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MEXAWUHEH ®UHAHCOB OTHET
I. OBLLA UHO®OPMALMUA

lpynata Ha ,,BY/ITAP YEX UHBECT XONAWHI ALl ce cbcToM OT [py*KECTBOTO — MaMka M eAHO AblUEepHO
Apy»ectBo, npnaobuto Ha 25.06.2020 r. — ,KBEM“ EOO/. ApyecTBOoTO — MaiKa npuaobumea 100% ot
KanuTtana Ha [blLepHOTO ApYKeCTBO.

“BYNITAP YEX WHBECT XONOUHI“ AL (HapuuyaHo no-HaTaTbK “[py’KecTBoTo - Malika”) e aKuMOoHepHOo
OPYXKeCTBO, perncTtpmpaHo no TbproBCKMA 3aKOH B AreHuua no snuceBaHuata nog Ne 120054800
CepanuvuLeTo v a4pecsT Ha YyNpaBaeHMe Ha APYXKeCcTBOTO ca: rp. Nnaosaus, yn. benrpag Ne 2, er. 2.

MNpeameTbT Ha AeMHOCT Ha [py)KecTBOTO - Malika e npuaobusaHe, ynpas/ieHue, OLEHKa M npofaxkba Ha y4yactua B
6bArapckmM M uyxaecTpaHHu apyxecTtsa; lMNpuaobusaHe, ynpasneHune u npogaxba Ha obaurauumu; MpuaoobusaHe,
oueHKa W npofa)kba Ha MaTeHTW, OTCTbMBaHE Ha J/IMLLEH3W 33 WM3NO/A3BaHE Ha MaTEHTU Ha APYKecTBa, B KOUTO
XONANHIOBOTO APYXKECTBO y4yacTBa; PUHaHCMpaHe Ha ApY)KecTBa, B KOMTO XOJALMHIOBOTO [APYXKECTBO Y4acTBa,
WHBECTUPAHE U MHBECTULMOHHO KpeauTupaHe; MapKeTuHr, 60pcoBu onepaumn, UHKEHEPUHT, cobcTBeHA TbProBCcKa
OEWHOCT U APpYTn TbProBCKU CAENMKM, HeE3abpaHEHM CbC 3aKOH.

[eiiHocTTa Ha [py»ecTBoTo - Malika He ce OrpaHn4aBa CbC CPOK MW APYro NMPEKPaTUTEIHO YCIoBuUe.

Kbm gatata Ha KOHCOAMAMpaHMA o4veTa [py»KecTBOTO - MalKa OCbLLECTBABA KOHTPOJ BbPXY APYXHKECTBOTO
,KBM*“ EOO/] (abwepHo apy»KecTBo). To e peructpmpaHo B Penybaunka bBbarapmam e ¢ OCHOBEH NpeaMeT Ha
AEeMHOCT MOKYMKO - npoAaaxkba Ha CToKu,, npepaboTBaHe N 06paboTBaHe Ha CTOKN, KOMUCUOHHWU M NPEBO3HU
CAENKN, TEXHNYECKN KOHCYNTALMN N MAapPKETUHIOBM MPOYYBaHUA.

[eiHocTTa Ha [blepHOTO APYXKECTBOTO HE Ce OrpaHMyYaBa CbhC CPOK MM APYro NPeKpaTUTENHO YCIoBUeE.
CTpYKTypa Ha KanuTtana u ynpas/sieHue Ha [Jpy*KecTBoTo - MaiKa

“BYNIAP YEX MHBECT XONAUHI" ALl e ny6ANYHO aKLMOHEPHO APYKECTBO, PErucTpmpaHo B CMONSHCKU OKPbXKEH CbA,
no ¢upmeHo geno Ne 756 no onuca 3a 1996 r. cbc ceganuwe B rp. CmonsaH, yna. ,XaH Acnapyx” Ne 4 wu
npeperncTtpupaHo B Toprosckua peructbp ¢ BYJ/ICTAT: 120 054 800.

MbpBOHaYanHO [py>KecTBOTO e yupeLeHo KaTo NpuBaTusaumnoHeH poHa no 3akoHa 3a NpuBaTM3aLmoHHMTe GoHA0BE C
HanmeHoBaHue lMpuBatTnsaumoHeH doHa bynrap Yex UHeecT ALL.

O6woTo cbbpaHMe Ha aKumoHepute oT 07 sAHyapu 1998 npuema pelleHWe 3a npeypexaaHe AelHOCTTa Ha
MpuBaTnsaunoHeH ¢oHa Bynrap Yex MHBecT ALl KaTo XO/NAMHTOBO APYMKECTBO M MPOMSHA B HaMMeEHOBAHMETO Ha
OpyxectBoTo OT NpuBaTn3aumoHeH poHa Bynrap Yex MHuBecT AL, Ha Bynrap Yex MHBecT Xonaunr ALL.

OpyxecTBOTO — Malika e ¢ kKanuTtan 1191 105,00 neBa, pasnpegeneH 8 1 191 105 06MKHOBEHN MOMMEHHU aKLUW.

KanuTanbT e akUMOHEPEH U Ce NpUTEXKaBa OT MHOXeCTBO PU3MUYECKU NNLA U HAKOMKO topuamyeckn auua. HavanHua
KanuTan, C KOUTO e perncTpmpaHo [py»KecTBoTo - ManKa e 256 xun. neBa, a yBe/IMYEHNETO NPOU3TUYA OT ABYKPATHUTE
npeperncTpaLmm B yBeJnM4YeHne N HamaneHue A0 HACTOALWMA MY pasmep, B T.4. OT KanuTaaM3MpaHe Ha nonarawm ce
OMBUAEHTU. pe3 TeKywmsa OoTYeTeH Mepuos Ca HAcTbMWAM MPOMEHM B KanuTana Ha APYXKEeCTBOTO, CBbP3aHMU C
npogakba Ha akumu Ha HOJ1.

AKuuoHep 30.06.2020 . 31.12.2019r.
Bbpoit akuun CrotHoct MnateHn % Oan Bpow CtoiHocT MMnarteHwm % Oan
aKuumn
lOpuanueckn 302 446 302 446 302 446 25% 289 050 289 050 289 050 24%
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nmua
dusnueckn 888 659 888 659 888 659 75% 902 055 902 055 902 055 76%
nua

1191105 1191105 1191105 100% 1191105 1191105 1191105 100%

BYNTAP YEX MHBECT XONAUHI AL e c eaHOCTENEHHA cMCTEMA Ha ynpasneHue - CbBeT Ha AUPEKTOPUTE U CEe CbCTOM OT
TpMMa YneHose:

1. BaneHtnH MeTtogmes leoprues - lNpeacepaten Ha CL,
2. WBaH Nnnanos NeaHoB - YneH Ha C[,
3. CraHucnas MeaHoBs leoprues - YneH Ha C/,

L pyKecTBoTo — malika ce NnpeacTasaasa oT U3nbAHUTENHUA anpeKkTop BaneHTUH Metoaues Meoprues.
PerynatopHa pamka
3AKOH 3a nyb6in4HOTO npeasiaraHe Ha UEeHHW KHUMKa

HAPEQOBANe2 ot 17 centempu 2003 r. 3a npocnekTute npu nyb6anYHO npegnaraHe Ha LEeHHM KHUXKA U
33 pa3sKpUBAHETO Ha MHbOPMaUUA OT NYBNMYHUTE APYXKECTBA U APYrUTe eMUTEHTU Ha LUEHHU KHUXKA (06H.,
OB, 6p. 90 ot 2003 r., n3m. 1 gon., 6p. 12 1 101 ot 2006 r.)

HAPEOBA Ne 22 ot 29.07.2005 r. 3a yc/sioBMATa U peaa 3a BNMCBaHE M OTNUCBAHE Ha NyO/MYHM APYKecTBa,
LPYTN EMUTEHTU HA LLEHHUM KHUXKA M EMUCUN LEHHM KHUXKA B perncrbpa Ha KOH

HAPEABA ot 17.12.1997 r. 32 MMHMMANHOTO CbAbPXKaHME HA MbJHOMOLWHO 33 NPeACTAaBUTENCTBO Ha
aKuMoHep B 06WOTO CbbpaHWe Ha APYKECTBO, YAUTO aKUMK ca BUAM NpeamMeT Ha Nyb6AMYHO npegnaraHe
(o6H., OB, 6p. 124 01 23.12.1997)

HAPEABA Ne 39 ot 21.11.2007 r. 3a pa3KpMBaHe Ha AAN0BO y4yacTue B NyH6ANYHO APYKEeCTBO

Il. BA3A 3A U3rOTBAHE HA ®UHAHCOBUTE OTYETU U MPUNOXKEHWU CbLLUECTBEHW CHETOBO/JHM
NOJIUTUKU

KoHconnampaHma ¢MHAHCOB OTYET € M3rOTBEH CblaCHO WM3MCKBAHMATA Ha 6bArapcKoTo CYETOBOAHO
3aKOHOZATEe/ICTBO B HaLMOHaHaTa BanyTa Ha Penybavka Bbarapua - 6barapckm nes.

Ot 1 aHyapwu 1999 roanHa 6bArapckmaT ne. e ¢ PUKCMpaH Kypc Kbm eBpoTo: 1. 95583 nesa 3a 1 espo.
To4yHOCTTa Ha cymuTe NpeacTaBeHn BbB PUHAHCOBUA OTYET e Xxnaaaun 6barapckm nesa.
basa 3a usroreaHe

HacToAawmaT KoHconnampaH GUHAHCOB OTYET € M3roTBEH B CbOTBETCTBME C M3MCKBAHMATA Ha MexXayHapoaHu
cTaHAapTV 3a puHaHcoBu otyeTn (MCPO), npnetn ot KomuncmaTta Ha EBponeiickmna cbio3. KoHconmampaHus
bUHAHCOB OTYeT e W3roTBEH M B CbOTBETCTBME C WM3WUCKBAHMATA Ha MexayHapoaHuTe cTaHZapTv 3a
¢duHaHCcoBa oOTYeTHOCT, Myb6aAMKyBaHM OT MeXAyHapoaHWA CbBET MO CYETOBOAHM CTaHAAPTU. BcuukM
MeayHapoaHU CcTaHOapTM 3a (GMHAHCOBM OTYeTM ca nybaAMKyBaHM OT MexayHapoaHua CbBeT Mo
CYETOBOAHM CTaHAAPTW, B CMMA 33 NEPUOAA Ha U3rOTBAHE Ha Te3M KOHCOAMAMPaHM GUHAHCOBM OTYETH, Ca
npuetn oT EBponeickuna cbio3 upes npoueaypa 3a ogobpeHue, yctaHoBeHa oT KomucuaTa Ha EBponeickusa
Cbt03.

lpynaTa M3roTBs HacToAWMA KOHconuampaH duHaHcoB oTyeT B cboTBeTcTBME ¢ MCC 27 KoHconngupanu u
UHAMBUAYANHU GUHAHCOBU OTYETW.


http://www.fsc.bg/go.idecs?m=library&f=download&id=18391
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KoHconmamnpaHute GMHaHCOBM OTYETM Ca M3rOTBEHW Ha NPUHUMNA Ha AEWCTBAWO MpeanpuaTUE, KOWUTO
npeanonara, ye [py*kectsaTa OT rpynata We npoAb/iKaT AeHoCTTa ¢ B 0603pumo bbaelle.

M3roTBAHETO Ha KOHcoAnamMpaHuTe ¢uHaHcoBUTE OoTYeTU B cboTBeTcTBMe ¢ MCPO msunckea ynotpebarta Ha
CYETOBOAHWU NPUBAN3UTENIHU OUEHKWU. KoraTto e npuaarano c4etoBoAHaTa NOJIMTMKA, PbKOBOACTBOTO Ce €
OCHOBaBa/10 Ha COHBCTBEHATA CU NpeLeHKa.

an npunaraHe c4eToBoAHa NOZINTUKA CbC 3a4Ha AaTa, Npu npensdncnaBaHe Ha CTaTuu (FDELLIKM) CbC 3a4Ha
AaTta Uan KoraTto ce npeKnacmbmu,MpaT CTaTh B KOHCONNOgunpaHuTe (I)MHaHCOBMTe OTHETHN, CE NPEeACTaABAT TPpU
OT4yeTa 34 (I)MHaHCOBO CbCTOAHNE U ABa OT BCEKUN APYrM OTYETU U CBBP3aAHUTE C TAX MNOACHUTENTHU
NPUNOKEHUA.

U3ABJIEHUE 3A CbOTBETCTBUE

[pyKecTBaTa OT rpynata BOAAT CBOETO TEKyWO CYETOBOACTBO M M3roTBAT (PpUHAHCOBUTE CU OTYETU B
cboTBeTCTBME C MeXayHapoaHUTe cTaHAapTM 3a dMHaHcoBa otyeTHocT (MCDO), npuetn ot KomucuaTa Ha
EBponeickua cbios.

Mpunoxxnmm 3a MNpynaTta ca cnegHutTe MexayHapoaHu CTaHAAPTU U NPAKTUKK:

MeKayHapoaHu cTaHAapTH 3a dMHaAHCOBO oTyMTaHe (MCPO)

MC®O 3 buzHec kKombuHayuu

MC®O 5 Hemekryuwu (0banzompatiHu) akmusu, ObpHaHU 3a Npodaxba u npeycmaHoseHu deliHocmu.
MC®PO 7 QuHaHCOBU UHCMPYMEHMU: 0I108ECMABAHUA.

MC®O 9 QuHAHCOBU UHCMPYMEHMU: KAACUDUKAUUSA U OYEHKa.

MC®O 10 KoHconudupaHu ¢huHaHco8U omyemu.

MC®O 11 CoemecmHu criopazymMeHuUs.

MC®O 12 OnosecmsasaHe Ha 0f108U y4acmus 8 Opyau npeonpusmus.

MC®O 13 OyeHasaHe no cripasednusa cmoliHocm.

MexayHapoAHU cHeTOBOAHMU cTaHAapTK (MCC)

MCC 1 lpedcmassaHe Ha ¢huHaHco8U omyemu

MCC 2 MamepuanHu 3anacu

MCC 7 Omyem 3a napu4yHume nomouyu

MCC 8 CuemosodHa NoaAUMUKA, MPOMeHU 8 NpubauzumenHume c4emo8o0HU OUEHKU U epewKu
MCC 10 Cvbumus cned damama Ha om4yemHus Nepuoo

MCC 11 [Jo2zosopu 3a cmpoumesncmaso

MCC 12 JaHbuyu 8vpxy 0oxoda

MCC 16 Umomu, MAQWUHU U CbOpbH(EHUA

MCC 17 /lusuHeu

MCC 18 lMpuxodu

MCC 19 [loxodu Ha Haemu auya

MCC 21 Eghbekmu om npomMeHU 8b8 8as1lymMHUME Kypcose

MCC 23 Pa3xodu no 3aemu

MCC 24 OnosecmasaHe Ha C8bP3AHU AUYA

MCC 27 KoHconudupaHu u uHOusudyasaHU (puHaHcosu omyemu (npepabomeH npe3 2008 2.)
MCC 32 @uHaHcosuU UHCMpYyMeHMU: npedcmasaHe

MCC 33 [Joxodu Ha akuus

MCC 36 Obe3ueHKa HaO akmusu

MCC 37 lposu3suu, ycno8HU 3a0bAXEHUA U YCA08HU AKMUBU.
MCC 38 HemamepuanHu akmusu

MCC 39 QuHaHco8U UHCMPYMEHMU: MPU3HABAHE U OUEeHABAHE.
MCC 40 MHBEeCMUUUOHHU umMomul.
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NMPUJ/IOMEHU CbLLIECTBEHU CHETOBO/AHU MNOJINTUKN

MpomeHun B cueTOBOAHATA NOJINTUKA

To3n KoHconnpmpaH GUHAHCOB OTYET € M3rOTBEH, CMa3BaMKW MPUHUMNA Ha LENCTBAWO NpeanpuAatTve B
cboTBeTCcTBME € MexayHapoaHute CraHpapTM 3a PuHaHcoBo OtumTaHe, m3gageHn oT CbBeTa 3a
MexayHapogHu CuetoBogHun CraHgaptn (CMCC) v BCMYKM passAcHeHus wuspgageHn ot KomuTeTa 3a
PasscHeHuAa Ha MC®O, B cuna Ha 1 oT 1 AaHyapu 2019r., M KouTO ca Npuetn oT Komucmata Ha EBponeickua
Cblo3.

KoHconnampaHmsa GuHaHCOB OTYET e U3roTeeH Ha 6a3a KOHBEHUMATA 33 UCTOPUYECKaTa LEeHa, OCBEH, aKo He
€ NOCOYEHO APYro B CYETOBOAHMTE MOJINTUKMN NO-A01Y (Hanpumep HAKOM GUHAHCOBU MHCTPYMEHTU, KOUTO Ca
OLEHEHW MO CnpaBeasMBa CTOMHOCT). McTopuyeckaTa LieHa ce OCHOBaBa Ha Crnpasea/iMBaTa CTOMHOCT Ha
npecrauuaTa, 4afeHa B 3aMAHa Ha aKTUBMK.

KoHconnampaHmsa ¢MHaHCOB OTYET BKIKOYBA OTYET 3a Nneyvanbarta nam 3arybata n gpyrus sceobxsateH 4oxoa,
oT4yeT 3a PMHAHCOBOTO CLCTOAAHME, OTYET 33 NPOMEHMUTE B COBCTBEHMA KanuTas, OTYET 338 NAaPUYHUTE NOTOLM,
KaKTO W MOACHUTENHW NpUAoKeHua. Mpuxoanm M pasxogm, C M3KAKOYEHME HA KOMMOHEHTU Ha Aapyr
BCceobxBaTeH [0Xo4, Ce NpPW3HaBaT B OT4YeTa 3a neyanbata wunam 3arybata. [pyr BceobxsBaTeH goxon ce
npu3HaBa B OTYeTa 33 BCEOOXBATHMA AOXOZ M BK/IOYBA €/1eMEHTU Ha NPUXOAM U Pasxoamn (BKAOYUTENHO
KOpPEKLMU OT NpeknacnudmKaums), KOUTo He ca MPU3HATK B OTYETa 3a NevanbaTa uau 3arybarta, KakKTo M3NCKBA
WK KakTo e paspewweHo oT MC®O. Kopekuun oT npeknacudukauma ca cymuTe, npeknacuduumpaHu B
neyanba wau 3aryba B otyeTa 3a neyanbaTta Mam 3arybaTa 3a TEKyWMA Nepmos, KOUTo ca buan npusHaTv B
Apyr BceobxBaTeH A0X0A Npe3 TeKyLWMA U NpeaxoaHu nepuoan. TpaH3aKuMm cbe cobcTBeHNUMTE Ha MpynaTa
B KaYecTBOTO MM Ha COBCTBEHULYM Ce NPM3HABAT B OTYETA 3a MPOMEHUTE B COBCTBEHMA KanuTan.

[pyxecTBata OT rpynata v3bupaT Aa NpeacTaBaT eAuH oOTyeT 3a nevanbata uam 3arybata v apyrus
BceobxBaTeH AoxoA. Pasgenure ce npeAactaBAT 3aeA4HO, KaTo TO3M 3a medyanbata maum 3arybata e Mbpsw,
cieaBaH HeNnocpeAcTBEHO OT pasdena 3a Apyrusa BceobxsaTeH 40xoa,

lpynaTa u3bupa ga npencrasa otyeTa cu 3a nevyanbaTta unm 3arybata n apyrusa BceobxsaTeH A0X04, KaTo Npu
KnacndpuKkaumaTa M3non3sa MetToaa ,CbLHOCT Ha pasxoguTe”.

dopMaTbT Ha KOHCONMAMPAHUA OTYeT 33 (UHAHCOBOTO CbCTOAHME e 6asupaH Ha pasrpaHMYeHreTo
TeKyLl/HeTeKyLl,

3a U3roTBAHETO Ha TO3M KOHCONMAMPAH PUHAHCOB OTYET, CAeAHUTe HOBW, PEBU3NPAHU WUAM U3MEHEHU
NOCTaHOB/IEHMA Ca NPUAOKMMM 3a PUHAHCOBATA rogMHa, 3anoyBawa Ha 1 aHyapu 2020 r.:

MbpBOHAYaNHO NpuUaaraHe Ha HOBU U3MEHEHUA KbM CbLL,ECTBYBALLLU CTAaHAAPTU U pPa3ACHEHUA, BNE3IN B CUNa npes
TeKywuna otyeTeH nepuoa

CnegHuTe M3MEHEHMA KbM CbLUECTBYBALLWM CTAHAAPTU M HOBM pPasACHeHWA, u3ganeHn oT CbBeTa 3a MerKayHapoaHu
cuetoBogHM ctaHaapT (CMCC) n npueTn oT EC ca Bie3n B cMna 3a TEKYLIUA OTYETEH Nepuoa,:

. M3ameHeHna Ha MCPO 3- OnpeaeneHue 3a 6usHec - (M3aaaeHn Ha 22 oktomBpu 2018 r. 1 B cuna 3a
npuaobuBaHUA OT HAYaI0TO HA FNOAMULLHMA OTYETEH NEPUOA, KOMTO 3anoyBa Ha uau cneg, 1 aHyapu 2020 r.)

