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HEABMXHMMHK UMOTHU CODHA ALCHILL
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Ipunoxenne KbM GHHAHCOBHS 0THET KbM 31 mapt 2020 r.

1.Kopnoparupna nudopmanus

HEJIBIDKMUMU UMOTU CO®USI AZICHULL e akiuOHepHO ApPYHKECTBO CBC crieLManHa
MHBECTULIMOHHA LeJ1, perucTpupato B Penybnuka buarapus no dupmeno peno 12625 ot 2006
I. ¢hC cenanuine u aapec Ha yrpasienue rp. Codus ,paiton Be3pannate, 6yn. Xpucto bores
No 57, er.3.

JIpy»eCTBOTO MPUTEKABA JIMLEH3 33 M3BbPLIBAHE HA JNEHHOCT KaTO aKLUHOHEPHO APYIKECTBO
ChC ClCLHANHA HHBECTHLHONHA 1, u3zaneH oT Komucuara 3a pUHAHCOB Hal30p ¢ Pewenue
Ne 1193-JICULL ot 13.12.2006 r.

TIpeaMeTHT Ha JefiHOCT Ha JAPY’KECTBOTO € MHBECTMPAHE Ha MapHUHWTE CPEiCTBa, HaOupaHu
ype3 M31aBaHe HA LIEHHU KHWXKA, B HEJIBHKUMH HMOTH /CeKIOpUTH3ALMS Ha HEIBIKMMH UMOTH/
[OCPE/ICTBOM TOKYIKa Ha TPaBo Ha cOOCTBEHOCT W IPYrH BELIHH MpaBa BHPXY HEABHKHMH
MMOTH, M3BbpIIBAHE HA CTPOSXKH M NOA0OpeHHMs B TAX, C UeN MPeJOCTABAHETO MM 34
ynpasiieHHe, OTAaBaHe MO/ HAeM, JIM3UHT, apeH/a n/unu mpojakdaTa uM.

JleiiHocTTa Ha JIpy’KeCTBOTO He Ce OrpaHu4aBa ChC CPOK WK PYro NPEKPaTHTENHO yCIIOBHE.

JIpy’KeCTBOTO € BITMCAHO B THProBCKHA PETHCTHD C EUK 175163724, Peructpupano € 1o
zakona 3a J{J1C.

Ipyxecteoro e ¢ kanuran 650 000,00 neea , pasmpenencH B 650 000 Gpost OOHKHOBEHHH
Ge3HaMIHY CBOOOAHONPEXBHLPIAEMH aKIMK C MPABO Ha IJ1ac C HOMHHANIHA CTOHHOCT €/IH JICB
BCsKA €/1HA.

Axumute Ha Heppwknmu umoth Cogms AJICHLL ca peructpupann Ha bB®Ob - ISIN kon Ha
emucusaTa: BG1100101069.

PaznpeﬂeneHHeTo Ha aKLHOHEPHHUS KamuTall € KakTo creasa..

Axnmnonep Bpoii akuuH

XOJIJIUHT LIEHTBP AL 229 224

JD HUHBECT KETIUTBJI - 47 800

BUCOKOJOXOJEH

JAPYTH 372976
Benuko: 650 000

JIpyKecTBOTO MMa €HOCTENeHHa CHCTEMa Ha YMpaBieHHE. Ksm 31.03.2020 r. CbBeTsT Ha
JUPEKTOPHTE € B ChCTAB, KaKTO cjieaBa.
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bopuc Muxaitnos Hukonos Ilpencenaren

HMean Crostos SIpkop Usnbnnurenen qupekrop
Beronuss  CrepanoBa  Tpemnapmmosa — | Hesapucum wien
Namuzora

JIpy’KeCTBOTO Ce mNpejCTaBNsIBA OT HM3MbIHHTEIHMS nupekrop Man CrosHos SlpkoB u
lIpencenarens Ha Cheera Ha AupexTopure bopre Muxaiinos Hukosos camo 3aeno.

Ha nposemeno na 30.06.2017 r. peaoeHo roauiiso O6wo cpbpanne Ha aKkUMOHEpUTE Ha
Hpyxecrsoro e m3Gpan Omuren komurer. Ha chioro O6mo cbOpaHue e o100peH U cTaTyT Ha
OnuTHUS KOMHUTET.

KoM 31 mapr 2020 r. B JIpykecTBOTO MMa Ha3HAYeH e/THH CITYKHTEJL.

2. Baza 3a H3roTBAHe HA MEKIHHHUS (puHAHCOB OTHeT

DHHAHCOBMAT OTYeT Ha J[pY’KECTBOTO € CHCTABEH B CHOTBETCTEHE C Mesxnynapoasure
CTaHAAapTH 3a (UHAHCOBO oTuuTane (MC®O), paspaborenn u ny6aukyBaHu or ChBera 1o
MENKIAYHAPOIHH cueToBOAHM cTaHmapTH (CMCC) u npuern or Esporneiickus chio3 (MC®O,
npueti ot EC). Ilo cmuchna va naparpad 1, touka 8 or Honbnuutennure pasnopentu Ha
3aKOHa 3a CYETOBOJCTBOTO, NpUIOXKUM B bbarapus, tepmuust ,,MCOO, npuetd ot EC“
nmpeacTasnseaT MexayHapoauure cueroBoanu cranaaptu (MCC), NPHETH B ChOTBETCTBHUE C
Pernament (EO) 1606/2002 na Epponeiickus napnaMmeHT U Ha CbBeTa.

DHHAHCOBHMSIT OTYET € ChCTABEH B OBIrApCKH JIEBa, KOETO e (ynxuHonanHaTa Banyta Ha
JpysxcectBoTo. Beuukn cymu ca mpejctaBeHH B XMNAmM JieBa (‘000 nB.) (BKJIIOYMTETHO
CpasHHUTeNIHaTa HH(popMaLus 3a 2019 r.), ocBeH aKko He e M0COYeHO Apyro. JloxoabT Ha akuus e
MOCOYEH B JIEBa.

HeiicTsamo npeanpusThe

KeM farata Ha M3roTBsiHe Ha HACTOSIIMA (MHAHCOB OTuYeT PBKOBOJCTBOTO € HAalpaBHIIO
MPELEHKA Ha CrIOCOOHOCTTA Ha JIpy’kKecTBOTO 1a MPOBIKM CBOSITA AeHHOCT KaTo melcTBaIo
MpeArpuaTHe Ha Gasa HAa HaluuyHaTa MH(OPMALWA 32 MPeABHAMMOTO Ghaeme. OcBeH ToBa
PBKOBOJCTBOTO HAMA HAMEPEHHE HHTO HEOOXOAMMOCT fa JIMKBMAMpA WIM fa Hamanu obema
Ha JiefinocT Ha JlpyxkectBoTo. Cllenl M3BbpLIEHMS Nperyiel Ha AeHHOCTTa Ha Hpy:xectBoTo,
PBEKOBOJICTBOTO O4AKBA, Y€ TO MMA BB3MOXKHOCTH 1a NPOIBIKH ONEPATHBHATA CH NEHHOCT B
Gnusko Gbaeme M mpoxbikasa Aa npuiara MPHHUKNA 33 JCHCTBALIO NPEANPUATHE MpPH
M3rOTBSHETO HA OAMLIHHS (MHAHCOB OTYET.

3.IIpomMenn B CYETOBOHATA NOIHTHKA

3l Hogeu cranpaprn, Biesnn B cnna or 1 smyapn 2019 r.

HpyKecTBOTO € NpUIoKWIO CleAHHTE HOBU CTaHJapTH, W3MEHEHHMS W pa3fiCHEHHUS KbM
MC®O, paspaGorenn u nyénuxyeanu or Cheera 1o ME3K/IYHAPO/THH CYETOBOJIHU CTaHIapTH,
KOHTO Ca 3a/{b/DKHTE/IHH 34 NPHIIAraHe OT FOJIMILHMS MEePUO/1, 3armoyYBanl Ha | aHyapu 2019 r.,
HO HAMAT CBLIECTBEH eheKT OT NpHIAraHeTo UM BBPXY (PHHAHCOBHS pe3ynTaTt u hPHHAHCOBOTO
CbCTOSIHUE Ha JIpyIKECTBOTO:

MC®O 16 ,,/Iluzunr®, B cuna or 1 smyapn 2019 r., npuer or EC
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MC®O 16 ,Jluzunr® samens MCC 17 LJIM3MHrK, KakTo M TPU passacHEHHS: KPMC®DO 4
,Onpezenste 1any AaJeHO CMIOPasyMEHHE ChbpiKa muaunr, TIKP 15 ,,OnepatuBeH TH3UHT —
crumymu® W TIKP 27 ,OuensiBaHe Ha ChAbPKAHHETO Ha OTCPalliH, BIIFOHBALLN rpaBHaTa
dopma Ha TH3UHT™.

HpHSMaHGTO Ha TO3W HOB CTAHIAPT BOJH A0 NPU3HABAHE oT ﬂpy}KGCTBOTO Ha aKTHB C MpaBO Ha
MOJI3BAHE W Ha CBLP3aHUTE C HEro NIU3HMHIOBH 3a1bJXKEHHUA BBLB Bpb3Ka C BCHYKH npeauInHu
onepaTuBHA JIM3WHIOBH JIOrOBOPH, C U3KJIIOHUCHHE Ha OHE3H, KOHUTO Ca Ir’l,IleHTl/qu)I/lHl/lpaHlfl KaTo
JIOTOBOPH 3a aKTUBU C HUCKA CTOMHOCT MJIM C OCTaBalll CPOK Ha JTM3UHI no-Majko ot 12 Mecela
OT JaTara Ha IMbPBOHAYANIHOTO npuiaraHe.

3a [OrOBOpH, CKIOUCHHW MNpEeIM Jarata Ha ITbpPBOHAYAIHOTO [pUIIaraHe, Hpy»xecTBOTO €
u36pano Ja MPHIOKH OMpeeseHUEeTO 3a JIM3UHT ChIIACHO MCC 17 u KPMC®O 4 u He ¢
npunoxuio MCPO 16 3a oroBopH, KOWTO NpEAH ToBa HE ca 6uad WASHTUGULMPAHH KaTo
musunr cbraacHo MCC 17 u KPMCOO 4.

Ha natata Ha MpeMHHABaHe KbM HOBMSA cTaHjapT JIpyKecTBOTO € BB3MPHENO 3a JIH3HHTOBH
JIOrOBOPH, KOMTO MpeAM ¢a GHITM OTYHTAHK KATO ONEPATHBEH JIM3HHT M Ca C OCTaTRUEH CPOk Ha
JIH3HHTOBHA IOFOBOP MO-MATbK OT 12 Mecelia Wiy ¢a 3 HaeM Ha aKTHBH ¢ HHCKA CTOHHOCT, Jia
ce Mon3Ba o6JIEeKUEHOTO [IPEMHHABAHe KbM HOBMA CTAHAApT, CLIVIACHO KOETO HE ¢¢ MpU3HaBatT
AKTHBH C [IPABO Ha MOJI3BaHE, a Ce OTUMTA PA3XO/l 3a JIM3UHT 110 IMHEHHHS METO/1 33 OCTaBANIHA
CpPOK Ha I0roBopa.

Ha parata Ha npeMHHaBaHEe KbM HOBMA craHaapT ﬂpy}KeCTBOTO HEe € CcTpaHa I10 JOroBOpH c
JTU3HUHIOBH 3adb/KCHHAS.

MC®O 9 , PusHaHCOBH  HHCTpPYMeHTH (m3menen) - IIpexnnamanus ¢
OTpHIATETHA KOMIeHcanusi, B cuia ot 1 sinyapn 2019 r., npuer or EC

VsMeHeHUsITa [1aBaT BBL3MOKHOCT HA JpY’KecTBaTa fa OLEHSBAT ONpeleseHd (pUHAHCOBM
AKTHBH, KOMTO MOraT na OBaT M3IUIATEHM MPEACPOYHO C OTPHLATENHO KOMIMECHCHpAHE, 110
aMOpTH3MpaHa CTOHHOCT WJIH MO CMpaBe/UIiBa CTOMHOCT B APYrHs BceoOXBaTeH 10X0], BMECTO
KaTo (JMHAHCOBH AKTHBH IO CTIPAaBE/IMBA CTOHHOCT B neuasn0ara uiu 3arybara.

3a na ce oTuyMTa (HHAHCOBMAT AKTMB [0 aMOPTM3WpaHa CTOHHOCT, OTpHLATC/IHATA
KoMIMeHcals TpadBa [1a € ,,pa3yMHa KOMIeHcalus 3a IPpeIcpOUHO MpeKkpaTaBaHe Ha agoroeopa’
M AKTHBDBT CJIE/IBA /14 € ,,IbPYKaH 33 chOMpPaHe Ha JOrOBOPHHUTE MapUUHH MOTOLH™.

MCC 19 ,,Jloxoan na uaern auua‘“ (m3menen) — [Ipomsina B niana, CbKpamaBane HJH
ypeaxaane - B cuaa ot 1 smyapu 2019 r., npuer ot EC

Tesn U3MEHEHHs W3ACHABAT CUETOROJHOTO OTYMTAHE HAa KOHKPETHH TPOMEHM B TaHa 3a
neduHMpaHH IOXONM, CBKpallaBaHe MIM ypexaaHe. Te noTebpikaaear, 4e TMPEANpUATHATA
ciienBa:

e /la U3YMCJIABAT pa3sXOJUTe 3a TCKYILL CTaK ¥ pa3sxoAUTe 3a JIMXBH, TaKa ye NMeHCHOHHOTO
3a0b/DKEHHE Jla ce TMpeAcTaBd 3a OCTaBallMA TEepHOad cJieq Jarara Ha U3MEHEHHETO,
CBhbKpalapaHeTO HIIH YpEeXKIAHETO Ha I[U1aHa, KaTo C€ H3Mom3BaT aKTyaJlu3HpaHH
JOITyCKaHHus Clie]l naraTa Ha npomsHara;

e Ja mpu3HaBaT B nevanbara MM 3arybara KaTo 4acT OT Pa3XOoauTe 3a MHHAI TPYIOB
cTaK WM KaTo medanba / 3aryba OT ypexIaHeTO Ha 3aIb/DKEHHETO BCAKO HaMalleHWe
Ha M3THIOBKA, TOPH aKO TO3H H3JHUILBK HE € OuJI PU3HAT NMPEAU MOpaaH H3MOI3BAHETO
Ha ,,TaBaH’ HAa aKTHBA.

