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[MosscHeHNA KbM PMHAHCOBUS OTYET

1. MNpeamet Ha aenHOCT

POW NPOMbPTU obHA ALCMWL], nma 3a ocHoBHa AelHOCT: HabupaHe Ha cpencTBa Ypes nsgaBaHe
Ha LIEHHW KHWXXa 1 nocnensallo MHBECTMpaHe Ha HabpaHuTe cpeacTBa B HEABWKMMU MMOTU U BELLHU
npaea BbPXYy HEOBWKMMU WMOTW, U3BBbPLUBAHE Ha CTpoexu, nogobpeHus mn obs3aeexpaHe B
nocrieqH1Te, C Len NpegocTaBAHETO MM 3a ynpaeneHue, OTAaBaHETO UM MOA HaeM, JNU3UHF Unu
apeHga w/vnu nocneasaliaTa um npogaxoba.

,POV MPOMbPTU dBHAO” ACWL, e akuMOHEPHO ApPYXECTBO CbC CrneumanHa MHBECTULMOHHA Len,
pernctpupaHo B Penybnuka Bvnrapusi cbc ceganuile n agpec Ha ynpasnenue rp. Codusi, panioH
KpacHo ceno, 6yn. Xpucto botes Ne 17.

,PON MPOMBLPTU ®bHO® ALCWL, e nybnuuHO APYXeCTBO W akuumMte My ce TbprysaT Ha
“bbnrapcka doHgoBa bopca — Coduma” Al. bopcosuaT kog Ha gpyxectsoto € RPR/RPR.

[pyxecTBOoTO Nonyyasa nuueHs ot Komucuara 3a dmnHaHcoB Haasop ¢ Pewenne Ne 22- [ICUL, ot
nekemspun 2007 T.

[pyxecTBOTO ce ynpaBnsBa no efHOCTENeHHa hopma Ha ynpaBrieHue, CbrflacHO U3UCKBaHMATa Ha
30CUL. CbBeTbT Ha QUPEKTOPUTE € B CbCTaB:

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

OpyxecTBoTO ce ynpaBnsBa W npeacrtaensea oT WsnbnHutenHus aupektop Hwukonan [umos
ATtaHacos.

B OpyxecTBOTO OYHKLMOHUPA OOUTEH KOMUTET.

Kbm 30.09.2020 r. MMa Ha3Ha4yeHo eHo nNuue Ha TpyaoB AOroBop.

2. OcHoBa 3a U3roTBfiHe Ha (bMHaHCOBMFI oT4yeT

®PurHaHCOBUAT OTYeT Ha [pyKeCcTBOTO € CbCTaBeH B CbOoTBETCTBME ¢ MexayHapoaHuTe cTaHaapTu 3a
duHaHcoBo oTymTaHe (MCPO), paspaboteHn u nydbnukyBaHn oT CbBeTa Mo MeXayHapogHu
cyetoBogHu ctangaptu (CMCC) u npuetn ot Esponeinckua cbo3 (MCPO, npuetn ot EC). Mo
cMucbra Ha naparpad 1, Touka 8 ot [onbnHUTENHUTE pasnopeabu Ha 3akoHa 3a CY4ETOBOACTBOTO,
npunoxum B bbnrapus, TepMuHbT ,MC®O, npuetn ot EC* npeacrtasnssaTt MexayHapogHute
cyetoBogHn ctaHgap™m (MCC), npuetn B cboTtBeTcTBMe ¢ PermameHt (EO) 1606/2002 Ha
EBponerickus napnameHT 1 Ha CbBeTa.

duHaAHCOBMAT OTYET € CbCTaBeH B Obnrapckum neBa, KOeTO € dyHKUMOHanHata Banyta Ha
OpyxectBoTo. Becmyknm cymum ca npegctaBeHn B xungau neea  (Xun. nB.)  (BKAKYMTENHO
cpaBHUTENHaTa nHdopmaumsa 3a 2019 r.), OCBEH ako He € NOCOYEHO ApYro.

PbkoBOACTBOTO  HOCU OTrOBOPHOCT 3a CbCTaBAHETO W OOCTOBEpPHOTO nNpeacTtaBAHEe Ha
MchopmameTa B HacToALNA Ct)I/IHaHCOB oT4yerT.
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3. [lpomeHM B cyeToBOAHATa NONUTUKA
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 ,JInsuHr* sameHs MCC 17 ,JIusunHrn®, kakto u tpu passcHeHus: KPMC®O 4 ,OnpegensHe
Janv gageHo crnopasymeHuve cbabpka nuaunure, NKP 15 ,OnepatmeeH NuanHr — ctumynu® u MNKP 27
,OLEHsIBaHE Ha CbObPXAHNETO Ha onepaumm, BKNoYBaLLM NpaBHaTa opMa Ha NU3NHI,

Toan cTaHgapT € C M3UANo NpOMeHeHa KoHuenuuda. Tor BbBeEXaa HOBM MPUHUMMK 3a Npu3HaBaHe,
n3mepBaHe 1 NpeacTaBsiHe Ha NU3MHIK C Len ga ocurypm no-4oCTOBEPHO U afekBaTHO NpeacTaBsHe
Ha Te3n CAErnKM KakTo 3a NU3MHrononyyvaTtens, Taka u 3a nusmHrogatens. Bogewmat npuHumn Ha
HOBMS CTaHO4apT € BbBEeXOaHeTO Ha eQHOTUNEH MoAerl Ha CYETOBOAHO TpeTupaHe Ha FIU3NHIOBU
[O0roBOpU NpU NU3MHrononyyaTtennte- npusHasaHe oT [py)XeCTBOTO Ha akTMB C NpaBO Ha Mon3BaHe,
KOWTO Le ce aMopTu3Mpa 3a nepuofa Ha JOoroBopa M PECMEKTUBHO LLE Ce OTYUTa 3aabiKeHUs no
Te3n goroeopu. MNpeaBnaeHn ca U3KMIOYEHUS 3a KPaTKOCPOYHM NIU3UHIM U TakuMBa C He3HauuTernHa
CTOMHOCT. ToBa WU3KMIOYEHNE MOXe pfa 6O6bae npunoXeHo camo OT NM3MHrononydarenure.
OTyuTaHeTo NpU nU3MHrogaTenuTe He ce NPOMEHS MO CbLLECTBO, HO € Bb3MOXHO [a HacTbnaT
OCHOBaHWSA 3a npeknacugukaums.

JInanHrononyyaTenatr He npeusymcnsBa cpaBHUTENHata WHdopmauusa. Hama wnaeHTuduumpaHm
Nn3nHroBn goroesopu B obxeata Ha MPCO 16 M CbOTBETHO HAAIMA edeKT OT NbPBOHAYANHOTO
npunaraHe Ha CTaHOapTa KaTo KOPEKLUMsi HA Ha4yanHoTo canfo Ha HepasnpegeneHarta nedanba (Mnu
OPYr KOMMOHEHT Ha COOCTBEHMs1 kanuTan, no LenecbobpasHOCT) KbM JaTaTa Ha MbpBOHAYaNHOTO
npunaraHe.

Ha paTtata Ha npemMuMHaBaHe KbM HOBUS cTaHaapT [pyXecTBOTO € Bb3Npueno 3a SfU3NHIOBU
JOroBOpKM, KOUTO Mpeau ca Gunm oTYUTaHU KaTo onepaTUBEH JIM3UHI U Ca C OCTaTbYeH CPOK Ha
NIM3NHIOBUA AOroBOp No-Manbk oT 12 Meceua fa ce nonssa o65ek4eHoTo NpeMmMHaBaHe KbM HOBUS
CTaHOapT, CblMacHO KOeTO He Ce Npu3HaBaT akTMBM C MPaBO Ha Mon3BaHe, a ce oTyuTa pasxop 3a

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

UN3meHeHus1 Ha MC®O 9 ,®uHaHcoeu uHcmpymeHmu” (usmeHeH) — [IpednnawjaHus ¢
ompuyamersiHo KOMIeHcupaHe, 8 cusia om 1 sHyapu 2019 2., npuem om EC

M3aMeHeHusTa gaBaT Bb3MOXHOCT Ha ApYyXecTBaTa [Ja OueHsiBaT onpefereHn uHaHCOBM akTUBM,
KOoUTO MoraTt ga ObAaT M3nnaTeHn NpeAcpoYHO C OTpuuUaTeNHO KOMMEHcupaHe, Nno crpaBeanuea
CTOMHOCT B Apyrusi BceobxBaTeH 4oXof4 BMeCTo B nevanbara wunu 3arybara.

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

Te3an U3MEHEHUs] U3ACHABAT CYETOBOOHOTO OTYMTAHE Ha KOHKPETHM MPOMEHW B MfaHa 3a

p.erI/IHI/IpaHM [oxoau, CbkpawlaBaHe Unn ypexaaHe. Te noTBbpXAaBaT, Ye npeanpuaTndaTa cnenBa:
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. da u3uMcnsBaT pasxoauTe 3a TeKkyl, CTax M pasxoauTe 3a NUXBW, Taka 4e
MEHCMOHHOTO 3aAdbilKEHME [Oa ce MNpPeAcTaBuM 3a OCTaBalluMsl Mepuod cnenj gatata Ha
N3MEHEHNETO, CbKpallaBaHETO WM YpeXO4aHeTo Ha nnaHa, kKato ce wu3nonseaT
aKTyanuampaHu gonyckaHusl cnej gatarta Ha NnpoMsiHaTa;

. Aa npusHaBeat B nevanbarta unu 3arybarta kaTto 4yacT OT pas3xoguTe 3a MMHan TpyaoB
CTaX WUnu kaTo neyanba / 3aryba OT ypexgaHeTo Ha 3a4biPKEHMETO BCSIKO HamareHue Ha
N3NuWbKa, OOPU ako TO3M U3NUWBLK He € Oun npusHaT npeau nopagu M3Non3BaHeTo Ha
,TaBaH" Ha aKkTuga.

MCC 28 ,UHeecmuyuu e acoyuupaHu npeonpusmusi U cbeMecmHu npeonpusmus‘
(usmeHeH) — [Jb20CPOYHU yHacmusi 8 acoyuupaHu U Cb8MeCMHU npeonpusimusi e
cuna om 1 sHyapu 2019 2., npuem om EC

M3aMeHeHMeTO MNOsiCHSABA, 4Ye [Opy)XecTBaTa criedBa fa oTduTaT AbIATOCPOYHM yvacTus B
acoLMMpaHn U CbBMECTHWN NPEAnpUsTUsl, 3a KOUTO He ce npwunara MeToabT Ha cobCTBEeHUSs

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 uanckeaHuata Ha MCC 12 OTHOCHO npu3HaBaHe U
OUEeHsBaHe, KOrato MMa HECUIYPHOCT OTHOCHO OTYMTAHETO Ha AaHbK BbPXY 4OX0Aa.
e MpeanpuATMETO criegBa Aa OTpas3n edpekta OT HECUIypHOCTTa MpW OTYMTAHETO Ha
JaHbka BbpXy [0XO0[da, Korato He € BEeposATHO AaHbYyHUTE Bnactu ga npuemart
N3BBbPLUEHOTO CYETOBOAHO M AaHBbYHO TPETUPAHE OT CTpaHa Ha NpeanpuUaTUeTo
e 32 OCTOMHOCTSIBAHE Ha HECUIypHOCTTAa crneaBa Aa ce M3Mnon3sa Unn Han-BeposiTHUAT
pa3mep Ha 3agbIMKEHNETO, UMM METOABLT HA OYaKkBaHaTa CTOMHOCT, B 3aBUCMMOCT OT
TOBa KOV MeTof no-gobpe npeasumxaa paspeLlaBaHeTo Ha HECUIYPHOCTTA W;
e HampaBeHUTEe OLEHKM W JonyckaHusi TpsibBa ga Obaar npepasrnexgaHu, korato
obcToATencTeata ca ce NPOMEHWNM UMW MMa HoBa MHApopMauusl, KOATO 3acsara
HanpaBeHNUTE OLEHKN
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 KOHTpONuMpaHa [OEeWHOCT, KoraTo npuaobue KOHTPOM BbpXY
penHocTTa.

. MC®O 11 "CobBMecTHVM npeAnpusatus " - OPYXecTBOTO He npeoueHsiBa
npeaulHMa cu Aan B CbBMECTHO KOHTpOnuMpaHa [OeWHOCT, korato npugobue
CbBMECTEH KOHTPOI BbpXY AEAHOCTTA.

