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[MoscHeHNA KbM PMHAHCOBUS OTYET

1. lNpeamet Ha AerHOCT

POW NPOMbPTU obHA ALCMWL]| nma 3a ocHoBHa AelHOCT: HabupaHe Ha cpencTBa Ypes3 nsgaBaHe
Ha LIEHHW KHWXXa 1 nocnensallo MHBECTMpaHe Ha HabpaHuTe cpeacTBa B HEABWKUMN MMOTU U BELLHU
npaBa BbpPXy HEOBWKMMWM WUMOTM, WU3BbPLUBAHE Ha CTpoexu, nopobpeHust M ob3aBexgaHe B
nocrieqHUTe, C Uen NpegocTaBAHETO MM 3a ynpasneHue, OTAaBaHETO UM MOA HaeM, JIU3UHM Unu
apeHaa w/vnu nocneasaliaTa um npogaxoba.

,POV MPOMbPTU dBHAO” ACWL, e akuMOHEPHO ApPYXECTBO CbC CrneumanHa MHBECTULMOHHA Len,
peructpypaHo B Penybnuka Bvnrapus cbe ceganuwie 1 agpec Ha ynpaeneHue rp. Codums, panoH
KpacHo ceno, 6yn. Xpucto botes Ne 17.

,PON MPOMBLPTU &bHO® ALOCWL, e ny6nuyHO APYXECTBO W aKkuuute My ce TbprysaT Ha
“bbnrapcka doHgoBa bopca — Coduma” Al. bopcosuaT kog Ha gpyxectsoto € RPR/RPR.

[pyxecTBOTO NonyyaBa nuueH3 ot Komucuata 3a dunHaHcoB Haasop ¢ Pewenne Ne 22- ICUL ot
nekemspu 2007 T.

[pyxecTBOTO ce ynpaensBa No efHOCTENEHHa hopma Ha ynpaBrfieHue, CbrnacHo M3NCKBaHUATA Ha
30CUL. CbBeTbT Ha OQUPEKTOPUTE € B CbCTaB:

Unua Hewes KapaHewwes — MNpeacenaten Ha CbBeTa Ha OMPEKTOpUTE;
Hukonan [JumoB AtaHacoB — /3nbnHUTeneH anpektop u uneH Ha CbBeTa Ha QUPEKTopUTE U
Tana OumuTtpoBa AHacTacoBa — vneH Ha CbBeTa Ha ANpeEKTopuUTE.

[pyxecTBOTO ce ynpaBnsBa W npeactaensasa oT WManbnHuTenHua aupektop Hukonam [dumos
ATaHacoB.

B OpyxecTBOTO OYHKLMOHUPA OOUTEH KOMUTET.

Kbm 31.12.2019 r. MMa Ha3Ha4yeHo egHo Nuue Ha TpyaoB AOroBop.

2. OcHoBa 3a U3roTBsiHe Ha (*)MHaHCOBMFI oT4yeT

®PurHaHCOBUAT oTYeT Ha [IpyKecTBOTO € CbCTaBeH B CboTBETCTBME C MexayHapogHuTe ctaHgapTu 3a
duHaHcoBo oTymTaHe (MCPO), paspaboteHn u nybnukyBaHn oT CbBeTa MO MeXayHapoaHu
cyetoBogHu ctangaptu (CMCC) u npuetn ot Esponenckua cbo3 (MCPO, npuetn ot EC). Mo
cMucbra Ha naparpad 1, Todka 8 ot [onbnHUTENHUTE pasnopeabu Ha 3akoHa 3a CY4ETOBOACTBOTO,
npunoxum B Bwvnrapusa, TepmuHbT ,MC®O, npuetn ot EC* npegcraenssat MexagyHapogHute
cuetoBogHn crtaHgaptm (MCC), npuetn B cboteBeTctBue ¢ Pernament (EO) 1606/2002 Ha
EBponerickus napnameHT 1 Ha CbBeTa.

®duHaHCOBMAT OTYET € CbCTaBeH B Obnrapckum neBa, KOETO € dyHKUMOHanHata Banyta Ha
OpyxectBoTo. Becmyknm cymm ca npegctaBeHn B xungau neea  (Xun. nB.)  (BKAKYMTENHO
cpaBHUTENHaTa nHdopmaums 3a 2018 r.), oOCBEH ako He € NOCOYEHO ApYro.

PbkoBOACTBOTO  HOCU OTrOBOPHOCT 3a CbCTaBAHETO W OOCTOBEpPHOTO npeacTtaBAHEe Ha
MchopmameTa B HacToALNA Ct)I/IHaHCOB oT4yerT.
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3. [lpomeHun B cyeTOoBOAHATa NOMIUTUKA
3.1. HoBu ctaHgapTh, M3MeHeHus u passacHeHus kbm MC®O, kouto ca Bnesnu B cuna ot 1

saHyapu 2019 r.

MC®O 16 JlusuHz(e cuna 3a 200uwHU nepuodu, 3anovyeawu Ha unu csed 01.01.2019 2.).

MC®O 16 ,JInsmur samens MCC 17 JInsuHrn®, kakto n Tpun passacHeHusa: KPMCOO 4 ,OnpegensHe
Januv gageHo crnopasymenuve cbabpxa nuaunnre, NKP 15 ,OnepatmeeH nuaunHr — ctumynu® un MNKP 27
,OLEHsAABaHE Ha CbObPXAHNETO Ha onepaumm, BKNoYBaLLM NpaBHaTa opMa Ha NU3NHI,

Toan cTaHgapT € C M3LANo NpOMEHeHa KoHuenuusa. Tor BbBeXA4a HOBM MPUHLMNKU 3a MpU3HaBaHe,
n3mepBaHe 1 NpeacTaBsiHe Ha NU3MHIK C Len ga ocurypm no-4oCToBEPHO U afekBaTHO NpeacTaBsHe
Ha Te3n CAErnKM KakTo 3a NU3MHrononyyaTtens, Taka u 3a nusmHrogatens. Bogewmat npuHumn Ha
HOBMS CTaHO4apT € BbBEeXOaHeTO Ha eQHOTUMEH MoAerl Ha CYETOBOAHO TpeTupaHe Ha FU3UHIOBU
[O0roBOpU NpU NU3MHrononyyartenute- npusHasaHe oT [py)KeCTBOTO Ha akTUB C NpaBoO Ha Non3BaHe,
KOWTO Lle ce aMopTu3Mpa 3a nepuofa Ha JoroBopa M PEeCMEKTUBHO LLe Ce OTYUTa 3aabriKeHuUst no
Te3n goroeopu. MNpeaBnaeHn ca U3KMIOYEHUS 3a KPaTKOCPOYHM NU3NHIM U TakuMBa C He3HauuTernHa
CTOMHOCT. ToBa U3KMOYEHNEe MoXe pfa O6bae nNpUnoXeHo camMo OT Nu3MHrononyyaTenuTe.
OTyuTaHeTo NpU nU3MHrogaTenuTe He ce NPOMEHS MO CbLLECTBO, HO € Bb3MOXHO [a HacTbnAT
OCHOBaHWSA 3a npeknacugukaums.

JInanHrononyyaTtenatr He npeusumcnsBa cpaBHUTENHaTa uHdopmauumsa. Hama wnageHTudumumpaHu
NN3nHroBn goroesopu B obxeata Ha MPCO 16 M CbOTBETHO HAIMa edeKT OT MbpPBOHAYaNHOTO
npunaraHe Ha cTaHgapTa KaTo KOpPeKUMst Ha Ha4anHoTO canao Ha HepasnpegeneHaTa nedvanda (unu
OPYr KOMMOHEHT Ha COOCTBEHMs1 kanuTan, no LenecbobpasHoCT) KbM AaTaTa Ha MbpBOHAYaNHOTO
npunaraHe.

Ha paTtata Ha npemMuMHaBaHe KbM HOBUS cTaHaapT [pyXecTBOTO € Bb3Npueno 3a SfU3NHIOBU
JOroBOpKM, KOUTO Mpeau ca Gunm oTYMTaHU KaTo onepaTUBEH JIM3UHF U ca C OCTaTbYeH CPOK Ha
TNIM3NHIOBUA OOroBOp No-Manbk oT 12 Meceua fa ce nonasa o6yek4eHoTo NpeMmMHaBaHe KbM HOBUS
CTaHOapT, CbIMacHO KOeTO He ce Npu3HaBaT akTMBM C MpaBO Ha Mon3BaHe, a ce oTyuTa pasxop 3a

JIN3UHT MO NIMHENHNSA MeTo[ 3a ocTaBaLius CPOK Ha goroeopa.

CboTBETCTBMETO Ha 06WKTE 3aabiKeHus 3a onepatuBeH nuavHr kbM 31 gekemepu 2018 r. cbe
3a4bMmKeHnsTa No NU3nHr, NpusHaTth kbM 1 sHyapu 2019 r., e npeacTaBeHo, KakTo crieaBsa:
MC®O
16
1
AHyapu
2019 r.

Xun. ne.
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OO6Lo 3aabmKeHNsA 3a onepaTUBeH NU3NHN KbM 31 nekemBpu 2018 r. 2
OcBoboxgaBaHe OT Npu3HaBaHe:

JIM3uHIM ¢ ocTaBalll CpoK Ha AoroBopa no-manbk ot 12 Meceua 2)

UN3meHeHus1 Ha MC®O 9 ,®uHaHcoeu uHcmpymeHmu” (usameHeH) — [IpednnawjaHusi c
ompuyamesiHO KOMrHeHcupaHe, & cusia om 1 sHyapu 2019 2., npuem om EC

M3meHeHuATa gaBaT Bb3MOXHOCT Ha ApyXecTBaTa [a OueHsBaT onpegerneHn (UHaHCOBU aKTUBW,
KOUTO MoraTt ga ObaaT M3nnaTeHn NpeAcpoYHO C OTpuuaTeNHO KOMMEHcupaHe, Nno crpaBeanuea
CTOMHOCT B Apyrusi BceobxBaTeH 4oXof BMeCTo B nevanbara munu 3arybara.

MCC 19 ,Joxodu Ha Haemu nuuya“ (usmeHeH) — [lpoMsiHa e nnaHa, CbKpawaeaHe uJsiu
ypexdaHe - e cunia om 1 ssHyapu 2019 2., npuem om EC

Tesan M3MEHEHUS WU3ACHSABAT CYETOBOAHOTO OTYMTAHE Ha KOHKPEeTHM MNPOMEeHW B nnaHa 3a
AeduHMpaHn 4oxoaun, CbKpallaBaHe unu ypexaaHe. Te noTBbpXaaBaT, Ye npeanpusaTvsaTa cnensa:

. 4a M34ncnsiBaT pasxoauTe 3a TeKyll CTax M pasxoguTe 3a NUMXBW, Taka 4e

MEHCUOHHOTO 3aAblKeHWe [[a ce NPeAcTaBuM 3a OcTaBallma nepuog cnej gatata Ha

M3MEHEHNETO, CbKpallaBaHeTO WM YypexaaHeTo Ha MraHa, kaTto ce usnomnseaT

aKTyanuampaHu AonyckaHus cnej garata Ha npomsHara;

. Aa npusHaeat B neyanbarta unu 3arybaTta kaTo YacT OT pa3xoguTe 3a MUHan TpygoB

CTax unu kato nevyanba / 3aryba oT ypexgaHeTo Ha 3a4b/MKEHMETO BCSKO HamarlieHne Ha

M3NULWBbKA, JOPU ako TO3M U3NULIBK He € Oun npu3HaT npeaum nopagu U3nonsBaHeTo Ha

,TaBaH" Ha aKkTuea.

MCC 28 ,MHeecmuyuu e acoyuupaHu npednpusmusi u cb8MecmHu npeonpusimus*
(usmeHeH) — [Jbn20CcpoYHU y4yacmusi 8 acoyuupaHu U Cb8MECMHU npeonpusimusi e
cunia om 1 ssHyapu 2019 2., npuem om EC
M3meHeHMeTO nosicHABa, Ye ApyXecTBaTa credBa [a OTYMTaT ObIrOCPOYHU yvacTusi B
acoumMmpaHn U CbBMECTHU NPEANPUATUS, 32 KOUTO He ce nmpunara MetoabT Ha cobCTBEHUS

Kanutan, cbrnacHo uamncksaHnatTa Ha MCPO 9.

KPMC®O 23 “HecuzypHocm omHOCHO om4yumaHemo Ha OaHbK ebpxy doxoda” e cuna om 1
siHyapu 2019 2., npuem om EC
PassdcHeHneTO gaBa Hacoku kak ga ce npunaraT usncksaHuata Ha MCC 12 OTHOCHO npu3HaBaHe U
OLEeHsBaHe, KOrato MMa HECUIYPHOCT OTHOCHO OTYMTAHETO Ha AaHbK BbPXY 4OX0Aa.
e MpeanpuATMETO criedBa Aa OTpas3n edpekta OT HECUMIypHOCTTa MpU OTYMTaAHETO Ha
JaHbka BbpXy [0XO0[da, Korato He e BEPOATHO AaHbYyHUTE Bnactu ga npuemart
N3BBbPLUEHOTO CYETOBOAHO M AaHBbYHO TPETUPAHE OT CTpaHa Ha NpeanpuUaTUeTo
e 32 OCTOMHOCTSIBAHE Ha HECUIYPHOCTTAa crneaBa Aa Ce M3Mon3sa Unn Han-BeposiTHUAT
pa3mep Ha 3agbIMKEHNETO, UMM METOABLT HA OYaKkBaHaTa CTOMHOCT, B 3aBUCUMOCT OT

TOBa KoV MeToA, no-Aobpe npeaswxaa paspellaBaHeTo Ha HECUTYPHOCTTa W;
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e HampaBeHUTEe OLEHKM W JonyckaHust TpsibBa ga OGbaaTt npepasrnexgaHu, korato
obcToATencTBaTta ca ce NPOMEHWNM UMW MMa HoBa MHAOpMauusl, KOATO 3acsara
HanpaBeHWUTE OLLEHKN
NoduwHu nodobpeHust Ha MC®O 2015-2017 2., e cuna om 1 siHyapu 2019 e., npuemu om EC
Tes3un nameHeHus BKMYBAT HE3HAYUTENHW NPOMEHMU B!
. MC®O 3 "busHec kombuHaumm" - OpyXeCTBOTO NPEOLIEHsIBa NPeaULLHNA CH
OSAn B CbBMECTHO KOHTpONMpaHa AEWHOCT, Korato npugobue KOHTPON BbpXy
penHocTTa.
. MC®O 11 "CobBMecTHVM npeAnpusatus " - OpPYXecTBOTO He npeoueHsiBa
npeauHMa Ccu Osn B CbBMECTHO KOHTpONMpaHa [AewHoCT, koraTo npugobue
CbBMECTEH KOHTPOM BbpPXY AENAHOCTTa.
. MCC 12 "OaHbuu BbpXY goxoda" - APYXEeCTBOTO OTYMTa BCUYKM OaHbYHU
nocreguuM OT MnawaHuvaTa Ha [AMBUAEHTM B CbOTBETCTBME C TpaH3aKuuuTe,
reHepupalwim pasnpegenvmara neyanba - T.e. B neyan6ata wnu 3arybarta, opyrus
BceobxBaTeH 4oxoa unn cobecTBeHWs kanuTarn,
. MCC 23 "Pa3xogu no 3aemu" - Apy>XeCcTBOTO TPeTUpa Kato YacT oT obwmTe
3aeMu BCEKM 3aeM MbpBOHaYarHo B3eT 3a pa3paboTBaHe Ha aKTUB, KOraTo akTUBBLT €

roTOB 3a NnnaHupaHaTa yn0Tpe63 nnn npo,qa>|<63.

3.2. CtaHgapT1, USMEHEHUSA N passiCHEHMS KOMTO BCE OLLIe HEe Ca BNE3Nu B cuna 1 He ce npunarar ot

no-paHHa aaTa ot [pyecTBoTo.

Kbm gataTta Ha ogobpeHue Ha To3n OMHAHCOB OTYET ca NyOnukyBaHM HOBM CTaHAAPTU, UBMEHEHUSA U
passiCHEHMS KbM CbLUECTBYBALLN BeYe CTaHAApTK, HO HE Ca BNeanu B cuna unu He ca npuetn ot EC
3a (bmHaHcoBaTa roguHa, 3anoysawa Ha 1 sHyapu 2019 r., 1 He ca GuUNK NPUNOXEHN OT NOo-paHHa
nata ot [dpyxecTBoTo. He ce ovakBa Te Aa MMaT CbLUECTBEH e(PEKT BbpXY (PUHAHCOBUTE OTYETU Ha
OpyxecTBoTO. PbKOBOOCTBOTO OYakBa BCUYKM CTaHAApTM M U3MeHeHWss ga 6bpaTt npuetu B
cyeToBoAHaTa nonutuka Ha [pyxecTBOTO MNpe3 MbpBMA nNepuog, 3anoysalw, crnej partata Ha
BNU3aHETO UM B cuna.

I'IpomeHMTe Ca CBbp3aHu CbC crneaHnTe ctaHgapTu:

e MCC 1 n MCC 8 (M3meHeH) - JedunHMUMA Ha cbLecTBeHOCT, B cuna oT 1 aHyapu 2020 r., npuetu
oT EC

o U3MeHeHus Ha pedepeHumMTe KbM KoHuenTyanHa pamka 3a (pMHaHCOBO oT4YuTaHe B cuna oT 1
aHyapu 2020 r, npuetn ot EC

e MC®O 3 (u3meHeH) — Onpegenenne 3a busHec B cuna ot 1 aHyapwu 2020 r., Bce owie He e npueT
oT EC

e U/3meHeHus Ha MC®O 9, MCC 39 n MC®O 7: Pechopma Ha pedepeHTHUTE NUXBEHM NPOLIEHTH, B
cvna ot 1 anyapu 2020 r., Bce owe He e npueta ot EC

o MC®O 14 ,0TCpoyeHn CMeTKM Npu perynupaHu ueHn” B cuna ot 1 aHyapu 2016 r., Bce owle He e
npvet ot EC

e MC®O 17 ,3actpaxoBaTenHu gorosopu” B cuna ot 1 sHyapwm 2021 r., Bce oLue He e npuet oT EC
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4. CyeTOoBOAHaA NONUTUKA
4.1. O6WM nonoxeHus

Hai-3Haummnte cyeToBOOHM MOMUTUKN, npunaraHn npu MU3rotBAHETO Ha TO3U rogulleH Ct)I/IHaHCOB
OTYeT, Ca npeancrtaBeHn no-aony.

anHuMH-Hpe,D,HOﬂO)KeHMe 3a gencrBallo npeanpudaTue

MpUHUMNBT-NPpegnonoXeHMe 3a [AdeWcTBawo npegnpuaTne e dyHOaMeHTaneH MpuHUMN  npuy
N3roTBAHETO Ha puHaHcoBUTE OTYeTU. CbrnacHo npUHUMNA-NPeAnonoXeHve 3a AencTBaLlo
npegnpusTue, NPeanpusaTMeTo oOUKHOBEHO Ce pasrnexga kaTo NpoAbIikaBallo LEWHOCTTa CU B
obo3pumo Gbaelwe 6e3 HamepeHue unuM HeobXoOAUMOCT OT NUKBMAALMS, NPeycTaHOBsIBAHE Ha
cTonaHckaTta AeWHOCT UMM TbpCeHe Ha 3aluTa OT KpeauTopute, BCREACTBME Ha CblUecTBYyBaLLu
3aKOHW UnK Opyrn HopmaTuBHM pasnopenbu. CboTBETHO, akTMBUTE U NacuBUTE ce oT4MTaT Ha basa
Bb3MOXHOCTTa Ha NpeanpuaTUETO Oa peanvanpa akTMBUTE W [a ypeau nacusute CU B HOpPMarHus
Xo4 Ha OusHeca. [lpu oueHkaTa 3a TOBa JAanv NpUHLMNa-NpeanoniokeHne 3a [encTBallo
npegnpusTe € yMecTeH, PbKOBOACTBOTO B3eMa MpeaBu usnata HanuyHa wHdopmauus 3a
0603pmMMOTO ObaeLLe, KOSTO 0OXBalla NoHe, HO He Ce orpaHuyaBa camo Ao, ABaHageceTTe Mecela
OT Kpasl Ha OTYeTHUS NePUOA.

®dUHaAHCOBUAT OTYET € U3FOTBEH MpU cCnasBaHe Ha NPUHUMNUTE 3a OLEeHsIBaHE Ha BCUYKM BUAOBE
aKTMBW, Nacuen, Npuxoamn n pasxoaun cwrnacHo MC®0O. Basute 3a oueHka ca onoBecTeHn Noapo6HO
no-HaTaTbK B CHETOBOAHATA MOMUTUKA KbM MHAMBUOYANHUS (PUHAHCOB OTYET.

Cnensa na ce otGenexu, Ye Npy U3roTBSHETO Ha NPEACTaBEeHVs PMHAHCOB OTYET ca W3MOM3BaHu
CYETOBOAHM OLIEHKM U JonyckaHus. Buhpekun ve Te ca 6asupaHu Ha MHopmaLlusa, npeqocTaBeHa Ha
PBKOBOACTBOTO KbM Aartarta Ha U3roTeBaHe Ha oMHaAHCOBUSA OTYET, peanHuTe pesynTaTvu Morat Ja ce
pasnuyaBaT OT HanpaBeHUTe OLEHKWN 1 JOMYyCKaHUs.

4.2. NMpencraBsiHe Ha (huHaHCOBUA OTYET
®urHaHCOBUAT OTYeT € npeactaseH B cboTBeTcTBME ¢ MCC 1 ,lMpeacTtaBsHe Ha (bMHaAHCOBKU OTYeTI.

[pyxecTBOTO NpeacTasa oT4yeTa 3a nevanbara unu sarybarta n apyrust BceobxsaTeH 40X0 B eAMHEH
oTyer.

B oTtyeTta 3a (PMHAHCOBOTO CbLCTOSHWE ce MPeACTaBAT [OBa CPaBHWUTENMHW nepuoda, Korato
OpyXecTBOTO npunara cyeToBOAHa MOMUTMKA PETPOCMEKTUBHO, MPeusyucnsaBa pPeTPOCNeKTUBHO
no3vuMM BbB (DMHAHCOBUS OTYET; UMW Npeknacuduumpa no3uuuM BbB (PMHAHCOBMS OTYET U ToBa
MMa CblLEeCTBeH edekT BbpPXY UHopMaLuMsaTa B oT4yeTa 3a oMHAHCOBOTO CbCTOAAHME KbM HayarnoTo
Ha NpeaxoaHUs nNepvoa.

B octaHanuTte enemeHTn Ha (*)MHaHCOBMﬂ OT4eT U CbOoTBETCTBALLUTE UM MOACHUTENHU CBEeOEeHUA,
CpaBHUTENHATa MH(*)OpMaLlMﬂ ce npeacrtaBda CaMo KbM Kpad Ha npeaxogHua oTyeTeH nepuoa.

,upy)KeCTBOTO npencrtaBA CpaBHUTEITHA MHCbOpMaLI,I/IFI B TO3U CbI/IHaHCOB oT4yeT 3a efHa
npeanxoaHa roanHa.

Korato e Heobxoanmo, CpaBHUTENHNTE OaHHU Ce peKJ'IaCM(bMLI,MpaT, 3a Aga ce MNnOoCTurHe
CbNOCTaBMMOCT CnpAMO NpoMeHn B nNpeancraBAHETO B TeKyLlaTa roanHa.