. M3ameHeHuna Ha MCC 1 ,MpeactaBaHe Ha puHaHCOBU oTueTn: KnacudpmKauma Ha KPaTKOCPOUHU U
ObAroCPOUYHM 3aAbJIXKeHUA (B CUNa 3a roAULLIHM Nepuoam, 3anoysaum Ha unm cnea 01.01.2020r.)

. M3meHeHna B MCC 1 u MCC 8: OnpeaensHe Ha CbLEeCTBEHOCT (M3aaaeHn Ha 31 oktomspu 2018r.),
B cnna ot 1 aHyapn 2020 .
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o M3meHeHUA B KOHUENTyasIHaTa paMKa 3a PMHAHCOBO OTYMTAHe (M3ganeHn Ha 29 mapTt 2018 r. u B
CWNa 3a roAULWIHN Nepuoau, 3anoyBalum Ha unum cneg, 1 aHyapm 2020 r.);

o OnpeaeneHue 3a cobluecTBeHOCT - U3meHeHna Ha MCC 1 u MCC 8 (u3aaaeHun Ha 31 oktomepum 2018
r. U B CUA1a 3a roAMLLIHM Nepuoaun, 3ano4saliym Ha uam cneg 1 anyapu 2020 r.);

Hama gpyru ctaH4apTH, KOMTO Ce OYaKBa [la MMaT 3HaYMTeNHO Bb3aencTBue Bbpxy IpynaTta npes HacToALmMA
UK 6baell oTYeTeH Nepuoa, KakTo U BbpXy TpaH3aKkunnte B 0603pnmo b6baelle.

HoBu cTaHaapT™ 1 U3MEHEeHUA Ha CbleCcTBYBALLU CTaHAAPTH, nsgageHmn ot CMCC, Kouto Bce owe He ca npuetn ot EC

MoHacTtoawem, MC®PO, npuetn or EC He ce pasanyaBaT CblLLECTBEHO OT Te3u, npuetn ot CMCC, ¢
M3K/OUYEHNE HA CnegHUTe HOBM CTaHOAPTU, USMEHEHUA Ha CbLLECTBYBALLM CTaHAAPTU M HOBWU PA3ACHEHMA,
KOMWTO BCe oLle He ca 0406peHn oT EC Kbm gaTaTta Ha ogo6psAaBaHe Ha HacToAWwMA GMHAHCOB OTYeT (aAaTuTe Ha
B/IU3aHe B CM/1a, NOCOYEHM NO-A0AY ca 3a NbAHUTe MCDHO):

° MC®O 14 PasueTu 3a perysaTopHM OTCPOYEHU CMETKM (B CMNa 33 rOAMULIHN NepMoam, 3ano4BaLum
Ha uan cnep 1 aHyapu 2016) — EBponelickaTa KOMUCUA e B3esla pelleHMe Aa He 3amnoysa npoueca no
npYemMaHe Ha TO3M MeXAMHEH CTaHA4APT U Aa M3YaKa OKOHYaTeHWUA CTaHAapT;

° MC®O 17 3acTpaxoBaTe/iHU A0roBOpM - (B CUNa 3a roAuLLIHM Nepuoaum, 3anodsally Ha uam cneg 1
AHyapu 2021)

. U3meHeHne Ha MCPO 10 KoHconumaupanHu ¢uHaHcoBu otyeth m MCC 28 HUHBecTUUMM B
acoLMMPaHMU U CbBMECTHU Npeanpuatna - MNpoaaxk6a uam BHOCKA Ha aKTUBU MeXAY MHBECTUTOP M HEroBO
aCOLMMPAHO WAN CbBMECTHO MpeanpusaTMe M U3MeHeHUs (AaTaTa Ha B/AM3aHe B CW/la € OT/IOXeHa 3a
HeonpeaeneH nepmoa A0 NPUKIOYBAHE Ha NPOEKTa 3a OLLEHKa Ha MeToAa Ha cobCTBEHUS KanuTan);

Kbm fdatata Ha TO3M KOHCOMAMpPaH ¢MHAHCOB oTyeT ca Ny6/AMKYBaHW HOBW CTaHAAPTW, M3MEHEHUA U
pa3sACHEHMA KbM CbLLECTBYBalLM BeYye CTaHZAPTM, HO He ca BAe3/M B Cuna uMauM He ca npuetn ot EC 3a
¢duHaHcoBaTa rogmHa, 3anoysauwa Ha 1 aHyapu 2020 r., u He ca BMAM NPUNOXKEHU OT MO-paHHA gaTa oT
lpynaTa. He ce o4yakBa Te Aa MMaT CblUecTBeEH e(peKT BbpXy KOHCONMAMpPaHMTE GUHAHCOBM OTYETM Ha
lpynaTa. PbKOBOACTBOTO OYaKBa BCMYKM CTaHAAPTM M M3MeHeHMsa Aa 6baaT npuetM B CYETOBOAHATa
NoAUTMKa Ha FpynaTta npes NbpeuA Nepuosa, 3anoysall, ciej, AaTaTa Ha BAM3aHETO UM B cuAa.

MuHUManHa cpaBHUTeNHa MHPopMmaLmn

C wu3KAoYeHWe Ha caydauTe, KoraTo MCOO paspelwaBaT WMAM WM3MCKBAT Apyro, rpynaTta npeacrass
cpaBHUTeNHa uHGOpMaLMA NO OTHOWEHMe Ha npeaxodeH NEepuoa 3a BCUYKM CYMM, OTYETEHW BbB
dbMHaHCOBUTE OTYETH 3a TEKYLLMA Nepuoa,.

[pyKecTBaTa OT rpynaTta NpPeAcTaBAT KaTo MUHUMYM [Ba OT4YeTa 338 PUHAHCOBOTO CbCTOAHME, ABa OTYETa 3a
nevyanbarta nnu 3arybata u gpyrus BceobxsaTteH A0X0A, ABa OTAE/NHWN OTYeTa 3a neyanbarta uam 3arybaTta (ako
ce NpeAcTaBAT TakMBa), ABa OTYeTa 3a NapMUYHUTE NOTOLM M ABa OTYETa 32 MPOMEHUTE B COBCTBEHUA KanuTan
W CBbP3aHUTE C TAX MOACHUTENHU NPUNOXKEHNUA.

KoraTto TeKkcToBaTa onucatenHa uHbOpMaumMaA, CbAbpKalwa ce BbB ¢GUHAHCOBUTE OTYETM 3a
npeaxoaHua/npeaxogHute nepuog(u), npoabkasa Aa 6bae aKkTyasHa U 3a TEKyWMA Nepuos ce npasu
Bpb3Ka C NpeaxoAHua, ocobeHO KoraTo TOBa € CBbP3aHO C HECUrYPHOCTU, NPUBAUSUTENHU OLEHKMU,
NPOBU3NUN UM 06E3LEHKMU.
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NMPU3HABAHE HA NPuxo4

OcHoBHUTE Npuxoau, KouTo MpynaTa reHepupa ca CBbP3aHWU C IMXBU MO NPeoCTaBeHN 3aeMU, NPEOLEHKM
Ha PUHAHCOBM aKTUBM OTYMTAHW MO CrpaBen/IMBa CTOMHOCT B neyanbata U 3arybarta, NoKynko — npogaxba
Ha B3eMaHus, MOKYNKo — NpoAax6ba Ha MUMOTU U ApYTU

3a ga onpeaenu Aanuv 1 Kak ga npusHae npuxoan, [ApyxecreaTta oT rpynaTta M3non3saT cnegHute 5 CTbnKku:
1. UpeHTUdULMpPaHe Ha AOrOBOpPaA C KAUEHT

2. WaeHTuduumMpaHe Ha 3aa4bXKeHMATa 33 U3MbJHEHME

3. OnpegenaHe Ha ueHaTa Ha caenkaTa

4. PasnpeaeneHune Ha LueHaTa Ha cae/ikaTa KbM 3a4b/KEeHUATA 3@ U3MbJ/IHEHUE

5. lMpusHaBaHe Ha NpmMxoauTe, KOraTo ca YA0BNETBOPEHU 334b/IKEHUNATA 32 U3MbAHEHME.

Mpuxogute ce npu3HaBaT MAM B AaJeH MOMEHT WM C TeyeHMe Ha BpemMeTo, Korato uamM [OKaTo
LpyKecTBoTO, YacT OT rpynata yAoBAeTBOPU 3aAb/IXKEHUATA 33 U3NbJAHEHMUe, ﬂpeXB'bp!'IﬂVlKM 06€LLI,aHMTe
CTOKWM NN YCNIYTU Ha CBOUTE K/TIMEHTWN.

lpynaTa npu3HaBa KaToO 3aAb/XKEHMA MO [J0roBOpP Bb3HarpaxAeHwe, NOJAy4eHO MO OTHOLEeHWe Ha
HEeyAO0BNETBOPEHWN 3aAb/XKEHUA 33 U3MbAHEHWE U M NpeacTaBsA KaTo APYrM 3aAb/KeHUA B oTdeTa 3a
dMHaHCOBOTO cbcTosAHME. MO CbWMA HauuH, ako MpynaTa yA0BNETBOPMU 3aA4b/MKeHNe 33 U3NbAHEeHUe, npeau
Aa Nonyyn Bb3Harpa)kaeHueTo, To NpuM3HaBa B oT4eTa 3a GUHAHCOBOTO CbCTOAHUE UM aKTMB MO AOroBOPa,
WA B3eMaHe, B 3aBUCMMOCT OT TOBa [la/In Ce M3UCKBa Helllo APYro OCBEeH onpeaeneHo Bpeme 3a nosydaBaHe
Ha Bb3HarpakaeHuero.

Mpuxoaun ot Anxemn

Mpuxoay oT INXBM Ce NpuU3HaBa NPONOPLUMOHAJIHO 3a Nepmoaa No metoaa Ha e¢EKTMBHaTa TNXBa.

Mpuxogm oT AUBMAEHTH

Mpuxopa, oT ANBUAEHTU Ce NPU3HAaBA, KOraTo ce yCTaHOBM NPaBOTO Aa ce NoJayyYn oUBUAOEHT

PA3Xoau

Ol'lepaTVIBHMTe pa3xoan ce npusHaBaT B nevyanbarta unu 3ary6aTa NP1 MNON3BAHETO Ha yCayrmte Uan Ha
AaTaTa Ha Bb3HUKBAHETO UM.

lpynata oTyMTa eauH BUA, Pa3xof, CBbp3aHW C U3MbJHEHWETO HA AOrOBOPWUTE 33 AOCTABKa Ha yCayrn C
KAMEHTU: pa3xoau 3a CKAlouYBaHe/nocTMraHe Ha gorosopa. KoraTto pasxoauTe He OTroBapAT Ha YCA0BMATA 3a
Pa3CpoYBaAHE CbI/IACHO M3UCKBAHUATA Ha MCDO 15, cblwmte ce NpuM3HABaT KaToO TEKyWwM B MOMEHTA Ha
Bb3HWMKBAHETO MM KaTO Hamnpumep He ce o4akea Aa 6bAaT Bb3CTaHOBEHW MAM NEPUOADBT Ha PA3CPOYBAHETO
WM e 0O efHa roauHa.

CnepHute onepaTtnuBHU pa3xoau BUHArn ce OTpa3AaBaT KaTo TEKYL, pa3Xxod B MOMEHTA Ha Bb3HUKBAHETO NM!

— 06wy N agMMUHUCTPATMBHU Pa3xoam (OCBEH aKo He ca 3a CMeTKa Ha K/IMeHTa);

— Pasxogu 3a bpak Ha maTepuanHuM 3anacy;

— Pa3sxogu, cBbp3aHu C U3NbAHEHME Ha 3a4b/IKEHNETO;

— Pa3sxogM, 3a KOUTO NpeanpuUATMETO HEe MOXe Aa onpenenu, AaAn ca CBbpP3aHu C YA0BNETBOPEHO UAU
HeyA0BAETBOPEHO 3a4b/IXKeHWE 3a U3NbJIHEHME.

06K U aAMUHUCTPATUBHU pasxoam

Tasn pa3xogHa KaTeropma Bk1O4YBa BCUYKKU pa3xoamn oT 06LIJ, N aAMUHNUCTPATUBEH XapaKTep.

durHaAHCOBM NpUXOAMU U pa3xoau
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dUHaHCOBUTE NPUXOAM BKIKOYBAT NPUXOAN OT JIMXBU MO MHBECTUPAHU CPEACTBA ( BKIOUYUTENHO MHBECTULMN,
Ha PasnonoXKeHue 3a Npogaxba), npuxoam oT AMBUAEHTU, NeYanba oT npoaarkba Ha GMHAHCOBM aKTUBM Ha
pa3nonoxeHne 3a npogaxkba, NPomMeHW B cnpaseg/nMBaTa CTOMHOCT Ha GUMHAHCOBM aKTUBWM OTYUTAHWU MO
cnpasegMBa CTOMHOCT B Nevyanbata unuv 3arybata, neyanba o1 onepauumn B YyxKAeCcTpaHHa BaAyTa, NPU3HATK
KaTo nevyandbu u 3arybu. MNpuxos oT AMXBU ce NpM3HaBa B MOMEHTA Ha HaYMCNABAHETO My MO METoAa Ha
edeKkTMBHaTa nnxea. Mpuxon OT AMBUAEHTM Ce NPU3HABA HA AaTaTa, Ha KOATO e YCTAaHOBEHO MPaBOTO Ha
lpynaTta ga NoAyYu NAalLaHEeTo, KOATO B C/Iy4as Ha KOTMPaHM LIEHHM KHWMXKA e faTtaTa, caeq, KOATo akumuTe
CTaBaT 6€3 NpaBo Ha NoMyYaBaHe Ha NOCNeAHUA OUBULEHT.

Kbm pasxoauTe 3a AeMHOCTTa ce OTHacAT U GUHAHCOBM Pa3xoau, Kouto [pyxecTsaTa OT rpynata oTt4yuTaT, U
KOMTO Ca CBbP3aHK ¢ obuyamHaTa genHOCT.

anIHLI,MITbT Ha HadyncneHwme ce oTHacAa Ao d)MHaHCOBMTe Pa3xoau, Taka KaKTO Ce OTHAacA A0 BCUYKU Apyrn
KOMMNOHEHTM Ha OTYeTa 3a goxoauTte. Te BKAOYBAT U BCUYKMK 06e3LI,eHKM Ha q)MHaHCOBM aAKTUBMN.

®urHaHCOBM pasxoam BK/IKOYBAT Pasxogm 3a NIMXBM NO 3aemu, 3arybu oT onepauumn B YyKAECTpaHHa BanyTa,
NPOMEHM B CnpaBeg/vnBaTa CTOMHOCT Ha (GMHAHCOBM aKTUMBM OTYMTAHW MO CnNpasBedsMBa CTOMHOCT B
neyanbaTa unu 3arybata, obesueHKa Ha PUHAHCOBM aKTUBM M 3arybu OT XeAKMHTOBU MHCTPYMEHTU, KOUTO ce
NpU3HaBaT Kato neyvanba wau 3aryba. BcuykmM pasxou no nAaTMMKM IMXBU MO 3aeMU Ce MPU3HaBaT KaTto
neyanba nam 3aryba Kato ce M3N0N3yBa METOAA HA ePEKTUBHMA INXBEH MPOLLEHT.

Pasxoan no 3aemu, KOMTO He MoraT fa ce OTHecaT MPAKO KbM npuaobuBaHeTo, CTPOUTENCTBOTO WM
NPOM3BOACTBOTO Ha OTroBapsALY, HA YC/10BMATA aKTUB, Ce NPU3HaBaT B neyanbu n 3arybu Kato ce U3non3ea
meToza Ha ePEKTUBHUA NUXBEH NMPOLLEHT.

Meyanbu 1 3arybum OT KYpPCcoOBM PasINKK Ce NpPeacTaBAT Ha HeTHa 6a3a BbB PUHAHCOBUTE OTYETH.
PA3XO4U 10 3AEMU

Jluxeata no 3aemun 3a GMHAHCMPaHE Ha MOKYMKa W Pa3sBUTME Ha aKTMB, KOMTO OTrOBapsA Ha YC/N0BMATA 3a
aKTUB Cb34a4eH B CamMoTO npeanpuatie (T.e akTUB, KOMTO HeNpemMeHHO M3UCKBA 3HauUTeNeH nepuog oT
Bpeme, 3a 4a CTaHe roToB 3a NpegsukgaHaTa my ynotpeba uau npoaaxkba) e BKAOYEHA B CTOMHOCTTA Ha
aKTMBa 40 MOMEHTa, 40 KOWTO aKTMBUTE Ca 3HAUUTENHO ToTOBM 3a ynotpeba wau npogarkba. Takuea
pasxofa No 3aemu ce KanuTanuM3upaT HETHO OT KaKbBTO M A3 BUN0 MHBECTULMOHEH A0XOA4, MOAy4YeH OT
BPEMEHHOTO MHBECTUPAHE Ha CPeACTBa, KOMTO Ca B U3NINLLIBK.

BcMukn apyrv pasxogum, No 3aemu ce nNpusHasaT B nedanba uam 3aryba B nepuoga, nNpes KoWTo ca
Bb3HUKHaNN.

JAHDBLM BbPXY JOXOAA

CbrnacHo 6bArapckoTo AaHbyHO 3aKoHogaTencTtso 3a 2020 r. AgpyKecTBaTa Ab/XKaT KoprnopaTUBEH
NnoAoXoAeH AaHbK (AaHbK OT Nnevyanbarta) B paamep Ha 10 % Bbpxy obnaraemaTa neyanba, kaTto 3a 2019 r. Toit
cbwo e 6un 10 %. 3a 2021 r. AaHbYHATA CTaBKa ce 3anasea Ha 10%.

pynaTa npunara 6anaHcoBus MeTOo/, Ha 3a4bNXKEeHNATA 3a OTYUTAHE HA BPEMEHHUTE AaHDBYHU PaA3/IUKKN, NPU
KOWTO BpeEMEHHUTE OdHDBYHU PA3/IMKKN Ce YCTAaHOBABAT 4Ype3 CpaBHABaHE HA MNPEHOCHAaTa CTOMHOCT C
LaHbyHaTa OCHOBA HAa aKTMBUTE WM MNacuBuTe. YCTaHOBEHWUTE OTCPOYEHM AAHDBYHM AKTUBM M NACMBU Ce
KOMMNEHCUPAT U AaHDBYHUAT erEKT Cce n3dmcnAasa 4pes npunaraHe Ha gaHb4yHaATa CTaBKa, KOATO Ce€ O4YaKBa Aad
6b,1:1,e npuaoXxXeHa nNpu TAXHOTO O6paTHO npoAasneHne B 6'b,CI,€UJ,e. OTCpOLIeHMTe AaHDBYHU 3aa4b/IKEeHUA ce
NPpuU3HaBaT Npu BCUYKKU CNyvYan Ha BB3HMKBAHE, a OTCPOYEHUTE AOAHDBYHU AKTUBUK, CamO A0 CTeneHTa, 40
KOATO pbKOBOACTBOTO CYMTA, Ye e CUTypHOo, Ye pynaTa we peanmsmpa neqan6a, 3a Aa n3nosa3Ba AaHb4yHUA
dKTUB.
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BA3A 3A KOHCO/InJQAUNA

B KoHconuaupaHua uHaHCcOBMA OT4eT Ha [pynata ca KOHcoMAupaHu OGUHAHCOBUTE OTYETM Ha
npegnpuATMETO-MalKa U ablepHuTe npeanpuatma kbom 30 toun 2020 r. JblepHU NpeanpuaTma ca BCUYKK
npeanpuATMA, KOUTO Ce HamMupaT Mnoj KOHTPONA Ha KOMMaHMATa-mMalKa. Hanuue e KOHTpOoJs, Korato
KOMMaHWATa-MalKa € M3N0KeHa Ha, WM MMa NpaBa BbpxXy, NMPOMEH/AMBATa Bb3BPbLLLAEMOCT OT CBOETO
yyactue B NpeanpuaTMETo, B KOETO € MHBECTUPAHO, M UMA Bb3MOXKHOCT A3 OKaXKe Bb3AENCTBME BbpXy Ta3u
Bb3BPbLLAEMOCT MNOCPEeACTBOM CBOUTE MNPaBOMOLLMA BbBPXY NpeanpuATUETO, B KOETO e WHBEeCTUPaHo.
AbwepHnTte npeanpmatma nmaT oTYeTEH Nepuoa, NPUKAoYBaL, Kbm 31 gekemBpu.

