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1.Mpeamert Ha geiiHOCT M MHPOPMaLUA 3a APYIKECTBOTO.

"Ey bu [Ku doHAO 33 MHBECTULMOHHU UMOTMU" e aKUMOHEpPHO APYXKECTBO CbC crneuuasnHa
WHBECTMLMOHHA uen (cbC CTaTyT No 3aKoHa 3a ApYyrKecTBaTa CbC CreuuasHa MHBECTULMOHHA Uen),
perucTpupaHo BbB BapHEHCKM OKpbKeH cbh, no ¢upmeHo aeno No 4784/2006r. c pelueHue oOT
23.11.2006r. CepanvweTo M agpeca Ha ynpaB/JeHWe Ha ApyKecTBoTo e B Penybnunka bbarapua —
rp.BapHa. AgpecbT Ha ynpaBneHue e B rp.BapHa, 6yn.”Uap Ocsoboauten” No25, tenedpoH: +359 52
602617, dakc: +359 52 602618.

Kbm gaTtaTta Ha M3roTBsAHE Ha OTYEeTa APYKECTBOTO HAMA OTKPUTU KNOHOBE.

MpeameT Ha penHocTTa Ha "EnMy bu u PoHa 33 MHBECTUMUMOHHM umotu" AACUL e:
WHBECTUPAHE HA MapuU4HUTE CpeacTBa, HabpaHW Ypes M3gaBaHe Ha LEHHW KHUXKA, B HEABUMXKMMU UMOTHU
/CeKlopuTM3aumMa Ha HeABMMKMMM MMOTK/ NOCPeACTBOM MOKYNKa Ha MpaBo Ha COBCTBEHOCT WM ApYyru
BELLHM NpaBa BbpXy HEABMXKMMM MMOTW, M3BLPLUIBAHE Ha CTPOeXM M nomobpeHmsa B TAX, C uen
npeaocTaBAHETO MM 3a YNpaBaeHue, oTAaBaHe Nog Haem, IM3UHT U/uan apeHaa 1 npoaarkbaTa um.

JpyKecTBoTo MMa egHOCTENeHHA cMcTema Ha ynpasneHue cbe CbBeT Ha AMpeKTopuTe oT TpUma
YNEeHOBE KaKTo cneaBa:

1.Teopopa UeaHoBa lMonosa — n3nbAHUTENEH AUPEKTOP M Npeacenaten Ha CbBeTa Ha

OVpeKTopuTe

2.lseTa KoctagnHoBa BnaikoBa — uneH Ha CbBeTa Ha AMpeKTopute

3.*Kuneko Aumutpos CtaBpes - YneH Ha CbBeTa Ha AupeKTopuTe

"Eiy bu [xku doHA, 32 MHBECTULMOHHM umoTun" ACUL, e nybanyHO Apy*KecTBO CbrnacHo 3aKoHa
3a Ny6/AMYHO npeasiaraHe Ha LEeHHM KHWKa. KbM Kpaa Ha nepuoga akuuute Ha [pyKecTBoTo ca
perucTpupaHmn Ha ,,bbarapcka poHaosa 6opca—Codpua” AL,

2.0cHoBa 3a U3roTBAiHE Ha ¢MHaHCOBMH oTYerT.

®PurHaHCOBUAT OTYET Ha [py*KeCcTBOTO € CbCTaBeH B CbOTBETCTBME C MeAyHapoaHUTe CTaHOapTy
32 ¢puHaHcoBO oTymtaHe (MCPO), paspaboTeHn U nybAnKyBaHM oOT CbBeTa MO MeXAyHapOoaHM
cyeToBoAHU cTaHaapTu (CMCC) n npuetu ot EBponeiickua cbio3 (MCPO, npuetn ot EC). OTyeTHaTa pamKa
,MC®O, npnetn ot EC” no cbliecTBo e onpeaeneHaTa HauMoHaAHa cdeToBoAHa 6a3a MCC, npueTa cbe
3aKoHa 3a c4eToBOACTBOTO U AedMHUpPaHa B T.8 oT [lonb/HUTENHUTE pasnopeabun”.

HactoawmaTt ¢pmMHaHCOB OTUYET € MbpBU PUHAHCOB OoTYeT Ha [ pyrKectBoTo no MCPO.

EdbeKkta oT npexoga M paBHEHWATA Ca OMNOBECTEHM B MOACHEHME 5 KbM HacToawmA GUHAHCOB
oTyer.

®PUHAHCOBUAT OTYET € CbCTaBeH B ObArapckM neBa, KoeTo e ¢yHKUMOHaNHATa Banyta Ha
Opy*KecTBoTo. BCMUuKM cymn ca npeactaBeHu B xunagau nesa (‘000nB.) (BKAHOYMTENHO cpaBHUTENHaTa
nHdopmaumsa 3a 2019 r.), OCBEH aKO He € MOCOYEHO ApYro.

®PrHaHCOBUAT OTYET € MHAUBUAYANEH.

®PrHaHCOBUAT OTYET e CbCTaBEH NPU CMa3BaHe Ha NPUMHLMNG Ha AeNCTBALLLO NpeanpuaTue.

Kbm paTtata Ha nsroteaHe Ha HacToAwmA GUHAHCOB OTYET PHbKOBOACTBOTO € HanpaBuAo NpeLieHKa
Ha cNnocobHOCTTa Ha [py*KecTBOTO Aa NPOADB/IXKM CBOATA AENHOCT KaTo AelCcTBaWo npeanpuaTne Ha 6asa
Ha Hann4yHaTa MHPopmauma 3a nNpeasnanumoto bbaewe. Cnes M3BbLPLIEHUA Npernes Ha AerHOCTTa Ha
OpyxectsoTo CbBeTbT Ha AMPEKTOpUTE O4YaKBa, Ye [lpy*KecTBOTO LWEe MOXKe Aa OCUIypu L0CTaTbyHO
dU1HaHCOBM pecypcu, 3a Aa NPOABL/KM onepaTUBHaTa cu AeMHOCT B 6113K0 bbaelue.

3.NMpomeHu B cueTOBOAHATA NOIUTUKA.
4.CueTOBOAHA NONTUKA.
4.1.06wWm NonoKeHus.

Hali-3HauumuTe c4eToBOAHU NOSUTUKM, NPUAAraHN NpPU U3roTBAHETO Ha TO3M PUHAHCOB OTYET, ca
npeacTaBeHu no-gony.

QPuHaHcoe om4yem, useomeeH no MC®O, nosscHumersiHu bernexku, 30 rHU 2020e.
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PUHAHCOBUAT OTYET € U3roTBEH NPM CNa3BaHEHa MPUHUUNUTE 33 OLEHABAHE HA BCUYKM BNAOBE
aKTUBW, NacMBM, Npmuxoan U pasxoamn cbrnacHo MC®PO. basnte 3a oueHKa ca onoBecTeHM NoapobHo no-
HaTaTbK B CYETOBOAHATA NOIUTUKA KbM PUHAHCOBUA OTYET.

CnepBa aa ce otbenexku, 4e Npu M3roTBAHETO Ha HacTosWwMa GUMHAHCOB OTYET ca WU3NO0/A3BaHMU
CYETOBOAHM OLEHKM M AONycKaHuA. Bbnpekn ye Te ca 6asmpaHu Ha MHbOpMaLMA, NpeaocTaBeHa Ha
PbKOBOACTBOTO KbM AaTaTta Ha M3roTBAHe Ha GMHAHCOBUS OTYET, peanHuTe pesyatatm moraT ga ce
pa3nnyaBaT OT HaNpPaBEHMUTE OLLEHKN N A0MNYCKAHMA.

4.2.NpepcraBaHe Ha PUHAHCOBUA OTUET.

®urHaHcoBMAT oTYyeT e npeactaBeH B cboTBeTcTBMe ¢ MCC 1 ,lMpeactaBaHe Ha ¢MHAHCOBMU
otyeTtn”.

4.3.Cpenku B uyXaecTpaHHa BanyTa.

CoenkuTe B YyKAeCTpaHHa Ba/iyTa ce oTYMTaT BbB PYHKUMOHANHATA BanyTa Ha [py*KecTBOTO No
obuumanHna obmeHeH Kypc KbM ZlaTaTa Ha caesikata (06aBeHMA GUKCUMHT Ha Bbarapcka HapoaHa 6aHKa).
Meyanbute M 3arybute OT KYPCOBWM PAa3/IMKM, KOUTO Bb3HWKBAT MPU YPEKAAHETO Ha Te3n CAENKM U
NpeoLeHABaHETO Ha MapUYHUTE MO3ULMM B YyXKAECTPaHHA BasyTa KbM Kpas Ha OTY4eTHMA nepuog, ce
npus3HaBaT B ne4yanbata unu 3arybara.

HenapunyHuTe NO3nLMK, OLEHABAHW MO UCTOPUYECKA LeHa B YyXKAECTPaHHA BaayTa, Ceé OTYUTAT Mo
0bMeHHMA Kypc KbM AaTtaTta Ha caesikata (He ca npeoueHeHu). HenapuyHuTe No3vuUmMK, OLEHABAHU MO
cnpasBegnMBa CTOMHOCT B YyKAECTpaHHa BanyTa, Ce OTYUTAT MO OOMEeHHMs Kypc KbM AaTaTa, Ha KOATO e
onpeaeneHa cnpasea/iMBaTa CTOMHOCT.

4.4.NMpuxogmn.

Mpuxoaute ce oueHABaT MO CcnpaBeA/MBa CTOMHOCT Ha MONYYEHOTO MM MOAJEXKalloTo Ha
noslyyaBaHe Bb3Harpa)kAeHWe KaTo He ce BKAYBaT AaHbK AobaBeHa CTOMHOCT, BCUYKU TbProBCKM
OTCTbMKU U KOAnYecTBeHM pabaTn, HanpaseHu oT [l py»KecTBOTO.

Mpu caenkuM, KouUTO BKAWOYBAT npodaskbaTa Ha HAKOJAKO BUAA MPOAYKTU U yCAyru
(MHOrokomMnoHeHTHM caenku), [pyKecTBOTO nNpwuaara KpuUTepuuTe 3a Mpu3HaBaHe Ha npuxoa,
npeacTaBeHM MNo-A0JY, 3a BCEKM OTAesIeH KOMMOHEHT, 3a Aa OTpa3u HeWlHaTa cbuHOCT. MNonyyeHoTo
Bb3HarpaskaeHue oT TaKbB BUA cAe/ika 3a nNpoaarkba ce pasnpeaena mexay oTAeNHUTe KOMMNOHEHTU Ha
6a3aTa Ha CbOTHOLWIEHMETO Ha cnpaBea/IMBUTE UM CTOMHOCTY.

MpuUxoabT ce NpU3HaBa, KOraTo ca U3MbJAHEHWN CAeAHUTE YCA0BUA:

e Cymarta Ha npuxoAa Moe aa 6bae HageXaHo OLeHeHa;

e BepoATHO e MKOHOMUYECKUTE No3M OT cAe/kaTta Aa 6baaT nonyyeHu;

e HanpaBeHuWTe pa3xoau UM Te3W, KOUTO NpeacToM Aa 6baaT HanpaBeHWU, MoraT HaJeXaHo
Ja 6baaT oUueHeHu;

e KpuTepuuTe 3a nNpusHaBaHe, KOMTO ca crneumpuuHM 3a BCAKA OTAeNHa AeNHOCT Ha
Opy»KecTBoTo, ca M3NbAHeHW. Te ca onpeaefneHn B 3aBUCMMOCT OT MPOAYKTUTE UM
YCAyruTe, NpeloCTaBeHN Ha KAMEHTa, U Ha A0rOBOPHUTE YCI0BMA, KAKTO Ca U3/I0XKEHU MOo-

aony.

3a pa onpegenu Aanuv v Kak ga npusHae npmxoau, [pyKecTtsoTo n3nonssa cnegHuTe 5 ctonku:
1. WUaeHTudMuMpaHe Ha AOroBopa C KANEHT

NaeHTUdMUMpPaHe Ha 3a4b/XKEHUATA 33 U3MbAHEHNE

OnpepenaHe Ha LeHaTa Ha caenKkaTa

PasnpeaeneHmne Ha LieHaTa Ha cAe/lKkaTa KbM 3a4b/IKEHMATA 32 U3NBAHEHNE

Mpn3HaBaHe Ha NPUXOANTE, KOraTo Ca YA0BNETBOPEHU 3a4b/IIKEHMUATA 32 U3NMBJHEHME.

vk wnN

QPuHaHcoe om4yem, useomeeH no MC®O, nosscHumersiHu bernexku, 30 rHU 2020e.
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MpuxoamuTe ce NpM3HaBaT MAN B AaAEH MOMEHT MAN C TeYEeHMe Ha BPEMETO, Korato uau A0KaTo
[py*KecTBOTO yA0BNETBOPU 3aAb/XKEHMATA 33 U3MbJAHEHWNE, MPEXBBLPAANKM 0bellaHUTe CTOKU AN yCayTn
Ha CBOMTE KNNEHTM.

[py)KecTBOTO Npu3HaBa KaTO 3aAb/XKEHWMs MO [OroBOp Bb3HArpaKgeHue, MoAyYeHo Mo
OTHOLLEHME Ha HeYAOBNETBOPEHU 3aAbKEHUA 32 M3MbAHEHME U MY NPEACTaBA KaTo APYrv 3aAb/XKeH s B
oTyeTa 3a GMHAHCOBOTO CbCTOSHME. [0 CbWMA HAYMH, aKO [PYKecTBOTO yA0BAETBOPM 3a4b/IKEeHWe 3a
M3NbAHEHMe, Npeau Aa NOAyYM Bb3HArpaxKAeHMeTo, To NpM3HaBa B oT4eTa 3a GMHAHCOBOTO CbCTOSHME
WAW aKTMB MO A0roBopa, MAM B3emaHe, B 3aBUCMMOCT OT TOBa Aa/IM Ce M3UCKBA HelWo APYro OCBeH
onpeaeneHo Bpeme 3a NnoslyyaBaHe Ha Bb3HarparkaeHuero.

4.4.1.MpepocraBAHe Ha yCAyru.

Mpuxoaute OT YyCAyrn ce MPM3HABAT, Korato ycayruTe ca npefocTaBeHW B CbOTBETCTBME CbC
CTeneHTa Ha 3aBbpPLUEHOCT Ha A40roBopa Kbm gaTaTa Ha GUHAHCOBUSA OTYET.

OCHOBHUTE NpuUXoaM Npe3 TeKywms nepuos, KouTo [pyKecTBOTO reHepupa ca CBbpP3aHU C
OTAABAHETO MOA, HAEM HAa HeABUMMKMMU MMOTU, KOATO Ce CbCTOM OT €4HO 3a4b/IKEHME 3a M3MbJHEHME.
Mpuxoaute OT nNpeaoCTaBeHWUTE YCAYrM Ce MPW3HaBaT, KOrato KOHTPOABbT BbPXy MOA3UTE OT
npefoCcTaBeHUTEe YCAyrM € MpexBbp/ieH BbpXy Non3BaTena Ha ycayrmute. lNpuxoabT OT Haemu OT
npefocTaBAHe Ha MHBECTULMOHHUTE MMOTM Ha [py)KecTBOTO MO A0roBOPM 3a OMEepaTUMBEH JIM3WHE ce
npu3HaBa Ha 6a3a Ha IMHeNHMA MeToA 3a Nepuoaa Ha U3KHTa.

4.4.2.Mpuxoaun oT INXBU U ANBULEHTN.

MpuxoamTe OT ANXBU Ca CBbP3aHM C NPeAOCTaBeHM 3aemMm OT [lpy*KecTBOTO U Ce OTYMUTAT TeKyLO
no meToAa Ha epeKTUBHUA IMXBEH NPOLEHT.

MpuxogmuTe OT AMBMAEHTU Ce NPU3HABAT B MOMEHTA Ha Bb3HMKBaHe Ha NPaBOTO 3a MNoJjyyasaHe
Ha nnalaHero.

4.5.AKTUBU 1 NACUBU NO AOrOBOPU C KIMEHTMU.

[py)KecTBOTO NpusHaBa aKTMBM W/MAM MacMBM MO AOrOBOP, KOraTo egHa OT CTpaHMTe Mo
[OroBopa € W3NMbAHMAA 33af4b/XKEHUATa CM B 33aBMCMMOCT OT Bpb3KaTa Mexagy AerHOCTTa Ha
NnpeAnpuUATMETO U NNALLAHETO OT KAMeHTa. [lpy*KecTBOTO NpeacTaBa OTAeNHO BCAKO 6e3ycnoBHO NpaBo Ha
Bb3HArpa)k4eHue KaTo B3emaHe. BsemaHe e 6e3ycNoBHOTO MpaBO Ha MNpeanpuATMETO A3 MOay4M
Bb3HarpaxkaeHue.