. MCC 12 "OaHbun BbpXY Aoxoda" - APYXEeCTBOTO OTYMTa BCUYKM OaHbYHU

nocnegumun OT nnawaHunAaTa Ha AvBUOEHTU B CbOTBETCTBME C TpaH3akuuuTe,
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reHepupallm pasnpegenvmara neyanba - T.e. B neyan6ata wnu 3arybarta, apyrus
BceobxBaTeH 4oxoa unmn cobcTBeHMs kanuTan,

. MCC 23 "Pasxogu no 3aemu" - Apy>XeCTBOTO TPeTUpa KaTo YacT oT obwmTe
3aeMu BCEKM 3aeM MbpBOHaYarnHo B3eT 3a pa3paboTBaHe Ha akTuB, KOraTo aKTUBBLT €

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

3.2. CtaHgapT1, USMEHEHUSA N passiCHEHUSA KOUTO BCE OLLIe He Ca BMe3nu B CUna v He ce npunarart oT

no-paHHa aaTa ot [pyecTBoTo.

Kbm gataTta Ha ogobpeHne Ha To3u hMHAHCOB OTYET ca NybnukyBaHW HOBU CTaHAapTW, NU3SMEHEHUSA U
passiCHEHMS KbM CbLUECTBYBALLN BeYe CTaHAapTH, HO HE Ca BNeanu B cuna unu He ca npuetn ot EC
3a (bmHaHcoBaTa roguHa, 3anodsawa Ha 1 sHyapu 2019 r., 1 He ca GuUNK NPUNOXEHN OT No-paHHa
nata ot [dpyxecTBoTo. He ce ovakBa Te Aa MMaT CbLUECTBEH e(PEKT BbpXY (PUHAHCOBUTE OTYETU Ha
OpyxecTBoTO. PBbKOBOACTBOTO OYakBa BCUMYKM CTaHZAPTU U U3MEHeHWss ga Obaat npuetn B
cyeToBoAHaTa nonutuka Ha [pyxecTBOTO nNpe3 MbpBMA nNepuog, 3anoysalw, crnej partata Ha
BNU3aHETO UM B cuna.

I'IpomeHMTe Ca CBbp3aHu CbC crneaHnTe ctaHgapTu:

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

o V3meHeHus Ha pedepeHunmTe KbM KoHuenTyanHa pamka 3a (pvHaHCOBO OoTyuTaHe B cuna ot 1
aHyapu 2020 r, npuetn ot EC

e MC®O 3 (u3meHeH) — Onpegenenne 3a busHec B cvna ot 1 aHyapu 2020 r., BCe oLle He e npueT
oT EC

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

o MC®O 14 ,01CpoyeHn CMeTKM Npu perynupaHn ueHn” B cuna ot 1 aHyapm 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

4. CyeToBOogHa NONUTUKA
4.1. O6WM nonoxeHus

Hai-3Haummnte cyeToBOOHM MOMNUTUKN, npunaraHn npu MU3rotBAHETO Ha TO3U rogulleH CbMHaHCOB
OTYeT, Ca npeacrtaBeHn no-aony.

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

MpUHUMNBT-NPeanonoxeHMe 3a OeicTBalo npeanpuaTve e dyHaaMeHTaneH npuUHUMN  npu
M3roTBAHETO Ha (oMHaHcoBMTe oT4yeTM. CbrmacHo npuHUMNa-npeanonoxeHMe 3a [AeicTBallo
npeanpusaTMe, NpeanpuaTMeTo OBUKHOBEHO Ce pasrnexaa KaTo NpoabikaBalllo AeiHocTTa cu B
o6o3pumo bbaelle 6e3 HamepeHMe WM HeoBGXoAMMOCT OT NUKBUAALUUA, NpeycTaHoBABaHE Ha
cTonaHckaTa OerWHOCT UMW TbpCeHe Ha 3allMTa OT KpeauTopuTe, BCNEACTBME Ha CblLUEecTBYBaLLu
3aKOHWU UMK APy HOpMaTMBHU pasnopenbu. CboTBETHO, akTUBUTE U NMacuBUTE ce oTYuTaT Ha Gasa
Bb3MOXXHOCTTa Ha MpeanpuATUETO Aa peanusupa akTMBuTe U Aa ypeau nacusute cu B HOpMarnHus
Xono Ha GusHeca. lMpu oueHkatTa 3a ToBa Aanu MpuUHUWUNA-NPeanonoXeHue 3a [AelcTBallo
npeanpusiTMe e yMecTeH, PbKOBOACTBOTO B3ema MpeaBua uanaTa HanudHa uHdgopMauus 3a
0603pumoTO BbaeLle, koATo 06xBallla NoHe, HO He ce orpaHu4yaBa caMo [0, ABaHageceTTe Mecela
OT Kpasi Ha OTYEeTHUA nepuog.

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

Cnepna ga ce otbenexu, ye npn n3roteBAHETO Ha npeacrtaBeHUA Ct)l/IHaHCOB OT4eT Ca m3non3eaHun
C4eTOBOAHM OUEHKN N O0oNYyCKaHUA. B'bl'lpeKM 4ye Te Ca 6asmpaHM Ha MHd.)OpMaLI,Mﬂ, npegocrtaBeHa Ha
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PBKOBOACTBOTO KbM AaTaTa Ha U3roTBAHE Ha (blechoavm OTYeT, peanHuTe pe3ynTtatn mMorat ga ce
pa3nnyaBaTt OT HanpaBeHUTE OLEHKN U O0NYyCKaHUA.

4.2. NMpencraBsiHe Ha huHaHCOBUA OTYET
®urHaHCOBUAT OTYeT € npeactaBeH B cboTBeTcTBME ¢ MCC 1 ,IMpeacTtaBsHe Ha (bMHaAHCOBK OTYeTI.

[pyxecTBOTO NpeacTasa oT4yeTa 3a nevandarta unu sarybarta u apyrust BceobxsaTeH 40X04 B eAMHEH
oTyer.

B oTtyeTta 3a (pMHAHCOBOTO CBLCTOSIHME Ce MPeAcTaBAT [OBa CPaBHUTENHW Mepuoda, KoraTto
OpyXecTBOTO npunara cyeToBOAHa MOMUTMKA PETPOCMEKTUBHO, MNPensyucnsaBa pPeTPOCneKTUBHO
no3vuUMM BbB (DMHAHCOBUS OTYET; UMW Npeknacuduumpa nNo3uuUM BbB (PMHAHCOBMS OTYET U ToBa
MMa CblUecTBeH edekT BbpXY UHopMaLIMATa B oTYeTa 3a (PMHAHCOBOTO CbCTOSAHWE KbM Ha4anoTo
Ha NpeaxoaHUs nNepvoa.

B octaHanuTte enemMeHTn Ha (*)MHaHCOBMﬂ OT4eT U CbOoTBETCTBALLUTE UM MOACHUTENHU CBEeOEeHUA,
CpaBHUTENHATAa 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 MNOCTUrHe
CbNOCTaBMMOCT CnpAMO NpoMeHn B nNpeancraBAHETO B TeKyLlaTa roanHa.

4.3. Caenku B vyyxaecTpaHHa BanyTa

CpoenkuTe B YyXaecTpaHHa BanyTa ce oTyutaTt BbB (OyHKUMOHanNHaTa BanyTta Ha [pyXecTBoTo Mo
odmumanHma obMeHeH Kypc KbM faTtaTa Ha caenkaTa (06siBeHna dukeunHr Ha bbnrapcka HapoaHa
6aHka). Mevanbute n 3arybute OT KYpCOBWU pasnvku, KOUTO BL3HWMKBAT MpU ypexmoaHeTo Ha Tesun
COENKN N NPeoLeHABaHETO Ha NapuYHUTE NO3ULMKN B YyXAeCTpaHHa BanyTa KbM Kpasi Ha OTYETHUS
nepvog, ce npusHaear B nevyanbarta unu 3arybara.

HenapuyHuTe noauuum, oLieHsiBaHW Mo UCTOpUYEcKa LieHa B YyXXOecTpaHHa BarnyTa, ce oTtdyuTaT no
06MeHHUSA KypC KbM AaTtaTta Ha caenkara (He ca npeoueHeHn). HenapnyHute nosuumm, oLeHsBaHu no
crnpaBeanvBa CTOMHOCT B YyAecTpaHHa BanyTa, ce oT4yuTaT no obMeHHMs Kypc KbM AaTtarta, Ha
KOAITO € onpefereHa crnpaBegnueaTa CTOMHOCT.

4.4 NHBECTULUMOHHN UMOTH

MpeaMeTbT Ha AEeMHOCT Ha OPY)KECTBOTO € MHBECTUPaHE Ha Napu4HUTE CpeacTBa, HabupaHu ypes
n3gaBaHe Ha UEHHW KHWKA, B HEeOBWKUMU WMOTU /CEKIOpUTM3aUMs Ha HeaBWKUMU UMOTW/
MOCPEACTBOM TMOKyMKa Ha MpaBo Ha COBCTBEHOCT U APYrv BELHW MpaBa BbpXY HEABMXUMU UMOTH,
N3BbPLUBaHE Ha CTPOEXU 1 NoA0GpeHUs B TAX, C LieNn NpefocTaBAHETO MM 3a yNpaeneHue, oTaaBaHe
noZ Haem, NM3WHI, apeHaa uunu npogaxbarta M.

Mopgen Ha cnpaBegnueaTta CTOMHOCT

[pyXeCcTBOTO OTYMTa HEOBWXKUMUTE NMOTU 3EMS U Crpadn KaTo MHBECTULMOHHU MMOTU MO MoAena Ha
cnpaBegnvMBata CTOMHOCT. VHBECTULMOHHMTE MMOTM Ce OLEeHsIBaT MbpBOHA4YanHO MO LeHa Ha
npugobusaHe (cebGeCTOMHOCT), BKMHOYBALLA MOKynMHaTa LeHa W/unu pasxoan 3a usrpaxpaHe, u
BCSIKAKBM Pa3xodn, KOMTO ca NpPSiko CBbp3aHW C MHBECTULMOHHUS MMOT, Harnpumep XOHopapu 3a
npaBHW YCNyru, HEBbL3CTAaHOBMMM AaHbLM NO NPEXBBLPISHE HAa MMOTa U ApYrv pasxoaum no caenkara.

nOKyI'IHaTa LeHa Ha BCeKM UMOT npenBaputenHo, npean caenkarta, ce nogkpena U CbnoctaBAa 4vpes
OLeHKa Ha He3aBuUCUM nuueH3npaH oueHuTern.

KaTo KOMMOHEHT Ha LeHaTa Ha npuaobueaHe (cebGecToMHOCTTa) Ha MMOTUTE NpuaobutTn 4ypes
CTPOUTESNCTBO 3a CPOKa Ha MU3rpaxgaHeTo UM Ce KanuTanuaupaTt U pasxogute no 3aemuTe, C KOUTo
Npsiko ce huHaHcupa NpMaodmeBaHeTo U/Mnn CTPOUTENCTBOTO HA TE€3M UMOTH.

MocneaBawmTe pasxodn, CBbP3aHWM C WHBECTULMOHHW MMOTW, KOUTO Beye ca npusHaTu BbB
huHaHcoBMS oTyeT Ha [pyxecTBOTO, ce NpnbasAT kbM BanaHcoBaTa CTOMHOCT HA UMOTUTE, KOraTo e
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BEPOATHO D,py)KeCTBOTO aa nonyyun Obaeln MKOHOMUYECKM MON3KW, HadBuLLaBaLLm nbpBOHA4YarHoO
oLeHeHaTa CTOMHOCT Ha cbLlecTeyBalinte MHBECTUUUOHHU UMOTU. Bcuukn apyrm nocnensaiimn
pa3xogu ce npu3HaBaT 3a pa3xoA 3a nepuopa, B KOWTO ca Bb3HWUKHAamMM.

MNHBECTUMLIMOHHUTE WMMOTWU Ce MpeoLeHsiBaT Ha roavilHa 6as3a M ce npusHaBaT B oOTyeTa 3a
(PMHAHCOBOTO CbCTOSAHME MO Mas3apHUTE UM CTOMHOCTU. Te ce onpeaensT OT He3aBUCUMU OLIEHUTENM
C NpodbecroHarnHa Keanuukaumusa 1 s3HayuTeneH npodecnmoHaneH onuT B 3aBUCUMOCT OT XapakTepa
N MECTOHaXOXOEHNETO Ha MHBECTULIMOHHUTE UMOTU, Basnpaikn ce Ha JoKasaTencTea 3a nasapHute
yCrnoBus.

Bcska nevan6a unu 3ary6a oT npomsHa B crpaBeanMBaTa CTOWHOCT UnKM OT npodax6a Ha AageH
VHBECTULMOHEH MMOT Ce NpusHaBa He3abaBHo B Nevyanbarta unu sary6aTta.