MCC 28 “HMuBecTHHHMH B ACODHHPAHH H CbBMCECTHH npeanpusiTus’’ (namenen) -
JIBJArocpoYHH Y4ACTHS B ACOUHHPAHN H ChBMECTHH NPEANPHATHS — B cuaa ot 1 gauyapu
2019 r., mpuer ot EC

[TpoMeHUTe H3ACHABAT, Ye:



HEIBHXXHUMH HMOTH CO®HS AJICHL]
MEX/IMHEH ®UHAHCOB OTYET
K'bM 31 MAPT 2020 r,

e MC®O 9 cnenpa na ce fipHiara camo 3a Te3d Ab/JIIOCPOYHH yYacTUs B aCOLMHPAHH
HJIH CBEMCCTHH NPEANPHATHA, KOUTO HE CE OTYMTAT 10 METOMA HA COBCTBEH KAMMTAI.

® npu mpunaranero Ha MC®O 9 npeanpustHeto He Biema npeasuz 3aryOute Ha
aCOLMHMPAHOTO MM CBBMECTHOTO TNpE/UIPHATHE, WM 3aryOute OT 06e3leHKa Ha
HETHATAa WMHBECTHLMA, TMNPHU3HATH KATO KOPCKUMH HA HETHATA MHBECTHUMS B
4COLMHPAHOTO H/TH CBMECTHOTO MPEANPHATHE, B3HHKHAIK OT NpuiaraHeto na MCC
28 VIHBECTHIIMM B aCOLMMPAHH H ChBMECTHH NPEANPHATHS.

KPMC®O 23 ,,Hecurypnocr 0THOCHO OTYHTAHETO HA AaHBK BbPXY 10X01a‘ — B cHiIa or
1 ssmyapu 2019 r., npuer or EC

PassicHenneTo naBa cienHuTEe HACOKM 32 npunarane Ha vsuckBanuara Ha MCC 12 ortHocHO
TMPHU3HABAHE H OLEHJIBAHE, KOraTO HMa HECHTYPHOCT OTHOCHO OTYMTAHETO HA JAHBK BBPXY
Aoxoja:

e [MPEaANnpUATHETO CcleaBa Jia OoTpasu ed)eKTa OT HECHI'YPHOCTTa IpH OTYUTAHETO Ha
JaHBKa BBPXY H40X0[a, KOrato He e BEPOATHO MOAHBYHHUTE BJIACTH [a rnpyHemMaTt
H3BBPUIEHOTO CHETOBOAHO H JaHBYHO TPETHPaHEe OT CTpaHa Ha PEANPHATHETO

® 33 OCTOHHOCTABaHE HAa HECHTYPHOCTTA CIEBA [a CE M3MO3BA WM Hak-BEePOATHUAT
PasMep Ha 3aAb/DKCHHETO, HIM METOABT HAa OYAaKBAHATA CTOHHOCT, B 3aBHCHUMOCT OT
TOBA KOH METO/L 110-106pe Npe/BHI/a Pa3pellaBaHeTo Ha HECHIYPHOCTTA H;

L HallpaBeHHUTE OLEHKH H HOITYCKaHUuA TpﬂﬁBa Ja 6’b,[[aT [pepasrie;KaaHd, KOoraro
ofcrosaTencreara Ca €€ NpPOMEHHIIH MHJIM HMa HOBa HHCbOpMaI.II’lﬂ, KOATO 3acsra
HaripaBeHHUTE OLIEHKH.

Fomnmun nogo6pennst ua MC®O 2015-2017 r., B cuaa ot 1 suyapu 2019 r., npuern or
EC

Te3u usmeneHus BKJIIOYBAT HECBHIIECTBEHH IMMPOMEHH B:

* MC®O 3 "BusHec koMOGUHALMK" - APYXKECTBOTO NpeoLeHABa MPEJUIIHHUA CH I/ B
CBBMECTHO KOHTPOJIMPaHa JIeHHOCT, KOrato npuao6ue KOHTPON HaJl Hes.

* MC®O 11 "CoemecTHH npeanpusTia” - APyKecTBOTO He NPEeOLEHABA NPEAUIIHHA CH
AR B CBBMECTHO KOHTPONIMpaHA NEHHOCT, KOrato NpHAOGHe CbBMECTEH KOHTPOI
BBpPXY JleHHOCTTA.

* MCC 12 ,Jlanbun BBpXy A0X0Ha“ - APY/KECTBOTO OTYMTA BCHUKH edekTH BLPXY
AaHbKa BBbPXY JI0XOa B PE3yiaTaT OT JAMBMAEHTH (BKIIOUYMTENHO [IAMEHHS MO
(PHHAHCOBH MHCTPYMEHTH, KIacuQHLHPaHH KAaTo cOGCTBEH KarliTai), B ChbOTBETCTBHE
C TpaH3aKUWHTE, IeHepHpallKd pasnpedeiuMara neyanba - T.e. B nevyanbara WM
3ary0ara, Ipyrusi BCeobXBaTeH JOXOM HIH COGCTBEHHS Kanura;

e MCC 23 "Pazxonu 1o 3aemMu" - IpyxecTBOTO TPETHPA KaTO 4acT OT OOLHUTE 3aeMu
BCEKH 3a€M MbPBOHAYAITHO B3€T 3a pa3paboTBaHe HAa aKTHB, KOraTO aKTHBBT € FOTOR 3a
NJ1aHHpaHaTa ynorpeba uiau npoaxsa.

3.2. CranpapT, u3MeHEHNs W PA3SiCHEHHsI, KONTO BCE O He ¢a BJIE3/IH B CHAA H He ce
IpHIAraT 0T HO-panHa aata ot Jpy:xecTBoro

KM narara wa opoGpenne Ha To3u (HHaHCOB OTueT ca nyOJIMKYBaHH HOBH CTaHJIapTH,
M3MCHEHHA U Pa3siCHEHHs KbM CBIICCTBYBALIM BeUe CTAHAAPTH, HO HE Ca BJIC3/IM B CHJIA WU He
ca npuerd ot EC 3a ¢unancoeara roamua, 3anoysaima Ha 1 sHyapu 2019 r., u He ca 6unu
MPHIOKEHH OT No-paHHa nata ot [lpyxectBoro. He ce ovakea Te fa MMATr cbluecTBeH edexT
BbPXY (PMHAHCOBHTE OT4YeTH Ha JIpykecTBOTO. PHKOBOCTBOTO OYAKBA BCHUKM CTaHOApPTH H
H3MEHEHHS /1a ObJAT PUETH B CYETOBO/IHATA IIONHTHKA Ha JIpyKecTBOTO Mpes3 NbPBHS MePHO/L,
3aIio4eaul cjie/] JaTaTa Ha BJIH3aHETO UM B CHIIA.
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ITpoMeHHTE ca CBHP3aHH ChC CIICIHUTE CTAHIAPTH!

e MCC 1 u MCC 8 (u3meHeH) - JlepMHHLMS Ha CHIIECTBEHOCT, B CHlla OT | AHyapH 2020
r., npuietu ot EC

e WameHenus Ha pedepeHimuTe kbM KoHuenTyaaHa pamka 3a (MHAHCOBO OTYHTAHE B
cuma ot 1 suyapu 2020 r, npuetd oT EC

e MC®O 3 (u3menen) — Onpenenenve 3a busnec B cuia o1 1 anyapu 2020 r., Bce ouie
e e npuet o1 EC

o Msmenenus Ha MC®O 9, MCC 39 u MC®O 7: Pedopma Ha pedepeHTHHTE JTUXBEHH
npouenTH, & cina ot | suyapu 2020 r., Bee ole He e npuera ot EC

e MC®O 14 ,OTCpOUEHH CMETKH NPH PEryMpaHu LUeHH B CHIa OT 1 anyapu 2016 r.,
Bce omre He ¢ npuet oT EC

e MC®O 17 ,3acTpaxoBaTe/Hu A0roBopi” B CHja oT 1 siHyapu 2021 r., Bce olue HE €
npuet ot EC

4, CueToBOJHA NOJIHTHKA

4.1. O06mH noJoKeHns

Haii-3Ha4yuMUTE CHETOBOAHH TIOJMTHKH, TpuaaraHu MNpH U3rOTBAHETO Ha TO3H Q)HHEIHCOB
OTyYeT, ca npeacTaBeHH nmo-a0iy.

(DUHAHCOBUIT OTHUET € W3rOTBEH [PM Cra3BaHe HA MPHUHLMIHMTE 3a OUCHABAHEC Ha BCHYKH
BH/IOBE aKTMBM, nacuBu, mpuxoau u pasxomu cwrmacio MCPO. basure 3a oueHka ca
OTIOBECTEHH MOAPOBHO MO-HATATBK B CUETOBOIHATA MOJIMTHKA KbM (PUHAHCOBUS OTHET.

4.2.TlpeacraBsine Ha GUHANCOBHS OTHET

®unancosuaT oryer e mpencrased B crorsercrteie ¢ MCC 1, IlpesncraBaune Ha (huHaHCOBH
oruern” (pesusupan 2007 r.). JlpyskecTBOTO NpHE Aa MpeacTaBd OTHETA 34 neuasfara WK
3ary6ara U Jpyrus BceoOXBaTeH JI0X0/1 B €IMHEH OTHET.

B ordera 3a (DMHAHCOBOTO CbCTOAHME CE NPEACTARAT ABa CPABHMTENHH MEPHONA, KOraro
Jpy»XKecTBOTO:

a) npuara CYeTOROIHA MOJUTHKA PETPOCTEKTHBHO;
6) npen3uncaABa PETPOCTIEKTUBHO MO3HLIMH BBB (PHHAHCOBUSA OTHET; HIH
B) npekiacuuLHpa MO3HIUMH BB (HUHAHCOBHS OTYET

¥ TOBA MMa ChLLECTBEH eeKT BhpXy MH(OPMALIMATA B OTYETA 32 (PHHAHCOBOTO CHCTOSHUE KBM
HAyaJI0TO HA NPeAXOHHS EPHO/L.

B ocranajure eleMeHTH Ha (MHAHCOBHS OTYET M CHOTBETCTBALIMTE MM MOACHHTEIHH
CBeJeHHs CpaBHUTENHATA HH(OPMALMA Ce MPEACTaBs CaMO KbM Kpasi Ha MPeXOHH: OTHeTeH
nepuo/.

4.3. CneJiku B 4y:K1eCTPaHHA BAIYTA

CrenkuTe B UyKIECTPaHHA BajlyTa Ce OTYHTAT BbB (PYHKLMOHANHATA BalyTa HA JpyKecTBOTO
no oduumanuus oOMeHeH Kype KbM JaTara Ha cheikara (oOaBenus pukcuHr Ha bbiarapcka
HaponHa Oanka). [lewanOure u 3aryOure OT KypCOBH pasiMKM, KOMTO BB3HHKBAT [pH
yperIaHeTo Ha Te3H CACNKH M MPEOLEHSBAHETO Ha MapUYHMTE MO3MUMH B HY)KICCTpaHHA
Ba/lyTa KbM Kpas Ha OTYETHHS NEPHO, Ce MPU3HABAT B Nevantara wiu 3arybara.

HernapHuHHTE NO3MLIMHA, OIIGHABAHM MO HCTOPHUECKA 1ICHA B Uy KICCTPAHHA BajlyTa, C& OTHHTAT
no oOMEeHHHMs Kypc KbM jaTata Ha cienkara (He ca mpeouenenu). Hemapuunure nosuumy,
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OLIEHSIBAHH MO CIpaBeAIUBA CTOHHOCT B HYXKICCTPaHHa BalyTa, C€ OTYMTAT 10 OOMEHHHS Kypc
KbM JlaTaTa, Ha KOsATO € OIpelesniena clipaBeJinBaTa CTOHHOCT.

4.4. HupecTHUHOHHH HMOTH

lIpenmersT Ha neiiHoct Ha apysecreoto e MHBECTHPAHE Ha MApUYHMTE CPeACTBa, HabMpaHu
4pe3 M3/laBaHE HA LEHHM KHMXKA, B HEJBHXKHMH HMOTH /CEKIOPHTH3ALMS HAa HEIBUIKHMH MMOTH/
MOCPE/ICTBOM TMOKyIKa Ha NpaBo Ha COGCTBEHOCT W JPYIW BENIHM IpaBa BLPXY HEJBHIKUMH
MMOTH, M3BBPUIBAHE HA CTPOSKH W MOAOOPEHHS B TAX, C el MPELOCTABIHETO MM 3a
YNpaB/eHue, OTAaBaHe MO HAEM, JIM3UHT, apeHa WM NpoaaskGara um.

I[py)KGCTBOTO OTYHUTA HEABMIKUMMTE MMOTH KaToO HUHBCCTHLUHOHHH HMMOTH 110 MOJEla Ha
ClpaBeaJIHBaTa CTOHHOCT. HHBGCTHHHOHHHTB HMOTH C€ OLIEHABAT ITbPBOHAYAIHO II0
CE6ECTOﬁHOCT, BKJIIOYBALIA MOKYIMHATA LEeHA H BCAKAKBH pasxoaHd, KOUTO ca TNpAKO CBBP3aHH C
HHBECTHLIMOHHHA HUMOT, HalpuMep XOHOpapH 3a MpaBHH YCIYTrd, JaHbUH TI0 [IPEXBBPIISIHE Ha
HMOTa U ApPYI'd pasxo/iy 1o CAeJIKaTa.

