (438) (320)
Pasxoam 3a BB3HArPOKICHUS (19) 21
Paszxoam 3a ocurypoBku 3) 3)
Hpyru pazxoan (25) 2)
OBI11O: (687) (503)

»Paszxoqure 3a BLHIIHH YCJIYTH ¢a GOPMHPAHH, KAKTO CJIeIBA;
e Koncynranrcku ycnyra — 66 Xu. JiB.
e Takcu — 35 xum. nB.
e JloBepeHHK Ha O0IHMraloOHepUTe U OaHkKa - Aenosutap — 16 xun. aB.
e  OmuTOpCKU YCIyTrH — 6 XUJL. JIB.
e Jlpyru — 8 xui. nB.

» [IpexkuTe onepaTHBHH Pa3Xx01H, CBbP3aHH ¢ HMOTH ca (POPMHPAHH, KAKTO CJIeABA:

e MecTHM JAaHBIH M TAKCH — 366 XHUII. JIB.

e OxpanHa Ha HEABIKUMH UMOTH — 40 X, 1B.
e PemonTH 1 ogo0peHus — 34 Xu. JB.

e 3actpaxoBku — 13 xwui1. nB.

e Enextpoeneprus — 5 Xui1. 1B.

7.PHHAHCOBH NPHXOAH H PAa3X0AH

B xunaau jgesa 31.12.2020 31.12.2019
Pa3xoam 3a muxBH 110 3a6MH U JIp. (1722) (-1995)
bankoBH TakcH ¥ KOMHCHOHH (74) (76)
OBI11O: (1 796) 2071)

QDuHAHCOBUTE Pa3XxOAM NMPEACTABILIBAT Pa3XOJU 3a JMXBH M 3aIUIATCHH TaKCH M KOMHCHOHHH
BbB BPB3Ka C TIOAYICHU OAHKOBH KPEAUTH U OOTHIALIHOHEH 3aCM.

8. UuBecTHHHOHHH HMOTH

B xussiau esa 3emu- TepeHu Crpaau u 000
KOHCTPYKIHH

OTuyeTHA CTOHHOCT

Canpno xbMm 1 sstnyapu 2019 r. 30 683 8377 39 060

[Mpunoduru 11736 1231 12 967
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ITpomcHU B cCipaBeATHBATA CTOMHOCT 1 746 (111) 1635
IMpoxancan (120) - (120)
Cango kpm 31 aexemspu 2019 r, 44 045 9 497 53 542
B xussiau iesa 3emu- TepeHu Crpaau u 000
KOHCTPYKIHH

OTuyeTHA CTOHHOCT

Canpno xbMm 1 ssnyapu 2020 r. 44 045 9497 53 542
[Tpuaobutn 3475 - 3475
ITpomcHU B CripaBeATHBATA CTOMHOCT 2 038 421) 1617
Manesnn (16 722) -1 (16 722)
Cango kpm 31 aexemspu 2020 r. 32 836 9076 41912

Koem 31 maexemspu 2020 r. HSABM:KUMH UMOTH ¢ 00mma ot4yeTHa crotiHocT 41 596 xun. nB. ca

3QIOKEHH KAaTO OOE3IICUCHHE KAKTO CIEABA;
oOymraumoHeH 3aeM — 17 621 xui. as.

IIpenocraBenu aBancu

3a OankoBu 3acmu - 23 975 xwmm 1B, 3a

B xuasiam jieBa 31.12.2020 31.12.2019
IIpeaocrascaN aBaHCH 3a MOKYTKa Ha 903 3403
WHBECTHIIHOHHA UMOTH

OBI1O: 903 3403

[IpenocraseHute aBaHcu ot Jpy»KECTBOTO ca 3a MOKYNKA Ha HEABIWKHMH MMOTH. ChIiIacHO
KJIay3UTe B INPEABAPUTEIHUTE AOTOBOPH, COOCTBEHOCTTa BBPXY HMMOTHTE cleABa Aa Obae

mpexBpbiacHa B Cpok qo 31.12.2021 r.

9. AkTHBH 3a npoaaxda

B xuasiagu jieBa 31.12.2020 31.12.2019
Hensmxumu nmotn 16 722 -
OBIO: 16 722 -

AxtuBuTe 3a mpoiaxba ca mpekiIacupUUHUPAHA WHBECTHLHOHHH HMOTH W TPCICTABIIABAT
HEABIKMMHU UMOTH, KOUTO pa3paboTeHu ¢ Len mpoJakda, Karo cieapa na ObIar peatu3upanu

qoM.12.2021 r.