OpyxecTBoTO OTNMCBA WHBECTULMOHHUTE CUM MMOTM Mpu npogaxbata MM WnM Npu TPanHOTO UM
n3BaxgaHe oT ynoTpeba, B criyyal 4Ye He ce OovakBaT HWKAKBM WUKOHOMUYECKM M3rogm OT TSAXHOTO
ocBoboxpaBaHe. [Mevyanbute vnu 3arybute, Bb3HMKBALLM OT M3BaXAaHETO 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 Pa3xoan, CBbP3aHU C MHBECTULIMOHHM UMOTW, Ce NPeACTaBAT B
oT4yeTa 3a nevanbarta nnu 3arybarta n apyrus BceobxBaTeH A40X04 CbOTBETHO Ha pef ,[lpuxogun ot
Haem” n ped ,Pasxogun 3a BbHLWHW ycrnyr”, 1 ce npusHaeaT, KakTo € onucaHo B nosicHeHue 4.10 u
nosicHeHve 4.11.

4.5. NNnsnur

4.5.1.Haetn aktueu

Kakto e onucaHo B nosicHeHue 3, [pyxectBoTo e npunoxuno MC®O 16 ,JlusuHr", nanonssarku
MoandMLMpaHNa pPeTpOoCMeKTMBEH NOAXO4 W 3aToBa CpaBHUTENHaTa WHgopmaums He e
npemsyucrieHa. ToBa o0O3HayaBa, Ye CpaBHUTENHaTa WHGOPMauMst Bce oOlle ce oTyuTa B
cvoTtBeTcTBMe ¢ MCC 17 n KPMC®O 4.

4.5.2.CyeToBOAHA NONUTUKA, NpUnoxuma cnea 1 asHyapm 2019 r.
[pyXecTBOTO KaTo NU3NHrononyyarten

3a HoBUTe goroBopwu, cknoyeHn Ha unu cned 1 aHyapu 2019 r. OpyxecTBOTO nNpeLeHsiBa ganu gageH
OOroBOp € UNu cbabpxa NU3NH. JIN3MHIBT ce onpedens KaTo ,A0roBOp UMM YacT OT AOroBop, KOWTO
npefocTaBa NPaBoOTO Aa ce m3nonssa akTue (6asoBMAT akTMB) 3a onpefeneH nepuod oT BpeMme B
3aMsiHa Ha Bb3HarpaxgeHue.“ 3a ga npunoxu ToBa onpegeneHve, [pyXecTBOTO MU3BbLPLUBA TpuU
OCHOBHMU MNpPELEeHKM:

L] Oanun goroBopbsT CbAbpiKa M.El.eHTM(*)MLI,MpaH aKTuB, KOWTO uUnu e M3PUYHO NOCOYEH B O0OroBopa,
nnn e Noco4eH no nop,paa6|/1paHe B MOMEHTa, KOoraTo akTUBbT 6bae npeaocTtaBeH 3a nof3saHe

. ﬂ,py)KeCTBOTO MMma npaBoTo Ada nony4vyaBa MO CbLECTBO BCUYKM WMKOHOMUYECKU MOoN3n OT
M3non3BaHETO Ha akTuea npes uennda nepunon Ha non3BaHe, B paMKUTE Ha onpeaerneHuna obxear
Ha NpaBOTO MY Aa MU3nos3Ba akTnBa CblriacHO Aorosopa

. ﬂ,py)KeCTBOTO MMma npaBo a PpbKoOBOAWU MU3MNON3BAHETO Ha M.El.eHTM(*)MLI,MpaHI/Iﬂ aKTuB npeas uenua
nepuoa Ha nomns3saHe.

Ipy>XecTBOTO OLieHsiBa Aanv uMa NpaBoTo Aa PbLKOBOAM ,Kak U C Kaksa Len” e ce U3Mnon3sa akTMBbT
npes Lenus nepuoa Ha nonssaHe.

OueHsiBaHe n Nnpu3HaBaHe Ha JIU3UHT OT APYXXeCTBOTO KaTo NMU3nHronony4aren

Ha HayanHaTa gata Ha nU3nHrosmsi [orosop D,py)KeCTBOTO npu3HaBa akTtuea C NpaBo Ha nosfi3aeaHe n
nacmBa MNno Inn3MHra B OT4yeTa 3a CbMHaHCOBOTO CbCTOsIHME. AKTUBBLT C npaBo Ha non3eaHe ce
oLleHdABa No UeHa Ha anAOGMBaHe, KOATO Ce CbCTOM OT pa3Mepa Ha NbpBOHa4YalnHaTa oueHKa Ha
nacuBa no JnKM3WHra, NbpBOHAYalnHUTE NPeKn pas3xoaun, U3BbpPLUEeHU OT D,py)KeCTBOTO, OLeHKa Ha
pa3xoguTte, KOUTO NU3UHronosny4vatendar we HanpaBu 3a OeMOHTaX W npemectBaHe Ha OCHOBHUA
akKTMB B Kpad Ha JTM3NHIoOBUA O0OroBop U BCAKaKBU NMU3UHIOBU NnallaHunA, HanpaBeHW npean aartarta
Ha 3ano4yBaHe Ha NMU3NHIoBuUsA 4OoroBop (MMHyC nony4vyeHnTe CtTumynu no J'II/13I/1HFa).
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ﬂ,py)KeCTBOTO aMopTn3npa akKktmeBa C NpaBO Ha non3BaHe no NUHENHNs MeToA4 OT faTtaTta Ha
3arno4yBaHe Ha N3NHra go no-paHHaTta OT ABeTe AaTWu. Kpad Ha NOoNie3HUA XXMBOT Ha akKTuBa C NpaBo
Ha nons3BaHe Uin n3tn4yaHe Ha CpokKa Ha JNTIM3UHIroBua O0roBop. ,Elpy)KeCTBOTO CbLUO TaKa npernexaa
akKTMBUTE C NpaBO Ha noJi3BaHe 3a obesLeHka, koraTo Takmea MHONKaTOpU CbLLEeCTBYBaAT.

Ha wHavanHata gaTa Ha nM3vHroBua Oorosop [pyXecTBOTO OLieHsBa nacueBa Mo NW3uHra no
HacToslLlata CTOMHOCT Ha FM3MHIOBUTE MnaljaHusi, KOUTO He ca U3MnaTeHM KbM Tasu [aara,
AVUCKOHTUPAHW C NMUXBEHUS NPOLIEHT, 3anoXeH B MM3VMHIOBUA AOrOBOP, ako TO3W MPOLEHT MoXe Aa
6bae HenocpeacTBeHo onpedeneH Unu andepeHuManHua NMXBeH NPoLeHT Ha [dpyecTBoTo.

JIN3nHroBUTE nNnallaHusl, BKIIOYEHU B OLeHKaTa Ha M3MHIOBOTO 3a4biDKEHUE, Ce CbCTOSAT OT
ukcupaHM nnawaHus (BKIOYUTENHO MO CbLECTBO (IMKCUMpPaHW), NMPOMEHNUBM MnaljaHus Bb3
OCHOBA Ha VMHAEKC UK MPOLEHT, CyMU, KOUTO Ce o4akBa Aa 6baaTt AbIKMMU OT NM3UHIonosyYaTens
no rapaHuuMTe 3a ocTaTbyHa CTOMHOCT M NallaHusl, NPOM3TUYaLLM OT OMUMKU, aKo € AOCTaTbYyHO
CUrypHo, Ye [py>KeCTBOTO LU YNPaXHW TE3U ONuuMn.

Cnep HavyanHaTta gaTa nacuMBbT NO NU3MHra ce Hamansea c pa3mepa Ha n3BbpLleHnTe nnawaHna n
Ce yBellindaBa C pa3Mepa Ha Inumxearta. MacuBbT NO nuauHra ce npeoueHaBa, 3a Aa oTpasun
npeoueHKnTe U1 naMeHeHnATa Ha NU3NHIoBmuA O0roBop unn ga otpas3n KopurnpaHute (*)MKCMpaHM
Nno CbLEeCTBO JIN3NHIOBU NnaillaHuna.

KoraTto 3agb/mKeHMETO 3a JNIM3UHT ce npeoueHAaBa, CbOTBETHATA KOpeKUna ce oTpa3dBa B aKTmeBa C
npaBo Ha non3esaHe UM ce npu3HaBea B neyan6ara vnu 3ary6aTa, ako GanaHcoBaTa CTOMHOCT Ha
akTmBa C NpaBo Ha noJji3BaHe Beye € HamalneHa 40 Hyna.

ﬂ,py)KeCTBOTO e M36pano Oa oTvUTa KpaTKOCPOYHUTE NMU3IUHIOBM OOroBOpU U NMU3UHIA Ha akKTuBK C
HMCKa CTOMHOCT, KaTo W3nonsea npakTn4eckuTe obnek4eHus, npeasngeHn B CtaHOapTa. Bmecto
npu3HaBaHe Ha aKTuBU C NpaBO Ha Non3BaHe U 3aabJKeHUA No NMM3UHIOBU O0roBopu, niawaHnAaTa
BbB BpPb3Ka C TAX Ce Npu3HaBaT KaTo pas3xod B neyan6arta wnm 3ary6aTa no NWHeENHUa meToq 3a
CpOKa Ha NMn3nHroenda Ooroeop.

B ortyeTta 3a (OMHAHCOBOTO CbLCTOSIHME, HAMAa MpPU3HATUM aKkTUBUTE C MpaBO Ha Mon3BaHe W
3aQbIHKEHMsITA MO NU3VMHIOBU AOTOBOPK ThbiA KaTo [pYKecTBOTO He e CTpaHa Mo TakuWBa fIM3NHIOBM
[LOroBOpPM.

IpyXecTBOTO € CTpaHa MO KpaTKOCPOYeH [OroBop KaTo IM3uWHronosnyvaTen 3a Haem Ha odwc.
MnawaHnsaTa No TO3W OOrOBOP Ca MPU3HATU Ha pasxop Ha NMHelHa 6as3a, KaKTo ce MOCOYEHO B
nosicHeHue 3.

OpyXecTBOTO KaTo NU3MHroparen

CueToBogHata nonutuka Ha [OpyxectBoTo, cbrnacHo MC®O 16, He ce e npomeHuna crnpsmo
CpaBHUTENHMUA Nepuoa.

Kato nusuHrogaten, OpyxecTBOTO knacuduumpa cBoUTe NIM3MHIOBM JOTOBOPW KaToO onepaTuBeH unu
hUHAHCOB MN3UHT.

JInsnHrosusaT [orosop ce Knacwcbwuwpa KaTo p[oroeop 3a CbIAHaHCOB NMN3NHI, akKo C Hero ce
npexBbubpnAaAT No CbLEeCTBO BCUYKM pUCKOBE U mn3rogun ot cobcTBeHOCTTa BBbpPXYy OCHOBHUA aKTuB, U
KaTo OOroBop 3a onepatmnBeH JTM3UHI, aKo C HEro He ce NpexBbpsiAT No CbLECTBO BCUYKU PUCKOBE U
n3roam ot cobcTBeHOCTTa BBbpPXY OCHOBHUA aKTUB.

[pyxecTBoTO peanuaupa npuxoan OT HaemM MO [JOroBopu 3a oOnepaTtMBeH JU3MHI  Ha
WHBECTULIMOHHUTE CU UMOTU (BWxTe nosacHeHne 4.10). lNMpuxoaute OT Haem ce npu3HaeBaT Ha
NuHenHa 6a3a 3a cpoka Ha NN3NHIoBUSI AOrOBOP.

4.6.®MHaHCOBN UHCTPYMEHTU cbrnacHo MC®O 9

an3HaBaHe, oueHsiBaHe U oTnncBaHe

OpyXecTBOTO Npu3HaBa (MUHAHCOB aKTMB UMM (PUHAHCOB NacuB BbB (PMHAHCOBMS CU OTYET, caMo
koraTo [py»KecTBOTO CTaBa CTpaHa Mo JOroBOpHMTE Kray3n Ha CbOTBETHUA (DUHAHCOB UHCTPYMEHT.
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Mpn NbpBOHAYaNHOTO NpU3HaBaHe NPEeANPUSATMETO OLEeHABa (PUHAHCOBUTE akTUBM (C U3KINHOYEHNE Ha
TbProBCKMTE B3EMaHWsl, KOUTO HAMAaT CbLLECTBEH KOMMOHEHT Ha uHaHcuMpaHe, onpeaeneH B
cvotBeTCcTBME ¢ MCOO 15) ”n cbmHaHcOBUTE NacMBM MO THAXHATa CnNpaBeannBa CTOMHOCT.
CnpaeegnuBaTta CTOMHOCT Ha AafeH PUHAHCOB akTUB/MacuB Npu MbPBOHAYaNHOTO My Mpu3HaBaHe
OBMKHOBEHO € [oroBopHaTa UueHa. [loroBopHata LUeHa 3a (puMHaHCOBM akTuBM/NnacuBmM OCBEH
bUHaHCOBM aKTMBW, OLEHsIBAHM MO CNpaBeAfvBa CTOMHOCT npe3 nevanbara wunu 3arybarta, BkoYBa
pa3xoauTe no caenkaTa, KOUTO Ce OTHaCAT Npsko KbM NpuaobrneBaHeTo/n3gaBaHeTo Ha OMHAHCOBUS
WHCTPYMEHT. Pa3xoaute no caenkata HanpaBeHU npu npuaobuBaHeTo Ha (PMHAHCOB aKTMB U
n3gaBaHeTo Ha (PMHAHCOB nacuB, OLEHsABaHW MO ChnpaBednMBa CTOMHOCT npes3 nedanbarta unu
3arybaTa ce otymTaTt He3abaBHO KaTo pa3xon.