IlocnenBamure pasxonu, cBbLP3aHH ¢ HHBECTHIMOHHM MMOTH, KOWTO Bede ca TPU3HATH BHB
¢unancoBua order na JIpyiKecTBOTO, ce npubaBAT KbM GanaHcoBaTa CTOMHOCT Ha HMOTHTE,
KOraTo e BepoATHO JIpy>KeCTBOTO Ja NOMydH ObAeld MKOHOMHYECKH MON3H, HaJIBHIIABALIH
TbPEOHAYANIHO  OLICHEHaTa CTOWHOCT HA CBUIECTBYBALUWTE HHBECTHLMOHHH MMOTH. Beuuku
APYTH TIOC/IC/IBALIN PAa3XOJM Ce MPU3HABAT 3a Pa3Xo/ 3a MIEPHO/A, B KOMTO ¢a BL3HHKHAJIM.

MHBECTHLIMOHHHMTE MMOTH Ce MpeOLeHSBaT Ha roaMmHa Gasza U ce NPH3HABAT B OTYETA 3a
(DMHAHCOBOTO CLCTOSIHME MO MasapHUTe WM CTOHHOCTH, Te ce ONpeNensT OT He3aBUCHMHU
OLUEHWTENH ¢ mpodecHoHanHa KBaTW(DHKALMA B 3aBHCHMOCT  OT Xapakrepa H
MECTOHAXOMKIACHHETO Ha WHBECTULMOHHMTE WMOTH, 0asupaliku ce Ha [0Ka3aTejcTBa 3a
na3apHUTe YCIOBHA.

Beska nevan6a umm 3ary6a ot npoMsHa B CripaBefIMBaTa CTOMHOCT WIIH OT npoaaxba Ha naneH
WHBECTHLMOHEH HMOT ce Npu3HaBa He3abasHo B neuanbara wiv 3arybara.

Jpy3KecTBOTO OTIMCBA MHBECTHLIHOHHUTE CH HMOTH npu npopax<6ata UM UK Npw TPaHHOTO UM
M3B&XKIAHE OT ynoTpeda, B cily4aii ye He ce 0UaKBAT HHKAKBH HKOHOMHUYECKH M3TO/JIM OT TAXHOTO
ocBoboxkaaeane. [leuanGure HaH 3aryOuTe, Bh3HUKBALIM OT W3BAKIAHETO MM OT ynotpeba Hiu
TAXHATa mpojaxba, ce NMPH3HABAT B OTYETa 3a BCEOOXBATHHS JIOXO H Ce OMpeesiaT KaTo
Pas/MKa MCK/ly HETHHTE MOCTBIUICHHA OT OCBOOOXKIABAHETO HAa AaKTHBA M OasJaHCOBATa My
CTOHHOCT.

[lpuxonure oT HaemM W omepaTHBHHTE pPa3XOIM, CBBP3AaHH C HHBECTHLHOHHH MMOTH, ce
NPEACTaBAT B OTYETA 33 BCEOOXBATHHSA JOXO/I.

4.5.®uunancoBy HHCTPYMenTH chriaacao MC®DO 9
IlpusnaBane, onensisane u oTnHcBane

JIpy’KkecTBOTO Npu3HaBa (PMHAHCOB aKTHB WM (JHHAHCOB NACHB BHB (punaHcoBus cu oTYeT, camo
korato  JIpy’KeCTBOTO cTaBa CTpaHa O NOrOBOPHHTE Kiay3H Ha ChOTBETHHS ¢duHaHCcOB
MHCTPYMEHT.

[lpn  nbpBoHAaYanHOTO mpU3HABaHE MPENNPHUATHETO OlEHSBA duHaHcoBUTE aKkTHBH (C
H3KIFOHCHHE HA ThPrOBCKHUTE B3€MaHMs, KOMTO HAMAT CBILICCTBEH KOMIIOHEHT Ha dunancupane,
onpeneneH B ¢boTeercrBie ¢ MCDO 15) u punaHCOBUTE MAcHBH 0 TIXHATA crpaBeIuBa
croiinoct. CripaeninBaTa CTOHHOCT Ha JajieH (DHHAHCOB AKTHB/MACHE [PH IbPBOHAYAIHOTO My
NpHU3HaBaHe OOMKHOBEHO € 10rOBOPHATA LieHa. JoroBOpHATA LeHa 3a (HMHAHCOBH aKTHBH/MAacUBH
OCBEH (PUHAHCOBH aKTHBH, OLICHABAHH MO CTIPABETHBA CTOHHOCT npe3 nevanbara unu 3ary6ara,
BKJIOUBA PA3XOIUTE 110 CAC/IKATA, KOUTO CE OTHACAT MPSKO KbM NPHA0OHBAHETO/M31ABAHETO Ha
(unancorus unctpymenr, Pasxomure no cpuenkata HampaBeHW npH NpvAoOMBAHETO Ha
(pHHAHCOB aKTHB M W3ABAHETO HA (DMHAHCOB MACHB, OLIEHSBAHH 110 CTpaBe/IMBa CTOHHOCT Mpe3
nevandarta WM 3arybara ce OTUMTAT He3aBaBHO KAaTo pasxog.
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TIpH MbPBOHAYATHOTO [PH3HABAHE IPYIKECTBOTO OLEHsABA THPTOBCKUTE B3EMAHHA, KOWTO HAMAT
ChILECTBEH KOMMOHEHT Ha (uHaHcupaHe (orpesieneH B CBOTBETCTBHE C MC®O 15), no
CHLOTBETHATA MM IleHa Ha crienkaTa (Kakto e onpeaenero 8 MCDO 15).

[TokymKa uiH MpoaaxOa Ha (pUHAHCOBM aKTHBH CE PU3HABA 4PE3 U3MON3BAHCTO HA CICTOBOLHO
oTYMTaHE Ha 6a3a JaTaTa Ha c/lefKarta - JaTaTta, Ha KOATO JIpY’KeCTBOTO € MOEN0 aHraXXHMEHT J1a
3aKyMH ChOTBETHUTE (DUHAHCOBH aKTHBH.

DUHAHCOBHTE AKTMBHM Ce OTIHCBAT OT OTYeTa 3a (PMHAHCOBOTO CHCTOAHMC HA NPYIKECTBOTO,
KOraTO TMpaBara 3a TMOMy4aBaHe HAa MAPHYHM CPEJCTBA OT TE3W AKTHBHM Ca M3TCKIH, MM ca
NpeXBbPIEHH U JPYKECTBOTO € MPEXBLPIIMIO CHUIECTBEHATA HACT OT PUCKOBETE W MOJSUTE OT
COBCTBEHOCTTa BbPXY AKTHBA Ha JPYro APYKEcTBO (JMLe). AKO APYKECTBOTO MPOAB/IAABA /1
IBPKH ChIIECTBEHATA YACT OT PUCKOBETE M MOJI3UTE, ACOLMHPAHU ChC coOCTBEHOCTTA HA JafieH
TpaHcheprpan pHHAHCOB aKTHB, TO NPOJbIKABA /1a PU3HABA aKTHBA B OTHETA 34 duHaHCOBOTO
CH CHCTOSIHME, HO TIPH3HABA CHIIIO M 00E3MeUeHO 3a/Ib/KeHHE (3aeM) 3a MONYUEHUTE CPe/ICTBA.

Ilpu ornucpaHeTo Ha (UHAHCOB aKTHB B HEropara LJIOCT pasmuKata MEHY GanaHcoBaTa
CTOHHOCT KBbM JaTaTa Ha OTMMCBAHETO M TMOJYYEHOTO Bb3HAIPAKAEHHE Ce Mpu3HaBa B
neyanbara unu 3arydara.

DWHAHCOBUTE TACHMBH (MIM 4acT OT (DMHAHCOBMS NacuB) ce OTMMCBAT OT  OT4eTa 32
(pMHAHCOBOTO CHCTOAHHE, KOTaTO Te €A MOraceHu — T.€. KOTaTo 3a/b/IKEHUETO, € WU3MBJIHEHO, €
aHYJIMPAHO WIIK CPOKBT MY € M3TEKBIL.

BCHUKH TIPUXOSIM M Pa3X0/IH, CBbP3aHH C (PMHAHCOBUTE AKTHBH, KOWTO Ca MPU3HATH B neyanbara
u 3arybaTa, ce BKJIIOYBAT BBB (DMHAHCOBHMTE Pa3XO/H, (UHAHCOBUTE TMPUXOIM HWIH JIPYTH
(DMHAHCOBH TO3WLMM C M3KIIOUEHHE Ha OOE3LEHKATa Ha THPrOBCKUTE B3EMaHMs, KOMTO ¢e
NpeACTABST HA PE APYTH Pa3XOIH B OTHETA 32 BCeOOXBATHUSA 10XO/.

Kiaacupukanus u nocjieqsaia oueHKa
PUHAHCOBH AKTHBH

Knacudukauuara Ha (MHAHCOBHTE aKTHUBM CE M3BBPLIBA KbM JaTaTa Ha MbpPBOHAYAIHOTO MM
Npu3HABaHe B OTYETA 32 (PHHAHCOBOTO CHCTOSHME. B 3aBUCHMOCT OT HadHHA Ha MOCIEABALLOTO
oTumTaHe, GHHAHCOBHTE aKTHBU ce KIacH(HUUMPAT B eHA OT C/IETHUTE KaTCropuu:

e (uHAHCOBH aKTHUBH, OLICHSBAHU 110 AMOPTH3MpaHa CTOMHOCT;

e (UHAHCOBH AKTHBH, OLCHSBAHH [0 CrpaBe/UIMBA cToiiHOCT mpe3 Tmevandata WM
3ary0ara;

e  (JMHAHCOBH AKTHBH, OLEHABAHW MO CMPABE/IMBA cTOMHOCT mpe3 Apyr BceoOXBaTeH
noxof ¢ uiu 6e3 pexknacudHUKalus B neyasibara MM 3arybara B 3aBUCHMOCT Jajii ca
JUBJITOBH WIIM KAIIMTATOBH MHCTPYMEHTH.

JlpysxecTBoTo Kinacubuimpa (MHAHCOBUTE aKTMBM KATO OLEHABAHW BMOCICACTBME MO
aMOPTH3MpaHa CTOMHOCT Ha 6a3aTa Ha CIIC/IHUTE JIBE YC/IOBHSL:

a) GuU3Hec MOJe/1a 32 yrpasieHie Ha (UHAHCOBUTE aKTHBH HA MPSANPHATHETO; H

6) XapaKTepPUCTHKUTE HA IOrOBOPHHTE NapU4HU NOTOLM Ha (PHHAHCOBHS AKTUB.

Dunancosu aKkmusu, OYEeHAGAHU HO aMOPMU3UPAHA CMOUHOCH

Tazu KaTteropvs BKJIIOYBA TBPrOBCKH H IPYTH B3¢MaHMs, NMapUYHH CpeACTBa U APYrd ObJITOBH
HHCTPYMEHTH, 3a KOUTO Ca H3MBJIHEHH CIIEAHUTE [BC YCIIOBUA!

a) APY/KECTBOTO YNpAB/siBAa AKTHBMTE B PaMkuTe Ha Gu3HEC MOZEN, HMATO LeN € Ja AbpikH
(MHAHCOBUTE aKTHBU U Jia CHOMpA TEXHUTE A0TOBOPHH MAPHYHH TMOTOLM;
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0) cwrmacHo /IOTOBOPHHTE YCNOBHsA Ha (DMHAHCOBUA AKTHB Ha KOHKPETHHU JATH BB3HUKBAT
MApUYIHU MOTOLH, KOMTO Ca eIMHCTBEHO TUIALUAHMS 10 [JIABHUIA M JTUXBA BBPXY HeToraceHara
CyMa Ha IJIaBHHMLIATa.

Tasu kareropus BIIOUBA HeEPUBATHEHY (PMHAHCOBH AKTMBH, KOMTO He Ce KOTHPAT Ha AKTHBEH
nazap. Ciiefl MbPBOHAYAIHOTO TIPU3HABAHE Te CE OLEHSBAT MO aMOpPTH3HpaHa CTOMHOCT ¢
H3TIONI3BAHE HA METO/A Ha e()eKTHBHATA THXBa. JIHMCKOHTHpaHE He ce U3BBPILBA, KOTaTo eheKThT
OT HEr'O € HEChLIECTBEH.

*  Twpeogcku ezemanus

T’LpI‘OBCKHTe B3CMaHHA ca CYMH, OBIKUMH OT KJIHMEHTH 3a NpoaaaeHH CTOKH H YCIyry,
M3BBPIICHH B 00WYaHHKA X0 Ha cTomaHcKaTa eliHocT. OGHKHOBEHO Te ce IbJLKAT 32 yperKaaHe
B KpaTbK CpOK M ca KIaCH(YHMUMPAHH KaTo TeKyluu. THpProOBCKHTE B3eMaHHs ce NPHU3HABAT
MbPBOHAYAIHO B pasMep Ha Oe3yC/IOBHOTO BBL3HArPAX/IEHHE, OCBEH aKO ChABPIKAT 3HAYHTEIHH
KOMIIOHEHTH Ha (rHaHcupaHe. JIPY»KeCTBOTO IbpKH THPTOBCKHTE CH B3eMaHMA C LieJI ChOMpaHe
Ha JIOrOBOPEHHUTE MAPUYHK MOTOLUM M CIIEIOBATETHO I'M OLEHSBA 10 aMOpPTH3HUpYeMa CTOHHOCT,
KaTo M3I10JI3Ba METOda Ha etbeKTI/lBHaTa JIUXBA. ,Z[PICKOHTHpaHG HE C¢ H3BBPLIBA, KOTaTo etpeKT'BT
OT HEro € HeChIIECTBEH.