AkTUBHTE 32 NPoJaKkOa CE OTYUTAT MO COPABEATINBA CTOHHOCT.

KoM 31 maexemspu 2020 r. HCABHKUMH UMOTH ¢ 00INa OTYETHA CTOHHOCT 16 722 xum. nB. ca
3AJI07KEHH KaTO 00E3MEUEHHE 32 OAHKOBH 3AE€MHU.

10. TbproBCcKH U APYrH B3eMAHHS

B xuaaau gesa 31.12.2020 31.12.2019
BzeMmaHus OT KIIMCHTH U JOCTABYHIIA 1 -
IIpeaocrascHu aBancu 100 130
JlaHBIIM 32 BB3CTAHOBIBAHE - 2 566
Hpyru B3emanus, OpyTHA cyMa MPeau 00S3LECHKA - 652
OuakBaHH KpeIUTHH 3aryOn Ha APYTH B3CMAHHUSI - 2)
Hpyru B3eMaHnA 10 650
OBI11O: 111 3 346
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IpenocraBenute aBancu ot Jpys:kecTBOTO Cca 3a MoA0OPCHHS HA HEABMKUMH UMOTH.

Bewiaky TEproBeky U JpYyTH B3EMaHUA €A KPAaTKOCPOUHH.

11. ITapuynu cpeacTBa H HAPHYHH €KBHBAJIEHTH

B xuasiam jieBa 31.12.2020 31.12.2019
IMapuunu cpeacrsa B OaHKH 10 19
OBIIO: 10 19

ITapuunuTe cpeacTea B 7€Ba ca OIEHEHH IIO HOMHHAJHATA MM CTOMHOCT, a TE3W B
qy)KASCTpaHHa BajdyTa Mo 3akimroumrenHua Kype Ha BHDB kbMm kpasg Ha oTdeTHHS mepuon.
PaznukuTe oT pomsAHa Ha BAYTHATE KYPCOBE Ca OTYMUTAHM KaTO TEKYINH MPHUXOIH, ChOTBETHO

pasxoau.

12. Kanuran

KoM 31.12.2020 r. cobcTBeHUST KamuTat € B pasvep Ha 10 795 xui. aeBa, KOUTO CTPYKTYPHO

CC pasnpcaAcid KaKTO CICABA.

®  3aIHCaH KaluTal 650
®  pe3epB OT MOCACABALIU OLICHKU 3850
®  3aKOHOBH PE3EPBH 844
* HepazmpeIeNieHa rnevanoa 5209
e Tekywa 3aryda 242

12.1. PerucTpupan kanuran

HpyxectBoto ¢ ¢ xamutan 650 000,00 nesa , pasnpeneneH B 650 000 6pos 0OMKHOBEHHH

Oc3HAMMYIHU CBOOOTHOTPEXBHPIICMHU AKI[HHA C MPABO HA IJ1aC ¢ HOMHHAIHA CTOWHOCT | nieB

BCiAKa €aHA.

OCHOBHUST KaIIHUTAJ € 3alMMCAH 0 HETOBATA HOMHHAIHA CTOHHOCT U € H31AJI0 BHCCCH.

Bug 31.12.2020 31.12.2019
Axnyy HaIrbIHO IUVIATCHU 650 650

- B HQYAJIOTO HA rOANHATA 650 650

- CMHTHPAHU TIPE3 TOAMHATA - -
AKIHH HANTBJIHO IVIATEHHU 650 650

e (CoOcTBeHuuTe HA KanuTaaa Ha [[pyKeCTBOTO ca NPEACTABEHH KAKTO CJIeBA

31 nexemBpH

31 nekemepu 31 gexemBpH 31 gexemMBpH

2020 2020 2019 2019

Bpoii akuun % bBpoii akuun %

XOJJIUHI HEHTDBP AJl 229 224 35.27 229 224 35.27
J® MHBECT KEIIMTbBJI -

BUCOKOAOXO/JEH 47 800 7.35 47 800 7.35

JAPYI'N 372 976 57.38 372 976 57.38

650,000 100 650,000 100
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Joxoa Ha akuust