MacuBM No [OroBop ce NPW3HaBaT B OTYETa 33 PUHAHCOBOTO CbCTOAHWE, aKO K/AMEHT 3ansalwa
Bb3HArpask4AeHe WM APYKEeCTBOTO MMA MPaBO Ha Bb3HArpaskaeHue, KoeTo e H6e3ycnoBHO, Npeaun aa e
NnpexBbp/ieH KOHTPOJ1a BbPXY CTOKATa UK ycayraTa.

[pyKecTBOTO npu3HaBa aKTUMBM MO [AOroBOp, KOraTo 3aAb/iKeHuATa 33 U3NbJHEHMEe ca
YO0BNETBOPEHU U NIALWLAHETO HE € Ab/MKMMO OT CTPaHa Ha KAMeHTa. AKTMB NO 40roBop € NpaBoToO Ha
npeAnpuUATMETOo Aa NOAYYMN Bb3HarpaxKaeHWe B 3aMsHa Ha CTOKMTE AW YCAYTUTe, KOMTO NpeanpuaTueTo e
NPEexXBbP/IUIO0 Ha K/IUEHT.

MNocneasawo [Apy*KecTBoTo onpeaens pasmepa Ha obesueHKaTa 3a akTUB Mo 40roBopa B
cvoTtBeTcTBme ¢ MCPO 9 ,dnHaHCOBU UHCTPYMEHTH”.

4.6.0nepaTtnBHM pasxoau.

OnepaTtMBHMTE pa3xoan ce NpusHaBaT B nevyanbaTta uau 3arybata npu NON3BAHETO Ha ycayruTe
WM Ha AaTaTa Ha Bb3HUKBAHETO UM.

JpyKecTBoTo OTYMTa ABa BMAA Pa3xoau, CBbP3aHU C M3NbJIHEHUETO HA A0roBopuTe 3a A0CTaBKa
Ha YCNYrMC KAMEHTU: pa3XxoAau 3a CKAlouBaHe/ nocTvraHe Ha AOroBOpa W Pasxodu 3a M3MbJHEHMEe Ha
porosopa. Korato pasxoaurte He OTrOBapAT Ha YC/NOBUATA 33 Pa3CPOYBAHE CbINACHO U3MCKBAHMATA HaA
MC®O 15, cobwmte ce Npn3HaBaT KaTo TEKYLLM B MOMEHTA HAa Bb3HWMKBAHETO MM KaTO Hanpumep He ce
O4YaKBa ga 6baaT Bb3CTaHOBEHM UM NEPUOABT Ha Pa3CPOYBAHETO UM e A0 efHa FoAMHa.

QPuHaHcoe om4yem, useomeeH no MC®O, nosscHumersiHu bernexku, 30 rHU 2020e.
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CnegHuTe onepaTMBHM Pasxo4u BMHArKM ce OTPa3ABaT KaTO TeKyl, Pasxod B MOMEHTa Ha
Bb3HUKBAHETO UM:

e 0O6WM 1 aAMMHUCTPATUBHM Pa3XxoaM (OCBEH aKO He Ca 33 CMETKa Ha K/MeHTa);

e Pa3xoau 3a 6paK Ha maTepuanHu 3anacy;

e Pa3xoau, CBbp3aHU C U3MbJHEHWNE Ha 334 b/IKEHWNETO;

e Pa3xoau, 3a KOWUTO MNpeanpuATMETO He MOXe 4a onpeaenu, Aann ca CBbP3aHU C

YAOBNETBOPEHO UAN HeYA0BAETBOPEHO 3a4b/IKEHME 33 U3MbJHEHME.

PasxoguTe 3a rapaHuuMu ce Mpu3HaBaT M ce NpuUcnagat OT CBbpP3aHMTe C TAX MPOBM3UK NpU

NpPM3HABaHETO Ha CbOTBETHUA NPUXOA.

4.7.Pa3xoam 3a INXBU U pasxoamn No 3aemu.

Pa3xoguTe 3a IMXBU Ce OTYMTAT TEKYLLO MO MeToha Ha ePEeKTUBHUA IMXBEH NPOLLEHT.

Pasxoaute nNoO 3aemum OCHOBHO NpeacTaBAABaT /IMXBM MO 3aemuTte Ha [pyrKectBOTO. Bcuukm
pa3xo4n Mo 3aeMu, KOUTO AUPEKTHO MOraT Aa 6baaT OTHECEHM KbM 3aKynyBaHETO, CTPOMTENCTBOTO MM
NPOW3BOACTBOTO HA eAMH OTrOBapsALL HA YCAOBMATA aKTMB, Ce KanuTanM3mpaT npes nepmoaa, B KOMTO ce
O4YaKBa aKTUBBT Aa Obae 3aBbpLIEH M NPUBEAEH B TOTOBHOCT 33 M3M0A3BaHe UKW npogaxba. OcTaHanuTe
pa3xo4n No 3aeMu cnesBa ga ce NpM3HaBaT KaTo pasxos, 3a NeprMoaa, B KOMTO ca Bb3HMKHANM, B OTYETA 33
nevanbata unu 3arybata n apyrus sceobxsateH AoxoaHa pea ,,PrHaHcoBM pasxoan”.

4.8.HematepuanHu aKTUBU.

HemaTepuanHuTe akTMBM Cce OTYMTAT MO LieHa Ha npuaobusaHe, BKAOYBALLA BCUYKM MAATEHWU
MWTA, HEBb3CTAaHOBMMM AAHBUM M HanpaBeHUTe MPEeKM Pa3xoau BbB Bpb3Ka C MOArOTOBKA HA aKTMBa 3a
eKkcnnoaTaums.

MocneaBawoTo OLEHABAHE Ce M3BbPLUBA MO LieHa Ha npuaobusaHe, HamaseHa C HaTpynaHuTe
amopTM3aLMn 1 3arybm oT obesueHKa. HanpaBeHUTe 06e3UeHKN ce OTYUTAT KaTo Pasxos U ce NpM3HaBaT B
oT4yeTa 3a neyanbata unm 3arybarta u gpyrusa BceobxBaTeH 40X0[, 32 CbOTBETHUA NEPUOA.

MocneagawuTe pasxogu, KOUTO Bb3HMKBAT BbB BpPb3KA C HemaTepuanHUTE aKTUBU cCrep,
MbPBOHAYANHOTO MM MpPU3HaBaHe, Ce MNpU3HaBaT B OTYeTa 3a neyanbata wauM 3arybata U [pyrus
BCceobxBaTeH 40X04 3a Nepunoaa Ha TAXHOTO Bb3HWMKBaHe, OCBEH aKo HaarogapeHne Ha TaX aKTUBBT MOXKe
[a reHepupa noBeye OT MbPBOHAYANHO NpeaBuAeHUTE ObAelM MKOHOMMYECKM MOJI3U U KOraTo Tesu
pa3xoau moraT HageaHo Aa 6bAaT OLEeHEeHW U OTHECEHU KbM aKTMBaA. AKO Te3M YC/I0BUA Ca U3MBJHEHW,
pasxoauTe ce 406aBAT KbM cebecToMHOCTTa Ha aKTUBa.

OcTaTbyHaTa CTOMHOCT WM MOJIE3HMAT MKMBOT Ha HemaTepuasHUTE aKTUBM Cce MnpeLeHsaBaT oT
PBbKOBOACTBOTO KbM BCSIKa OTYETHA AaTa.

Pasxoaute 3a amopTM3auua ce BK/OYBAT B OTYeTa 3a neyanbaTa wuau 3arybata u apyrusa
BceobxBaTeH AoxoA4 Ha pea ,,Pasxoam 3a amopTtu3auma Ha HedpUHAHCOBUM aKTUBK” .

MNeyanbata mam 3arybata oT npogaxkbata Ha HemaTepuasHWU aKTUBKU Ce onpeaens KaTto passimMka
MeX Ay NocTbhnieHusATa oT npoaaxbaTta u 6anaHcoBaTa CTOMHOCT Ha aKTMBUTE U Ce OTPa3sBa B OTYETa 33
neyanbata uam 3arybata M apyrma BceobxBaTeH agoxoA Ha pes ,Meuvanba/(3aryba) ot npoparkba Ha
HeTeKyLM akTnuen”,

MN36paHUAT Npar Ha CbLLECTBEHOCT 33 HemMaTepuasHUTE akTMBM Ha [pyKecTBOTO e B pasmep Ha
700 ns.

HemaTepuanHuTe akTUBM BK/HOYBAT BELLHM NpaBa, KOUTO He ce aMmopPTM3MpaT.

4.9.AMM0OTH, MaALLUNHUN U CbOPDBIKEHUA.

MMOTUTE, MALLMHUTE M CbOPBKEHUATA Ce OLEeHABAT MbPBOHAYaHO MO ce6eCTOMHOCT, BKAOYBALLA
LueHaTa Ha npuaobuBaHe, KaKTO M BCMYKM MPEKM Pasxoau 3a NPUBEKOAHETO Ha aKTMBa B paboTHO
CbCTOsIHME.

MocnenBawoTo OLEHsIBaHE HA UMOTUTE, MALLMHUTE U CbOPBKEHUSATA Ce M3BBbPLUBA MO LEeHa Ha
npuaobuBaHe, HamasieHa C HaTpynaHUTE amopTMU3aLuKM 1 3arybu ot obesueHKa. HanpaBeHnTe ob6e3ueHKM
Ce OTYMTaT KaTo pasxod M ce Mpu3HaBaT B OT4YeTa 3a nevanbata uau 3arybata u Apyrua BceobxsaTeH
[,0X0/, 33 CbOTBETHUA Nepuoa,

QPuHaHcoe om4yem, useomeeH no MC®O, nosscHumersiHu bernexku, 30 rHU 2020e.
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MocneaBalmTe pasxoan, CBbP3aHU C onpefiesieH akTUB OT MMOTU, MallMHU U CbOPbIKEHUs, ce
npubasBAT KbM HanaHcoBaTa Cyma Ha aKTWBa, KOraTto € BepoATHO [py*KecTBOTO Aa MMa MKOHOMUYECKM
nonsu, HagBuLLIaBally MbPBOHAYaIHO OLeHeHaTa epeKTUBHOCT Ha CblUEeCTBYBaLLMA aKTMB. Beuuku apyrm
nocneBallyM pasxoan ce NpusHaBaT 3a pasxo/ 3a NepMoaa, B KOMTO ca HanpaseHMu.

OcTaTbyHaTa CTOMHOCT U NONE3HUAT }KUBOT HA MMOTU, MALLUHU U CbOPBKEHNS Ce NpeLeHsBaT oT
PbKOBOACTBOTO KbM BCAKA OTYETHa AaTa.

AMopTM3aUMATa Ha MMOTKU, MALLHN M CbOPbBKEHUA Ce M3UMCNABa Ha 6as3a Ha AMHEeNHMA meToa,
WHAVBMAYANHO 33 BCEKM aKTMB BbPXY OLleHEeHMA M0JIe3eH XMBOT, KaKTo c/leaBa:

Bug aktusm AmMopTu3almnoHHa Hopma
Crpagu 4%
MalumHn, obopyaBaHe, CbOPBXKEHUS 30%
TpaHcnopTHU cpeAcTBa 25%
CTonaHcKku MHBEHTap 15%
[MporpamHu npodyKkTu, codpTyep 50%
MpaBa BbpXy MHTENekTyanHa cobCTBEHOCT 15%
Opyru owunrotpatHn HeMaTepuarnHu akTueu 15%

MNeyanbata unum 3arybaTta oT npoaarkbata Ha MMOTU, MALLMHU U CbOPDBKEHUS Ce onpeaena Kato
pasnnKa mexay NocTbhnieHuATa OT npogaxbata u 6anaHcoBaTa CTOMHOCT Ha aKTMBA M Ce NPU3HABA B
oTtyeta 3a nevanbata uau 3arybata u apyrua BceobxsaTeH goxon Ha pen ,lMeyanba/ (3aryba) ot
npoaa*kba Ha HeTeKyLK akTmemn”.

MN36paHMAT Npar Ha CbLLECTBEHOCT 33 MMOTM, MALIMHU U CbOPBKEHMA Ha [py»KecTBoTo e B
pa3mep Ha 700 ns..

4.10.TecroBe 3a 0693LI,EHK3 Ha HemaTepuaZiHu akKTusn U UMOTU, MAaLLUUHU U CBOPDIKEHUA.

Mpu un3uMcnaABaHe pasmepa Ha obesueHkata [pyrKectBoTo AeduHMpa Hali-mankata
pasrpaHUYMMma rpyna akTuMBM, 3a KOATO moraT ga 6baaT onpeaeneHn camocCTOATENHU MapUYHU MOTOLM
(eanHunua, reHepupalla napuyHM NnoToum). B pesynTtaT Ha TOBa HAKOM OT aKTMBMTE NOJJEXaT Ha TecT 3a
obesueHKa Ha nHamBMAayanHa 6a3a, a Apyru - Ha 6a3a Ha egMHKULA, FeHepupalla NAaPUYHU NOTOLM.

BCWMYKM aKTMBM M eauMHULM, TeHepupaliy MNapuyHM MNoTouMm, ce TecTBaT 3a obesueHKa NnoHe
BeAHDBK FOAMWHO. BCMUYKM Apyrn OTAENHU aKTUBUM WUAW eAUMHWUUM, TeHepupalwm MapuyHuM notoum, ce
TecTBaT 3a obe3lUeHKa, Korato cbbuTMA MAM NpomsaHa B obcToaTesncTBaTa MHAMKMPAT, 4Ye TAXHaTa
6anaHcoBa CTOMHOCT He MoXe Aa bbae Bb3cTaHOBEHA.

3a 3aryba oT obesueHKa ce NpM3HaBa cymaTta, C KoATo banaHcoBaTa CTOMHOCT Ha AaAeH aKTUB NN
eANHMLA, reHepumpalla NapuyHmM NoTouM, NpeBuLlaBa Bb3CTAaHOBMMATA UM CTOMHOCT, KOATO e NOo-BMCOKaTa
OT cnpasea/inBaTa CTOMHOCT, HAMasieHa € pasxoAuTe no npoaaxkba Ha AafeH aKTUB, M HeroBaTa CTOMHOCT
B ynoTpeba. 3a Aa onpeaenu CTOMHOCTTa B ynoTpeba, pbKoBOACTBOTO Ha [lpy*KecTBOTO M34YMCAABA
OYaKkBaHWUTe ObAELM NapMYHM NOTOUM 3a BCAKA eAuHMUA, reHepupalla napuMyHM notoum, 1 onpeaens
noAxoAsLwma ANCKOHTOB GaKToOp C Lies KanKy/npaHe Ha HacTosAllaTa CTOMHOCT Ha Te3n NapuyHu noToum.
[JaHHnTe, n3nonsBaHM Npu TectBaHeTo 3a obe3leHKa, ce 6basnpaT Ha nocneaHua ogobpeH broarKeT Ha
Lpy»XecTBoTo, KopuUrmpaH Npm HeobXxoAMMOCT C Len eNMMUHMpPaHe Ha edeKTa OoT ObaeLumn peopraHm3aymm
M 3HaAYUTEeNHM noaobpeHnsa Ha akTuBU. IMCKOHTOBMTE PpaKTOpU ce onpeaenaT 3a BCsiKa OTAe/iHa eanHMLa,
reHepupalla napmMyHM NoTouM, 1 OTpasABaT CbOTBETHMA UM PUCKOB Npodua, oueHeH OT PbKOBOACTBOTO
Ha [py*KecTBoTO.

3arybute ot obe3ueHKa Ha egMHMULA, FeHepupalla NnapmMyHn NoToLm, Ce NocoYBaT B HaMaieHMe Ha
banaHcoBaTa Cyma Ha aKTMBUTE OT Ta3M eAMHMLA. 33 BCUYKM aKTUBU Ha [py*KecTBOTO PbKOBOACTBOTO
npeueHsaBa NocneaBallo Aanu CblLECcTBYBaT MHAMKALMK 3a TOBa, Ye 3arybaTta oT obesueHKa, Nnpu3HaTa B
npeaxo4HW FoAMHKW, MOKE Bedye Aa He CbliecTByBa MM Aa e HamaneHa. ObesueHKa, npusHaTa B
npeaxodeH nepuoa, ce Bb3CTaHOBABA, aKO Bb3CTaHOBMMATA CTOMHOCT Ha eAuHMUATa, reHepupalla
napuyHu NnoToum, HaZaBuMLwaBa HelMHaTa 6anaHcoBa CTOMHOCT.