Obesyenra

HoBure wsuckeanus 3a obesuenka cbrmacio MC®O 9, u3noi3BaT MOBeue HH(popMmanus,
OpPHEHTHpaHa KbM OBJAEIIETO, 32 [a MPU3HAST OYAKBAHUTE KPeJHTHU 3ary0u — MOOenbT 3a
»O4aKBaHUTE KPCAMTHH 3aryOu“, KOHTO 3aMecTBa ,MOfeNa Ha MOHECEHHTE 3aryou®,
npejacrageH 8 MCC 39.

HHctpymenTuTe, KOMTO nomanar B o6XBaTa Ha HOBHTE M3HCKBAHHS, BKJIIOYBAT (DHHAHCOBH
dKTHBH, OLICHABAHM 110 aMOPTH3HPaHA CTOHHOCT, THPrOBCKM B3e€MaHHs, aKTUBH 110 JIOrOBOpH,
NPH3HATH U OLEHABAaHHU chriacHo MCDO 15.

[IpusnaBaneTo Ha KpeauTHH 3aryGH Beue He 3aBUCH OT HACTHIIBAHETO HA ChOUTHE ¢ KpeauTHa
3aryba. Bmecto ToBa JlpyskecTBoTo pasriexia MO-IIHPOK CNEKTbP OT HMHMOPMALMS [IpH
OLICHKATA Ha KPEAWTHHSA PUCK M OLCHABAHETO HA OYAKBAHHTE KPEIUTHHU 3aryGH, BKITIOUMTEITHO
MHHAJTH CbOUTHS, TeKyLUH YCIOBHA, PasyMHH H MOAAbPIKAIIH POTHO3H, KOUTO BITHSAT BBPXY
O4aKBaHaTa CHOMPaeMOCT Ha O'bJICIIUTE TAPHYHH [IOTOLM HA HHCTPYMEHTA.

HpH [IpUIaraHeTo Ha Ta3M [OAXO0/, HACOYEH KbM 67::11@[1],6'1‘0, CC IpaBH pa3rpaHH4YCHHE MENKIY:

®  (UHAHCOBM MHCTPYMEHTH, YHETO KPEIUTHOTO KAYECTBO HE Ce € BJIOLIMIO 3HAYMTETHO
CTpPAMO MOMEHTA Ha MbPBOHAYATHOTO MPU3HABAHE WM MMAT HMCHK KPEAMUTEH pHUCK
(Paza 1) u

® (DMHAHCOBM MHCTPYMEHTH, YHETO KPEAMTHOTO KAYECTBO CE © BIOLIMIO 3HAYUTEITHO
CTPAMO MOMEHTA Ha ITbPBOHAYATIHOTO NPU3HABAHE WJIH HA KOMTO KPEHTHHS PHCK HE €
HHUCEK (Daza 2)

* ,®asza 3" oOxBamia ()MHAHCOBHM AKTHMBH, KOMTO HMAT O00EKTHBHM A0KAa3aTelICTBA 3a
obe3leHKa KbM OTUeTHATa faTa. HUTO enuH oT (HHAHCOBHTE AKTHBH Ha HpyskectroTo
He [01a/ia B Ta3H KaTeropws.

12-meceunn ouvaKBaHH KpemMTHH 3ary6u ce MpU3HABAT 3a MbPBATA KATEropHs, [JOKATO
OYaKBAHWTE 3arybW 3a Lenust CPOK Ha (DHHAHCOBMTE MHCTPYMEHTH ce NpHU3HABAT 3a BTOpaTta
Kateropus. OuakBaHWTe KPEIMTHH 3aryGM ce ONpeNensT Karo pasiMKara MKy BCHYKH
AOTOBOPHU MapUiHH MOTOIH, KOHTO C€ JIb/UKAT Ha JIPY>KeCTBOTO M MapHUHKHTE MOTOLH, KOHTO T5
AICHCTBUTENIHO O4aKBa Ja Moiydu (,napuueH Henoctur™). Tasu pasiKa € JUCKOHTHpaHa I10
TbPBOHAYANHUA C)CKTHBEH JIMXBEH MPOLECHT (MITH ¢ KOPHTHpaHUs CHpsAMO KpenuTa edeKTHBEH
JTHXBEH MPOLIEHT).
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M3uMcsABAHETO HA OYAKBAHWTE KPEJIMTHM 3aryOW ce ompenens Ha Oasata Ha BEPOATHOCTHO
mpeTersienata NPUOIM3MTENHA OLEHKA HAa KPEAWTHHTE 3aryOM Mpe3 OvaKBaHHSA CPOK Ha
(pHAHCOBUTE HHCTPYMEHTH.

Moouduyupanu unancosu akmusu

AKO [OTOBOPHMTE MApPHUYHM MOTOUM Ha (DUHAHCOB AKTHB ca OMIIH TIPEIOTOBOPEHH HIIH
MoaM(HIMPaHK U (MHAHCOBHAT AKTHB HE € OTIHCAH, APYIKECTBOTO OLICHABA ANk © HACTBITHIIO
3HAUMTEITHO YBETHUEHHE HA KPEAUTHHUS PUCK HA (PUHAHCOBHS MHCTPYMCHT KaTO ChOCTABA.

a) pucKa OT HAcThMBaHe HAa HeM3NbJHEHWE KbM OTHETHaTa Jata (B3 OCHOBa Ha
MOIM(HUMPAHUTE JOrOBOPHH YCIIOBHA); H

6) pucka OT HACTblIBAHE HAa HCHM3MBIHEHHC KBbM JaTaTa Ha bPBOHAYAIHOTO MPHU3HABAHE (BB3
OCHOBA HA MMbPBOHAYAJIHUTE, HeMOAU(UUMPAHU TOrOBOPHU YCIOBUA).

Ouyensigane Ha OYAKGANU KPeoummu 3aeyou

TIpeANpUATHETO OLIEHABA OUAKBAHWTE KPEAUTHH 3arybu 110 (MHAHCOB MHCTPYMEHT Taka, 4e Jia
Obe B3eTa NpEIBUIL:

a) cymara, ompeje/ieHa Ge3NpPUCTPACTHO M NpeTersieHa Ha 6a3aTa Ha BEPOATHOCTTA HPes
oLeHsBaHE Ha 00XBaTa Ha BE3MOYXKHHUTE PE3YNTATH;

) CTOHHOCTTA Ha MAPUTE BB BPEMETO; H

B) pa3yMHaTa W apryMeHTHpaHa MH(popMaLus, J0CTbIHA 6e3 U3BBLPIIBAHE HA WUBJIMIIHH Pa3Xo1u
WM YCWIHMS KbM OTHYETHATA JaTa, 33 MMHATM CLOWTHSA, TEKYLIH YC/IOBHA M NPOTHO3MPAHUTE
ObIelld HKOHOMHYECKH YCIIOBUS.

Onpocmen noOxX00 3a MBP20ECKU B3eMAHUA, AKINUEU Hno GOZOGOP'H C KaueHmu

3a B3eMaHMs MO MPOJakOU M aKTUBHM MO JOTOBOPH C KIIMEHTH JIPYKECTBOTO NpHiara onpocTeH
No/x0A1, 6asupaH Ha ,,0uaKBaH MPOLIEHT HA HEU3IIBJIHEHHME™ 3a LIe/IUA CPOK HA MHCTPYMEHTA, Hpe3
M3MON3BAHE HA MATPMLA HA TPOBM3MMTE 3a MNpPUOJIM3UTETHO ONpenensHe Ha O4HaKBAHHTE
KpeIUTHH 3aryou Ha GUHAHCOBHUTE AKTHBH.

MogensT 3a MAaTPHYHO NPOBU3HPaHE BKJIHOYBA:

a) TpPyMHpaHe Ha KIMEHTHTE W KOHTPAreHTHTe Ha JPYXKECTBOTO MO CXOAHH OGuzHeC U JpYyru
XapaKTEPUCTHKH H KPeLHTEeH PUCK;

6) NpPOBM3MOHHA MaTpHLia, OCHOBaHA HA HCTOPUYECKH HaOogaBaHl  MPOLEHTH Ha
HeM3MbJHEHHE M HeMnallaHe [0 BPEeMEeBM JIMana3soHd Ha MPOCPOUME, KOPHUrHpaHh ¢
JOMBIHATETHA NPEANONOKEeHUs M MPUOIM3UTENIHH OLEHKH, OPHEHTHPAHW KBM BB3MOMHH
MPOMEHHM B TE3H [IPOLIEHTH, Oa3upaHn Ha MAKPOHKOHOMHUECKH HITH cneuuuuin hakTopH.

Kopexmus 3a 3a2ybu

BajiatcoBaTa CTOMHOCT Ha aKTHBA Ce HaMaJlsiBa 4ype3 M3MOJI3BaHETO HAa KOPEKTHBHA CMETKA 3a
OTUMTAHE HA OYAKBAHHTE KPEIMTHH 3ary6u, a cToifHOCTTa Ha 3arybara ce oTpasfBa B TEKYyUIMTE
pa3xomH.

@OuHAHCOBH MACHBH

(DHHAHCOBHTE MACHBM BKJIIOYBAT OAaHKOBU 3aeMM, OOIMrallMOHEH 3aeM, 3alb/UKEHHA KbM
[0CTaBYMLIM W APYTH KOHTpareHTH. [IbpBOHAUATHO TC CC MPU3HABAT B fanaHca no crnpaBeiiMBa
CTOMHOCT, HETHO OT MPEKMTE Pa3XOM MO TPaH3aKLMATA, a MOC/IEABAII0 — MO aMOPTH3MPpaHa
cToiiHOCT No MeTozaa Ha edeKTHBHATa nuxea. EnemenTure, KnacHbUUMpPaHH KaTo ThProBCKH U
JPYTH 3a/Ib/KEHHA OOMKHOBEHO HE Ce OLEHABAT OTHOBO, ThH KAaTO 3a/Ib/KEHUATA A U3BECTCHH
C BUCOKA CTEIMEH Ha CUTYPHOCT H YPEIKIAHETO € KPaTKOCPOIHO.

4.6. JInzuur

4.6.1. Haern akTHBH
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Kakro e omucano B moscmenwe 3, Ha natata Ha npeMuHapaHe kbM MC®DO 16 Jlusuwr,
HpysKecTBOTO He € cTpana 1o Korosop, CBABPIKALL JIM3UHTOBO 3aAbIIKEHHUE.

4.6.2. CueroBoana noMTHKA, NpHIOKHMA caex 1 snyapu 2019 r.
ApyecTBOTO KATO IH3HHIOMOTYYATET

3a HOBHTE JIOFOBOPH, CKIIIOYEHH HA WK e | Anyapu 2019 r. JIpyskecTBOTO npeuenssa ganm
AJICH I0rOBOp € MITH ChABbPIKA JHM3MHT. JIM3HHTBT Ce onpeness KaTo »10TOBOP MJIM HacT OT
JIOrOBOp, KOHTO MpeJoCTaBs MPABOTO [a C& M3MON3Ba aKTHB (Ga30BHST AKTHB) 3a Orpenae/eH
MCPHON OT BpeMe B 3aMsHA Ha Bb3HArpaxieHwe.“ 3a Ja NpPHIOKH TOBa onpe/ieneHue,
JIpy’KeCTBOTO U3BBPUIBA TPH OCHOBHH MPELICHKH:

¢ Aa NI0TOBOPBT CHAbPHKA HACHTH(QULMPAH aKTHB, KOWTO WM € H3PMYHO MOCOUEH B
IOTOBOpPA, WM € MOCOYEH MO MoApasdMpaHe B MOMEHTA, KOTAaTO aKTHBBT Oble
MPE/IOCTABEH 3a M0J13BaHe

L4 ﬂpy)KeCTBOTO MMa MpaBOTO [a MOJy4Yaea Mo CbLUIECTBO BCHYKH HKOHOMHYCCKH IMOJI3H
OT H3MOJI3BAHETO HA akKkTHBa [pe3 Leiud MnepHoJ Ha MoJi3BaHe, B paMKHTE Ha
onpeaciacHus o0xBaT Ha NpaBoTO MY Ja U3110J13BA aKTHBA CHIVIACHO A0orosopa

* JlpyxecTBOTO MMa MpaBO [a PHKOBOAH M3MOJ3BAHETO Ha WIECHTU(UIMPAHHS aKTHB
1pe3 LeJiuA NEPHOT Ha 110JI3BaHe.

Jpy:KecTBOTO OLeHsBa Hanu WMa NpaBoOTO Ja PbKOBOJH ,,KaK M ¢ KAKBA LEa“ Le Ce M3M0/3RA
AKTHBDBHT rlpe?. Heaus HepHOJ]. Ha IMOJI3BAaHe.

OuensnBane n NpH3IHABAHE HA JIH3HHI OT APYARECTBOTO KAaTO JIH3HHIONMoJ1y4uare.Ji

Ha nayannata nara wa nusunroeus norosop JlpyikecTsoTo [PU3HABA AKTHRA C [PaBO Ha
MOJI3BAHE W MMaCHBA MO JIM3HHTA B OTYETA 33 (PMHAHCOBOTO CLCTOSIHME. AKTHBBT C [PaBO Ha
NIOJI3BAHC CC ONEHsABA MO LEHA Ha MNpPHAOOHMBAHE, KOATO C€ CBbCTOM OT pasmepa Ha
MbPBOHAYATTHATA OLEHKA Ha [ACHBA 110 JIW3UHTa, MbPBOHAYATHHUTE NPEKH Pa3XOJIy, U3BBPILICHH
oT JIpy’KeCTBOTO, OLleHKA Ha pa3XOIHTE, KOMTO JIM3HHIOMONYYaTeNIAT Ille HANpaBH 3a
ACMOHTA} ¥ NIPCMECTBAHC HA OCHOBHMSA AKTHB B KPas Ha JIM3MHIOBHS JIOTOBOP M BCAKAKBH
JIM3HHIOBH MIALIAHKWSA, HAlPaBEeHM IIPE]M JIaTaTa Ha 3aro4yBaHe HA JIM3MHTOBHS JOTOBOP
(MHHYC MOJIy4eHHTE CTUMYJTH 110 JIM3HHTA).

pr}KECTBOTO AMOPTH3Hpa aKTHBA ¢ MNpPAaBO HAa MOJI3BAHE MO JIMHEHHHS METOA OT jaarara Ha
3arno4BaHe Ha JIM3UHTa 40 [10-paHHaTa OT JABETE HAaTH: Kpas Ha IIOJIE3HHUA KMBOT HA aKTHBA C
I1IpaBO Ha MOJI3BaHEe WJIM U3THYaHE Ha CpPOKa Ha JIM3HUHTOBHS AOroeop. ,pr}KGCTBOTO CBIIO TaKa
Mperiexcaga aKTHUBHUTE C paBoO Ha TI10JI3BaHe 3a OSGI’!LLBHK&, KOrato TaKHWBa HH/JUKATOpH
CLLIECTBYBAT.