Ako cnpaesepgnueata CTOMHOCT npu NbpBOHAYaNHOTO MNpu3HaBaHe Ce palfindaBa OT LUeHaTa Ha
coenkarta, npeanpuAaTneTo oT4MTa CHeTOBOAHO TO3U MHCTPYMEHT KbM Ta3u Aata No cnegHna HauynH:

a) no cnpaeefsiMBa CTOMHOCT Ha 6a3a gokasaHa KoTupaHa LieHa Ha akTMBEH nasap 3a UOeHTU4eH
aKTMB unu nacue (T.e. Bxogsawla nHopmauusa Ha HUBO 1), nnmn Ha GasaTa Ha TeXHWKa 3a OLeHsIBaHe,
KOSITO M3Mon3Ba caMo AaHHM OT Habnogaemu nasapu. MpegnpuaTMeTo Npu3Haea pasnukata Mexagy
crnpaBefnvBaTa CTOMHOCT NpW NbpBOHAYaNHOTO NMpPU3HaBaHe M LieHaTa Ha caenkaTa kato nevyanba
unu 3ary6a;

6) BbB BCMYKM OCTaHanu cryyam — Mo crnpaeeg/iMBa CTOMHOCT, KOpuripaHa, 3a Ja Ce OTCpo4u
pasnukaTa Mexay crpaBefnueaTa CTOMHOCT MpUM MbpPBOHAYanHOTO MpW3HaBaHe U LeHaTa Ha
coenkata. Crnef nMbpBOHAYanHoOTO Npu3HaBaHe NpeanpUATMETO MpKU3HaBa Ta3n OTCPOYEHa pasnuka
kaTo ne4yan6a unu 3aryba camo [0 CTeNeHTa, B KOATO TS Npou3Tida oT NpoMsiHata B AageH daktop
(BKMIOYUTENHO BPEMETO), KOMTO MNasapHUTe YyyacTHUUM 6uxa B3enuM nod BHUMaHUEe npu
onpeaensHeTo Ha LieHaTta Ha akTuBa Unu nacuea.

Mpn NbpBOHAYanHOTO NpuU3HaBaHe AOPYKECTBOTO OLEHSIBa TbProBCKUTE B3eMaHWs, KOUTO HaMar
CbLLIECTBEH KOMMOHEHT Ha prHaHcupaHe (onpegeneH B cbotBeTcTBME ¢ MCOO 15), No cboTBeTHaTA
UM LieHa Ha caenkaTa (kakTto e onpegeneHo B8 MCPO 15).

Mokynka unu npoaaxba Ha (PMHAHCOBM akTUBK Ce Mpu3HaBa 4Ype3 M3MON3BaHeTo Ha CYETOBOAHO
oTuuTaHe Ha 6a3a faTaTta Ha chenkaTta - Jatarta, Ha KOsiTo [pY)XEeCTBOTO € MOeNo aHraxuMeHT Aa
3aKynu CbOTBETHUTE (DUHAHCOBU aKTVBM.

®rHaHCOBWTE aKTMBW Ce OTMWUCBAT OT OTYeTa 3a (PMHAHCOBOTO ChCTOSHWE Ha APYXKECTBOTO, Korato
npaBaTta 3a nosfly4yaBaHe Ha NapuyHM CPEACTBa OT Te3n aKTUBU ca U3TEKNU, UMK ca NPEXBBLPIEHN U
LPYXECTBOTO € MPEXBbPSIMIIO ChLLECTBEHATa YacT OT PUCKOBETE M NON3nTe OT COBCTBEHOCTTa BbPXY
aKTVBa Ha OpYro APYXecTBo (nuue). AKo ApYXeCTBOTO MpoabiikaBa Aa AbpXW CbluecTBeHaTa YacT
OT pWCKOBETE W MOM3uTe, acouMmMpaHu CbC CODCTBEHOCTTa Ha AafeH TpaHcdepupaH huMHaHCOB
aKTVB, TO NPoAbIKaBa Aa NpusHaBa akTvBa B 0TYeTa 3a (PMHAHCOBOTO CU CbCTOSIHWE, HO NpU3HaBa
CbLUO U 06e3neveHo 3aabmkeHne (3aeM) 3a NonyyYeHuTe CpeacTBa.

Mpu oTnceBaHeTo Ha hpMHAHCOB aKTMB B HEroBaTa LUANOCT pasnukata mexay 6anaHcoBaTta CTOWHOCT
KbM OaTaTa Ha OTNMWCBAHETO W MOMYYEHOTO Bb3HarpaXdeHue ce npusHaea B nedanGata unu
3arybara.

durHaHcoBUTE Nacuemn (MJ'IM 4acT OoT Ct)l/IHaHCOBI/lﬂ I'IaCI/lB) ce oTnuceat OT OT4eTa 3a Ct)l/IHaHCOBOTO
CbCTOAHME, KOraTto Te Ca noraceHn — T.e. Korato 3agbJIKeHNeTo, € U3NbITHEHO, € aHynnpaHo unmn
CPOKbT MY € U3TEKDbI.

Bcuukn npyxogu v pasxoau, CBbp3aHu ¢ hMHaAHCOBUTE akTUBW, KOWUTO ca MNpusHaTi B nedantata u
3arybaTta ce BKkMoYBaT BbB MHAHCOBUTE pa3xoau, (pMHAHCOBUTE MPUXOAM UMW ApYrM pUHAHCOBM
no3nLuK C U3KIYeHne Ha obesLieHkaTa Ha B3eMaHUsi, KOSITO ce BKIoYBa B ApYrU pasxoau.
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Knacudmkauma n nocneaBaiua oueHka

drHaHCOBW aKTUBM
KJ'IaCMCbMKaLlMﬂTa Ha ('.bMHaHCOBMTe akKTMBu ce un3BbpLlBa KbM AaTaTa Ha NbpBOHAYaliHOTO UM

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

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

L] Ct)I/IHaHCOBM aKTuBU, oLeHABaHW No cnpasegnnBea CTOMHOCT npes3 apyr BceobxBaTeH Joxof C
unun 6e3 peKJ'IaCM(*)MKaLI,Mﬂ B nevan6aTa unu 3ary63Ta B 3aBUCMMOCT danun ca ovnrosu mUnu
KanntanoBu MHCTPYMEHTW.

ﬂ,py)KeCTBOTO Knacmcbmumpa Ct)I/IHaHCOBMTe aKTUBU KaTO oueHABaHM Bnocneacrteme no amoptusnpaHa
CTOMHOCT Ha 6a3aTa Ha criegHuUTe ABe ycnoBusa:

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

6) XapaKTepucTtuknTe Ha 4oroBopHUTE NapmnvHM noToun Ha (*)MHaHCOBMﬂ aKTUB.

QuHaHco8U akmueu, oUeHsI8aHU o amopmu3supaHa cmotHocm

Tasu Kateropna BKIOYBa TbProBCKM U OpPYrn B3eMaHuA, NapudHUM cpeactea M Apyrn Obhirosu
MHCTPYMEHTH, 3a KOUTO Ca U3NbJIHEHU CrnegHUTe ABe YyCIioBUA:!

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

6) CbrnacHO OOroBOpHUTE yCnoBUA Ha ¢)MH3HCOBM$| aKTMB Ha KOHKPEeTHU OaTu Bb3HUKBAT NMapuU4vHU
noToun, KOUTO Ca eAMHCTBEHO nnalaHuAa no rmaBHUUa U JIMXBa BbPXY HenoraceHata cymMma Ha
rmaBHULATA.

Tasu Kateropuda Bkro4vBa HeaepmBaTtuBHU (*)MHaHCOBM aKTBU, KOUTO HE Ce KOTUpaT Ha akKTUBEH Nnasap.
Cnep NbpPBOHAYaNHOTO Npu3HaBaHe Te Ce oueHdABaT Mo aMOopTU3npaHa CTOMHOCT C M3MNon3BaHe Ha
MeToga Ha ereKTMBHaTa nxea. ﬂ,MCKOHTMpaHe HEe Ce Wu3BbpllBa, Korato e(beKT'bT OT Hero e
HeCbLlEeCTBEH. D,py)KeCTBOTO Knacmcbmuwpa B Ta3uW KaTeropua napudHmtTe cpencrtBa, TbpProBCKM U
apyrun BsemaHus.

. Tbp208CcKU 83eMaHUs

THproBckute B3eMaHUsa ca CyMu, AbIMKUMU OT KIMUEHTU 3a NpOAafeHn CTOKU U YCIyru, U3BbPLUEHN B
obunyainHns xop Ha ctonaHckata aenHoct. OBGMKHOBEHO Te Ce ObIKaT 3a ypexxaaHe B KpaTbK CPOK U ca
KnacuduumupaHm kato Tekywu. TbproBCKUTE B3eMaHUSA ce Mpu3HaBaT MbpBOHAYarHO B pasMep Ha
0e3yCnoBHOTO Bb3HArpaXxaeHue, OCBEH ako CbAbpKaT 3HAYUTENHWM KOMMOHEHTU Ha (uHaHCUpaHe.
[pyXeCTBOTO AbpPXKM TbProBCKMTE CM B3EMaHMUS C Lien cbbupaHe Ha OOroBOPEHUTE MapUYHU NOTOLM U
crnefoBaTerniHoO M oueHsiBa MO amMopTuM3upaHa CTOMHOCT, KaTO U3Mon3ea MeToda Ha edeKkTuBHaTa
nuxea. [JUCKOHTMpPaHe He ce U3BBLPLLBA, KOraTo epeKTbT OT HEr0 € HECBLLECTBEH

ObesuyeHka Ha ¢huHaHco8U akmueu

HoBuTe n3nckBaHuA 3a obesueHka cbrnacHo MCOO 9, nanonssat nosede WHGOpMaLMS,
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, OLEHSIBaHN MO amMOpTU3npaHa CTOMHOCT, TbProBCKU B3EMaHUs, akTMBM Mo AOroBopw,
npusHaTn 1 oueHsBaHu cbrnacHo MC®O 15.
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MNpu3HaBaHETO Ha KpeauTHM 3arybu Beye He 3aBWCKM OT HAcTbMNBaHETO Ha CbOUTME C
KpeauTHa 3aryba. Bmecto ToBa [pykecTBOTO pasrnexaa Mo-LUMPOK CrekTbp OT
NHOpMaLMSA NP OLEHKaTa Ha KPeAUTHUS PUCK U OLIEHSIBAHETO Ha OYakBaHUTE KpeauTHU
3arybu, BKMIOYUTENHO MUHANM CbOUTUS, TeKylWM YCMNOBUS, pasyMHM WU noaabpxkalim
NPOrHO3M, KOMUTO BIUSIAT BbPXY OYakBaHaTa CbOMpPaeMocT Ha ObaeluTe napuyHU NoToLM
Ha MHCTPYMEHTA.

Mpv npunaraHeTo Ha TasuM MNOAXOA, HAcoYeH KbM ObAeLleTo, ce MpaBu pasrpaHUyeHue
mexay:

e (UHAHCOBM MWHCTPYMEHTU, YMETO KPeOUTHOTO KayecTBO He ce e Browwuno
3HaAYMTEINTHO CMPSIMO MOMEHTa Ha MbPBOHAYAsHOTO MPU3HaBaHe WM UMAaT HUCHK
KpeauTeH puck (Pasa 1) n

e (PVMHAHCOBM MHCTPYMEHTU, YNETO KPEAUTHOTO KayeCTBO Ce € BOLUMMO 3HAYMTESTHO
CNPSMO MOMEHTA Ha MbPBOHAYANHOTO MPWU3HABaHE MU Ha KOWUTO KPEAUTHWUS PUCK
He e HUCBbK (Paza 2)

e ,Dasza 3" obxBawa MHAHCOBM aKTMBU, KOUTO UMaT ODEKTMBHM JoKas3aTesicTBa 3a
obesueHka KkbMm oOT4yeTHaTa pfata. Huto eamH oOT (uHAHCOBUTE akKTMBM Ha
[pyXecTBOTO He Monaga B Ta3u KaTeropusi.