BCUUYKKM BBTPELWIHOrPYNOBU CAENKU U canga ce eNIMMUHUPAT, BKAKOUYUTENIHO HepeanusmpaHute nevyanbm m
3arybu oT TpaHcakuMn mexkay Apyectsa B [pynaTta. Korato HepeannsmpaHuTe 3arybum oT BbTPELLIHOrPYnoBsum
npoaaxkbu Ha akTMBU Ce eIMMUHUPAT, CbOTBETHUTE aKTUBU Ce TecTBaT 3a 06e3ueHKa OT rnegHa TOYKa Ha
lpynata. Cymnte, npeactaBeHn BbB PUHAHCOBUTE OTYETM HA AbLEPHUTE NPeAnpuUATUs, Ca KOPUTMPaHK,
KbAETO € HeobXxo0aMMO, 3a Aa Ce OCUMTYPU CbOTBETCTBME CbC CHETOBOAHATa NOJIMTUKA, NpuaaraHa ot MpynaTa.

MNeyanba wnu 3aryba n apyr BceobxBaTeH A0XOA Ha AbLLEPHU MPeanpuaTUsa, KOMTO ca npuaobutn uam
npogageHn npes roAmHaTta, ce Nnpu3HaBaT OT JaTaTa Ha nNpuaobuBaHeTo, MM CbOTBETHO A0 AaTaTta Ha
npogaxbarta um.

HeKoHTpoIMpalloTo yyacTMe KaTo 4YacT OT cobcTBeHMA KanuTan npeactaBnsBa AenbT OT neyanbata mau
3arybata M HeTHMTE aKTMBM Ha AbLUEPHOTO MPeanpuATUE, KOUTO He ce npuTexkasaT oT [pynaTta. O6wmaT
BceobxBaTeH nA0X04 WM 3aryba Ha AObLEPHOTO NpeanpusTMe ce OoTHacA KbM COBCTBEHMUMTE Ha
npeanpuUATMETO-MaliKa U HEKOHTPOIMPALLUTE y4acTua Ha 6a3aTa Ha TeXHMSA OTHOCUTeNleH AN B cobcTBeHuA
Kanutaa Ha AblEPHOTO NpeanpusTue.

Ako lpynaTa 3arybu KOHTPOA HaZ AbLLEPHOTO MpeanpuATUE, BCAKAKBA MHBECTULUMSA, 3a4bpKaHa B OMBLIETO
AblUEepHOo NpeanpuaTie, ce NpM3HaBa Mo cnpaBea/iMBa CTOMHOCT KbM AaTaTa Ha 3arybaTta Ha KOHTPOJI, KaTo
npomsHaTta B 6asaHcoBaTa CTOMHOCT ce oTpasaBa B neyanbaTta uam 3arybata. CnpaseasimBaTa CTOMHOCT Ha
BCAKA MHBECTULMA, 3a4bpiKaHa B BUBLIETO AbLLEPHO NpeanpuAaTHE KbM AaTaTta Ha 3aryba Ha KoHTpon, ce
CuYMTa 3a CNpaBeAIMBA CTOMHOCT NPV MbPBOHAYA/IHO NpU3HaBaHe Ha MHAHCOB aKTMB B cboTBeTCTBME ¢ MCC
39 ,®1HAHCOBU MHCTPYMEHTU: NPU3HABaHE U OLEHABaHE” WM, KbAETO € YMecTHO, 3a cebecToMHOCT npu
MbPBOHAYa/IHO MPM3HaBaHe HA MHBECTMLMSA B aCOLMUPAHO MM CbBMECTHO KOHTPO/MpaHo npeanpusatue. B
OOMbAHEHME BCUYKM CyMM, MPU3HATM B Apyr BceobxBaTeH [0XO4 MO OTHOWEHME Ha ToBa AbLUEPHO
npegnpuATMe, ce OTYUTAT Ha CcbluaTa 6asa, KakTo 6u buno Heobxoanmo, ako MpynaTa AUMPEKTHO ce e buna
ocBo60aMNa OT CbOTBETHUTE aKTMBM WAM MacMBU (Hanp. peknacudpuumpaHm B neyanbarta uam sarybata mam
OTHECEHW AMPEKTHO B HepasnpeaeneHaTta neyanba Cbr1acHO M3MCKBAHMATA HA CboTBETHUA MCDO).

Meyanbata uMAM 3arybaTa OT OTMMCBAHETO Ha MHBECTUUMA B [AbLIEPHO NpeanpuATME npeactasnAsa
pa3nnKaTa mexay i) cymata oT cnpaseAnnBaTta CTOMHOCT Ha NOAYYeHOTO Bb3HarpaxaeHue u cnpaseavsata
CTOMHOCT Ha BCSKa 3aA4bpXKaHa MHBECTMUMA B BUBLLETO AblUEpPHO npeanpusaTue U ii) banaHcoBaTa cyma Ha
aKTMBUTE (BKAOUYUTENHO penyTauma) U NacMBUTE Ha AbLIEPHOTO NPeanpuATUE N BCAKAKBO HEKOHTPO/IMPALLO
yyactue.

BU3HEC KOMBUHALIUN

Bcuukm 6u3Hec KombMHaUMKM ce OTYMTaT CYETOBOAHO MO MeToAa Ha MoKynkaTa. [lpexsbpaeHoTo
Bb3HarpaskaeHve B 6BusHec KOMbMHaUMA ce oueHABa MO CnpaBed/iMBa CTOMHOCT, KOATO Ce U3YMUCAABA KaTo
cymaTa OT CnpaseafiMBUTE CTOMHOCTM KbM JaTata Ha npuaobuBaHe Ha aKTUBUTE, MPEXBbpP/ieHM OT
npuaobusallmsa, NoeTuTe oT NPUA06UBALLMA 3a4b/IKEHUA KbM BMBLINTE COBCTBEHMLM Ha NpUA0BMBAHOTO
npeanpuATME W KanuMTaaoBUTE yuyacTusa, eMuTUpaHu ot Fpynata. Npexsbp/ieHOTO Bb3HarpaskaeHue BKIYBa
cnpaseanMBaTa CTOMHOCT Ha aKTUBW WM NAaCMBU, Bb3HUKHAAWN B Pe3y/TaT Ha Bb3HarpaXKaeHus nog yciaosue.
PasxoauTte no npuaobuneaHeTo ce oT4MTaT B Neyanbarta unu 3arybata B nepmoaa Ha Bb3HUKBAHETO UM.
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MeToAbT Ha MOKyMKaTa BK/AtOYBA MpPM3HABaHE Ha PasrpaHUYMMWUTE aKTMBM M NAcMBM Ha NpuaobusaHOTO
OPYYKECTBO, BK/IOUUTENIHO YC/NOBHUTE 33a4b/XKEHMA, HE3aBUCMMO f[aau Te ca 6uan npusHatM BbB
dMHAHCOBUTE OTYETU Ha NPUAOOUBAHOTO APYKECTBO Npean busHec KombuHaumAaTa. Mpu NbpPBOHAYANIHOTO
npWU3HaBaHe aKTMBUTE U MNACUBUTE HA NPUAOOUTOTO AbLLEPHO APYMKECTBO Ca BKAKOYEHM B KOHCONMANPAHUA
OT4YeT 3a (PWMHAHCOBOTO CLCTOAHWE MO TAXHATA CMPaBEeA/MBA CTOMHOCT, KOATO C/AYXM KaTo 6as3a 3a
nocneABaLLo OLEeHABAaHe B CbOTBETCTBUE CbC CHETOBOAHATA NOAMTUKA Ha pynaTa.

3a BcAKa 6uM3Hec KombuHauua [pynaTa OLEHABa BCAKO HEKOHTPO/IMPALLO y4yacTve B NpuaobuBaHOTO
APYXEeCTBO, KOETO NpeAcTaBAsaBa AAN OT COBCTBEHMA My KanuTan 1 AaBa NPaBo Ha IMKBUAALMOHEH AAN, UK
no cnpaseA/iMBa CTOMHOCT UM MO NPONOPLUNOHANEH AAN Ha HEKOHTPOIMPALLLOTO yYacTUe B pasrpaHudnmMmmTe
HETHW aKTUBM Ha NPMA06MBAHOTO APYHKECTBO.

PenyTauusaTa ce Npu3HaBa cnes onpeaensiHe Ha BCUMYKWM PasrpaHMuMMKM HemaTepuanHW akTueBu. Ta
npeacTaBnsBa MPeBUMWEHMETO Ha Ccymata OT a) ChnpaBeAnuBaTa  CTOMHOCT Ha MPEexXBbpAeHOTO
Bb3Harpa)k4eHne Kbm gaTata Ha npuaobusaHe M 6) pasmepa Ha BCAKO HEKOHTPOAMPALLO y4acTue B
npuaobuBaHOTO APYKECTBO U B) B BU3HEC KOMBMHAUMA, MOCTUIHATA Ha eTanu, cnpasea/inBaTa CTOMHOCT KbM
JaTata Ha npuaobuBaHe Ha AbPXKAHOTO Npegu KanuTanoBo yyacTMe Ha [lpynata B npuaobuBaHoTO
APYKECTBO, Haj, cnpaBe/iMBaTa CTOMHOCT Ha pPasrpaHUYMMUTE HETHU aKTUBM Ha NPUA0O6MBAHOTO APYKECTBO
KbM gaTaTa Ha npuaobusaHe. BcAKo NpeBuLIeHWE Ha CNpaBea/iMBaTa CTOMHOCT Ha PasrPaHNYMMUTE HETHU
aKTUBU HaZ M34YMC/IeHaTa Mo-rope cyma ce npu3HaBa B neyvanbarta uau 3arybata HeMnocpencTBEHO cref,
npuaobusaHeTo.

Mpu 6usHec KombMHauMA, MOCTMrHaTa Ha eTanu, [pynaTa MpPeoLeHsBa AbPXKAHOTO Mpeau KanuTanoBo
yyactve B nNpuaobuBaHOTO APYXeCTBO MO CnpaBeanuBa CTOMHOCT KbM AaTaTa Ha npuaobusaHe (T.e. Kbm
fAaTata Ha npuaobmBaHe Ha KOHTPOA) M NpU3HaBa NpousTMYalaTa nevyanba nam 3aryba, ako MMa Takuea, B
neyanbata wau 3arybata. Cymute, npusHaTM B Apyrna BceobxBaTeH A0Xo4 OT ASN0BO yyacTue B
NpnaobuBaHOTO APY)KECTBO Npeau AaTaTa Ha NpuaobuBaHe Ha KOHTPOJ, ce NpU3HaBaT Ha cbuiaTa 6asa,
KakTo ako [lpynata ce e ocsoboauna AMPEKTHO OT AbPXKAHOTO Mpean KanuTasoBo ydyactve. AKo
MbPBOHAYa/IHOTO CYETOBOAHO OTYMTaHe Ha BM3HEeC KOMBUHALMATA HE € NPUKAIYEHO [0 KpaA Ha OTYeTHUA
nepuog, B KOMTO Ce OCblUEecTBABa KOMBUHaUuaTa, FpynaTa oT4MTa NPOBM3OPHM CyMU 3a CTaTMUTE, 38 KOUTO
OTYUMTAHETO He e NpuKAounao. MNpes nepnoaa Ha oLeHABaHe, KOMTO He MOXe Aa HajBulLaBa efHa roguHa
OoT AataTa Ha npuaobusaHe, [pynata Kopurmpa cbC 3agHa AaTa Te3n MPOBM3OPHU CyMU WMAM NpPU3HaBa
OOMbAHUTENHM aKTMBM WAM NacuMBW, 3a Aa OTpPasM HoBaTa noayyeHa uHbopmauma 3a dakTute U
obcToATencTearta, KOMTO Ca CbLUECTBYBAAM KbM AaTaTa Ha npuaobusaHe M, ako ca 6UaM U3BECTHU, WAxXa Aa
NOBAMAAT Ha OLLEHKAaTa Ha CymuTe, MPM3HATU KbM Tasum AaTa.

BcAko Bb3HarpaxkaeHue noj ycnosue, AbAXUMO OT NpuaobuBalLma, ce NpU3HaBa No cnpaBesnea CTOMHOCT
KbM AaTaTa Ha npuaobuBaHe M ce BK/IKOYBA KAaTO YaCT OT NPEXBbP/JEHOTO Bb3HarpaxKaeHWe B 3amMAHa Ha
npnaobusaHoTo ApyKecTso. MNocneaBallm NpoMeHM B cnpaBeaMBaTa CTOMHOCT HA Bb3HarpaxKAeHMeTo nog,
yC/IOBUE, KOETO e KnacuPuuMpaHoO KaTo aKTUB UKW MacuBe, Ce MPM3HaBaT B CbOTBETCTBME C U3UCKBAHUATA HA
MCC 39 ,®UHAHCOBU MUHCTPYMEHTM” uaM B nedanbata wmam 3arybata MAM KaTo NpomsHa B ApyruA
BceobxBaTeH A0X0A4. AKO Bb3HarpaxgeHWeTo Nog ycnosue e KnacuduumpaHo Kato cobCTBeH KanuTan, To He
ce MpeoueHABa A0 OKOHYaTeNHOTO My ypexaaHe B cOOCTBeHMA Kanutan. [pomeHu B chnpaseasivBaTa
CTOMHOCT Ha Bb3HarpaxkAeHMeTo Noj, yCI0BMe, KOUTO NPeaCcTaBAABaT NPOBMU3OPHU CyMU Npe3 neproaa Ha
oLeHABaHe, ce OTpa3ABaT PETPOCMEKTUBHO 3a CMETKAa Ha penyTaunaTa.

CAEJIKN C HEKOHTPOJ/IUPALLIN YHACTUA

I'IpomeHM B A€eNla Ha I'pynaTa B cObCTBEHMA KanuTan Ha AblEePHO ApYyXKeCTBO, KOUTO HE BOOAT A0 3ary6a Ha
KOHTpPO/, Cé TPpeTnpaTt Kato TpaHCakuun CbuC CO6CTBeHMLI,M Ha [pynara. OTYeTHUTE CTOMHOCTM Ha Aena Ha
I'pyrlaTa M Ha HEKOHTpoAuMpawute y4actna ce Kopurnpat C uUen o0Tpa3ABaHETO Ha NpomMmAHaTa Ha
OTHOCUTENHMA UM AAN B KanuTana Ha ObLEPHOTO ApYyXKecTBO. BcAKa pasnnKka mexkay cymata, C KOATO ca
NMPOMEHEHN HEKOHTPONpawunTe y4yactma, n cnpaBensivBata CTOMHOCT Ha nosly4eHOTO WAM nnaTeHo
Bb3HarpaxaeHume, ce npmusHasa ANPEKTHO B cobCcTBEHMA KanMTan M Cce OTHAcA KbM CO6CTBeHVILI,MTe Ha
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[pyKecTBOTO-MaiiKa. [esbT Ha HEeKOHTPO/IMPALLOTO y4acTMe Ha pynata KbM Kpas He OTYETHMA nepuog, e
MoKasaH B KOHCOAMAMPAHUA OTYET 3a NPOMEHUTEe B COBCTBEHMA KanuTan U B KOHCONMAMPAHMUA OTYET 3a
($UHAHCOBOTO CbCTOAHME.

MNMEYAJIBU UJIN 3ATYBU 3A TTEPUOAA

BCUUYKM NpUXOaHM M PasXodHWU CTaTMK, NPU3HATK 3a Nepuosa, ce BKAYaT B neyanba nam 3aryba, ocBeH ako
CTaHZAPT nnu passacHeHme ot MCPO m3nckeat gpyro.

MNeuyanba nnu 3aryba e obuwata cyma Ha NPUXoaAMTE MUHYC pasxoduTe, KaTo Ce U3KA0YBAT KOMMNOHEHTUTE Ha
Apyr BceobxsaTeH goxoa.

CbrnacHo AeicTBallloTo 4aHbYyHO 3aKOHOAATENCTBO 3a Nepmnoaa ApYy*KecTBOTO OTYMTa nevasba.
Z10X04 HA AKUMA

JoxoabT Ha efHa aKuMs ce M3YMCNABA HAa OCHOBATa Ha HeTHaTa ne4vanba 3a nepuoga u obwma 6pol Ha
06MKHOBEHMTE MOMMEHHW aKLMM Ha APYKEeCTBOTO.

UMOTU, MALLUNHU U CbOPBXXEHUA

Mpy NbpBOHAYa/HO NpPU3HABaHe, MMOT, MallMHA, CbOPbXKEHUe uan obopyaBaHe ce OTYMTAT MO LEeHa Ha
npuaobunBaHe, KOATO BK/OYBA MOKYMHATa LLEHA, KaKTO U BCUYKM MPEKM pasxoau 3a NMPUBENKOAHETO Ha
aKTMBa B paboTHO CbCTOSAHME 3a NpeaBuaeHaTa My ynotpeba oT pbKoBOACTBOTO.

Cnepn NbpBOHAYaNHOTO My NMpPU3HaBaHe, UMOT, MallWHa, CbOPbKEHME UK obopyaBaHe ce OTYMTaT Mo LeHa
Ha NpuaobuMBaHe, HamasieHa C HaTpynaHaTa amopT13auma 1 3arybu ot obesueHKa.

AMoOpTU3aUMATa Cce U3YMCNABA TaKa, Yye LeHaTa Ha nNpuaobuBaHe Ha akTUBA, HaMasieHa C OCTaTbyHaTa My
CTOMHOCT, Aa Ce OTnuLLe 3a NepMoaa Ha Nose3HUsA My MKOHOMUWYECKW KMBOT, KaKTo c/iesBa:

Crpaam 4% nuHeeH meTop,
CbopbiKeHMA 1 obopyaBaHe 10-33% nuHeeH meTop,
KomnioTbpHa TeXHUKA 50% nuHeeH meToq,
MoTopHM NpeBO3HU cpeacTBa 8% nuHeeH meTon,
Opyrn 15% nuHeeH meton,

3emsATa He ce adMOPTU3UPa

MonesHMAT XKMBOT, OCTaTbyHaTa CTOMHOCT M MeTo4, Ha amMmopTuU3aumnAa ce npernexaga, Kopurmpa, ako e
HEO6XOAMMO, B KpaA Ha BCEKN OTYHETEH nepuoAa.

[ageH MMOT, MalMHa, CbOopbXKeHWe uan obopynBaHe ce OTNMCBA MPU Npojaxkba WMAM KOraTo aKTUBbLT
OKOHYaTesIHO 6bAe u3BageH oT ynoTpeba 1 He ce 04aKBaAT HMKAKBU APYrM MKOHOMUWYECKM NOA3K OT HEroBaTa
npoAb/aKaeala ynotpeba. Mevyanbute nam s3arybute, nosyyeHn npu HGpakyBaHETO WM M3BAXKAAHETO OT
ynotpeba Ha WMMOT, MalLMHA, CbOPbLKEHWEe WA obopyaBaHe, Ce OMNPEeAenAT KaTo pPas/IMKa Mexay
NPUBANSUTENHO M3UYMC/IEHUTE HETHM MOCTbIMJIEHUS OT npojaxkbaTa M HGanaHcoBaTa Cyma Ha aKTMBa U ce
NpPW3HaBaT B OTYETA 3a AoXo4uTe.

OBE3LIEHKA HA HEPUHAHCOBU AKTUBU
MMOTH, MALLMHM M CbOPBIKEHMA KAaKTO N HEMaTepUuasHUTe aKTUBM ca 0BeKT Ha TecTBaHe 3a obe3LeHKa.

banaHcoBaTa CTOMHOCT Ha Te3M aKTMBM Ce MpoBepsABa €XerogHo 3a MHAMKauuA 3a obe3ueHKa M KoraTo
aKTUBDBT e obe3LeHeH, ToW ce OTNMCBA KaTo pa3xod, B OTYETa 3a BCeobXBaTHMA A0X04, A0 HerosaTa o4yaKkBaHa
Bb3CTaHOBMMaA CTOMHOCT. Bb3cTaHOBMMATa CTOMHOCT € No-BMCOKaTa OT CrpasBeA/iMBaTa CTOMHOCT, HaManeHa
C pasxoauTe no npogarkba, M CTOMHOCT B ynoTpeba Ha aKTMB WAM Ha eAMHMUA, FeHepupalia NapuyHu
noTouu. BbacTaHOBMMaTa CTOMHOCT ce onpegensa 3a OTAeNeH aKTMB, OCBEH B C/lyyail Ye Npu U3MON3BAHETO
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Ha aKTMBa He ce reHepupaT NapuyHM NOTOLM, KOUTO Aa Ca B 3HAUUTE/IHA CTeNeH He3aBUCUMUK OT MapUYHUTE
noTouM, reHepMpaHu OT APYrM akKTUBM MM FPYNN OT aKTUBU. AKO TOBA € TaKa, Bb3CTaHOBMMA CTOMHOCT ce
onpenens 3a eANHULATA, reHepMpaLla NapMyHM NOTOLM, KbM KOATO aKTUBBT NPUHAANENKMN.