Ha nauannara nara wa nusuHrosus 1oroeop JlpyskecTBOTO OLEHSBA NACHBA MO JIM3UHTA MO
HACTOALIATA CTOMHOCT HA JIM3HHTOBHTE IUIALIAHHSA, KOMTO HE Ca H3MIATEHH KbM Tasu nara,
AHCKOHTHPAHHU ¢ TXBCHUS MPOLEHT, 3aJI0)KEH B JIM3UHIOBHS JJOTOBOP, KO TO3H MPOLIEHT MOYKe
/12 6b/Ie HerOCPe/ICTBEHO OMpe/iesieH Wit AnQ)epeHMATHHS THXBeH npoueHT Ha [pysxkecTBoro.

3a na onpenenu audepeHUMATHHS JIMXBEH npoueHt, [lpyxkecTBoTo  mnpuema jeraiinHa
NOJIMTHKA,

JlusuHrosuTe nnamaHus, BKIKOUEHH B OUECHKATA HA JTM3MHIOBOTO 3a{bJI2KEHHE, C€ ChCTOAT OT
(pUKCHpaHM MnamaHus (BKIIOYMTEITHO 110 CHLIECTBO ukcupanu), IPOMEHIMBY MNAIAHMSA Bb3
OCHOBA Ha MHIEKC WM MpPOLEHT, CYMH, KOHTO Ce oO4YakBa Ja ObAaT ABKUMH OT
JIM3HHTONO/y4aTeNs MO rapaHUMUTE 33 OCTATBYHA CTOMHOCT M IUTALLAHMS, MPOM3THYALLM OT
OTUHH, KO € L0CTATHYHO CHI'YPHO, Ye JIpYKECTBOTO Lie YIpaXkKHH Te3H OMIHH.
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Cnepn HavamHaTa jara NacHBbT M0 JIM3UHra ce HaMangea ¢ pasMepa Ha U3BbPIICHHUTC rJiatiaHuA
A Ce yBelHuyaea C pasMmepa Ha nuxpaTa. [1acUBBT 110 JIM3UHIA ce MNpeoleHABa, 3a 1Ia OTpasH
MPEOUEHKUTE HIIH H3MEHeHMsTa Ha JM3HHCOBHA [OrMOBOp MIM Ja OTpasH KOPUTHPaHHUTE
(bldKC]r{paHl/] [10 CbhIIECTBO JH3UHIOBH IJ1alllaHHA.

KoraTo 3aab/KEHUETO 3a JIH3HHT C€ NMPCOLICHABA, CbhOTBETHATA KOPEKLMA CcE O0Tpa3ABa B dKTHBa
C [paBO Ha I1OJ3BaHE WMJIH Ce TipU3HaBa B neyanbara Uiau 33.]")/6&'1'8, ako OajlaHcoBaTa CTOHHOCT
Ha aKTHBRA C [PaBO Ha MOJI3BaHC BEYe € HamalleHa a0 HyJia.

JlpykecTBOTO € u30pano Aa OTYWTa KPATKOCPOUHHMTE JIM3MHIOBM JOrOBOPH M JHM3MHIA Ha
AKTUBH C HHCKA CTOMHOCT, KATO H3MO0JI3BA MpaKkTUUecKuTe OOJeKUYeHHs, TMPEIBHIAEHH B
crangapra. BMecTo Npu3HaBaHE HA AKTUBH C MPABO HA TMOJI3BAHE H 3a/(bJUKCHHA N0 JIN3HHIOBH
[IOTOBOPH, TIAIAHMATA BbB BPB3Ka € TAX C MPH3HABAT KATO Pa3XOM B neuanbara uaM 3arybara
[10 TMHEHHUS METO/ 3a CPOKA Ha JIM3HHIOBHUS 10rOBOP.

Onuuure 3a YAbKaBaHe H npeKpaTiABaHe ca BKJIIOYCHH B JOroBOpH 3a HaeMH Ha UMOTH H
OGOp}’HBﬂHe B IPY?KECTBOTO, KOHTO CE WU3I10J13BAT 34 YBEJIHYaBaHE Ha ornepaTtuBHaTa '’bBKaBOCT
[10 OTHOUIEHHWE Ha YNPaBJICHUETO Ha aKTHBHUTE, M3MON3BaHU B OICpalMHTE Ha JPYKECTBOTO CC
aHaM3HupaT MpH OLUEHKHTC Ha BCEKH HaeMEH I0roBop.

JIpy’KecTBOTO KAaTO JIM3HHI0/1aTel

CueToBoanaTa nonuTkka Ha Jpysectsoro, chraacio MC®O 16, He ce e poMeHMa CpiaMo
CPaBHHTE/IHHMS TIEPHOLL.

Kato nwmaunroaaten, JlpyxecTBOTO KiacuduiMpa CBOHWTE JIM3MHIOBHM JIOTOBOPH  KaTo
onepaTiBeH WK QHUHAHCOB JIH3UHT.

JIM3MHrOBHMAT ZOrOBOP ce Kiack(uiMpa Kato J0roBop 3a (HUHAHCOB JIM3UHI, KO C HEro ce
MPEXBLPJIAT [0 CHLIECTBO BCHYKH PUCKOBE M M3rOAM OT coOCTBEHOCTTa BBbPXY OCHOBHHA
AKTUB, ¥ KATO JIOTOBOP 3a ONEPATHBEH JIM3MHT, aKO C HEro He ce NPEeXBBPIAT MO CHLIECTBO
BCHUKHM PUCKOBE M H3TOIH OT COOCTBEHOCTTA BHPXY OCHOBHMSA aKTHB.

4.7.JIapu H NapHYHHA eKBHBAJIEHTH

TlapuuHHTe CPEJCTBA B JeBa Ca OLEHABAT MO HOMHHAIHATA MM CTOHHOCT, & MapHuHMTE
CpeacTBa, JACHOMMHUPAHH B YYXKIECTPAaHHA BalyTa- 110 3aK/IIOUMTETHHA Kype Ha BHB xwMm 31
mapt 2020 r. 3a Le/IMTe Ha CHCTABSHETO HA OTYETA 32 TTAPMUYHUTE MOTOLH MAPUTE 1 MAPHIHUTE
eKBMBAJEHTH Ca IPEACTABEHM KATO  Mapu4yHM CPeAcTBa 110 OAHKOBUTE CMETKH  Ha

JIPY¥KECTBOTO.
4.8.JIanbuu BbPXY A0X012

CwraacHo wi. 175 ot 3KI1O, JlpyixecTBara ¢h¢ crielidasHa HHBECTHIIMOHHA e/l 1o 3akoHa 3a
JIpy’KEcTBaTa ChC Crelraiia HHBECTHLIMOHHA 1Ie/]1 He ce obnarat ¢ KOpropaTUBEH JaHBK.

4.9.Co0cTBEH KAlUTAJI

AKIMOHEPHUAT KATMTANl € MPEeJCTaBeH N0 HOMHMHANHA CTOMHOCT HAa €MMTHPAHHUTC aKLHW H
CHOTBECTBA HA aKTya/lHaTa ChaebHa perucTpauus Ha JlpyKecTBoTo.

B npeolieHbUeH pe3epB Ce BKIIOUBAT Meuantu 1 3aryou OT IPeoleHKa Ha aKTHBH.

Jlpyru pe3epBH BKIIOUBAT 001UTe pe3epsu Ha lpysKecTBOTO.
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Hepasnpenienenara neuan6a/ Harpynanara sary6a siiousa TeKY1HA (DMHAHCOB Pe3ysiTaT U
HaTPYMaHUTe Ne4anty ¥ HENOKPUTH 3aryOM OT MUHAJH TOIMHU.

4.10. IIpuxoaun

inlXOJll’lTe BKJTIOYBAT MPHUXOJIH OT OTAABAHE MOJ HaeM H pasnopexgaHe ¢ MHBECTHLIMOHHUTE
HMOTH.

3a ;ia onpe/ieNn fay M Kak [a Npu3Hae Npuxoau, JpyKecTBOTO H3MON3BA CIIEAHHTE 5 CTHIKMU:

| MUpentudrumpane Ha Jorogopa ¢ KJIMEHT

2 Mpentudrumpane Ha 3a(b/DKEHHSATA 32 U3ITBIHEHHE

3 OnpenensHe Ha LEHAaTa Ha cAeNKaTa

4 Pasnpe/ienienne Ha LieHATa HA C/IEJIKATA KBM 33b/DKEHHSATA 33 H3ITBITHEHHE

5 Ipu3naBane Ha NPUXOIKTE, KOTATO Ca YAOBIECTBOPEHH 3aIb/UKEHUATA 38 H3IIb/IHEHHE.

[Ipuxonute ce npu3HaBAT WK B JaileH MOMEHT WIIH C TEYCHHE Ha BPEMETO, KOraTo Wi JI0KATO
HpyKecTBOTO yIOBNETBOPH 3aAb/KEHHATA 33 H3MTBIHCHHE, NpexXBbPIsSiKkY oOelaHuTe CTOKH
HJTH YCTTYTH Ha CBOMTE KJIHCHTH.

JpyecTBOTO NpH3HAaBa KATO 3aJB/DKEHHS [0 JIOTOBOP BBL3HATPAXKIEHHE, TMOJNYYEHO 10
OTHOLICHUC Ha HEYNOBICTBOPEHH 3a[b/UKSHHs 32 M3IIBLIHEHME W I'M IPEACTaBs KaTo APYru
3alB/UKEHUS B OTYeTa 3a (MHAHCOBOTO cheTosHMe. ITo cbums Haumm, ako JIpysKeCTBOTO
YAOBJIETBOPH 3a/(b/DKCHHE 33 U3MBIHCHHUE, MPEAH Ja MOMy4H Bh3HATPAKACHHETO, TO NPHU3HABA
B OT4eTa 32 (PHHAHCOBOTO CHCTOSHHE HIIM AKTUB 11O JIOTOBOPA, WIIH B3EMaHE, B 3aBHCHMOCT OT
TOBa Naliu Ce M3UCKBA HELIO [JPYro OCBeH OMPEIEIECHO BpeMe 3a I0y4aBaHEe Ha
BE3HArpaskICHUETO.

IIpenocraBsine na ycayrn

Yenyrure, npenoctassuu ot JIpysKecTBOTO — OT/JIaBaHe M0/ HAEM HA MHBECTHIHOHHH MMOTH,
CC TNpU3HABAT, KOraTo KOHTPOJIBT BBPXY MOJZHTE OT MPEAOCTABEHWTE YCIYTHM € MpPEeXBBpIeH
BBPXY [10J13BATENS Ha YCIIYTUTe.

IIpona:xk6a Ha HHBECTHIIHOHHH HMOTH

anXO,ﬂHTe oT npo,ua;xﬁa Ha WHBECTHLHMOHHH HUMOTH, C€ INPH3HABAT, KOraTto I[py}KGCTBOTO 5]
MPEXBLPITHIIO Ha KynyBaqa KOHTpOJIa BLPXY NpPeI0oCTaBeHUTE akTUBU. CuuTa C€, He KOHTPOJIET
€ MIPEXBBPJICH Ha Kyrl)/BEl‘-la, KOraTo KJIHEHTHT € IpHes AKTHUBHUTE Ge3 BB3paKeHHUE.

IIpuxonuTe OT OLEHKa HAa HHBECTUIIMOHHM UMOTH 10 CIIPABEUTMBA CTOMHOCT ce MPU3HARAT B
MOMEHTA Ha HAYMC/ICHHE U CC OTHACAT B TEKYILMs [IEPHOJ B OTYETA 32 BCEOOXBATHHA OXOJI.

4.11.Pa3xoau

OnepatuBHUTE pasxomu ce NpusHaeat B nevanbara wim 3aryGara MPH TOJI3BAHE HA YCITYTHUTE
WJIH Ha J1aTaTa Ha Bb3HUKBAHETO HUM.

4.12.1TeHcHOHHN H KPATKOCPOYHH Bb3HAIPAXKACHHS HA CIIYKHTEJHTE

Jlpy’KeCcTBOTO OTYMTA KPaTKOCPOUHH 3a[b/KeHHs N0 KOMIEHCHPYEMH OTITYCKH, BB3HHKHAJIH
NOpajay HCU3IOI3BaH IU1aTeH IOJHLIEH OTMYCK B CIyYauTe, B KOMTO C€ OYaKBa TOM Ja Obaar
MOJI3BaH B paMKHUTE Ha 12 Mecella C/e/l aTaTa Ha OTYETHUS IEPUO], IPe3 KOWTO HASTUTE HIa
Ca MONOXKKIH TPyaa, CBBP3aH ¢ Te3H OTImyckH. KpaTkocpounure 3anbmKkeHus KbM MepcoHasa
BKJTFOUBAT 3aI1aTH U COLIMAJTHA OCHTYPOBKH.