4.11.MHBECTULLUOHHU UMOTH.

QPuHaHcoe om4yem, useomeeH no MC®O, nosscHumersiHu bernexku, 30 rHU 2020e.
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JOpy*KecTBoTo OTYMTA KaTO WMHBECTULMOHHW MMOTM 3eMW U CrpagM, KOWUTO ce AbpKaT 3a
nofydyaBaHe Ha NPUXOAM OT Haem W/MAM 3a yBe/NMYEHWE Ha KanuTana,no Modena Ha chnpasegvBsaTa
CTOMHOCT.

NHBECTULMOHHUTE MMOTU Ce OLEHABAT MbPBOHAYA/IHO MO cebecTOMHOCT, BKAKOYBALLLA NOKyNHaTa
LLeHa M BCAKAKBM Pa3xoan, KOUTO ca MPAKO CBBP3AHU C MHBECTULLMOHHMA MMOT, HANPUMEpP XOHOpPapu 3a
NPaBHM yCAyrn, AaHbUM NO NPEXBBPAAHE HAa MMOTA U APYIM PA3Xoam No CAenKaTa.

NHBECTULUMOHHUTE MMOTU Ce MNpPeoueHABaT Ha roguwHa 6asa M ce BKAYBAT B OT4YeTa 3a
$GWMHAHCOBOTO CbCTOSIHME MO NA3apPHUTE UM CTOMHOCTU. Te ce onpenenaT OT He3aBUCMMW OLEHUTENMU C
npodecnmoHanHa KBaiMduKauna n 3HauMTeneH npodecrMoHaseH OnUT B 3aBMCMMOCT OT XapaKTepa U
MECTOHAXOXAEHMETO HA WHBECTULMOHHUTE MMOTKM, Oa3Mpaiikm ce Ha [AOKAs3aTencTBa 3a MasapHuTe
ycnosus.

Bcsaka neyanba uam 3aryba oT npomsaHa B cnpaBegamBaTa CTOMHOCT MM OT Npogaxkba Ha gaaeH
MHBECTULUMOHEH WMMOT ce npu3HaBa He3abaBHO B nevyanbata mam 3arybata Ha pen ,[llpomaHa B
cnpaseannBaTa CTOMHOCT HA MHBECTULMOHHU MMOTH” .

Mocneasawmrte pasxonm, CBbpP3aHW C MHBECTULMOHHM MMOTWM, KOMTO BEYe Ca MPM3HATU BLB
dUnHaHCOBMA OTYeT Ha [pyrKecTBOTO, ce nNpmbasBaT Kbm banaHcoBaTa CTOMHOCT HAa MMOTWUTE, KOrato e
BEpPOATHO [pyKecTBOTO Aa NoAyydu 6baeliM WMKOHOMMYECKM MNON3WM, HAABMLIABAWM MbPBOHAYAHO
OLLeHeHaTa CTOMHOCT Ha CblLeCTBYBALWMTE UHBECTULLMOHHM MMOTU. BCUUYKKM pgpyrv nocnepBalim pasxoam
ce NpM3HaBaT 3a pa3xos B Nepnosa, B KOMTO Ca Bb3HUKHANM.

Jpy*KecTBoTO OTNMCBA MHBECTULMOHHUTE CM MMOTK NpU Npogaxkbata MM nan Npu TPaNHOTO UM
M3BaxgaHe oT ynoTpeba, B CAyyalh Ye He cCe OYaKBAT HUKAKBM WMKOHOMMYECKM M3rogu OT TAXHOTO
ocBoborkaaBaHe. MNevyanbute unm 3arybute, Bb3HUKBALLM OT M3BaAXKAaAHETO MM OT ynoTpeba uam TaxHaTa
npoaarkba, ce npusHaBaT B OoT4eTa 3a nedyanbata mam 3arybata M Apyrva BceobxBaTeH A0OX04 M ce
onpeaenaT KaTo pas/iMka Mexay HeTHUTE NOoCTbNAeHUA oT ocBOb6OXKAaBAaHETO Ha aKTUBa M banaHcoBaTa
MY CTOMHOCT.

MNpuxoante OT HAaemM W OMEPATUBHUTE pPasxogM, CBbP3AHM C WMHBECTULUMOHHM WMMOTM, Cce
npeacTaBAT B OT4eTa 3a nevanbata mam 3arybata v Apyrua BceobxBaTeH [0X04 CbOTBETHO Ha pes
,Mpuxoamn ot npogaéu” n peq ,Apyrm pasxoan”, n ce Npu3HaBaT, KaKTO e ONUCcaHo B nosacHeHne 4.4 n
nosacHeHue 4.6.

4.12.HeTeKywim aKTUBM U NacuBU, KnacupuumpaHu KaTo AbpiKaHu 3a npogakba.

Korato [py)KecTBOTO Bb3HaMepsBa Aa NPoJafe HeTeKyll aKTMB MAW rpyna akTueu (rpyna 3a
ocBobOXKgaBaHe) M aKo npogarkbaTta e MHOro BeposiTHO ga 6bae ocblecTBeHa B 12-meceyeH CpOK,
aKTMBDBT MAKM rpynaTta 3a ocBoboXKAaBaHe ce KnacnduumpaT KaTo AbprkaHKW 3a npoaarkba u ce npeacTaBaT
OTAEeNHO B OT4eTa 3a PUHAHCOBOTO CbCTOAHME.

Macmeu ce Knacnduumpart KaTo AbprKaHM 3a Npogaxkba n ce NpeAcTaBAT KaTo TakMBa B OTYeTa 33
$WMHAHCOBOTO CbCTOSAAHME, CAMO aKO Ca AMPEKTHO CBbP3aHM C rpynaTta 3a ocBoborkaasaHe.

AKTUBK, KnacuduumMpaHn KaTo AbprKaHM 3a npofaxkba, ce oueHABAT MO NO-HUCKATA OT TAXHAaTa
6anaHcoBa CTOMHOCT HENOCPEACTBEHO Ces TAXHOTO OnpeaeniAHe KaTo AbprKaHu 3a Npogaxkba un TAxHaTa
cnpaBegnBa CTOMHOCT, HamasieHa C pa3xoaute no npogaxkbata Mm. HAKOM aKkTMBM, AbpXKaHKW 3a
npogaxba, KaTo GMHAHCOBU AKTUBM UAWN AKTUBM MO OTCPOYEHM OAHDBUM, NPOAL/NKABAT Aa Ce OLEHABAT B
CbOTBETCTBME CbC CYETOBOAHATA MOJIMTMKA OTHOCHO Te3W aKTMBM Ha [pyKecTBoTO. AKTMBUTE,
KnacMduumMpaHM Kato AbpKaHW 3a npogarkba, He nognerkaT Ha amopTuMsaumAa cnef, TAXHOTO
KnacuouympaHe KaTo AbprKaHu 3a npogaxba.

Kbm 31.12.2019 r. Apy»KecTBOTO e Kaacuduumpano HeTeKyLM akKTUBU 3emMM Ha cTorHocT 1 585
XWN.NB. KaTo AbprKaHuM 3a npogaxkba npeacraBeHn B nepoTo ,,HeaBUXKMMM MMOTHK 3a npogaxkoba”.

4.13.MaTepuanHu 3anacu.

KaTto maTepuanHu 3anacu B [pyKecTBOTO ce OTYMTaT NpuaobuUtTuTe matepuanu, HesasbpLieHo
NpPOM3BOACTBO M CTOKW. B cebecToMHOCTTa Ha MaTepuanHMTe 3anMacy Ce BKAOYBAT AMPEKTHUTE pasxoam
Mo 3aKynyBaHeTO WAM NPOU3BOACTBOTO MM, npepaboTKkata M ApPyrM NpeKkM pasxoam, CBbP3aHM C
[0CTaBKaTa MM, KaKTO M 4acT oT o6LwuTe NPOn3BOACTBEHM pPa3xoau, onpeaeneHa Ha 6a3aTa Ha HopManeH
NpoM3BoACTBEH KanauuTeT. ®MHAHCOBUTE Pa3XoA4M He Ce BK/YBAT B CTOMHOCTTA Ha mMaTepuanHute
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3anacn. Kbm Kpasa Ha BCEKWM OTYETEH Mepuoa MaTepuanHuUTe 3anacu ce OLEHABAT NO MO-HMUCKaTa OT
cebecToMHOCTTa MM M TAXHaTa HeTHa peannsyema CcTOMHOCT. CymaTta Ha BcsAKa obe3ueHKa Ha
MaTepUasHUTE 3anacu A0 HEeTHaTa UM peannsyema CTOMHOCT ce MPM3HaBa KaTo pasxo, 33 nepuoja Ha
obesueHKaTa.

HeTHaTa peannsyema CTOMHOCT MpeAcTaB/isABa O4YaKBaHaTa MPOAAXKHA LeHa Ha maTepuanHute
3aMacu, HamasieHa C OYaKBaHWUTe pas3xoau Mo npogaxkbaTta. B cnyyalh ye maTepuanHute 3anacu ca bunm
Beye obe3ueHEHN [0 HETHATA MM peanM3yema CTOMHOCT M B NOC/AeABaLL, OTYETEH NEPUOL Ce OKaxKe, ye
ycnosusaTa gosenu go obesleHKaTa He ca BeYe Haauue, TO ce Bb3npmMema HOBaTa MM HETHA peannsyema
cToiHocT. CymaTa Ha Bb3CTaHOBABAHETO MOXKe Aa bbae camo A0 pa3mepa Ha banaHcoBaTa CTOMHOCT Ha
maTepuanHmMTe 3anacu npepu obesueHkata. CymaTta Ha 06paTHO Bb3CTAHOBABAHE Ha CTOMHOCTTA Ha
MaTepuanHMUTe 3anacu ce OTYMTA KAaTO HaMaNleHMEe Ha Pa3xoAMTe 3a MaTepuann 3a Nepuoaa, B KOMTO
Bb3HWKBA Bb3CTAaHOBABAHETO.

OpyKecTBOTO onpeaena pasxoauTe 3a MATEpUAsHW  3anmacu, KaTo M3Mon3Ba MeToza
cpepHonpeTerieHa CTOMHOCT.

Mpu npogaxba Ha maTepmanHMTe 3anacK TAaxHaTa 6anaHcoBa CTOMHOCT Ce NPU3HABA KAaTo Pa3Xxos,
B Nepmnosa, B KOMTO e NPU3HAT CbOTBETHUAT NPUXOA.

Kbm 31.12.2019 r., B OT4yeTa 3a pMHAHCOBOTO CbCTOsIHME, Ha pes, "He3asbplueHo Npon3BOACTBO”,
ca otyeTeHn 187 Xun.nB., NPeacCTaBAABALM PA3XOAM BbB Bpb3Ka CbC CTPOMTENCTBOTO HA MKUAMLLHA
crpaga.

4.14.0T4nTaHE HA IM3UHTOBUTE A0rOBOPMU.
ApyxKecTBoTO KaTo JIusnHronoay4yaren

3a HoBMTeE O0roBOpPM, CKAOYEHU Ha uam cnep 1 aHyapm 2019 r. [pyXKecTBOTO npeLeHABa 4anu
[afleH AO0roBOp € MAWU CbAbpXKa AN3UHT. JIN3UHIBT ce onpeaensa KaTo ,A0roBop MAM 4acT OT A0rosop,
KOWTO NpenocTaBa NpPaBoTO Aa Ce M3MN0A3Ba aKTMB (6a30BMAT aKTUB) 33 onpeaeneH nepuos oT Bpeme B
3aMAHa Ha Bb3HarpaxkgeHue.” 3a Aa npuaoXu ToBa onpeaeneHue, JpyKecTBoTo U3BbPLLBA TPU OCHOBHM
npeLeHKun:
® [ann [OrOBOPBT CbAbpKa MAEHTUOULMPAH AaKTUB, KOMTO UM € U3PUYHO MOCOYEH B A0rOBOPA,
WKW e NOCOYEH Mo noapasbrpaHe B MOMEHTA, KOraTo akTUBDBT 6bae NpefocTaBeH 3a Nosi3BaHe
e [lpy)KecTBOTO MMa NpPaBOTO Aa NOAy4yaBa NO CbLLECTBO BCUYKM MKOHOMWYECKU MOA3M OT
M3NON3BaHETO Ha aKTMBA Mpe3 LenvMa Nepuos Ha Mnosa3BaHe, B pamMKUTe Ha onpenenieHus
06xBaT Ha NPaBOTO My Zia M3M0/13Ba aKTUBA CbIACHO A0roBOpa
e [lpy»KecTBOTO MMa MNpPaBO Aa PbKOBOAM M3MNON3BAHETO HA MAEHTUOUUMPAHUA aKTUB npes
Lenva nepuosa Ha nonsBaHe.
e [lpy»KecTBOTO OLEHABA A4a/IM MMa NPaBOTO Aa PbKOBOAM ,KaK M C KaKBa Len” we ce n3nonsea
AKTUBBT Npes uenusa nepmos Ha non3saHe.

OueHnaBaHe n Nnpu3HaBaHe HAa JIN3UHT OT A PYXKeCTBOTO KaTo JIN3UHIronosiy4yarten.

Ha HayanHaTa gata Ha AM3NHroBMA Aorosop [pyKecTBoTo NpM3HaBa akTMBaA C NPaBO Ha NO/3BaHe
M NacuBa no AnM3uHra B otyeTa 3a GUHAHCOBOTO CbCTOAHME.

AKTUBBT C MpaBO Ha MO/i3BaHe ce OleHsABa MO LeHa Ha npuaobusaHe, KOATO Ce CbCTOM OT
pasmepa Ha NbpBOHAYasHaTa OLEHKA Ha NacvMBa NO JIM3MHra, MbPBOHaYa/HUTE NpPEKU pPas3xoau,
M3BbPLIEHU OT [py*KecTBOTO, OLEeHKa Ha pas3xoAauTe, KOUTO /IN3UHTONOy4YaTenAaT Llie Hanpasu 3a
AEeMOHTaXK U NpemMecTBaHe Ha OCHOBHUA aKTMB B KpaA Ha NIN3UHTOBUA [I0TOBOP U BCAKAKBU JIM3UHIOBM
nnallaHna, HanpaseHWM npeau AaTaTa Ha 3anoyBaHe Ha JIM3UMHIOBUA [0roBOp (MMHYC nonyvyeHuTe
CTUMYIN MO NN3UHTA).

Cnep HavyanHaTa AaTa IM3UHIONOyYaTeNaT OLEeHsABa akTUBa C NPaBo Ha No/a3BaHe NoCcpPecTBOM
MOAEN Ha UeHaTa Ha npuaobueaHe. lNpuaarainkm mopena Ha uUeHaTa Ha npuagobusaHe, [dpy*KecTBOTO
oLeHABa aKT1Ba C NPaBO Ha Mo/13BaHe Mo LeHa Ha npuaobusaHe:

a) MUHYC BCUYKKM HaTPyNaHW amopTU3aLMmM U BCUYKK HaTpynaHu 3arybu ot obesueHKa; u
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6) KopurMpaH CNpsAMO BCAKa MNPeoLLeHKa Ha nacuBa No /IN3WHra, OTpas3aBalla NPeoLEeHKUTE UK
M3MEHEHUATA Ha /IN3UHTOBUA [O0rOBOP WM OTpasABallla KopuUrMpaHuTe ¢GUKCMpaHM NO CbLLECTBO
JNIN3UHIOBM NNaLAHMA.

Opy*KecTBoTo amopTU3Mpa aKTMBa C NPaBO Ha MoJi3BaHe MO /IMHEWHWSA MeToh, OT AaTaTa Ha
3aMoysBaHe Ha /IM3MHra A0 Mo-paHHaTa OT ABeTe AaTu: Kpad Ha MoJie3HMA KUBOT Ha aKTMBa C NpPaBo Ha
nonssBaHe MAM M3TUYaAHE Ha CPOKa Ha /IM3MHIOBMA A0roBop. [py*KecTBOTO CbllO TaKa npernexaa
aKTMBMTE C MPaBO Ha NoA3BaHe 3a 06e3LeHKa, KoraTo TakMBa MHAMKATOPU CblEeCcTByBaT.