4.3. Caenku B vYyxaecTpaHHa BanyTa

Cpoenkute B YyXaecTpaHHa BanyTa ce oTyutaT BbB (DyHKUMOHanNHaTa BanyTta Ha [pyXecTBoTo Mo
odmumanHma obMeHeH Kypc KbM faTtaTa Ha caenkaTa (06siBeHna dukeunHr Ha bbnrapcka HapoaHa
GaHka). Mevanbute n 3arybute OT KYpCOBWU pasnvku, KOUTO BL3HWMKBAT MpU ypexOoaHeTo Ha Tesun
COENKN N NPeoLeHABaHEeTO Ha NapuMYHUTE NO3ULUKM B YyXOEeCTpaHHa BarnyTa KbM Kpasi Ha OTYETHUSA
nepvoa, ce npusHaear B nevyanbara unu 3arybara.

HenapuyHnTe noauuum, oLieHsiBaHW MO UCTOPUYECKA LieHa B YyOecTpaHHa BanyTa, ce oTtymTaT no
06MeHHUSA KypC KbM AaTtaTta Ha caenkarta (He ca npeoueHeHn). HenapuiHute nosuumm, oLeHsBaHu no
crnpaBeanvBa CTOMHOCT B YyXAecTpaHHa BanyTa, ce oT4yuTaT no obMeHHMs Kypc KbM Aartarta, Ha
KOAITO € onpefereHa crnpaBegnuneaTa CTOMHOCT.
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4.4 NHBECTULUMOHHN UMOTH

MpeaMeTbT Ha AeMHOCT Ha OPY)KEeCTBOTO € MHBECTUpPAHE Ha Napu4HUTE CpeacTBa, HabvpaHu ypes
M3gaBaHe Ha UEHHW KHWKA, B HEOBWKUMU WMOTU /CEKIOpUTM3aUMs Ha HeaBWKUMU UMOTW/
MOCPEACTBOM TMOKyMKa Ha MpaBo Ha COBCTBEHOCT U APYrv BelHW MpaBa BbpXY HEABMXUMU UMOTH,
N3BbPLUBaHE Ha CTPOEXU 1 NoAoGpeHUs B TAX, C Lien NpeaocTaBAHETO MM 3a yNpaereHue, oTaaBaHe
noZ Haewm, NM3WHI, apeHaa uunu npogaxbarta mm.

Mopgen Ha cnpaBegnueaTta CTOMHOCT

LpyXeCcTBOTO OTYMTa HEOBWXKMMUTE NMOTU 3EMS U Crpadn KaTo MHBECTULMOHHU MMOTKM MO MoAena Ha
cnpaBegnvBata CTOMHOCT. VIHBECTULMOHHMTE MMOTM Ce OLEHsIBAaT MbpBOHA4YanHO MO LeHa Ha
npugobusaHe (cebGeCTOMHOCT), BKMHOYBALLA MOKynMHaTa LeHa W/wvnu pasxoau 3a usrpaxpaHe, u
BCSIKAKBM Pa3xodn, KOMTO ca MNpPSIko CBbp3aHW C MHBECTULMOHHUS MMOT, Hanpumep XOHopapu 3a
npaBHW YCNyrk, HEBbL3CTAHOBMMM AaHbLM NO NPEXBBLPISHE HAa MMOTa U ApYrv pasxoaum no caenkara.

nOKyI'IHaTa LeHa Ha BCEeKM UMOT npenBaputenHo, npean caernkarta, ce nogkpena n CbnoctaBA 4vpes
OLeHKa Ha He3aBuUCUM nuueH3npaH oueHuTern.

KaTo KOMMOHEHT Ha LeHaTa Ha npugobueaHe (cebecToMHOCTTa) Ha MMOTUTE NpuaodbuTn uypes
CTPOUTESNCTBO 3a CPOKa Ha U3rpaxgaHeTo UM ce KanuTanuaupaTt U pasxogute no 3aemuTe, C KOUTo
npsko ce huHaHcupa NpMaodmeBaHeTo U/Mnn CTPOUTENCTBOTO HA TE€3M UMOTH.

MocneaBawmTe pasxodu, CBbP3aHW C WMHBECTULMOHHW MMOTW, KOUTO Beye ca npusHaTu BbB
huHaHcoBMS oTyeT Ha [pykecTBOTO, ce NpubasAT kbM BanaHcoBaTa CTOMHOCT HA UMOTUTE, KOraTo e
BEpOATHO [pyXecTBOTO Aa nornyyn ObAelun MKOHOMMYECKM MOM3u, HagBuLiaBally MbpBOHAYarHo
oLeHeHaTa CTOMHOCT Ha CbliecTByBallUTEe WMHBECTULUMOHHW UMOTWU. Bcuuku gpyrn nocrnegsawiu
pa3xoam ce npu3HasaT 3a pa3xo[ 3a nepuoga, B KOMTO ca Bb3HUKHAMMW.

MNHBECTULIMOHHUTE WMMOTU Ce MpeoLeHsBaT Ha roAuilHa 6asa W ce MpusHaBaT B OTyeTa 3a
(PMHAHCOBOTO CbCTOSAHME MO Mas3apHUTE UM CTOMHOCTU. Te ce OnpeaensaT OT He3aBUCUMU OLEHUTENN
C nNpodbecroHanHa Keanuukaumusa 1 s3HayuTeneH npodecnoHaneH onuT B 3aBUCUMOCT OT XapakTepa
N MECTOHaXOXOEHNETO Ha MHBECTULIMOHHUTE UMOTU, Basnpaikn ce Ha JoKasaTencTea 3a nasapHute
yCrnoBusi.

Bcsika nevan6a unu 3ary6a oT npomsiHa B cnipaBegnvBaTa CTOMHOCT unu oT npopaxba Ha nageH
WMHBECTULIMOHEH MMOT ce Npu3HaBa He3abaBHO B neyanbarta unu 3arybaTa.

OpyxecTBoTO OTNMCBA WHBECTULMOHHUTE CUM MMOTM Mpu npodaxbara MM WnuM Npu TParWHOTO UM
nsBaxgaHe ot ynotpeba, B cny4an ye He Ce o4yakBaT HUKAKBM MKOHOMMWYECKM M3rogn OT TAXHOTO
ocBoboxpaBaHe. [Mevyanbute vnu 3arybute, Bb3HMKBALLM OT M3BaXZaHETO MM OT ynoTpeba wnu
TsXHaTa npopaxba, ce npusHaBaT BbB BCEOOXBATHWUA [OOXOA M Ce ONPEeAEensaT KaTo pasnuka mexay
HETHWUTE NOCTBLMNMEHNA OT 0CBODOXAABaHETO Ha akTMBa U banaHcoBaTa My CTOWMHOCT.

MpuxoguTe OT Haem 1 onepaTUBHUTE pasxogm, CBbpP3aHu C MHBECTULIMOHHM UMOTW, Ce NPeaCTaBAT B
oT4yeTa 3a nevanbarta nnu 3arybarta n apyrus BceobxBaTeH A40X04 CbOTBETHO Ha pen ,[lpuxogm ot
HaeMm” n pea ,Pa3xoau 3a BBHLUHM yCryr”, U ce NpuM3HaBarT, KakTo € onncaHo B nosicHeHue 4.10 u
nosicHexHve 4.11.

4.5. NNnsnur
4.5.1. Haetun aktnem

Kakto e onucaHo B nosicHeHue 3, [pyxectBoTo e npunoxuno MC®O 16 ,JlusuHr", nanonasarku
MoanduLUMpaHna pPeTpOCMeKTMBEH NOAXO4 W 3aToBa CpaBHUTENHaTa WHQopmauua He e
npemsyucrieHa. ToBa o0O3HayaBa, Ye CpaBHUTENHaTa WHGOpPMauuMsi Bce olle ce oTyuTa B
cvoTtBeTcTBMe ¢ MCC 17 n KPMC®O 4.

4.5.2. CyeToBOAHA NonuTUKa, npunoxuma cnen 1 aHyapm 2019 r.
[pyXecTBOTO KaTo NU3NHrononyyvarten

3a HoBUTe goroBopwu, cknyeHn Ha unu cned 1 aHyapu 2019 r. OpyxecTBOTO nNpeLeHsiBa ganu gageH
OOroBOp € UNN cbabpxa NU3NH. JIN3MHIBT ce onpedens KaTo ,A0roBOp UMu YacT OT AOroBop, KOWTO
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npefocTaBa NpaBoOTO Aa ce M3rnon3sa akTvB (6a30BUSIT akTWB) 3a onpefeneH nepuon OoT BpeMe B
3aMsiHa Ha Bb3HarpaxgeHvie.” 3a ga npunoxu Toea onpegeneHue, [pyXecTBOTO U3BLPLUBA TpU
OCHOBHM NpeLeHKM:

L] Oanun goroBopbT CbAbpiKa M.El.eHTM(*)MLI,MpaH aKTuB, KOWTO uUnu e M3PUYHO NOCOYEH B OOroeopa,
nnn e Noco4eH no nop,paa6|/1paHe B MOMEHTA, Korato akTuBbT 6bae npeaocTtaBeH 3a nof3eaHe

. ﬂ,py)KeCTBOTO MMa npaBoTo Ada nony4vyaBa MO CbLECTBO BCUYKM WMKOHOMUYECKU MOoN3n OT
M3non3BaHEeTO Ha akTuBa npes uennda nepnon Ha non3BaHe, B paMKUTE Ha onpeaeneHuna obxear
Ha NpaBOTO MY Aa MU3nos3Ba akTnBa CblriacHO 4oroesopa

. ﬂ,py)KeCTBOTO MMma npaBo Aa PbKOBOAWU MU3MNON3BAHETO Ha M.El.eHTM(*)MLI,MpaHMﬂ aKTuB npeas uenua
nepuoa Ha nomns3saHe.

Lpy>XecTBOTO OLieHsiBa Aanv UMa npaBoTo Aa PbKOBOAM ,KaK 1 C Kaksa Len® e ce U3non3sa akTuBbT
npes Lenus nepuos Ha nonssaHe.

OueHsiBaHe n NMpuUu3HaBaHe Ha JIU3UHT OT APYXXEeCTBOTO KaTo NMU3nHronony4aren

Ha HayanHaTa gata Ha nU3nHrosmsi [oroeop D,py)KeCTBOTO npu3HaBa akTuea C NpaBo Ha non3BaHe U
nacmBa Nno Inn3MHra B OT4yeTa 3a CbMHaHCOBOTO CbCTOsIHME. AKTUBBLT C npaBo Ha nofi3BaHe ce
oLleHdABa Nno UeHa Ha anAOGMBaHe, KOATO Ce CbCTOM OT pa3Mepa Ha NbpBOHa4YalnHaTa oueHKa Ha
nacuBa no INKU3WHra, NbpBOHAYalNHUTE NPEeKn pas3xoaun, U3BbpPLUEeHU OT D,py)KeCTBOTO, OLeHKa Ha
pa3xoguTte, KOUTO NU3UHronony4vyatendar we HanpaBu 3a OeMOHTaX W npemectBaHe Ha OCHOBHUA
akKTMB B Kpad Ha JTM3NHIoOBMUA OOroBop U BCAKaKBU NMU3UHIOBU NnallaHunA, HanpaBeHu npean aartarta
Ha 3ano4yBaHe Ha NMN3NHIoBuUA 4OoroBop (MMHyC nony4vyeHnTe CtTumynu no J'II/13I/1HFa).

ﬂ,py)KeCTBOTO aMopTn3npa akKtmea C NpaBO Ha non3BaHe no NUHENHMA MeTOoA4 OT JaTata Ha
3ano4yBaHe Ha NU3NHra o no-paHHaTta OT ABEeTe AaTWu. Kpad Ha NOJie3HUNA XXMBOT Ha akKTuBa C NpaBo
Ha nons3BaHe Uin n3tn4yaHe Ha CpokKa Ha JNTM3UHIroBua O0roBop. ,Elpy)KeCTBOTO CbLUO TaKa npernexaa
akKTMBUTE C NpaBO Ha noJi3BaHe 3a obesLeHka, koraTo Takuea MHONKaTOpU CbLLEeCTBYBAT.

Ha wHavanHata gaTa Ha nusuHroBus gorosop [pyXecTBOTO OLieHsiBa nacuesa MO NM3WHra no
HacTosilllaTa CTOMHOCT Ha IW3VMHIOBUTE MMalwaHug, KOUTO He ca M3nnaTeHu KbM Tasu gaTa,
AVUCKOHTUPAHW C NMUXBEHUS NPOLIEHT, 3arnoXeH B NMM3VMHIOBUA AOrOBOP, ako TO3W MPOLEHT MoXe Aa
6bae HenocpeacTBeHo onpedeneH Unu andepeHLnanHua NMxBeH NPoLeHT Ha [dpyKecTBoTo.

JIN3nHroBUTe nNnallaHusl, BKIOYEHU B OLeHKaTa Ha M3MHIOBOTO 3adbiDKEHUE, Ce CbCTOSAT OT
hukcupaHM nnawaHvs (BKIOYUTENHO MO CbLECTBO (IMKCUMpPaHW), NMPOMEHNUBM MnaliaHus Bb3
OCHOBAa Ha VMHAEKC UMK NPOLEHT, CyMW, KOUTO Ce O4akBa Aa bbaaTt AbImKMMK OT NM3MHIonosyYaTens
no rapaHuuMTe 3a ocTaTbyHa CTOMHOCT M NnalaHusi, NPoM3TUYalLM OT OMUMKM, ako € JOCTaTb4yHO
CUrypHo, Ye [py>eCTBOTO e YNPaxHW TE3U OnuuMn.

Cnep HavyanHaTta gaTa nacuMBbT NO NU3MHra ce Hamansiea c pasmepa Ha n3BbpleHnTe nnawaHna n
Ce yBellindaBa C pa3Mepa Ha nuxearta. MacuBbT NO nuauHra ce npeoleHaBa, 3a Aa oTpa3un
npeoueHKnTe Unn naMeHeHnATa Ha NU3NHIoBmuaA O0roBop unn ga otpasun KopurmpaHute d.)MKCMpaHM
Nno CbLECTBO JIN3NHIOBU NnaillaHuna.

KoraTto 3agb/mKeHMETO 3a JNIM3UHT ce npeoleHABa, CbOTBETHATaA KOPEeKUMA ce OTpa3dBa B akKTuBa C
npaBo Ha non3esaHe UM ce npu3HaBea B neyan6ara vnu 3ary63Ta, ako 6anaHcoBaTa CTOWHOCT Ha
akTuBa C NpaBo Ha noJji3BaHe Beye € HamareHa 40 Hyna.

ﬂ,py)KeCTBOTO e M36pano Aa OTvUTa KpaTKOCPOYHUTE NMU3IUHIOBU OOroBOpU U JNIM3NHIa Ha akTueBu C
HMCKa CTOMHOCT, KaTo M3Mnonasa npakTn4ecknuTe obnekyeHus, npegsuaeHn B CtaHOapTa. BmecTo
npu3HaBaHe Ha aKTuBU C NpaBO Ha Nons3BaHe U 3aabimKeHUd No NMU3NHroBu AoroBopu, nnawaHuAaTa
BbB BPb3Ka C TAX Ce Npu3HaBaT KaTo pa3xon B neyan6arta wnm 3ary6aTa no NMHENHUA MeToq 3a
CpOKa Ha NMn3nHroenda Ooroeop.

B ortyeTta 3a (OMHAHCOBOTO CbLCTOSIHME, HAMAa MpU3HATM akTUBUTE C MpaBO Ha Mon3BaHe W
3aQbIHKEHMsITA MO NU3VMHIOBU AOTOBOPK Thbid KaTo [pYXKEecTBOTO He e CTpaHa Mo TakvBa fM3UHIOBY
[LOroBOpPM.

[pyxecTBOTO € cTpaHa MO KpaTKOCPOYEH AOroBOP KaTo NMU3MHrononyyaten 3a Haem Ha odwuc.
MnawaHnsaTa No TO3N OOrOBOP Ca MPU3HATU Ha pasxop Ha NMHelHa 6as3a, KaKTo ce MOCOYEHO B
nosicHeHue 3.
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OpyXecTBOTO KaTo NU3MHrogaren

CueToBogHaTa nonutuka Ha [pyxectBoTo, cbrmacHo MC®O 16, He ce e npomeHuna crnpsmo
CpaBHUTEMNHMWA Nepuoa.

Kato nusuHrogarten, OpyxecTBOTO knacuduumpa cBoUTe NIM3MHIOBM LOTOBOPW KaTO OnepaTuBEH Unu
hUHAHCOB MN3UHT.

JInsnHrosuaT [orosop ce Knacmcbmuwpa KaTo p[oroeop 3a CbIAHaHCOB NMN3NHI, aKo C Hero ce
npexBbubpnAaAT No CbLEeCTBO BCUYKM pUCKOBE U mn3rogun oOT cobcTBeHOCTTa BbpPXYy OCHOBHUA aKTuB, U
KaTo OOroBop 3a onepatmnBeH JIM3UHI, aKo C HEro He ce NpexBbpsiAT No CbLECTBO BCUYKU PUCKOBE U
n3rogun ot cobcTBeEHOCTTA BBbPXY OCHOBHUA aKTUB.

[pyxecTBoTO peanuaupa npuxoan OT HaemM MO [JOroBopu 3a OnepaTtMBeH JM3MHI  Ha
WHBECTULIMOHHUTE CM UMOTU (BMXTE NnodAcHeHue 4.10). Npuxognte oT HaeM ce NpusHaBaT Ha NMHENHa
0a3a 3a cpoka Ha NN3MHIoBUs AOroBOP.

4.5.3. CueToBOAHa NonuTUKa, Nnpunoxuma ao 31 nekemspu 2018 r.
ApyXecTBOTO KaTo NU3MHronony4aren
®DUHAHCOB NU3UHI

PbkoBOACTBOTO NMpunara npeleHka, 3a Aa onpeaenu Aanuv SOoroBopbT € (UHAHCOB NU3UHT U Aanu
NPexXBbPsA MO CbLLECTBO BCUYKM PUCKOBE M 3roam OT COGCTBEHOCTTa BbPXY HaeTus akTus. Kniovyosu
dbakTOpK BKMNIOYBAT NPOABIPKATENHOCTTA HA CPOKa Ha NMM3MHIa BbB BPb3Ka C MKOHOMUYECKUS KUBOT
Ha aKkTuBa, HacTosara CTOWHOCT Ha MWHUManHWTe TnU3MHIOBM NnallaHus BbB Bpb3ka CbC
crnpaBeanveaTa CTOMHOCT Ha akTuea 1 ganu [dpyecTBoTo nNpuaobrea co6CTBEHOCTTa BbpPXY aKTMBa
B Kpasi Ha CpoKa Ha MM3NHIoBUA JOroBop.

CbOTBETHUAT akTuB, CBbP3aH C JOroBopa, ce NpusHasa B HayanoTo Ha fIM3NHIOBUS JOrOBOpP MO No-
HWUCkaTa OT ABeTe CTOMHOCTM — crpaBeinmBaTta CTOMHOCT Ha HaeTusl akTUB U HacToswaTta CTOMHOCT
Ha MUHUManHWUTE NU3NHIOBM NralaHusa NNc HenpeasuaeHn nnawaHus. B otyeta 3a hmHaHCOBOTO
CbCTOSIHME Ce OTpassiBa U CbOTBETHOTO 3adbihkeHue No (PUMHAHCOB MN3WHT, HE3aBUCUMO OT ToBa
Aanu YacT OT INM3VMHIOBUTE MnallaHus ce AbSbKaT aBaHCOBO MpW CKMYBaHe Ha AoroeBopa 3a
hUHAHCOB MN3UHT.

3agbrkeHusita no ('.bMHaHCOB JIN3NHI Ce HamManAaBaT C nocnegpawinTe NM3NHroeu nnalaHma, KOUTo
Ce CbCTOAT OT NnoracdBaHe Ha rmasHuua 1 Ct)MHaHCOBM pa3xogu.

JIN3mHr Ha 3emsa un crpaau ce Knacwcbwuwpa no OTAENHO, KaTo Ce pa3rpaHmn4vyaBaT KOMMNOHEHTUTE 3eMA
n crpagn nponopunoHanHO Ha CbOTHOLWIEHMETO Ha cnpaBeanuneBuTe CTOMHOCTM Ha AOSANoBETE UM B
TNTIM3UHIOBMA OOroBOp KbM AaTaTa, Ha KOATO akKTUBUTE Ca NPU3HaTU NbpBOHAYasHo.

AKTMBUTE, NPMAOOUTM CbIMacHo ycrnoesuaTa Ha OMHAHCOB JNIU3UHT, Ce aMOPTU3NPaT B CbOTBETCTBME C
MCC 16 ,moTn, MalwmHn n cbopwxeHusa“ unn MCC 38 ,HematepuanHu aktmen®,

OnepaTtuBeH NU3UHT

Bcuykn octaHanu nusmnHrosm OoroBopu ce cyuTat 3a onepatuBHU JNU3MHIOBU O0roBopw. KoraTo
ﬂ,py)KeCTBOTO € Nnn3nHronony4yaren, nnawaHndaTa no goroBopun 3a onepatnBeH NU3UHI Ce NpuU3HaBaT
KaTo pasxon no NUHENHWA MeTon 3a CpoOKa Ha Inu3unHra. Pasxoaure, CBbp3aHun C onepaTtuBHUA
TNIN3UHI, Hanp. pa3xoaun 3a noaapbvXKa U 3aCTpaxoBKK, Ce Nnpu3HaeBaT B neyan6ara nnu 3ary6aTa B
MOMEHTAa Ha Bb3HUKBAHETO UM.

OpyXecTBOTO KaTo NU3MHroparen

AKTMBWUTE, OTAAAEHM NO onepaTMBHU NU3NHIOBU OOrOBOPKU, Ce oTpassaBaTt B oTyeTa 3a hMHAHCOBOTO
CbCTOAAHME Ha [pyxecTBoTO. [pyXKecTBOTO peanuanpa nNpuxoam OT HaeMm Mo AOroBopu 3a
onepaTuBEH NU3UHI HA UHBECTULIMOHHUTE CU MMOTK (BWXKTE nosicHeHue 4.10). MNpuxoante oT Haem ce
npu3HaBeaT Ha N1MHelHa 6a3a 3a cpoka Ha NM3NHIOBMS 4OroBOp.

4.6.®dMHaHCOBU UHCTPYMEHTU cbrnacHo MC®0O 9
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an3HaBaHe, oueHsiBaHe U oTnncBaHe

OpyecTBOTO Npu3HaBa (UHAHCOB aKTUB UMW (PUHAHCOB NacuB BbB (PMHAHCOBMS CU OTYET, CaMo
koraTo [py»KecTBOTO CTaBa CTpaHa Mo JOroBOpPHMTE Kray3n Ha CbOTBETHUA (DUHAHCOB UHCTPYMEHT.