CToitHOoCTTa B ynoTpeba e HacToAllaTa CTOMHOCT Ha 6bAelmTe NapuYHM NOTOLM, KOMTO ce OYaKkBa Aa 6baar
no/iyd4eHn OT Tasn eanHMLA. HacToAawmTe CTOMHOCTU Ce M3YUCNABAT MOCPEACTBOM AMCKOHTOBU MPOLIEHTH,
KOWUTO ce onpeaensaT npeay AaHbYyHO obnaraHe M OTpasaBa TeKylllaTa NasapHa OLEeHKa Ha CTOMHOCTTa Ha
napuTe BbB BPEMETO U cneumMdpuyHMTE 3a eAMHNLATA PUCKOBE, YNATO 0be3LeHKa ce M3mepBa.

3arybute oT obe3sleHKa 3a eAWMHWLM, TeHepupallM NapuvyHU NOTOUM, Ce PasnpeaenaT MbpBO CpelLy
penyTauMaTa Ha eAMHULATA U CNej, TOBA NPOMNOPLIMOHAIHO MeXK Ay OCTaHaAUTe aKTUBM HA eAMHMLATa.

3arybute ot obesueHKa ce OTYyMTaT B OT4YeTa 3a BceobxBaTHUA poxof (B neyanbata unm 3arybaTta 3a
roguMHata), OCBeH ako 3a AafleHMA aKTUB He e dopmupaH npeoueHbyeH pesepB. Torasa obesleHKaTa ce
TpeTupa KaTo HamaneHue Ha TOo3n pesepB (Npe3 Apyr BceobxBaTeH [0X0[), OCBEH aKO TA He HaaxBbp/s
Herosua pasmep, 1 HaABULIEHWETO BeYe ce BK/OUYBA KaTo Pa3xo/, B oTYeTa 3a BceobxBaTHUA A0XOA,.

MocneAnBallo yBeanyeHne BbB Bb3CTaHOBMMATa CTOMHOCT /3a aKTUBM, 33 KOUTO ca 6MUau NnpmusHaTK 3arybu ot
obesueHKa B nevyanbata wau 3arybaTta/, npeausBMKaHU OT MPOMEHU B MPUBAU3UTENIHUTE OLIEHKU, ce
NnpusHaBa KaTo Npuxog B OT4YeTa 3a BCeobxBaTHWMA A0XO4, OO CTeneHTa A0 KOATO Te Bb3CTaHOBABAT
obesueHKarTa.

PENYTALNA

PenyTauusaTa npeacTaBnsBa 6baelmMTe MKOHOMUYECKU NOJI3M, MPOU3TUYALLM OT APYrM aKTUBK, NPUA0bUTHN B
6M3HEeC KOMBUHALMA, KOUTO He ca MHAMBUAYANHO UAEHTUPUUMPAHU U NPU3HATU OTAENHO. [TbpBOHAYaNHOTO
onpeaensHe Ha penyTauuATa e npeacrtaseHo B T. 1.2 Penytaumata ce oueHABa NO CTOMHOCT Ha
npnaobusaHe, HamaneHa ¢ HaTpynaHuTe 3arybu ot obesueHKa.

Mpu oTNMcBaHe Ha eaMHULA, reHepupalla NapMUYHK NOTOLM, CbOTBETHAaTa YacT OT penyTauuaTa ce BKAOYBaA B
onpeaensHeTo Ha nevanbarta unm 3arybarta oT OTNUCBAHETO.

3a uennTe Ha TecTa 3a obe3leHKa penyTaumMaTa ce pasnpenens KbM BCAKa eaMHMLUa, reHepupalia napuyHu
notouu Ha Fpynata (Mau rpyna oT eAUHULN, FreHepupaLlM NapUUYHK NOTOLM), KOATO Ce OYaKBa Aa MMa Nonsu
OoT 6u3Hec KombuHauuATa, He3aBMCMMO OT TOBa [anW BCUYKM aKTMBM WAM NacMBM Ha NpuAobUTOTO
OPYKeCTBO ca pasnpeaeneHu Kbm Te3n eanHNLMN.

CamocTosATeNHO npu3HaTata penytTaumMa no npuaobusBaHeTO Ha [AblepHM [APYy)KecTBa ce TecTsa
3a4b/XKUTENHO 33 obe3leHKa MoHe BedHbX roauwHo. 3arybute oT obe3lLeHKM Ha penyTaumaTa He ce
Bb3CTaHOBABAT B nocneacteme. MNeyanbute mnm 3arybute ot npopgarkba (ocBoborkaaBaHe) Ha AafeHo
OblUEpPHO ApYy»KecTBO OT [pynaTa BKAOYBA M HanaHcoBaTa CTOMHOCT Ha penyTauuaTa, NpMcnajallarta ce 3a
npoaafeHoTo (ocBoboAeHOTO) ApyKecTBo (BXK. T. 1.2).

3arybute oT obe3sLeHKa Ha penyTauma ce NpeacTaBaT B KOHCONNAMPaAHMA OTUYET 3a neyanbaTta uam 3arybarta u
Apyrus BceobxBaTeH 3a roguHara.

®UHAHCOBU UHCTPYMEHTU

MbpBOHaYaNHO NPpU3HABaHE U OLeHABaHe

lpynaTa npu3HaBa GMHAHCOB aKTMB UAU PUHAHCOB NAacUB B OTYETA 33 GPUHAHCOBO CbCTOSHME, KOraTo U CaMo
Korato [pyKecTBO OT rpynaTta cTaBa CTpaHa No AOroBOPHUTE KNay3n Ha MHCTPYMeHTa. Mpy NbpBOHAYaNHO
npusHaBaHe, [pyXecTBoTO OT rpynata NpusHaBa BCUMYKM GUHAHCOBM aKTUMBM M PMHAHCOBM NAcuBM MO
cnpasea/iMBa cTolHoCT. Cnpaseannsata CTOMHOCT Ha AadeH GUHAHCOB akTMB / NacKB NPV NbPBOHAYANHOTO
My npu3HaBaHe 06UMKHOBEHO e AOroBopHaTa LeHa. [loroBopHara LeHa 3a pUHaHCOBM aKTUBM / NacuMBM OCBEH
Tesun, KOUTO ca KAacubuumpaHu No cnpaBeannBa CTOMHOCT B neyanbaTa uam 3arybara, BK/IOYBa pasxoante
Mo cAe/ikaTa, KOMTO Ce OTHACcAT MPAKO KbM NpuaobusaHeTo / M3[aBaHETO Ha GUHAHCOBUA UHCTPYMEHT.
Pasxogute no caesikarta, HanpaBeHW Npu NpuaobuBaHeTo Ha GUHAHCOB aKTUB U M3A4aBaHETO Ha GpUHAHCOB
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nacve, KnacuouumpaHu no cnpasennea CTOMHOCT B neyanbaTta uau 3arybata ce otymTaT HesabaBHO KaTo
pasxog.

lpynaTta npm3HaBa PUHAHCOBM aKTMBU, U3NON3BANKM AaTaTa Ha CETB/IMEHT HA CAE/KaTa, KaTo MO TO3M HAUYUH
elMH aKTUB Ce Npu3HaBa B AeHA, B KOMTO e nosiydeH OoT [pynaTa M ce OTNUCBA B AEHA, B KOWUTO €
npegocrtaseH ot pynaTta.

MocneaBalya oueHKa Ha GUHAHCOBM aKTUBM

MNMocneaBallaTa oLeHKa Ha GUHAHCOBUTE aKTMBM 3aBUCK OT TAXHATA KnacuduMKauma npu NbpPBOHAYaIHOTO UM
npu3HaBaHe KaTo akTueK. [pynaTta Knacuduumpa GMHAHCOBUTE aKTUBM B €4HA OT C/iIeAHUTE KaTeropuu:

1.0ueHABaHM MO aMOpPTM3MpPaHa CTOMHOCT, 2. OLeHABAHW NO cnpaBea/MBa CTOMHOCT Npe3 Apyr BceobxBaTeH
poxopa u 3. OueHsaBaHM NO cNpaBeAnBa CTOMHOCT nNpe3 neyvanbata nav 3arybara.

KnacuoukaumsaTa ce onpegensa Ha 6asa 6usHec moaena 3a ynpasieHWe Ha AafeHuaA Knac GUHAHCOBM aKTUBU
W [OrOBOPHWUTE XapaKTEPUCTMKM Ha NapuyHMTE noToun. MHBeCcTMUMM, AbpkKaHW OT [pynata c uen
nosiyyaBaHe Ha ne4yanb6a OT KPATKOCPOYHW MPOAAXKOU MAM 06paTHM MOKYMKW, Ce Kaacuouumpat KaTo
bUHAHCOBK aKTUBM, AbprKaHW 3a TbpryBaHe. MHBECTULMN B AbATOBU MHCTPYMEHTM, KOUTO pynaTa AbpKu B
paMKuTe Ha 6M3Hec mogen c uen cbbupaHe Ha AOroBOPEHUTE MAapPUYHM MOTOLM, CEe KAacuouumpat Kato
GUHAHCOBM aKTMBM, OTYMTAHW MO aMOPTM3MPaHa CTOMHOCT. MHBECTULUMWM B AbATOBU UHCTPYMEHTWU, KOWUTO
lpynaTa ObpXKM B pamKuTe Ha 6M3HEC mMogen C uen cbbupaHe Ha AOrOBOPEHWUTE MAPUYHM MOTOUM U
npofarkba ce KnacuduumMpaTt KaTo GUHAHCOBM aKTMBM, OTYMTAHWM MO ChpaBes/vBa CTOMHOCT B Apyr
BCeobxBaTeH A0X04,

®dUHAHCOBU aKTUBM, OTYUTAHU NO aMOPTU3UPAHA CTOMHOCT

LbAroBM MHCTPYMEHTH, KouTO [pynaTa AbpXu B pamkuTe Ha 6u3Hec mogen ¢ uen cbbupaHe Ha
[OroBOpPEHUTE MNapUYyHM MNOTOUM M MNPU KOUTO AOroBOPHWTE MNAapPMYHM MOTOLM MOPaMAAT naalaHua
€4VMHCTBEHO Ha rNaBHMLA WM AMXBa Ce OTYMTAT MO amMopTU3MpaHa CcToMHOCT. Cnes MbpPBOHAYaNHOTO
npu3HaBaHe aKTMBUTE Ce OTYMTAT MO aMOPTM3NPaHa CTOMHOCT.

OTuMTaHEeTO NO aMOpPTMU3MpPaAHa CTOMHOCT M3UCKBA NPUAAraHeTO Ha MeToAa Ha ePEeKTUBHUA TNXBEH NPOLLEHT.
AMoOpTU3MpPaHaTa CTOMHOCT Ha PUHAHCOB aKTMB € CTOMHOCTTA MO KOATO PUHAHCOBMAT aKTUB € OTYeTeH
NMbpPBOHAYa/IHO, HaManeHa C MOraweHnATa No rNaBHULATA MAKC WM MUHYC HaTpynaHaTa amopTu3auma c
M3N0N3BaHe Ha MeToAa Ha edeKTUBHWA /IMXBEH MPOLEHT Ha BCAKA Pas/iMka MexAy MbpBOHavanHaTa
CTOMHOCT U CTOMHOCTTa Ha NaZeX U HamaneHa c obesLeHKaTa.

B Ta3u KaTeropua morat ga nonagHaTt cnegHute d)MHaHCOBM aKTMBM Ha pynaTa, B 3aBUCMMOCT OT M36paHVIF|
busHec MoA4en N XapakTepUCTUKUTE Ha NapUYHNUTE NOTOLUUN OT TAX: TbProBCKN B3EMaHUA, KpeaUTn N 3aemu,
B3emaHuA No TM3NHrosn Aorosopun, B3emMmaHmA No npeaocraBeHn eno3nTtn, B3emaHunAa no uecmun, B3emMmaHumsa,
I'IpMﬂ,O6VITM ypes uecun, KpeanTn n 3aemm, I'IpMAO6MTM ypes uecnn, UHBeCTUUUU, ObpXKaHN A0 Nagex.

Tbproscku B3emaHusa

TbpProBCKMUTE B3EMaHWUA Ca CYMM, OB/IKMMMU OT KJAMEHTU 33 NPOAALEHU CTOKWU UAWN YCIYrU, U3BBPLUEHW B
06UMyaliHMA Xo4 Ha CToMaHcKaTta AelHocT. OBMKHOBEHO Te Ce Ab/IKAT 3a ypeKAaHe B KPaTbK CPOK U
CNepoBaTesIHO ca KnacuduuMpaHU KaTo TeKywu. TbproBCKMTE B3EeMaHWA ce MPU3HaBaT MbPBOHAYa/HO B
pasmep Ha 6e3ycNnOBHOTO Bb3HArpaXAeHWe, OCBEH aKO CbAbP)KAT 3HAUMTENIHM KOMMOHEHTM Ha
¢duHaHcupaHe. [pyKecTBaTa OT pynaTa AbpyKaT TbProBCKUTE B3EMaHUSA C Lies CbbupaHe Ha JOroBopHUTE
NMapuvyHU NOTOLM M CNEefOBaTE/IHO MM OLLEHABAT MO amMOPTM3MpPaHa CTOMHOCT, KaTo M3Mo/i3BaT mMeToda Ha
edeKTMBHaTa IMXBa. JUCKOHTMPAHE He Ce U3BbPLLBA, KOraTo ePEKTHT OT HEro € HECHLLLECTBEH.

durHaHCOBM aKTUBM, OTUMTaHM MO CpaBesAnBa CTOMHOCT nNpes neyanbata uaum 3arybara
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Tasn KaTteropua GUHAHCOBU aKTUBWU, Ce pa3fensa Ha ABe noakaTeropum: GUHAHCOBU aKTUBU, AbPXKaHM 3a
TbpryBaHe n GpUHAHCOBM aKTUBM, KOUTO He ca KiacuduumpaHu B ropHUTe ABe KaTeropun. [ageH ¢puHaHCOB
aKTUB ce Knacuduumpa B Tasm KaTeropus, ako e npugobuT c uen npogakba B KpaTbK CPOK UM AOTOBOPHUTE
MY XapaKTEPUCTUKN He OTFOBapPAT Ha YC/IOBMETO Aa NOPaxKAaT NnaalaHna eauHCTBEHO Ha r1aBHMLA U INXBa.
[epvBaTnBUTE CbLLO Ce KaTeropusmpaT KaTo Abp)KaHM 33 TbpryBaHe, OCBEH aKO He ca onpegesieHu 3a
XeXKUPALM  MHCTPYMEHTU. Te3n ¢GMHAHCOBM aKTUMBM MoraT Ja 6bAaT AbAroBUM WMAW  KanuTanosu
WUHCTPYMEHTHU.

O6e3ueHKa Ha PUHAHCOBU aKTUBU

MogenbT 3a obe3LeHKa ,,04aKBaHU KpeaAuTHU 3arybu” ce npunara 3a GUHAHCOBUTE aKTUBU, OLEHABAHMU MO
aMmopTU3MpaHa CTOMHOCT AW NO CnpaBediMBa CTOMHOCT nNpe3 Apyr BceobxBaTeH A0X0A4, C U3KJ/OYEeHME Ha
MHBECTULMN B KanuTasoBU MHCTPYMEHTU U AOTOBOPHM akTUBKU. CbrnacHo MCPO 9, 3arybute ce usmepBsaT no
eflHa oT ABeTe 6a3u: 1. o4aKBaHW KpeauTHM 3arybu 3a cnegsawmTte 12 meceua cieq AaTata Ha $MHAHCOBMUA
OTYET WA 2. OYaAKBAHWUTE KpPeauTHU 3arybu 3a uenms cpok Ha ¢uHaHcoBUTe akTuBW. MNMbpBaTa 6asa ce
npuaara KoraTo KpeauTHUA PUCK He e HapacHaa 3HA4YMTENHO OT gaTaTa Ha NMbpPBOHAYaNHO NPU3HaBaHe Ao
f[artata Ha pUHAHCOBMA OTYET (M KPeAUTHUS PUCK € HUCBK KbM JaTaTa Ha $UHAHCOBMA OTYET), B 06paTHUSA
cny4yas ce npwnara BTopata 6a3a. Mpynata npunara BTopaTta 6asa 3a TbProBCKUTE B3EMAHWUS U AOrOBOPHUTE
aKTMBM (HE3ABMCMMO [anu ca CbC UAKU 6e3 3HaunTeneH GUHAHCOB KOMMOHEHT). HapacTBaHETO Ha KpeauTHUA
pPUCK ce cneam u onpegena Ha 6asa MHPopmaumsa 3a PUCKOBM GaAKTOpPM KaTo HaAMUME HA MPOCPOYME,
3HAYUTENHO BNOLWAaBaHe Ha PUHAHCOBOTO CbCTOAHME Ha ANBKHUKA U APYTH.

Camo 3a TbProBCKu B3eMaHUA banaHcoBaTa CTOMHOCT ce HamanAga, Ypes U3MNo/i3BaHe Ha TpaH3MTHa CMeTKa U
nocnenBalloTo Bb3CTaHOBSABaHE Ha OTNUCaHMTE Npean ToBa CYMM cCe KpeauTupa cpelly Tasu TpaH3uTHa
cmeTKa. MpomeHnTe B banaHcoBaTa CTOMHOCT HA TPAH3UTHATA CMEeTKa ce Npu3HaeaT B nevyasba unaum 3aryba.
3a BcuYKKM apyrn GMHAHCOBM aKTUBKU DaslaHCOBaTa CyMa Ce HamassiBa C pa3mepa Ha 3arybarta ot obesueHkKa.
3a PpMHAHCOBM aKTUBM, OTYMTAHM NO aMOPTM3MpPaHa CTOMHOCT, ako B C/lefBall, Nepuog, cymaTa Ha 3arybata ot
obesLeHKaTa Hamasiee M cnagbT MOXKe Mo 06EKTUBEH HauyMH fla Ce CBbPKE CbC CbOUTUE, KOETO Bb3HUKBA,
cnep Kato obesueHKaTa e NpusHaTa, npeayn ToBa NpusHaTuTe 3arybu oT obesLeHKa ce Bb3CTaHOBABAT (Man
OVPEKTHO, WM 4Ype3 KOopUrmpaHe Ha KOPEKTMBHaTa CMeTKa 3a TbProBCKM B3eMaHusA) B nedyanbata uau
3arybaTta. Bbnpekn ToBa Bb3CTAHOBABAHETO HEe MOXe Aa Boau Ao 6anaHcoBa CTOMHOCT Ha ¢MHaAHCOBUSA
aKTMB, KOATO A3 HaABMLWaBa OHasWM aMOpPTU3MpPAHaA CTOMHOCT, KoAaTo 6M 6una Ha patata Ha
Bb3CTaHOBABAHETO, aKo He e 6buaa npu3HaTa 3aryba ot obesLeHKa.

OTnuceBaHe Ha GUHAHCOBU aKTUBU

®urHaHCOB aKTUB ce OTNUCBA OT [pynaTa, KoraTo A4OrOBOPHUTE NPaBa BbPXY NapUYHUTE NOTOLUM OT TO3U aKTUB
nagexupaT uam Korato [py<ecTBo OT rpynata e Npexsbpanao Tesn npaea uypes CAesKa, Mpu KOATO BCUYKM
CbLLECTBEHU PUCKOBE U M3roAu, NPOM3TMYaLLM OT COBCTBEHOCTTa HA aKTMBa Ce MPExXBbP/AT Ha KynyBauya.
BcAKo yyacTve BbB Beye MpexBbpieH ¢UHAHCOB aKTUB, KoeTo lpynaTa 3anasBa MM Cb34aBa, Ce OTYMTa
CaMOCTOATE/IHO KaTo OTAENEH aKTMB U/ NACcUB.

B cnyyaute Korato [pynaTta e 3anasuia BCUYKM WAW MO-TOMIAMA YacT OT PUCKOBETE U U3roamTe CBbP3aHu C
aKTUBUTE, MOC/IeAHUTE He Ce OTNUCBAT OT OTYeTa 33 PMHAHCOBOTO CbCTOAHME (MPUMep 3a TaKMBa CAE/KM ca
peno caenkute — npoaaxba ¢ yroBopka 3a 06paTHO M3KyMnyBaHe).