Ha HauvanHaTa gata Ha /M3MHroBuA Aorosop [py»KecTBOTO OLEeHsABa nacMeBa MO /IM3MHra no
HacToALWaTa CTOMHOCT Ha IM3UHIOBUTE NAALLAHUA, KOUTO He ca U3NaaTeHU KbM Tasu AaTta, ANCKOHTUPaHU
C /MXBEHWS MNPOLEHT, 3a/0XeH B JIM3UHIOBUA [AOroBOpP, aKo TO3U MPOLEHT MoXe Ja bbae
HenocpeacTBEHO onpeaeneH Uam audpepeHumanHma IMXBeH NpoLeHT Ha [pyKecTBoTo.

3a ga onpeaenu audepeHuUManHUA IMXBEH NPOLEHT, Jpy*KecTBoTo:

® U13M0N3Ba, KOraTo € Bb3MONXKHO, NPUNOKUMUAT NINXBEH MPOLEHT OT NOCAeAHOTO

dUHaAHCMpaHe OT TPeTM CTPaHW, KopuUrMpaH C Len Aa oTpa3u MpoMeHuTe B yCAoBUATa 3a
dUHaHCMpaHe, KOUTO ca HaCTbNWAK cnea ToBa NocieaHo pUHaAHCUPaHEe; UK

® U13MN0/3Ba /IMXBEH MPOLEHT CbCTOALL Ce OT 6e3pMCKoBMA /INXBEH NPOoLeHT M HaabaBKa

OTpa3fBalla KpeaAUTHUA PUCK CBbP3aH C [py»KecTBOTO U KOpUTrMpaH AOMbAHUTENHO Nopaau
cneundUyHMTE YCNOBUA HA JIM3MHIOBMA [AOrOBOP, B T.4. CPOK, AbprKaBa, BanyTa MU
obesneyeHus.

JIN3nHroBUTE NNawaHusa, BKAKOYEHU B OLLEHKAaTa Ha /NIM3UHTOBOTO 3a[b/IKEHWE, ce CbCTOAT OT
dUKCHpaHn nnawaHuna (BKAKYUTENHO NO CbLLECTBO GUKCUMPAHM), NPOMEH/IMBU NAALLAHUA Bb3 OCHOBA Ha
WHAEKC UAW NPOLEHT, CYMM, KOUTO Ce 04YaKBa Aa 6bAaT Ab/KUMKU OT IM3MHIOMNO/yYaTensa no rapaHumMmurte
33 oCTaTb4yHa CTOMHOCT W MNAaW@HMA, NPOU3TUYALWLM OT OMUWMKU, aKo e [O0CTaTb4HO CUTYPHO, 4e
[ py*KecTBoTo Liie ynpa*KHW Te3n onuumu.

Cnep HavyanHaTa gaTa NacMBBLT MO IM3MHIA Ce HaMafiBa C Pa3mMepa Ha U3BbPLUEeHMTE NAaLaHns 1
ce yBeAu4yaBa C pasMepa Ha /MxeaTa. [lacMBbT NO M3MHIA Ce NPEeOoLIeHABA, 3a Aa OTPa3M NPeoLeHKuTe
WA U3MEHEHUATA Ha JIM3UHTOBUA AOrOBOP WAWU [a OTPasu KOPUTMpaHUTE GUKCMPaHM NO CbLLECTBO
JNIN3UHIOBM NNaLAaHMA.

KoraTo 3aAb/XKeHNETO 3a IN3UHT Ce NPeoLeHsABa, CbOTBETHATa KOPEKLUA ce 0Tpa3saBa B aKTMBa C
NnpaBo Ha NOA3BaHe WM ce Npu3HaBa B nevyanbarta uam 3arybarta, ako 6asaHcoBaTa CTOMHOCT HA aKTUBA C
npaBo Ha No/i3BaHe BeYye e HamasieHa A0 HyAa.

Opy*KecTBoTo e n36pano Aa oTYMTa KPaTKOCPOUHUTE IM3NHTOBN AOrOBOPU U IN3NHTA HA aKTMBMU C
HMCKa CTOMHOCT, KaTO W3M0/3Ba NpPaKTUYeCcKUTe obnekyeHua, nNpeaBuaeHW B cTaHaapTa. Bmecto
npusHaBaHe Ha aKTUBM C MPaBO Ha NOA3BaHEe M 3a4b/IKEHUS NO JIM3UHIOBM A0rOBOPU, NAALLAHMATA BbB
BPb3Ka C TAX ce MpM3HaBaT KaTo pa3xof B nevanbata uau 3arybaTta No AMHENHMA MeTOf 3a CPOKa Ha
NIN3UHIOBUA AOrOBOP.

B oTueTa 3a $MHaAHCOBOTO CbLCTOSIHWE, AKTUBUTE C MPABO Ha MOM3BaHEe Ca BK/AKOYEHU B MMOTH,
MaLUUHM U CbOPBIKEHUSA, @ 334 b/IKEHMATA MO IM3NHTOBN AOTOBOPU Ca NPeACTaBEHM Ha OTAeNeH pea.

Mpe3 OTYETHUA U CPaABHUTENHUTE MEPUOaMN APYKECTBOTO He e 6wuao JIM3uHronosyyaten no
JIM3UHTOBW 40rOBOPM.

ApyxKecTBoTO KaTo JIusnHrogaren no A0rosopu 3a onepaTMBeH JIN3UHI.

[pyKecTBoTO Npu3HaBa /IM3MHIOBUTE NAalLAHMA MO AOrOBOPWU 3a OnepaTMBEH JIM3MHI KaTo
npuxod No JAWHEWHMA MeToL WAW Ha Apyra cuctematvyHa 6asa. [pyKecTBOTo npwuaara Agpyra
cuctemaTtuyHa 6asa, KoraTo Tasu 6a3a oTpassiBa MO-TOYHO HauyMHa, NO KOMTO ce HamansAsa noJssaTa oT
M3MN0/N13BaHETO HA OCHOBHUSA aKTUB.

[pyKecTBOTO Npu3HaBa pasxoguTe, BKAOYMTEHO aMOpTU3aLMATa, U3BbPLIEHW BbB BPb3KA C
reHepuMpaHeTo Ha 4,0X04a OT JIM3UHT, KaTo Pa3XOoA.

OpyKecTBOTO Npnbass MbpBOHaAYaHUTE NPEKM PA3XOAW, U3BbPLLEHN BbB BPb3Ka C NOCTUTAHETO
Ha onepaTMBEH /IM3UHT, KbM BaslaHCOBaTa CTOMHOCT HAa OCHOBHMA aKTMB U MM NPU3HABa KaTo pasxog, npes
CPOKa Ha /IM3MHIOBMA AOrOBOP Ha CbLLATA 6a3a KAKTO 40X0A4a OT JIU3UHT.

AMOpPTU3aLMOHHATA NOIUTMUKA MO OTHOWEHWE HA aMOPTU3MPYEMUTE OCHOBHW aKTUBM, NpeameT
Ha onepaTuMBEH /IN3UHI, TpabBa Aa ObAe cbrnacyBaHa ¢ obMyaMHaTa amMoOpTU3aLMOHHA MOJIUTMKA Ha
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Jpy*KecTBoTO MO OTHOWEHWE Ha NoJO06HWM aKTMBU. AKTMBUTE OTAABaHM MO AOrOBOPM 33 ONepaTUBEH
JNIN3MHT ca KNacndumumpaHn Ka UHBECTULMOHHN UMOTU, OTYMTaHM NO CNpaBea/IMBa CTOMHOCT.

Kbm 30.06.2020r. (31.12.2019r.; 31.12.2018r.) [Jpy*KecTBOoTO € Au3uHroaaTten no Aorosopu 3a
onepaTUBEH JIN3UHT.

Kbm 30.06.2020r. [py»KecTBOTO He e CTpaHa Mo A0roBopu 3a GUHAHCOB JIN3UHT.

4.15.®nHaHCOBU UHCTPYMEHTMU.

®PUHAHCOB MHCTPYMEHT € BCEKW A0roBOP, KOWTO Nopaxaa eAHOBPEMEHHO KaKTo GMHAHCOB aKTUB
B e4HO npeanpusTue, Taka U GUHAHCOB MACMB WM WHCTPYMEHT Ha COOCTBEHMA KanuTan B ApYyro
npeanpuatue.

4.15.1.Mpu3HaBaHe U OTNUCBaHe.

drHaHCOBUTE aKTMBM M GUHAHCOBUTE MACMBK Ce NPU3HABaT, KoraTto [py»ecTBoTo CTaHe CTpaHa
No AOroBOPHMTE YCA0BUA Ha GUHAHCOBUA MHCTPYMEHT.

drHAHCOBUTE aKTMBM Ce OTNUCBAT, KOraTo AOrOBOPHMTE NpaBa BbpXy NapuUyHUTE MoTouM OT
bMHAHCOBMA aKTUB U3TUYAT UAKN KOraTo GUHAHCOBUAT aKTUB M MO CbLLECTBO BCUYKMU PUCKOBE U U3roam ce
NpPexsbpAAT.

drHaHCOBUTE NACMBK Ce OTNNCBAT, KOraTo 3a4b/IBKEHNETO, MOCOYEHO B AOrOBOPA, € U3MbJHEHO, e
OTMEHEHO W/IM CPOKBT MY € U3TEKbII.

4.15.2 . Knacudpukauma n nbpBoOHaYaIHO OLeHABaHEe HA GUHAHCOBU aKTUBU.

MbpBOHAYaNHO PUHAHCOBUTE AKTMBM Ce OTYMTAT MO CNpasBen/iMBa CTOMHOCT, KOpUrMpaHa c
pa3xoanTe MO CAENKaTa, C W3K/AYeHMe Ha (UMHAHCOBUTE aKTMBM NO CMNpaBea/iMBa CTOMHOCT npes
nevyanbata wmau 3arybata M TbProBCKUTE B3EeMaHWs, KOWUTO He CbAbpXKaT cbliecTBeH ¢UHAHCOB
KOMMNOHEeHT. [MbpBOHaYanHaTa oOuUEHKA Ha QUHAHCOBUTE aKTMBM MO CrnpaBegnBa CTOMHOCT npes
neyanbaTta mMAM 3arybata He ce KOpurMpa C pasxoamte MO cAenkaTa, KOUTO Ce OTYMTaT KaTo TeKyLluu
pa3xoan. MbpBoHAYanHaTa OLEHKA Ha TbProBCKMTE B3EMAHMA, KOUTO HE CbAbPKaT CblyecTBeH GUHAHCOB
KOMMNOHEHT NPeACcTaBAABa LeHaTa Ha caenKkaTta cbrnacHo MCOO 15.

Knacnopumkaumata Ha duHaHCOBUTE aKTMBM Ha [pyKecTBOTO ce onpeaenn Ha 6asarta Ha cnegHuTe
ABe ycnosus:

e OuM3Hec mogenuT Ha [pyKecTBOTO 3a ynpaBieHne Ha GUHAHCOBUTE aKTUBW;

®  XApaKTepPUCTUKUTE Ha JOrOBOPHUTE NAapUYHM NOTOLM HA GUHAHCOBUA AKTUB.

BcuukmM npuxoam u pasxoam, CBbp3aHu ¢ PUHAHCOBUTE aKTUBM, KOMTO Ca NPU3HATK B Nevyanbarta u
3arybarta, ce BK/AOYBAT B HETHWUS JIMXBEH [OXO4 C M3K/AYeHWe Ha obesleHKaTa Ha TbproBCKuTe
B3eMaHMA, KOATO Ce NpeacTaBs Ha peg, ,[Apyrn pasxoan” B otyeTa 3a nevyanbata wam 3arybarta u apyrua
BceobxsaTeH AoxoA,.

4.15.3.MocnepBalo oueHABaHe HA GUHAHCOBUTE aKTUBM.

B 3aeucumocm om HA4YuHaA Ha nocsnedseawjo omyumaHe, (PUHAHCOBUME AKMUBU Cb2/dCHO
MC®O 9 ce knacugpuyupam e edHa om cnedHUMe Kamezopuu:
®  Ob/IFOBU MHCTPYMEHTM MO amopTM3MpaHa CTOMHOCT;
e  (dUHAHCOBM aKTMBM MO CNpaBeaIMBa CTOMHOCT Npe3 nevyanbaTa Uam 3arybaTa;
e (WHAHCOBM aKTMBWM MO CNpaBeAsMBa CTOMHOCT Mpe3 Apyr BceobxBaTeH poxon wan 6es
peknacudmKkaLma B neyanbarta uam 3arybarta B 3aBUCUMOCT Aa/M €A AbJTOBU UAN KaNWUTaNOBM
WMHCTPYMEHTW.

ObAroBU MHCTPYMEHTM NO aMopTM3NpPaHa CTOMHOCT

®PurHaHCOBUTE aKTUBWM Ce OueHABAT NO amMoOpTM3MpaHa CTOMHOCT, aKO aKTUBUTE M3MbAHABAT
CNefHUTE KPUTEPUMM He ca onpeaenieHn 33 OLeHABaHe MO crnpaBeaavBa CTOMHOCT npes3 nedyanbaTta u
3arybaTa:

QPuHaHcoe om4yem, useomeeH no MC®O, nosscHumersiHu bernexku, 30 rHU 2020e.
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e [lpy»KecTBOTO ynpaB/siBa aKTUBMUTE B PaMKUTE Ha BM3HEC MOAes, YMATO Uen e Ja OAbPXKu

dVHaHCOBUTE aKTMBU U fa CbbUpa TEXHUTE A0rOBOPHM MAapPUYHK NOTOLUM;

® CbMNacHO AOrOBOPHUTE YCNOBMA Ha OUMHAHCOBMS aKTMB HA KOHKPETHUM AaTW Bb3HWMKBAT

napuyHM NOTOLM, KOMTO Ca EANHCTBEHO MALAHMA MO rMaBHMLA U IMXBA BbPXY HenoraceHata
CyMa Ha rnaBHuuaTa.

Tasu KaTeropua BK/IOYBA HeAepuBaTMBHU (GMHAHCOBM aKTMBM KaTO 3aeMW W B3eMaHUs C
bVKCMpaHU nav onpeaenMmm NaaWwaHmna, KOUTO He ce KOTUPAT Ha aKTMBeH nasap. Cnes NbpBOHaAYaHOTO
npusHaBaHe Te Ce OLEeHABaT MO aMOPTU3MPaHa CTOMHOCT C M3MON3BaHe Ha MeToAda Ha edeKTUBHATa
nmxea. IMCKOHTMpPaHe He ce M3BbPLUBA, KOraTo ePpeKTbT OT HEro € HeCbLLECTBEH.

[pyKecTBOTO Knacupuumpa B Tasu KaTeropusa BCUYKM CBOM (GMHAHCOBM aKTMBM - Napu U
napuUYyHUTE EKBMBANEHTU, NPELOCTAaBEHMUTE 3aE€MU U TbPrOBCKM U APYrM B3EeMaHUSA.

Topeosckume 83eMaHUA ca Cymu, ObAMUMU OM KAUeHMU 30 rpodadeHu CMOKU unau ycayeau,
u3sbvpweHU 8 xoda Ha cmonaHckama deliHocm. OBUKHOBEHO me ce ObaMam 34 ypermoaHe 8 KpamuvK
CPOK U €A CpasHUMesHO 6bp30 AUKBUOHU.

4.15.4.06e3ueHKa Ha PUHAHCOBUTE aKTUBMU.

Mpwnara ce moaena 3a ,,04aKBAaHUTE KPEAUTHU 3arybu”.

MpM3HaBaHeETO Ha KpeauTHM 3arybu Beye He 3aBWCM OT HACTbMBaHETO Ha CbbUTME C KpeauTHa
3aryba. Bmecto ToBa [py»KeCTBOTO pasr/iexaa Mo-WWUPOK CNeKkTbp OT MHOopMauMa NpY OLEHKaTa Ha
KPeAUTHUA PUCK M OLLEHABAHETO Ha OYaKBaHWUTE KpeauTHU 3arybu, BKAOUMTENHO MWHAAN CbbUTUA,
TEKYLWM YCNOBMA, PasyMHU 1 NOAABPKALLM NPOrHO3M, KOMTO BAMAAT BbPXYy OYakBaHaTa CbbMpaemMocT Ha
6baewwmTe NApUYHN NOTOLUM HA MHCTPYMEHTA.