31.12.2020 31.12.2019
Texyma neuanba/zaryba (B 1B.) 241 995 725282
Bpoit axrmm 650 000 650 000
Jloxox Ha akuus (B JIB. 32 AKUIHSA) 0.37) 1.12

12.2. Pe3epBH

KoM 31.12.2020 r. 3axkoHOBHTE pe3epBH ca B pazmep Ha 844 xXwmr.jieBa U pe3eps OT NOCeABaIa
OLICHKA Ha akTuBH B pazmep Ha 3 850 xun. ne. O6mo pezepeu B pazmep Ha 4 694 xun.ne. Hama
MIPOMSHA B pa3Mepa Ha PE3CPBUTE B CPABHEHHE C MPEAXOTHUS IEPUO.

13. Herekyuu nacusu

B xuaaau jgesa 31.12.2020 31.12.2019
3aabipKkeHus 110 OAHKOBU 3aEMU 23 543 21176
3aabKkeHus 110 OOJIUraluOHEH 3aEM 3912 7 823
OBI1O: 27 455 28 999

Ha 16 cenremspu 2015 r. pyskectBoTo emutupa obauranuu B pasmep Ha 9 000 000 (meset
MUTHOHA) €Bpo, pasnpegcacHd B 9 000 Opost OOMKHOBEHH, CBOOOMHO MPEXBBPIISICMH,
Oc3HAMMYHY, JTUXBOHOCHH, MOUMCHHHA U OOC3MCUYCHHU OONHUralMi ¢ HOMHHATHA U CMUCHOHHA
croitHocT 1 000 eBpoO BCAKA caHA.

Jluxpara mo emucuara oOnuranud ¢ QUKCHpaHa W € B pasMep Ha 6,3 % roauIuHa JHXBA,
HAYKC/IsIBaHA Opu JuxBeHa KoHBeHIMs [ISMA act/act (peancH Opoii JHU B IEPHOJA KBM PEAJICH
Opoit nuu B roanHaTa). OOIHUTAMOHHUSAT 3aEM € 3 CPOK OT 7 TOAMHU C IICCTMECCUHH TUXBCHH
mwiamanus. [laxexxnre Ha rnaBaumara ca Ha 9 papau BHOcKH 1o 1 000 000 eBpo, apmKUMH Ha
JaTara Ha BCIKO 6-MECEUHO JIMXBCHO IIANIAHE OT TPETATa FOAUHA HA OOJHUTalMOHHUS 3a8M JI0
ITBJIHHUS TAACK HA CMHCHSITA.

EmurentsT ¢ cxarouna gorosop ¢ ,,ABB Masectuiiun” EOQOJ] 3a usnbiaHeHne Ha QyHKUMITA
,,JJOBEPSHHK HA O0IUTalIHOHEPUTE .

3a oOesmeucHUE Ha TMOracsSBaHETO HA BCHYKH B3CMAaHUSA HA OOIUTAHOHEPHUTE IO
obnuranmonHus 3aeM, JIPy:KECTBOTO ¢ YUPCAWIO WIIOTCKH BBPXY COOCTBCHH HEIBIKHMHU
umoTtu, Haxomsinu ¢ B rp. Codust ¢ oTueTHa crovHocT 17 687 X1, 1B,

14. Texkymu nacuBu

B xuiaaau jgesa 31.12.2020 | 31.12.2019
KparkocpouHna 4yacT Ha ABATOCPOUHU OAHKOBHU 3aCMHU - 21AGHUYA 12314 12 388
KparkocpouHna gact Ha ABATOCPOUHH OAHKOBH 3aCMH - 14X 18 37
KpaTtkocpounu 3a1b/KSHUS 110 O0MUIALIHOHCH 3aCM — 2IA6HUYA 3912 3912
KpaTtkocpounu 3aabKSHUS 0 OOMUTAlIMOHCH 3a6M — JIUX6d 143 214
3aabKEHUS KbM CBBP3aHU HPEITPHATHS 158 158
3aabKeHU KbM JOCTABYULIA 1028 2 694
IMonxyucHu aBancu 3674 962
3abIKCHUS KbM MICPCOHAIA - 1
3a1bIKCHUSI KbM OCUTYPUTCIHH MPEAPHUITHS - 1
JaHpunan 32 bKCHUS 88 93
Hpyru KpaTkoCpOIHH 3a1bIKCHHUS 73 59
OBI11O: 21 408 20 757
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Oruer 3a NapUYHHTE MOTOLH ¢ CHCTABCH MO MPeKUst MeToA. [locThIICHUATA U TUTAIAHMATA
3a MOKyNKa M mpojaxOa HA UMOTH, MPCACTABCHH B CEKTOPA HA MHBECTHLMOHHA ICHHOCT B
OTYeTA 32 MAPHUYHUTC IOTOLM €A CBBP3AHH C OCHOBHATa JCHHOCT HA APYIKECTBOTO —
CCKIOPHTHU3ALS HA HCIBHKUMU HMOTH.