Mpu caenku, npu KouTto pynata HUTO 3amas3Ba, HUTO MPEXBbPAA PUCKOBETE WM M3roAWTE, CBbP3aHM C
bUHAHCOB aKTMB, MOCAEAHUAT Ce OTNMCBa OT OTYeTa 3a PpMHAHCOBOTO CbCTOAHME TOraBa M Camo TOraBa,
KoraTo [pyKecTBo OT rpynarta e 3arybuao KOHTPOo/ Bbpxy Hero. MpaBaTa M 3aAbiKeHUATa, KouTo [pynata
3anasBa B Te3W C/y4aum Ce OTYMTaT OTAE/HO KaTo aKTUB Mau nacus. Mpu caenku, npu Kouto pynarta 3anasea
KOHTPO/1 BbPXy aKTMBa, HEroBOTO OTYMTaHe B OT4YeTa 33 PpMHAHCOBOTO CbLCTOAHME MPOAbL/ANKABA, HO A0
pasmepa onpegesieH OT cTeneHTa, A0 KoATo pynaTa e 3amasuia y4acTMeTO CM B aKTMBa M HOCM pUCKa OT
NPOMAHa B HEroBarta CTOMHOCT.
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MNocneppawata oueHKa Ha GUHAHCOBU NacuBU

MNocnepBawiata OUEHKA Ha d)VIHaHCOBMTe nacumeu, 3aBUCU OT TOBA KaK Te Ca 6unm KﬂaCMd)MLI,MpaHM npu
NbpPBOHAYa/THO NPU3HaBaHe. I’pynaTa Knacmd)mu,mpa d)MHaHCOBMTe Ch nacmnBu B €gHa OT CheaHUTe KaTeropun:

Macusu, 0OTYMTaHU MO CNpaBenInBa CTOMHOCT Npes3 neyanbaTta uam 3arybata

MacusuTe ce KnacuduUMpaT B Ta3M KaTeropumsa, KOrato Te NPUHLMNHO ca AbP)KaHW ¢ uen npoaaskba B 6113Ko
6baelle (ThbProBCKM 3a4b/XKeHUA) UK ca AePUBaTUBM (C U3KAOUYEHMEe Ha AepuBaTMB, KOWTO e NpeaHa3HayeH
3a U e edeKTUBEH XeAXKupall, UHCTPYMEHT) UAM OTroBapa Ha YCNOBMATA 3a MonagaHe B Ta3Wn KaTeropws,
onpeaeneHun Npy NbPBOHaAYaNHOTO NpU3HaBaHe. BCMYKM NpoMeHU B cipaBea/iMBaTa CTOMHOCT, OTHACALLM ce
00 NacuBM, OTYUTAHM MO CnpaBeANMBa CTOMHOCT npe3 neyanbata uau 3arybata ce oTyMTaT B OT4YeTa 3a
nevyanbata unm 3arybaTa 1 Apyrva BceobxsaTeH A0X04 KbM JaTtaTa, Ha KOATO Bb3HWUKBAT.

MacuBK, OTYNTAHU NO AMOPTU3MPAHA CTOMHOCT

BCcUUKKM 3a4b/1KEeHNA, KOUTO He ca KnaCMd)MLI,MpaHM B nNpegnwiHaTa KateropunAta nonagat B Ta3n Kateropuma.
Te3n 3a4bNXKeHUA ce oTYUTaT MO aMopPTU3MpPaHaA CcToMHOCT nocpeacTtsBom MeToda Ha ECbeI-(TMBHMFI INXBEH
NPOLUEHT.

EnemeHTUTE, KNacuduUMpaHM KaTo TbProBCKM M APYrM 3a4b/XKeHNa 0BUKHOBEHO He ce OLeHABaT OTHOBO,
Tbi1 KaTo 3a4b/IKEHUNATA Ca M3BECTEHWN C BUCOKA CTENEH Ha CUTYPHOCT U YPEXAAHETO € KPaTKOCPOUHO.

B Ta3un Kateropusa o6UKHOBEHO NonagHaT cneaHuTe GUHaHCOBM NacuBmM Ha pynaTa: TbProBCKM 3a4b/IKEHUS,
KpeauTu 1 3aemm, 3a4b/IKEHUA MO JIM3UHTOBM JOrOBOPU, 334 b/IKEHNA MO MOYYEHN AEMNO3UTH, 334 b/IKEHNA
no uecuu.

OTnuceaHe Ha GUHAHCOBU NACUBMU

®duHaHCOB nacuMB ce npemaxBa OT OTYET 33 (MHAHCOBOTO CbCTOAHME Ha  [pynaTta, camo KoraTo
3a4b/KeHneTo b6bae noraceHo, MpekpaTeHo, Mau m3Teye. PasnvKkaTa mexkpy 6anaHcoBaTa CTOMHOCT Ha
oTnMcaHuna GUHaAHCOB NAacuB M M3NAaTeHaTa npecTauma ce NpusHaea B neyanbaTa uam 3arybara.

JNluxen, pusnaeHTn, 3arybm u neyanbmu

Jlnxeun, omMBNAOEHTN, 3aFY6M n neqan6m, CBbp3aHN C ¢MHaHCOB UHCTPYMEHT WU/IM KOMMOHEHT, KOWUTO e
d)MHaHCOB nacus, Cce NpPuU3HaBaT KaTo npuxoan Unm pasxoau s nevyanbarta uau 3ary6aTa. PasnpenenenHuaTa
3a nputexartennte Ha UHCTPYMEHTU Ha CcOoBCTBEHUA KanuTan ce NPWU3HaBaT ANPEKTHO B CcOobCTBEHUA KanuTan.

PasxoauTe no onepauuATa 3a KanMTanoBa cAesika ce 0Tpas3ABaT CYHEeTOBOAHO KAaTO HamasieHUe Ha cobcTBEHUA
Kanutan.

Knacuoukaumata Ha GUHAHCOB MHCTPYMEHT KaTo PUHAHCOB NACUB MW MHCTPYMEHT HA COBCTBEHMA KanuTan
onpeaens fanv INXBUTe, AUBUMAEHTUTE, 3arybuTe 1 nevyanbute, CBbP3aHU C TO3U MHCTPYMEHT, Ce NpU3HaBaT
KaTo NMpUXoAW WM pasxoau B neyanbata wmam 3arybata. MnawaHusaTa Ha AMBUAEHTU 33 aKLUKM, U3LAIO
NPU3HaTK KaTo NacyBM, Ce MPM3HABAT KaTo Pasxoam No CbLUMA HAYMH KaKTO IMxBKM no obaurauus. Mevanbata
n 3arybaTa, cBbp3aHa ¢ 06paTHM M3KyNyBaHUA UK pedUHAHCUpaHe Ha GMHAHCOBWM NAcuBM, ce NMPU3HaBa B
neyanbata mMnu 3arybaTta, AOKaTO 0BPATHUTE M3KyMNyBaHMA UM pedUHAHCMPAHETO Ha MHCTPYMEHTM Ha
cobCcTBEHMA KanuTan ce Npu3HaBaT KaTo MPOMEHW B cobcTBeHMsA KanuTan. [pomeHuTe B cnpasegnmnBaTa
CTOMHOCT Ha MHCTPYMEHTA Ha COBCTBEHMA KanuTan He ce NpuU3HaBaT BbB GMHAHCOBUTE OTYETHU.

PasxoauTe npu n3gaBaHeTo Uamn I'IpVI,EI,O6MBaHeTO Ha CBOUN MHCTPYMEHTU Ha CcObCTBEHMSA KanuTan ce OTYMTaT B
Kanutan, Hanpumep npu Kanutaaosa CcAesIka pasxoaute no cAenlkatTa ce OTYUTAT CYHETOBOAHO KaTo
HamaneHue Ha cobCTBEHUA KanuTan.

Pasxoan no caenka, KOUTO Ca CBbpP3aHM C eMUTMPAHETO Ha CbCTaBeH d)VIHaHCOB MHCTPYMEHT, cCe
pa3npeaenatT KbM MaCMBHUA U KalNUTanoBMA KOMMOHEHT, NpPONoOpuUuMOHaIHO Ha pa3npegeneHneTo Ha
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nocrbnaeHusTa. Pasxoaute No caeska, KOMTO Ca CbBMECTHO CBbP3aHM C NoBeYe OT eaHa caenka (Hanpumep
pasxoAuTe 3a CbBMECTHO npeasiaraHe Ha HAKOW aKuMK M KOTUpaHe Ha Apyrv akumu Ha ¢oHaoBa bopca), ce
pasnpeaenaT Mexay Tesu CAesKWU, KaTo Ce M3M0A3Ba PaLMOoHaaHa M OTHOCMMA KbM CXOA4HM caenku 6asa 3a
pasnpegeneHue.

Meyanbute n 3arybute, cBbP3aHM C NPOMeHN B BanaHcoBaTa CTOMHOCT Ha pUHAHCOB NacuB, ce Npu3HaBaT
KaTo MpuXoau WM pasxogu B nedyanbaTta uam 3arybata OOpW KOrato ce OTHAcAT A0 WMHCTPYMEHT, KOWTO
BK/1IOYBa MPaBO Ha OCTaTbYyeH AAN OT aKTUBUTE Ha NPeAnpPUATMETO B 3aMAHa CpeLly NapuyHK cpeacTBa UK
Apyr dMHaAHCOB aKTMB.

Mapu 1 NapuUYHN eKBUBaNEHTU

Mapu 1 NapuUYHM eKBUBANEHTU BKAOYBAT Napu B Bpoi, 4eno3nTM 1 Apyru KPaTKOCPOUYHU BUCOKO IMKBUAHM
WHBECTULMU, KOUTO Ca IeCHO 0b6pbLLaemMmn B onpeaesieHa cyma napu 1 ca NnpeameT Ha HE3HAYUTENEH PUCK OT
NPOMEHN Ha CTOMHOCTTA.

3a uenMTe camo Ha OTYyeTa 3a MapuUYHWUTE MOTOLM, MapyU M MAPUYHW EKBMBANEHTU BK/IKOYBAT GaHKOBM
0BbPAPadTM, NNATUMM NPU NOUCKBAHE. TbiA KaTo XapaKTepUCTUKMUTE Ha NogobHM 6aHKOBM CnopasymeHun
ca, Ye 6aHKOBOTO Ca/fA0 YECcTo ce NPOMEHA OT MOJIOKUTENHO A0 OBBLPAPAYT, Te ce cYMTaT 3a HepasaesnHa
YacT OT yNpaB/ieHNETO Ha NapuTe Ha [py:KecTsarta oT rpynara.

CAEJIKN B YYXAECTPAHHA BAJIYTA

MapuyHMUTE aKTUBM M MACMBM B YyXKAECTPaHHA BajyTa ce NpeBanyTMpaT BbB ¢GyHKLMOHA/NHATa BajyTa Ha
CbOTBETHOTO APYKECTBO OT lpynaTta ¢ NOMOLLTa Ha 0BMeHHUTEe KypcoBe Ha AaTaTta Ha oTyMTaHe. Mevyanbute
W 3arybute, NpousTMYaLLM OT NPOMeHUTe B 0OMEHHUTE KypcoBe c/ej, AaTaTa Ha caesikata ce Npu3HaBaT B
nevyanba nnm 3aryba (ocBeH KoraTo ca OTCPOYEHU B APYrM BCeobXxBaTeH A0XO0/, KaTo XeAX Ha napuyeH NoTok)

HenapuuyHuTe aKTMBM WM MACUBM, KOUTO CE OLLEHABAT MO MCTOPUYECKa LEeHa B YyXKAecTpaHHa BanyTa ce
npeBanyTMpaT No 06MeHHMA KypC Ha AaTaTa Ha TpaH3aKuuATa. Pasnnkute Bb3HWKHAAM OT NpeBanyTMpaHe no
HenapuyHM NO3uLMM, KOMTO Ca OLLEHABAT MO CMpaBeA/iMBa CTOMHOCT B YyXAecTpaHHa BanyTa (Hanpumep
KanuTanoBM WHCTPYMEHTM Ha PasnoNoXKeHWe 3a npopgarkba) ce npeBanyTMpaTt, KaTo ce M3non3BaT
0bMeHHWTe KypcoBe Ha gaTaTa, KoraTo ce onpegens cnpasea/MBarta CTOMHOCT.

NEHCUOHHN U APYTU 3AABJ/IMEHUA KbM [IEPCOHAJIA 0 COUUAJIHOTO U TPYAOBO
3AKOHO/AATEJICTBO

TpyooBUTE M OCUTYPUTENHW OTHOLWIEHUA C PaBOTHULMTE M CAYXKWUTENUTE B OTAENHWUTE ApY)KecTBa ce
OCHOBaBaT Ha pasnopeabute Ha KogeKkca Ha Tpyaa (KT) n Ha pasnopeabute Ha 4eCTBALLOTO OCUTYPUTENHO
3aKOHOAaTe/CTBO.

OCHOBHO 3aZb/IKeHVe Ha paboToaaTensa e Aa M3BbPLUBA 3a4b/IKUTENIHO OCUTYpsABaHEe Ha HAeTUsA NepcoHan
3a ¢oHA “TMeHcun”, [ONbAHUTENHO 3a4bAXKUTENHO MeHCUOHHO ocurypssaHe (O3M0), ¢oHg “O6uwo
3abonsBaHe U manumHcTeo” (03M), doHa “BespaboTunua”, doHa “Tpyposa 310M0NyKa M NpodecroHanHa
6onect” (T3MNB) u 3apaBHO oCUrypABaHeE.

PasmepuTe Ha OCUrypuTESIHUTE BHOCKM Ce YTBbPKAABAaT KOHKPETHO CcbC 3aKoHa 3a 6roarketa Ha 00 wu
3aKoHa 3a brogykeTa Ha H30K 3a cboTBeTHaTa roguHa. BHockuTe ce pasnpenensTt mexay paboTtogartens u
OCUTYPEHOTO N1LLE B CbOTHOLLEHME, KOETO CE MPOMEHA EXErogHO U e onpegeneHo B Y. 6, an. 3 ot Kogekca

3a coumanHo ocurypasaHe (KCO).

rnrPoBU3INN
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Korato, Ha AataTta Ha oTuuTaHe, [pynaTa MMma cerawHo 3aab/xeHue (MPaBHO WAM KOHCTPYKTMBHO) KaTo
pesynTaT OT MMHAaNOo CbbUTUE U e BEPOATHO, Ye [py)KecTBOTO OT rpynaTa Lie noracu ToBa 3agb/IKeHue, ce
npasu NPoOBM3MA B OTYETa 3a GUHAHCOBOTO CbCTOAHME. [IPOBU3MM Ce NPaBAT KaTo ce M3Moa3Ba Hal-gobpaTa
npubausuTenHa ouUEHKa Ha CymMaTa,KoAaTo Lie e HeobxoAuma 3a moracsiBaHe Ha 3aAb/IKEHUeTo M ce
AMCKOHTMpPAT 40 ceraliHa CTOMHOCT C NOMOLLTa Ha AMCKOHTOB MPOLEHT(Nnpean AaHbum), KOWTO OTpasABa
TEKYLWMTE Nas3apHM OLLEHKM Ha CTOMHOCTTa Ha MapuTe BbB BPemMeTo M cneumduyHuTe 3a 3aAb/XKEHMETO
puckose. MNpomeHnTe B NPUBAN3UTENHUTE OLLEHKM Ce OTpasABaT B OTYeTa 3a A0oXoAmuTe Mpes nepuoaa, B
KOMTO Bb3HMKBAT. [poBU3MMTE NO rapaHLUmMM ce M3MepPBaT C MOMOLLTA Ha BEPOATHOCT moaenu, 6asnpaHu Ha
MWHan onut. MpoBMU3UKUTE 33 NPECTPYKTYPMpPaHe ce NPU3HaBaT Camo Cef KaTo 3acerHatute CTpaHu ca bunm
MHPOPMUPaHK 3a GOPMaTHUA NNAH 33 NPECTPYKTYPUPaHeE.

KATMUTA

KanutanoBute MHCTPYMEHTU Ca AOroBOPU, KOUTO MOpaxKAaT ocCTaTbyeH WHTepec B HETHUTE aKTMBU Ha
OpyxectBaTa oT rpynata. OB6MKHOBEHMTE aKkuuM ce KnacudpuuumpatT Kato Kanutan. Kanurtanosute
WMHCTPYMEHTU Ce NPU3HaBaT No CymaTa Ha MoJiy4eHUTe NOCTbNIEHUA, HETHO OT PasxoAuTe, NPSAKO CBbP3aHU C
TpaH3aKumaTa. [IOKONKOTO Te3n NOCTbM/IEHMA NpeBuLlaBaT HOMUHaHAaTa CTOMHOCT Ha aKUMUTE eMUTUPaHM,
Te ce KpeauTupaT No CMeTKa NPeMUeH peseps.

Pa3npegensaHe Ha AUBUAEHT

OneBnaeHTUTE Cce NpPU3HaBaT KaTo NacuBe, KOraTo Te ca AeKnapupaHu (T.e. AMBUAEHTUTE Ca pa3peLleHn Mo
CbOTBETHMA HAYMH M Beye He ca B 06xBaTa Ha nNpeLeHKa Ha puanyeckoTo aumue). OBUKHOBEHO AMBUAEHTH
ce NMpM3HaBaT KaTo Nacus B Nepuoaa, B KOUTO e 0406peHo TAXHOTO pasnpeaesieHne nNo Bpeme Ha roguLLIHOTO
0611070 cbbpaHMe Ha akumnoHepuTe. MeXaUHHUTE AMBMAEHTU Ce NPU3HAaBaT, KoraTo ce M3MnaaLar.

CobcTBEHM aKUUM

PasxoauTe 3a 3aKyneHUTe COBCTBEHU aKUUKM Cce NPEeACTaBAT KaTo HamasieHne B CO6CTBEHUS KanuTana B OTYeT
Ha PpMHAHCOBOTO CbCTOAHME. Korato cobCcTBEHUTE aKUMK ce NpoaaBaT UaKn npeusgasart, Te ce KpeauTupart B
KanuTana. B pesyntat Ha ToBa, neyanbu vnau 3arybu oT COBCTBEHM aKUMM He ce BK/IOYBAT B OTYET 3a
BCeobxBaTHUA A0XO0A,.

KoHBepTupyemu obamraumm

KoraTo ce n3aaBaTt KoHBepTUpyemu obauraumm, (HeTo Ha pasxoauTe 3a TAXHOTO M3AaBaHe) NOCTbNIeHUATa
ce pasgenAr, c uen Aa ce MAeHTUdUUMPa OTAENHO KOMMOHEHTa Ha 3aAb/XeHMeTo (paBHO Ha HeTHaTa
HacToALLA CTOMHOCT Ha TeXHWUTE MAaHMpaHu 6baellm NapuyHK NOTOUM, NPUAarankn AMXBEHM MPOLEHTU Ha
fJaTata Ha usgasaHe Ha NoAo6HM 06aMraumMm, KOMTO HAMAT onuuA 3a KoHeepTMpaHe). OcTaHanaTa YacT oT
nocTbniaeHneTo no obaurayusaTa ce cuMTa 3a ONMuUMA 33 KOHBEpTUPaHe M ce Kpeautmpa/ OTHacA KbMm
KanuTanosusa peseps. KannTanoBUAT KOMMOHEHTBLT Ce OTYMTA NO aMOpPTU3MpPaHa CTOMHOCT, AOKaTo He ce
noracu ga KOHBepTUPaHEeTO Ha onuMATa WAM A0 nagexa Ha obauraumata. KanutanoBMAT KOMMOHEHT He e
06€eKT Ha NOBTOPHA OLUEHKa BNoc/ieACcTBUE OTHOBO.