Mpu NpunaraHeTo Ha Ta3n NoAxoA, HacoYeH KbM BbaelleTo, ce NpaBuM pasrpaHMUYeHne Mexay:

*  OUHAHCOBM MHCTPYMEHTU, YNETO KPEAUTHOTO KAauyecTBO He Ce € BAOLIMIO0 3HAYUTENIHO CNPAMO
MOMEHTA Ha NbPBOHAYaNHOTO NPU3HaBaHe WM MMAT HUCBK KpeauTeH puck (dasa 1). Tyk ce
BK/IOY8AM CMABUAHU (PUHAHCOBU AKMUBU, KOUMo He ca 8 npocpo4ue (,pedosHu”) u ce
o4yakea 0a 6v0am 06CAyHBAHU Cb2ACHO mexHuUme 002080PHU YCA08UA U 30 KOUMO HAMA
MpU3HAYU 30 ygenu4yeH KpedumeH PUck.

*  OUHAHCOBM WHCTPYMEHTU, YMETO KPEAUTHOTO KAYecTBO Ce € B/IOWWAO 3HAYUTENIHO CMPAMO
MOMEHTa Ha MbPBOHAYa/IHOTO NPM3HABAHE MM Ha KOUTO KPeAUTHUSA PUCK He e HUCHK (Pasa
2).Tyk ce B8KAOY8AM AKMUBU, 30 KOUMO OM MOMEHMA HA MbpPB8OHAYAAHO MPU3HABAHE e
HACMbvUAo 8A0WABAHE HA KPeGUMHOMO UM Ka4yecmso, HO mo He mpAabsea da ce c8vp38da C
UHOUBUOYanHO o0be3yeHA8aHe HA KOHKpemHU aKmusu (Hacmbvbnuau ca cbbumus, npsaxko
C8bP3AHU C B8B3MOMHU 6blewu 3a2ybu no nopmeelina, HO He U M0 KOHKpemHu
Kpedumu).Obu4yaliHo 8 ma3u asa ce Kaacuguuyupam akmueu ¢ npocpoyue rnosedye om 30
OHuU.

»Pasa 3“ obxsalwa ¢pMHAHCOBM aKTUBU, KOUTO UMAT ODEKTMBHM AOKa3aTesIcTBa 3a obe3LeHKa

KbM OTYeTHaTa faTa. TyK ce 8Ka48am aKmMueU, 3d 8CeKU om Koumo 8 bvoelwe ce oYakeam
3geybu. Hacmuvnuno e enowasaHe HA KpedUumHOMO Ka4ecmeo, HO mo8d 8/0UWdseaHe e
C8bP3AHO C KOHKpemHu akmusu. Obu4aliHo 8 masu ¢hasa ce Kaacuguuupam akmusu 8
Heu3nvsaHeHUe ¢ npocpoque rnosedye om 90 OHU. Ha ma3u ¢ha3a o4yaksaHume KpedumHu
3aeybu we ce cv30aseam 3a Uenuda ocmasaw, CPoK HA Kpeduma, HO 3az2ybume we ce
ouyeHasam UHOUBUOYAsHO M0 KOHKpemMHU akmusu rpu rnpocpoyue Hao 180 OHu.

12-meceuyHn o4yaKBaHM KpeauTHU 3arybu ce Npu3HaBaT 3a BCUYKM PUHAHCOBM aKTUBM BbB dasa 1,
[0KaTO o4YaKkBaHWTe 3arybu 3a Luenna CPok Ha GMHAHCOBUTE MHCTPYMEHTU Ce NpPM3HaBaT 3a PUHaAHCOBUTE
aKkTMBM BbB dasza 2 1 ¢asa 3. OyakBaHUTE KPEAUTHU 3arybu ce onpesenaT KaTo pasinKaTa Mexay BCUYKK
[OrOBOPHU MAapPWYHU MOTOUM, KOMTO Ce Ab/MmKaT Ha [pyKecTBOTO M NapuUyHWUTE MNOTOLM, KOUTO TA
OeNCTBUTENHO o4akBa Aa nonyun (,napuyeH Hepoctur”). TasuM pasnuMKa e [AMCKOHTMpaHa no
MbPBOHAYANHUA ePEKTUBEH SINXBEH MPOLLEHT (MM C KOPUTMPAHUS CNPAMO KpeauTa epeKTUBEH JINXBEH
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npoueHT). M3uncnsBaHeTo Ha OYaKBaHWUTE KpeauTHWU 3arybu ce onpegens Ha 6asaTa Ha BEPOSTHOCTHO
npeTterneHata npuMbansnTeNHa OLLEHKA Ha KpeauTHUTe 3arybu npes o4YaKBaHMA CPOK Ha ¢UHaHCOBUTE
WUHCTPYMEHTW.

MonuTuKata Ha [py)KecTBOTO 3a onpefesnsHe Ha O4YaKBaHUTE KPeaWTHU 3arybu OTHOCHO
npeaocTaBeHMTe B3eMaHMWA BKAOYBA CAeAHUTE U3XOAHWN NapaMeTpu:

LGD PD
(3aryba npu HemsnbAHEHWE) (BeposTHOCT OT

ObesneveHn | HeobesneueHu HensnbHeHne)
®asa 1 -, penoBHu B3emaHua” (bes 10% 45% 5%
npocpouns)
da3a 2 — ,,3abassAHe B cbbUpaemocTTa Ha 10% 45% 50%
B3emaHua“ (npocpoune Hag 30 aHK)
®dasza 3 —,,B3emaHuns Hecbbupaemn“ 10% 45% 100%
(npocpouwne Hag, 90 aHwM)

OuaKBaHUTe KpeauTHM 3arybu ce nsumcnssat no popmynara:

A. 3a puHaHcosU akmusu 8b8 ¢ha3a 1 — npusHasam ce 04aK8aHU KpedumHu 3a2ybu 3a 12 meceua
ECL-12m=PD x LGD x EAD x D12m, KbgeTo

PD — 8epoamHocm om Heu3nvaHeHUe

LGD - 3a2y6a npu HeusnvaHeHuUe

EAD — ekcno3uyuA npu HeusnvaHeHUe

b. 3a puHaHcosU aKkmusu 8b8 ha3a 2 u ¢a3a 3 - Npu3HAB8AM ce 0YaK8aHU KpedumHu 3a2ybu 3a
uesnud CpoK Ha 3aema

LT
ECL-LT = 3 PDt x LGDt x EADt x Dt
t=1

BepoamHocmma om Heu3nv/AHEHUE € 8epOosmHOCMMA Oom Heu3nv/HeHue rfpe3 onpedeneH
epemesu xopu3oHm. To3u nokazamesn npedocmass OYEHKA HA 8epoamHocmma Kpedumonoayyamenam
0a He e 8 cbcmosAHUe 0a U3MbAHU 3a0baXeHUAMa cu. BepoamHocmma om HeusnbsAHEeHUEe Hapacmea c
Hapacmeaxe Ha NPocpoYUemo.

3azybama npu Heu3nbsHeHUe ce TMPEecMATa KaTo pas/iMka MeXay Ab/KUMUTE L0roBOpPEeHwU
napuyHy noTouM W noTouuTe, KOUTO [pyKecTBOTO O4YakBa [Aa MOJyYM BKAYUTENHO MNOTOUMUTE OT
peanvsaums Ha obesneyvyeHuneTo. JepuHupa Kamo O4YAKBAHUA pasmep HA 3a2ybama 8 MoMeHMa Ha
HACMvr8aHe Ha HeU3MbAHeHUemo U ce noco4ea Kamo npoyeHm om ekcriosuyuama. M3nonseaHusa % Ha
3geybama npu HeusnvaHeHue ce onpedena crnoped suda Ha obesreyeHuemo o Kpeduma u npu
Heobe3sneueHume Kpedumu ce basupa Ha PeznameHm 575/2013e.

EKkcnosuyusa npu HeusnwvaeHue e obujama cmolHOCM, HAG KOAMO e u3s70xeHo [pyrecmeomo
npu HeusmbvsHeHuUe Ha 3aema. EKcnosuyuama fpu HeusnbsaHeHue e pagHa Ha mekywama HeusnaameHa
CYyMa KbM Kpas Ha om4yemHus nepuod npu uKcUpaHu eKcrnosuyuu, Kamo CpoYHU 3demu, KaKeumo ca
3aemume Ha [pyrecmeomo.

4.15.5.TbproscKku 1 apyru B3emaHuA.

TbproBcKUTE B3eMaHMA Cca CyMM, OABLMAXKMMMU OT KAMEHTU 3a NPoAaAeHW CTOKU WAW YCAyru,
M3BbpLIEHM B 0OMYAMHMA XOon4 Ha cTOMaHcKaTa gevHocT. OBMKHOBEHO Te Ce Ab/XKaT 3a ypexaaHe B
KpaTbK CPOK M CNeAoBaTeNHO ca KnacuduumpaHn KaTo TeKylin. TbproBCKUTE B3emMaHuAa ce npusHaBaT
NbpBOHAYa/HO B pa3Mep Ha 6e3yCc/IOBHOTO Bb3HArpakAeHue, OCBEH aKo CbAbPKaT 3HAUYUTE/NHU
KOMMOHEHTN Ha ¢UuHaHcupaHe. [pyKecTBOTO AbPXKWU TbProBCKUTE B3eMaHMA C Uen cbbupaHe Ha
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[0roBOPHUTE NAPUYHKM NOTOLM U Clef0BaTeIHO MM OLEHABa NO aMopTM3MpPaHa CTOMHOCT, KaTo M3Mo0/13Ba
MeToAa Ha edeKTnBHATa IMXBa. IMCKOHTMpPAHE He ce M3BBbPLUBA, KOraTo ePeKTbT OT HErO € HECHLLLECTBEH.

[pyKecTBOTO M3M0/13Ba ONPOCTEH NOAXOA MPU NOC/ieABallo OTYMTAHE Ha TbProBCKUTE U ApYrK
B3eMaHMA M Npu3HaBa 3aryba oT obesLeHKa B pa3amep Ha O4aKBaHUTE KPeaAUTHM 3arybu 3a LLesins CPOK Ha
¢vHaHcoBMA akTuB. Te NpencTaBaABaT OYaKBAHUAT HELOCTUI B AOTOBOPHUTE MapWYHM MOTOLM, KaTo ce
MMa npesBug Bb3MOXKHOCTTA 33 HEM3NMb/IHEHWE BbB BCEKM MOMEHT OT CPOKa Ha GUHAHCOBMUA MHCTPYMEHT.
[pyKecTBOTO M3N0A3Ba CBOA HATPYMNaH OMMUT, BbHLHM NOKa3aTenn U MHPopmauma B AbAroCpoYeH naaH,
3a 43 M3YMCAM OYaKBaHWUTE KPeauTHM 3arybu cnopepn Bb3pacToBaTa CTPYKTypa Ha B3eMaHMATa KaTo
non3sa T.Hap. ,MaTpu1La Ha NpPoBmU3nnTE".

4.15.6.Knacudpukauma n oueHasaHe Ha pUHaAHCOBUTE NACUBMU.

®duHaHcoBUTE nNacuBM Ha [py*KEeCTBOTO BK/IKOYBAT MOJAYYEHU 33aeMW, TbProBCKM U  ApYyrU
dUHAHCOBU 3aabXKEHMUS.

®duHaHCOBUTE MacuBM Ce OLLeHABAT MbPBOHAYA/NHO NO CNpaBeAsiMBa CTOMHOCT W, KbAETo e
NPUAOXKMMO, Ce KOPUrMpaT No OTHOLWEHWE Ha pa3xoguTe NO CAefKaTa, OCBeH aKo [pyXKecTBOTO He e
onpeaenuna gageH GUMHaAHCOB MacMB KaTO OLLEHABaAH NO ChpaBea/MBa CTOMHOCT npe3 nevanbaTta wm
3arybarTa.

®duHaHCOBUTE MacuBM Ce OLeHABAT NOC/nenBallo MO amMopTM3MpPaHa CTOMHOCT, WM3MOA3BalKu
MeToga Ha edeKkTMBHATa AMXBA, C U3K/AOYEHWE Ha gepuBaTMBM M OUMHAHCOBM MacUBM, KOUTO ca
onpeaeneHu 3a oLeHsiBaHe Mo cnpasea/inBa CTOMHOCT nNpes nevyanbaTa unum 3arybara.

4.16.[JaHbuu BbPXY A0X0A3.

Pa3xoguTe 3a gaHbUM, NpU3HATK B NevyanbaTa uam 3arybaTta, BKAOYBAT CymaTa Ha OTCPOYEHUTE U
TEKYWM AaHDbLUWN, KOMTO He ca NpusHaTKM B ApyrvMa BceobxBaTeH A0X0O4 WAN AUPEKTHO B cOOCTBEHMA
KanuTan.

TekylwmMTe AaHBYHU aKTUBU U/UAK NAcMBU NPEACTaBAABAT TE3M 3a4b/BKEHMA KbM UAM B3eMaHUA
OT OAHBYHUTE MHCTUTYLUMM, OTHACALLM Ce 33 TEKYyLWM WUAM NpeaxogHW OTYETHU nepuogm, KOUTO He ca
nnaTeH Kbm gataTa Ha GMHAHCOBMSA OTUYET. TeKYWMAT AAaHDK € Ab/KMM BbpXy 0baraemns A0X04, KOMTO
ce pasniMyasa oT nevyanbata nau 3arybata BbB PUHAHCOBUTE OTYETU. M3UNCNABAHETO HA TEKYLUMNA OAHDBK €
6a3npaH Ha gaHbYHUTE CTaBKU U Ha A@HbYHUTE 3aKOHU, KOMTO Ca B CM/1a KbM Kpasa Ha OTYETHMA nepuoa,.

OTCcpoyeHnTe JAaHBUM Ce U3YMCAABAT NO NACMBHUA METOL 33 BCUYKM BPEMEHHMU PA3/INKN MeXAy
6anaHcoBaTa CTOMHOCT Ha aKTUBUTE M NACUBUTE W TAXHATa AaHbYyHA OcHoBa. OTCpPoOYEH AaHbK He ce
npeasuga Npy NbpPBOHAYA/NHOTO NPU3HABAHE HA aKTMB WM NACMB, OCBEH aKO CbOTBETHATA TPAH3aKUMA
He 3acsira JaHbyHaTa MM c4eToBOAHATa Nevyanba.

OTCcpoyeHnTe AaHbYHM AKTMBM M MACMBU He Ce€ AUCKOHTMpAT. [pu TAXHOTO M3YUCNEHUe ce
M3MN0/3BaT AaHbYHU CTAaBKM, KOMTO Ce O4YaKBa Aa O6bAaT NPUIOKUMM 3a Nepuoda Ha peanmnsaumata mm,
npun ycnoBue 4e Te Ca B/IE3/IN B CUAA WAM € CUTYPHO, Ye e BAe3HaT B CM/a, KbM Kpasa Ha OTYETHUA
nepuoa.

OTCcpoYyeHnTe AaHBYHM NACUBUM Ce NPM3HABAT B NbJIEH pa3mep.

OTCcpoYeHM AaHBbYHM aKTMBM Ce MpPM3HABaAT, CaMO aKO CblLUeCcTBYBa BEPOATHOCT Te Aa 6baat
yCBOEHMU Ypes 6baewwm obnaraemn goxoam. OTHOCHO NpeLeHKaTa Ha PbKOBOACTBOTO 3a BEPOATHOCTTA 3a
Bb3HMKBaHe Ha 6baewm obnaraemm A0XOAM, YPE3 KOUTO Aa Ce YCBOAT OTCPOYEHM AAHBYHM AKTMBM,
BMXTe noscHeHune 0.

OTCpoYeHN JAHBYHM aKTMBWM M MNACMBU Ce KOMMNEHCUMPAT, CaMO KoraTo [py*KecTBOTO MMa Npaso U
HamepeHKue Aa KOMNEHCUPA TEKYLLMTE AaHDBYHM aKTUBM MM NACKMBM OT CbLLaTa AaHBYHA MHCTUTYLLUA.

NMpomaHaTa B OTCPOYEHUTE AaHBYHM AKTUBM MAN MACMBU Ce MNPU3HABA KAaTO KOMMOHEHT OT
OaHbYHMA Npuxoa Uam pasxof B nevanbata uam 3arybata, OCBEH aKO Te He ca CBbP3BaHM C NO3MUUM,
npu3HaTK B Apyrna sceobxsateHaoxoq (Hanp. MpeoueHKa Ha 3eMs) UM AUPEKTHO B COBCTBEHUA KanuTan,
Npu KOETO CbOTBETHMAT OTCPOYEH AaHbK Ce NpM3HaBa B ApPYyrns BceobxBaTeH AOXOA4 WKW B COOBCTBEHMUS
KanuTan.

4.17.Napu n napuyHU €eKBUBAJIEHTMU.