Otyer 3a co0CTBEHHS] KANHTAJ C OTPA3CHH VBCIMYCHUSA W HAMAlCHHS HA COOCTBCHUSA
KaluTal B PE3y/ITaT Ha OChINCCTBCHATA ACHHOCT.

15. Cebp3anu auna
Cebp3anure muna Ha J{py:KeCTBOTO BKIFOUBAT
e  Xonaunr Lentsp A/l — apyxecTBo Maiika
e Open Pasrpax AJl — npyxecTBO 0o 001 KOHTPOI

e Kiro4oB ynpaBieHCKH NEPCOHAT

Axo He ¢ U3PUIHO YIIOMCHATO, TPAH3aKIUUTC CHC CBBP3aHU JIMLAd HC Ca HU3BBPIIBAHU IIPU
CIICIUAIHU YCJIOBUA U HC Ca IPCAOCTABAHU UJIHU MOJIYyIaBaHU HUKAKBU rapaHIvuu.

15.1. Caesiku ¢bC CBBP3aHHU JIHLA

JpyxkecTBOTO MMa CKIIIOUEH MPEABAPUTEICH JOrOBOP OT IPEAXOAHATA IOAHMHA 34 MOKYIIKO-
npoaaxoa Ha HeABMKUM MMOT ¢ Xoaausr Llearsp Al CeriaacHo KIay3uTe B MPEIBAPUTCITHUS
JOTOBOP, COOCTBEHOCTTA BBPXY UMOT clicABa Aa ObA¢ mpexspbicHa B cpok 10 31.08.2021 r.

15.2. Caesiku ¢ KJIFOYOB YIPABJIEHCKH MEPCOHAT

Karouosusar ympaenenckn nepconan Ha [lpyxkectBoto BKIrouBa CHBET Ha JUPEKTOPHUTE H
WMsneaaurenen aumpextop. Pasxoxmrte 3a BB3HArpaKACHUATA Ha KIIOUOBHA VIPABICHCKH
HEPCOHAI Ca CIeHUTE:

Kparkocpounu Bb3HArpaaeHHs 3a TEKYLIATA TOAUHA :

e BmsHarpaxaeHue 12
e OcurypoBku 1
O61o: 13

15.3. Pa3ueTu ¢bC CBbP3aHHU JIMLA B KPAS HA MEPHOAA

KoM 31.12.2020 r. uma 3aasmkeHne mo noayyucH asanc ot Xoaauar Lleatsp AJl B pasmep Ha
962 xu. JIB., ChIVIACHO MPEABAPUTE/ICH JOTOBOP 32 MOKYIKO-IPOAAXK0a HA HEABHKUM UMOT.

16. IlpoBu3umn, yCJIOBHH AKTHBH H YCJIOBHH MACHBH

[Ipe3 meproga He ca MpU3HATH VCIOBHU akTHBH M macuBh. ChriacHoO 3akoHa 3a Apy:KecTBaTa
¢be cnenuanHa uasectuumonna ueia Ym. 10. (1) (Hom., AB, 6p. 107 ot 2004 r.) JlpykecTBOTO
ChC CICLMATHA WHBSCTHIIMOHHA 1ICJ PA3mpeacisd KaTo TUBUACHT HE MO-Manko oT 90 Ha CTO OT
ncuanbara 3a puHaHCOBAaTA MOAWHA, OMPEACICHA Mo peaa Ha ait. 3 Ha 4wi1.10 u nmpu cna3BaHe Ha
m3ucKkBaHuaTa Ha WI. 247a ot ThproBCKUs 3aK0H.