Mpn NbpBOHAYaNHOTO NpU3HaBaHe NPeANPUSATMETO OLEeHsBa (PUHAHCOBUTE akTUBM (C U3KINHOYEHME Ha
TbProBCKMTE B3EMaHWsl, KOUTO HAMAaT CbLLECTBEH KOMMOHEHT Ha uHaHcuMpaHe, onpeaeneH B
cvotBeTcTBME ¢ MCODO 15) ”n cbmHaHcOBUTE NacMBM MO THAXHATa CnNpaBeanMBa CTOMHOCT.
CnpaeegnuBaTta CTOMHOCT Ha AafeH UHAHCOB akTUB/MacuB Npu MbPBOHAYaNHOTO My Mpu3HaBaHe
OBMKHOBEHO € [oroBopHaTa UueHa. [loroBopHata LuUeHa 3a (puMHaHCOBU akTUBW/NacuBM OCBEH
hUHaHCOBM aKTMBW, OLEHsIBaHM MO CNpaBe4fvBa CTOMHOCT npe3 nevanbarta wunu 3arybarta, BKNOYBa
pa3xoanTe Nno caenkaTa, KOUTO Ce OTHACAT NPSko KbM NpuaobrneBaHeTo/n3gaBaHeTo Ha OMHAHCOBUS
WHCTPYMEHT. Pa3xoaute no caenkata HanpaBeHU npu npugobuBaHeTo Ha (PMHAHCOB aKTMB U
n3gaBaHeTo Ha (PMHAHCOB nacuB, OLEHsABaHW MO ChnpaBednMBa CTOMHOCT npes3 nedanbarta unu
3arybaTa ce otyuTaTt He3abaBHO KaToO pa3xon.

Ako cnpaesegnunearta CTOMHOCT npu NbpBOHAYaNHOTO Mpu3HaBaHe Ce pasfiMyaBa OT LeHaTa Ha
coenkarta, npeanpuAaTneTo oT4nMTa CHeTOBOAHO TO3U MHCTPYMEHT KbM Ta3u Aata No cnegHna HauynH:

a) no cnpaseanvea CTOMHOCT Ha Gasa JokadaHa KOTMpaHa LeHa Ha akTUMBeH nasap 3a UAeHTUYeH
aKkTMB unu nacus (T.e. BxodsLla nHdopmaums Ha H1Bo 1), nnu Ha 6asaTa Ha TexHuKa 3a oueHsABaHe,
KOSATO M3MON3Ba caMo AaHHM OT Habniogaemu nasapu. NpegnpuaTveTo NpusHaea pasnukaTa mexay
cnpaeegnvBaTta CTOMHOCT MpW MbpBOHAYanHOTO Npu3HaBaHe W LUeHaTa Ha caenkata kato nedvanba
unu 3aryoa;

6) BbB BCMYKM OCTaHanu criyyam — Mo crpaeeasivBa CTOMHOCT, KopurupaHa, 3a [a Ce OTCpo4u
pasnukaTa Mexay crpaBefnueaTa CTOMHOCT MpUM MbpPBOHAYanHOTO MpW3HaBaHe U LeHaTa Ha
coenkata. Cref nMbpBOHAYanHoOTO Npu3HaBaHe NpeanpuUATMETO NMpU3HaBa Ta3nW OTCPOYEHa pasnuka
kaTo ne4yan6a unu 3aryba camo [0 CTerneHTa, B KOATO TS NPoM3TUYa OT NpoMsHaTa B AadeH (hakTop
(BKMIOYUTENHO BPEMETO), KOMTO MNasapHUTe YyyacTHUUM 6uxa B3enuM nod BHUMaHUE npu
onpeaensHeTo Ha LieHaTta Ha akTuBa Unu nacuea.

Mpn nNbpBOHa4YanHOTO MpuU3HaBaHe APYXECTBOTO OLEHSBa TbProBCKUTE B3eMaHWs, KOUTO HAMat
CbLLIECTBEH KOMMOHEHT Ha pnHaHcupaHe (onpegeneH B cbotBeTcTBME ¢ MCOO 15), No cvoTBEeTHaTa
UM LieHa Ha caenkaTa (kakTto e onpegeneHo B8 MCPO 15).

|_|OKyI'IKa nnn npop.a>|<6a Ha Ct)MHaHCOBM aKTnBn ce npu3HaBa 4pe3 U3nosi3BaHeTo Ha CY4eToBOAHO
oTyntaHe Ha 6asa gaTtaTa Ha caenkarta - gaTtarta, Ha KOATo OPYXEeCTBOTO € MNMOoesyiI0 aHraXXnMeHT aa
3aKynn CbOTBETHUTE (*)MHaHCOBM aKTuBW.

®rHaHCOBWTE aKTMBW Ce OTMMUCBAT OT OTYeTa 3a (PMHAHCOBOTO ChCTOSIHME Ha OPYXECTBOTO, KOraTo
npaBaTta 3a nosfly4yaBaHe Ha NapuyHM CPEACTBa OT Te3Un aKTUBU ca U3TEKNU, UMK ca NPEXBBLPIEHN U
LPYXECTBOTO € MPEXBbPIIAIO CbLLECTBEHATa YacT OT PUCKOBETE U MON3nTe OT COBCTBEHOCTTa BbPXY
aKTVBa Ha OpYro APYXecTBo (nuue). AKo ApYXeCTBOTO MpoabiikaBa Aa AbPXW CbluecTBeHaTa yacT
OT pWCKOBETE W MOM3uTe, acouMmMpaHu CbC COOCTBEHOCTTa Ha AafeH TpaHcdepupaH (hMHaAHCOB
akTVB, TO NpoAbiKaBa Aa Npu3HaBa akTUBa B OTYeTa 3a (PMHAHCOBOTO CUM CbCTOSIHWUE, HO Mpr3HaBa
CbLUO 1 06e3neveHo 3aabimkeHne (3aeM) 3a NonyyYeHuTe CpeacTBa.

Mpu oTncBaHeTo Ha hMHAHCOB aKTMB B HEroBaTa LUANOCT pasnukata mexay 6anaHcoBaTta CTOMHOCT
KbM [OaTaTa Ha OTNMWCBAHETO W MOMYyYEeHOTO Bb3HarpaXdeHue ce npusHaea B nedanGata unu
3arybara.

duHaHcoBUTE Nacuemn (MJ'IM 4acT OoT Ct)l/IHaHCOBI/lﬂ I'IaCI/lB) ce oTnuceat OT OT4veTa 3a (*)I/IHaHCOBOTO
CbCTOAHME, KOraTto Te Ca noraceHn — T.e. Korato 3agbJIKeHNeTo, € U3NbJIHEHO, € aHynnupaHo unn
CPOKBbT MY € U3TEKDbI.

Bcuukn npvxoau 1 pasxoau, CBbp3aHu ¢ (PMHaHCOBUTE akTUBW, KOUTO ca NpusHaTh B nedantaTta u
3arybaTta ce BK/OYBaT BbB PMHAHCOBUTE Pa3xodu, (PUHAHCOBUTE MPUXOAM UMK OPYrM PUHAHCOBM
no3nLun C U3KIYeHne Ha obesLieHkaTa Ha B3eMaHUsi, KOSITO ce BKIoYBa B APy pa3xoau.
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Knacudmkauma n nocneaBaiua oueHka

drHaHCOBW aKTUBM
KJ'IaCMCbMKaLlMﬂTa Ha ('.bMHaHCOBMTe akKTMBu ce Uu3BbpLlBa KbM AaTaTa Ha NbpBOHa4YasiHOTO UM

npmu3HaesaHe B OT4yeTa 3a Ct)MHaHCOBOTO CbCTOsIHME. B 3aBUMCMMOCT OT HauvMHa Ha nocneaBaloTo
OoT4yuUTaHe, Cbl/IHaHCOBMTe aKTnBu ce KnacmcbmumpaT B edHa OT cneaHuTe Kateropuu:

e (PMHAHCOBW aKTUBU, OLIEHSIBAHWN NO aMOpTU3MpaHa CTONHOCT;
e (puvHaHCOBM aKTUBM, OLEEHSABAHWU MO cripaBeasivBa CTOMHOCT npe3 nevanbarta unu sarybaTa;

L] Ct)I/IHaHCOBM aKTuBU, oueHABaHW No cnpasegnnea CTOMHOCT npes apyr BceobxBaTeH foxo[q C
unun 6e3 peKJ'IaCM(*)MKaLI,Mﬂ B nevan6aTa unu 3ary63Ta B 3aBUCMMOCT danun ca ovnrosu mUnu
KanntanoBu MHCTPYMEHTW.

ﬂ,py)KeCTBOTO Knacmbmumpa (*)MHaHCOBMTe aKTMBU KaTO oLeHABaHW Bnocnencrteme no amopTtmusnpaHa
CTOMHOCT Ha 6a3aTa Ha criegHuUTe ABe ycnoBusa:

a) GusHec moaena 3a ynpasrneHue Ha UHaHCOBUTE akTMBM Ha NPeanpuUATUETO; U

6) XapaKTepuCcTuknTe Ha 4oroBopHUTE Napmn4vHM noToun Ha Ct)I/IHaHCOBMﬂ aKTUB.

QuHaHco8U akmueu, oUeHsI8aHU o amopmu3supaHa cmotHocm

Tasu KaTteropnua BKIMOYBa TbProBCKU U OPYrn B3eMaHUA, nNapudHu cpeacrtea U Opyrn ObIrosu
MHCTPYMEHTH, 3a KOUTO Ca U3NbJIHEHU CrnegHUTe ABe YyCIioBUA:!

a) OUHAHCOBUAT aKTUB Ce ObPXW B pamKuTe Ha GU3Hec Moden, YMATO Lien e akTMeuTe Aa 6baar
AbpXaHW, 3a Aa ce cbbepaT JOroBOpPHUTE NapuUyHK NOTOLU; U

6) CbrnacHO OOroBOpHUTE yCnoBUA Ha d.)MHaHCOBMﬂ aKTMB Ha KOHKPEeTHW OaTu Bb3HUKBAT Napn4vHn
noToun, KOUTO Ca eAMHCTBEHO nnalaHuAa no rmaBHUUa U JIMXBa BbPXY HenoraceHata CcymMa Ha
rmaBHULATA.

Tasu KaTeropua Bkrn4Yea HegepuBaTtuBHA Ct)MHaHCOBM aKTUBU, KOUTO HE Ce KOTUpAaT Ha aKTUBEH Nnasap.
Cnep NbpPBOHAYaNHOTO Npu3HaBaHe Te Ce oueHdABaT Mo aMOopTU3npaHa CTOMHOCT C M3nona3BaHe Ha
MeToga Ha ereKTMBHaTa nxea. D,I/ICKOHTMpaHe He Ce W3BbpLIBa, Korarto e('.beKT'bT OT Hero e
HeCbLlEeCTBEH. D,py)KeCTBOTO Knacwcbmuwpa B Ta3u KaTeropua napudHmtTe cpencrtBa, TbProBCKM U
apyrun BsemaHus.

. Tbp208CcKU 83eMaHUs

THproBckuTe B3eMaHUsa ca CyMu, AbIMKUMU OT KMUEHTU 3a NpOAafeHn CTOKU U YCIyrn, U3BbPLUEHN B
obuyainHmsa xopn Ha ctonaHckata aenHoct. OBGMKHOBEHO Te Ce AbSKaT 3a ypexxaaHe B KpaTbK CPOK 1 ca
KnacuduumnpaHm kato Tekywu. TbproBCKUTE B3eMaHWs ce Mpu3HaBaT MbpBOHaYyanHO B pa3Mep Ha
0e3yCnoBHOTO Bb3HArpaXxaeHue, OCBEH ako CbAbpXaT 3HAYUTENHWM KOMMOHEHTU Ha (uHaHCUMpaHe.
[pyXeCTBOTO AbpPXM TbProBCKMTE CM B3EMaAHMS C Lien cbbupaHe Ha OOroBOPEHUTE MapUYHU NOTOLM U
cnepoBaTenHo M oueHsiBa MO amopTuaupaHa CTOMHOCT, KaTo M3nons3eBa MeToga Ha edekTuBHaTa
nuxea. [JUCKOHTMpPaHe He ce U3BBLPLLBA, KOraTo epeKTbT OT HEr0 € HECBLLECTBEH

ObesuyeHka Ha ¢huHaHco8U akmusu

HoBuTe n3nckBaHuA 3a obesueHka cbrnacHo MCOO 9, nanonssat noseye UHGOpMaLMS,
OopueHTUpaHa KbM OGbaeLleTo, 3a Aa NPU3HasT OYakBaHUTE KpeauTHU 3arybun — moaensT 3a
,OYaKBaHUTEe KpeauTHW 3arybu“, KOWTO 3amecTBa ,Mofena Ha MoHeceHuTe 3aryoun’,
npeactaseH B MCC 39.

NHCTpymMeHTUTe, KOMTO nonagaT B obxBaTa Ha HOBUTE M3UCKBAHWS, BKMOYBAT (PMHAHCOBU
aKTMBW, OLEHSIBAHU MO amOpTU3npaHa CTOMHOCT, TbProBCKN B3EMaHMUS, akTMBW MO JOrOBOPHU,
npusHaTn 1 oueHsBaHu cbrnacHo MC®O 15.
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MNpu3HaBaHETO Ha KpeauTHM 3arybu Beye He 3aBWCKM OT HACTbMNBAHETO Ha CbOWUTUE C
KpeauTHa 3aryba. Bmecto ToBa [pyXecTBOTO pasrnexaa Mo-LUMPOK CrekTbp OT
NHOpMaLMSA NP OLEHKaTa Ha KPeaUTHUS PUCK U OLIEHSIBAHETO Ha OYaKBaHWUTE KPeauTHM
3arybu, BKMIOYMTENHO MUHANM CbOWUTUSA, TEKyLU YCMNOBUS, pPasyMHUM WU NoAObpXKalLm
NPOrHO3M, KOMUTO BIUSIAT BbPXY OYakBaHaTa CbOMpPaeMocT Ha ObaeluTe napuyHU NoToLm
Ha MHCTPYMEHTA.

Mpy npunaraHeTo Ha Tasn MOAXOA, HAco4YeH KbM ObaelleTo, ce MnpaBu pasrpaHuveHue
mexay:

e (UHAHCOBM MWHCTPYMEHTU, YMETO KpPeOUTHOTO KayecTBO He ce e Browwuno
3HaAYMTEIHO CMPSIMO MOMEHTa Ha MbpPBOHAYAIIHOTO MpPU3HaBaHe UMW UMAaT HUCHLK
KpeauTeH puck (Pasa 1) n

e (VMHAHCOBM MHCTPYMEHTU, YNETO KPEAUTHOTO KayeCTBO Ce € BOLIWMO 3HAYMTENHO
CNPSMO MOMEHTA Ha MbPBOHAYaNHOTO MpPU3HaBaHe MMM Ha KOUTO KPEeOWUTHUSA PUCK
He e HUCBbK (Paza 2)

o ,dasza 3“ obxBawa pMHAHCOBM aKTUBK, KOUTO UMaT OBEKTMBHWM foKas3aTesicTBa 3a
obesueHka KkbMm oOT4yeTHaTa pfata. Huto eamH oOT (puHAHCOBUTE aKTMBM Ha
[pyXecTBOTO He Monaga B Ta3u KaTeropusi.

12-mMecevHn o4vakBaHW KpegouTHU 3arybu ce npusHaBaT 3a MbpBaTa KaTeropus, [oKaTo
ovyakBaHuTe 3arybu 3a uenusi cpok Ha (bMHaHCOBUTE MHCTPYMEHTU Ce Npu3HaBaT 3a BTopaTa
kateropuda. OyakBaHUTE KpeauTHM 3arybu ce onpenensaTt kaTo pasnukata Mexay BCUYKM
OOrOBOPHM MapuyHK NOTOUM, KOUTO Ce AbiKaT Ha [Jpy>KeCTBOTO U MapuyHUTE NOTOLMU, KOUTO
TS AENCTBUTESHO OYaKBa fa nony4u (,napuyeH Hegoctur®). Tasm pasnunka e QUCKoHTUpaHa no
nbpBOHaYyanHuMa edekTMBeH IMXBEH MPOUEHT (MM C KOpUrMpaHust Cnpsamo  KpeguTa
edeKTUBEH NMNXBEH NPOLIEHT).

MN3uncnsasaHeTo Ha ovakBaHWUTE KpeauTHU 3arybu ce onpepens Ha Gasata Ha BEpOSITHOCTHO
npeTerneHaTta npubnuauTenHa OUEHKa Ha KpeAuTHWTe 3arybu npes3 Oo4akBaHUs CPOK Ha
¢bMHAHCOBUTE UHCTPYMEHTMW.

ModupuyupaHu ¢huHaHcosu akmueu

Axo OOroBOpHUTE NapuU4HM NnoTOoUMN Ha (bMHaHCOB aktmB ca ounu npenoroBopeHn umnu
MOﬂMCbMLLMpaHM n (bMHaHCOBMFIT akKTmB He e OTnucCaH, ApPYyXeCTBOTO oOueHdABa [ann e
HaCTbMUIO 3HAYUTENHO yBeJliM4YeHne Ha KpeauTHUA PUCK Ha CbI/IHaHCOBI/IFI MHCTPYMEHT KaTo
CbMNoCTaBA:

a) pucka OT HacTbMBaHe Ha Heu3nbfiHEHME KbM OT4YeTHaTa JdaTa (Bb3 OCHOBa Ha
MoAnULMPaHUTE JOFOBOPHU YCIOBUSA); U

6) pucka OT HacCTblnBaHe Ha Heu3nbJIHEHME KbM AdaTaTa Ha NMbpBOHA4YaliHOTO NpuU3HaBaHe
(B'b3 OCHOBa Ha nNbpBOHa4YanHuTe, HeMOD,I/ICbI/ILI,I/IpaHI/I OO0roBOpHN yCJ'IOBI/IFI).

OueHsisaHe Ha o4akeaHU KpeQumHu 3az2ybu

MpeanpuaTMeTo oLeHsiIBa OYakBaHUTE KpeanTHM 3arybu no oMHaHCOB MHCTPYMEHT Taka, ye
na 6bae B3eTa npeasua;

a) cymMmaTta, onpeperieHa 6€3|'Ip|/1CTpaCTHO n npeterneHa Ha 0asaTta Ha BEPOATHOCTTA 4pe3
oueHsiBaHe Ha ob6xBaTa Ha Bb3MOXHUTE pe3yntaTtu,

©) cToMHOCTTa Ha napuTe BbB BPEMETO; U

B) pasymHaTa M aprymeHTupaHa MHdopMauusi, OOCTbMHa 6Ge3 M3BbpLUBaHE Ha W3MULLHU
pasxoaM WNM ycunus KbM OTYeTHaTa [JaTa, 3a MUHanM cbOuTUA, TeKylu YCroBus Wt
NporHo3vpaHuTe GbaeLn NKOHOMUYECKN YCIOBUS.
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OI'IpOCTeH noaxon 3a TbproBCKM B3eMaHUA, akTuBU NO OroBoOpu C KINNMEHTU

3a B3emaHusa no npogax6u 1 akT1BM NO JOrOBOPU C KNUEHTU APY>KECTBOTO Npunara onpocTeH noaxom,
6asupaH Ha ,0vaKBaH NPOLIEHT Ha HeU3MbIHEHME" 3a LIeNnUs CPOK Ha UHCTPYMEHTa,

O6VKHOBEHO ThProBCKUTE B3eMaHMUs ca KpaTKocpovHU. HeTHaTa 6anaHcoBa CTOWHOCT Ha ThProBCKUTE
B3eMaHus ce npremMa 3a pasyMHa NpubnuanTenHa oLueHka Ha crpaseanuearta UM CTOMHOCT.

Bcuykn TbproBcku B3emMaHus Ha [pyKecTBOTO NO AOrOBOPWM 3a Haem ce npernexgar OTHOCHO
HacTbLNUN CLOUTUSA Ha HEM3MBITHEHWE M Ce Mpurnara ONPOCTEH NOAXOA 3a onpeAensHe Ha KpeauTHU
3arybu. M3umcneHusTa ce npaeaAT Ha 6a3a Mogena 3a oueHKka Ha Bb3pacTOBUSI CbCTaB Ha B3eMaHuATa
npu KpUTUYHa rpaHuua Ha obesaBwkeaHe 360 gHWM. MogenbT npegnonara nbrHa obesueHka B
pamkuTe Ha NeT roguHu.

Mpu npernen Ha B3emMaHus OT npogaxba Ha MHBECTULMOHHW MMOTM, MOpagu CbLUECTBEHOCT Ha
B3eMaHuUsATa Ce MpaBuM WHAMBWOYyaneH aHanu3 Ha KOHTpareHTa, YCrnoBusaTa Ha caenkarta.
M3uncnenusiTa 3a ovakBaHaTa KpeauTHa 3aryba ce npaBaT ypes:

e  OLEHKa Ha (PUHAHCOBUSI UHCTPYMEHT (OMUCKOHTMPAHM NapuyHK NOTOUM U Ap.) W/nunu
e aHanu3 1 oLeHKa Ha NaTexocnocobHOCTTa Ha ApyXKecTBaTa — KOHTpareHTy;

AHanM3bT U OLeHKaTa Ha NNaTexocrnocobHOCTTa Ha KOHTpareHTUTe ce 6Ga3vpa Bbpxy Mogen Ha
AnTmaH 3a pasBuBally ce nasapuv. YucrnosaTa CTOMHOCT Ha Modena Ha AnTMmaH ce TpaHcdepupa Ao
KpeauTeH PEeNTUMHI Ha MeXOyHapoOHW PEeNTUMHroBM areHumn. KpeguTHUSAT perTUHr ce CbhocTaBsi C
MeXayHapoaHa CTaTUCTUKa 3a BEPOATHOCT 3a cObaBaHe Ha HebnaronpusaTHU CbOUTUSE U BEPOATHOCTTA
3a hopMumpaHe Ha KpeauTHU 3aryou.

B pesynTaT Ha vHAMBMAOYyaneH nperneq Ha BCAKO B3eMaHe PbKOBOACTBOTO NpaBu MpeLeHKa OTHOCHO
MPUNOXEHNETO Ha Hal-afekBaTHWMS MeTod Ha obe3lueHKka Ha CbOTBETHOTO B3emMaHe, BoAell Ao
06eKTUBHO NpeacTaBsaHe Ha o4YakBaHaTa KpeauTHa 3aryba.

Kopekmue 3a 3a2y6u

BanaHcoBaTa CTOMHOCT Ha aKkTMBa Ce HamansBa 4Ype3 U3MNOoN3BaHEeTO Ha KOpPEeKTMBHA CMeTKa
3a OoTYUMTaHe Ha O4YakBaHWUTE KpeauTHW 3arybu, a CTOMHOCTTa Ha 3arybata ce oTpassiBa B
TeKyLnTEe pasxoamw.

dPuHaHCOBM NacuBem

®uHaHcoBUTE NacuBM BKNOYBaT 3aemy (KpeowuTtun), 3adbiDKeHWs KbM  OOCTaBuAUM UM OpyrU
KOHTpareHTW. MbpBOHaYanHo Te ce MpusHaesaT B GanaHca No crnpaseanvBa CTOWHOCT, HETHO OT
npekuTe pasxoau No TpaH3akuusaTa, a nocnefsalio — No amopTUsMpyema CTOMHOCT Mo MeToaa Ha
edbekTMBHaTa nuxea. EnemeHTUTE, KNacuuuUMpaHM KaTo TbPIOBCKM W APYrY  3adbIbKeHUs
06VKHOBEHO He Ce OLleHABaT OTHOBO, Tbil KaTo 3adbIIKEHUsATA ca U3BECTEHM C BUCOKa CTeMneH Ha
CUFYPHOCT 1 ypexaaHeTo € KpaTKOCPOUHO.

4.7.Mapv 1 NapuyHN eKBUBaNEHTH

MapuyHUTE cpencTeBa B feBa ca OueHsiBaT NO HOMUHaNMHaTa UM CTOMHOCT, a NnapuyHUTE CPeacTBa,
OEHOMUHUPpaHU B YyXaecTpaHHa BanyTa- Mo 3aknounTtenHusa kypc Ha bHB kem 31 gekemspun 2019 r.
3a uenuTe Ha CbCTaBAHETO Ha OTYETa 3a NMapUYHUTE MOTOLM NapuTe U Napu4HUTE eKBMBarneHTu ca
npeacTaBeHu KaTo MapuyHM cpeacTBa No GaHKOBUTE CMETKU Ha ApPY>KECTBOTO.