QPuHaHcoe om4yem, useomeeH no MC®O, nosscHumersiHu bernexku, 30 rHU 2020e.
17



“Ety bu xu ®oHA 3a uHeecmuyuoHHu umomu” ALCUL|

MapuyHuTe cpeacTsa Ha [lpy*KecTBOTO Ce CbCTOAT OT Napu B 6poit U No 6aHKOBM CMETKM.
4.18.Co6CcTBEH KanuTaa, pe3epsu U NNALLAHMA Ha AUBUAEHTU.

AKLMOHEPHUAT KanuTan Ha [pyKecTBOTO OTpa3nBa HOMWHA/NHATa CTOMHOCT Ha eMUTUpaHUTe
akuuu.,

4.18.1.06paTHO M3KynyBaHe W MNOBTOPHO Wu3JaBaHe Ha OOWMKHOBEHUM aKuuK (MU3KyneHu
cobcTBEeHM akumm).

Mpwn M3KynyBaHe Ha COOCTBEHWU aKLMK, NaaTeHaTa CymMa, KOATO BK/OYBA AUPEKTHO CBbpP3aHUTE
pa3xo4n, HETHO OT AaHbLK, Ce NpM3HaBa KaTo HamaneHune B cobcTBeHMA KanuTtan. O6paTHO M3KyneHuTe
cobcTBEHM aKUMM ce NpeacTasAT B nepoTo "MN3kyneHu cobcTBeHM akumnmn',

Pe3sepBuTe ce CbCTOAT OT 3aKOHOBU Pe3epBU N pe3epB OT EMUCUA aKLUK (BXK. noacHeHne 16.2).

HepasnpegeneHata neyanba BKAOYBA TeKywma GUHAHCOB pe3ynTaT M HaTpynaHuTe ne4vyanbm u
HEenoKpMTK 3arybm oT MUHAAN FOAUHMN.

3a4b/KeHMATa 3a NallaHe Ha AMBMAEHTM Ha aKUMOHEPUTE Ce BK/OYBAT HA pes, ,3a4b/KeHuns
KbM CBbP3aHM Anua” B oTtyeTa 3a GUHAHCOBOTO CbCTOAHME, KOraTo AMBUAEHTUTe ca oaobpeHu 3a
pa3npegeneHue ot 06woTo cbbpaHMe Ha aKUMOoHEpUTe Npean Kpad Ha OTYETHUA NePUOA,

BcuukmM TpaH3aKumMmM cbc cobcTBeHMUMTE Ha [py»KecTBOTO ce NpencTaBAT OTAENHO B OT4YeTa 3a
npomeHuTe B cOBCTBEHMA KanuTan.

4.19.NeHCUOHHN N KPaTKOCPOYHU Bb3HarpaxXaeHua Ha Cay>XutenuTte.

JpyecTBoTo OTYMTA KPATKOCPOUYHU 3a4b/KEHMA MO KOMMEHCUPYEeMU OTMNYCKWU, Bb3HUKHANU
nopaaun HeM3noAN3BaH NaaTeH roguvLleH OTNYCK B C/ly4auTe, B KOUTO Ce o4YakBa TOW ga H6bae nonssaH B
pamKuTe Ha 12 meceua cnef AaTaTa Ha OTYETHUA NEPUOL, NPE3 KONTO HAaeTUTe LA ca NOIOKUAN TPYAa,
CBbpP3aH C Te3n OTNyCKU. KpaTKOCPOUYHUTE 3a4b/KEeHMA Kbm nepcoHana Kbm 31 gexkemspu 2019 r.
BK/IKOYBAT 3aM/1aTu U COLMANHUN OCUTYPOBKMU.

CbrnacHo u3ucKkBaHMATA Ha Kopekca Ha Tpyaa npu  nNpekpataBaHe Ha TPyAOBOTO
NPaBOOTHOLLEHWE, cNnes, KaTo CAYKUTENAT e nNpuaobun NpaBo Ha NEHCUA 33 OCUTYpPUTENIEH CTaXK M
Bb3pacT, Jpy*KecTBoTo € 3a4b/KEHO Aa My M3naat obesuieTeHne B pasmep A0 wecT 6pyTHU paboTHuM
3annaTu.

JpyKecTBoTO He e pa3paboTBano M He Npuaara NAaHOBE 3a Bb3HArPaXKAEHWA Ha CNyXKuTenuTe
cnepn HanyckaHe.

KpaTKoCpouHUTE [0XOAM HA CAYXUTENUTE, BKAKOYUTENHO W Mojaraemmte ce OTMyCKM, ca
BK/IIOYEHM B TEKywWwMTe nacMeu Ha pepn ,MeHCMOHHWM W ApyrM 33a4b/AXKEHMA KbM nepcoHana” no
HEeAMCKOHTMPAHA CTOMHOCT, KOATO [lpy»KecTBOTO O4MAaKBa Aa M3NAaTu.

4.20.MpoBn3KnK, yCNIOBHU NACUBU U YCIOBHU aKTUBM

MpoBu3nKUTe ce NPU3HaBaT, KOraTo MMa BEPOATHOCT CErallHN 3a4b/XKeHnUa B pe3ynTaT oT MUHaN0
cbbuTMe fda AoBefaT A0 M3XOAALW, MOTOK Ha pecypcu oT [py*KecTBOTO M MoKe aa 6bae HanpaseHa
HadeXAHa oueHKa Ha CymaTa Ha 3a4b/IKeHMEeTO. Bb3MOXKHO e CPOYHOCTTa MM CymaTa Ha M3Xo4Awms
napuyeH NOTOK Aa e HecurypHa. NMposunsnn 3a 6vaewm 3arybmn ot 4eMHOCTTa He ce NpU3HaBar.

CymaTa, KoAaTo ce Npu3HaBa KaTo NpoBU3UA, ce U3YMUCAsABA Ha 6as3a HaW-HagexaHaTa oueHKa Ha
pasxoauTe, HEOOX0AMMM 33 ypeK[aHe Ha CeralHo 3a4b/KeHNe KbM Kpas Ha OTYETHMA nepuog, KaTto ce
B3emMaT B MpeaBua PUCKOBETE W HECUTYPHOCTTa, CBbP3aHM CbC CerawHoTo 3aabikeHue. Korato
cblecTByBaT peauua noAobHM 3agb/KeHUs, BeposATHaTa HeobXxoAMMOCT OT M3Xo4AlW, MOTOK 3a
rnoracABaHe Ha 33a4b/IKEHMETO ce onpegena KaTo ce OT4yeTe rpynaTa Ha 3agb/IKEHMATA KaTo Lsano.
MpoBu3NUTE ce AUCKOHTUPAT, Korato e¢peKkTbT OT BpemeBUTE Pas/IMKM B CTOMHOCTTA Ha napuTe e
3HauYUTeseH.

Obe3weTeHns OT TPETU /MLA BbB BPb3Ka C A3LEHO 3aA4b/KeHMe, 3a KouTo [pyKecTBoTo e
CUIYpHO, Ye We MoJlyuyu, ce NPM3HaBaT KaTo OTAesleH aKkTMB. TO3M aKTMB MOXKe W O3 He HajaBuwaBsa
CTOMHOCTTa Ha CbOTBETHATa NPOBU3MA.
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MpoBM3nnTEe ce npepasrnexpat KbM Kpas Ha BCEKM OTYETEH Mepuog, M CTOMHOCTTa MM ce
KOpUrupa, 3a Aa ce oTpasu Hal-gobpata npmbansuTenHa oueHka.

B cnyyante, B KOUTO Ce CYMTA, Ye € MANKO BEPOATHO [a Bb3HWKHE M3XO4AW, MOTOK Ha
WKOHOMMYECKN PeCypcu B Pe3YATAT Ha TEKYLLO 3a4b/IKEHME, MACUB HE ce NPM3HaBa. YCNIOBHMTE NACMBM
cnefBa fa ce oueHABaT NOC/AeABalLO MO NO-BMCOKATA CTOMHOCT MeXAy onucaHaTa Mno-rope cpasHMMA
NPOBM3MA N MbPBOHAYaNIHO NPM3HaTaTa CyMa, HAManeHa C HaTpynaHaTa aMopTM3auums.

BepoATHM BXOAALWM NOTOUM HA MKOHOMWYECKM MO0A3M, KOMTO BCE OLlLe He OTroBapAT Ha
KpUTEPUUTE 3@ NPM3HABAHE HA aKTUB, CE CMATAT 3a YC/IOBHM aKTUBU. Te ca ONMCAHW 3aeLHO C YCA0BHUTE
3a4b/KeHna Ha [pyXKecTBOTO B NOACHeHMe 28.

4.21.3Haunmu npeueHKn Ha pbKoOBOACTBOTO NpU NpuiaraHe Ha c4eToBOoA4HATa MOJ/IMTUKA.

3HauUMMMTE MNpPeUEHKM Ha PbKOBOACTBOTO MPW NPMAAraHeTo Ha CYETOBOAHWUTE MOAUTMKM Ha
[pyXecTBoTo, KOUTO OKas3BaT Hal-CbLECTBEHO BAUAHME BbpXYy PUHAHCOBUTE OTYETWU, Ca OMMCAHWU NO-
nony. OCHOBHUTE WM3TOYHMLUM Ha HECUTYPHOCT MPU WM3MNOA3BAHETO Ha MPUOAUIUTENHUTE CYETOBOAHMU
OLLEHKM Ca ONMCaHU B NOACHEeHMe 4.22.

4.21.1.NMpuxoaum.

Mpe3 2020r. JpyKecTBOTO peanusmpa Npuxoamn OT NpeaocTtaBAHe Ha yCAyrn — oTAaBaHe noj
HaeMm Ha crpagm, KnacupuumpaHm KaTo MHBECTULMOHHN UMOTH.

4.21.2.0TCcpoYeHU AaHbUYHUN aKTUBMU.

OueHKaTa Ha BepoATHOCTTa 3a bbaewwy obnaraemu OOXOAW 3a YCBOSBAHETO Ha OTCPOYEHM
OaHbYHM aKTMBKM ce Dasupa Ha nocnegHata ofobpeHa 6toaKeTHa NPOrHos3a, KopurMpaHa OTHOCHO
3HaYMMM Heoblaraemm NPUXoAn M Pasxoam 1 cneunduyHM orpaHNYeHnn 3a NpeHacsaHe Ha Hen3noa3BaHu
OaHbBYHM 3arybu unm Kpeautu. [laHbYHUTE HOPMU B PA3/IMYHUTE HOPUCAMKUMK, B KOUTO [pyKecTBOTO
M3BbPLLUBA AENHOCT, CbLLO Ce B3emaT npeasus,. AKO HagexKaHa NporHosa 3a obsaraem goxog npeagnonara
BEPOATHOTO W3MO/I3BaHE Ha OTCPOYEH AAHbYEH aKTMB OCOBEHO B C/lyyau, KOraTo akTUBBT MOXKe fa ce
ynoTpebu 6e3 BpemeBO OrpaHWYeHWe, ToraBa OTCPOYEHMAT AaHbYyeH aKTUB Ce MpU3HaBa W3UANO.
MpuW3HaBaHETO Ha OTCPOYEHU [AaHBYHWM aKTUBM, KOUTO MoA/aeXkKaT Ha onpegesieHn MpPaBHU MK
MKOHOMMWYECKN OrPaHUYEHUA WM HECUTYPHOCT, Ce NpeLeHsBa OT PbKOBOACTBOTO 33 BCEKM OTAE/EH
cnyyan Ha 6a3ata Ha cneunduyHuTe GakTn U obcTosTeNcTsa.

4.22.HecurypHOCT Ha CYETOBOAHUTE NPUEAM3IUTENHN OLEHKU.

Mpw n3roTeAHeTO Ha GMHAHCOBUS OTYET PBbKOBOACTBOTO MPABM peamua NpPeanoioXeHnsn, OLLEHKN
W AOMNYCKaHMA OTHOCHO NPM3HABAHETO M OLEHSABAHETO HA aKTUBW, MacUBM, MPUXOAM U PA3XOaM.

JeicTBUTeNHUTE pe3ynTaTu MoraT fa Ce pas/ivyaBaT oOT MPeAno/IOKEHUATA, OUEHKUTE W
OOMNYCKaHMATA Ha PbKOBOACTBOTO M B pPeaKM C/yv4am CbOTBETCTBAT HaMb/JHO Ha nNpeaBapuTesiHo
OLEeHeHUTe pesynTaTu.

NHbOpMaumsa OTHOCHO CbLLECTBEHUTE MPearnosioKeHNsn, OLEHKM U AOMYyCKAaHWA, KOUTO OKasBaT
HaW-3HAYUTENHO BAUSIHME BbPXY NPM3HABAHETO U OLIEHSIBAaHETO Ha aKTMBW, MACUBU, MPUXOAM U Pa3xoam e
npeacraBeHa no-4osy.

4.22.1.06e3ueHKa Ha HepUHAHCOBU aKTUBM.

3a 3aryba ot obesuLeHKa ce NpM3HaBa cymaTta, ¢ KoATo 6anaHcoBaTa CTOMHOCT HA AaAeH aKTUB NN
eANHMLA, reHepumpalla NapuyHM NoTouM, NpeBuLlaBa Bb3CTAaHOBMMATA UM CTOMHOCT, KOATO e NOo-BUCOKaTa
OT cnpaBeainBaTa CTOMHOCT, HAaMasieHa € pasxoauTe no npoaaxkba Ha AafeH aKTUB, M HeroBaTa CTOMHOCT
B ynoTpeba. 3a aa onpeaenu CTOMHOCTTa B ynoTpeba, pbKoBOACTBOTO Ha [py*KecTBOTO WM34YMCAABA
OYaKkBaHWUTe ObAELM NapMYHM NOTOUM 3a BCAKA eAuHMUA, reHepupalla napuMyHM notoum, 1 onpeaens
noAxoAnaLWmMA ANCKOHTOB GaKTOp C Lies KasKy/MpaHe Ha HacTosawaTta CTOMHOCT Ha Te3n NapuyYHU NOTOLM
(8. MosicHeHue 0). Mpu n3unCNABaHE Ha O4YaKBaHUTEe BbAellM NapUYHK NOTOLM PHbKOBOACTBOTO MpaBu
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npeAnonoXeHna oTHOCHO bbaewmTe BpyTHU nevyanbu. Tesnm nNpeanonoXKeHMs ca CBbP3aHM c bbaewm
cbbutna n obcrtosTencrtsa. [encrBMTeNHUTE pe3yaTatM MoraT ga Ce pasnmMyaBaT M ga Hanoxart
3HAYMTENHWN KOPEKLMKN B aKTUBUTE Ha [pyrKeCcTBOTO Npes caeABallaTa OT4eTHa roguHa.

B noBeyeTo cayyan npu onpenenaHeTo Ha NPUAOKMMUA ANCKOHTOB GaKTop ce NpaBu OLLEeHKA Ha
NoAXoAALWMTEe KOPEKLMM BbB BPb3Ka C Na3apHMA PUCK U pUCKOBUTE AKTOPW, KOUTO ca cneunduyHn 3a
OTAEeNHUTE aKTUBM.

LpyXecTBoTo He e NPeTbpnaio 3arybum oT obesueHKa Ha HeTeKyLWwM akTuBK npes 2019 r.

4.22.2.ToneseH XUBOT HA aMOPTU3UPYEMMU aKTUBU.

PbKoBOACTBOTO Npepa3srfierkaa nosesHMa *KUBOT Ha aMOPTU3MPYEMUTE aKTUBM B KPas HA BCEKMU
OT4yeTeH Nepuoga.

Kbm 31.12.2019 r. pbKOBOACTBOTO ONpPeAena nosie3Hna KMBOT Ha aKTUBUTE, KOMTO NpeacTaBAsABa
O0YaKBAHMAT CPOK HA Mo/3BaHe Ha akTuBUTe OT [pyrKecTBoTo. [NPEeHOCHUTE CTOMHOCTM Ha aKTUBUTE ca
aHann3upaHu B nosicHeHue 6. [1eNCTBUTENHUAT NONE3EH KMBOT MOXe Aa Ce pa3/iMyaBa OT HanpasBeHaTa
OLuEeHKa.

4.22.3.0npegenaHe Ha OYaKBaHUTE KPeaUTHU 3arybu.