KPUTUYHUN CHETOBOAHU NPELLEHKU U ITPUBJTU3UTE/THU OLLEHKU

3HaunmuTe npeueHKn Ha PbKOBOACTBOTO NPU NPUIaraHeTo Ha CYETOBOAHMTE MOIMTUKM Ha [pynaTa, KOUTo
OKa3BaT HaVI-CbU.LeCTBeHO BNAHNE BBPXY d)MHaHCOBVITe OT4EeTU, Ca oNnNCaHM No-Aony. OCHOBHUTE U3TOYHULM
Ha HECUTYPHOCT NPnN N3Noa3BaHETO Ha I'IpM6I1M3MTe!'IHMTe CY4ETOBOAHWU OLEHKWN Ca ONMUCaHU NO 0Ny B OTHETA

OTCpO‘-IEHVI AdHDYHU aKTUBU

OueHKaTa Ha BE€POATHOCTTA 3a 6bp,eu.|,14 obnaraemu A0X04un 3a yCBOABAHETO Ha OTCPOYE€HU AaHDBYHU aKTUBU
ce 6a3Mpa Ha nocnegHata op,o6peHa 6IOLI,)-KETHa NPOrHo3a, KopurmpaHa OTHOCHO 3HAYUMU Heobnaraemu
npmxoanm mn pasxoam m CI'IELI,VId)VILIHVI OorpaHn4yeHnA 3a nNpeHacAHe Ha Hen3no/si3BaHW AaHbYHU 3ary6m nnu
KpeauTn. AKO HageXaHa nporHosa 3a obnaraem Aoxo4 npeagnonara BepoATHOTO M3MN0O/13BaHeE Ha OTCPpOYeH
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JaHbYeH akTMB 0cobeHOo B Clydyaun, KOraTo akTMBBT MOMKE Jla ce ynoTpebu 6e3 BpemeBo orpaHMYeHue, Torasa
OTCPOYEHUAT A@aHbUYEH aKTMB Ce Npu3HaBa M3uAno. MNp1M3HaBaHETO Ha OTCPOYEHU AAHBYHM AaKTUBU, KOUTO
nognexart Ha onpeageneHn npaBHM UMaAnN MKOHOMUYECKU OrpaHMY4eHnAa UamM HeCUrypHocCT, ce npeueHABa OT
PBbKOBOACTBOTO 33 BCEKM OTAENEH Cy4Yalt Ha 6a3aTta Ha cneumnduyHuTe PpakTm n obcToATencTsa

[ObNroBu MHCTPYMEHTH, OL,eHABAHM NO aMOPTU3UPaHA CTOMHOCT

AHANM3BT N HAMEPEHMATA HA PHKOBOACTBOTO Ca NOTBbLPAEHU OT 6usHec mMmojesla Ha AbpXKaHe Ha AbaArosute
UHCTPYMEHTU, KOUTO OTroBapAT Ha U3UCKBAHUATA 3a NOJZlyd4aBaHe Ha NaallaHNA eaUMHCTBEHO Ha MaBHULUA U
NINXBU N AbpXKaHe Ha aKTusute Ao Cb6VIpaHeTO Ha AOrosopeHunTe napuvyHuM notouun ot 06}'IVIFaLI,VIVITe, KOUTO
ca KﬂaCVId)VILI,VIpaHVI KaTO ObAroBn MHCTPYMEHTH, OUEHABAHN NO aMOPTU3NPaHa CToMHocCT. ToBa peweHne e
C'b06pa3EHO C TEKYyLWATa IMKBUAHOCT U KalnnuTaszia Ha prnaTa.

HecurypHocT Ha cueTOBOAHU NPUBANIUTENHU OLLEHKU

Mpn un3roTBAHETO Ha ¢UHAHCOBMA OTYET PBLKOBOACTBOTO MNPaBu peauua MNPeAnoJIOXKEeHUA, OUEHKM U
[0MNYCKaHMA OTHOCHO NPU3HaBaHETO U OLEHABAHETO Ha aKTUBMU, MAaCUBU, NPUXOAN N PA3XOaM.
JencreutenHuTe pesyntatM morat Aa ce pas3nyasaTt OT NPearnofioXKEHUATA, OLUEHKUTE U AOMNYCKAHUATA Ha
PBbKOBOACTBOTO U B peAiKM Caly4au CbOTBETCTBAT HAaMb/HO Ha NpeABapUTENIHO OLUEHEeHUTe pesynTaTu.

Mpn m3roTBAHETO Ha npeacTaBeHMA (WHAHCOB OTYET 3HaYMMWUTE MpPeLEeHKU Ha PbKOBOACTBOTO MNpwU
npuiaraHeTo Ha CYeTOBOAHUTE MOAUTUKM Ha [pynata M OCHOBHUTE MU3TOYHULM Ha HECUrypHOCT Ha
CYETOBOAHUTE NPUBANIUTENHM OLLEHKM HE Ce Pa3/IMYyaBaT OT Te3W, ONOBECTEHU B FOAULWHNA GUHAHCOB OTYET
Ha lpynata kbm 31 gekemspu 2019 r., C M3KAOYEHME HA MPOMEHUTE B NPUOBAN3UTENIHATA OLLEHKa Ha
3ab/IXKEHUATA 33 Pa3XxoaM 3a AaHbUM BbpXy Aoxoda n Hosonpuetute MCPO 9 1 MCPO 15.

NHbopmauma OTHOCHO CbLUECTBEHUTE MPEANO/IOXKEHMA, OUEHKM W OOMYyCKAaHWA, KOMTO OKasBaT Hail-
3HAYMTENHO B/MAHME BbPXY MPU3HABAHETO M OLEHABAHETO Ha aKTWUBM, MacuMBK, NPUXOAM W pasxoau e
npeacraseHa no-4ony.

O6e3ueHKa Ha HePUHAHCOBU aKTUBM

3a 3aryba oT obe3LeHKa ce npM3HaBa cymaTa, C KoATo 6anaHcoBaTa CTOMHOCT Ha AafeH aKTMB UKW eguHNLA,
reHepvpalia napuyHM MoTouM, MpeBWlIaBa Bb3CTAHOBMMATA MM CTOWHOCT, KOATO € MO-BMCOKaTa OT
cnpaseA/iMBaTa CTOMHOCT, HAaManeHa C pasxoamTte no npoaaxkba Ha JafeH aKkTUB, U HerosaTa CTOMHOCT B
ynotpeba. 3a ga onpegenn cCToMHOCTTA B ynoTpeba, pbKOBOACTBOTO Ha [pynaTa M3uMcasBa OYaKBaHWUTE
6baewy NapuyHM NOTOLM 3a BCAKA eAMHMLA, FeHepupalia NapuyHM MoTouM, M onpeaens noaxoaawmn
AMCKOHTOB GaKTOP C Liea Ka/KyAnpaHe Ha HacToALWaTa CTOMHOCT Ha Te3n NapuyHKu notouu. Mpu n3uncnasaHe
Ha OYaKBaHWTe 6baewn MapUYHM MNOTOUM PBKOBOACTBOTO MpPaBW NPEANO/IOXMEHMA OTHOCHO bbaewmTe
6pyTHU Neyanbu. Tesn NpeanoNoKeHUA ca CBbP3aHM ¢ bbaewm cbbuTna n obctoaTencrea. [encTeutenHmTe
pesynTaTM mMoraT Aa Ce pas/iMyaBaT M [a HafoXaT 3HauMTe/HM KOpeKuMM B aKkTMBMTE Ha [pynata npes
cnepBallaTa OTYeTHa roamHa.

B noseuyeTo ciayyan npu ONpesenAaHEeTo Ha MPUIOKUMMUA OUCKOHTOB ¢GaKTop ce MpaBu OLEHKa Ha
NoAXOoAANTE KOPEKLMM BbB BPb3Ka C NasapHMA PUCK M PUCKOBUTE GaKTOpPK, KOMTO ca cneumoduyHu 3a
OTAENHUTE aKTUBMW.

VlsmepBaHe HaA O4YaKBAHU KpeauTHU 3ary6M

KpeantHute 3arybu npeactaBnsaBaT pas/iMKaTa MesKay BCMUKW AOrOBOPHM MapWYHKU NOTOUM, ObAKUMU Ha
lpynaTa M BCMYKM MapWYHKM MNoTouM, KouTo [pyskecTBaTa OT rpynata o4yaksBaT ga nonydn. OuakBaHuTe
KpeauTHu 3arybu ca BepoATHOCTHO NpeTerseHa OLeHKa Ha KpeauTHUTe 3arybu, KoMTo U3MCKBAT NpeLeHKaTta
Ha FpynaTta. O4aKkBaHUTe KpeauTHU 3arybu ca AUCKOHTMPAHU C MbPBOHaYaiHMA eheKTUBEH IMXBEH NPOLEHT
(MM ¢ KopurnpaHua cnpamMo Kpeauta edeKTUBEeH NAUXBEH MPOLEHT 3a 3aKyMeHU WAM MbpBOHAYasHO
Cb34afeHn GUHAHCOBM aKTUBM C KpeauTHa obesueHKa).

OueHaBaHe no cnpaseanuea CTOMHOCT

PbKoBOACTBOTO M3MN0/I3BA TEXHMKM 32 OLLeHABaHe Ha cnpasegnnBata CTOMHOCT Ha He¢VIHaHCOBI/I dKTUBW. I'IpM
npunaraHe Ha TeEXHUKU 3a OUEHABaAaHE PBbKOBOACTBOTO M3MO/13Ba B MAaKCMMa/ZIHa CTeENEH Na3apHU OaHHU U
npegnonoxeHma, KOUTo NasapHuUTe y4aCtTHUUU buxa Bb3npuenn npn oueHABaAaHETO Ha AadeH UHCTPYMEHT.
Korato Aunceat NpUAOKMMM NA3apHM AaHHU, PbKOBOACTBOTO WM3M0/s3Ba CBOATA Haﬁ-p,o6pa OLeHKa Ha
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NpPeanoNoXeHUATa, KOMTO BMxa HaNpPaBWAM NasapHUTE y4acTHULM. Te3n oLeHKM MmoraT Aa ce pa3anyasar oT
OeACTBUTENHUTE UEHWU, KouTo Buxa 6uam onpeaeneHn npu cnpasednnsBa MasapHa CcAenka Meskay
MHGOPMMPAHU U XKeNaellm CTPaHW B Kpas Ha OTYETHUA Nepuoga.

FPELLIKAN U TTPOMEHW B CHETOBO/HATA IOJINTUKA

rpeLLIKM no cmucbna Ha MCC8 morat ga BbB3HMKHAT BbLB BPb3Ka C NPU3HaBaHETO, OLUEHABAHETO,
npeagcraBAHETO UM ONOBECTABAHETO HAa KOMMOHEHTU OT (bMHaHCOBMTe otyeTn. MNoTeHumanHuTe rPeLWKn 3a
TeEKyWMA nepuopa, OTKpUTKM B CblunuAa, ce Kopurnpart npegun (I)MHaHCOBMTe oT4yeTn pna ce OAO6pﬂT 3a
ﬂy6ﬂMKVBaHe. B'bl'lpEKVI TOBa, TPeELWKNM NOHAKOra ce OTKpMBAT B nocnegsaly nepunoa m Te3n rpewkn ot
npegxogHu nepnoagn ce Kopurmnpar.

lpynaTa KopurMpa cbC 3afiHa AaTa CblUEeCTBEHUTE rPeLkn oT NpeaxodHu nepuoau B MbpBuA ¢GUHAHCOB
otyeT, oaobpeH 3a NybAUKyBaHe cnen Kato ca OTKPUTU Ypes MPensyncasBaHe Ha CPaBHUTEIHUTE CYMM 3a
npeacTaBeHnn NpeaxodeH Nepuoa, B KOUTO € Bb3HWKHANa rpellka. B caydyai, ye rpellkata e Bb3HMKHaNA
npeaun Hal-paHHO NpeacTaBeHUA NPeaxoAeH nepuod, NpPeusynciABaHe Ha HavyaNHOTO Cando Ha aKTUBMUTE,
nacvBuTE W KanuTasa 3a To3u nepuoa,

lpelwkKa oT npeaxoneH nepuog ce Kopurmpa nocpeacTsom npensyncisBaHe CbC 3a4Ha [aTa, OCBEH aKo e
NPaKTUYECKN HEMPUIOKUMO [Ja Ce Oonpefenn HAKOW oT cneunduuHute edektn 3a nepuoga wuam
KYMYNaTUBHUSA edeKT OT Tasu rpeLuKa.

Kopekumn 3a npeknacudumkauma ca cymuTe, npeknacudumumpaHm Kbm nevyandba uam 3aryba npes Tekywma
nepuos, KOUTO ca NpU3HATM B APYyr BCeobOXBAaTeH [0X04 B TEKyWwMs WAW npeaxoneH nepuoaun. MNpwm
npunaraHe cCY4eTOBOAHA NOJIUTUKA CbC 3afHa AaTa UM U3BBPLLBA NPEN3YUCIABAHE CbC 3aHa AaTa Ha cTaTum
BbB PUHAHCOBMA OTYET UM KOraTo ce npeknacnuduumpaT ctaTum BbB PUHAHCOBUA OTUET, CE NPEACTABAT TPU
oT4eTa 32 GMHAHCOBO CbCTOSIHME, [iBA OT BCEKU APYIM OTYETU U CBbP3AHUTE C TAX NOACHUTENHU NPUIOKEHUA.
lpynata npeactaBa KOHCOAMOMPAHU OTYETU 33 PUHAHCOBOTO CLCTOAHME KbM TEKYLUMS NEepuos, KOUTo ca
NpW3HaTK B 4 pYr BCEOOXBATEH LOXOA B TEKYLLMA UM NPEAXOLEH Nepuoau:

v Kpas Ha TeKylma nepuoa;
v/ Kpas Ha npeaxoAHua nepuoa, (KoeTo oTroBapa Ha Ha4yaso0To Ha HaCTOALLMA NeEPUoA), 1
v/ HayanoTOo Ha Hall-paHHUA CPaBHUM Nepuoa,

KoraTo ce Hanou NpomMsaHa B NpeAcTaBAHETO UM KnacudUKaumMaTa Ha CTaTUM BbB PUHAHCOBUTE CU OTYETH,
lpynata npeknacuoumumpa cpaBHUTENHATa MHGOPMaALMA, OCBEH aKo MpeKknacuduKauuaTa e NpPakTUYecku
HEBBH3MOKHa.

PEK/IACUPUKALIMN

PeknacuduKaummte npeacraBndaBaT NMPOMEHW B NPEACTaBAHETO Ha OTAE/NHM NO3MUMM BbB GUHAHCOBUTE
OTYETU C Liea NOCTUraHe Ha No-BAPHO M YeCTHO NpeacTaBAHe Ha MHPOopMaUmaTa B TAX. Te3n peknacudukaumm
ce NpaBAT PETPOCNEKTUBHO, KAaTO Ce KOPUrMpaT Hava/IHUTE Canda Ha BCEKM 3acerHaTt enemeHT OT oT4eTa U ce
npeactasa AOMbAHUTENEH OTYET 33 GUHAHCOBOTO CbCTOAHME KbM HAYyaNoTO Ha HaW-paHHMA CpaBHUTE/EH
nepuoga,.

I1l. NOACHEHUA KbM ®UHAHCOBUA OTYHET

1. basa 3a KoHcoaudayusa

1.1. UHBECTULUU U KOHTPON

TeKywua KoHconmampaH GMHAHCOB OTYET ce NOo30BaBa Ha C/ledHaTa CTPYKTypa Ha rpynara:
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AblepHo apyXecTBo 30.06.2020 . 31.12.2019.
% y4yacTtue Pasmep Ha % y4actue Pasmep Ha
MHBECTULMATA MHBECTULMATA
KBEM EOO/ 100% 3500 - -
obLOo 100% 3500 - -

Mpes pasrnexgaHusa nepuwog OpyrKecTBoto — manKa ,,BYJITAP YEX UHBECT XONOQUHT” AL e npuaobuno
100% oT Kanutana Ha AblepHoTo apyectso ,KBM“ EOO/.

1.2. MNpuago6busaHe Ha ,,KBEM“ EOO/

Ha 25 toHn 2020 r. ,,BY/ITAP YEX MHBECT XONAWNHI AL npuaobusa 100 % oT kKanuTana Ha ,KBEM“ EOOA.
Kbm gaTtaTta Ha TeKyLMsA KOHCONMAMPaH GUHAHCOB OTYET BCE OLLLE HE € OCBLLECTBEHO MNJIallaHe No caesKaTa.
CnpaBeasiMBaTa CTOMHOCT Ha aKTMBUTE M NacMBUTE Ha 3aKyNyBaHOTO APYXKECTBO e Ha/IeXXHOo onpeaeneHa u
MHOpPMaLMATA 3a TAX U HAUMHA NO KOMTO Ce BKAOUYEHU B KOHCOUAMPAHUA PUHAHCOB OTYET e Npe/cTaBeHa
no — gony (npeacraseHata nHpopmaumsa e kbm 30 toHn 2020 r.)
CnpaBegnBa CTOMHOCT KbM
pJaTtaTta Ha npupobusaHe

XUN.NB.

HeTtekywu aktemn

MmoTH, MalMHU 1 CbOPBKEHUA 25

MHBECTULUMOHHN UMOTU 2224

2249

TeKywu akteu

KpaTkocpouyHu pUHAHCOBU aKTUBU

KpaTKocpouHM GMHAHCOBU aKTUBM 8 340

KpaTKOCpPOUYHM TbProBCKM W Apyrn

B3eMaHMA 4780

MapuyHu cpeacTaa -
13120

O6wwo aKTUBMU 15369

Hetekywu nacusu

OTcpoyeHn gaHbum 8

TeKywm nacusm

LOpyrv 3aabnKeHmna 14903

06wwo nacusu 14911

HeTHM pa3srpaHnyMmm akTMBu 458

PenyTauuaTa, bopmmupaHa B pesyataT oT 6U3HeC KOMBUHALUMATA, € U3YMC/IeHa MO - A0AY:

XUN.NB.
06110 Bb3HarpaxaeHue 3500
CnpaBeasiMBa CTOMHOCT Ha nNpUAOBUTUTE pasrpaHUYMMU  HETHMU

aKTUBM (458)
PenyTauusa ot npupobusaHe Ha AbluepHO NpeanpuaTue 3042

B PEe3yNTaT Ha 6u3Hec KOM6l/IHaLI,Wr'ITa HAMa NpeyCcrtaHoBABaHE Ha OCHOBHA 4acT OT p,eﬁHocrra.

MapuyHuTe noToum npwm I'IpMLI,O6MBaHeTO Ca aHaNn3npaH", KakTo cseaBa:

XWUN.nB.
MpexBbpAeHO Bb3HarpaskaeHue, naateHo B 6poi -
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Cyma Ha NnpuAaobuTMTE Napy 1 NapUYHN EKBMBANIEHTU
HeTeH usxoaaw, napuueH NOToK Npu npuaobusaHeTo
HeTHO NapuyHM cpeAcTBa NAaTeHU Npy Npuao6busaHeTo

2. Omyem 3a eceobxeamHusa 00X00

2.1. NMpuxogu oT NpoaaK6u

Mpuxogy oT NpoAarK6M HanpPoAyKLMSA
Mpuxoam OT NPOAAXKM Ha YC/YTK
OobLlWo

2.2. pyrn poxonu, HeTHO

Mpuxoam oT NPOAAXKM Ha AbATOTPaANHM aKTUBK
BanaHcoBa CTOMHOCT Ha NPOoAaAeHU aKTUBK
Pe3ynTar oT npogaaxk6a Ha A4bAroTpaitHM aKTUBMU

CYMM C KOPEKTUBEH XapaKTep
YBennuyeHune Ha mMmaTepunanHuTe 3anacu
OBLLO

2.3. Neyanba u 3ary6a oT OCHOBHA AEUHOCT

Meuyanba oT npoaakba Ha PUHAHCOBM UHCTPYMEHTH
3aryba oT npogaxba Ha GUHAHCOBU UHCTPYMEHTH
Meyanba oT NpeoLeHKa Ha PUHAHCOBM UHCTPYMEHTH
3aryba oT npeoueHKa Ha GUHAHCOBU MHCTPYMEHTH
OBLLO

2.4. Neyan6a ot $pUHaAHCOBA AENHOCT

Mpuxoan OT IUXBU

Paxogu 3a nnxsun

3aryba ot obesueHKa, cbrn MCPO 9
Opyrv1 dMHaHCOBM NpMxoam 1 pasxoam
0] 11T0)

2.5. fipyr BceobxBaTeH goxoa

30.06.2020r. 30.06.2019 .
- 1

- 105

- 106
30.06.2020r. 30.06.2019 .
: 532

- (543)

- (11)

: 362

- 351
30.06.2020r. 30.06.2019 .
104 .

(79) -

540 -

(89) .

476 -
30.06.2020r. 30.06.2019 .
252 18

(439) (53)

(113) -

(9) (2)

(309) (37)

Mpe3 nepuoga B lpynata HAMA peanusmpaH Apyr BceobxBaTeH A0X0A, KOWTO Aa OKaXKe BAUAHUE BbPXY

cobCTBEHUA KanuTan.

2.6. Pa3xoam 3a BbHLUHU YCAYru

3acTpaxoBKku
Oogut

30.06.2020r.30.06.2019 .