Ipe3 mecerr Anpun 2016 r. [py:kecTBOTO € CKIYWIO MPSIBAPUTES/ICH AOTOBOP 3a mpoaxoa
Ha HEABIKHMH UMOTH, Haxomsimu ce B rp. Codus, 3a mpogaxHa neHa B pazmep Ha 7 500 000
Espo 6e3 JJIC. CermacuHo pasnopeadoure Ha llpeasapurennus aoroeop, KymyBausr ¢
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genozupan cyma B pasmep Ha 750 000 eBpo mo goeeputesHa (€CKPOY) CMETKA HA UMETO Ha
kynysaua. Caenkara caeasa aa Obae peanusupana B cpok 10 M.03.2021 r.

17. Kateropun (pMHAHCOBH AKTHBH H NACHBH

banancosute cToliHOCTH Ha (PHHAHCOBHTE aKTHUBH U MAacHBH Ha Jpy:kecTBOTO Morat Aa Obpaar
HNPEACTABCHU B CJICJHUTE KATETOPUU:

B xuasiam jieBa 31.12.2020| 31.12.2019

PUHAHCOBH AKTHBH

Dunancosu axkmueu, OmYumdaHu no aMopmu3upanda CHOUHOCH

Herexymu aktusu:

IIpeaocraBeHn apancu 903 3403

Texymu aKTHBH:
BaeMmaHus OT KIIMEHTH U JOCTABYHLIA 1 -
Hpyry B3eMaHusg 110 3346
ITapu 1 napyaHY EKBUBATICHTH 10 19
1024 6 768

PuHAHCOBH NACHBH

Dunancosu nacueu, OmYumdanu no AmMopmusupana CHIOUHOCH

Herexymu macusu:

3aabmokeHus 110 OAHKOBU 3aEMU 23 543 21176
3aaboKeHUS IO OOJIUTAllMOHHY 3aEMU 3912 7 823
Texymuy nacuswy:

KparkocpouHna 4acT Ha ABJArOCPOUHN OAHKOBU 3aCMH 12 332 12 425
3aaboKeHUS IO OOJIUTaAllMOHHU 3aEMU 4 055 4126
TBProBeKu 3a1bDKEHIS 4702 3656
Hpyru 3aab/DKeHAS 319 548

48 863 49 754

BB Bpb3ka ¢ mpunaraneto Ha MCPO 9 duHaHCOBH MHCTPYMEHTH, (PHHAHCOBHTC aKTHBU HA
JPYKECTBOTO ca KJACH(QHUUUPAHA B KaTeropuiara (UHAHCOBH AaKTHUBH, OTYHTAHH IO
amMopTH3HpaHa cToiHocT. PHHAHCOBHTE MACHBH Ca KIACH(PULIMpPaHH B Kateropusita (PUHAHCOBU
MACHBH, OTYUTAHU 110 AMOPTH3HPAHA CTOHHOCT.

18. Puckose, cBbp3aHH ¢ (HHAHCOBHTE HHCTPYMEHTH

JpyKecTBOTO € U3M0KECHO HAa PA3MTUYHH BHIOBE PHUCKOBE MO OTHOLICHWC HA (PHHAHCOBUTE CH
uHcTpyMeHTH. Hali-3HaunMuTe GHUHAHCOBH PHCKOBE, HA KOWTO € H3MOkKEeHO JpyKecTBOTO ca
Ma3apeH PUCK, KPEIUTEH PUCK U TUKBHACH PUCK.

VmpaenenneTto Ha pucka Ha JpyKECTBOTO €€ OCBINECTBABA OT CBHBETAa HA JUPEKTOPHTE.
IIpmopurer Ha PBHKOBOACTBOTO € Ja OCHTYPH KPATKOCPOUHHTE M CPETHOCPOYHH IMAPHTHH
HNOTOLH.