3a uenuTe Ha N3roTBAHETO Ha OT4yeTa 3a napunyHmTe noTouun:

MapuyHn NOCTLMNNEHUST OT KIMEHTU W MapuUYHUTE NNnawaHus KbM [OCTaBYMLM ca MNpPefCcTaBeHU
OpyTHO, ¢ BrntodeH O0C

Jlnxsute no nony4vyeHn KpeauTu ce BKIMoYBaT KaTo nnawlaHua 3a (*)MHaHCOBa OenHocT,
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I'IaquHMTe nortouun, OT I'IplAp.OﬁMBaHe n npop.a>|<6a Ha MHBECTULUMOHHN MMOTU, KOETO € CBbp3aHO C
OCHOBHaTa AENHOCT Ha OPYXeCTBOTO, Ce npenctaBAT B MHBECTULMOHHA OEeNHOCT.

4.8.]aHbum BbpXY Aoxoaa

CovracHo un. 175 ot 3KMNO, Pon Mponbptn ®bHA AOCUL, kato nuueHanpaHo ApYXeCcTBO CbC
cneumanHa MHBECTULMOHHA Lien no 3akoHa 3a ApyXecTsBaTta CbC creuuanHa MHBECTULMOHHA Len He
ce obnara ¢ KopnopaTuseH JaHbK.

4.9.Co06cTBeH KanuTan

AKUMOHEPHUAT Kanutan e npeactaBeH Mo HOMMHANHa CTOMHOCT Ha eMUTUpaHUTe akumuuM |
CbOTBETCTBA Ha akTyanHaTa cbaebHa peructpaumns Ha JpyxecTBoTo.

Pe3epB OT eMUCUA Ha akKuMK BKMOYBAT pe3epBu OT eMUCUA Ha cobcTBEH KanuTan.

HepasnpeneneHata neyan6a/ HaTpynaHaTta 3ary6a BkniouBa TeKyluMsi (PUHAHCOB pesynTaT W
HaTpynaHuTe nevantu u HeMoKPUTK 3arybu OT MUHANMW FOAMHM.

PasnpepeneHune Ha anBuaeHT

CtaTyTbT Ha [pPYXecTBOTO KaTO aKLUMOHEePHO APYXECTBO CbC creuuanHa WHBECTUMLMOHHA Len
onpegenst cneunduyHata MNONWTUKA Ha pasnpederneHne Ha OUMBUAEHTUTE Ha aKUMOHepuTe.
LpyXecTBOTO € 3a4bMKEHO MO 3aKoH Aa pasnpenens kato AMBUAEHT He no-manko ot 90 Ha cTo oT
neyanbarta 3a cmMHaHcoBaTa roguHa, onpeferneHa crnopeq 3akoHa 3a ApYy)XecTBaTa CbC cneumanHa
WHBECTULIMOHHA LIEN.

3aabKeHuATa 3a nnawjaHe Ha AMBMOEHTWM Ha aKUMoHepuTe ca BKMYeHu Ha ped ,AuBuaeHT” B
oTyeTa 3a (PUHAHCOBOTO CbCTOSIHME, KOraTo AMBWAOEHTUTE ca odobpeHu 3a pasnpedeneHve oT
06110TO cbbpaHue Ha akLMoHepuTe Npeau Kpas Ha OTYETHUSA NepuoA.

Bcuuky TpaHsakumMu cbc cobeTBeHMUMTEe Ha [pyKecTBOTO ca NpefacTaBeHn OTAenHo B oTyeTa 3a
npoMeHuTe B cOBCTBEHMS KanuTar.

4.10.NMpuxoan
MpuxoguTe BKNOYBAT NPUXOAM OT OTAABaHe Nod Haem 1 pasnopexgaHe ¢ MHBECTULMOHHUTE UMOTW.
3a pa onpenenu ganu 1 Kak ga npusHae npuxogu, [pyxecTBoTo n3nonsea crnegHute 5 cTbhku:

1. VigeHTudumumpaHe Ha goroeopa C KnueHT

2. WpeHTudmumpaHe Ha 3agbimkeHnsiTa 3a U3nbliHeHne

3. OnpepensHe Ha LieHaTa Ha caenkaTa

4. PasnpepeneHuve Ha LeHaTa Ha caenkaTta KbM 3aabiKeHusTa 3a UsnbiiHeHne

5. NpusHaBaHe Ha NPUXoOAUTE, KOraTo ca YAOBMNETBOPEHN 3a4bIMKEHNSATA 3a U3MbITHEHNE.

Mpuxoaute ce nMpuaHaBaT UMM B OageH MOMEHT UMW C TedyeHue Ha BPemeTo, KoraTo MMM [AoKaTo
[py>XecTBOTO YOOBNETBOPY 3adbIKEHUATA 3a U3MbIHEHWE, NPEXBbPrAkA oGellaHnuTe CTOKA UMK
YCNYrn Ha CBOUTE KIUEHTW.

[pyxeCcTBOTO NpusHaBa KaTo 3a4b/HKEHUSA NO LOroBOP Bb3HArpaXaeHue, NomyyYeHo No OTHOLIEHUE
Ha HeyO0OBNETBOPEHUN 3a4bIMKEHUSA 32 U3NMBbIHEHME U MM NPEeACTaBA KaTo APYrv 3a4b/IKEHUS B OT4ETa
3a (PMHaAHCOBOTO CbCTOsIHME. 10 CbLMA HauumH, ako [pyXeCTBOTO YAOBMETBOPM 3agbiPKeHWe 3a
U3NbhHEHMe, npeau Aa nonyyn Bb3HarpaxgeHneto, TO NpusHaBa B oOTdeTa 3a (PUHAHCOBOTO
CbCTOSIHWE MMM aKTMB MO OroBopa, WnNn B3eMaHe, B 3aBMCMMOCT OT TOBa Janu ce U3MNCKBa HeLo
OpYro OCBeH onpeaerneHo Bpeme 3a nosyvyaBaHe Ha Bb3HarpaxgeHueTo.

MpepoctaBsAHe Ha ycnyru

yCJ'IerTe, npeanocTtaBAHU OT D,py)KeCTBOTO — OTAaBaHe nog HaeM Ha UMHBEeCTUUMOHHU UMOTU, ce
Nnpu3HaBaT, KOrato KOHTPONMBT BBPXY NON3NTE OT NpefocTtaBeHUTEe YCIyrn € npexBbprieH BbpXy
nonseatens Ha ycnyrute U 3a nepuopa, 3a KOMTO e(PEKTUBHO Ce OTHACAT NOnyyYeHnTe u/mnm
noanexaliuTe 3a nofnyyaBaHe CyMU Ha HaemHaTa LeHa.
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Mpopax6a Ha UHBECTULMOHHU UMOTU

Mpuxogute oT npofjaxkba Ha MHBECTUMLMOHHM WMOTW, CEe Mpu3HaBaT, KoraTo [lpyXecTBoTo e
npexebpnuno Ha Kynyeauya KoHTpona BbpXy npeaocTaBeHUTe akTvBu. CuuTa ce, Ye KOHTpona e
npexebprieH Ha Kynyeaya, koraTo knueHTa e npuen aktueuTe 6e3 BbapaxeHue.

MNeuyan6ute unu 3aryéute oT NPOMEHU Ha CnpaBeanuBa CTOWHOCT HA MHBECTULIMOHHU UMOTM MO
ce npu3HaBaT B MOMEHTa Ha HauyucrieHne, OTHacAT B TEKYLLMS NepUoa U ce NpeacTaBaT Ha oTaeneH
pefd B oT4yeTa 3a BCeoBGXBaTHUA [0X0A,.

4.11.0nepaTMBHM pa3xoam

OI'IepaTI/IBHMTe pa3xogu ce npu3HaeaT B nevyan6arta nnu 3ary63Ta npun NoN3BaHETO Ha ycnyrute unun
Ha gaTtaTta Ha Bb3HMKBAHETO UM

4.12.TleHCUOHHM N KPATKOCPOYHU Bb3HarpaXXaeHUsa Ha CryXxuTenure

[pyXeCTBOTO OTYMTA KPaATKOCPOUHM 3adbIMKEHUA MO KOMMNEHCUPYEMU OTMYCKM, Bb3HUKHANM nopaam
HeW3nomnssaH nnaTeH roguilieH OTMYCK B Cry4YauTe, B KOUTO Ce oYakea Toi Aa 6baaT nonseaH B
pamKkuTe Ha 12 Mecella crief Aartarta Ha OTYETHUS mepuomd, NMpes KOMTO HaeTuTe nuua ca MomnoXunm
TpyAa, CBbPp3aH C Tean oTnyckn. KpaTKocpouHuTe 3aQbiKeHnst KbM MepcoHana BKMioYBaT 3annartu u
COLManHn OCUrypOBKM.

CbrnacHo msmnckeaHuaTa Ha Kogekca Ha Tpyaa npu npekpaTtsiBaHe Ha TpyAOBOTO NPaBOOTHOLLEHME,
crel Kato CRyXWTEnaT € npuaobun npaBo Ha MEHCUst 3a OcUrypuTenieH CTaX W Bb3pacT,
[pyXecTBOTO e 3agbihbkeHo da My uannati oGesweTeHne B pasvep A0 LWecT 6pyTHM paboTHM
3annaTt. PbKOBOACTBOTO € B3€M0 pelleHne Ja He HayMcrnsaBa NpoBU3WK 3a 3aObIIKEHUS, Tbil KaTo
APYXECTBOTO HAAMa ronsim Gpow CryXuTenu.

[pyxecTBOTO He e paspaGOTBano M He npunara niaHoBe 3a Bb3HarpaxneHuda Ha Crny>Xutenute crnen
HanyckaHe.

KpaTKOCpO‘-IHMTe 00oXoAn Ha cnyxutenute, BKNKYUTEHO N nonaraeMmnTe ce OTNyCKU, ca BKITIO4YEHU B
TeKywnTe nacmBu No HegUCKOHTUpaHa CTOMHOCT, KOSAITO ﬂ,py)KeCTBOTO O4aKBa ga mn3nnatu.

4.13.®duHaHcoBM npuxoam /(pasxoam)

dUHaHCOBUTE MPUXOAM BKMIOYBAT NPUXOAW OT MWXBM MO pasnnallatenHyu cMeTky, nuxea 3a 3abasa
[0 ypexaaHe Ha B3eMaHus.

Pasxogute Bkntousat pa3xoan 3a nuxeu no OaHKoBM 3aemu, MO ObNUraumoHeH 3aeM, Takcu U
KOMWUCMOHHW CBBbP3aHU C NoJly4eHn 3aemMu.

Bcuukn pa3xogn no 3aemMun, KOUTO AUPEKTHO mMorat Ada ObOaT OTHECEHU KbM 3aKkynyBsaHeTo,
CTPOUTENCTBOTO UK NPOU3BOACTBOTO Ha €AMH OTroBapAll Ha yCcnoBuATa akTuB, Ce Kanuntanuunpart
npe3 nepuoaa, B KOWTO Ce OYyakBa aKTUBbT Aa 6'b.El.e 3aBbplieH " npumeegeH B FOTOBHOCT 3a
n3nonseaHe uUnu npop.a>|<6a. OcTtaHanute pa3xoaun no 3aemMu criegBa ga ce npu3aHaBaT KaTo pa3xon
3a nepuoaa, B KOWTO ca Bb3HMKHaNM, B 0T4eTa 3a BCeobxBaTHUS LOXOA.

4.14.NMpoBu3nun, ycnoBHU NacMBU U YCIIOBHU aKTUBMU

MpoBM3uMTe ce Npu3HaBaT, KOraTo MMa BEPOSITHOCT CerallHu 3aAb/HKEHWUsl B pesynTaT OT MUHano
cbbUTVe Ja goBeaaT 40 M3XOAsL MOTOK Ha pecypcu oT [pyKecTBOTO U Moxe Aa Gbhe HanpaBeHa
HageXaHa oOueHKa Ha cymata Ha 3aabihkeHueTo. Bb3MOXHO e cpoyHocTTa Mnu cymaTta Ha
U3XOOALMS NapuyeH MoToK Aa e HecurypHa. CerawHo 3agbihkeHve ce nopaxkaa OT HanuyMeTo Ha
MPaBHO WM KOHCTPYKTMBHO 3aAbiDKEHWE BCNEACTBME HA MUHaNM CbOWUTWS, HanpuUMep rapaHuuu,
npaBHU cropoBe unu obpemeHsiBaly aorosopu. MpoBuanKUTe 3a NPECTPyKTypupaHe ce npuaHasBaT
camMo ako e paspaboTeH M MpunoxeH noapobeH dopmaneH NnaH 3a NpecTpyKTypupaHe Wnu
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PBbKOBOACTBOTO € 0BSIBUNO OCHOBHUTE MOMEHTW Ha NraHa 3a NpecTpyKTypupaHe npeg Tesu, KOUTo
6uxa 6unu 3acerHanu. MNpoensnmn 3a 6bAeLLM 3arybu OT 4erHOCTTa He ce Npu3HaBear.

CymaTa, KOATO Ce MNpu3HaBa KaTo NpoBu3nA, ce U34ucndBa Ha 0as3a Hail-HagexaHaTa oueHka Ha
pa3xoguTe, Heobxoaumm 3a ypeXxaaHe Ha cerawHo 3aabJKeHne KbM Kpad Ha OTYETHUA nepuon, KaTto
ce B3eMat B npeasnn puckoeetTe M HECUTNypHOCTTA, CBbpP3aHN CbC CeralHOTO 3aablKeHue. Korato
cbluecTByBaT peauua I'IOp.O6HM 3aAbIKeHnA, BepoATHaTa HeO6X0.lJ.MMOCT OT M3Xoasdu, noToK 3a
noracgBaHe Ha 3ab/mXeHUEeTO Ce onpenend, Kato ce oT4yeTe rpynarta Ha 3agb/mKeHUATa KaTto uano.
I'Ipoawswme ce OWUCKOHTUpaT, KoraTto eq:)eKT'bT OT BpemMmeBUTE pasfiukn B CTOMHOCTTa Ha napute e
3Ha4YUTeneH.

O6e3sLeTeHns ot TPeTn nNuua BbB Bpb3Ka C AaAeHO 3aabinKeHne, 3a KOUTO D,py)KeCTBOTO € CUrypHo,
Yye e nony4yu, ce npmnsHaeaTt KaTto OoTAerieH akTuB. Tosn akTB MOXe 1 Aa He HafaBuMLlaBa CTOMHOCTTa
Ha CbOTBETHaTa NpoBU3NA.

MpoBusnMTE ce Npepasrnexaart KbM Kpas Ha BCeKM OTYETEH Nepuof 1 CTOMHOCTTa UM Ce Kopurupa,
3a [a ce oTpasu Har-gobparta npmbnusnTenHa oueHka.

B cnyvyaunTe, B KOUTO Ce CHUTa, Ye € Mallko BEPOATHO Aa Bb3HUKHE U3XOoOAL, MOTOK HA MKOHOMUYECKN
pecypcu B pe3ynTtaTt Ha TeKyLl O 3aabinkeHne, nacme He ce npu3Haea. YcnoBHUTE nacueu cnefsa na
ce oLeHsiBaT nocnefeallo no no-BMcokaTa CTOMHOCT Mexay onncaHata no-rope cpaBHMMa npoBu3na
M NbpBOHaA4YallHO NpuU3HaTaTa CymMa, HaMareHa C HaTpynaHata aMopTusauua.

BepOﬂTHM BXO4ALWKM NOoTOUN Ha NKOHOMUYECKM NON3n, KOUTO BCE OLLEe HE OTroBapAT Ha KpUtepunte 3a
npmu3HaBaHe Ha aKTuB, C€ CMATAT 3a YCITOBHU aKTUBU.

4.15.HecurypHocT Ha cHeTOBOAHUTE NPUOBMU3UTENHN OLIEHKU

an N3roTBAHETO Ha (*)MHaHCOBI/IFl OT4HEeT PBKOBOACTBOTO MpaBu peauua npennorioXXeHud, OUeHKN U
[onyckaHna OTHOCHO NpU3HaBaHETO U OUEeHABaHEeTO Ha akKTuBW, NnacuBu, npmnxoan n pasxogu.

HewncTtButenHure pe3yntatm Morat pga ce pasnundaBat OT NpeanosioXKeHnATa, OUEeHKUTe U
[onyckaHnAaTa Ha PbKOBOACTBOTO U B pedku cnyvanm CbOTBETCTBAT HaNb/IHO Ha npenBapUTesiHO
OoLeHeHUTe pe3ynTtaTun.

MHCt)OpMaLLMﬂ OTHOCHO CblUeCTBeHUTE npennoyioXXeHnd, oueHKn U OonyckaHuA, KOUTO OkKasBaT Han-
3Ha4YUTEJTHO BITNAHUNE BbPXY NPU3HABaAHETO U OLeHABAaHEeTO Ha akKTUuBU, nacuBu, Nnpuxogun n pasxogun e
npeacraseHa no-gony.

4.15.1.0npepensiHe Ha O4YaKBaHM KpeaWUTHU 3arybum

Ha Bcska oTyeTHa paTta OPYXeCTBOTO oOuUeHABa W onpenena o4vakBaHUTE KpeaAUTHU 3ary614 Ha
TbpProBCkMTEe U OpYyrn B3eMaHUA KaTo Ce B3eMa npenBua udanarta pasdymHa U aprymeHTupaHa
Mchopmame, BKMIOYMTENHO N 3a Obaelun nepuoan. an oleHKaTa CU [OpyXecCcTBOTO OT4UTa
npomMaAHaTa B pPUCKa OT HaCTbMNBaHe Ha Heusnb/IHEHME Nnpe3 O4YakBaHUA CPOK Ha CbMHaHCOBMﬂ
MHCTPYMEHT U ce 6aswpa B 3Ha4YUTEes1Ha CTeneH Ha NporHo3u, |'|pM6J'IM3MTeJ'IHa OLeHKa M npeleHKa 3a
MaKpOMKOHOMUYECKNTE YCIoBUA, MKOHOMUYECKUA CEKTOp U reorpacbcmq permoH, ot 3Ha4veHue 3a
BCEKM KOHTpareHt, B AOOoNbJIHEHWEe KbM MWHan onut " CI'IeLLI/ICbI/l‘-IHI/I, onepatnmBHn wn Opyru
nHanenayanHun XxapakrepmucTtukun.

4.15.2.CnpaBeanmBa CTOMHOCT Ha UHBECTULIMOHHUTE UMOTHU

PbKOBOACTBOTO nonara ycunus 3a OLEHsIBAaHEe Ha crnpaBeanuBata CTOMHOCT Ha WHBECTULMOHHUTE
nmoTn. CbrnacHo 3akoHa 3a Apy)KecTBaTa CbC cneuuanHa UHBECTULMOHHA Lien npeauw npugobrsaHe
Ha MMOT M KbM Kpas Ha Bcsika (pMHaHCOBa roavMHa WMHBECTULMOHHUTE MMOTM Ce OLeHsiBaT oOT
ekcneptn ¢ kBanudukauma B Tasm obnact. OueHkMTe ce npeacTaBsT BbB (PMHAHCOBUTE OTYETU
CbIMacHO M3NCKBaHMATa Ha CYETOBOAHOTO 3akoHodaTencTso. [puxoaute M pasxoauTe OT oueHKaTa
Ha cnpaBegnuBaTa CTOMHOCT Ha WMHBECTULMOHHWUTE MMOTK Ce Npu3HaBa BbB BCEOOXBATHWUSI 40X0A4
(nosicHeHue 29).

4.15.3.Cpok Ha JM3HHIOBHMTE J0TOBOPH

Mpu onpegensHe Ha cpoka 3a NU3NHIOBUTE JOroBOPW, PbKOBOACTBOTO B3EMa NpeaBua BCUYKM hakTu
1 06CTOATENCTBA, KOMTO Cb3aBaT MKOHOMUYECKN CTUMYN Aa YNPaXKHABAT ONuMsA 3a yabrmxasaHe unu
He ynpaxHsBaT onuua 3a npekpatasaHe. OnuunTe 3a yobmxkasaHe (UNu NnepuoauTe cried onuumTe 3a
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npekpaTsaBaHe) ca BKMOYEHU B CPOKa Ha JNM3MHra camo ako € AO0CTaTbyHO CUTYPHO, Y€ NN3UHTOBUST
A0roBOp € YAbLIMKEH (UMK He € NpeKpaTeH).

5. WHBeCTULMNOHHM UMOTU

Kbm 31.12.2019 r. gpyXecTBOTO npuTexaBa WHBECTULMOHHW WMOTU, MNpPeAcTaBnsABaliy 3emu u
crpagun Ha ctonHocT 58 101 xun. ne. (2018 r.: 55 457 xun. nB.)

‘000 nB.
BanaHcoBa cTonHOCT KbM 1 siHyapu 2018 r. 63 386
HoBonpnaobuTn akTuBKM Ype3 NoKynka -
MpooageHn akTmem (7 947)
HeTHa nevanba oT npomMsiHa Ha cnpaBegnmBaTa CTOMHOCT (NosiCHeHne14) 18
BanaHcoBa cTonHocT KbM 31 aekemBpu 2018 r. 55 457
BanaHcoBa cToMHOCT kbM 1 fiHyapu 2019 r. 55 457
HoBonpunaobuTn akTuBKM Ype3 NoKynka -
MpogageHn aktuem -
HeTHa neyanba oT npoMsiHa Ha cnpaeegnmMBaTa CTOMHOCT (NosicHeHne14) 2 644
BanaHcoBa cToHocT kbM 31 aekemBpu 2019 r. 58 101

B kpast Ha dhuHaHcoBaTa rogMHa HeABWXMMUTE MMOTU Ca OLIEHEHM NO CnpaBeannBa CTOMHOCT (BUX
nosicHeHue 29). OueHkaTa e npeacTtaBeHa BbB hUHAHCOBUSA OTYET Ha [py»KeCTBOTO.

VHBECTULMOHHNTE NMOTU Ca OLIEHEHW NO cripaBeanuea CTonHocT KbM 31 gekemspu 2019 1. n kbm 31
aekemspun 2018 r

Kbm 31 gekempu 2019 r. 6anaHcoBaTa CTOMHOCT HA MHBECTULIMOHHUTE UMOTK, KOUTO Ca 3arOXeHU
kaTo obe3neyeHne no 3aemu Bb3anu3a Ha 45 913 xun. ne. (2018: 46 948 xun. nB.) (BWXK NosicHeHWe
11)

YacT oT MHBECTULUMOHHNTE MMOTK Ca OTAaBaHW NoA Haem no [0orosopu 3a onepatmnBeH JTN3UHT.

OtpapeHnte nog Haem aktmeu npe3d 2019 r. npeacrtasngaeaT 3.16 % (2018: 16,79%) oT 0obwmsa
pa3Mep Ha CEKIOPUTU3NPaHNTE akTUBM Ha [IpyXeCcTBOTO.

Mpuxogute oT Haemn 3a 2019 r., Bb3Nu3awm Ha 75 xun. nBe. (2018 r.: 205 xun. nB.), ca BKMNOYEHN B
oT4yeTa 3a nevyanbaTa unu 3arybata n gpyrus BceobxeaTeH goxod Ha peg ,[prxoam ot Haem”.