(58)
(10)

(4)
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MnacupaHe Ha obauraumm (12) -
MpaBHU ycnyru (4) -
COenku € LeHHMN KHUXKaA (22) -
CyeToBOAHO 0b6CNYyKBAHE (7) (2)
Takca b®b 1 KOH (2) -
Takca U4 (1) -
Opyru - (152)
0] 11T0) (116) (158)
2.7. Pa3xogu 3a 3annaTv U OCUTYpOBKU Ha NepcoHana
30.06.2020r.  30.06.2019.
Pasxoau 3a 3annatu (19) (46)
Pa3xoamn 3a 0CMIrypoBKU (2) (10)
obLWo (21) (56)
2.8. floxopa Ha aKuua
30.06.2020r.  30.06.2019r.
®UHaHCOB pe3ynTaT, HETHO OT AaHbLUM 29 439,03 (331 000,00)
Bpoit akuum 1191105 1191105
Doxop/3aryba Ha egHa akuusa 0.02 (0.28)

3. Omuem 3a (puHAHCOBOMO CbCMOAHUE

HeTeKywimn aKTUBMU

3.1. AMOTH, MaLLUHWN, CbOPBIKEHUA U 060pyaBaHe

ObnrotpaliHUTe akTMBM Ha [pynaTa NpeacTaBaABaT 3eMW M Crpagu, Hamupawm ce B rp. Jllobumel, 06:.
XacKoBo, KakTo 1 oduc ob3aBexkaaHe KakTo n 0bopyaBaHe, CO6CTBEHOCT Ha AbLLEPHOTO APYKECTBO

MNpomeHuTe B 6anaHcoBUTe CTOMHOCTM KbM 30 toHKM 2020 r. 1 Kbm 2019 r. moraT ga 6bAaT NpeacTaBeHu no
cnegHuA HAYUH:

3emu Crpaau Oduc O6opyaBaHe  0O6wo
O63asexpgaHe

OmyemHa cmoiiHocm
Canpo kbm 31.12.2019 22 36 2 - 60
MNpuaoobute akTMBK — - - - 30 30
busHeckombuHauma
Canpo kbm 30.06.2020 22 36 2 30 90

Amopmu3sayus u obe3yeHka
Canpgo kbm 01.01.2019 - (13) (2) - (15)
AMopTM3aLMA 33 roanHaTa - (1) - (1)
06u10 yBennyeHus(HamaneHumn) 3a - (1) - - (2)
nepuoaa
Cango Kbm 31.12.2019 - (15) (2) - (17)
AmopTM3auma Ha NPUAoOUTU aKTUBK — (5) (5)
bunsHeckombuHauma
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AMopTM3aLMA 3a roAnHaTa - (1) - (2)

O6wo yBennyeHusi(HamaneHusn) 3a - - - - -

nepuoaa

Canpgo Kbm 30.06.2020 - (16) (2) (5) (23)
banaHcosa cmoliHocm

banaHcoBa cToiHOCT Kbm 31.12.2019 22 21 - - 43

BbanaHcoBa cToMHOCT Kbm 30.06.2020 22 20 - 25 67

HauynHute Ha oTumTaHe Ha AanOTpaVIHMTe dKTMBK Ca ONoBecCTeHU e anII'IO)KEHVIeTO 3a C4eToBOAHATAa NONUTUKA Ha
I'pynaTa. ﬂ,bl’ll’OTpaﬁHMTe AdKTUBU Ha OpPYyXKeCTBaTa He Ca 3a/1I0XKEeHU KaTo obesneyeHue n nepnoanyHoO ce oueHABaT Ha
6a3a Ha N3roTBeHMU OUEHKU OT nLeH3npaH oueHnTe.

3.2. UlHBECTULMOHHU UMOTHU

ObvuwepHoto gpyxkectBo KBM EOO/[ npute)kaBa 2 WMHBECTUUMOHHM MMOTa — 3emsA B C. ApebuyHa u
anapTameHT B rp. BapHa. UmoTuTe He ca 3a10KeHu KaTo obesneyeHue.

3emu Crpagum O6wo
HauyanHo canpo 01 aHyapu 2020 . - - -
Mpnaobutn B pesyntat Ha busHeckombuHauma 11 2213 2224
MNpomsaHa B cnpaBeA/IMBUTE CTOMHOCTU - - -
KpaiiHo cango Kbm 30 toHn 2020 . 11 2213 2224

3.3. PenyTtauua

dPopmupaHaTa penyTaumnsa e noapobHo nsumcneHa B T. 1.2 basa Ha KoHconmaauma Kbm yacT |l Ha Tekywusa
KOHCcOoIMANpPaH GUHAHCOB OTYeT

HauanHo canpo 01 aHyapm 2020 r. -

OTyeTHa CTOMHOCT Ha dopmmpaHa penyTauusa 3042
HaTpynaHa obe3ugeHKa -
KpaitHo cango kbm 30 toHn 2020 T. 3042

Ha 25.06.2020 r. byarap Yex UHBecT XonauHr npuagobuea 50 aana npeacrasnssawm 100% oT Kanutana Ha
KBEM EOO/, c EMK 103775584 3a cymata ot 3 500 xun.ne. KMBb EOO/, e ¢ ocHOBeH npegmeT Ha AelHocT
NMOKYMKa Ha CTOKM W ApYyruuK Belm C Len npenpogaxkba B nbpBoHayaneH, npepaboTteH nan obpaboTeH Bug;
BHOC M U3HOC; NPEBO3HU CAENKN, TEXHUYECKM KOHCYNTALLUMM U MAPKETUHITOBU NOPYyYBaHMUA.

3.4. Apyr1 A4bArOCPOUYHU UHBECTULUMN

30.06.2020 . 31.12.2019.
Opyrn GMHAHCOBU aKTUBM, AbATOBU UHCTPYMEHTU, OTYMTAHM MO 9 9
cnpaBeanMBa CTOMHOCT B nedyanba u 3aryba - MHBECTULMOHHMK
6oHoBe
0] 11T0) 9 9

AbnrocpoyHnte nHBectmumm Ha pynata npeacrtaBnABaT HeynpaXKHEeHN UHBECTULLMOHHMU 6oHOBe OT nbpsun
TYP Ha MacCcoBaTa NpunBatn3auunAa.
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TeKyLin aKTUBU

3.5. KpaTKocpo4YyHu pUHAHCOBU aKTUBU

2020 . 2019r.
BopcoBKu KannTanoBm MHCTPYMEHTHU - aKUMKN U AAN0BE 12711 18 065
HeKkoTupaHn KanuTanoBu MHCTPYMEHTU - AANOBE 6 385 1527
ObLOo 19 096 19 592

BCUYKM KPaTKOCPOYHM PUHAHCOBM aKTMBM Ha pynaTa ce OTYMTAT NO CnpaBesamMBa CTOMHOCT nNpe3 nevyanbaTta
1 3arybata Ha lpynaTa. BcMykM akummn 1 ganose, KOMTo ca 6OPCOBO TbpryeMu ca NPeoLeHEHM MO NocaesHa
b6opcosa ueHa KbM 30.06.2020 r. n Kbm 31.12.2019 r., a BCUYKK OCTaHaAWN AAOBE Ca NPEoLEeHEeHN Mo LeHa
Ha obpaTHO n3kynyeaHe Kbm 30.06.2020 r. n kbm 31.12.2019 r. MeyanbuTe 1 3arybuTe ca NpM3HaTK B OTYETA
3a nevyanbata 3arybarta n gpyrus sceobxsaTeH Aoxon Ha peg "Mevyanba n 3aryba ot ocHoBHa AelHocT".

KpaTKOCpOHHMTE (I)MHaHCOBM dKTUBU morart ga 6'bLI,aT npeacrtaBeHM KakTo cnegsa:

2020r. 2019r.
CB0604HWN NHBECTULNU B aKLUKU U AANOBE 16 783 19 592
HeKoTupaHmn KanuTanosBm MHCTPYMEHTU - AANOBE 2313 -
(o]:111T0) 19 096 19592
3.6. TbproBCKU U Apyr1u B3emaHUA
2020r. 2019r.
B3emaHuna no gorosop 3a uecus 7773 3750
Jlnxsn no gorosop 3a uecma 213 -
Ob6e3ueHKa Ha B3eMaHMA No 40roBOp 3a Lecua (246) -
MNpepoctaBeHn aBaHCU 4534 -
Ob6e3ueHKa Ha B3eMaHUs Mo NpeaoCcTaBeHn aBaHCK (45) -
3aemu 1742
Jlnxsu no 3aemu 12 -
B3emaHua OT KNneHTn 12 19
B3emaHuA OT KAMEHTU Mo Npoaaxkba Ha GUHAHCOBU aKTUBM 343 154
Ob6e3ueHKa Ha B3eMaHUA OT KANEHTU (3) -
JaHbyHKM B3emaHuA 161 -
Apyrv B3emaHuA 5 -
(0]:1110) 14501 3923

BCUUKKM B3emaHMA ca KPaTKOCPOYHWU. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKUTE U OPYrKn B3eMaHUA ce
npmema 3a pasymMmHa I'IpM6}1M3MTel'IHa OU€eHKa Ha cnpaseasinBata UM CTOMHOCT.

BCUMYKM TbproBckM U aApyrn GUHAHCOBKM B3eMaHMA Ha pynaTa ca npernegaHy OTHOCHO HAcTbNWUAW CbOUTMSA
Ha HeM3Nb/IHEHME, @ 3@ BCMYKM TbPrOBCKM B3eMaHMA e NPUIOXKEH OMPOCTEH NOAXOA 3a onpeaensHe Ha
obesueHkuTe cbrnacHo MCPO 9 Kbm Kpad Ha neproaa.

HAKOM TbProBCKU M Apyrn B3eMaHUA ca 6unum O6€3LI,€HEHM Ha nHamBunayaaHa 6asa n cboTBeTHaTa o6e3u,eHKa

e B pasmep Ha 96 xun. ne. (2019 r.: 0 nB.) e npusHaTa B oT4yeTa 3a nevyanbaTa wuam 3arybata u apyrua
BceobxBaTeH goxoa Ha peg ,lMeyanba oT ocHOBHa genHocCT ”.
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M3meHeHMeTo B pasmepa Ha obesueHKaTta cbrnacHo MCPO 9 Ha TbproBCKUTE B3emMaHMA moXKe Aa 6bae
npeAcTaBeHo No CAeAHUA HaUMH:

2020r. 2019rr.
Cango kKbm 1 aHyapu - -
Ob6e3ueHKKU cbrnacHo MCHO 9 (96) -
Bb3cTaHOBABaHe Ha obe3LeHKa - -
Canpo Kbm Kpas Ha nepuoaa (96) -

Obe3leHKa npes npeaxoAHMA Mepuoji He € HauyucnAasBaHa, Tbi KaTo B3eMaHMATa Ca Bb3HWKHAAM
HernocpeacTBEHO Mpeau Kpada Ha OTYeTHMA nepuog, U PbKOBOACTBOTO € cyeno, 4Ye TAxHaTa 6anaHcosa
CTOMHOCT e paBHa MM 6M3Ka Ha Na3apHaTa U He ca OYaKBaHW KpeauTHM 3arybu oT Tax.

3.7. NapuyHM cpepcTBa

2020r. 2019r.
MapuyHM cpepcTea B pasnaalwaTte/IHA CMETKU B T.u. 262 499
B neBa 262 499
ObLOo 262 499

3.8. CobcTBEH KanuTan

3.8.1. OcHoeeH Kanuman

OCHOBHMA KanuTan Ha rpynata OTpa3ABa CTOMHOCTTa Ha OCHOBHMA KanuTan Ha ApyecTBoTO — ManKa U
OTpas3fABa HeroBaTa aKTyasiHa perncTpauma B TbproBCKUA perncTbp Kbm AreHumnA No BNUCBaHUATA.

Kbm 30 toHM 2020 r. AKLMOHEpPHMA KanuTan Ha [pynaTa, KOWTO e naeHTudYeH ¢ AKLUMOHEPHUA KanuTan Ha
OpyKectBoTo — Malika e 1 191 105 neBa, pasnpegeneH B 1191 105 6p. OBMKHOBEHM NMOUMEHHWN aKLMU C
HOMWHa/IHa cToiMHOCT 1 neB.

AKuuoHep 30.06.2020 . 31.12.2019r.
Bpoii akumn  CroiiHocT  MnateHn % Oan Bpoii CroiHocT [nateHm % Oan
aKuumn
HOpuanyecku 302 446 302 446 302 446 25% 289 050 289 050 289 050 24%
mua
dusnyeckm 888 659 888 659 888 659 75% 902 055 902 055 902 055 76%
mua
1191105 1191105 1191105 100% 1191105 1191105 1191105 100%
Bupg akuum 30.06.2020 . 31.12.2019r.
Bpoi akuum CroiiHoCT HomuHan bpoit akumn CroitHocT HomuHan
EmuTMpaHu - 1191105 1191105 100% 1191105 1191105 100
W3KyNeHU U
naaTeHun
06wo: 1191105 1191105 100% 1191105 1191105 100%

3.8.2. Pesepsu

Pesepsute Ha lpynata kbm 30.06.2020 r. Kakto M Kbm 31.12.2019 r. ca B pasmep Ha 80 xun.ne. un
npeactasnasaTt Ob6wm 3akoHOBK pesepsBu - 10 xua.ne. u pesepsn GopmupanHn oT GUHAHCOBUA pe3ynTaT C
pelweHune Ha O6woTo cbbpaHue B pasmep Ha 70 xun.ns.

24



“Bynrap Yex MuBect Xonguur’A[
MexauHeH KoHconnaupaH ¢puHaHcoB otyeT Kbm 30.06.2020 r.

3.8.3. duHaHcos pe3yamam

2020r. 2019r.
HatpynaH ¢uHaHcoB pe3ynaTar: 2506 168
- HepasnpegeneHa nevyanba 2536 198
- Henokpwurta 3aryba (30) (30)
Tekyw, puHaHcoB pesyatar 29 2338
ObLOo 2535 2506

HeTeKywu nacusu
3.9. 3aemu

3.9.1. O6auzayuoHeH 3aem

Ha 27 nekemspwu 2019 r. [Jpy*KecTBOTO - MaiKa u3gasa obauraumm c ISIN kog BG2100025191.06uwma pasmep
Ha o6amnraumoHHus 3aem e 11 000 000 (egmHageceT munmoHa) EUR mnm nesosa paBHocTolHocT 21 514 130
ne. O6bauraumoHHMA 3aem e pasnpegenedH B 11 000 6pos obavraumm c HomuHan 1 000 EUR/6p.
Obauraummte ca ca OBWKHOBEHW, NINXBOHOCHM, OE3HANMYHM, MOUMEHHM, CBOBOAHO NPEXBBLPASEMMU U
obe3sneyeHn. Cpoka (maTypuTteta) Ha ob6AMrauMoOHHMA 3aem e 8 (ocem) roAmMHM, CYMTAHO OT gaTtaTa Ha
CKNIOYBaHE Ha 3aema C TPWU FOAMHU rpaTUCeH nepuog. MagebT AUXBEHUTE NAALLAHUA HA 06AUraLMOHHMUA
3aem e Ha 6 meceyeH nepuog, cumTaHo ot 27.12.2019 r., KaTo NOCAEeAHOTO JIMXBEHO NaaWaHe cneasa ga
6bae Ha 27.12.2027 r. Magexknte Ha rnaBHUYHWUTE NaawaHMA 3anoysat oT 27.06.2023 r., OTHOBO Ha 6
Mece4yeH nepuog, KaTto Moc/seAHOTO /IMXBEHO MallaHe cieaBa Aa bbae HanpasBeHo Ha 27.12.2027 r. 3a
obesneyeHne Ha obnuraumata, [py*KecTBOTO - MaillKa € CKAYUAO M NoAAbPKA aKTMBHA 3aCTPaxOBKa B
nos3Ba Ha baHKaTa goBepeHUK Ha obanraumoHepute. ObwaTa arperaTtHa CTOMHOCT Ha 3aCTPAXOBaTE/IHOTO
nokputmne Bb3nm3sa Ha 13 609 xun. EUR.

MapgexunTe no O6/'IVII'aLI,VIOHHVIFI 3deM - MMaBHUNUUN N INXBU Ca CNeaHUTE:

2020r. 2019r.
KpaTKkocpoyHa yacT - o 12 meceua 7 12
JbarocpoyHa yact - Hag 12 meceua 21514 21514
obLWOo 21521 21526

3.9.2. [pyau 3aemu

AblepHOTo APYXKECTBO e Noy4yMao NpUBAeYeHN cpeacTsa nog ¢opmaTta Ha BpemeHHa GpMHACcCOBa NMOMOLL,
HeobxoAMma 3a OCbLLECTBABAHETO HAa OCHOBHATa My AEWHOCT. Bbpxy NO/yYeHUTE CPeacTBa CE Ab/XKM
HacpellHa npecTauus — AMXBa. BCUUKKM NOAYyYEHM 3aeMuM ca KPaTKOCPOUYHM C KpaeH Cpek mexKay 6 meceua un 1
roguHa.

2020rr. 2019rr.

MonyyeHu 3aemmn 264 -
JInxBuM No noayyeHU 3aemm 154 -
obLWo 418 -

3.9.3. lacuseu eb3HUKeaWU om gpuHaHcosama OeiiHocm Ha Mpynama

MacvBK, Bb3HMKBALWM OT GpMHAHCOBATA AEWHOCT ca Te3u 33 KOWTO NapuyHK notoum ca 6uan, mam 6baewm
napuvyHM noToum LWwe 6baat, KnacuduumMpaHm B oTYETa 3@ MAPUYHM NOTOLM Ha [pynaTa KaTo napuMyHM NOTOLM OT
¢duHaHCcoBa AelHocT. B npeacTaBeHata no Aoay Tabauuata ca ONMCaHW MPOMEHUTE B 3aAb/IKeHUATa Ha
lpynaTa, KOUTO Bb3HMKBAT OT GUHAHCOBATa MY AEWHOCT, BKAOUUTENHO NaPUUYHNUTE U HEMAPUYHMTE NPOMEHMN.
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2019r. MapuyHu n3meHeHus Opyru nsmeHenuns* 2020r.
O6nuraumoHeH 3aem 21526 (444) 439 21521
Adpyrn 3aemn - - 418 418
06uwo 21526 (444) 857 21939

* [lpyrute M3MeHeHWs BK/OYBAT HauyMCAEHWUA Ha JIMXBM, Npogarkba Ha B3emMaHMA W MOAYYEHU CYMM NO

A0roBopu 3a 3aem.

3.10. AKTMBM M NACUBU NO OTCPOYEHU AAHDUU
OTCpoYEeHU AAHDYHU aKTUBU 01.01.2020 MpusHaTtu B neyanbara 30.06.2020 .
(nacusm) unu 3arybara
Ob6e3ueHKkU Ha DU (1) - (1)
O6e3UeHKN Ha B3eMaHuA - (19) (19)
MpeoueHKkM Ha U 3 27 30
ObLO 2 8 10
Mpu3HaTh Kato:
OTCpoYEHU JaHBUYHUN aKTUBU (1) (20)
OTCpoYeHn JaHBYHU NAcUBKU 3 30
HeTHO oTCpoYeHU faHBUYHU 2 10
aktmeu/(nacuem)
OTcpouyeHu gaHbyHU akTuBuM (nacusn) 01.01.2019 MpusHaTh B neyanbata 31.12.2019r.
unu 3arybara
O6e3ueHKN - 0bpaTHO NpoaB/ieHMe (2) 1 -
O6e3ueHKU Ha DU (2) (1)
MpeoueHKkM Ha DU 3 3
OBbLO (1) 3 2
Mpu3HaTh Kato:
OTCpoYEHU AaHBUYHUN aKTUBU (2) (1)
OTCpoYeHN JaHBYHU NACUBKU - 3
HeTHO oTCcpoYeHU gaHbYHU (1) 2
aktmeu/(nacuem)
TeKywin nacmsu
3.11. 3aabaXKeHuA 3a aHDBK BbPXY A0XoA4a

2020r. 2019r.
Meyanba/(3aryba) 3a nepmoga npeau AaHbLUM 29 2597
[aHb4yHa cTaBKa 10% 10%
OyvaKBaH pa3xog, 3a AaHbLUy BbpXy A0X04a (3) (259)
YBennyeHus Ha GUHAHCOBUA pe3yaTaT 3a AaHbYHM Lenu (20) (1)
HamaneHua Ha puHAHCOBMA pe3ynTaT 3a 4aHbYHU LLeaun 54 3
Pasxoa/(npuxoa) 3a 4aHbUM BbPXY 40OX0Aa, B T.4.: - (257)
OuakBaH Pa3xop, 3a TeKyL, aHbK - (257)
OuyaksaH Pa3xop 3a OTCPOYEH AaHBK (31) 2
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3.12. TeKywM TbProBCKU U APYrY 3a4bXKEHUA

2020r. 2019r
3a4b/IKeHnA No 4OroBopu 3a Lecma 11741
ABaHCOBM NnaWwaHuA 2600
3a4b/IKEHNA KbM A0CTaBYNLM 7 4
3a4b/mKeHna  KbM  OOCTAaBYMUM MO MOKYMKM  Ha 94 -
OUHAHCOBU aKTMBM
obLlio 14 442 4
3.13. 3aabarKeHMA KbM nepcoHan
2020rr. 2019rr.
3aabnKeHua 3a paboTHU 3annatn - YK (nocoyenu B T. 7 -
2.12.
3a4bMKeHNA 33 OCUTYPUTENTHUM BHOCKM - -
3agbnxkeHusa 3a 40PN 1
ObLIO 8 -

3aab/KeHMATa KbM NepcoHasna Ca TeKyWM W NpeacTaBaABaT 3a4b/IKeHuA 3a

3ani1atM U OCUTyPUTENHM

BHOCKM Ha HacTosAWmM cayxutenn Ha lpynata. Te cneaBa ga 6baat ypedeHu B paMKuUTe Ha eamH A0 ABa

meceua.