Beneacreue Ha usnmon3BaHeTo HAa (UHAHCOBH HHCTPYMEHTH JIPY:KECTBOTO € H3MOXKCHO HA
Ma3apeH PUCK U MO-KOHKPETHO HA PUCK OT MIPOMEHU BbB BAlyTHUA KYPC, JIMXBEH PUCK, KAKTO U
PUCK OT OpOMSHATAa HAa KOHKPETHM ILIEHHM, KOETO C€ Jb/UKM Ha ONEpaTUBHAaTa U
MHBCCTULIMOHHATA ACHHOCT Ha J{pyKeCcTBOTO.
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AHanu3 HA NA3aPHHUS PHCK

e BajgyTteH pHCK - HO-TO/IIMATA YACT OT CASNKHUTE HA JIpyKecTBOTO C€ OCHINECTBIBAT B
Opnrapcku naesa. Jpy:keCTBOTO MMa CACIKH U B €BPO, KOETO HE IPEIIIOIara N3IaraHe
Ha BATYTCH PUCK, IOPaau GUKCHPAHHS KYPC HA €BPOTO CHPSIMO JICBa.

e JluxBeH pHCK - moauTHKaTa Ha J[py>XEeCTBOTO € HacodeHa KbM MHMHHUMH3HPAaHE HA
JUXBCHIS PUCK TPH IBITOCPOUYHO (uHAHCHpaHe. Jpy:KeCTBOTO WMa ABITOCPOUHHU
3acMH, KOMTO ca ¢ ¢uxcupann nuxeeHH mpoueHtd. Kem 31 mexemspm 2020 r.
Jpy’KecTBOTO € U3MOKEHO Ha PHUCK OT NMPOMSIHA HA MA3APHHUTE JTHXBEHH MPOLECHTH IO
0aHKOBUTEC CH 3aCMH, KOHUTO €a C MPOMCHJIMB JIMXBCH MPOLCHT. Bemuku apyru
()MHAHCOBH aKTHBH W MacHBH Ha Jlpy»ecTBOTO ca ¢ (PUKCHUpAHW TUXBCHH MPOLCHTH.
Benuky mHBecTHIMM B obmuraimu Ha JIpyKeCTBOTO, c¢ HM3IUIamar Ha Oasatra Ha
(PUKCHpaHH THXBEHU NPOLICHTH

e Jlpyru neHoBH pHucKoBe - [[pyXecTBOTO HAIMa KPaTKOCPOYHM MHBECTHIIMH, KOUTO 12
ce THPI'YBAT Ha MyOJIMYCH Na3ap U Ja UMAT NPOMCHINBH HHUBA HA LICHAUTE.

AHAJIH3 HA KPEAUTHHS PHCK

KpeautHuAT prck mpeacTaBiIsgBa pUCKBT JAACH KOHTPArcHT Ja HE 3allIaTH 33aIbJDKCHHETO CH
kpM [IpyxxectBoTo. Jlpy’KECTBOTO € HM3NIOKEHO HA TO3M PHCK BBB BpPB3KA C Pa3IUIHH
(h)MHAHCOBHM WHCTPYMCHTH, KaTO HAaIp. Bb3HHKBAHC HA B3CMAaHHUS OT KIHCHTH, ACMO3HPAHE HA
cpexactsa u apyrua. M3maraseto Ha JpyKecTBOTO Ha KPEAUTEH PHUCK € OTPAHMYEHO A0 pasMepa
Ha OanaHcoBara CTOHHOCT Ha (PMHAHCOBHTE aKTHBH, MPU3HATH B Kpas Ha OTUCTHUS ICPHOL.

Jpy’kecTBOTO PEAOBHO CIIEAM 32 HEM3ITHIHCHUETO HA 33 IbJDKEHUATA HA CBOM KIIMEHTH H JPYTH
KOHTPArcHTH, VCTAHOBCHH WHAMBHAYAIHO WM HA TPYNH, M W3MOI3BA Tasu HH(popMamusa 3a
KOHTpOI Ha KpeanTHus puck. [lTonntuka Ha JIpykecTBOTO € Ja M3BBPINBA TPAH3AKIMH CaMO C
KOHTPAreHTH ¢ A0OBP KPCIUTCH PEHTHHT.

KpeauTHuAT pricK OTHOCHO IMapHy ¥ NapHUIHHU KBUBAJICHTH CE CUNTA 3a HECBIIECTBEH, THI KaTo
KOHTpareHTUTe ca OaHkh ¢ no0pa penyTanus M BHCOKA BBHIDHA OLICHKA HA KPEIUTHHS
PEUTUHT.

OuakBaHH KpeAWTHH 3aryOH €a NPU3HATH B TO3HW (DUHAHCOB OTYET KAKTO € MPEACTABCHO B
npuiaokeHue 9. bamaHcOBUTE CTOHHOCTH OMMCaHH MO-TOPE, MPEACTABISBAT MAKCHMATHO
BB3MOXKHOTO U3NAraHe Ha KPEAUTCH PUCK Ha J{py>KeCTBOTO MO OTHOLICHHE HA TE3U (HHAHCOBU
HHCTPYMCHTH.