Kbm 31.12.2019 r. HennaTeHnTe HaeMu kbM [py>KecTBOTO ca B pa3mep Ha 47 xun. ne.(2018: 92 xun.
nB..), npeactasnasawm 63 % (2018: 45%) OT BCUYKM CKITHOYEHM OT APYXXECTBOTO CropasyMeHusl 3a
Haem

MpekuTe onepatnBHM pasxoam B pasmep Ha 442 xun.ne ne. (2018 r. 537 xun. nB.), OT KOUTO 422 Xun.
NB. Ce OTHacAT 3a HeOTAaAEeHN NoA4 HaeM UMOTU, KOUTO He reHepupaT Npuxoam ot Haemu npes 2019
r. (2018 r.: 516 xun. nB.).
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Ycnosusita B NU3NHIOBUTE cnopasymMeHuda ca OorosopeHun nooTaesiHO 3a BCEeKU O0roBop U 3aTtoBa
BCEKM OO0roesop creaea ga obae pasrnenaH caMoOCTOATESHO. JlnsnHrosute OOroBopn He CbAabpXaT
M3NCKBaAHETO 3a Chna3BaHe Ha KOHKPEeTHU d.)MHaHCOBM nokasarenn unnm apyrn U3NCKBaHWA, OCBEH
npaBoOTO Ha COBCTBEHOCT Ha NnU3MHrogaTens.

bboewmte MUMHUMaNHM NN3NHIOBM NOCTBLMNEHUS ca npencrtaBeHn, KakTo cnenea:

MuHUManNHu NU3NHroBM NOCTLNNEHUA
Ho 1 1-2 2-3 3-4 4-5 Hag 5 O6Lwo
rogouHa rogvuHW roOvHW TOOMHW TOOVHW  TOOUHU
XWM. NB. XWM. NB. XWM. NB. XWM. NB. XWM. NB. XWM. NB.  XWM. NB.

31 pekemBpm 2019 r. 62 34 16 16 16 6 150
31 pekemBpm 2018 r. 75 34 16 16 16 6 163

6. Pasxopgu 3a an,D,OGMBaHe Ha N"HBECTULUNOHHUN UMOTU

Kato aktmBM B npouec Ha wusrpaxgaHe ca OTpas3eHn pasxOoau, HanpaBeHW BbB Bpb3ka C
WHBECTULIMOHEH MPOEKT 3a M3rpaxaaHe Ha [Be XUNULHK crpaan B pasmep Ha 3 140 xun. nB. - KbM
31.12.2019 (2018: 1 404 xun. nB.). Pasxogute 3a npugobrBaHe Ha UHBECTULIMOHHM UMOTU BKIOYBAT
NpoeKTMpaHe U CTPOUTENHO-MOHTaXHN paboTu.

[oroBopHa mnoTeka BbpXY HEOBWKMM MMOT — no3emneH MMoT ¢ agpec rp. Codms, panoH Butowwa,
kBapTan [paranesumM e BrvMcaHa kaTto obesneyeHve MO WHBECTULIMOHEH KpeauT, 3aedHo C
nogobpeHns 1 npupaLleHns B MMoTa M 3aefHO C MpaBO Ha CTPOeX B MMOTA, KOETO € CBbp3aHo C
aKTMBWUTE B NMpoLeC Ha narpaxxgaHe (nosicHeHune 11)

7. TbproBCcku U Apyrv B3emaHus

2019 2018

Xun. nB. Xun. nB.

TbproBckn B3emMaHWs W ApyrM B3emaHud, 6pyTHa cyma npegu 4924 8 379
obesLieHka

OvakBaHM KpeguTHU 3arybu mn 3arybum ot obesueHka Ha TbproBCKU (63) (29)
B3EeMaHus

TbproBckn B3eMaHUs HETHO 4 861 8 350

[ocTaBunum no aBaHcK 4 -

JaHbuu 3a Bb3cTaHOBABAHE 42 11

MpegnnateHa pa3xogu 11 43

Tbproscku n gpyru comHaHCOBU B3eMaHUs 4918 8 404

Hai-3HaummnTe TbpProBcKu 1 ApYri B3eMaHust KbM 31 AekeMBpu ca NpeacTaBeHn, KakTo crieasa:
2019 2018
Xun. ne. Xun. ne.

CutHsikoBO MHBeCcTMBHT EOO/ - 3876
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HoBa ungycTtpmanHa komnanua Al(6pyTHa cyma) 3348 4 387
Opyrn 1200 -
4 548 8 263

Bcuukn B3emaHust ca KpaTkocpodHW. HeTHaTta 6amnaHcoBa CTOMHOCT Ha B3eMaHusTa ce npveMa 3a
pasymMHa npubnuanTenHa oueHka Ha cnpaseanueaTa UM CTOWHOCT.

Bcuukn TbProBCkKM U p[Opyru d)MHaHCOBM B3eMaHuaA Ha ,U,py)KeCTBOTO Ca npernegaHn OTHOCHO
HaCTbNUIN CbOUTUS Ha HEU3MbBITHEHME.

M3meHeHneTo B pa3mMepa Ha KopeKkTuBa 3a O4akBaHW KpeaUTHU 3ary6|/| Ha TbpProBCKNUTe B3eMaHUA 3a
uenma Cpok Ha Ct)l/IHaHCOBI/Iﬂ MHCTPYMEHT, MOXe a obaoe npencrtaBeHo No cnegHna Ha4vnH:

2019 2018
Xun. nB. Xun. nB.
Canpo kbm 1 aHyapu (29) -
Bb3cTaHoBeHa obesLeHka 29
KopekTuB 3a oyakBaHW KpeauTHU 3aryou (63) (29)
Canpo kbMm 31 gekemBpU (63) (29)
8. MMapwu n napn4HM eKBUBaNeHTU
Mapute 1 Nnapu4yHUTE eKBMBaNEHTW BKINOYBAT CedHUTE erneMeHTu:
2019 2018
Xun. nB. Xun. nB.
MapuyHn cpenctea B 6aHkn 1 B 6poii B:
- 6bnrapcku neesa 42 1769
BpyTHa CTOMHOCT Ha Napu U NapuyYHU eKBUBaNeHTH 42 1769
OvakBaHu KpeguTHU 3arybu u 3arybu ot obesLeHka - (5)
Mapu 1 napuyHN eKBUBaNEeHTH 42 1764

ﬂ,py)KeCTBOTO HAMa 6J'IOKMpaHM napu n napnvyHmn ekBmBaneHTun.

M3meHeHneTo B pa3mMmepa Ha KOpekKTMBa 3a O4akBaHU KpeOWUTHU 3ary6m Ha napun u napuyvHu
eKBMBaneHTn moxe ga 6bae npeacTtaBeHo No crnegHna HauvnH:

2019 2018

Xun. nB. Xun. nB.

Cango kbm 1 sHyapu (5) -
Bw3cTaHoBeHa obe3sLeHka 5

KopekTuB 3a oyakBaHW KpeauTHU 3aryou (5)

Canpo kbMm 31 gekemBpU - (5)

9. OcHoBeH KanuTan
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Mpe3 2016 r. e U3BBLPLLEHO YBENNYEHNE Ha kanuTana, Ype3 emncusa Ha 5 546 250 6post 6esHannyHu,
0BMKHOBEHW, CBOBOAHO NPeXBbpIsieMu, MOMMEHHN akLMK, BCsIKa C NPaBOo Ha eAVH rnac ¢ HoMUHanHa
CTOMHOCT 1 NeB. M eMUCUOHHA CTOMHOCT 3 neBa 3a efHa akuus. 3anucaHuaTt kanuTtan crneq
yBenuyeHneTo e B pasmep Ha 6 162 500 6posa 6e3HannyHKu, 0BMKHOBEHU, CBOOOAHO NPeXBbPAeMH,
NMOVMMEHHW aKkLMK1, BCsIKa C NpaBO Ha eAuH rnac ¢ HOMUHanNHa CTorMHocT 1 nes

KbM 31.12.2019 r. OCHOBHUAT kanuTan Ha [IpyXecTBOTO HAMa n3MeHeHue 1 e B pasamep Ha 6 162 500
neea (6 162 500 nesa kbM 31.12.2018 r.), pasnpegeneH B 6 162 500 6p. 6e3HanMyYHN, OOMKHOBEHM,
CBOOOAHO NPEXBBLPMSAEMU, MOUMEHHM aKLMKM, BCAKa C NPaBO HA €4MH rnac ¢ HOMUHanHa CTOMHOCT 1
nes. KanutansT € U3LAN0 BHECEH.

Kbm 31.12.2019r. ocHOBHUAT akumoHep ,,Cu KoHeynt* EOOL, EVK: 147142515 nputexasa 33.10%
OT npaBaTta Ha rnac CbrnacHoO KHUra Ha akuuMoHepute Ha gpyxecTtBoTo kbM 31.12.2019, nsgageHa ot
LleHTpaneH genosutap. Yuyactmeto Ha Cu KoHcynt EOO[ e Hamansano c 0,56%. Hama gpyru
akumoHepu, nputexasalum Hag 5% oT npaBaTa Ha rnac B ApY>KeCTBOTO.

10. Pe3epBu OoT eMUCUA Ha aKLUKU

Mpe3 2016 r. e U3BBLPLLEHO YBENNYEHUE Ha KanuTana, Ype3 emmncusa Ha 5 546 250 6post 6esHannyHu,
0BMKHOBEHW, CBOGOAHO NPEeXBbpIsieMu, MOMMEHHN akLMK, BCSIKa C NPaBOo Ha eAVH rnac ¢ HoMUHanHa
CTOMHOCT 1 NEeB. N eMUCMOHHA CTOMHOCT 3 NneBa 3a efHa akuus. Pasnukata Mexgy HOMUHanHaTa 1
€MUCMOHHAaTa CTOMHOCT Ha akuMuTe Ha [IpyXeCcTBOTO Ca OTHECEHM KaTo pe3epB OT EMUCUS Ha aKLUN.

31.12.2019 31.12.2018

(xun. nB.) (xun. n..)
PesepBu oT emuncus Ha akumm 11 092 11 092
PesepB 11 092 11 092
HepasnpepeneHa neyan6a/HaTpynaHa 3aryb6a
e HepasnpegeneHa nevanba 11 288
e PasnpegeneH aMenaeHT (6 163)
e [leyanba 3a roguHaTa 482
5 607

Ha obwo cbbpaHve Ha akumoHepuTe Ha gpyxectBoto oT 15.10.2019 e B3eTO pelueHue ga ce
pasnpeaenu guenaeHT 6 163 069 neea, koeto e 90.06% oT nevan6aTa, cneq npeobpasyBaHe Mo
yn.10, an.3 ot 30CUL. Kbm pgatata Ha opobpsaBaHe Ha duHaHcoBust oTvyeT OoT CbBeTa Ha
OVPEKTOPUTE OUBUAEHTHT HE € U3MNNaTEH.

[OunBnaeHTn rogMHuHaTa npuknioysawa Ha 31.12.2019

OpyxectBoTo npukntoysa 2019 r. ¢ puHaHcoB pesynTtat 482 xun. ne. Cnep npeobpasysaHe no 4n.10
oT 30CWL pesyntatbT e 3aryba. MNMopagu KoeTo OpYKEeCTBOTO HAMa 3agbiKeHWe 3a pasnpegensiHe
Ha OMBUAOEHTM KbM CBOUTE akumoHepu 3a 2019 .

11. 3aemu

D,py)KeCTBOTO OTHUTa 3aeMuUTe C No0 aMopTU3NpPaHa CTOMHOCT. MH(*)OpMaLlMﬂTa 3a TAX MOXe fa 6'b.Ele
cucrtemMmatmsmpaHa no cnegHna HauvuH:

HeTeKyLUM nacuBeu

drHaHCOBKN NacmBK, OTYUTAHKU MO amMmopTu3npaHa CTOWHOCT:
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31.12.2019 31.12.2018

(xun. nB.) (xun. nB.)
BaHkoBM 3aeMu 22138 20 130
Ob6nuraunoHeH 3aem 8 400 12 000
HeTekywm 3aemm 30 538 32130

[pyxecTBOTO € eMuTMpano 0o6nuraumMoHeH 3aem e CbC cnegHnTe napameTpu:

Bud Ha ob6nuzayuume: OGUKHOBEHW, CBOGO.EI.HO npexebpligsemMmu, ©e3HannyHKn, INXBAHOCHM,
NOMMEHHN, obe3neydeHu;

Banyma Ha emucusima: nesa;

O6wa HoMuHa/nHa cmoliHocm Ha obnu2ayuoHHuUs 3aem: 12 000 000,00 nB..;

O6uwa emucuoHHa cmoliHocm Ha obsauz2ayuoHHus1 3aem: 12 000 000,00 nB.;

Bpoti o6nusayuu: 1 200 6pos;

HomuHanHa cmoliHocm Ha eGHa obnauzauus: 10 000,00 nB.;

EmucuoHHa cmoliHocm Ha eGHa obnuz2auus: 10 000,00 nB.;

Cpok (Mamypumem) Ha o6u2ayuUoHHUs 3aeM: 8 rO4VHN;

Jluxea no obnuzayuoHHUsI 3aeM u JsluxeeHa koHeeHuusi: 5,00 % duKkcupaHa roguliHa NUxea,
HayMcneHa npu nNuxeeHa KoHBeHLMA PeaneH Gpon oHM B nepuoga kbm PeaneH 6pon aHW B roguHaTta
(Actual/365L (ISMA — Year, Actual / Actual);

U3zebpuieaHe Ha nuxeeHuUmMe naawaHus /nadex Ha quxeeHume naawlaHus/:

MbpBOTO NMXBEHO MnalaHe e AbMKUMO Cried M3TudaHe Ha 6 Mecela OT JaTtaTa Ha CKIoYBaHe Ha
o6nurauMoHHMs 3aem, a crnefBaliuTe NUXBEHW NNallaHus Lie ce M3BbpLuBaT Npy U3TUYaHe Ha 6
MeceLa oT npeaxoaHoTo. B cnyyait, ye AaTaTta Ha NUXBEHOTO NiallaHe CbBhnagHe ¢ HepabGeTeH AeH,
nnaLaHeTo ce M3BbpLUBA Ha NbpBUA crieasall paboTeH AeH.;

AmMopmu3auus Ha 2nagHuUuama /nadex Ha anagHuuamal:

Ha 10 paBHu BHockm oT 1 200 000,00 neBa, AbMKUMW Ha gaTaTa Ha BCAKO 6 — MECEYHO NNXBEHO
nnailaHe OT YeTBbPTaATa rogMHa Ha obNUraLMoHHMA 3aem 40 NbIAHUS NAEX Ha eMuUcKsaTa.

KpaeH cpok 3a 3annauwjaHe Ha ObJ/HKUMUME cyMU /eMucuoHHa cmolHocm/: 13 Man 2016 .
Hdama Ha nocnedHo 2nagHU4YHO naawjaHe: 13 mai 2024r.

O6e3sneyeHne no 3aema e cknioveH gorosop ¢ 3A0 ,ApmMeel” 3a 3acTpaxoBka Ha BCUYKM MrnaLliaHus
no OGnuraumMoHHaTa eMncusi cpelly pucka oT HennauwiaHe, B nonsa Ha baHkata [JoBepeHuk Ha
obnuraumoHepuTe No cMuUcbia Ha Kogekca 3a 3acTpaxoBaHe.

Barka doeepeHuk: Tekcumbark ALl

CobrnacHo ycnosuaTa Ha obnurauMoHHNs 3aemM OPYXEeCTBOTO Ce 3aAblnKaBa Aa NoKpuBa onpeaeneHn
Cbl/IHaHCOBM nokasaresnun , a UMeHHO:

e CboTHoweHue ,lMacmBn/AKTMBM® — MakcumarnHa CTOMHOCT Ha OTHOLIEHWETO MNacuBU KbM
aKTMBMK No cyeToBoAeH BanaHc /cymaTta Ha TeKyLN+HETeKyLL M NacMBN OTHECEHM KbM obLuaTa
cyma Ha aktueute/. EMUTEHTBT noema 3agbrbkeHue npes nepuoga O U3nnawaHeTo Ha
obnuraumoHHUA 3aem ga nogabpxa cboTHoweHue ,IMacuu/Aktnen® nog 0,95;
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e [lokpuTue Ha pasxoauTe 3a NUXBU — MUHMMArHaTa CTOMHOCT Ha koeduumeHTa Ha NoKpuTue
Ha pasxoguTe 3a NUXBU /M34MCEH, KaTo neyanbarta oT obuyanmHa OENHOCT, yBenuyeHa C
pa3xoauTe 3a NUXBW, Ce pa3fens Ha pasxoauTte 3a Nuxeu/. EMUTEHTBLT noema 3agbrkeHue
npes nepvoga AO M3NnaliaHeTo Ha obnurauMoHHMS 3aemM Ada nogAabpXa CbOTHOLLEHWETO
MokpuTue Ha pasxoanTe 3a NNXBK He No-Hucko ot 1,05;

o  TekyLla NMKBMAHOCT — Ce U3YMUCIsIBa kKaTo obLyaTa cyMa Ha KpaTKOTparHW akTuBM B GanaHca
ce pasgens Ha obwaTa cyma Ha KpaTKoTpawHK nacueu. EMUTEHTBHT noema 3agbimkeHne npes
nepuoda LO M3NnawaHeTo Ha obnurauuoHHUS 3aeM Aa nogAabpXa CbOTHOLIEHMETO Ha
TeKyLla NIMKBUAHOCT He no-Hucko ot 0,50 .

HuBaTa Ha poroBopeHuUTe ¢ obnuraumoHepuTe oUHaAHCOBU nokasaTtenu kbm 31.12.2019 r. ca kakTo
crnepga:

CbomHouwieHue nacusu/akmusu 0.6547
O6wwo Macuewn /TekyLm n HekyLn/ 43 339
O6wo AkTnBK 66 201
lMokpumue Ha pa3xodume 3a Juxeu 1.31

Meyan6a ot obuyariHa OEeNHOCT, yBenu4eHa ¢ pasxoam

3a NxBeun 2 057
pa3xoau 3a nuxeu 1575
Tekyw,a nukeudHocm 0.39
KpaTtkoTpanHu aktuem 4 960
KpaTtkoTpaiHu nacusu 12 801

HuBaTa Ha poroBopeHuTe ¢ obnuraumoHepuTe oUHaAHCOBU nokasaTenu kbm 31.12.2018 r. ca kakTo
crnepga:

CbomHoweHue nacusu/akmusu 0.5742
O6wwo Macuewn /TekyLm n HekyLn/ 38 486

O6wo AkTrBn 67 029
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lMokpumue Ha pa3xodume 3a suxeu 3.86
Meyan6a ot obuyaniHa JENHOCT, yBENUYEHA C pasxoau
3a NnUXBu 8 881
pasxogu 3a nnxsu 2 301
Tekyw,a nukeudHocm 1.60
KpaTkoTpanHu akTmem 10 168
KpaTtkoTpainHu nacueu 6 356
Tekywm

drHaHCOBWU NacuBK, OTYUTAHKU MO amMopTu3npaHa CTOWHOCT:

31.12.2019 31.12.2018

(xun. nB.) (xun. n..)
BaHkoBM 3aemMu, BKM. NUXBU 1601 5297
ObGnuraunoHeH 3aeMm, BKI1. NUXBU 2514 382
Tekywy 3aemum 4115 5679
O6wo 6anaHcoBa CTOMHOCT Ha NOJTyYeHU 3aeMun 34 653 37 809

B cTorHOCTTa Ha TekylmMTe 3aabMmKeHNUs No 6aHKOBW KPeAUTU Ca BKITHOYEHWN 33 bIMKEHMS MO JINXBU B
pasmMep Ha 53 xun. n.. (2018 r.: 74 xun. nB.).

B cToiHOCTTa Ha TekyluTe 3adbiDKeHus no obnurauuoHeH 3aem ca BKIOYEHM 3aAbIDKeHus 3a
nuxeu B pasmep Ha 114 xvn. n.. (2018 r.: 382 xun. nB.).

Kbm 31.12.2019 r. [IpyXecTBOTO € kpeauTonony4aTten no cnegHnute 6aHKoBM 3aeMu:

1. BaHkoB kpeauT Ne 80600KP-AB-3533

Hama Ha cknroyeare: 29.12.2014 r.

Pa3mep Ha kpeduma: 6 340 xun. nB.

Ycnoesus Ha doeoeopa: Nokynka Ha HeABMXMMU UMOTU
Cpok Ha nozacsieaHe: 29.12.2024 r.

Ocmambk kbMm 31.12.2019 2. — AbnrocpoyHa yacT — 2 914 xun. nB.; KpaTKoCpoYHa YacT, BKI1. TIMXBU
— 809 xun. n..
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Pa3mep Ha nuxeama — Bl /3%/ + Hapbaeka 1,5 nyHkTa (06wo 4,5%)

O6e3neyeHue — nbpBa MO pef AOroBOpHA UMNOTeKa BbPXY HEOABWKUMU WMOTW, Haxogdwm ce B
pasnuyHu OBLLMHK Ha CTpaHaTa, C oTYyeTHa CTONMHOCT KbM 31.12.2019 r. B pasmep Ha 8 930 xwun. n..

2. baHkoB kpeauTt Ne 05000KP-AA-0097

Hama Ha cknroyeare: 31.08.2015 .

Pa3mep Ha kpeduma: 3 500 xun. ns.

Ycnoesus Ha do2oeopa: Nokynka Ha HeABMXMMU UMOTU
Cpok Ha nozacsieaHe: 31.08.2022 r.

Ocmambk kbm 31.12.2019 2. — abnrocpoyHa YacT — 1 224 xun. fB.; KpaTKOCPOYHa YacT, BKI. UXBU
— 777 xvn. ns..

Pa3mep Ha nuxeama — Bl /3,5%/ + Hapb6aeka 1,5 nyHkTa (060 5%)

O6e3neyeHue — nbpBa MO pef AOroBOpHA UMNOTEKa BbPXY HEOABWKUMW MMOTW, Haxogdwm ce B
pasnuyHu OBLLMHK Ha CTpaHaTa, C oTYyeTHa CTOMHOCT KbM 31.12.2019 r. B pasmep Ha 7 340 xwun. n..

3. baHkoB kpeauT Ne 05000KP-AA-1330
Hama Ha cknroyeare: 22.02.2019 .
Pa3mep Ha kpeduma: 12 000 xun. ns.

Ycnoeuss Ha dozoeopa: yacmu4HO peghuHaHcupaHe Ha eedye cbujecmseyesaw, kpedum,
OKOHYameJsIHomo My rnoaacsisaHe U pa3xodu Mo PeKOHCMPYKUUSI Ha XOTENICKN KOMMIEKC B rp.
Codus, parioH Butowwa, ksaptan [dparanesum

Cpok Ha noezacsieaHe: 22.02.2029 r.

Ocmambk kbM 31.12.2019 2. — pgbnrocpoyHa Yact — 12 000 xun. nB.; KpaTKOCPOYHa YacT NMXBU —
10 xun. ne.

Pa3mep Ha nnuxeama — us4ucneHue om PJITIKKK, yusmo cmolHocm KbM Oamama Ha CKIlro4YeaHe Ha
Hacmosuwus doeosop e [0.79%/ + Hagbaska 2.21 nyHkTa (06wo 3%)

O6e3neyeHue — NbpBa No pes AOroBOpHA MNOTEKa BbPXY HEOBWKUMWU UMOTU — XOTENCKM KOMMIEKC
B rp. Codhus, panoH Butowa, ksaptan Oparanesuu, yn. Kpywosa rpaguHa Ne 53 ¢ oTyeTHa CTOMHOCT
kbMm 31.12.2019 r. B pa3mep Ha - 28 217 xun. n..