3.14. Cpenku cbc CBbpP3aHM Anua

Cebp3aHu nua 3a Mpynata Ha "byarap Yex UHeect Xonguur" AL, ca Ctukc 2000 EOO/, nputexkasaw,o 25.29
% OT KanuTana Ha [py*KecTBOTO — MalKa W K1H04YOBUS YPABIEHCKM NepcoHan.

CoenkuTe CbC CBbP3aHMTe AKLLA Ca ONOBECTeHM B TabauuaTta no - 4ony:

Chenku ¢ obliepHU NpeanpuATU.A
LHaneHun 3aemu

HauncneHn nusxu

MonyyeHu nnxemn

Cpenku cve cobcTBeHMUMU

Bb3cTtaHOBEHAa Ccyma OT  MpepoCcTaBeH  aBaHC
npezBapuTeneH AOroBOP 3a NOKYMKa Ha aKLLUK
HauncneHa HeycTolMKa Cbr1acHo cnopayameHue
HauucneHa obesueHka cbrn. MCPO 9

CAenKun ¢ KNoUYoB YNPaBAEHCKU NepcoHan
YnpaB/ieHCKU A0rOBOPM - Bb3HArparkaeHua

M3nnaTteHn Bb3HarpaXaeHus no ynpaBaeHCKM 40r0OBOPU

30.06.2020 r.

no (701)

33
(17)

11
(7)

30.06.2019r.

89

(2)
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Pasyetute Ha lpynaTta cbC cBbp3aHuTe aAnua Kbm 30.06.2020 r. 1 kbm 31.12.2019 r. ca npeacraBeHn B
Tabnunuata no - gony:

2020r. 2019r.
TeKywu B3emaHuA OT:
- CobcrBEeHULM 832 1500
- HauucneHa obesueHka cbra. MCPO 9 (17) -
06,0 B3emMaHUA OT CBbP3aHU MLa 815 1500
TeKkyLwm 3agbKEHUA KbM:
- Knto4os ynpaBneHCKM nepcoHan 4 -
06,0 3aab/MKEeHUA KbM CBPb3aHU MLA 4 -

4. [lpyau onosecmsasaHus

4.1. AvBupeHTn

Mpes Tekywma nepmoa n Kbm 31.12.2019 r., [lpyKecTBaTa OT rpynaTta He ca U3naalann guBnaeHTu.

4.2. Kateropuun GUHAHCOBM aKTUBU U NaCUBU

banaHcoBMTe CTOMHOCTM Ha GMHAHCOBUTE aKTMBM M NacuBM Ha lpynata moraT Aa 6bAaT npeacTaBeHn B
CNefHUTE KaTeropuu:

®UHaHCOBU aKTUBU 2020r. 2019r.
TbproBCKM U Apyrn B3eMaHuA 14 501 3923
B3emaHusa oT cBbp3aHu nua 815 1500
®UHAHCOBU MHCTPYMEHTH 19 096 19595
Mapu 1 napuyHM eKBUBaANEHTH 262 499
OobLOo 34 674 25517
®unHaHcoBM Nacuemn 2020rr. 2019r.
MNony4yeHn 3aemu 21939 21526
THrpoBCKM M pYrn 3a4bKeHNA 14 442 4
3a4b/IKEHMA KbM CBbP3aHM AnLa 4 -
Opyru 3agbnxkeHns 8 -
ObLO 36 393 21530

MHPopmauma OTHOCHO cyeToBOAHATa MOIMTMKA NPW OTYMTAHETO Ha BCAKA KaTeropua ¢GUHaAHCOBU
WMHCTPYMeEHTME NOMECTEHA MO rope B TeKyLmA oTyeT. ONoBECTEHN Ca U METOAMUTE, M3MON3BaHM 33 OLEHKa Ha
cnpaeeanmBMTe CTOMHOCTM Ha GMHAHCOBM aKTMBM M NACMBU, OTYMTAHM NO CNpaBeanuBa CToMHocT. OnucaHue
Ha NoAWTMKaTa W LEenuTe 3a ynpaBAeHWe Ha PUCKa Ha [pynaTa OTHOCHO GWHAHCOBUTE WMHCTPYMEHTM €
npeacraseHo B 1.4.3.

4.3. PuckoBe, cBbp3aHu ¢ PUHAHCOBUTE UHCTPYMEHTH
Llenn n NnoAUTUKA HA PbKOBOACTBOTO NO OTHOLUEHUE YNpaB/eHUe Ha pUCKA

Mpun ocbllecTBABaHE Ha CBOATA TeEKYyLLd, MHBECTULLMOHHA U d)MHaHCOBa ,Cl,emHOCT, pynaTta e n3noxeHo Ha
cnegHuTe d)MHaHCOBVI pucrose:
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. KpeauTeH pUCK: Bb3MOMKHOCTTA ANbXKHUK A3 HE M3NAaTK 3aeM — U3LAMO UAN YaCTUYHO — UK Aa He
ro M3nnaT CBOeBpemMeHHO, Npean3BMKBaKM NO TO3M HauunH 3aryba 3a [pynarta.
. JINKBUAEH PUCK: PUCKBT KOMMaHMATA Aa HAMA MAW A3 He e B CbCToAHMe Aa HabaBu napuyHu

cpencTea, KoraTto ca Heobxoaumu, W, Nopagy TOBa, Aa CPELLHe TPYAHOCTM MPU U3MbJAHEHWE HA CBOMUTE
bVHaAHCOBU 3a4b/IXKEHUA.

o MasapeH puCcK: pUCKBT onpegeneH GUHAHCOB MHCTPYMEHT Aa NPeTbpnun KonebaHua No OTHOLWEHME
Ha cnpaBeA/iMBaTa CTOMHOCT MAM Ha 6baewmTe NAapUMYHKU NOTOUM B PE3ynTaT Ha KonebaHWA Ha nasapHuTe
ueHu. BeblwHocT, FpynaTta e n3noXeHo Ha TPM KOMMNOHEHTa Ha Na3apHuA PUCK:

- JlnxseH puck

- BanyTteH puck

- Puck oT npomsAHa B LLeHaTa Ha cOBCTBEHMA KanuTan

3a epeKTMBHO ynpaB/ieHNe Ha Te3n puckoBe, CbBETLT Ha AMpeKTOpUTe € 0406pnA cneumdUUHN cTpaTermm 3a
MEHUAKMBHT Ha GUHAHCOBUA PUCK, KOUTO Ca B CbOTBETCTBME C KOpnopatuBHUTE uenn. OCHOBHUTE HaCOKMK
Ha Te3W cTpaTerMm onpenenaT KPaTKOCPOYHUTE U AbBATOCPOYHUTE Lenn U AelCTBUA, KomuTo TpAabea pa ce
npegnpuemart, 3a Aa ce ynpaBaasaT GMHAHCOBUTE PUCKOBE, Npes KOMUTO e ulnpaseHo MpynaTa.

OCHOBHWTE HAaCOKM Ha NOJIMTUKATA MO OTHOLIEHWE Ha GPUHAHCOBUTE PUCKOBE Ca CledHUTe:
o MUHMMM3MPAHE HA INXBEHUA PUCK, BaNYTHUA PUCK U LLIEHOBUA PUCK 3@ BCUYKM BUAOBE CAENKU

¢ MaKcMMasHo M3no/i3BaHe Ha ,eCcTeCTBEHOTO XeAyKmnpaHe”, Npu KOeTo B MaKCMMasiHa Bb3MOKHa CTeneH ce
3a/1ara Ha ecTeCcTBeHOTO MpuxBalllaHe Ha NpoAaxbu, pasxoam, Ab/IKMMU CYMU U B3EMaHUA, NPENU3UNCAEHN B
CbOTBETHaTa BaslyTa, BC/AEACTBME Ha KOETO Ce Hanara npuaaraHe Ha CTpaTerMu Ha XedskuMpaHe camo 3a
cangaTta B npesuiueHue. CbliaTta cTpaTerns ce npuaara u no OTHOLEHWUE Ha JINXBEHUA PUCK.

e BHeapsBaHe Ha AepuBaTUBU UAKU APYTN NOAOOHM MHCTPYMEHTU €ANHCTBEHO 3a LLe/IUTE Ha XeAXKUpaHe

e Bcuukm ,Cl,eﬁHOCTM no ynpaBaeHne Ha d)VIHaHCOBVIFI PUCK Ce OCbLlUecTBABAT U KOHTPOINPAT HA LLEHTPA/THO
HUBO

e Bcuukm AeﬁHOCTM no ynpasseHne Ha ¢MHaHCOBVIﬂ PUCK Ce OCbLLEeCTBABAT Ha pPa3yMHa U nocneaosaTe/iHa
OCHOBa U Npu Cna3BaHe Ha Haﬁ—p,o6pMTe na3apHU NPakKTUKU

lpynaTa mMoXKe Oa MHBECTUPa B aKUMKW WAM APYrK NOAOGHW MHCTPYMEHTM Camo B C/y4ai, Ye e Hanuue
BpeMeHHa AONbAHUTENHA NMKBUAHOCT, KaTo 32 BCMUYKM MOAOGHMU CAENKM e HeobXxoaMMo paspelleHue oT
CbBeTa Ha AnpeKTopuTe.

4.3.1. AHanu3 Ha KpedQUMHUSA PUCK
KpeantHua puck 3a MpynaTa ce orpaHM4YaBa Ao pasmepa Ha 6anaHcoBaTa CTOMHOCT Ha GUHAHCOBUTE aKTUBMY,
cobcTBeHOCT Ha [pyKecTBaTa OT rpynata, KOUTO Ca Ha/IMYHM KbM AaTaTa Ha CbCTaBAHe Ha GMHAHCOBUA
OTYeT:

2020r. 2019r.
Fpynu ¢uHAHCOBM aKTUBU — 6aNAHCOBU CTOMHOCTM:
TbproBCKM U 4pYyr1 B3eMaHuUA 14 501 3923
B3emaHuA oT cBbp3aHKN AMLa 815 1500
®UHAHCOBU MHCTPYMEHTH 19 096 19595
Mapu 1 NapuyHM eKBUBANIEHTH 262 499
banaHcoBa CTOMHOCT 34674 25517
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KpeanTHUAT PUCK OTHOCHO napu M MapuyHM eKBUBAJIEHTM, CPEeACTBa Ha MapuyHUA nasap, HeobesneyeHu
obauraumm n AepmsaTUBHN GUHAHCOBU MHCTPYMEHTU CE CYMUTA 33 HECHLLECTBEH, Tbil KaTo KOHTpareHTUTe ca
6aHKK c gobpa penyTaums U BUCOKA BbHLLHA OLEHKA Ha KpeaAUTHUS PENTUHT.

4.3.2. AHanu3 HA AUKBUOHUA PUCK

JIMKBUOHMAT PUCK NpeacTaBaABa PUCKDLT pynata ga He MoXKe Aa noracu cBouTe 3a4b/KeHUuA. [pyKecTtsata
OT rpynarta nocpewaT HyXAuTe CU OT /NINKBUAHW CPeacTBa, KAaTo BHMMATENHO caeaun naalaHuATa no
noracuTe/NIHUTE NAAHOBE Ha AbArOCPOYHUTE (PUHAHCOBM 3a4Db/IKEHWUA, KAaKTO U BXOSALLMTE U U3XOAALLM
NapuvyHM MoTouM, Bb3HWMKBALLM B XO4a Ha onepaTuBHaTa AeWHOCT. HyXguTe oT NIMKBUAHM CpeacTBa ce
CNepAaT 3a pasIMYHU BPEMEBM MEPUOAM - eXeOHEBHO U exXeceaMUUYHO, KaKTo U Ha basaTa Ha 30-gHeBHU
NPOrHo3n. Hyxamte oT NMKBUAHW CPeacTBa B AbArocpoyveH naaH - 3a nepuoam ot 180 n 360 aHun, ce
onpeaenat mecevyHo. Hyxkgmte oT napuyHu CpeacTBa Ce CPABHABAT CbC 3aeMUTe Ha pPa3noaoXKeHue, 3a Aa
6bAAT YCTAaHOBEHW UBAUWDBLN UAK AedUUMTU. TO3U aHaNU3 onpeaens AaNv 3aeMUTe Ha PA3NOOXKEHUNE e
Ca AOCTaTbYHM, 3a Aa NOKPUAT HyKAUTe Ha IpynaTta 3a nepuoaa.

lpynaTa AbpXKW napu B 6GaHKOBM CMETKK, 3a Aa Nocpelia MKBUAHUTE CU HyXAau 3a nepuoan Ao 30 AHu.
Cpenctsa 3a AbLJFOCPOYMHUTE IMKBUAHWM HYXKAM Ce€ OCUTypsaBaT 4Ype3 3aeMu B CbOTBETHUA pasmep W
npoaaxb6a Ha AbArOCPOYHU GUHAHCOBU aKTUBU.

Kbm 30 toHuM 2020 r. Nnagexute Ha A0roBOpHUTE 3a4b/KeHUs Ha MpynaTta (CbAabpyKaliy AMXBEHW NalaHuA,
KbAETO € NPUNOXKUMO) ca 0606L1eHN, KaKTO cneaBa:

TeKywu HeTeKywiu
30 toHn 2020 r Jo 6 Mexaybun Otlpo5 Hap 5 rogunuu
meceua 12 meceua roguHu
3aemu
THbproBCKU U ApYrn 3a4baKeHnA 7 14 435 - -
Opyrv 3aabnxkeHuna 393 - - -
3aabaKeHna no 06aMrayMoHeH 3aem 455 438 11192 3564
OobLlIOo 855 14 873 11192 3564
Tekywm HeTeKkywim
31 pekemspu 2019 . Do 6 Mexay 6 mOr 1 po 5Hap 5 roguHu
meceua 12 meceua rogmHu
TbproBCKM N ApYyru 3a8baXKeHUA - 4 - -
JOpyrun 3agbnxeHun 257 - - -
3aabaXKeHus no 06/1MrauMoHeH 3aem 12 - 8 606 12908
obLlo 269 4 8 606 12 908

CTOMHOCTUTE, OMNOBECTEHM B TO3M aHa/AM3 Ha nagexumte Ha 3a4b/XKeHUATa, NpeacrasnAasat
HEeANCKOHTUPAHUTE NapUYHU NOTOLM NO AO0roBOpuUTE, KOUTO MOraT Aa Ce pa3/sindaBaT OT 6anaHcoBuTe
CTOMHOCTM Ha 3a4bN1KEHNATA KbM OTHETHATA AaTa.

®duHaHCOBUTE aKTUBM KaTO CPeACTBO 3a yNpaBAeHUE Ha INKBUAHUA PUCK
Mpy oueHABAHETO U YNPaBAEHUETO HA NNKBUAHMA PUCK pynaTa oTYMTa OYaKBAHWUTE NAPUYHM NOTOLM OT
GMHAHCOBU MHCTPYMEHTHM, NO-CNELUaNHO HAIMYHWUTE NAPUYHU CPeACTBa U TbProBCKKU B3emMaHua. HaanuHute

napuyHn pecypcn m TbproBCKM B3€MaHUA HE HaABULWIABAT 3HAYUTE/IHO TERyWUTE HYXAOU OT U3IXOAAL
napuyeH noTokK.
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4.3.3. OuyeHsAsaHe no cnpasedausa cmoiiHocm
OueHaABaHe No crnpaBeg/inBa CTOMHOCT Ha HePUHAHCOBU aKTUBU

HusaTta B MNepapxuATa Ha HeduHaHcoBM akTMBM KbM 30 toHM 2020 r., OueHsABaHWM MNEpPUOLMYHO MO
cnpaBeannBa CTOMHOCT ca NpeACTaBeHM No - AONY:

30 1oHM 2020 T. Huso 1 Huso 2 Huso 3 O6wo
‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns.

WUHBECTULMOHHU UMOTHU:

- 3ema un crpagm - 2224 - 2224

KpaTKocpouyHu PUHAHCOBU aKTUBU 10756 - - 10756

31 pekemspu 2019 . Huso 1 Huso 2 Huso 3 Oo6wo
‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns.

KpaTKkocpouHu PUHAHCOBU aKTUBU 19592 - - 19 592

CnpaBea/sinBata CTOMHOCT Ha HeABUXXMMUTE MMOTK Ha lpynaTa e onpedeneHa Ha 6asaTta Ha AOK/AaaMm Ha
HEe3aBUCUMMW IMLEH3UPaHN OLLEHUTENN.

3ems u crpaam (Huso 2)

OueHKaTa no cnpaeea/iMBa CTOMHOCT ce 6a3vpa Ha HabtogaBaHW LEeHM 3a NPoaakbu Ha aHaNOrMYHM UMOTH,
KOPWUrMpaHM 3a pasanyHu daktopu. Mpes 2020 r. HAMA 3HAaYMMU MU3MEHEHUSA B CTPaBedIMBaTa CTOMHOCT Ha
WMHBECTULIMOHHUTE MMOTH, B NPEABUA KPaTKMA CPOK OT HaYya/loTo Ha roamMHaTta Ao AataTa Ha M3roTBsHe Ha
dUHaHCOBUA OTYeET.

CnpaBeasiMBata CTOMHOCT Ha KpaTKOCpPO4YHWUTe ¢uHaHcoBM akTueuM (HuBo 1) e onpegeneHa Ha 6asa
obaBeHUTe (HEKOpUrMpaHW) LEHW Ha aKTMBHUTE Nas3apu 3a MAEHTUMYHW aKTMBM, A0 KouTo [pynaTta uma
Aoctbn KbM 30 toHNn.

4.3.4. [lonumuku u npoyedypu 3a ynpassaeHue HaA Kanumana
Lennte Ha pyanaTta BbB Bpb3Ka C ynNpaBaeHMe Ha Kanutana ca:

® [Na ocurypu cnocobHoCTTa Ha pynaTa ga NpoAb/IXKK Aa CbLEeCTBYyBa KaTto AeﬁCTBaU.LO npegnpuAaTue,;
n

® [a OCUTYpPU ageKBaTHa pEHTa6M}'IHOCT 3a CO6CTB€HMU,VIT€, KaTo onpeaena ueHata Ha NpoAyKTuTe un
ycnyrute cu B CboTBeTCTBME C HUBOTO Ha PUCKa.

pynaTa Ha6mop,asa Kanutana Ha 6as3ata Ha KOG(I)MLI,MGHT Ha 3a4/bXHANOCT, nNpeacTtaBiABall,
CbOTHOLWEHNETO Ha HETEH OB/l KbM O6LIJ,MFI KanuTan. Npe3 npeacraBeHnTe nepuoaun AbAreT Ha [pynaTa He
€ CbLleCTBEH U Ce d)MHchmpa OCHOBHO OT cobcTBEHMU cpeAacTtBea.

4.3.5. Kopekyusa Ha e2pewKu u NpoMsHaA 8 cC4emoeoOHd NoAuUMUKa
Mpe3 nepnoaa He ca U3BbPLUBAHU KOPEKLIMKN Ha FPeLUKM U NPOMAHA B CHETOBOAHATa NOUTUKA

4.3.6. Kopekyuu Ha npubausumenHu oyeHKuU

Mpe3 nepvoaa He ca U3BBbPLUBAHU KOPEKLMU Ha NPUBAN3UTENHN OLEHKU
4.3.7. YcnosHu akmueu u nacusu

Kbm gataTta Ha oT4yeTa He ca OTYETEHW YC/IOBHU aKTUBM M MacUBMU
4.3.8. Cvbumusa cned Kpasa Ha omyemHus nepuoo

He ca Bb3HWKHaAW APYrM KOrMpawm CbbUTUA MAM 3HAUYUTENHN HEKOPUrMpaLLM CbBUTMA Mexay AaTtaTa Ha
bUHaHCOBUA OTYET U AaTaTa Ha NybAUKyBaHETO My.
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