CobrnacHo wusuckpaHusta Ha Kojekca ma Tpyma NpU TMpeKpaTsBaHe Ha TPYIOBOTO
NIPaBOOTHOLICHHE, CJIE/L KATO CITY)KUTEJIST € MPpUI00K/ NPaBo Ha NEHCHS 332 OCHTYPHTENIEH CTAkK
H BB3pacT, [IpyauecTBOTO € 3a1b/DKEHO A My W3ILIATH obe3lueTenue B pasMep 210 wwecT 6pyTHH
paboTHM 3anmaTH. PBKOBOACTBOTO € B3e/NO pelleHHe [a He HAYMC/sBA MPOBH3UH 3a
3a[bJKEHMS, ThH KaTO PY;KECTBOTO HAMA rojiaM Opoif cilykuTenH.
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JIpyskecTROTO He e pa3paboTRano U He Npuiara MIaHOBE 38 Bb3HATPAKACHHMS HA CITYKUTEIHTE
cnel HalycKaHe.

KpaTkocpouHuTe A0XOAM HA CIYXKHMTEJIMTE, BKIFOHMTEHO M TONIaraeMHMTe C€ OTMYCKH, ca
BKJIIOYEHH B TEKYILMTE MACHBH Ha pejl ,,3a[bIKeHUs KbM MepcoHana” No HEJIMCKOHTHpaHa
CTOMHOCT, KOATO JIpy»KECTBOTO OvaKBa Ja H3MIaTH.

4.13.®unancosu npuxoau /(pa3xoan)
DuHaHCOBHUTE MPHUXOAM BKIIOUBAT TPHXO/IM OT JIMXBH 10 Pa3IlIallaTeHH CMETKH.

Pasxonute BKIIIOYBAT pa3xoau 3a JIMXBH I10 ©aHKOBHU 3aeMH, TO 00IMrallMoHeH 3aeM, TaKCH H
KOMHWCHOHHH CBBP3aHH C [10JIyHCHH 3aCMH.

4.14.I1poBu3HH, YCIOBHH IACHBH H YCJIOBHH AKTHBH

[IpoBu3MMTE Ce MpU3HABAT, KOraTO HMa BEPOSTHOCT CErallHH 3aib/DKEHUs B pE3ynTat OT
MUHAJIO CHOMTHE /12 IOBEJIAT [0 M3XOAAI MOTOK Ha pecypeu ot JIpysKecTBOTO M Moxke Ja Obe
HAMpaBeHa HAJEKAHA OIEHKa Ha Cymara Ha 3a1b/DKEHHETO. BB3MOXKHO € CpOUHOCTTa HITH
cyMarta Ha M3XOAALIMA IApHUHeH MOTOK jla ¢ HecurypHa. CerauiHo 3aib/KeHHe Ce Mopaxa ot
HaJIMYMETO Ha MPABHO WM KOHCTPYKTHBHO 3a/b/DKEHHE BCIICACTBME HA MHHAIH CBOUTHA,
HAMNPUMEP TapaHlWH, [PaBHM CIOPOBE WM OOPEMEHABALIM JIOTOBOPH. [IpoBuzuuTe 32
TMPECTPYKTypHUpaHe ce NPU3HABAT CaMO ako € Pa3paboTeH W MPUIIOKCH nojapoben dopmaieH
M1aH 3a NPECTPYKTYpPUPAHE WIH PBKOBOJCTBOTO & OOABMIIO OCHOBHHTE MOMEHTH Ha IlIaHa 3a
IIpecTpyKTypUpaHe mpe/ Te3H, KoMTo Ouxa 0K 3acerHam. [Tpoeu3uu 3a 6baenym 3arydu ot
JNeHHOCTTa He ce NPU3HaBarT.

Cymara, KOsITO ce TpU3HaBa KaTo MPOBH3HsA, CC M3UHCIIBA Ha Oasa Hali-HaexKHATA OLEHKA Ha
pa3xoauTe, HEOOXONMMH 3a YpexkJaHe Ha CeraliHo 3aJbIDKEHHE KbM Kpas Ha OTHETHUA
MepUol, KaTo ce B3eMaT B MPEIBHI PUCKOBETE W HECHIYPHOCTTA, CBLP3aHW CBC CEralHoOTO
3a/rbkeHue. KOrarto ChIIECTBYBAT pejidiia MoJo0HH 3aIb/DKEHHS, BepoaTHaTa HeOOX0AUMOCT
OT M3XOJIAII MOTOK 3a MOracsBaHe Ha 3abJHKEHHETO ce OMpPEJIENs, KaTo ce OTYeTe rpynara Ha
3a0b/UKEHHATa KAaTo Lsio. [IpoBU3MMTE Ce JMCKOHTHUPAT, Korato e(eKkTsT OT BpeMeBHTE
pa3IUKK B CTOMHOCTTA HA NAapUTE € 3HAYHTEIICH.

O6e3weTeHus OT TPETH THIlA BLB BPB3KA C J4JIeHO 3albJKeHHe, 32 KOUTO JIpysecTBoTo €
CHrypHa, Ye 1ue [0JyYd, Ce MPH3HABAT KATo OTJeNeH akrTvB. TO3M aKTHB MOXC W Ja He
Ha/IBMILABA CTOMHOCTTA HA CbOTBETHATA MPOBU3HSL.

[IpoBu3MHTE ce MpepasrieKuaT KbM Kpas Ha BCEKM OTYETeH [EPUONL M CTOHHOCTTA MM Ce
KOPMIHpa, 3a /1a ce OTpas3u Hali-nobpara npubM3uTe/IHa OLIEHKA.

B ciayuaure, B KOMTO Ce CHMTA, Ye € MajKO BEpOATHO JAa BB3HHKHE M3XOJSll MOTOK Ha
MKOHOMMYECKH PECYPCH B pE3yJITAT Ha TeKYIlO 3a/(b/uKEHHe, MacuB HE ce MNpH3HaBa.
VCIoBHMTE MACHBH Cle/iBa Ja C€ OLEHABAT MOC/IEABALLO M0 M0-BHCOKAaTa CTOMHOCT MEKy
OMUcaHaTa MO-rOpPe CPaBHMMA NPOBU3WS M MbPBOHAYAIHO [IPU3HATATA Cyma, HamajeHa ¢
HATpYTaHaTa aMOPTH3ALIHSL.

Beposrmu BXOOALIM MOTOLUM HAa MKOHOMMYECKM I10JI3M, KOMTO BCE OIIC HC OTroBapaT Ha
KPHUTEPHHUTE 3a NPU3HABAHE Ha aKTHB, CC CMATAT 3a YCJIOBHH aKTHBH.

4.15. HecurypHoCT HA CYETOBOIHHTE MPHOTH3HTEIHH OUEHKH

[Ip1 W3roTBAHETO Ha (PUHAHCOBMA OTYET PBKOBOJACTBOTO NpaBM peauua MPEANONMKEHHMS,
OLIEHKHM M JOMyCKaHWs OTHOCHO MPU3HABAHETO M OLIEHSBAHETO HA AKTHEH, MTACHBH, NIPUXOIU H
Pazxo/Iu.
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HeﬁCTBHTCHHl/ITE pe3ynratu morar aga ce pasjJinyaBar oOT MNPCANONOXKECHUITA, OLEHKUTE H
AOTYCKaHUATA HA PbKOBOACTBOTO U B PE/IKH C/IyYaH CHhOTBETCTBAT HAMBJIHO Ha NpeABaAPHTEHO
OLICHEHUTE PE3yJITATH.

HHopmaLus 0THOCHO ChLUECTBEHUTE MPEANONOKEHHS, OLEHKH U JOTYCKaHHs, KOUTO OKa3BaT
Hal-3HAYNTENHO BJIMSHHE BbPXY NPU3HABAHETO M OLEHSIBAHETO Ha aKTHBH, TIACHBH, MPHXOIH H
Pa3sXo/u e MpeCcTaBeHa Mo-100y.

4.15.1. Onpenensine Ha ouakBann KpeauTHH 3ary0n, cuutano or 01.01.2018

Ha Beaka oryerna mata npyxectBoro oueHspa u Ompefie/is OYaKBaHUTE KPEAMTHH 3arybu Ha
TBPrOBCKHTC W Dy B3€MaHUs KATO Ce B3eMa TMPEJBHA LSIATA pasymHa U aprymMeHTHpaHa
HHGOPMALs, BKITFOYUTETHO U 33 ObaelH nepuoau. Ilpu ouenkara cu apyskectBOTO OTUMTA
[IPOMSIHATA B PUCKA OT HACTBIIBAHE HA HEU3MbIIHEHHE Mpe3 OYaKBAHWA CPOK Ha (uHaHCOBUS
MHCTPYMEHT M ce Gasupa B 3HAYHTE/NHA CTENEH Ha MPOTHO3M, NpUOIU3UTENTHA OLIEHKA W
MpELCHKa 32 MAKPOMKOHOMHYECKHTE YCIIOBHS, HKOHOMUYECKHS CEKTOP H reorpad)CKHs PeruoH,
OT 3Ha4YCHHE 3a BCEKH KOHTPAreHT, B JOMBIHEHHE KBM MHHAT ONUT M crieunudHy,
OMEpPaTHBHHU U PYT'H HHAWBH/YaIHH XapaKTePUCTHKH.

Honbnuurenna uapopmauus e npejocTaBeHa B npuIosKkeHue 9.
4.15.2. Cnpageninea cToiiHOCT HA HHBECTHIHONHHTE HMOTH

P’bKOBOILCTBOTO rnojlara yYCHJIMA 3a OILIEHIBaHe Ha ClipaB¢ajiMBaTa CTOHHOCT Ha
HHBECTHLIHOHHUTE UMOTH. ChIjlacHO 3akoHa 3a JApYiKeCTBara CbC CrelHaliHa HHBECTHLIMOHHA
HeJ1 npeayu HpHﬂOGHBaHe Ha HMOT U KBM Kpas Ha BCiKa (I)I/IHB.HCOBH I'0AWHA HHBECTULIMOHHUTE
HMOTH C€ OLIEHABAT OT EKCIIepTH C KBaﬂH(l)I/lKal.lﬂﬂ B Ta3u 00J1acT. O].leHKHTC CC NPENACTaBAT BLB
d)HHaHCOBHTe OTHETH CBIVIACHO M3HCKBAHHATA HA CYETOBOJIHOTO 3aKOHOAATEIICTBO. Hpuxonme
H pa3xXoauTe OT OlleHKaTa Ha cripaBeIMBaTa CTOMHOCT Ha HHBCCTULIHOHHHTE HWMOTH C¢
NPpH3HABA BB BCEOOXBATHUSA AJOX0/M1,

4.15.3. Cpok na JIM3HHIOBHTE T0rOBOPH

HPH OTIpCAC/IAHE HA CPOKa 3a JIM3UHIOBUTE JAOTOBOPH, PLKOBOACTBOTO B3eMa NMpeaBua BCHYKH
Cbal{TH H 06CTDRTGHCTBa, KOHUTO Cb3aaBaT MKOHOMHYECKH CTHMYJI Ja YNpaKHABAT OIMLMA 3a
YABJ/DKaBaHC WM HE YIPa)KHABAT OILMA 34 NnpeKparsaBaHe. OFIL[HHT@ 3a yabJKaBaHe (HIIH
NMEPHOJHTE clieq] OMNUHHTE 3a ﬂperaTﬂBaHe) €4 BKIIFOYCHH B CpPOKa Ha JIU3MHIA caMO ako e
AOCTaThYHO CHI'YPHO, Y€ JIM3HHTOBHAT JAOTOBOp € YABJKEH (HHH HE € nperaTeH).

5. Ilpuxoam ot aeiinocrra

B xnasiau jiesa 31.03.2020 . 31.03.2019
ITpuxoau ot Haem 257 229
O6mo npuxoan ot npoaamon 257 229
Hpyru npuxonu - 450
OB O: 257 679

Ornanenute nox Haem aktueu kbM 31.03.2020 . npencrasnssar 34,07 % or obuius pasmep Ha
CEKIOPHTH3HPAHHTE AKTHBH Ha JIpy KecTBOTO.

3a nepro/ia IpyKeCTBOTO He € M3BBPLIBAIO C/IEKH 32 MOKYINKa HJIH NMpo/ikba Ha HOB aKTHB Ha
CTOWHOCT, HaJBWLIABALIA C 5 HA CTOMHOCTTA Ha CEKIOPHTHU3UPAHHTE AKTHBH, KaKTO U TaKWBa
CAC/IKH, H3BBPLUICHH CJIE/1 IaTaTa Ha U3IOTBAHE HA MEKAMHHUS (PMHAHCOB OTYET.

IIpes mbpeoto Tpumeceune na 2020 r. JlpysxectBoTo € M3BBPUIMIIO CTPOGKM, PEMOHTH M
noaoOpeHns Ha HEABHKMMHTE HMOTH B pasmep Ha 12 xun. ns.
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Kbum 31.03.2020 r. HAMa HerjaTeHu HaeMH KbM JpyskecTBoTO.

6. Paszxoaum 3a aeiiHocTTa

B xuasau JeBa 31.03.2020 31.03.2019
Pa3xomu 3a BBHUIHH YCIYrd (5D (8)
Bb3HarpakieHus Ha 00cTy KBaLlOTO APYIKECTBO (6) (5)
[Ipeky onepaTHBHHU Pa3Xo/H, CBbP3aHH C UMOTH (30) (11)
Pazxo/4 3a Bb3HArpaKIACHHSA (5 (6)
Pa3zxoau 3a OCUTyPOBKH (1) (1)
JpyrH pa3xou = (2)
OBIIO: (93) 33)

»PasxoauTe 32 BLHIIHH YCJAYTH ca GOpMHPAHH, KAKTO CJIe1BAa:

e Takcu — 30 xuJ. nB.

o JloBepenuk Ha obnurauuoHepute 1 Gauka - nenozurap — 12 xun. jis.

o KoHCYNTaHTCKH yCIyru — 7 XHil. JIB.

e Jlpyru — 2 XuJ. JiB.