4. baHkoB kpeauT Ne 05000KP-AA-1331
Hama Ha cknroyeare: 22.02.2019 .
Pa3mep Ha kpeduma: 6 000 xun. ns.

Ycnoeusi Ha doeoeopa: Yacmu4yHo pecpuHaHcupaHe Ha eeye cbujecmeyeauwy kpedum u
OKOHYameJiIHOmo My rnocacsieaHe

Cpok Ha noezacsieaHe: 22.02.2022 r.
Ocmambk kbM 31.12.2019 2. — gbnrocpoydHa yact — 6 000 xun. nB..;

Pa3mep Ha nnuxeama — us4ucneHue om PJITIKKK, yusmo cmolHocm KbM damama Ha CKIlro4YeaHe Ha
Hacmosuwus doeosop e /0.79%/ + Hapbaeka 2.21 nyHkTa (060 3%)

O6e3neyeHue — BTOpa No pef AOroBOpHA UMOTEKA BbPXY HEABWXMMU UMOTU — XOTENCKM KOMMIEKC
B rp. Cocbus, pavioH Butowa, ksaptan Odparanesum, yn. Kpywosa rpaguHa Ne 53 n nbpsa no peg
JOroBOpHa MnoTeka BbpPXy HeOBWXMM UMOT — Mo3emnieH UMmoT ¢ agpec rp. Cocdus, panoH Butowa,
kBapTan Oparanesuu, yn. VieaH Munes, 3aegHo ¢ nogobpeHus 1 npypalleHns B MMOTa U 3aeL4HO C
npaBo Ha CTPoEeX B MMOTa (3a usrpaxagaHe Ha crpagm Ne 1 1 2) .
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O6Lwa oT4yeTHa CTOMHOCT Ha MMOTMTE 3a obesneyeHne no GaHkoB kpeauT 05000KP-AA-1331 kbM

31.12.2019 r. - 29 643 xun. ns..

MHBECTULMOHHUTE 3aeMu ca obesneyeHun ¢ MHBECTULUMNOHHUTE UMOTHU I'IpI/l.EI.O6I/1TI/I C TAX.

Kbm 31 gekemBpu 2019 r. 6anaHcoBaTa CTOMHOCT Ha akTMBWUTE 3anoXeHW kato obesneveHue no
Aoroeopa 3a 6aHKOBU MHBECTULMOHHM KpeauTu e B pasmep Ha 45 913 xun. ne. (2018: 46 948 xwn.

ne.).

CobrnacHo knayaute Ha JoroBopa 3a ©0aHKOBM WHBECTULMOHHU
3acTpaxoBarno npegocTaBeHuTe obesneyveHns B nonsa Ha b0aHkaTa 3a CBosi cMeTka.

Kpeoutn [pyxecTBOTO €

BbanaHcoBaTa CTOMHOCT Ha GaHkoBUTE 3aeMu ce npnemMa 3a pasymMHa I'IpM6J'IM3MTeJ'IHa OUEeHKa Ha

cnpasegnmnearta M CTOMHOCT.

OnoBecTsiBaHe NPOMEeHU B 3aAbI/TKeHUsA oT (*)MHaHCOBa OenHoCT

MpomeHn ¢ HenapuyeH xapakTep
MapuyHm
1.12.201 A2,
3 018 norouun MpupodbuBaHus/ Mpometin or | 31.12.2019
H BanyTHU
ayucneHus
KypcoBe

Obnrocpo
YHU 7]
KpaTKOCPO 37 809 (4 758) 1602 34 653
YHU 3aeMuU
Obnrocpo
YHU 7]
KpaTKOCPO 37 809 (4 758) 1602 34 653
YHU 3aemMuU
12. TbproBCcku 1 ApYrn 3agbrikeHUsA
Tekywnte 3agbKeHnsl, oTpaseHn B oTyeTa 3a (PMHAHCOBOTO CbCTOSIHME, BKITHOYBAT:

31.12.2019 31.12.2018

‘000 nB.. ‘000 nB..

Tekywum:
3aabmKeHnst N0 aBaHCU U rapaHUUOHHN 4en03nTH 1505 2
THProBck 3aabIMKEHNS KbM JOCTaBYMLM 520 434
[aHbuHM 3agbrkeHns 197 -
3acTpaxoBku 301 240
Apyrun - 1
TeKyLiM TbProBCKU U APYrU 3a4bIKEHUA 2523 677
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3agbxeHve no asaHc B pasmep Ha 1 505 xun. nB. e Bb3HUKHAMNO CbrMacHo npeasaputeneH Aorosop
oT M. gekemspu 2019 3a npogaxba Ha UHBECTULMOHHN UMOTKU. CPOK 3a CKMNoYBaHe Ha OKOHYaTereH

porosop — 30.09.2020

HeTHaTta 6anaHcoBa CTOMHOCT Ha TeKyLLMTe 3a4bIKeHUs ce nprvema
3a pasymMHa npubnuauMTenHa oueHka Ha cnpaBegnueata UM
CTOMHOCT.

13. AuBugeHTt 31.12.2019 31.12.2018

‘000 nB.. ‘000 nB.
OvenoeHT 6 163 -
OvBupeHT 6163 -

3aabimKeHNEeTO 3a OMBUOEHT € Bb3HMKHano Ha ocHoBaHue yn. 10 ot 3[OCWL, 3a nevyanbGata 3a

huHaHcoBaTa roguHa, npuknoyeawa Ha 31.12.2018.

14. ﬂpomm-la B cnpaBegnunBarta CTOMHOCT Ha UHBECTULIMOHHU UMOTU, HETO

2019 2018
‘000 nB. ‘000 n..
Mpuxogm oT NpeoLeHka Ha MHBECTULMOHHU UMOTU 4188 1 007
Pasxoawn 3a obesLeHka Ha MHBECTULNOHHN NMOTH (1544) (989)
NMpomsiHa B cnpaBeanuMBata CTOMHOCT HA MUHBECTULIMOHHU UMOTH, 2 644 18
HeTo (NosicHeHwue 5)
15. Npuxoam ot Haem
MpuxoawnTe oT npoaaxbu Ha [pyecTBOTO MoraTt Aa 6baaT NnpeacTaBeHu, KakTo crieaBa:
2019 2018
‘000 nB. ‘000 n..
Mpuxoamn oT Haemu 75 205
Mpuxoamn ot Haem 75 205
16. Meyan6al/(3aryba) oT npopax6a Ha HETEKYLUU aKTUBU
2019 2018
XWn. nB. XWn. nB.
Mpuxoau ot npogaxba - 17 414
BanaHcoBa CTOMHOCT Ha NpoAageHnTe HeTeKyLLM akTMBU - (7 947)
Meyan6a /(3ary6a) oT npoaaxba Ha HETEKYLUN aKTUBU - 9 467
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17. Opyru npuxoam

Bb3acTaHoBeHa o6esLieHka

Bb3craHoBeHa o6e3LeHKa

18. Pa3xoam 3a matepuanu

"opueo
Matepuanu, obcnyxeaHe Ha crpaja

19. Pa3xoau 3a BLHLUHU YyCnyru

PasxoguTe 3a BbHLUHK ycnyru BKno4Bart:

Pasxogu 3a He3aBucMM prMHAHCOB 0auT
Pasxogu 3a en. eHeprus
CyeTtoBogHo obcnyxBaHe
HoTapwuanHu Takcu

M3roTBsHe Ha Nas3apHW OLEeHKN
3acTpaxoBku

OxpaHuTenHu ycnyrm

Haem

PeMoHT 1 nopapbxka

Takcu obcnyxBaLLo OpYXeCTBO
ObpxaBHU Takcu
KoHcynTaHcku ycnyrm

MpaBHK ycnyrm

30
2019 2018
‘000 nB. ‘000 nie.
34 -

34 -
2019 2018
‘000 nB. ‘000 nB.
- (2)

(2) (1)

(2) (3)

2019 2018
‘000 nB. ‘000 nie.
(10) (6)
(27) (27)
(33) (18)
(21) (6)
(12) (18)
(86) (104)
(100) 97)
(2) (11)

(15) (16)
(131) (131)
(45) (7)
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Opyru pasxogu (41) (31)

(525) (475)

Bb3HarpaxaeHmeTo, CbriacHoO JAOoroBop M MNMCMO 3a MOEMaHe Ha aHraXkuMeHT 3a
3agb/knTEeNneH HesaBucum duHaHcoB oauT 3a 2019 r. e B pa3mep Ha 6 xun. nB. Mpe3
OTYETHUA Nepuos 3aLb/DKUTENHUAT OAUTOP He e NpenocTaBss ApYyrn YCiyru, OcBeH
He3aBMCMM (UHAHCOB oaUT. HacToAweTro onoBecTsBaHe € B  M3MbJIHEHME Ha
M3nCcKkBaHUATa Ha 4n1.30 oT 3aKoHa 3a CHETOBOACTBOTO.

Nn3anHroem nnawaHms, KOUTO He ce npu3HaBaT KaTo nacume

OpyxecTBoTO € M3bpano ga He npu3HaBa 3agb/BPKEHWE MO JM3UHIOBM [OOrOBOpPM, ako Te ca
KpaTKOCPO4YHM (FIU3UHIM C 0YaKkBaH CPOK OT 12 meceLa nnmn no-marnko) UM ako Te 3a HaeM Ha aKTUBMU
C HMCKa CTOMHOCT. NnawaHua HanpaBeHn MO Te3WN JIM3UHIOBU LOroBOpU Ce Npu3HaBaT KaTo pasxop
no nuHenHus meton. Pasxogute 3a 2019, cBbp3aHM C nnawaHus, KOUTO ca MO KPaTKOCPOYHMU
[OroBOpU Ca KakTo crnefsa:

2019
XUn. nB.

KpaTkocpoYHM NU3NHIOBU [OrOBOPU 2
2

Kbm 31 gekemBpu 2019 r. [pyXecTBOTO € MOENO aHraXxMMeHT 3a nnawaHus Mo KpaTKOCPOYHU
NIN3VHIOBU JOrOBOPU M obLLaTa cyMa Ha noeTuTe 3aAbiDKeHUs KbM Tasu AaTta € 2 Xun. NB. No HaeM
Ha ocpuc 3a 2020 r.

20. Pa3xoau 3a nepcoHana

Pasxogute 3a Bb3HarpaxxgeHua Ha nepcoHana BK4BearT:

2019 2018
‘000 nB. ‘000 n..
Pasxoawu 3a 3annatu (31) (57)
Pasxoawu 3a coumnanHu ocurypoBku (8) (11)
(39) (68)

21. Pa3xoam 3a amopTu3auus u o6esLieHKka Ha He(pMHaHCOBU aKTUBMU
2019 2018

‘000 nB. ‘000 nB.

AmopTusaumsa Ha IMA - (1)

22. Nipyrn pa3xoam

2019 2018
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‘000 nB. ‘000 nB.

Pasxoawu 3a gaHbum (275) (552)
Opyrn pasxogm (33) (78)
OvakBaHu KpeguTHU 3arybum (63) (34)
Opyru pasxoau (371) (664)

Pasxogute 3a o4akBaHu KpeauTHu 3ary614, npe3 oT4yeTHUA nepuon Morat ga obaart npeacrtaBseHn no
cnegHna Ha4vnH:

2019 2018

Xun. nB. Xun. nB.

OuyakBaHu KpeanTHM 3arybu 3a TbProBCKU U OpYrM B3eMaHUs (63) (29)
OuyakBaHu KpeanTHM 3arybu 3a Nnapu 1 NapnuyHM eKBUBarNeHTU - (5)
Canpo kbMm 31 gekemBpU (63) (34)

23. ®duHaHcoBM NpUxoaun 1 pasxoam

®UHaHCOBWTE NPUXOAM 3a NPeACcTaBeHUTE OTYETHU Nepuoan Morat Aa 6baaT aHanuaupaHu, KakTo
cneaga:

31.12.2019 31.12.2018

‘000 nB. ‘000 nB..

Mpuxoam oT HeycToKa 326 480
®duHaHCcOBU npuxoau 326 480

dUHaHCOBUTE pasxoaun 3a NpeacTaBeHUTe OTYETHW nepuoau Morat Aa 6baat aHanuMavMpaHu, KakTo
cneaga:

31.12.2019 31.12.2018

‘000 n.. ‘000 n..

Pasxogu 3a nuxeu no 6aHKOBKU KpeanTu (940) (1 686)
Paaxogu 3a nuxeu no obnurauum (635) (615)
Opyru couHaHcoBM pasxoau (85) (78)
PuHaHcoBM pa3xoaun (1 660) (2 379)

24. Noxopn/ (3aryba) Ha akuumsA

OcHoBHMAT poxop/ (3aryba) Ha akuusi € WM3YMCIEH, KaTo 3a YUCMUTEN € W3MNon3BaHa HeTHaTa
neyan6a/ (3aryba), nognexawa Ha pasnpegeneHme mexay akumoHepute Ha [py»KecTBoTO.

CpegHonpeTerneHvaT 6pon akumm, M3non3saH 3a U34YncnsaBaHeTo Ha OCHOBHUAT goxon/ (3aryba) Ha
aKkuusi, KakTo U HeTHMAT goxod/ (3aryba), nognexaiy Ha pasnpedeneHne Mexagy nputexarenute Ha
0OWKHOBEHW aKkuMK, ca NpeAcTaBeHuW, KakTo cneaBa:
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kbMm 31.12.2019 r.

W3uncnsisaHe Ha cpedHo npeTerfieH 6poi akumm 3a nepuog,

CpenHo BpemeBu dakTop: Bpoi Ha Mmeceun Npes3 KOUTO KOHKPeTHUTE

akuumn ca éunun B o6pbLLEHME

CpenHoBpemeBu
&b-p
Bpon
EmMutupann  Axkuun MeceLy Cp.npeTt op
akuumn B 0Opbll. B OOGpPBLY Op/meceun  aku/meceum
Canpgo Ha 31.12.2019 6162500 6162500 12 12/12 6 162 500

Bcuuko cp.npeTterneH 6p.akunm

3abenexka: M3umcnsBaHeTo Ha CpeaHO npeTerneHnst 6pol ce U3BbpLLIBa Ha 6a3a Ha Gpoi Meceum,
B KOUTO aKkuuuTe ca 6unm B obpblueHne, BKITHOYUTENHO Mecela, B KOMTO € BNMCaHO CbOTBETHOTO
“3MEHeHWe Ha kanuTtana.

M3uncnasaHe Ha JoX0[ OT akums:

HeTHa nevanba/3aryba: 482 000

CpegHonpet 6p.akuun/meceumn/ 6 162 500 Joxoa Ha akuma: 0,08
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kbMm 31.12.2018 r.

W3uncnsisaHe Ha cpedHo npeTerfieH 6poi akumm 3a nepuog,

CpenHo BpemeBu dakTop: Bpoi Ha meceun Npes3 KOUTO KOHKPETHUTE

akuumn ca 6unun B o6pbLLEHME

CpenHoBpemesu
tb-p
Bpon
EmMutmpann  Axkuun MeceLy Cp.npeTt op
akuumn B 0Opbll. B OOGpPBLY Oop/meceun  aku/meceum
Canpo Ha 31.12.2018 6162500 6162500 12 12/12 6 162 500

Bcuuko cp.npeTterneH 6p.akunm

3abenexka: M3umcnsiBaHeTo Ha CpeaHO npeTerneHnst 6pol ce U3BbpLLIBa Ha 6a3a Ha Gpoi Meceum,
B KOMTO akuuute ca 6unm B obpblueHne, BKITHOYUTENHO Mecela, B KOMTO € BNMCaHO CbOTBETHOTO
“3MEHeHWe Ha KanuTtana.

M3uncnasaHe Ha JoXo[ OT akums:

HeTHa nevan6a/3aryba: 6 579 766

CpepgHonpeT 6p.akuun/meceun/ 6 162 500 Hoxopg Ha akuma: 1,07

25. CBbp3aHu nuua

Cebp3annTe nuua, ¢ kouto [pyxecTBoTo € 6uno crtpaHa no cagenkn kM 31 gekemepu 2019 .
BKITHOUBAT COOCTBEHULMTE U KIKOYOBUS YNpaBnNeHCKX nepcoHarl.

251 Cpenku cbe cBbP3aHM nuua

AKO He € M3PUYHO YNOoMEHAaTOo, TPaH3aKLUMMTE CbC CBbP3aHu NiLa He ca U3BbPLLIBaHM NPU crneuuanHm
yCrnoBusi.

Coernku cbc cobcmeeHuyu

CovrnacHo npeaBaputeneH gorosop oT M. tonu 2019 r. 3a nokynka Ha MO3eMNeHn UMOTU Ha
TepuTopusita Ha rp. MNMnoeame ¢ obwa ueHa 1 300 xun. nB.., [pyXeCcTBOTO € NPeaoCTaBMIO aBaHC Ha
Cwn KoHcynt EOO[ B pasmep Ha 1 200 xun. ne. Cbc cnopadymeHune ot M. HoemBpu 2019 r. cTpaHute
npekpaTaBaT noanucaHus Mexay TaX npeaBapuTeneH OOroBop 3a MOKynka Ha MO3eMMeHW UMOTU
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nopagu HEBb3MOXHOCT Ha MpofaBaya Aa MPexBbpiv COOCTBEHOCTTa BbPXY MO3EMITEHUTE UMOTW.
CpokbT 3a Bb3CTaHOBsAIBaHE Ha nonyyeHusa aeaHc oT Cu KoHcynt EOO[ e 30.06.2020.

Knrouoe ynpaeneHcKu rnepcoHart

Bb3HarpaxxgeHusTa, nsnnaTeHu Ha cbBeTa Ha aupektopute npes 2019 r., ca B pa3mep Ha 24 xun. ns.
(2018 r.: 20 xun. nB.).

25.2 PasuyeTu cbe cBBP3aHM nuua
3adbmkeHusi KbM cobcmeeHuyu
[pyxecTBOTO Ma 3aabimKeHNe 3a AMBUOEHT B paaMmep Ha 6 163 xun. n.. (2018: Hama)
BsemaHusi om cobcmeeHuyu

OpyxectBoTo uma B3emaHe oT Cum KoHcynt EOO[ B pasmep Ha 1200 xun. nB. BbB Bpb3ka C
npeABapuTeneH [AOroBop 3a MOKyNka Ha MO3eMreHn MMOTW W MocreaBallo cropasyMeHue 3a
npekpaTaBaHe Ha nNpeaBapuUTeNnHUs Oorosop (nosicHeHne 25.1)

26. YCNOBHU aKTUBU U yCnoBHu nacmeun

I'Ipe3 npeacrtaeeHUTe nepuoan HAMa npegaseHn rapaHuUMoHHU 1 NpaBHU UCKOBE KbM ﬂ,py)KeCTBOTO n
He Ca Bb3HUKHaI yCrnoBHU akKTUBU 1N NacuBU 3a ﬂ,py)KeCTBOTO.

I'Ipe3 nepuoaa He ca npusHaTu yCcrnoBHU akTUBU U NaCUBU.

Kbm 31 gekemBpu 2019 r. 6anaHcoBata CTOMHOCT Ha WHBECTULMOHHM WMOTU 3anoXeHW KaTo
obesneyeHne No orosopu 3a 6aHKOBM UHBECTULIMOHHW KPeauTu e B pasmep Ha 45 913 xun. n..

27. Kateropuu cpuHaHCOBM aKTMBMU U NaCUBU A0 TYK

BanaHcoBuTe CTOMHOCTM Ha (*)MHaHCOBMTe akTmBu " nacmMBu Ha ﬂpy)KeCTBOTO mMoraTt Aaa 6'b,EI,aT
npeacrtaBeHU B crieaHUTe KaTteropuun:

dnHaHCOBU aKTUBU MosicHeHune 2019 2018

‘000 nB. ‘000 nB.

®PurHaHCOBW akTUBW, OTYUTAHU NO aMopTU3MpaHa CTOMHOCT
TbproBcku 1 Apyru B3eMaHus 7 4 861 8 404

Mapu n napnyHN ekBMBaneHTn 8 42 1764

4903 10 168

dnHaHCOBU NacuBu MosicHeHue 2019 2018
‘000 nB. ‘000 nB.

®duHaHCOBM nNacuBy, OTYUTaAHWM NO  aMOpPTU3UpaHa
CTOMHOCT:
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3aemu 11 34 653 37 809
TbproBckn N ApYyru 3agbrmxeHns 12 821 677
OvenoeHT 6 163 -

41 637 38 486

BwxkTe nosicHeHue 4.5 3a MHdoOpMauMs OTHOCHO CcYeToBoAHATa MONMUTUKA 3a BCSKa KaTeropus
puHaHCOBM WMHCTpyMeHTW. OnucaHWe Ha nonuTvMkata W LenvTe 3a YrnpaelieHWe Ha pucka Ha
[pyecTBOTO OTHOCHO (PMHAHCOBUTE MHCTPYMEHTU € NPeacTaBeHo B NosicHeHue 28.

28. PuckosBe, cBbp3aHu ¢ PUHAHCOBUTE MHCTPYMEHTHU

Bcnencteue Ha M3MNon3BaHeTo Ha (PMHAHCOBU MHCTPYMEHTU [py>KECTBOTO € U3NOXKEHO Ha nasapeH
PUCK W MO-KOHKPETHO Ha PUCK OT MPOMEHW BbB BamnyTHUA KYpC, NMWUXBEH PUCK, KaKTO U PUCK OT
NPOMsiHaTa Ha KOHKPETHU LieHU, KOETO Ce AbIMKM Ha onepaTvBHaTa U MHBECTULIMOHHATA OENHOCT Ha
OpyxecTBoTo. YNpaBrneHMeTo Ha pucka Ha [pyXeCTBOTO Ce OCbLLeCcTBABa OT CbBeTa Ha
anpektopute. MpropnTeT Ha PBHKOBOACTBOTO € Oa OCUIYpU KpaTKOCPOYHWUTE U CPeaHOCPOYHM
napuyHX NOTOLM, KaToO HaManu uanaraHeTo ch Ha pUcK. JbNrocpoYHUTE UHBECTULIMK Ce YNpPaBnsBar,
Taka Ye fja MMaT ObMnroTpaiHa Bb3BpallaemocT.

BanyTteH puck

Mo-ronsimata 4acT OT caenkuTe Ha [IpyXecTBOTO ce ocbliecTBsBaT B Obnrapcku nesa.
YyxxpgecTpaHHWUTe TpaH3akumn Ha [pyxecTBOTO, AEHOMUHUPAHU B €BPO, He uanaraT [pyxecTBoTo Ha
BanyTeH PUCK, Tbil KaTo KypCbT Ha GbnrapckvusT nee e uKcvMpaH KbM €BpoTo. 3a Ja Hamanu
BanyTHUS pUCK, [py>XeCTBOTO crieay napuyHUTE NOTOLM, KOMTO He ca B Gbirapcku neea.

Kbm 31.12.2019 r. BCMYKM 3a4bIMKEHUS HA APYKECTBOTO Ca AEHOMWUHMpaHU B neBa. [pyKecTBOTO
HAMa B3eMaHus B YyaecTpaHHa BanyTa.