KpeanTtHuTe 3arybu npeacraBnABaT pas/iMkaTa MeXay BCUYKM AOFOBOPHM MapUYHWU MOTOUM,
Ob/KUMM Ha [pyKecTBOTO M BCMYKM MNapUYHW NOTOUM, KOMTO [py*KecTBOTO O4YaKBa Aa Moayuu.
OuaKBaHUTe KpeauTHM 3arybu ca BepoOATHOCTHO MpeTerieHa OUeHKa Ha KpeauTHUTe 3arybu, KouTo
M3MCKBAT MpeueHKata Ha [OpysKectBoTto. QuyaKBaHUTE KpeaAUTHM 3arybu ca AUCKOHTUPAHU C
NbpPBOHAYANHMA ePEeKTUBEH NINXBEH NMPOLEHT (MM C KOPUTUPAHUA CNPAMO KpeauTa edeKTUBEH /IMXBEH
NPOLEHT 3a 3aKyNeHn UM NbPBOHAYaHO Cb3AaAeHU PUHAHCOBM aKTMBU C KpeanTHa obesleHKa).

6.5enexkn Kbm puHacoBsmAa oTyer.

6.1.Mpuxoau.

6.1.1.NMpuxoau oT Haemu.

2020 2019

BGN '000 BGN '000
Mpuxogmn oT Haemu 355 671
Mpuxoam oT TaKcK 3a 06cAy»KBaHE Ha HEABUXMMU MMOTHU 81 154
Oo6uwo 436 825

6.1.2.MpeoueHKa/obe3LeHKa Ha MHBECTULIMOHHU MMOTU A0 CnpaseaivMBa CTOMHOCT.

2020 2019
BGN '000 BGN '000

MpeoueHKa/obesueHKa Ha WHBECTULMOHHM MMOTU A0
cnpaBeaAnBa CTOMHOCT (HETHO) - 3515

O6uwo - 3515

6.1.3.[pyru poxoau ot geifiHocTTa.

2020 2019
BGN '000 BGN '000

Mpoaa*kbu Ha HeABUKMMU UMOTHU - -
Oo6uwo - R

6.1.4.NpepnnateHn npuxoau.
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OTyeTHa CTOMHOCT Ha NPOAaAEeHM aKTUBMU

2020 2019
BGN '000 BGN '000
MpeannateHn Haemum 31 31
Oo6uwo 31 31
6.2. Pa3xoau.
6.2.1.Pa3xoamu 3a matepmanu.
2020 2019
BGN '000 BGN '000
PeXXMiHW pa3HOCKM MMOTH 72 130
Oo6uwo 72 130
6.2.2.Pa3xoAu 3a BbHLUHW YCAYTU.
2020 2019
BGN '000 BGN '000
CyeTOoBOAHW, OOUTOPCKM YCAYTH 33 62
Ycnyrm MNouncreaHe, CmetonssossaHe, lenapatnsaumsa ... - 14
Tobpr. oTCTbNKU, KOMUCUOHHWK, BOHYCK - 33
3acTpaxoBKu 3 6
Kpwua. ycnyrm; cbaebHn, HoTapmManHu 1 BeAOMCTBEHW TaKCcH 3 4
ABoOHaMeHTHa NoApbXKKa 1 1
MHTEepHET U KOMMIOTbPHU YCAYrU - 1
KoHcyntaHTcku yenyru; Mpesoau, neranmnsaunu; O6asu 1 1
PeMoOHTHM ycnyru 1 -
Oo6uwo 42 123
6.2.3.Pa3xoau 3a nepcoHana.
2020 2019
BGN '000 BGN '000
Bb3HarpaxkgeHua Ha uneHoseTe 9 18
Ha CbBeTa Ha aMpeKTopute
TeKywWwm Bb3HarpaxaeHma Ha NnepcoHana 3 10
BHOCKM 3a coumanHn oCUTYpPOBKMU 3 7
Oo6uwo 15 35
6.2.4.0pyru pa3xoam ot geiHoCTTa.
2020 2019
BGN '000 BGN '000
TaKkca 6uToBKM OTNAABLMN - 6
JaHbK HeABUXUMN UMOTHU - 6
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Apyrn - -
Pasxoau ot obesLeHKa Ha B3eMaHuA - 29
O6uwo - 12
6.2.5.MpepgnnareHun pasxogun.
2020 2019
BGN '000 BGN '000
MMyLLlecTBEHM 3acTpaxoBKu - 3
O6uo: - 3

6.3. [laHbK BbpXy neyanbarta.

[pyxecTBoTo He obnara ¢puHaHCOBMA CM pes3yaTaT u apyru goxoam 3a 2019 rogmHa c npeku
KOpNopaTMBHW JAaHbUu, Npeasus CrneuyanHua AaHbYyeH pPeXMM 33 aKUMOHEepHUTEe [ApyXKecTBa CbC
cneumanHa MHBECTULMOHHA Lien No 3aKoHa 3a KopnopaTMBHOTO NOAOX0AHO obnaraHe.

6.4. NHBECTULMOHHM UMOTMN.

NHBECTULMOHHUTE WMMOTM Ha [APYXKECTBOTO BKAOYBAT 2 WMHBECTUUMOHHM MMOTa C uen
OBATOCPOYHOTO MM OTAaBaHe NoA Haem.

Mpe3 2019r. ce nony4yasa paspelleHne 3a nonssaHe Ha Crpaga CbC CMeCeHO npegHasHayeHue B
CtyaeHcku rpag B rp.Codus. HamepeHmaTa Ha APYKECTBOTO Ca BCUUYKU NpuUTeKaBaHW obekTn ga 6baat
OTAaBaHWU NOA HAeM.

BGN’000
n n
OT4eTHa CTOMHOCT Ha HETEKYLLMUTE aKTUBU: ocnensawa peoue AmopTusaums
Mokasatenu oLeHKa HeHa
banaHcosa
Ha Ha o
B Kpas . B Hauuc | Otumc B Kpas CTOMHOCT B
B nocrbn nsnes cToiHoC
Ha Hauanot | neHa nexa Ha Kpas Ha
Ha4yanorto naute nute neomo Ysenn- Hama- T (4+5- o Ha noes noes neomo neovona
Ha npes npes pron yeHue nexune 6) P P pron PUoA
a (1+2- nepuog nepu nepu a (8+9- (7-11)
nepuosa roguHa nepu
3) a ona ona 10)
Ta osa
a 1 2 3 4 5 6 7 8 9 10 11 12
[bnrotpaitHm
matepuanHu
AKTUBU
MawmnHu,
NPONSBOACTBEHO 48 48 48 43 1 44 4
obopyasaHe n
anapartypa
Coopuixenua u 24 2 26 26 7 2 9 17
Apyrn
MpepocraseHn
aBaHCU 1
AbATOTPaNHM
matepuanHu
aKTUBM B Npouec
Ha usrpasaaHe
061wo : 72 2 74 0 0 74 50 3 0 53 21
AbArocpoyHun
duHaHcoBM 0
AKTUBU
Arnrocpoutin 16432 0 0 0 0 0| 16432 0 16432
MHBECTULUK
06uo: 16 532 0 0 0 0 0 16 432 0 0 0 0 16 432
06140 HeTeKyly 16 504 2 (1] 74 0 0 16 506 50 3 0 53 16 453
aKTUBU

6.5. Tbproscku u Apyru B3emaHuA.
TbproBcKUTE U APYrKM B3EMAHWUA Ca B3EMaHMWA B /IEBA, TEKYLUN U Ca HE3INXBEHM.

6.5.1.Tekywm B3emaHuA.

QPuHaHcoe om4yem, useomeeH no MC®O, nosscHumersiHu bernexku, 30 rHU 2020e.
22



“Ety bu xu ®oHA 3a uHeecmuyuoHHu umomu” ALCUL|

30.06.2020 31.12.2019
BGN '000 BGN '000
B3emaHuA OT cBbP3aHM Anua 175 74
TbproBCKkM B3emMaHmA 8 25
AA0C 3a Bb3cTaHOBABaHe 2 2
MecTHM gaaHbUM 33 Bb3CTAaHOBABAHE 16 -
Oo6uwo 201 101

Ob6esueHeHM B3emaHuMa Kbm 30.06.2020r. ca 144 xun.ns..

6.6. Mapu n nap1MyHu eKBUBANEHTH.

I'IapMTe N NapunyHnUTeE €eKBUBaAZIEHTU BKAKOYBAT HA/IMYHU MaAPUYHU CpeAacTBa U pasnaiallaTeslHUn

CMeTKM B BaHKMU.

I'IapMTe 1M Napn4iHnUTE EKBMBANIEHTU B SieBa Ca OUeHEHWN NO HOMWHA/IHATA UM CTOMHOCT.

31.12.2020 31.12.2019
BGN '000 BGN '000
MapuyHu cpeacTtea B Hpoii 36 39
MapwnyHu cpeacTea Nno 6aHKOBU CMETKM B JieBa 283 176
MapuyHmM cpeactea No 6aHKOBU CMETKM BbB BaayTa - -
o6uwo: 319 215

6.7. BaHKoBM 3aemu.
Mpe3 2020r. n 2019r. ApyKecTBOTO HAMa HAHKOBM 3aeMMU.

6.8. TbproBCK1 U Apyru 3agbaKeHus.

B3semaHuATa OT CBbP3aHM NPeanpuUATUA Ca Bb3HMKHAAM MO NOBOA Ha TPaAH3aKUWUW 33 AEN03UTH,
NpeaocTaBeHn aBaHCU M GUHAHCUPAHMA 33 aKTUBM NO4, CTPOUTENCTBO. B3emaHuATa ca B fieBa, TEKYLLM U

ca 6e3nnxBeHun.

30.06.2020 31.12.2019
BGN '000 BGN '000
3a4baKeHUA KbM CBbP3aHKU NpeanpuAaTnA 1491 1561
3a4baKeHnA KbM nNepcoHana 1 2
3a4bKeHNA KbM OCUTYPUTENHU NpeanpuATUA 1 -
TbproBCcKku 3aabKeHNA 135 160
JaHbYHM 3a0bAXKeHMA - 9
O6uwo 1628 1732

6.9. AKUMOHEepEeH KanuTan.

6.9.1.0cHOBEH aKLMOHEepeH KanuTan.

AACUL, no aktyanHaTa My cbaebHa peructpaums kbm 30.06.2020r. e 683 xun.nesa. Uanata
CTOMHOCT Ha 3anMCcaHUA KanuTan e BHeCEHA KbM AaTaTa Ha HacToAlwmA oT4eT. Kanutana e pasnpegeneH B
682 500 6poa 06MKHOBEHM BE3HANMYHM aKUMWN C HOMUHAHA CTOMHOCT OT 1 fnes.

6.9.2.3aK0HOBU pe3epBu.

3aKkoHOBUTE pe3epsu nNpeactasnasaT PoHa PesepBeH Mo cMUCHAA HA TbProBCKMA 3aKOH M 3aKoHa
33 Apy)KecTBaTa CbC cneumasHa MHBECTUUMOHHA uen. Te BKAOYBAT Npemua oT emucma, GopmmpaHa B
pe3ynTaT Ha NbPBOTO yBe/AMYEHME HA KanuTana Ha APYrKeCcTBOTO, KAaKTO M ysenndeHmneto npes 2007r. u

m.aekemspm 2011r.
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Mpe3 mecey, aekemspu 2010r. ca npegnpueTn AENCTBMA NO yBe/AMYaBaHe HA KanuTtana Ha
LPYXKECTBOTO, Ype3 HOBa €MWUCUA Ha aKuuMuK. 3a UenTa e M3roTBEH MPOCMNEKT, KOWTO e npeacTaBeH 3a
opobpeHne npen KomucunaTta 3a pmuHaHcoB Haasop. Ha 08.04.2011r. npocnekTa e ogobpeH ot KomucuaTa
33 PUHaHCOB Haa3op. [pyrKecTBOTO MpoBeAe YBEAWYEHME HA KanuTana, KOeTo MPUKAYM Mpe3 HHMU
2011r. Mo HabupaTenHaTa CMeTKa Ha APY*KEeCTBOTO NocTbnmxa 559 xun. ne. AKUMUTE OT yBEANYEHUETO Ha
KanuTana, ce TbprysaT Ha bbarapcka ¢poHaosa 6opca-Codpua Al ot 20.07.2011r. PasmepbT Ha eMUcHATa
akumu npeaun ysenmdenmeto e 650 000 nesa, pasamepbT Ha yBeandeHuneto e 32 500 nB., a emucuATa cnep
yBenmyeHueto e 682 500 nesa. HommnHanHaTa CTOMHOCT Ha eAHa aKuuA e 1 neB, a eMUCUOHHATA CTOMHOCT
17,20 neBa.

6.9.3.AuBnaeHTH.

Mpe3 2019r. apyKecTBOTO NpuKAYBa C GUHAHCOB pe3ynTaT - nedyanba B pasmep Ha 4005
Xun.nesa.

[pyKecTBoTo We pasnpesensa AMBUAEHTU MO pela M Npu ycnosuATa, npeasuaeHn B 3aKoHa 3a
ApYyrKecTBaTa CbC cneumanHa MHBECTULMOHHA LEeN U NpU yCI0BME, Ye NPpUKIoYBa ¢nHaHcoBaTa rogmMHa Ha
neyanba ot AerHocCTTa.

6.9.4.0cHOBEH A0X0A4 Ha aKuus.

30.06.2020 31.12.2019

HeTHa nevanba/3ary6a 3a rognHata — BGN’000 303 4 005
CpeaHo npeterneH 6p0ﬁ 06UKHOBEHM akunm 682 500 682 500
Meuanba / 3aryba Ha aKuMA 3a HETEH pe3ynTaT 3a rognHata-BGN 0.44 5.87
MNeuanba/3aryba ot 06Ly, BceobxBaTeH Aoxoa 3a rognHata — BGN'000 303 4 005
CpeaHo npeterneH 6p0ﬁ 06UKHOBEHM akKunm 682 500 682 500
Meuyanba/3aryba Ha akumA 3a 6Ly, BceobxBaTeH Aoxo4 3a roguHata -BGN 0.44 5.87

OCHOBHMAT A0X04 Ha aKumMA ce U3YMCAABA, KaTo ce pa3genu nedyanbarta 3a nepuona, NoAanerkala
Ha pa3snpeaesneHne mexay npuTerKatennte Ha OBUKHOBEHM aKUMKM (YNCAUTEN) Ha cpeaHOonpeTerneHuns
6poii Ha AbpKaHUTe 0BUKHOBEHW aKLMK 3a Nepuoaa (3HameHaTen).

N3uncnasaHeTo Ha cpegHonpeTerneHma 6poii akumm 3a 2019r. e N3BBPLLEHO MO CAeAHUA HAUMH:
(682 500 akumu x 365 aHu /ot 01.01.2019r. g0 31.12.2019 ./ : 365) = 682 500 aKuuu.

6.10. CBbp3aHu anua.
O py*KecTBoTo MMa OTHOLLEHWE Ha CBbP3aHO INLE CbC CedHUTE NNLa:

e Xenu EAJ - KoHTponnpaHo ot Xenun bvarapma EALl, KOHTpoAMpPaHO OT akumoHepa OpanH
Monos. Xenn EAL n Xenu bbarapua EAL ca ynpasnaBaHo OT aKumoHepute Teogopa
Monosa 1 OpauH MNMonos, YieHoBe Ha CbBeTa Ha AUPEKTOPUTE;

e [lpy)KecTBa, Kanutana, Ha KouTo e 50% mam nosedve cobctBeHOCT Ha Xenu EAL: Apea
EOOA, Oxynan EOOL, Xeng EOOL, XeHa 2 EOOA, bap EOOA, Xenn 2000 EOO/, Eiiy bu
Oxn acetc meHnaxmbHT 00/, O.K.-2 EOOA, Mpusmanax EOOL, Xenn 2 EOO/, Xenwm
xeHg EOO/A, XBI' napk EOQO[, Temnnap EOOA, bn xenn EOOL, Xenun ctun EOOA, Cywut
kade EOO/, Xenun napagaiiz EOOA, Xenu Nleinan EOOA, Xenu rpaHa EOOA, Xenun annant
EOO/, Kade ekcnpec EOO/M, CHC-PeHTakap EOOA.

e  KoHTpacT nHeect ALl — KOHTPO/AMPAHO M yNpaBAABaHO OT akumoHepute Teogopa Monosa
1 OpauH MNonos, YneHoBe Ha CbBeTa Ha AUpeKTopuTe.

e [lpy)KecTBa, KanuTana, Ha KouTo e 50% mam noseye cobctBeHOCT Ha KoHTpacT nHeect ALl:
XeHa byprac 004, XeHg Mnosaue 0O0L, Cayt MNapk EOOA, KoHTpact mHBect Codua
EOQ/, KoHTpacT nHsect Nanata EOO/.

e Xoten Opbuta EALl - KOHTPOAMPAHO OT aKuuoHepa OpauH MonoB W ynpasBnaABaHO OT
akumoHepute Teogopa Nonosa 1 OpaunH MNonos, YneHoBe Ha CbBeTa HA AUPEKTOpPUTE;
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e [ipy»kectBa 100% cobctBeHOCT Ha akumoHepa OpawnH Monos: AnH EOOA, Xectna EOOA-
100% cobctBeHOCT Ha AinH EOO/;

e [pykectBa 100% cobcTBEHOCT Ha akumoHepa Teogopa Monosa: Mpewwsc EOOA; Mpewbe
xoym EOO/[, Mpewwbc nponbptn EOO[, Xapsect EOO/L, Nonama mormaa UHBECTMbBHT
EOQ/, CtoyH cntnn EOO/.