»TlpexknTe ONepATHBHH Pa3X0IH, CBBEP3AHN ¢ HMOTH €A (opMupann, KAaKTO CjieABa:

e PemonTtu v nogodpenns — 12 xui. ..

e Oxpana Ha HeIBWKHUMH UMOTH — 10 XHJL. JIB.

e 3acTpaxoBKH — 7 XHIL. JIB.
e Enekrpoeneprus — 1 Xui. JIB.

7.®UHAHCOBH NPHXOIH H PA3X0/H

B x84 JeBa 31.03.2020 31.03.2019
Pazxoau 3a JJMXBH M0 3aeMH U JIp. (409) (163)
BaHkoBM TakCH M KOMHCHOHH (5 -
OBIIO: (414) (163)

MDuHaHCOBUTE pa3xoliu nNpeacTaB/iaBaT pa3sXxo/iu 3a JIMXBH W 3aljlaTeHu TaKCH U KOMHCHOHHH
BbB BpPB3Ka C NMOJTYHUCHH OaHKOBH KpeauTH H 00JIMrallMOHEeH 3aeM.

8. MuBeCTHIHOHHH HMOTH

B xunasau JieBa 3emu- TepeHH Crpagu n O06mo
KOHCTPYKIHH

OTyeTrHa CTOHHOCT

Cango kbm 1 smyapu 2019 r. 30 683 8377 39 060
[TprnobuTH 11736 1231 12 967
[IpoMeHH B CTIpaBeUTMBATA CTOHMHOCT 1746 (11D 1 635
[Iponanenu (120) - (120)
Cango kbm 31.12.2019 1. 44 045 9 497 53 542
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?3 XHJISLIH JleBa 3emMu- Tepenn Crpamm u O6mo
KOHCTPYKIHH

OTtyerHa cToiiHocT

Canno kem 1 sinyapu 2020 r. 44 045 9497 53542

[MpraoGutu 3475 - 3475

Canno kpm 31.03.2020 r. 47 520 9 497 57 017

Kem 31 mapr 2020 r. HeaBwxuMH MMOTH ¢ 06lIa OTYETHA CTOMHOCT 56 701 xun. jB. ca

3aJI0KEHH KaTo oDesleyeHHe KaKTO ciejiBa: 3a OAHKOBM 3aeMu - 39 014 xun. nB., 3a

obnuraunoHeH 3aem — 17 687 xu. JiB.

Ilpenocrapenu aBancn

B xunsiau nesa 31.03.2020 31.12.2019
[IpenocraBenu aBaHCH 38 MOKYIKa Ha 903 3403
MHBECTUIIMOHHH MMOTH

OBLIO: 903 3403

IIpenocrarenure asancu or Jlpyxectroro ca 3a TIOKYTIKa Ha HEJABWXKHMH HWMOTH. CbriacHo
KJIaysuTe B MPEABAPHUTE/IHHTE JOTOBOPH, COOCTBEHOCTTA BLPXY MMOTHTE CleiBa 1a Obie

MpexBpblieHa B cpok a0 31.12.2020 r.

9. TeproBekn u Apyru B3eManusl

B xuanan nepa 31.03.2020 31.12.2019
IIpenocrasenu aBancu 123 130
JlanbLu 3a BB3CTAHOBSBAHE - 2 566
Hpyru B3emanus, 6pyTHa cyma npenu obesueHka 481 652
OvakBanu KpeauTHM 3aryou Ha APYTH B3eMaHH (2) (2)
Hpyru B3eManus 479 650
OB O: 602 3 346

IIpenocrasenute aBatcu ot JlpyxecrBoro ca 3a Mo00peH s Ha HEABMKUMH UMOTH.

Bcruky THProBeky M IpYru B3eMaHUs ca KpaTKOCPOUHH.

10. Ilapuunn cpeacTBA H NAPHYHE eKBHBAJCHTH

B xuanau eBa 31.03.2020 31.12.2019
[Tapuunu cpencrea B GaHku 34 19
OBIIO: 34 19

[lapuunnte cpenctBa B neBa ca OLEHEHH 110 HOMMHAIHATA HM CTOHHOCT, a Te3u B
HYAKICCTpaHHA BajlyTa MO 3aK/IIOYUTENHUA Kype Ha BHB kbM kpas Ha oruerHus nepHoAa.
PasnukuTe oT npomsHa Ha BaTyTHHTE KypCcoBE ca OTUMTAHH KAaTO TEKYLUH MPUXOAH, ChOTBETHO

pazxo/iu.

11. Kanuran

Kbm 31.03.2020 r. co6cTBeHUST KanuTan e B paszmep Ha 10 304 xun. neBa, KOHTO CTPYKTYpHO

CC pasnpenesisa KakTo clieaBa:

®  3aMUCcaH Karural 650
®  pe3epB OT MOCHE/BALLH OLEHKH 3850
®  3aKOHOBH pe3epBH 844
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HEJIBUKUMU UMOTHU CODUS AJICHLL
MEXJUMHEH ®UHAHCOB OTUET
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e HepaszmpejescHa nevanba

e Tekyiua 3aryba

11.1. PerucTpupan Kanurai
Jlpyskecteoto e ¢ kanuran 650 000,00 nepa

5210
(250)

, pasnpenened B 650 000 6pos OGMKHOBEHHH

GesHaMUHM CBOGOAHONPEXBHLP/IAEMH aKIMK C [IPaBO Ha IJ1ac ¢ HOMHMHAJIHA CTOHHOCT 1 nee

BCAKa €1Ha.

OCHOBHHMAT KaIlTHTaJ € 3anKcaH rno Heropata HOMHHajlHa CTOHHOCT M € U314/10 BHECEH.

Bua 31.03.2020 31.12.2019
AKLMH HAI'BJIHO TITIATEHU 650 650

- B HAYAJIOTO Ha ToaWHAaTa 650 650

- eMHTHPaHH Npe3 ToJAMHATA - &
AKIHH HAINBJIHO TJIATEHH 650 650

e (CoOcTBeHHIHMTE HA KAMHTAJIA HA I[py}KECTBDTO ca nmpejcTaABeHH KAKTO CJIe/iBa

31 mapr 31 mapt 31 nexkemBpu 31 nexemBpH
2020 2020 2019 2019
Bpoii akunu % Bpoii akuun %
XOJIAUHI HEHTBP Al 229224 35,27 229224 35.27
J® UHBECT KEIIUTBJI -
BUCOKOJIOXOAEH 47 800 7.35 47 800 73D
JIAPYTH 372 976 57.38 372 976 57.38
650,000 100 650,000 100
Jloxoa Ha aKIHs
31.03.2020 31.03.2019
Tekyma neuanta/3aryda (B 1B.) (249 521) 482 887
bpo#t akuuu 650 000 650 000
Jloxoa na akuus (B JIB. 32 AKIHA) (0.38) 0.74

11.2. PesepBnu

KbM 31.03.2020 r. 3aKkOHOBMTE pe3epBH ca B pazmep Ha 844 Xui.jieBa U pe3epe OT Moc/eBaiia
olleHKa Ha aKTHUBM B pazmep Ha 3 850 xun. nB. OB1wo pesepsu B pasmep Ha 4 694 Xui.B. Hsma

npoMsHa B pasMepa Ha pe3epBHUTE B CPAaBHEHHE C npeaxoaHusa nepyHoa.

12. Herexkymu nacuBu

B xuaaan neBa 31.03.2020 31.12.2019
3aabikeHns Mo OaHKOBH 3a€MH 21 134 21176
3abIKEHHA 110 OOJTUrallHOHEH 3aEM 5 868 7823
OBl O: 27 002 28 999
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HEABHIKHMH UIMOTH CODMSI AJICHLI
MEXJHMHEH ®HUHAHCOB OTYET
KbM 31 MAPT 2020 r.

Ha 16 cenremspu 2015 r. JlpyskectBoTo CMHUTHpa obJaHTraunu B pasmep Ha 9 000 000 (neser
MHUIIHOHA) €Bpo, pasmpeneaern B 9 000 Opos o6ukHOBeHH, cBOGOAHO PEXBbPIISEMH,
Oe3HATHUHM, TMXBOHOCHH, MOUMEHHH U 06e3MeyeH 00JIMrallil ¢ HOMHHA/IHA H eMHCHOHHA
croiiHocet 1 000 eBpo Besika enHa.

Jluxpara no emucuaTa obmuramuu e ukcupana u e B pasmep Ha 6,3 % roaumHa TTUXBa,
Ha4UCIIABaHA MPH JIMXBEHa KOHBeHIMs ISMA act/act (peasien Gpoit uu B NepHoaa KBM peajieH
Opo#i aHu B ronuHaTa). OBIHMIALMOHHHUAT 3aeM ¢ 3a CPOK OT 7 FOJIMHH C LIECTMECEUHH JINXBEHH
nnauanus. Iagesxnre Ha raskuuara ca Ha 9 pasHu BHockH 1o 1 000 000 €BpO, IB/KUMH Ha
laTaTa Ha BCAKO 6-MECEYHO JMXBEHO MAILaHe OT TPETaTa FOMHA HA OBIHraLHOHHMS 3aeM pile)
ITBJTHHA IaJeK HAa EMHUCHSTA.

EmutentsT € crmounn gorosop ¢ ,,ABB Uusectuipu” EOO/I 3a w3nbinenue na dynknusra
»J10BEpeHNK Ha obGHrauuonepuTe”.

3a obesreyeHMe Ha MOracsBaHeTO HA BCHYKH B3eMaHHS Ha o0JMrauMoHepure  no
06ﬂHTaLlHOHHI/IS{ 34acMm, pr}I{GCTBOTO € Y4peauiao HIOTEKH BLpPXY cobcTBEHH HCABHIKHUMH
MMOTH, HaxoAas1u ce B rp. Codus ¢ oTyerHa croitHoct 17 687 xuim. s,

13. Texymu nacupn

B xnasiau esa 31.03.2020 | 31.12.2019
Kpatkocpouna yact Ha qniarocpounn GaHkoBH 3aeMH - 2nasnuya 12 300 12 388
Kparkocpouna yact Ha qAbarocpoyunn GaHKOBH 33€MH - 11X60 119 3
Kparkocpounu 3aasiikenns no o6HrauHoHeH 3aeM — 2nasHUYd 5 867 3912
Kpartkocpounu 3aabinKenus mo o6HratioHeH 3aeM — uxea 393 214
3abIKEHNsA KbM CBbP3aHH MPeNpHSTHS 158 158
3anbiKeHUs KbM JOCTABYHLIH 1034 2694
Ilonyuenu aBancu 962 962
3aabIKEHHs KBM TIEpCOHANa 1 1
3a/IbIDKEHNs KbM OCHIYPHTEIIHH NPeANpHATHS | 1
JaHBYHH 3a0BIKEHNS 110 93
Jlpyru KpaTKOCpOYHM 3a0b/KEHHs 305 59
OB O: 21 250 20757

OTtyer 32 napHYHHTE MOTONH € CHCTABEH 110 npekus MeTol. IlocTeIieHuaTa U mialwaHusTa
3a MOKyTNKa M Npojakda Ha WMOTH, NPENCTABEHH B CEKTOpa Ha MHBECTHLIMOHHA JeHHOCT B
OTHETa 3a NapuHiHUTE MOTOLUM Ca CBBP3aHH C OCHOBHATA MAEHHOCT Ha JPYIKECTBOTO —
CEKIOPHTH3aLMA Ha HEABHKHUMH HMOTH.

OTyer 3a COOCTBEHMSI KAMHTAJ C OTPa3€HH YBEJIWYEHUS M HAMaJIeHHS Ha CcOOCTBEHMs
KamnuTall B pe3yNTaT Ha OCBIIECTBEHATA ASHHOCT.

14. Cewbpsanu auna
Cebp3anuTe 11Ua Ha J[py’KeCTBOTO BKJIIOYBAT
e Xoaaunr Llentsp AJl - npyskecTBo Maiika
¢ Open Pasrpag AJI - apyskecTBO oz o6 KOHTpOII

*  Kiio4oB ynpas/ieHCKH HepcoHan
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HEABWXWUMU UMOTU CODUST AIICHLL
MEJIUHEH ®UHAHCOB OTUET
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AKo He e H3pUYHO YIIOMCHATO, TpaH3aKUHWHTE CBHC CBBpP3aHH JiML|A HE Ca W3BLPLIBAHU TIPH
crielMa iy YC/IOBHSA U HE Ca npeaocraBsaHu A rnojiy4yaBaH HHKaKBH rapaHiuH.

15.1. Coe/iku ¢be CBbP3aHH JIHIA

Jlpy’KecTBOTO WMa CKJIIOYEH Tpe/BapuTe/ieH J0roBOp OT MPEAXO/HATA FOJMHA 32 MOKYIKO-
npogak6a Ha HeABUKHM UMOT ¢ XonauHr LieHTsp AJl. CprnacHo Kjiay3uTe B [PEABAPUTEIIHUA
JOrOBOP, COGCTBEHOCTTa BBPXY MMOT Cjlefiea 1a Ob/ie pexBphJieHa B CPOK 110 31.12.2020 r.

15.2. CieJIKH ¢ KJIIOYOB YIIPaBJIEHCKH ePCOHAI

KIIIOUOBHAT YNpaBIEHCKH MepcoHan Ha JIpyKeCcTBOTO BKIIOYBA ChBEeT Ha JIMPEKTOPHUTE H
WUsnmbanuTeneH aupekTop. PasxonuTe 3a Bb3HATPAKIEHHMATA HA KIIOYOBHMA YIIPABICHCKH
MepcoHal ¢a CleaHnTe:

Kpancocpomm BB3HANPAXKIACHHS 32 TEKYyLIATA rojHHa :

¢ Bu3HarpaxacHue 3
e  (CHrypOBKH -
O6umo: |

15.3. PasuerH ¢b¢ CBBP3aHH JHIOA B Kpasi HA nepHoAa

Kum 31.03.2020 r. uma 3ambiiKeHHe 1o noyue agatc ot Xomauur Llentsp A/l B pasmep Ha
062 XU JIB., CHIVIACHO NPeIBapUTENEH J0r0BOP 3a MOKYNKO-Npojak0a Ha HeIBUAHM UMOT.