INuxseH puck

Mpes gBata cbnoctaBumMu nepuoga [pyXecTBOTO € U3NOXEHO Ha PUCK OT MpoMsiHa Ha nasapHuTe
nuxeeHn npoueHTu. lMonutukata Ha [pyXKecTBOTO € HacodeHa KbM MUHUMU3UPAHE Ha JMXBEHWUS
pUCK MpK AbArocpoYHo puHaHcupaHe. Kbm 31 gekemspu 2019 r. [py>KeCTBOTO € U3NOXEHO Ha PUCK
OT MpOMSIHA Ha Na3apHWUTE FMXBEHW MPOLEHTW MO 4YacT OT GaHKoBUTE CUM 3aeMu, KOUTO ca C
NPOMEHNUB NUXBeH MpoueHT. lNpe3 gBaTa npeacTaBeHV nepuoja HAMa CbLEeCTBEHM MPOMEHU B
HMBaTa Ha NUXBEHWUTE NPOLEHTN No GaHkoBKM 3aeMu. OBMUraunMoHHNUAT 3aeM € C PUKCUpPaH NUXBEH
NPOLEHT.

KpeautHusa puck

KpeauTHUAT pucK NpeacTaBnsiBa pUCKLT AafeH KOHTPAareHT da He 3annaTi 3aAbiHKEHUETO CU KbM
OpyxectBoTo. [PYKECTBOTO € M3MNOXEeHa Ha TO3M PUCK BbB BPb3Ka C PasnuyHN (PUHAHCOBM
WHCTPYMEHTW, KaTo Harmp. Npy Bb3HUKBAHE Ha B3eMaHus OT KNWEHTW, AenosnpaHe Ha cpeacTtsa u
Apyri. ManaraHeTo Ha [Jpy>KecTBOTO Ha KpPeAMTEH PUCK e orpaHMYeHo A0 pasMepa Ha GanaHcosaTa
CTOMHOCT Ha (PUHAHCOBMTE aKTMBW, NPU3HATU B Kpasl Ha OTYETHUS NEpUof, KakTo € MOCOYEHO no-

pony:

®dUHAHCOBU aKTUBMU 2019 2018
‘000 nB. ‘000 nB.

®uHaHCOBW aKTUBK, OTYMTaHM NO aMOpPTU3MPaHa CTONHOCT:
TbproBcku 1 Apyru B3eMaHus 4 861 8 404
Mapu n napnyHN ekBMBaneHTn 42 1764
4903 10 168
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ﬂ,py)KeCTBOTO penoBHO crniegn 3a Heu3nbJIHEHUETO Ha 3adbiDKeHUATa Ha CBOWU KITMEHTU U Opyru
KOHTpareHTn, ycCtaHoBeHn nHamemnayanHo unu Ha rpynu, n n3nons3ea tasu I/IHq.)OpMaLI.I/IH 3a KOHTpO-
Ha KpeauTHUA puck. Korato pa3xoguTte He Cca npekareHo BUCOKU, ce HabaBsaT n usnonsear OaHHM 3a
KpeaunTeH peﬁTMHF oT ¢)MH3HCOBM OT4EeTU Ha KIMeHTUTe U OPpYyrute KOHTPareHTwu. Monutnka Ha
ﬂ,py)KeCTBOTO € [Jda u3BbpllBa TpaH3akuMm CaMO C KOHTpareHtn cC .D,O6'bp KpeauTeH pe|7|Tv|Hr.
P1koBOACTBOTO Ha D,py)KeCTBOTO C4yunTa, 4e BCUYKM ropecromeHaTu ¢)MH3HCOBM akKTnBKu, KOUTO HEe Ca
ounn obesleHsiBaHM UNM ca C HacTbiW nagex npe3 npeacraBeHUTe OTYETHWU nepuoaun, ca
Ct)I/IHaHCOBM aKTBU C BNUCOKa KpeauTHa oueHKa.

IpyxecTBOTO He e NpeaocTaBano MUHaHCOBUTE CU aKTMBU KaTo obe3neyeHne no Apyrv CAernku

erAMTHMﬂT PUCK OTHOCHO napu n napuyHn ekBmBarieHTn ce c4yuTa 3a HeCbLlEeCTBEH, Tb KaTo
KOHTpareHTuTe ca OaHku ¢ .u.06pa penyTauna n BUCOKa BbHLUHA OLUEHKa Ha KpeaAUTHUA peﬁTMHF.

OuakBaHu KpeguTHKU 3arybu ca npmsHatM B TO3M (PUHAHCOB OTYET KaKTO € MpeAcTaBeHo B
nosicHeHwe 7.

INukBnagHna puck

JINKBUOHUAT pUCK NpeacTaBnsiBa pUckbT [py>KeCTBOTO Aa HE MOXe [a Nnoracu CBoUTE 3a4bIIKEHUS.
LpyXeCcTBOTO NocpeLla Hy>kguTe cu OT NIMKBUOHN CPeACTBa KaTo BHMMATENHO crean nnawaHusTa no
rnoracuTenHUTe NnaHoBe Ha OAbMroCPOYHUTE PUHAHCOBU MAaCKMBU, KaKTO U MPOrHO3UTE 3a BXOASALIMN U
N3XoasLM NapuyHM NoTouUN, Bb3HMKBALLM B X04a Ha ornepaTMBHaTa AeWHOCT. HyxxaguTe oT NMKBUOHM
cpeactBa ce cnegaTt Ha 6asata Ha 30-gHEBHWM NPOrHO3W. Hyxaute OT NUMKBUMAHWM CpeacTeBa B
ObNrocpoyveH nnaH - 3a nepuogmn ot 180 n 360 aHW, ce onpeaensaT MecevyHo. Hyxaute oT napuyHu
cpencTBa ce cpaBHsIBaT CbC 3aeMUTE Ha pasnoriokeHue, 3a Aa 6baaT yCTaHOBEHW U3MULWBLU Uin
aedvumtn. To3n aHanua onpefens ganu 3aeMuTe Ha pasnosiokeHue Le ca ocTaTbuvHK, 3a ga
MOKPUAT HyXkauTe Ha [pyXecTBOTO 3a nepuoaa.

Kbm 31 gekempu 2019 r. nagexute Ha AOrOBOPHUTE 3aabihKeHUsa Ha [pyxecTBOTO (CbabpKalim
NUXBEHW NNaLlaHus, Kb4eTo e NpUoXmnmo) ca obobLueHn, KakTo crieqBa:

31 pekemBpu 2019 r. [o 6 meceua Mexay 61 Otr1pm05 Han 5
12 meceua roauHun roauHun
‘000 nB. ‘000 nB. ‘000 nB. ‘000 ne.
BaHkoBM 1 apyrv 3aemu 1637 1433 26 429 5067
TbproBckn N ApYyru 3abrxeHns 1018 1505 - -
O6uwo 2 655 2938 26 429 5067
31 pekemBpu 2018 r. Jo6meceua Mexany 6 M OT 1 mo 5 Hap 5
12 meceua roauHun roauHun
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.
BaHkoBM 1 apyrv 3aemu 3192 2 487 25 463 6 667
TbproBckn N Apyru 3agbrxeHns 677 - - -

O6uwo 3 869 2 487 25463 6 667
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CToMHOCTMTE, OMOBECTEHW B TO3M aHaNU3 Ha MagexuTe Ha 3aabiMKeHUaTa, npeacrasndasart
HeOANCKOHTUpPaHUTEe Nnapu4Hn NnoToun no goroeopute, KOUTO Morat aa ce pas3nunyaeart OT GanaHcoBuTe
CTOMHOCTM Ha 3aAblMKeHUsITa KbM OTYEeTHaTa gara.

dPuHaHCOBUTE aKTUBU KaTo cpeacTBoO 3a ynpaBJieHMe Ha NNIMKBUAOHUA PUCK

MpKn oueHsBaHETO M ynpaBreHNeTo Ha NUKBUAHUSA PUCK [pyXeCTBOTO OTYMTa OYaKBaHUTE MapuyHu
noToun OT (PUHAHCOBU WMHCTPYMEHTU, MO-CNeumarnHo HanuyHuTe napudHuM cpeactBa M TbProBCKU
B3eMaHus. HanuyHuTe napuyHn pecypcu 1 TbproBCKM U APYrv B3eMaHUs HadBuLIaBaT 3HAYUTENHO
TeKyLMTe HYXan oT muaxogsduw, napuyeH notok. O4akBaHWSATa Ha PbKOBOACTBOTO 3a OCUrypsiBaHe Ha
HY>XHUTE Mapu4Hn CpeacTBa 3a OBCNyXBaHe Ha KpaTKOCPOYHUTE 3adbiMKEHMS ca CBbp3aHu CbC
cbbupaHe Ha B3emMaHusl OT KITMEHTW NO AOroBopu 3a npopaxba Ha MHBECTULMOHHW umoTwu. [pes
M.12.2019 nma cknioveH npeaBapuTerneH OoroBop 3a npogaxba Ha WHBECTUMUMOHEH MMOT U KbM
AartaTa Ha ogobpsiBaHe oT CbBeTa Ha AUMPEKTOPUTE Ha HACTOALNS PUHaAHCOB oTyeT, [pyXKecTBOTO €
nony4uno asaHc no f[lorosopa B pasmep Ha 1 505 xun. nB..

Ha 10.07.2020r. € n3BbpLUEHO MMaBHUYHO U NIMXBEHO MnawaHe no obrnurauMoHHEH 3aeM, ObIIKUMU
kbm 13.05.2020r.

29. OueHsiBaHe No cnpaBeaniuBa CTOMHOCT

Hakon oT akTuBute M nacusute Ha OPYXeCTBOTO Ce oueHABaT unn npencraBdaT uw/unu camo
onoBecTABaT Mo chnpasegnnea CTOMHOCT B OT4eTa 3a Ct)I/IHaHCOBOTO CcbCTOsHME. TakmBa ca
MHBECTULUMNOHHUTE UMOTU, onpeneneHn TbProBCKN U gpyrn B3eMaHua

CnpaBe/J.nMBaTa CTOMHOCT Hai-o6LL0 npeactaendBa LeHaTa, 3a KOATO eANH akTUB MOXe da obae
pa3smeHeH unn enHo 3aablikeHue aa Obae mannateHo B obuyaiHa caenka mMexay He3aBucmmmn
nasapHu y4aCTHUUM KbM aTtaTa Ha OUeHABaHe.

ﬂ,py)KeCTBOTO npunara Tpu HUBaA Ha ﬁepapxquOCT, oTpa3dBaliy BaXXHOCTTAa M 3HAYMMOCTTaA Ha
n3nona3saHuTe 6a3ncHU faHHM 3a LEennTe Ha oLeHKaTa:

- 1 HMBO: MasapHU LEHU (HEKOPUrMPaHW) Ha aKTMBHM MNasapu 3a WOEHTUYHUM aKTUBWA WUNK
nacusm;

- 2 HMBO: BXOfsWla MHGOPMAaLMS, pasnnyHa OT NasapHW LEHW, BKIIHYEHW Ha HMBO 1, KOATO
MOXe Aa 6bae HabnogasaHa NoO OTHOLLEHWE Ha JafeH akTUB UMW nacue, Unu npsko (T. e.
KaTo LiEeHWN) NN KOCBEHO (T. €. Ha 6a3a Ha LeHuTe); U

- 3 HMBO: BXOAsWa MHpopmauusa 3a fadeH akTUB WK nacuB, KOSATO He e 6GasupaHa Ha
HabnogaBaHn NasapHN SaHHW.

KoHuenuusita 3a cnpaeegnueaTa CTOMHOCT Mnpegnonara peannsmpaHe Ha UHaHCOBU MHCTPYMEHTU
ypes3 npogaxba. B noseuveTo cnyyam, obave, 0co6eHO MO OTHOLLEHWE HA TbProBCKUTE B3eMaHus U
3a0bIKEHMS, U AEN03NTUTe, OPYXECTBOTO O4YaKkBa Aa peanusvpa Te3u puHaHCOBU akTUBU U Nacuem
ype3 TAXHOTO LANOCTHO obpaTHO M3nnallaHe Unu pecrn. noracsisaHe BbB BpemeTo. 3aToBa Te ce
NpeacTaBsaT Mo TsXHaTa amopTU3npaHa CTOMHOCT.

PbkoBOOCTBOTO Ha OpY)XECTBOTO CYMTA, Ye MNpuU CbLLeCTBYBaLLMTEe OOCTOATENCTBA NPeAcTaBeHUTe B
oT4yeTa 3a (PUHAHCOBOTO CbCTOSIHWE OLEHKN Ha aKTMBUTE M MacuMBUTE Ca Bb3MOXHO HaW-HagexoHu,
afeksaTHM WM [OCTOBEPHM 3a Lenute Ha ¢uHaHcoBaTa OTYETHOCT M ca 6nusko [0 TaxHaTa
cnpaBenfiMBa CTOMHOCT, B 3aBUCUMOCT OT TEXHUAT XapakTep 1 MaTypuTeT.

CnpaBep.nMBa CTOMHOCT Ha UHBECTULUOHHUTE UMOTHU

CnpaBeanvBaTta CTOWHOCT Ha MHBECTULMOHHUTE UMOTK Ha [lpy»ecTBOTO e onpepeneHa Ha GasaTta
Ha [0OKNaau Ha He3aBUCUMM MULIEH3NPaHN OLEHUTENN.

ﬂ,py)KeCTBOTO nMma npuetmn Kputepmm 3a HaemaHe Ha BbHLUHW oueHuTenn 3a WMHBEeCTUUMOHHUTE
MMOTW. an/IJ'IO>KeHMeTO Ha OUEeHbYHM Noaxoan U TEXHUKU, KaKTO U 1U3non3BaHnUTe BXoaAwn AaHHU 3a
n3mepeaHe Ha crnpasennmea CTOMHOCT ca 0beKkT Ha 3a4bJTKUTENTHO OGC'b)KJJ,aHe N KoopaunHupaHe
Mexay BbHLHUTE eKCnepTu-oueHUTenn n pbkoBOoACTBOTO Ha APYXEeCTBOTO, KaKTO U NpuemMaHeTo Ha
n3gaBaHUTE OLIEHUTENCKN A0KNaan — 0COBEHO NO OTHOLUEHWE Ha CbLLECTBEHUTE npeanosioXeHuna n
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KpalHWUTe 3aKkmioveHns 1 NpeanonoXeHns 3a pasMepa Ha cnpasBeanueaTa CTOMHOCT. duHanHuTe
OLIeHKM noanexar Ha ofobpeHne oT CbBeTa Ha AUpeKTopuTe.

CnepHata Tabnuua npeacrtaBs HMBaTa B Miepapxusata Ha He(UHAHCOBU akTMBM KbM 31 OekeMBpU
2019 r. n 31 gekemBpun 2018 r., oLeHABaHM NEPUOSNYHO NO CnpaBeanuBa CTOMHOCT:

31 pekemBpum 31 pekemBpum
Hueo 3 2019 r. 2018 r.
‘000 nB. ‘000 nB.

MHBEeCTULUMOHHUN NMOTMU:
- 3eMu 10 188 9 987
- crpagu 47 913 45 470
58 101 55 457

an onpepnendHe Ha cnpasennmMeaTta CTOMHOCT Ha MHBECTULMOHHUTE UMOTU Ce npunarat pas3finyHn
OUEHBYHU TEXHUKN, KOUTO Ouxa ounn noaxogdawm cnpAamo Cl'IeLLI/ICbI/IKaTa Ha CbOTBETHUTE YCITOBUA U
obektn, n 3a KouTo ce pasnonara ¢ AoCrtatb4Ha 6asa ot BXo4sWM AaHHW. MN3nonseaT ce TpuTe
[onyctuMm nogxopa, nasapHua, NpuxoaHUa U pa3xogHua nogxoa.

3ems u crpagm (Hueo 3)
3emu (HMBO3)

CnpaBep.nMBaTa CTOMHOCT Ha 3eMUTe € OLEeHeHa, kaTo ca W3fnon3BaHM MeToda Ha nasapHurte
CpaBHEHMA N OCTaTb4YHMA MEeTOd, KaTo 3a Aa Ce u3Bene cnpasennmBa nasapHa CTOMHOCT ce
onpenenat OTHOCUTENHUTE Terna Ha n3non3BaHnTe MetToaun

C ornep Ha npaBHUTE, TEXHUYECKUTE M Ma3apHUTE XapakTEPUCTMKM Ha MMOTA, KakTo U LenTa Ha
OLeHKaTa NNLEH3NPAHNST OLEHUTEN € NpUuen TErnoBHM KOeULMEHTH 3a OTAENHUTE METOAM, C KOUTO
€ U3BedeHO 3akKroYyeHne 3a cripaBeanuBaTa nasapHa CTOMHOCT Ha cegem 6posi No3eMreHn umoTa.
TernosHute KoedmumeHTn ca 0.60 3a mMeToga Ha octaTbuHata cTtomHocT M 0.40 3a meToda Ha
CpaBHUTENHaTa CTOMHOCT.

OueHkata no Mmemoda Ha nasapHume aHaso3u ce 6asvpa Ha HabnwgaBaHU LeHN Ha NoAo0HU MK
WOEHTUYHU C OLUEHSBAHMSA MMOTW, KOUTO ca Ounu npegmeT Ha AENCTBUTENHO peanu3vpaHu CLAEnku
WUNn Ha TakMBa MMOTK, KOMTO ca bunu npegnaraHn Ha nasapa, KopurMpaHu 3a crneunguyHn dakropu
KaTo NoLl, MecTonomnoXeHne n HacToALo nsnonasaHe(dyHkuMoHanHocT). NMpes 2019 r. kopekunsTa
3a Te3u daktopu e B AnanasoHa ot 1,10 - 1,20. MNMony4eHaTa Ha 6a3a odepTHM LieHN ocpeaHeHa
CTOMHOCT Ha 1 KB. M. € HamaneHa ¢ 5% npwu peanu3auusa Ha nasapa Ha UMOTUTE.

HenabniogaBaHnTe OaHHM ca CBbp3aHM C KOpeKuuATa 3a crneuuduyHute gaktopu 3a 3emuTe U
crpagute Ha [OpyxectBoTo. CTemneHTa W MocokaTa Ha TasuW KOpekuus 3aBucu oT 6pos u
XapaKTepUCTUKUTE Ha HabnoaaBaHUTe nasapHU cOenku ¢ NogobHN UMOTK, KOMTO ca U3MOoM3BaHu 3a
LenuTe Ha oLeHKaTa.

Memodbm Ha ocmambyHama cmolHocm ce U3norn3Ba, KoraTo 3a JafeH UMOT CbLLeCcTByBa NnaHoBa
Bb3MOXHOCT 3a 3aCTposiBaHe, a CbLLO M KoraTo € Hanuue enemMeHT Ha HenposiBeHa CTOMHOCT, KOSATO
MOXe [a u3nese HasdBe MNpu OnNpedeneHn KanuTanoBNOXeHus 3a paspaboTBaHe Ha wMoTa.
OcrtaTbyHaTa CTOMHOCT Ha uMMOTa MpeAcTaBnsBa pasnukata Mexay CTOMHOCTTa cnef
pa3paboTBaHETO MY M MbIHUTE pa3xoan 3a pa3paboTBaHETO MY(MHBECTMUMOHHATa My CTOMHOCT Mo
TeKylwmn nasapHu ueHn). C nomowiTa Ha eKCnepTHUM pasyeTn ce NporHosvpa pas3Mepa Ha Hau-
BEPOSATHUTE MHBECTMLNK, KOMTO TpsibBa Aa ce NpeaBUAAT 3a pa3BMBaHETO Ha HeaBWXMMUS MMOT. Ha
npakTuka MeToabT ce siBABa KOMOMHaLMA OT pa3xo4HUsA M NMPUXOAHMA NOOXOAM 3a onpeaensHe Ha
nasapHu CTOMHOCTH.

OueHkata no MeTogbT Ha ocTaTbyHaTa CTOMHOCT ce 6asvpa Ha HabniogaBaHM CTOMHOCTM 3a
usrpaxgaHe Ha crpagu Ha KB. MeTbp cbrnacHo etanoHu Ha CEK, nevanba Ha npegnpuemada
cbrnacHo gaHHm Ha CEK, npuxop oT Haem Ha 6asa ctatuctuyecka mHdopmauma n 6asa gaHHM Ha
ekcnepra.

M3nonseaHute HeHaGJ'IIO.D.aBaHM OaHHK, B T.4. pa3xodn 3a CTonaHuceBaHe, PUCK OT OTnagaHe Ha
HaemMa Ca onpefnerieHn ekcnepTHo.

B'bl'lpeKM 4ye ca un3non3eaHn U gaHHU Nno Cy6eKTI/IBHa npeueHka Ha eKkcnepTute, pPpbKoOBOACTBOTO
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cyuTa, Ye KpariHaTa oueHka He B1 ce NOoBNUsna 3HaYNTENHO OT OPYrN B3MOXHU NPeanonoXeHns.
XoTencku komnnekc 3ems u crpagun (Hueo 3) SAMBKA

CnpaBe/J,nMBaTa CTOMHOCT Ha HEeABWXMMWUSI UMOT € OLEHEeHa, KaTo ca M3Mnon3BaHM MeToda Ha
npmuxogHata CTOMHOCT U CpaBHUTENHaTa CTOMHOCT, KaTo 3a Ada ce u3Befe cnpasegnmBa nasapHa
CTOMHOCT ce onpenenat OTHOCUTENHUTE Terna Ha 1U3non3BaHuTte MetToan B CbOTHOLUEHUE 0.20 kbM
0.80.

C meToaa Ha kanuTanuavpaHe Ha 6baeLwnTe NapuyHK NOTOLUM NasapHaTa CTOMHOCT Ha HeABUXUMUS
UMOT ce onpegens Ha 0asa Ha oueHkaTa Ha ovyakBaHaTa Obaelwla OOXOOHOCT OT obekTa.
M3uncneHusTa ce u3BbpLIBaAT KaTo ce MpaBW aHanu3 Ha npuxoguTe M pasxoguTe, KOUTO ce
peanuaupaTt npu ynpaereHne Ha HeABMKUMUS UMOT. 3a oueHKaTa, 3a NpUXoAM ce npvemaTt 4oX0oau
OT OTAaBaHe NoJ HaeM Ha HeaBWXMMUS MMOT. 3a onpefdensHe HaeMHaTa LieHa Ha HeABMKUMUS
MUMOT Ce M3ron3Ba MHopMaLms OT nasapa Ha HeOBWKUMK MMOTU, KaTo ce B3ema npeaBu CTeneHTa
Ha W3rpafeHOCT Ha MWHXEeHepHaTa CTPYKTypa, MECTOMOSIOKEHMETO UM CbCTOSHMETO Ha obekTa.
Pa3xoanTte(no noggpbXka U ynpaBreHMe Ha MMOoTa, 3a AaHbLM 1 3aCTPaxoBKW) ce onpeaensTt KaTo
NpoLEeHT Ha roguwHa 6asa. MNpu M3roTBsiHe Ha OLeHKaTa ce B3vMa MNpeaBug U pUcKbT OT OTnagaHe
Ha Haema, onpegensiHe HopmMaTa Ha KanuTanusauus, onpegensHe MHOXUTENS Ha kanuTanmsauust Ha
O4YaKBaHWUS A40X04 Ha Ga3aTa Ha OCTaTbY€eH KUBOT Ha MMOTa M HOPMa Ha KanuTanusauus.

Ha 6a3a Ha onvcaHuTe napameTpu ce U34YnCnsBa YNCTUS JOXO04 B CTOMHOCTTa Ha HEABWKUMUS UMOT
1 ce onpefens HeroeaTa nasapHa CTOMHOCT. TpalHO peanu3vpaH NpPUXo4 Ha rofvHa € U3YUCIEH Ha
0a3a cpefHa LieHa HollyBKka B panioHa npu 60% 3aeTocT, HopMa Ha kanutanusaums 8%.