AHaJu3 Ha JIMKBHIHUSA PUCK

JIukBUIHUAT PUCK NPCACTABAABA PHUCKBT JPyKECTBOTO AJa HE MOXKE Aa TOTacH CBOWTE
3aXbDKCHAS. J[PY’KECTBOTO MOCPEIa HYKIUTE CH OT JTUKBHIHHU CPCICTBA, KATO BHUMATCITHO
ClACaU TUIALIAHUATA M0 MOTACHUTCIHUTE IJIAHOBE HA TBJITOCPOYHHUTS (PUHAHCOBH 33bIKCHUS,
KAKTO W BXOMAIOUTC W W3XOASINHM HApWIHU MOTOLM, BB3HHUKBAIU B XOJa HA OIMCPATHBHATA
JerHOCT. HyKanTe OT MHUKBUAHH CPEACTBA CC CICOIT 34 PA3IMIHH BPCMCBH TICPUOIU -
CKCIHCBHO W CKCCCAMHMYHO, KakTO W Ha Oazara Ha 30-gHeBHM mporuosu. Hyxmute ot
JUKBUIHHU CPCACTBA B ABATOCPOUCH ILIaH - 3a mepuoau ot 180 m 360 mum, ce ompeaemar
MECEYHO.

ITosmTHKA 3a ynpaBJ/ieHHe HA KATTHTAJIA
Jpy’kecTBOTO VIIPaBIABa KAITUTAIA CH TaKa, U 1a OCHTYPH:

- CIIasBaHC Ha 3aKOHOBUTC H3HUCKBAHUA OTHOCHO JPYXKCCTBa CbC CICHUAIHA
HHBCCTHITHOHHA IICII,
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(PYHKLMOHMPAHETO CU KaTo AelACTBALLO NPeanpUsTUE;

MaKCMMa/lHa  Bb3BpallaeMoCT  3a COOGCTBEHULMUTE, ypes  onTuMmnsalmA Ha

CbOTHOLLEHNETO MeXAy AbAr W Kanutaa (Bb3BpallaemMocTTa Ha VHBECTMpaHUA
Kanuran).

Lienta Ha PBbKOBOACTBOTO € [a MOAAbPXKA [J0BEPUETO HA WHBECTUTOPUTE, KPEeaMTOpUTE W
nasapa 1 fja rapaHTipa 6bAeL0TO Pa3BUTME Ha IPY>KECTBOTO.

PbkoBOACTBOTO Ha  [py)XecTBOTO  Onpedens pasMepa Ha  Heob6XoAUMUSA  KanuTan
MPOMOPLUMOH/IHO Ha HMBOTO Ha PUCK, C KOWTO Ce XapakTepusumpar OTAeNHWUTE [eliHOCTW.
MoaabpXKaHeTo M KOPUTMPaHETO Ha KanuTanoBaTta CTPYKTypa Ce M3BbpLUBa B TACHA BPb3Ka C
NMPOMEHNTE B MKOHOMWUYECKNTE YCIOBUSA, KAKTO W B 3aBUCUMOCT OT HMBOTO Ha PUCK, MPUCHLLO
Ha CbOTBETHWUTE aKTMBW, B KOUTO Ce MHBECTUPa. OCHOBHWUTE MHCTPYMEHTU, KOUTO Ce 13Mon3sar
3a ynpas/ieHne Ha KanutanoBaTa CTPYKTypa ca: AMBUAEHTHA NONUTUKA; npojaxba Ha akTueu, ¢
LeN HamansiBaHe Ha HMBOTO Ha 3a[/TbXXHANOCT U Ap. BCUukM pelleHMs 3a MPOMeHU B Tasu
Hacoka ce B3emaT Mnpu OTYMTaHe Ha bGanaHca MeXxJy LeHaTa W PUCKOBETE, MPUCHLUM Ha
pa3IMYHUTE U3TOYHMLM HA (IMHAHCKpaHe.

19. Cx6uTKMSA, Bb3HUKHANW CNef AaTtaTa Ha 6anaHca

21.01.2021 .
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