12-mMecevHn o4vakBaHW KpegouTHU 3arybu ce npusHaBaT 3a MbpBaTa KaTeropud, [oKaTo
ovyakBaHuTe 3arybu 3a uenusi cpok Ha OMHaAHCOBUTE MHCTPYMEHTU Ce NMpu3HaBaT 3a BTopaTa
kateropuda. OyakBaHUTE KpeauTHUM 3arybu ce onpenenst KaTo pasnukata MeXxay BCUYKM
OOrOBOPHM MapuyHM NOTOLM, KOUTO Ce AbipKaT Ha [Jpy>KeCTBOTO U MapuyHUTE NOTOLMU, KOUTO
TS AENCTBUTESHO O4YaKBa fa nony4u (,napunyeH Hegoctur®). Tasm pasnunka e QUCKoOHTUpaHa no
nbpBOHaYyanHuMa edekTMBeH IMXBEH MPOUEHT (MM C KOpUrMpaHust Cnpsamo  kpeguTa
edeKTUBEH NMNXBEH NPOLIEHT).

MN3uncnsasaHeTo Ha ovakBaHWTE KpeauTHU 3arybum ce onpepens Ha Gasata Ha BEpOSITHOCTHO
npeTerneHata nNpubnuauTenHa OUEHKa Ha KpeauTHWTe 3arybu npe3 o4vakBaHUS CPOK Ha
¢pMHAHCOBUTE UHCTPYMEHTMW.

ModupuyupaHu ¢huHaHcosu akmueu

Axo OOroBOpHUTE NapuU4HM NnoToUN Ha (bMHaHCOB aktme ca 6unu npenoroBopeHn umnun
MOﬂMCbMLLMpaHM n (bMHaHCOBMFIT akKTmB He € OTnucCaH, ApYyXeCTBOTO OueHdABa pann e
HaCTbNUIO 3HAYUTENHO yBeJliM4eHne Ha KpeaUTHUA pPUCK Ha CbI/IHaHCOBI/IFI MHCTPYMEHT KaTo
CbMNoCTaBA:

a) pucka OT HacTbMBaHe Ha HeusnbfiHEHME KbM OTYeTHaTa fgata (Bb3 OCHOBa Ha
MoAnULMPaHUTE JOFOBOPHU YCIOBUSA); U

6) pucka OT HacCTblnBaHe Ha Heu3nbJIHEHWE KbM AdaTaTa Ha NMbpPBOHAYarHOTO nNpu3HaBaHe
(B'b3 OCHOBa Ha nNbpBOHa4YanHuTe, HeMO/J,I/l(bI/ILlMpaHM OO0roBOpPHHU yCJ'IOBI/IFI).

OueHsisaHe Ha o4akeaHU KpeQumHu 3az2ybu

MpeanpuaTMeTo OLEHsBa OYaKkBaHWUTE KPeauTHM 3arybm no oMHaAHCOB MHCTPYMEHT Taka, ye
na 6bae B3eTa npeasua;

a) cymMmaTta, onpepgerieHa 6€3|'Ip|/1CTpaCTHO n npeterneHa Ha 0asaTta Ha BEPOATHOCTTA 4pe3
oueHsiBaHe Ha ob6xBaTa Ha Bb3MOXHUTE pe3ynTtaTtu,

©) cToMHOCTTa Ha napuTe BbB BPEMETO; U

B) pasymHaTa M aprymMeHTuMpaHa WHdopMauusi, OOCTbMHa 6e3 M3BbpLUBAHE Ha W3MULLIHA
pasxoaM WNM ycunus KbM OTYeTHaTa JaTa, 3a MUHanM CbOuTUA, TeKylu YCroBuS W
NporHo3vpaHuTe GbaeLn NKOHOMUYECKN YCIOBUS.
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OI'IpOCTeH noaxon 3a TbproBCKM B3eMaHUA, akTuBU NO OroBoOpu C KINNMEHTU

3a B3emaHus no npop.a>|<6|/1 M aKTUBW NO 4OroBOpU C KIMNMEHTU OPYXEeCTBOTO npunara onpocTteH noaxon,
633MpaH Ha ,04aKBaH NPOUEHT Ha HeunsnbIIHeHUe" 3a Lenus CPOK Ha MHCTPYMEHTaQ,

OB6VKHOBEHO ThProBCKUTE B3eMaHMUs ca KpaTKocpoyHW. HeTHaTa 6anaHcoBa CTOMHOCT Ha ThProBCKUTE
B3eMaHus ce npremMa 3a pasyMHa NpubnuauTenHa oLueHka Ha crpaBegnuearta UM CTOMHOCT.

Bcuykn ThbproBcku B3emaHus Ha [pyXecTBOTO NO AOrOBOPUM 3a HaeM ce npernexgar OTHOCHO
HacTbLNUIN CLOUTUSA Ha HEU3MbITHEHWE M Ce Mpunara ONPOCTEH NOAXOA 3a onpeensHe Ha KpeguTHU
3arybu. M3uncneHusita ce npaesAT Ha 6a3a mogena 3a oueHka Ha Bb3pacTOBUS CbCTaB Ha B3eMaHUsiTa
npu KpUTUYHa rpaHuua Ha obesaBwxkeaHe 360 gHWM. MogenbT npegnonara nbrHa obesueHka B
pamkuTe Ha NeT roguHu.

Mpu npernen Ha B3emMaHus OT npogaxba Ha WHBECTULMOHHW MMOTM, MOpagu CbLUECTBEHOCT Ha
B3eMaHuUsATa Ce MpaBuM WHAMBWOYyaneH aHanuW3 Ha KOHTpareHTa, YCrnoBuaTa Ha caenkara.
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 Moden Ha
AnTmaH 3a pasBuBally ce nasapuv. YucrnoeaTa CTOMHOCT Ha MoAena Ha AnTMmaH ce TpaHcdepupa Ao
KpeauTeH PEeNTUMHI Ha MeXOyHapoOHW PEeNTUMHroBM areHumn. KpeguTHUSAT perTUHr ce CbhocTaBsi C
MeXayHapoaHa CTaTUCTUKa 3a BEPOATHOCT 3a cObaBaHe Ha HebnaronpusiTH1 cbOUTUS U BEPOATHOCTTA
3a hopMumpaHe Ha KpeauTHU 3aryou.

B pesynTaT Ha vHAMBMAOYyaneH npernes Ha BCAKO B3eMaHe PbKOBOACTBOTO NpaBu MpeLeHKa OTHOCHO
MPUNOXEHNETO Ha Hal-afekBaTHWMS MeTod Ha obe3lueHka Ha CbOTBETHOTO B3emMaHe, Bofell Ao
06eKTUBHO NpeacTaBsaHe Ha o4YakBaHaTa KpeauTHa 3aryba.

Kopekmue 3a 3a2y6u

BanaHcoBaTa CTOMHOCT Ha aKkTMBa Ce HamansBa 4Ype3 U3MNOoN3BaHEeTO Ha KOpPEeKTMBHA CMeTKa
3a OoTYMTaHe Ha ovakBaHWTE KpeauTHW 3arybm, a CTOMHOCTTa Ha 3arybata ce oTpassiBa B
TeKyLnTEe pasxoamw.

dPuHaHCOBM Nacuem

®duHaHcOBUTE NacuBM BKMOYBaT 3aemu (KpeowuTtu), 3adbiDKeHWs KbM  OOCTaBuAUM UM Opyru
KOHTpareHTn. MbpBOHaYanHo Te ce MpusHasaT B GanaHca No crnpaBeanneBa CTOWHOCT, HETHO OT
npekuTe pasxoau No TpaH3akuusaTa, a nocrnenealio — No amopTUsMpyema CTOMHOCT Mo MeToaa Ha
edbekTMBHaTa nuxea. EnemeHTUTE, KNacuuUMpaHM KaTo TbPIOBCKM W APYrM  3adbIKEeHUs!
0BVKHOBEHO He Ce OLleHABaT OTHOBO, Tbil KaTO 3aAblKEHUsATA Ca U3BECTEHM C BUCOKA CTereH Ha
CUFYPHOCT 1 ypexaaHeTo € KpaTKOCPOUHO.

4.7.Mapuv 1 NnapuyHN eKBUBaNEHTH

MapuyHUTE cpencTBa B feBa ca OueHsiBaT NO HOMUHaNHaTa UM CTOMHOCT, a napuyHuUTe CPeacTBa,
OEHOMUHUPpaHU B YyXKOecTpaHHa BanyTa- no 3aknoumtenHusa kypc Ha BHB kbm 31 centemspu 2020 .
3a uennTe Ha CbCTaBSAHETO Ha OTYyeTa 3a Napu4HUTE NMOTOLU NapuTe U NapUYHUTE eKBUBAIEHTU ca
npeacTaBeHu KaTo MapuyHM cpeacTBa No GaHKOBUTE CMETKU Ha APY>KECTBOTO.

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

MapuyHn NOCTLMNNEHUST OT KIMEHTU W MapuUYHUTE MNNawaHus KbM [OCTaBYMLM ca MNpefCcTaBeHU
OpyTHO, ¢ BkntoveH 41C

Jlnxsute no nony4vyeHn KpeauTu ce BKIMoYBaT KaTo nnawlaHua 3a (*)MHaHCOBa OenHocT,



Pow Mponbptn ®uHa AOCHL 17
MexanHeH oMHaHCOB OTYeT
30 centemspu 2020r.

I'IaquHMTe nortouun, OT ﬂpM,ElO6MBaHe n npo,qa>|<63 Ha MHBECTULUMOHHN MMOTKH, KOETO € CBbpP3aHOo C
OCHOBHaTa AENHOCT Ha OPYXeCTBOTO, Ce npenctaBAT B MHBECTULIMOHHA OEenHoCT.

4.8.]aHbum BbpXY Aoxoaa

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

4.9.Co06cTBeH KanuTan

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

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

HepasnpeneneHata neyan6a/ HaTpynaHaTta 3ary6a BkniouBa TeKyluMst (DUHAHCOB peaynTaT u
HaTpynaHuTe nevantu u HeMoKPUTK 3arybu OT MUHANMW FOAMHM.

PasnpepeneHune Ha anBuaeHT

CtaTyTbT Ha [pPY)XeCTBOTO KaTO aKUMOHEePHO APYXECTBO CbC creuuanHa WHBECTUMLMOHHA Len
onpegenst cneuuduyHata MONMUMTUKA Ha pasnpegerieHne Ha [OUBMAEHTUTE Ha  aKuMoHepuTe.
[pyXecTBOTO € 3a4bMKEHO MO 3aKoH Aa pasnpenens kato AMBUAEHT He no-manko oT 90 Ha cTo oT
neyanbarta 3a cmMHaHcoBaTa roguHa, onpegerneHa crnopes 3akoHa 3a ApYy)XecTBaTa CbC cneumanHa
WHBECTULIMOHHA LIEN.

3aabKeHuATa 3a nnawjaHe Ha AMBMOEHTWM Ha aKUMoHepuTe ca BKMYeHu Ha ped ,AuBuaeHT” B
oT4yeTa 3a (PUHAHCOBOTO CbCTOSIHME, KOraTO AMBWAOEHTUTE ca odoGpeHu 3a pasnpedeneHue ot
06L10TO cbbpaHue Ha akLMoHepuTe Npeau Kpas Ha OTYETHUSA NepuroA.

Bcuuky TpaHsakumMu cbc cobcTBeHMUUTE Ha [pYyXecTBOTO ca MpeAcTaBeHW OTAeNHo B oTyeTa 3a
npoMeHuTe B cOBCTBEHMS KanuTar.

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

1. VigeHTudmumpaHe Ha goroeopa C KnneHT

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 npusHasaT UMM B AadeH MOMEHT UMK C TeyeHue Ha BpemeTo, KoraTto WUMu [AoKaTo
[pyXecTBOTO YOOBNETBOPU 3adbIIKEHUATA 3a U3NbIHEHUE, NPEXBbPAKA 0GeLlaHNTe CTOKM UK
YCNYrn Ha CBOUTE KIUEHTW.

[pyxecTBOTO NpusHaBa KaTto 3agbJ/PKEHUSA NO AOrOBOP Bb3HarpaxaeHue, noflyyeHo no OTHOLUEHWe
Ha HeyO0BNETBOPEHUN 3aA4bIMKEHNA 3@ U3MbIHEHME U MM NPEACTaBs KaTo APYrn 3a4biMKEHNs B OTYETA
3a (PMHaAHCOBOTO CbCTOsIHME. 1o CbLMA HauuH, ako [pyXeCcTBOTO yOOBNETBOPM 3aabiKeHue 3a
M3NbhAHEHMEe, npeau Aa nonyyn Bb3HarpaxgeHWeTo, TO Mnpu3HaBa B OT4eTa 3a (PMHAHCOBOTO
CbCTOSIHWE MMW aKTMB MO OOroBopa, WU B3emMaHe, B 3aBMCMMOCT OT TOBa Janu ce M3UCKBa HeLlo
OpYro OCBeH onpeaerneHo Bpeme 3a nosyvyaBaHe Ha Bb3HarpaxgeHueTo.