Pesyntatute, nonyyeHn no MeToga Ha MasapHWTe aHamo3M ca MHOro O6nuskn o nasapHuTe
CTOMHOCTM, HO OCOBEHOCTUTE MpU MPUNOXEHNETO HA MeToda, NpousTuyaT OT HEMoBTOPUMOCTTA,
YHUKANHOCTTa M MOHOMOMHN MO MECTOHAxXOXAEHWE HeOBWKUMU WUMOTU. Te3nm ocobeHocTn ce
MOKpMBAT C MOMOLLTA Ha Pa3fMYHU KOPEKLMOHHWU KOe(ULMEHTU, KOUTO MakcumarnHo Aobnuxasar
CTOMHOCTTa Ha Nas3apHWTE aHano3un Ha MeTbp KBagpaTeH A0 CTOMHOCTTA Ha OLEeHsIBaHUst uMoT. 3a
oueHkaTta ca nogbpaHu nogobHM MO MMOL, UMOTK, Pa3MnorioKEeHW B palioHa Ha OLEeHsABaHUS U ce
npuema gonyckaHeTo, 4Ye nony4vyeHarta Ha 6asa odepTHM LieHn ocpegHeHa CTOMHOCT Ha KB.M. Lie ce
Hamanu ¢ npv peanusauusi Ha nasapa Ha UMoTUTe.

M3non3BaHnTEe KOPEKLMOHHN KoedULIMEHTM 3a OLleHKaTa Ha XoTena 3a Bua Ha aHanora, 3a nnow, 3a
Bb3pacT Ha CTpouUTENHAaTa KOHCTPYKUWMS, 32 CbCTOSHUE, 3a (DYHKLUMOHAMNHOCT 1 pasnpegeneHue, 3a
KaTeropusi ca B ananasoHa ot 5-15%.

M3non3BaHWTE KOPEKLUMOHHM KOedULMEHTM 3a oOueHkaTa Ha 3emsATa 33 CbCTOsiHME, 3a
hYHKUMOHAMNHOCT, 3a MecTonornoxeHue ca B guanasoHa ot 2-10%.

Mo3emneH nmot u crpagn (Hueo 3)

CnpaBegnveaTta CTOMHOCT Ha NO3eMIIEHUS UMOT U CrpaguTe € OLEeHeHa, KaTo ca M3Mnon3BaHu MeTosq,
Ha pa3xoauTe (BellHa CTOMHOCT) U MeToa Ha nasapHUTE aHano3u(cpaBHUTENHA CTOMHOCT).

Memodbm Ha eewHama cmolHOCM NpU U3rOTBSIHE Ha OLEHKa Ha crpagute(deBeT) € OCHOBaH Ha
€BEeHTyanHuTe pas3xo4n Ha HEeroBOTO Cb3daBaHe (3aMecTBaHe) KbM MOMEHTa Ha oOLleHkaTa,
yBEINIMYEHN CbC CTOMHOCTTa Ha 3eMsiTa UMM Ha NPaBOTO Ha CTPOEX W U3BbpLUeHUTe nogobpeHus,
HamaneHu c eBeHTyarnHarta amopTudauus. Mpu onpepensiHe CTOMHOCTTa Ha obekTa ce m3uucnsasat
obuyanHNTEe NPOM3BOACTBEHM pas3xoau. BbB BelyHaTa CTOMHOCT CTPOMTENHWUTE HedocTaTbuu ca
oTpaseHn kaTo npoueHT(16%) oT nponsBoLCTBEHATA CTOMHOCT.

OueHkata no MeToabT Ha BellHaTa CTOMHOCT ce ©Oasvpa Ha HabniogaBaHW CTOMHOCTM 3a
nsrpaxgaHe Ha crpagu Ha KB. MeTbp(B Auanas3oH oT 449 go 599 nB./kB.M.) CbrracHoO ctaTucTuyecka
nHdopmaums — ,CnpaBoYHUK Ha LieHUTe B cTpouTencteoTo®, ,CTpouTeneH o063op”, AOMbIHUTENHU
pa3xoan(14%), neyanba Ha nHeecTuTopa(25%) cwrnacHo gaHHM Ha CEK.

CTpoutenHuTe HegocTaTbUM ca ONpederieHn eKkcrnepTHO Ha Gasa yCTaHOBEHOTO CbCTOsIHME Ha
obekTa.

OueHkaTa Ha 3emaTa(eanH nosemrieH UMOT) No Memoda Ha nasapHume aHasosu(cpasHumersHa
cmotiHocm) ce 6asupa Ha HabnogaBaHu LieHUM Ha NodobHW MM MOEHTUYHU C OLEHSIBaHUS UMOTMW,
KOMTO ca Gunu npegmeT Ha AEWCTBUTENHO peannavpaHy CAENKU UMM Ha TakuBa MMOTKU, KOUTO ca
6unu npegnaraHn Ha nasapa, Kopurmpanu 3a cneumduyHn akTopy KaTo nnow, MHPaCcTPyKTypa,
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Hanuyune Ha YT, npoekTn, Hanuyne Ha NO4OBPEHUS, KOPEKLMOHEH KoeduumneHT odepTHoCT. MNpes
2019 r. kopekuuaTa 3a Te3n aktopu e B AnanasoHa ot 0,90 - 1,17 .

AoMuHucTpaTtuBHu crpaam (Hueo 3)

CnpaBegnveata CTOMHOCT Ha crpaguTe e onpegenieHa, kato ca W3Non3BaHu BELUHWS MeTog M
NpuUxXogHUsa MeTo B onpeaeneHo cboTHoweHune. BewHua meton — 10% u npuxogHusa metoq 90%.

Memodbm Ha eewjHama cmolHOCm NpU U3rOTBSIHE Ha OLEHKa Ha HEeABWXMM MMOT € aHanu3 Ha
CTOMHOCTTA Ha OUEeHsiBaHWsT WMOT, OCHOBaH Ha €BeHTyanHuTe pas3xoau 3a HeroBoTo
Cb3faBaHe(3aMeCcTBaHe) KbM MOMEHTA Ha OLEeHKaTa, YBEMUYEHN CbC CTOMHOCTTa Ha 3eMdATa UM Ha
NpaBoTO Ha CTPOEX M M3BLbPLUEHUTE NOOOOPEHWs, HamaneHu C akymynuMpaHaTa amopTu3auus.
M3uncnsaeaT ce obuyanHuTe Npon3BOACTBEHN pa3xoau 3a eavHuua o6emM unu nnol, yMmHoxasaT ce
CbC CbOTBETHUTE BEIIMYMHU Ha OLEHsiBaHMS OOeKT, MpubaBAT ce W AOMBIHUTENTHU CTPOUTENHU
pasxoau. BbB BellHaTa CTOMHOCT CTPOUTENHUTE NOBPEAN N HEAOCTATbLM Ca OTPa3eHN KaTo NPOLEHT
OT Npoun3BoACTBEHATa CTOMHOCT.

OueHkata no MeToabT Ha BellHaTa CTOMHOCT ce ©Oasvpa Ha HabniogaBaHW CTOMHOCTM 3a
nsrpaxkgaHe Ha Crpagu Ha KB. MeTbp, AOMbIHUTENHN pa3xoan, nevanda Ha MHBECTMTOPA CbriacHo
cTaTucTmdecka nHdgopmaums — ,,CnpaBoYHMK Ha LieHUTe B CTpouTencTeoTo”, ,CTpouteneH o63op”.

CrtpoutenHute HegoctaTbum (15%) ca onpegeneHyn ekcnepTHO Ha 6asa YCTaHOBEHOTO CbCTOSIHUE
Ha obekTa.

Mpn onpepensaHe Ha npasomo Ha cmpoex ce npunara lNpasunHuka 3a lMNMpunarade Ha 3[0C, konTto
npenpawa kbm 3MAT, OTKbAETO Ce MnonyvaBa faHbvyHaTa OLEHKa Ha npaBoTo Ha cTpoex — [JOlMC
ypes onpegeneHa gopmyna. 3a nonyyaBaHe nasapHa CTOMHOCT Ha npaBoToO Ha cTpoex, OOrC ce
Kopurupa c nasapeH koedpuuneHT Ik 1,20(3a uenute Ha oLeHkaTa), onpeaeneH No eKCnepTeH NbT.

lMpuxodHUsSMm memod € OCHOBaH Ha CnocobHOCTTa Ha WMOTa Jda reHepupa nNpuUXoam 4pes
KanutanuanpaHe Ha HeTHUs1 MpPUXOA4 3a onpegeneH nepuod. Mpu onpedensiHe Ha npuxogHaTta
CTOMHOCT Ha OUEeHsIBaH ODEKT ce M3xoxaa OT TpalHO peanuavpaH YMCT rofulieH npuxog Ha Gasa
peaneH unu Bb3MOXeH NOCTOSIHHO JOCTMraemM Haem, onpegeneH Ha 6asa cpefeH npeanaraH Haem B
palioHa, Mpu OTYMTaHe Ha CbCTOSTHMETO Ha crpagHusi POHO W OCTaTbYyHUSA CPOK Ha Mon3BaHe.
OvakBaHMTE MOCTBLMNIIEHNSI OT HAEM Ce KanuTanuauvpaT HEeTHO OT onepaTMBHMTE pas3xodum, KaTo ce
n3nonaea AUCKOHTOB MPOLIEHT, CbOTBETCTBALL, HA MasapHUsi 4OXO4 OT CKOPOLLUHW caenku ¢ nogobHu
UMOTU. YUCTUAT Npuxod ce HamarsiBa CbC cyMaTa, KOATO ce MnofydaBa npu ofiMxesiBaHe Ha CTOMHOCT
Ha 3emMsiTa UM NPaBOTO Ha CTPOEX C NNXBEHA CTaBKa Ha HeOBMXKMMMUS UMOT.

npOLleHTMTe 3a M3nons3BaHe Ha 3eMATa U NpaBoTO Ha CTPOEX U Npun KanuntanudnpaHe Ha 4YncTtuda
[oxoA, nony4vyeH ot otaaBaHe noa Haem Ha obekTa ca c1>o6paseHM C Bb3MOXXHaTa Bb3BPbLLAEMOCT U
nasapHuTe ycrnosua B 5bnrap|/1;|. Te ca nony4yeHn Ha 6a3sa npoy4yBaHnA Ha nasapa Ha HeaBWXUMU
MMOTU U pealiHa Bb3BPbLLAaeMOCT Ha UHBECTULUATA.

Bxogsawm paHHWM, KOUTO He MoraT ga O6baart HabniogaBaHM, ca oueHeHaTa CTOMHOCT Ha Haema,
HecbOMPaeMOCT Ha HaemMa M OUCKOHTOBMAT npoueHT. CnpaBeanveaTta CTOMHOCT OM ce yBenuumna,
aKo CTOMHOCTTa Ha Haema ce yBenuyu, HecbOMpaeMocTTa Ha Haema ce Hamanu Unu QUCKOHTOBUAT
npoueHT ce Hamanu. OueHkaTa € 4YyBCTBUTENHA KbM MPOMEHW WU B TpUTE NPEANONOXEHUS.
BxoaawmTe gaHHW, nsnonasaHu npu oueHasaHeTo kbM 31 gekemspu 2019 r., ca kakTo crneasa:

Haem 16,2 nB./KkB. M
HectbupaemocT Ha Haema 3%
[NCKOHTOB NpOLIEHT 7%
CTpoutenHu HegocTaTbum 15%

Mo3emneHn nmoTn n crpagun

CnpaeegnuBaTta CTOMHOCT Ha MO3eMIIEHUTE UMOTU € OnpeaeneHa, KaTo ca M3non3BaH MeToda Ha
nasapHuUTe CpaBHEHUA.

MeToaobT Ha NasapHWUTE cpaBHEHUsI ce Basnpa Ha MHopPMaLMs 3a LIeHUTe Ha aHanornyHu UMoTh oT
CbLUMS UNK BNU3KN parioHu, 3emnuLla, KOMTo ca bunu npeameTt Ha OeNCTBUTENHM NPOAaXon wu/unm
npegnarann /odepTHU/LEHN Ha eTanoHHK 06eKTN, NPU KOETO Ce N3BBLPLUBAT KOPEKLMN, MPON3TNYALLM
OT cneundunyHM 0coBeHOCTM Ha oueHsiBaHus 06ekT. MHopMauusaTa 3a LeHWTe Ha aHanosuTe e
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CBbp3aHa CbC CbOTBETHUTE TEXHUYECKN LaAHHW 3a BCEKW eTarloHeH O0eKT C Len usyucrnsieaHe Ha
Nnoaxo4sLKn nasapHU CbOTHOLUEHNSI(MHOXUTENN), KOUTO Aa Ce NpuroXart CrpsaMOo OLEeHsBaHUA 0OeKT.
Hait-4ecTto mnsnonseBaHUTE KOPEKLMOHHUTE KOedULMEHTU ca B AuanasoHa OT: 3a oepTHOCT OT 5-
10%, 3a TekyLwo cbCTosAAHNE OT 5-15%, 3a NnoLy 1 eTaxHOCT oT 5-6% u Ap.

HayanHoTo cango Ha HedVHaHCOBWTE akTMBU Ha HMBO 3 Moxe Aa GbAe paBHEHO C KPalHOTO UM
canjo KbM oTYyeTHaTa faTa, KakTo criefBa:

MHBEeCTULUMOHHN
MMOTH
XWn. nBe.
Cango kbm 1 aHyapu 2019 . 55 457
Meyanbun wnu 3arydbu, npu3Hatm B nevyanbata wnu
3arybara:
- MpoMsHa B CchnpaBegnuBata CTOMHOCT Ha 2 644
WHBECTULIMOHHW MMOTH
Mokynku -
Mpogaxotu -
Canpo kbm 31 nekemBpu 2019 r. 58 101
Cyma, BkntoveHa B nevyanbarta wnu 3arybata Ha pen
. IpOMsiHa B cnpaBsegnveaTta CTOMHOCT Ha
WHBECTULMOHHN  WUMOTW, HETOo“, B pesyntatr Ha
HepeanuavMpaHu neyanbm wnu 3arybu oOT aKTUBMK,
ObPXKaHW KbM Kpas Ha OTYETHUS nepuog 58 101
MHBeCTULUMOHHN
MMOTHU
Oduc crpapa
XWn. nBe.
Canpgo kbm 1 sHyapu 2018 r. 63 386
Meyanbun wnu 3arydbu, npu3Hatm B nevyanbata wnu
3arybara:
- MpoMsHa B CcnpaBegnuBata CTOMHOCT Ha 18
WHBECTULIMOHHW UMOTH
Mokynku -
Mpogaxotu (7 947)
Canpo kbm 31 nekemBpu 2018 r. 55 457
Cyma, BkntoveHa B nevyanbarta wnu 3arybata Ha pen
. IpOMsiHa B cnpaBsegnveaTta CTOMHOCT Ha
WHBECTULIMOHHN NMOTK®, B pe3ynTaT Ha HepeanuanpaHu
neyanobmu nnu 3arybu ot akTMBW, AbpXaHW KbM Kpasi Ha
OTYETHMSA Nepuoa 55 457

30. NMonuTuka 3a ynpaBneHue Ha KanuTtana
OpyxecTBOTO ynpasnsiBa Kanutana cu Taka, 4e a ocurypu:

- Ccnas3BaHe Ha 3aKOHOBUTE U3NUCKBaHUA OTHOCHO ApYyXeCTBa CbC cneuunanHa MHBECTULMOHHAa
ues,

- (bYHKUMOHUPAHETO CY KaTo AeiCTBAaLL0 NPeanpuaTue;

- MaKkcMmarniHa Bb3BpauwlaeMocCT 3a cobcTBEHMLMTE, 4ypes3 onTnMmi3aumna Ha CbOTHOLUEHUETO
Mexay Abnr n kKanutan (B'b3Ban.laeMOCTTa Ha MHBECTUpaHunA KaI'IMTaJ'I).
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Llenta Ha PbKoBOACTBOTO € Aa NoAabpXa OOBepueTo Ha MHBECTUTOpUTE, KpeauTopute 1 nasapa u
[a rapaHTupa GbaeLloTo pa3BuTME Ha 4pYXKEeCTBOTO.

PbkoBoACTBOTO Ha [py»ecTBOTO onpenens pa3Mepa Ha HeoGXxoaMMuUs KanuTas NponopLMoHanHo Ha
HMBOTO Ha PUCK, C KOWTO Ce XapaKTepuaupat oTAenHuTe AeliHocTu. MoaabpKaHeTo U KopurnpaHeTo
Ha KanuTanoBaTa CTPYKTypa ce U3BbpLLBa B TACHA BPpb3Ka C NPOMEHUTE B MKOHOMUYECKUTE YCIOBMS,
KaKTO U B 3aBMCUMOCT OT HMBOTO Ha PUCK, MPUCHLLIO Ha CbOTBETHUTE aKTUBU, B KOUTO CE€ UHBECTMPA.
OCHOBHUTE MHCTPYMEHTW, KOMTO Ce W3MOon3BaT 3a YynpaBreHWe Ha KanutanosaTa CTpykTypa ca:
AvBMOEHTHA NONUTUKA; Npodaxba Ha akTUBY, C Lien HaManssaHe Ha HMBOTO Ha 3a4TbXHAMNOCT U Ap.
Bcuuky pelleHns 3a NpoMeHM B Ta3u HAcoka ce B3emart Nnpuv oTyMTaHe Ha GanaHca Mexay LeHaTa u
pycKoBeTe, NPUCHLLY Ha Pa3NUYHUTE U3TOYHULM Ha bUHaAHCUpaHe.

CboTHOLWeEHMETO Abnr/kanutan e npeacrtaBseHoO no-gony:

31.12.2019 31.12.2018

XUn. nB. XUn. nB.
Obnr (06Lwo 3aemMun 1 3agbrmKeHnst) 43 339 38 486
MapuyHn cpencTtea (42) (1764)
HeTteH abnr 43 297 36 722
CobcTBeH kanuTtan 22 862 28 543
CboTHOLLEeHMe AbAr - KanuTan 1.89 1.29

31. CbLOUTMA cnep Kpasa Ha OTYETHUA nepuon

He ca Bb3HUMKHanNu Kopurmnpaiiun CbOUTUSA UNKU 3HAYUTENHU HeKopurunpaiimn cbouTUA Mexay aartarta Ha
Cbl/IHaHCOB OT4yeT MU pJatata Ha OTOopuU3MpaHeTo MYy 3a u3gaBaHe C U3KIK4YeHue Ha cnegHoTo
HeKopurnpatwlo cboutme:

B Havanoto Ha 2020 r. nopagn pasnpocTpaHeHMeTo Ha HoB kopoHasupyc (Covid-19) B cBeToBeH
MaLab ce nosiBuxa 3aTpygHeHUs B BU3Heca M MKOHOMMUYecKkaTa AerMHOCT Ha peauua npeanpustia u
uenu ukoHommudeckn otpacnu. Ha 11.03.2020 r. CeeToBHaTa 34paBHa opraHusaums ob6siBu u
Hannyneto Ha naHgemus oT kopoHaeupyc (Covid-19). Ha 13 wmapt 2020 r. 6bnrapckoto
NPaBUTENCTBO M ObNrapckMAT naprnaMmeHT obsiBuxa M3BBLHPEOHO MONOXeHWe 3a nepuog OT eauH
Mecel, (NPOABLIDKEHO C Olle eduH Mecel BrOCMneacTBMe) U BbBede CTPOrM Mepku 3a xopaTta U
OGusHeca, creq koeTo Mspkata 6e 3ameHeHa C M3BbHpegHa envaemuornorndHa obctaHoBka Ao 31
tonun 2020 r.

ObpxaBHUTE BracT B TOBa YMCIMO Hag30pHUTE U perynaTopHUTe opraHu npegnpuvexa AevucTBus B
ONUT 3a OrpaHM4yaBaHe Ha HeraTUBHOTO BbL3OENCTBME BbPXY Masapute W UKOHOMUKUTE Ha
ObpXaBuUTe, HO BbMNPEKU TOBa pPasnpOCTPaAHEHWETO Ha BMPyca oOka3Ba CUITHO HebnaronpusaTHO
BMNUsiHWE BbPXY MKOHOMUYECKaTa aKTUBHOCT, (DOHOOBUTE nasapu, Typuama, TpaHcrnopTta u peguvua
ApYrM NHOyCTpUK.

P1koBOACTBOTO Ha OPY>XeCTBOTO BHMMATESTHO aHanmsnpa noteHumnanHute eq.)eKTI/I OT NaHAeMundaTa n
npeanpnemMma Mepksm 3a CMek4daBaHe Ha HeratMBHuTe nocneauvun 3a Ct)MHaHCOBOTO CbCTOAHNE U
MKOHOMWYECKUTE pe3ynTaT Ha OPY>KXEeCTBOTO:
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e KOMYHUKaUKUA C baHkaTta KpeauTop 1 oroBopeHo pa3cpoyBaHe Ha noracuTesiHuTe niaHoese
no 6aHkoBwU KpeanTu;

e  AHraXXMpaHoCT 3a ocurypsBaHe Ha GesonacHa un yncTa Ccpepna 3a nepcoHana Bb3 OCHOBaA Ha
npenopbvKUTE Ha OpraHUTe Ha obLecTBeHOTO 3apaBeonasBaHe, MeQUUNHCKUTE cneunanncTtun

M NpaBUTENCTBOTO.

Tbi kKaTo cUTyauusTa U NpeanpueTnTe Mepku OT AbpXKaBHWUTE BNAacTU ca USKMOYUTENHO AVNHAMUYHY,
PBKOBOACTBOTO Ha [pYyXeCTBOTO He € B CbCTOsIHME KONWYECTBEHO [a OLEeHW BRUSHUETO Ha
KOPOHaBUPYC MaHaemusTa Bbpxy GbAeloTo PMHAHCOBO CbCTOSIHME U pe3ynTaTtute OT AeWHOoCTTa
my. MNpomsiHaTa B BuU3Hec cpedata 6u mMorna ga gosefe A0 NpoMsiHa B 6anaHcoBUTE CTOWHOCTM Ha
aKTVBUTE Ha APYXEeCTBOTO, KOMTO BbB (PMHAHCOBMS OTYET Ca OLEHEHW creq M3BLbPLUBAHETO Ha
peauLa NpeLeHKM 1 JoMyCKaHWs OT CTpaHa Ha PbKOBOACTBOTO, OTUMTAWKM Han-HagexaHaTa HanmyHa
nHcpopMaLms KbM faTaTa Ha NpubnuMauTenHnTe oLeHkU. PHKOBOACTBOTO cyMTa, Ye Bb3AENCTBUETO
Ha NaHgemuaTa Moxe Aa [JoBeae A0 BOMAaTUNHOCT Ha nasapa Ha MMoTute B Bbnrapusi n e Bb3MOXHO
Aa uma HeratuBHU edekT BbpXy 6bAELLOTO (OMHAHCOBO CbCTOSIHWE U pesynTaTuTe OT AelHOCTTa
Mmy. CrteneHTa, [0 KoaTO [pyXecTBOTO Lie MOHece HeraTMBHU edeKkT! 3aBuCU MNpPsiko OT
NPOABLIDKUTENIHOCTTA Ha Tasu HoBa HemnosHaTa 0OCTaHOBKA WM WMKOHOMMWYECKUTE MEPKM, KOUTO
OVPEKTHO 3acsaraT GusHeca.

32. Opo6peHne Ha puHaAHCOBUA OTYET

®duHaHcoBuAT otyeT kbM 31 agekemBpu 2019 r. (BKNHOYUTENHO CpaBHUTENHaTa MHQopmauus) e
opobpeH 1 npuet ot CbBeTa Ha avpekTopuTte Ha 24.07.2020 .