Mpe3 OTYETHUAT NEePUoA Ca OCHLLECTBEHW CALKN CbC CBbP3aHN NNLLA KAaKTO CneaBa:

BGN’000
CToKM,
npoaykuus,
UMOTW Unu ap. Opyru B T.u. KBbM Kpas Ha nepuoga
g aKTUBK Yenyru nnxsu c Bkn. 0Aac
2 | HaumeHoBaHue Ha cBbp3aHoTO w
a a a w [
ke nvue = k] a he] a he] @ h=)
g g s 18 |8 |8 |8 |¢& g
3 2 3 2 3 2 2 >
= (<)} = (<)} = (<)} = x
= = = n =
n
EMY BU KN ACETC
L | MEHUDKMBHT EOOf 0 0 % 0 0 0 0 270
2 | XENU EALQ 0 0 0 0 26 0
3 | NTPUBUNUDIXK EOO 0 0 0 0 12 0
4 | XBI MAPK EOO[ 0 0 54 0 0 138 1012
KOHTPACT UHBECT lrAIATA
5 EOO[ 0 0 0 0 0 0 0 200
O6uyo: 0 0 15 62 0 0 176 1482

BsemaHusata ot ,Mpusuangx” EOOO e obesueHeHo Ha 100%, cbrnbacHo Bb3npueTata oOT
APY*KEeCTBOTO CHETOBOAHA MOJIUTUKA Ha KpeaUTHUA PUCK.

6.11. YnpaBneHue Ha PUHAHCOBUA PUCK.

B xopma Ha obuuaiHaTa cu AeNHOCT APYXKEeCcTBOTO MOXKe aa ObAe M3N0XKEHO Ha pPasinyHu
GVHAHCOBU PUCKOBE, HAW-Ba)KHWUTE OT KOWUTO Ca: MasapeH PWUCK (BKNHOYBALL BanyTeH PWUCK, PUCK OT
npomsHa Ha cnpaBeasiMBaTa CTOMHOCT U LLEHOBM PWCK), KpeauTeH PUCK, SIMKBUAEH PUCK U PUCK Ha
IMXBEHO-06BbP3aHK NapuyHu notoum. O6LLOTO ynpaBneHne Ha pUcka e GOKYCUMpPaHO BbPXY TPYAHOCTUTE
Ha nNporHosuMpaHe Ha ¢GMHAHCOBWUTE MasapuM WM 33 NOCTUraHe MMHUMMU3MPaAHE Ha MoTeHuManHUTe
oTpuUaTeNIHN edeKTU, KOMTO MoraT Aa Ce OTpasAT BbpxXy (MHAHCOBUTE pe3yaTaTM U CbCTOAHWE Ha
ApYy»XecTBoTo. Tekywo ¢MHAHCOBUTE PUCKOBE ce MaeHTUIUUMpaT, u3mepsaT 1 HabaaaBaT ¢ NOMOLLTA
Ha PasNNYHM KOHTPOJIHU MEXaHU3MM, BbBEAEHM, 3a Aa Cce onpenenaT afAeKBaTHN LEeHM Ha NPOoAYKTUTE Ha
OPYKEeCTBOTO MU Ha NPUB/IEYEHMA OT HEro 3aeMeH KanwuTajl, KaKTo U Aa Ce OLEHAT afeKBaTHO NnasapHuTe
06CTOATENICTBA HA NPaBEHUTE OT Hero MHBeCTUUUKN N GopMUTE Ha NoAAbPrKAHe Ha CBOBOAHUTE NNKBUAHM
cpeacTsa, 6e3 ga ce gonycka HeonpaBgaHa KOHLEHTPaUMA Ha JaAeH PUCK.

YnpaBaeHMETO Ha PUCKA Ce OCHLLECTBABA TEKYLLO Mo NPAKOTO PbKOBOACTBO Ha U3MbJAHUTENHUS
aAnpekTop U dUHAHCOBUTE eKcnepTu B obcaykBawoTo Eiu bu [xkn AceTc gpy»KecTBo. To ce U3Nb/HABA
CblNacHO NoAuTMKaTa, onpegeneHa oT CbBeTa Ha AWPEKTOpPUTE, KOWTO e paspaboTun OCHOBHUTE
NPMHUMNN Ha 0OWOTO YynpaBaeHMe Ha ¢MHAHCOBMA PUCK, Ha OasaTa Ha KOMTO ca paspaboTeHun
KOHKPETHUTE Npoueaypu 3a ynpaB/ieHMe Ha OTAeNHUTe cneumMdUYHN PUCKOBE, KaTo BasyTeH, LLEHOBW,
JIUXBEH, KPeAUTEH U INKBUAEH, U 32 PUCKA NP M3M0A3BAHETO OCHOBHO Ha HEAEPUBATUBHU UHCTPYMEHTU.

6.11.1.BanyTeH puUck.
Jpy*KecTBOTO He e U3/I0XKEHO HA 3HaYUTENeH BaslyTeH PUCK, 3alL0TO BCUYKM HEFOBM Oonepaumm u
COENKU Ca AeHOMUHMPaHM B BbArapckn nesa U/Mam eBpo, AOKOAKOTO NOCAEAHOTO € C PUKCMpaH Kypc

CnpAMO NneBa No 3aKOoH.

6.11.2.LleHOBU pPUCK.
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L pyKecTBoTo e U3N0XKEHO Ha PUCK OT MPOMEHU B Na3apHUTE LLeHN HA UHBECTULMOHHU MMOTU U
Ha UeHUTe Ha camuTe Haemu. [py>KecTBOTO NepMOAMYHO NPaBM Nperaes Ha nasapHuTe LLeHW, Mo KOUTO
npegnara ycayruTe cu, Cnpamo obLimnTe LeHOBKU paBHULLA B CTPaHaTa, 3a Aa MOXKe Npu HeobxoaAnMocCT aa
Ce M3BbPLUAT NJABHO M NOCTEMNEHHO KOPEKLMM Ha Te3n LeHu. [pu oTAaBaHeTo NoA Haem Ha UMOTUTe Lie
ce CTPEMU [a CKAOYBA AbATOCPOYHM A0roBOpM € 6raronpuAaTHM 3a BU3Heca Ha ApPYrKEeCTBOTO Knaysu.
KnneHTute (HaemaTenuTte) we ce Npoy4ysaT BHMMATE/IHO OT r/1eHa TOYKa Ha HAAEeXAHOCT Npu cbbupaHe
Ha B3emaHuATa. M3BbplBa ce npeagapuTenHO NpOyyYBaHe Ha APYKECTBOTO, Kesaelwo Aa CKA4n
[,0r0BOP 33 OMNEPaATMBEH JIM3MHTI, MO OTHOLEHWE Ha CBbP3aHOCT M 3341bXKHANOCT, CbAebHa perncrTpauma um
peructpauyma no BYJICTAT.

JOpy)KecTBoTO He e M3N0XKEeHO Ha NasapeH PWUCK, NpoM3TU4YalL OT onepauum ¢ GUHaAHCOBMU
WHCTPYMEHTMU.

6.11.3.KpeauteH puck.

Mpw ocblLecTBABaHe Ha CBOATA AEWHOCT APYXKECTBOTO € M3/IOMKEHO HA KpeguTeH PUCK, KOWTO e
CBbP3aH C PMCKa HAKOM OT KOHTpPareHTUTe My Aa He 6bAe B CbCTOAHME Aa U3MbAHU U3LAN0 U B 0OMYaHO
npeasuaeHUTE CPOKOBE 3a4b/IKEHMATA CU KbM Hero.

dUHAHCOBUTE aKTMBM HA [APYKECTBOTO Ca KOHLEHTPUPaHW B ABe Fpynu: NapuyHW cpeacTsa
(neno3nTh) N TbproBckmn B3emaHuUs.

MapuyHWUTe cpeacTBa B APYKECTBOTO Ce BaaraT B MbpPBOK/AAcHa 6aHKa, C BUCOKa penyTauua u
cTabuaHa NMKBUAHOCT, KOETO 3HAYMUTETHO OrPaHUYaBa PUCKa.

Mo OTHOLWEHWE Ha KAMEHTUTE, MOIMTMKATA Ha APYKECTBOTO € 43 U3BbPLLBA NPoSaXKbUTe cu npu
YCNOBMATA Ha CTPOro /JMMUTUPaAHM CpoKoBe Ha niawaHe. CbbMpaemocTTa M KOHUEHTpauuATa Ha
B3€MaHMATA Ce KOHTPOAMPAT TEKYLLO, CbIMIaCHO YCTaHOBEHaTa MNOJMTMKA Ha APYXKecTBOTO M npw
WMHAMKaATOpM 3a Npobiem — LWe ce NpaBu KOHTAKT CbC CbOTBETHUA KAMEHT 3a onpeaensHe Ha MepKU 3a
JIMMUTUPAHE Ha PUCKa OT 3arybu.

6.11.4./IukBnAEH pUCK.

JINKBUAHUAT PUCK Ce n3pa3nBa B HEFATUBHATA CUTyaLLMA O PYKECTBOTO Aa He 6bae B CbCTosHME Aa
nocpelHe 6e3yc/IoOBHO BCUUYKM CBOU 3a4b/IKEHMA CbINIAaCHO TEXHMA NagerK. To NpoBeXaa KOHCePBATMBHA
NoO/IMTMKA NO ynpasBiAeHWEe Ha NIMKBUAHOCTTA, Ype3 KOATO MOCTOAHHO NOAAbPXKA ONTUMANEH NIMKBUAEH
3anac napuyHu cpeacTsa, Aobpa cnocobHOCT Ha PUHAHCMpPaAHE Ha CTOMAaHCKaTa CU AeNHOCT, BK/OYUTENHO
ypes ocurypsaBaHe Ha afeKBAaTHU KPeaUTHU Pecypcu U ynecHeHWUs, NOCTOAHHO KOHTPOAHO HabntoaeHue
Ha (aKTUYeCcKMTe M NPOTrHO3HM MAPUYHM NOTOLM MO NEPUOAU Hamnpes M NOALbPXKAHE HA paBHoBecue
MeXAY MaTyPUTETHUTE FPAHMLLM Ha aKTUBUTE M NACUBUTE HA APY*KECTBOTO.

JonbnHUTENHO, APYKECTBOTO MMa CK/OYEH A0roBOP 33 MHBECTULMOHEH 3aeM 33 GMHAHCMpPaHe
CcTpouTenctTsoTo Ha Crpaga cbC cmeceHo npeaHasHadeHue B CtyaeHcku rpag MpCodua.

Jpy)KecTBOoTO ynpaBisABa JAMKBUMAHOCTTA Ha aKTUBMTE WM MNACMBUTE CU 4Ype3 TeKyll aHanuM3 u
HabntogeHMe Ha CTPYKTypaTa M AMHAMMKaTa Ha U3MEHEHMATA MM, U Ype3 NPOrHo3mpaHe Ha bbaelwmTe
BXOAALUM N U3XOAALM NAaPUYHU NOTOLM U GAKTOPUTE 33 HEraTUBHU ePEKTU BbPXY TAX.

6.11.5.Kanutanos puck.

C ynpaBneHWeTo Ha KanuTana APY*KeCTBOTO Len Aa Cb3zaBa M NoaabpiKa Bb3MOXKHOCTM TO Aa
npoab/KM  Aa OYHKUMOHMPA KaTo AgeicTBawo npeanpuatMe W Aa ocurypsiBa CbOTBETHaTa
Bb3BPbLAEMOCT Ha MWHBECTUPAHUTE CPeAcTBAa Ha aKUMOHepuTe,  CTOMAHCKM NOA3M Ha Apyrute
3aMHTEpPecoBaHM /iMLa U Yy4acTHULUM B HEroBmMa GM3HEC, KaKTo M A3 Nogabprka onTUMasHa Kanutanosa
CTPYKTYpa, 3a 4a Ce peayumpaT pasxoauTe no nogabprKaHe Ha KanuTana.

[pyKecTBOTO TeKywo HabawaaBa OCUIYPeHOCTTa M CTPYKTypaTa Ha Kanutana Ha 6asa
CbOTHOLUEHMETO Ha 3a4/bXKHANOCT. TOBa CbOTHOLIEHUE CE M3UMCIABA MENKAY HETHMA AbAroB KanuTan
KbM 06LIaTa CymMa Ha aHra*kMpaHus KanuTan. HeTHMAT 4bAroB Kanutan ce onpesens KaTo pas/inka Mexay
BCUYKM NPUB/EYEHU 3a€MHM CPeaCcTBa (KPAaTKOCPOYHU M AbATOCPOYHM), TaKa KAKTO Ca NOCOYEHM B OTYETA
32 (PWHAHCOBO CbCTOSHWME, U NAPUYHUTE CPeAcTBa WM MapuyHM eKBMBaneHTM. ObwaTta cyma Ha
aHraXXmpaHus KanuTan e paBHa Ha cob6CTBEHUS KanuTan U HETHUA Ab/rOB KanuTal.
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B Tabnunuata no-foy ca NnpeAcTaBeHM CbOTHOLWEHMATA HA 3a4/TbXKHANOCT HA 6as3a CTPyKTypaTa Ha
KanuTana KbM Kpas Ha OTYETHUA NepuoL;:

CbOTHOLWIEHMATA Ha 3a4/TbXKHANOCT HA 6a3a CTPyKTypaTa Ha
30.06.2020 31.12.2019

BGN '000 BGN '000

O6uo AbAroB KanuTan, T.u.: 1628 1732
o baHkoBM 3aemu 0 0
HamaneH c napuuHuTe cpeacTsa M NapuUYHM eKBUBASIEHTU (319) (215)
HeTeH AbAros Kanutan 1309 1517
06u10 cobcTBEH KanuTan 15314 15010
0O6uo KanuTan 16 942 16 742
CbOTHOLWEHME Ha 334/ bXKHANOCT 7.73% 9.06%

6.12.KntouoB ynpaBneHCKU NepcoHan.

CbCTaBbT HaA KAOYOBMA YMNpaB/AEHCKM MepcoHan e onosecteH B T.1. Pa3mepbT Ha
Bb3HArpa*kaeHuATa Ha yNpaBAEeHCKUA NepcoHan 3a OTYETHUAT Nepunos e 9 xmn. nB.

6.13. CbbuTtnAa cnep aataTta Ha 6anaHca.

Ha 11 mapT 2020 r. B cneacteBue Ha pasnpocTpaHUHME Ha HOBWUA KopoHasupyc (COVID-19) B
cBeToBeH malab CeeToBHaTa 34paBHa opraHM3auma 06sBM U HAIMYMETO Ha NaHAEeMUA OT KOPOHaBUPYC.
B pesyntar Ha ToBa ce O4YaKBaT 3aTpygHeHUa B OM3Heca M MKOHOMMYEecKaTa AeMHOCT Ha peamua
npeanpuATUA U LLeAn NKOHOMUYECKM OTpacau. py*KecTBOTO He e B CbCTOAHME Aa HanpasBu afeKBaTHA U
TOYHA KayecTBeHa M KoJIMYeCcTBEHA OLLEHKA Ha NOTeHUMaNHoTO BaMaHMe Ha COVID-19 Bbpxy AeliHOCTTa U
dUHAHCOBOTO CbCTOAHME Ha [pyrKecTBOTO. BbnpeKkn ToBa PbKOBOACTBOTO CYMTA Ye Bb3AENCTBMETO MY A0
M3BECTHa CTeNneH HAMa Aa MMa CblLLEeCTBEH HeraTuBeH edeKT Bbpxy AeMHOCTTa Ha [l py*KecTBOTO.

[Jata: 29.07.2020r.

CbcTasun: M (Z%
> V

/VBaH UrHes /
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