MpepoctaBsAHe Ha ycnyru

yCJ'IerTe, npeanocTtaBAHU OT D,py)KeCTBOTO — OTAaBaHe nog HaeM Ha WMHBEeCTUUWMOHHU MMOTU, ce
npu3HaBaT, KOrato KOHTPONBT BBPXY NON3NTE OT NpenoCTaBeHUTE YCNyrn € npexebplieH BbpXY
nonseatens Ha ycnyrute U 3a nepuopa, 3a KOMTO e(PEKTUBHO Ce OTHACAT MNOMyyYeHuTe u/mnm
noanexaliuTe 3a nofnyyaBaHe CyMU Ha HaemHaTa LeHa.
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Mpopax6a Ha UHBECTULMOHHU UMOTU

anXOp.MTe oT npop.a>|<6a Ha WHBECTUUMOHHM WUMOTU, Ce nNpu3HaBaT, Korato ﬂpy)KeCTBOTO e
npexsbpinno Ha KynyBaqa KOHTpOJ1a BBPXY NpenocraBeHUTe akKTuBW. Cuuta ce, ye KOHTpONa €
npexebprieH Ha KynyBaqa, KOraTo KrmeHTa e npuen aktmsurte 6es Bb3paXeHue.

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

4.11.0nepaTMBHM pa3xoam

OI'IepaTI/IBHMTe pa3xogu ce npu3HaBat B neyan6ara nnu 3ary63Ta npun non3eaHeTo Ha ycnyrute unu
Ha gaTtaTta Ha Bb3HMKBAHETO UM

4.12.TleHCUOHHM N KPATKOCPOYHU Bb3HarpaXXaeHUsa Ha CryXxuTenure

[pyXeCTBOTO OTYMTA KPATKOCPOUHM 3aabIMKEHNA MO KOMMNEHCUPYEMU OTMYCKU, Bb3HUKHANM nopaam
HeW3nomnssaH nnaTeH roguilieH OTMYCK B Cry4YauTe, B KOUTO Ce O4akBa Toi Aa 6baaT nonseaH B
pamKkuTe Ha 12 Mecelia crief Aatarta Ha OTYETHUS Mepuod, Npes3 KOWTO HaeTuTe nuua ca nonoxunm
TpyAa, CBbp3aH C Tean oTnyckn. KpaTKocpouHuUTe 3aabiKkeHVss KbM NepcoHarna BKMNoYBaT 3annartu u
COLManHn OCUrypOBKM.

CbrnacHo msmnckeaHuaTa Ha Kogekca Ha Tpyda npu npekpaTtsiBaHe Ha TpyAOBOTO NPaBOOTHOLLEHME,
crel Kato CRyXWTenaT e npuaobun npaBo Ha MEHCUst 3a OcUrypuTenieH CTaX W Bb3pacT,
JpyXecTBOTO e 3agbikeHo Ja My uannatu obesweTeHne B pasvep A0 LWecCT 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 Bb3HarpaxneHud Ha Cry>Xutenute cnen
HanyckaHe.

KpaTKOCpO‘-IHI/ITe [oXoaun Ha CrnyXuTtenuTte, BKIMIYUTENHO U noflaraeMmmTe ce OTnyCKKU, Ca BKIKOYEHU B
TeKywnTe nacmBu No HegUCKOHTUpaHa CTOMHOCT, KOSAITO ﬂ,py)KeCTBOTO O4aKBa ga mn3nnatu.

4.13.®duHaHcoBM npuxoam /(pasxoam)

dUHaHCOBUTE MPUXOAM BKMNIOYBAT NPUXOOW OT MWUXBM MO pasnnalatenHu cMeTku, 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 Morat pfa ObOaTt OTHECEHUM KbM 3aKynyBaHeTo,
CTPOUTENCTBOTO UK NPOU3BOACTBOTO Ha eANH OTroBapAll Ha yCcnoBuATa akTuB, Ce Kanuntanusunpar
npe3 nepuoaa, B KOWTO Ce OYyakBa aKTUBBLT Aa 61:p,e 3aBbplieH " npumeegeH B FOTOBHOCT 3a
n3nonseaHe uUnu npop.a>|<6a. OcTtaHanute pa3xoaun no 3aemMu crnenBa Aa ce npu3HaBaT KaTo pa3xon
3a nepuoaa, B KOWTO ca Bb3HMKHaNM, B 0T4eTa 3a BCeobxBaTHUS LOXOA.

4.14.NMpoBu3nun, ycnoBHU NacMBU U YCIIOBHU aKTUBMU

MpoBu3NMTE Ce Npu3HaBaT, KoraTo MMa BEePOSATHOCT CerallHu 3adbIHKEeHUs B pesynrtar oT MUHarno
cbOUTE Aa AoBeaat A0 U3XOAsL MOTOK Ha pecypcu oT [1pyKecTBOTO M Moxe Aa 6bae HanpaseHa
HageXaHa oOLeHKa Ha cymMata Ha 3adbibkeHueTo. Bb3MOXHO € CpoyHOCTTa unM cymarta Ha
U3XOASALIMA NapuyeH MoToK Aa e HecurypHa. CeraliHo 3agbiKeHne ce mopaxaa OT HanmuyueTo Ha
MPaBHO WMW KOHCTPYKTMBHO 3adbiKeHWe BCNEACTBME Ha MUHanM CbOBUTUA, Hanpumep rapaHLmu,
npaBHU cropoBe unu obpemeHsiBaly aorosopu. MpoBuU3MUTE 3a MPecTpyKTypupaHe ce npuaHaBaT
caMo ako e paspaboTeH U npunoxeH nogpobeH dopmaneH NnaH 3a NPecTPYKTypupaHe unu
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PBbKOBOACTBOTO € 06SIBUNO OCHOBHUTE MOMEHTW Ha MNiaHa 3a NpecTpyKTypupaHe npeg Tesun, KOUTo
6uxa 6unu 3acerHanu. MNpoensnmn 3a 6bAeLLM 3arybu OT 4erHOCTTa He ce Npu3HaBear.

CymaTa, KOATO Ce MNnpu3HaBa KaTo NpoBuU3nA, ce U34ucndBa Ha 0as3a Hail-HagexaHaTa oueHka Ha
pa3xoguTe, Heobxoaumm 3a ypeXxaaHe Ha ceralHo 3aabJKeHne KbM Kpad Ha OTYETHUA nepuon, Kato
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
noracgdBaHe Ha 3ab/mKEeHUETO Ce ornpenend, Kato ce oT4yeTe rpynarta Ha 3aablDKeHUATa KaTto UAano.
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,
4ye e nony4yu, ce npmnsHaeaTt KaTo OTAes1IeH aKTUuB. Toan akTB MOXe 1 a He HaaBuMLLaBa CTOMHOCTTa
Ha CbOTBETHaTa NpoBU3NA.

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

B cnyvyaunTe, B KOUTO Ce CHUTa, Ye € Mallko BEPOATHO Aa Bb3HUKHE U3XOoOAL, MOTOK HA MKOHOMUYECKN
pecypcu B pe3yntaTt Ha TeKyLl O 3aablnkeHne, nacme He ce npu3Haea. YcnoBHMTE nacueu cnefsa na
ce oLeHsiBaT nocnefeallo no no-BMcokaTa CTOMHOCT MexXxay onncaHata no-rope cpaBHMMa npoBu3na
M NbpBOHaA4YallHO NpuU3HaTaTa CymMa, HamMareHa C HaTpynaHaTta aMopTusauusa.

BepOﬂTHM BXO4ALWKM NOoTOUN Ha NKOHOMUYECKM NON3K, KOUTO BCE OLLe HE OTroBapAT Ha KpUtepunte 3a
npmu3HaBaHe Ha aKTuB, C€ CMATAT 3a YCITOBHU aKTUBU.

4.15.HecurypHocT Ha cHeTOBOAHUTE NPUOBMU3UTENHN OLIEHKU

an/l M3roTBAHETO Ha d)MHaHCOBMﬂ OT4HEeT PBKOBOACTBOTO MpaBu peaunua npeanonioXeHud, OUEeHKU U
[onyckaHna OTHOCHO NpU3HaBaHETO U OUEeHABaHEeTO Ha akKTuBW, NnacuBu, npmnxoan n pasxogu.

HewncTtButenHure pesyntatm Morat ga ce pas3nu4aBaTr OT nNpeanonoXxeHndaTta, OUEHKUTE U
[onyckaHnAaTa Ha PbKOBOACTBOTO U B pedku crnyvyanm CbOTBETCTBAT HaNb/IHO Ha npenBapUTesiHO
OoLeHeHUTe pe3ynTtaTun.

MHCt)OpMaLLMﬂ OTHOCHO CblUeCTBeHUTE npennoyioXXeHnd, oueHKn U OonyckaHuA, KOUTO OkKasBaT Han-
3Ha4YUTEJTHO BITNAHNE BbPXY NPU3HABaHETO U OLeHABAaHEeTO Ha akKTuBW, nacueu, npuxogn 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
TbpProBCkKMTE U OpYrn B3eMaHUA KaTo Ce B3eMa npensua udanarta pasymMHa U apryMmeHTupaHa
Mchopmame, BKMIOYNTENHO W 3a Obaelun nepuoaun. an olueHKaTa CU [OpyXecCTBOTO OT4UTa
npomMaAaHaTa B PUCKa OT HaCTbMNBaHe Ha HeusnblIHEHME Nnpe3 O4YakBaHUA CPOK Ha (*)MHaHCOBMﬂ
MHCTPYMEHT U ce 6aswpa B 3Ha4uUTEINHa CcTeneH Ha NporHo3u, |'|pl46]'|l43MTeJ'lHa OUEeHKa U npeleHka 3a
MaKpOMKOHOMUYECKNTE YCIoBUA, MKOHOMUYECKUA CEKTOp U reorpacbcxvm 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 UHBECTULMOHHUTE UMOTHU

PbKOBOACTBOTO nomnara ycunus 3a OUEHsSIBAHE Ha cripaBeanneBata CTOMHOCT Ha WHBECTULIMOHHUTE
nmoTn. CbrnacHo 3akoHa 3a Apy)KecTBaTa CbC cneuuanHa UHBECTULMOHHA Lien npeauw npugobrsaHe
Ha MMOT M KbM Kpas Ha Bcsika (pMHaHCOBa roavMHa WHBECTULMOHHUTE MMOTWM Ce OLeHsiBaT OT
ekcneptn ¢ kBanudukauma B Tasm obnact. OueHkMTe ce NpeacTaBsT BbB (PMHAHCOBUTE OTYETU
CbrNacHO M3MCKBaHWATa Ha CYETOBOAHOTO 3akoHodaTencTso. [puxogute n pasxoauTe OT oueHKaTa
Ha cnpaBegnuBaTa CTOMHOCT Ha MHBECTULMOHHWUTE MMOTW Ce Npu3HaBa BbB BCEOOXBaTHUSI [OXOA
(nosicHeHue 29).

4.15.3.Cpok Ha JM3HMHIOBUTE A0T0BOPH

Mpu onpegensiHe Ha cpoka 3a NU3NHIOBUTE [JOroBOPY, PbKOBOACTBOTO B3eMa NpeaBua BCUYKK hakTu
1 06CTOATENCTBA, KOUTO Cb3aBaT MKOHOMUYECKN CTUMYI Aa YNPaXkHABAT ONuUMA 3a yabrmxasaHe unu
He ynpaxHsBaT onuua 3a npekpartasaHe. OnuunTe 3a yobmxkasaHe (UNu NnepuoaunTe cried onuumTe 3a
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npekpaTaBaHe) ca BKMOYEHU B CPOKa Ha NM3MHra camo ako € A40CTaTbyHO CUTYPHO, Y€ FNIN3UHTOBUSAT
A0roBOp € YAbLIMKEH (UMK He € NpeKpaTeH).

5. WNHBeCTULMNOHHU UMOTU

Kbm 30.09.2020 r. gpyXeCTBOTO MpuUTEXaBa MHBECTULMOHHW MMOTW, NpeacTaBnsBaliy 3emMun U
crpagu Ha ctonHocT 58 088 xun. ne. (2019 r.: 58 101 xun. nB.)