16. IIpoBu3HH, YCJOBHH AKTHBH H YCJIOBHH NaCHBH

[lpe3 neproaa He ca MPU3HATH YCJOBHHM akKTUBH M nacyBu. ChriacHo 3aKona 3a Apy:ecTsara
cbe crienpanta uHeectuumonna e Y. 10. (1) (Jon., 1B, 6p. 107 or 2004 r.) pyskecTBOTO
CBC CleLHANHA HHBECTHIMOHHA 1ie/T pasnpec/is KaTo JUBUIAEHT He mo-Maiko oT 90 Ha ¢To oT
neyanbara 3a GHUHAHCOBATA ro/IMHA, OTIpE/iE/ieHa 110 peja Ha ajl. 3 Ha yn.10 u npu cnaszpaHe Ha
H3UCKBAHUATA Ha wi. 247a oT T'hproBCKUs 3aKOH.

Ipes mecew Anpun 2016 r. Jlpy»ecTBOTO € CKIIOHHIO MPEIBAPUTENICH 0r0BOp 34 npoaaxoda
Ha HeIBUKMMHM UMOTH, Haxoasamu ce B rp. Codus, 6yn. I M. JIMMHTpPOB 3a NpoAaXkHa LeHa B
pasmep Ha 7 500 000 Eepo Ge3 JUIC. Coriacho pasnopeaGute Ha Ipeapaputentins 10roBop,
KymnysausT € fenoszupan cyma B pasmep Ha 750 000 erpo no nosepute/iHa (eckpoy) CMETKa Ha
MMeTo Ha Kymyea4a. Caenkata ciejsa na Objie peajinsHpaHa B CpoK 10 m.09.2020 .

17. Kateropus (HHAHCOBH AKTHBH H NACHBH

BajlaHCOBUTE CTOWHOCTH Ha (DMHAHCOBHTE aKTHBH M MacHBH Ha JIpy»ecTBOTO MoraT ja 6baar
NpeACTaBEHH B CIIETHUTE KATETOPHH:

B xnasaau Jesa 31.03.2020 | 31.12.2019

PDuHAHCOBH AKTHBH

Dunancosu akmugy, OMYUMAHY NO AMopmusupanda CMotHoCm

HeTekyiy akTHBH:

[TpenocTaBeHH aBaHCH 903 3403

TekylIu aKTHBH:
Jlpyru B3eMaHus 602 3346
[Tapu ¥ NapHUHH EKBUBAJICHTH 34 19
1539 6768
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PHHAHCOBH NACHBH

Qunancosu nacusu, OMyUMani no AMOPIMUBUPAHA CINOTHOC

Herexywu nacupu:
3apb/oKeHUs N0 GaHKOBH 3aeMu 21134 21176
3aaBKEHHA 10 OONIMIaALIHOHHM 3aeMH 5 868 7 823

Tekyuy nacusu:
Kparkocpouna wact na qearocpounn GaHkoBH 3aeMu 12419 12 425
3anbkeHns no o6IMraMOHHH 3aeMH 6 260 4126
Twproeeku 3agbmkeHus 1 996 3656
HApyru 3aabikenus 573 548

48 250 49 754

BbB Bpb3ka ¢ npunaraneto na MC®O 9 dunancosu WHCTPYMEHTH, (PUHAHCOBUTE aKTHBM Ha
APYIKECTBOTO Ca KNAaCHQHUMPAHM B KaTeropusara ()MHAHCOBH aKTMBH, OTYMTAHH IO
aMOPTH3HMPaHa CTOHHOCT. PHHAHCOBHTE NACHBU ca KIaCH(DULIMPAHH B KaTeropuara (PMHAHCOBH
TACHBH, OTHUTAHH [0 AMOPTH3UpPaHA CTOINHOCT.

18. Puckoge, cBbp3anu ¢ punancosure HHCTPYMEHTH

Jlpy’KeCTBOTO € M3/T0XKeHO Ha PaslMYHH BHIOBE PHCKOBE M0 OTHOIICHME Ha (uHaHCcOBHTE CH
MHCTpyMeHTH. Haii-3naunMure duHaHCOBM PHCKOBE, HA KOMTO € M3JI0KEHO HpyxecTtBoTO ca
nasapeH PUCK, KPETUTEH PUCK U JIMKBHIEH PUCK.

anaBneHHeTo Ha pHCKa Ha I[p}’)KGCTBOTO C€ OCBIIECTBSABA OT CHLBETA Ha AHPEKTOpPHUTE.
HpHOplf]TGT Ha PBKOBOJCTBOTO € Ja OCHTYPH KPaTKOCPOYHHTE M CPCAHOCPOYHH [1IapHYHH
IMOTOLH.

Benenctene na usnonssaneto Ha (uHAHCOBH HHCTPYMEHTH JIpy’>KeCTBOTO € H3I0MKEeHO Ha
Ha3apeH PUCK U 10-KOHKPETHO HA PHCK OT NPOMEHH BbB BATYTHHS KypPC, IMXBEH PHCK, KAKTO H
PHCK OT npomsHaTa Ha KOHKPETHH LCHH, KOETO Ce /JBKH Ha OMEpaTHBHATA M
MHBECTHLIMOHHATA AeiHOCT Ha [py:kecTBOTO.

AHAH3 HA NA3apHUA PHCK

* Baayren puck - no-ronamara 4act oT caenkuTe Ha JpyKeCTBOTO ce OChIIeCTBABAT B
Owarapcky neea. JIpyecTBOTO HMa CHENKH U B €BpO, KOETO He MpeanoJiara u3jlaraHe
Ha BaJlyTeH PUCK, MOpajiH pUKCHPaHHs Kype Ha eBPOTO CHPSIMO JIeBa.

* Jluxsen puck - nomurukata Ha JIpy:KeCTBOTO € HacoueHa KbM MHMHHMH3HpaAHE Ha
IMXBCHUA PUCK TPH JBArOCPOUHO (huHAHCHpaHE. JIpy:KECTBOTO MMa JbJIFOCPOYHH
3a€MM, KOMTO ca C (DUKCHpaHW JIMXBEHH MpoLeHTH. Kbm 31 nexkemepu 2019 r.
Jpy>KeCTBOTO € M3/I0MEHO HAa PHCK OT MPOMSHA HA MA3APHHUTE THXBEHU HPOLIEHTH 110
OaHKOBUTE CH 3aeMH, KOMTO ¢a C MPOMEH/HMB JHXBEH npoueHt. Beuuku apyru
(punancosu akrTuBuM M macueu Ha J{py’kKecTBOTO ca ¢ (ukcupanu IMXBEHH NpoOLEHTH.
Beuuku unpectvuMn B oGnurauvu Ha JlpyskecTBOTO, ce M3MiAmaT Ha 6a3aTta Ha
(pUKCHpaHy TMXBEHH NPOLEHTH

* /Jlpyrn uenoeu puckose - J[py)eCTBOTO HAMA KPATKOCPOYHH HHBECTHIIMH, KOHTO aa
C€ ThPryBaT Ha My0JMYEeH Na3ap W a UMAT POMEHTMBH HUBA HA LIEHHTE.

Auanus na KPEIHTHHA PHCK

KpeauTHusT puck npezncrasisea pHcKbT JaneH KOHTPAareHT Ja HE 3aIUlaTH 3aQbJIKCHUETO CH
KbM [lpy#xecTBoTO. JIpY:KECTBOTO € M3/I0KEHO Ha TO3U PHCK BBB BpB3KA C PpasIHYHH
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(DMHAHCOBM MHCTPYMEHTH, KATO HANp. BH3HWKBAHE HA B3EMAHHS OT KIMCHTH, IENIO3MPAHE Ha
cpenicTBa u apyru. Manaraneto Ha JIpy)KecTBOTO Ha KPEMTEH PUCK € OrpaHHHeHO 110 pasMepa
1a GanaHcopaTa CTOHHOCT Ha (PUHAHCOBMTE aKTHBH, PU3HATH B KPasi HA OTYETHHA MEPHOL.

JIpy’KECTBOTO PEOBHO CIIE/IH 32 HEU3IThHEHHETO HA 3a/Ib/KEHUATA HA CBOM KIMEHTH 1 IpYTH
KOHTPAreHTH, YCTAHOBEHM MHMBMYAlIHO WM Ha IPYIH, W M3MOI3BA Ta3H uHdopmManua 3a
KOHTpPOJ Ha KpeauTHus puck. [Toauruka Ha JlpykecTBOTO € /12 M3BBPLUIBA TPaH3AKIIMK CAMO C
KOHTPAreHTH ¢ J00BP KPEIUTEH PEHTHHT.

KpeqMTHUAT PUCK OTHOCHO MapH U [IAPUYHH EKBUBAJEHTH CE CUHTA 34 HECHIICCTBEH, TBH KaTo
KOHTpareHTHTe ca OaHku ¢ 100pa peryTalius W BHCOKA BBHIUHA OLCHKA HA KPCAMTHUA
PEHTHHT.

OuakBaHH KpeauTHM 3aryGW ca MpU3HATH B TO3M (MHAHCOB OTUET KAKTO € MPEJCTaBeHO B
npunoskenre 9. basaHcoBHTE CTOHHOCTH OMMCAHH MO-rope, MpecTaBiiBaT MaKkCUMAalHO
BB3MOIKHOTO M3/IaraHe Ha KpeJuTeH PUCK Ha JIpy)KEeCTBOTO 110 OTHOUIEHHE Ha TE3H (h1HAHCOBU
MHCTPYMEHTH.

AHAJIN3 HA IHKBHIHHS PHCK

JIMKBHAHUAT PUCK MPEeJCTaBNsABA PUCKBT JIpy:KECTBOTO [a HE MOXE ja moracd CBOWTE
sanbiokeHHs. JlpyskecTBOTO mocpella Hy»KAuTe CH OT JIMKBUIHM CPEICTBA, KATO BHUMATE/IHO
CHIEIM MIALAHKATA MO TIOTACHTEITHHTE IUIAHOBE HA ABJIFOCPOUHHTE (PMHAHCOBH 3aXbIDKCHUA,
KAKTO M BXOJAILNTE W M3XOJALIM MapuyHH [OTOLM, BL3HMKBAIIM B XOJa Ha ornepaTHBHATA
neiiHocT. HyXauTe OT JMKBMIHM CPENCTBA CE€ CIEAAT 3a PasjvM4HH BPEMEBH TNEPHOIH -
eXEAHEBHO ¥ €XEeceMHMUHO, KakTo M Ha Oa3ara Ha 30-1HEBHU MPOTHO3H. Hysxnure ot
JIMKBMIHM CPEJCTBA B [ABLIrOCPOHeH MijaH - 3a nepuoau ot 180 u 360 muu, ce onpenensaT
MeCce4HO.

HoauTHKA 32 yOpapJcHHe HA KANHTAIA
Jlpy’KeCTBOTO YIpap/isba KaluTana CH TaKa, 4e J1a OCUTypH:

= crasBaHe Ha 3aKOHOBMTE M3MCKBAHMS OTHOCHO JIpy:KecTBa ChbC criegyaiHa
WHBECTUIIMOHHA I1IEJT;

- (pyHKLMOHMPAHETO CH KaTO ACHCTBALLO NPEepUATHE;

- MakCHMaJlHa  BB3BpAlIAcMOCT 32  COOCTBEHMIMTE, 4Ype3  ONTHMH3aLMi  Ha
CHOTHOLIEHHETO MEXKAY ABAT M KanuTan (Bb3BpAllacMOCTTa Ha HHBECTHPAHHA
Kanuran).

LlenTa Ha PBKOBOACTBOTO € [a MOJAbpxKa AOBEPUETO Ha UHBECTHTOPHTE, KPENHUTOPHTC H
nasapa W Jia rapaHtapa OBICIIOTO pa3BUTHE Ha IPYIKECTBOTO.

PBkOBOACTBOTO Ha  JIpyXecTBOTO onpelens pasMepa Ha HEOOXOAMMHs — KamuTan
MPOMOPLMOHAIHO HA HMBOTO Ha PHCK, € KOWTO C€ XapakTepu3upar OTAEIHMTE JeHHOCTH.
[TomrbpkaHeTO ¥ KOPUTHPAHETO HAa KaNMTanoBaTa CTPYKTypa Ce U3BbpIIBA B TACHA BPb3Ka C
MPOMEHHTE B HKOHOMHMYECKHUTE YCIOBHs, KAKTO M B 3aBUCHMOCT OT HMBOTO Ha PHCK, MPHCBLIO
Ha CHOTBETHHTE AKTHBU, B KOUTO ce uHBecTpa. OCHOBHUTE HHCTPYMEHTH, KOUTO CE€ H3MO/I3BAT
33 ynpap/ieHue Ha KarmuTanoBaTa CTpYKTypa ca: IHBU/ICHTHA MOJIMTHKA, npoaaxda Ha aKTHBH, C
eJl HaMasgBaHe HAa HMBOTO HA 3aUTBXKHANOCT M Ap. Beuuku peluenus 3a NpoOMEHH B TasH
HACOKA Ce B3eMaT TMpHM OT4MTaHe Ha OanaHca MEK/y LeHaTa M PUCKOBETE, MPUCDHIIH Ha
pa3NMYHNTE H3TOUHHLM Ha (pUHAHCHpaHe.
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19. Cu0uTHN, BE3HHKHAIH cJie] qaTaTa HA Gasamca

Hama BB3HHKHAJIHN CHOUTHS CJIeNl JaTaTa Ha OTYETa, KOWUTO CJIEHBA /4

OTHOLICHHE KbM OTHYETHHUTE IaHHH 3a IIBPBOTO TprMeceune Ha 2020 r.
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OBECTAT U UMAT

Heau Hpros
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