‘000 nB.
BanaHcoBa cToMHOCT kbM 1 fiHyapu 2019 r. 55 457
HoBonpnaobutu akTuBK Ypes nokymnka -
MpogageHn aktuem -
HeTHa nevanba oT npomMsiHa Ha cnpaBegnmBaTa CTOMHOCT (NosiCHeHne14) 2 644
BanaHcoBa cToHocT kbM 31 aekemBpu 2019 r. 58 101
BanaHcoBa cTonHOCT kbM 1 siHyapu 2020 r. 58 101
HoBonpnaobuth akTueK Ypes nokynka -
MpogageHn aktuem -
OTnucaH akTms 13
AKTUBK, ObpXaHK 3a npoaaxba -7 340
HeTHa neyanba oT npomMsiHa Ha cnpaeegnmMBaTa CTOMHOCT (NosicHeHne14) -
BanaHcoBa cToHOCT kbM 30 centemBpu 2020 r. 50 748

Kbm 30 centemBpm 2020 r. 6anaHcoBaTa CTOMHOCT HA MHBECTULIMOHHUTE UMOTU, KOUTO Ca 3aliOXEHU
kaTo obe3neyeHne no 3aemu Bb3nu3a Ha 45 900 xun. ne. (2019: 45 913 xun. nB.) (BWXK NosicHeHne
11)

YacT oT MHBECTULMOHHNTE MMOTK Ca OTAaBaHW NoA Haem no [0orosopu 3a onepatmnBeH JNTN3UHT.

6. Pasxopu 3a an,D,OGMBaHe Ha N"HBeCTULUNOHHUN UMOTU

Kato akTmBuM B Mpouec Ha wu3rpaxgaHe ca OTpa3eHW pasxoAaW, HarnpaBeHW BbLbB Bpb3ka C
WHBECTULIMOHEH MPOEKT 3a U3rpaXkgaHe Ha OBE XUMULLHK crpagu B pa3mep Ha 3 483 xun. nB. - KbM
30.09.2020 (2019: 3 140 xun. nB.). Pasxogute 3a npugobveaHe Ha UHBECTULMOHHU UMOTUM BKINHOYBAT
NpoeKTMpaHe U CTPOUTENHO-MOHTaXHN paboTu.

7. TbproBCKU U OpYrv B3eMaHus
2020 2019

Xun. ne. Xun. ne.
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TbproBckn B3emMaHWs W ApyrM B3emaHud, 6pyTHa cyma npegu 2 891 4935
obesLieHka

OvakBaHM KpeguTHM 3arybu mn 3arybum ot obesueHka Ha TbproBCKU (63) (63)
B3EMaHus

TbproBcku B3emMaHUs HETHO 2828 4 872
[ocTaBunum no aBaHcK 284 4
[aHbuu 3a Bb3CcTaHOBSABaHE 1 42
Tbproscku n gpyru comHaHCOBU B3eMaHUs 3113 4918

8. [Mapu n napnM4HM eKBUBaNeHTU

I'IapMTe N NapnvyHUTE eKBMBarieHTu BKN4YBaT CneaHnuTe enemMeHTu:

2020 2019
Xun. nB. Xun. nB.

MapuyHu cpeacTtsa B 6aHku 1 B 6pon B:
- 6bnrapckun neesa 135 42
BpyTHa CTOMHOCT Ha Napu U NapuyYHU eKBUBaNeHTH 135 42
Mapu 1 napuyHN eKBUBaNeHTH 135 42

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

9. OcHoBeH KanuTan

Mpe3 2016 r. e U3BBLPLLEHO YBENNYEHNE Ha KanuTana, Ype3 emmncus Ha 5 546 250 6post 6esHannyHu,
0BMKHOBEHK, CBOBOAHO NPEeXBbpsieMun, MOMMEHHN akLMK, BCSIKa C NPaBo Ha eAuH rnac ¢ HoMUHanHa
cTorMHOoCcT 1 neB. M eMUCUOHHA CTOMHOCT 3 neBa 3a efdHa akuus. 3anucaHuAaT kKanutan cnepg
yBenum4yeHneTo € B paaMep Ha 6 162 500 6posi 6e3Han4HM, 0GMKHOBEHWN, CBOBOAHO NpexBbprsieMu,
NMOMMEHHW aKkLMK1, BCsIKa C NpaBO Ha eauH rnac ¢ HOMUHanHa CTomMHocT 1 nes

Kbm 30.09.2020 r. OCHOBHUAT kanuTan Ha [lpyXecTBOTO HAMa n3MeHeHue 1 e B pasmep Ha 6 162 500
nesa (6 162 500 neea kbm 31.12.2019 r.), pasnpeaeneH B 6 162 500 6p. 6e3HanM4HM, OGMKHOBEHN,
CBOOOAHO NPEXBBLPMSAEMU, MOUMEHHM aKLMKM, BCAKA C NPaBO HA €4MH rnac ¢ HOMUHanHa CTOMHOCT 1
nes. KanutansT € U3LAN0o BHECEH.

Kbm 30.09.2020r. ocHoBHUAT akuuoHep ,Cu KoHeynt* EOO[L, EUVK: 147142515 nputexasa 32.73%
OT nMpaBaTta Ha rnac CbracHoO KHuUra Ha akuuoHepute Ha gpyxectsoTo kbM 30.09.2020, nsgageHa ot
LleHTpaneH genosuTap. Hama gpyrv akumoHepw, npuTexasawim Hag 5% oT npaBaTa Ha rnac B
OPYXXeCTBOTO.

10. Pe3epBu OT eMUCUA Ha aKL UK
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Mpe3 2016 r. e U3BBLPLLEHO YBENNYEHUE Ha KanuTana, Ype3 emmncus Ha 5 546 250 6post 6esHannyHu,
0BMKHOBEHK, CBOBOAHO NPeXBbpsieMun, MOMMEHHN akLMK, BCSIKa C NPaBO Ha eAuH rnac ¢ HoMUHanHa
CTOMHOCT 1 NEeB. N eMUCMOHHA CTOMHOCT 3 neBa 3a efHa akuus. Pasnukata Mexgy HOMUHanHaTa 1
€MUCMOHHAaTa CTOMHOCT Ha akuMuTe Ha [pyXeCTBOTO ca OTHECEHM KaTo pe3epB OT EMUCUS Ha aKLUN.

30.09.2020 31.12.2019
(xun. nB.) (xun. nB.)
PesepBu oT emuncus Ha akumm 11 092 11 092
PesepB 11 092 11 092

11. 3aemun

ﬂ,py)KeCTBOTO OTHUTa 3aeMnUTe C No aMopTU3nNpaHa CTOMHOCT. I/IchopmameTa 3a TaX MoXe aa 6bae

cucrtemMmatmsnpaHa no cnegHna HauvuH:
HeTeKyLLlM nacuvBeu

drHaHCOBKU NacmBK, OTYUTAHKU MO amMopTu3npaHa CTOWMHOCT:

30.09.2020 31.12.2019

(xun. nB.) (xun. nB.)

BaHkoBK 3aeMu 20 651 22138

Ob6nuraunoHeH 3aem 8 400 8 400

HeTekywm 3aemum 29 051 30 538
OpyXecTBOTO € eMnTMpano obnuraumMoHeH 3aeM e CbC CreaHuTe napameTpu:

Bud Ha obnuzayuume: O0OWKHOBEHW, CBOOOAOHO MpeXBbpNSeMu, Oe3HanUuHW, MXBAHOCHMU,

NOUMEHHN, obe3neydeHu;

Banyma Ha emucusima: nesa;

O6wa HoMuHa/nHa cmoliHocm Ha obnu2ayuoHHuUst 3aem: 12 000 000,00 nB..;

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

Bpoti o6nusayuu: 1 200 6pos;

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

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

Cpok (Mamypumem) Ha o61u2ayUOHHUS 3aeM: 8 rO4VHN;

Jluxea no obnuzayuoHHUsI 3aeM U JiuxeeHa koHeeHuusi: 5,00 % duKkcupaHa roguliHa Nuxea,
HauyMcneHa nNpu NuxeeHa kKoHBeHLMA PeaneH 6pon gHM B nepmnoga kbM PeaneH 6pori AHM B roguHaTa

(Actual/365L (ISMA — Year, Actual / Actual);

U3zebpuieaHe Ha nuxeeHuUme naawaHus /nadex Ha quxeeHume naawlaHus/:
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MbpBOTO NMXBEHO MnallaHe e AbMKUMO Cried M3TudaHe Ha 6 Mecela OT JaTtaTa Ha CKItoyBaHe Ha
o6nurauMoHHNs 3aem, a crnefBaliuTe NUXBEHW NNallaHus Lie ce M3BbpLUBAT Npu U3TUYaHe Ha 6
MeceLa oT npeaxoaHoTo. B cnyyait, ye AaTaTta Ha NYXBEHOTO NiallaHe CbBnagHe ¢ HepaGeTeH AeH,
nnaLaHeTo ce M3BbpLLUBA Ha MbpBUA crieasall paboTeH AeH.;

AmMopmu3sauus Ha 2nagHuUUuama /nadex Ha anagHuuamal:

Ha 10 paBHu BHockm oT 1 200 000,00 neBa, AbMKUMU Ha gaTaTa Ha BCAKO 6 — MECEYHO NNXBEHO
nnawjaHe OT YeTBbpTaTa rofgMHa Ha ob6NUraLMoHHMS 3aeM 40 MbITHUS Nagex Ha emucusaTa.

KpaeH cpok 3a 3annauwjaHe Ha ObJ/iKuMume cymu /eMucuoHHa cmolHocm/: 13 Man 2016 .
Hdama Ha nocnedHo enagHU4YHO naawjaHe: 13 mai 2024r.

O6e3sneyeHne no 3aema e cknoveH gorosop ¢ 3A[0 ,Apmeel” 3a 3acTpaxoOBKa Ha BCUMYKM NNnaLlaHus
no ObGnuraumMoHHaTa eMuncusi cpelly pucka OT HennawiaHe, B nomnsa Ha baHkaTta [JoBepeHMK Ha
obnuraumnoHepuTe No cMuUcbia Ha Kogekca 3a 3acTpaxoBaHe.

Barka doeepeHuk: Tekcumbark ALl

Tekywm

drHaHCOBWU NacmBK, OTYUTAHKU MO amMmopTu3npaHa CTOWMHOCT:

30.09.2020 31.12.2019

(xun. nB.) (xun. nB.)
BaHkoBM 3aemMu, BKM. NUXBU 1623 1601
ObGnuraunoHeH 3aem, BKI1. NUXBU 2 584 2514
Tekywy 3aemum 4 207 4115
O6wo 6anaHcoBa CTOMHOCT Ha NOJTyYeHU 3aeMun 33 258 34 653

Kbm 30.09.2020 r. [lpyXecTBOTO € KpeautononyyaTen no cnegHute 6aHKOBU 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.

Pa3mep Ha nuxeama — b1l /3%/ + Hapbaeka 1,5 nyHkTa (06wo 4,5%)

O6e3nevyeHue — nbpBa NoO pea OoroBopHa WUNoTeka BbpXYy HeOoBMXMMU UMOTU, HaxoadAwun ce B
pas3nnyHun 0o0LMHM Ha CTpaHaTta

2. baHkoB kpeauT Ne 05000KP-AA-0097
Hama Ha cknroyeare: 31.08.2015 .

Pa3mep Ha kpeduma: 3 500 xun. ns.
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Ycnoeus Ha doz2oeopa: Nnokynka Ha HeaBWXUMU UMOTU
Cpok Ha nozacsieaHe: 31.08.2022 r.
Pa3mep Ha nuxeama — Bl /3,5%/ + Hapb6aeka 1,5 nyHkTa (060 5%)

O6e3nevyeHue — nbpBa NoO pea OoroBopHa WUNoTeka BbpXy HeaBMXMMU UMOTU, HaxoadAlun ce B
pas3nnyHun 0o0LMHM Ha CTpaHaTta

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

Ycnoeuss Ha dozoeopa: 4Yacmu4yHO pedhuHaHcupaHe Ha eede cbujecmeyesaw, kpedum,
OKOH4YameJsIHOmMo My roz2acsieaHe U pa3xodu [0 PEKOHCMPYKUUS Ha XOTENCKA KOMMMEKC B rp.
Codous, panoH Butowa, kBaptan Oparanesum

Cpok Ha noezacsieaHe: 22.02.2029 r.

Pa3mep Ha nnuxeama — us4ucneHue om PJITIKKK, yusmo cmolHocm KkbM Oamama Ha CK/lto4YeaHe Ha
Hacmosuwus doeosgop e /0.79%/ + Hapbaska 2.21 nyHkTa (060 3%)

O6e3nevyeHue — NbpBa Mo pes AOroBOpPHA UMOTEKA BbPXY HEOBWXKMMU UMOTU — XOTEJICKN KOMMIEeKC
B rp. Codhus, parioH Butowwa, ksaptan Oparanesun, yn. Kpywosa rpaguHa Ne 53

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

Ycnoeusi Ha doaoeopa: Yacmu4yHo pechuHaHcupaHe Ha eedye cbujecmeyeauwy kpedum u
OKOHYameJiIHOmo My rnocacsieaHe

Cpok Ha noezacsieaHe: 22.02.2022 r.

Pa3mep Ha nnuxeama — us4ucneHue om PJITIKKK, yusmo cmolHocm KbM Oamama Ha CK/lto4YeaHe Ha
Hacmosuwus doeosop e /0.79%/ + Hagbaeka 2.21 nyHkTa (060 3%)

O6e3neyeHue — BTOpa No pef AOroBOpHa UMOTEKA BbPXY HEABWXMMU UMOTU — XOTENCKM KOMIMIEKC
B rp. Cocbus, pavioH Butowa, ksaptan Odparanesuu, yn. Kpywosa rpaguHa Ne 53 n nbpsa no peg
JOroBOpHa mnoTeka BbPXy HeOBWXMM UMOT — Mo3emnieH uMmot ¢ agpec rp. Codus, panoH Butowa,
kBapTan Oparanesuu, yn. VieaH Munes, 3aegHo ¢ nogobpeHns 1 npypallieHs B MMOTa U 3aeLHO C
npaBo Ha CTPoeX B MMOTa (3a usrpaxagaHe Ha crpagm Ne 1 1 2) .

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

Kbm 30 centemBpu 2020 r. 6anaHcoBaTa CTOMHOCT Ha aKTUBUTE 3anoXeHn kato obesnedeHune no
aoroBopa 3a 6aHKOBWM MHBECTULMOHHW KpeauTu e B pasmep Ha 45 900 xun. ne. (2019: 45 913 xwun.
ne.).

CbrnacHo knayauTe Ha JoroBopa 3a 6aHKOBM WHBECTULMOHHWM Kpeautu [pyXecTBoTo e
3acTpaxoBarno npegocTaBeHuTe o6esneyeHns B nonsa Ha GaHkaTa 3a CBOsi cCMeTKa.

BbanaHcoBaTa cTOMHOCT Ha GaHkoBUTE 3aemMu ce npnemMa 3a pas3ymMHa I'IpM6J'IM3MTeJ'IHa OUEeHKa Ha
crnpaBefnveaTa UM CTOMHOCT.

Pon Mponbptn ®vHa ALOCULL ce e Bb3nonssano OT BbMOXHOCTa, gageHa ot BHBE Ha
TbproeckuTe GaHkn BbB Bpb3ka ¢ KOBW[ kpu3aTa kaTto e 3asiBUNO XernaHve 3a pa3cpodBaHe Ha
3aabkeHnsTa cu no paspewennte kpeautn. Ha 30.04.2020 ca ckntoveHn aHeken ¢ puHaHcupallaTa
GaHKka 3a pa3cpouBaHe Ha MrallaHuaTa Ha rMaBHULUTE M NUXBUTE MO KpeauTuTe - 3a nepuoga mM.03
—M.08.2020 r.

12. TbproBCcku M Apyrn 3agbrikeHUsA



Pow Mponbptn ®uHa AOCHL 25
MexanHeH oMHaHCOB OTYeT
30 centemspu 2020r.
TekylwimTe 3aabIMKEHUS, OTPa3eHn B OTYeTa 3a PMHAHCOBOTO CbCTOSHME, BKIIOYBAT:
30.09.2020 31.12.2019
‘000 nB. ‘000 nB.
Tekywm:
3aabmKeHnst N0 aBaHCU U rapaHUUOHHN 4eN03UTH 1505 1505
THproBCckn 3aabIMKEHNSA KbM JOCTaBYMLM 400 520
[aHbuHM 3agbrkeHns 197 197
3acTpaxoBku 334 301
TeKyLWwM TbProBCKU U APYru 3agbinkeHUs 2436 2523
13. QuBnaeHT
30.09.2020 31.12.2019
‘000 nB. ‘000 nB.
OvenoeHT 6 163 6 163
OvBupeHT 6163 6163

3aabimKeHNEeTO 3a OMBUOEHT € Bb3HMKHamno Ha ocHoBaHue yn. 10 ot 3[0CWL, 3a nevyanbGaTa 3a

huHaHcoBaTa roguHa, npuknoyeawa Ha 31.12.2018.

14. npOMFlHa B CnpaBennmearta CTOWHOCT Ha MHBECTULMOHHN UMOTU, HETO

2020 2019
‘000 n.. ‘000 n..
Mpuxogm oT NpeoLeHKka Ha MHBECTULMOHHU UMOTU - 4188
Pasxogu 3a obe3ueHka Ha UHBECTULMOHHM MMOTH - (1544)
NMpomsiHa B cnpaBeanuMBata CTOMHOCT HA MHBECTULIMOHHU UMOTH, - 2 644
HeTo
15. NMpuxoam ot Haem
MpuxoguTe oT Npogaxou Ha [pyxecTBOTO MoraT Aa 6baaT npeacTaBeHn, KakTo crieqsa:
30.09.2020 30.09.2019
‘000 n.. ‘000 n..
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anXOAM OT HaeMu

Mpuxoamn ot Haem

16. Opyru npuxoam

Bb3cTaHoBeHN 06e3LeHKN
HeycTonka no goroeop
Opyrv

Opyru npuxoaun

17. Pa3xoau 3a BbHLUHU YCRyru

PasxoguTe 3a BbHLUHK ycnyru BKno4YBarT:

Pasxogu 3a He3aBuCMM (hMHAHCOB 0auT
Pasxogu 3a en. eHeprusi

CyeTtoBogHoO obcnyxBaHe

M3roTBsHe Ha nas3apHU OLEeHKN
3acTpaxoBku

OxpaHuTenHu ycnyru

PeMoHT 1 nopapbxka

MpaBHK ycnyrm

Opyru pasxogu

NnanHroem nnawaHms, KOUTO He ce npu3HaBaT KaTo nacue

26
51 52

51 52
30.09.2020 30.09.2019
‘000 nB. ‘000 n..

- 10

909 779

79 -

988 789
30.09.2020 30.09.2019
‘000 nB. ‘000 n..
(6) -

(18) (18)

(24) (26)

(5) (%)

(64) (47)

(74) (79)

(11) -

(1) -

(26) (127)

(229) (302)

ﬂ,py)KeCTBOTO e M36pano Oa He npu3Haea 3aablkeHue Nno JIM3UMHIOBM [OoroBopn, ako Te ca
KpaTKOCPO4HM (J'IM3MHFM C O4YakBaH CpPOK OT 12 meceua nnu I'IO—MaJ'IKO) MM ako Te 3a HaeM Ha akKTuBu
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C HUcka cTtomHocT. MNnaiaHna HanpaBeHW No Te3n JNIM3UHIoBM OOroBopn ce npu3HaBaT KaTo pa3xon
no NUHENHNA meTona.

[pyXeCcTBOTO € Noeno aHraXMMeHT 3a NawaHnsi MO KPaTKOCPOYHW NIU3NHIOBWU 4OroBOP 3a HaeM Ha
odumc 3a 2020 r.

18. Pa3xoau 3a nepcoHana

Pasxogute 3a Bb3HarpaxxgeHua Ha nepcoHana BK4BearT:

30.09.2020 30.09.2019

‘000 nB. ‘000 n..

Pasxogu 3a 3annatu (25) (25)
Pasxogu 3a coumanHu ocurypoBkm (6) (6)
(31) (31)

19. Opyru pasxoaun
30.09.2020 30.09.2019

‘000 nB. ‘000 nB.

Opyrn pasxogu (28) (22)

Opyru pasxoam (28) (22)

20. duHaHCOBM NpUXoau 1 pasxoau

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

30.09.2020 30.09.2019

‘000 nB. ‘000 nB..

Mpuxoam oT HeycToKa 909 779
®duHaHcoBU npuxoau 909 779

duHaHCOBWTE pa3xoau 3a NpeacTaBeHUTe OTYETHW nepuoau Morat Aa 6baaT aHanMavpaHu, Kakto
cneaga:

30.09.2020 30.09.2019

‘000 nB.. ‘000 nB..

Pasxoawn 3a nuxeu no 6aHKOBU KpeanTu (216) (923)
Pasxoawn 3a nuxeu no obnuvrauum (381) (-)
Opyrn domHaHcosw pasxoau (53) (61)

PuHaHcoBM pa3xoam (650) (984)
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21. floxop/ (3ary6a) Ha akums

OcHoBHUAT poxopn/ (3aryba) Ha akuusi € WM3YMCIEH, KaTo 3a YMCNUTEN € M3NOon3BaHa HeTHaTta
neyan6a/ (3aryba), nognexawa Ha pasnpegeneHme mexay akumoHepute Ha [py»KeCcTBoTO.

22. Cebp3aHu nuua

Cebp3aHunte nuua, ¢ kouto [pyxectBoto € 6uno crpaHa no caenkn kM 30 centempu 2020 T.
BKITHOUBAT COOCTBEHULMTE U KIHOYOBUS YNpaBneHCKX nepcoHar.

23.1 Cpenku cbe cBbp3aHM nuua

AKO He € M3PNYHO YNOMeHaTo, TPaH3aKLMUTE CbC CBbP3aHu NiLA He ca U3BbPLUBAHM NPY CrieLmanHm
yCrnoBus.

Coernku cbec cobcmeeHuyu
Knro4oe ynpaeneHcKu nepcoHars

Bb3HarpaxgeHusaTa, nsnnarteHu Ha cbBeTa Ha gupektopute npes 2020 r., ca B pa3mep Ha 18 xun. nB..
(2019 r.: 24 xun. nB.).

23.1 PasuyeTu cbe cBBP3aHM nuua
3adbmkeHust KbM cobecmeeHulyu
[pyxecTBOTO MMa 3aabimkeHne 3a ameuaeHT npes 2020r., B paamep Ha 6 163 xun. n.. (2019: 6 163)
B3semarusi om cobcmeeHuyu

OpyxectBoTo uma B3emaHe oT Cu KoHcynt EOO[ B pasmep Ha 1200 xun. nB. BbB Bpb3ka CbC
crnopasyMeHue 3a npekpatsaBaHe Ha npeaBaputeneH gorosop 3a [ Ha HeaABUXUM NUMOT.

23. YCNOBHU aKTUBU U yCnoBHU nacmeun

I'Ipe3 npeacrtaeeHUTe nepuoan HAMa npeasaseHun rapaHuMoHHU U NpaBHU UCKOBE KbM ,D,py)KeCTBOTO n
He Ca Bb3HUKHaIM yCrnoBHU akKTUBU 1N NacuBu 3a ,D,py)KeCTBOTO.

I'Ipe3 nepuoaa He ca npusHaTtu yCcrnoBHU akTUBU U NaCnBU.

Kbm 30 centemBpu 2020 r. 6anaHcoBaTa CTOMHOCT Ha WHBECTULMOHHU MMOTU 3anoXeHW KaTo
obesneyeHne No gorosopu 3a 6aHKOBM MHBECTULIMOHHW KpeauTu e B pasmep Ha 45 900 xwun. n..

24. Kareropuu cpuHaHCOBU aKTMBU U NacUBU

BanaHcoBuTe CTOMHOCTM Ha CbMHaHCOBMTe akKTmBm ” nacmBu Ha ﬂ,py)KeCTBOTO moraTt aa 61:.an
npeacrtaBeH B creaHUTe Kateropuun:

dnHaHCOBU aKTUBU MosicHeHune 2020 2019

‘000 nB. ‘000 nB..

drHaHCOBW aKTUBMW, OTYMUTAHKU MO amMmopTu3npaHa CTOMHOCT
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TbproBcku 1 Apyru B3eMaHus 7 3113 4918
AKTUBK, ObpXaHK 3a npoaaxba 7 340 -
Mapu n napnyHN ekBmMBaneHTn 8 135 42
10 588 4960
®duHaHCOBU NacuBm MosicHeHue 2020 2019

‘000 nB. ‘000 nB.

dnHaHCOBN NacuBM, OTYUTAHM MO amMopTu3npaHa

CTOVHOCT:

3aemu 11 33 258 34 653
TbproBckn N Apyru 3agbrmxeHns 12 2 436 2523
OvenoeHT 6 163 6 163

41 857 43 339

25. PuckoBe, cBbp3aHu ¢ PUHAHCOBUTE MHCTPYMEHTHU

Bcnencteue Ha M3Mon3BaHeTo Ha (PMHAHCOBU MHCTPYMEHTU [pY>KECTBOTO € U3NIOXKEHO Ha nasapeH
PUCK W MO-KOHKPETHO Ha PUCK OT MPOMEHW BbB BamnyTHWUA KYPC, NMUXBEH PUCK, KaKTO M PUCK OT
MPOMsiHaTa Ha KOHKPETHU LIeHWN, KOETO Ce AbIKM Ha onepaTvBHaTa U MHBECTULIMOHHATA OENHOCT Ha
OpyxecTBoTo. YNpaBrneHMeTo Ha pucka Ha [pyXeCTBOTO Ce OCbLUEeCcTBABa OT CbBeTa Ha
anpektopute. MpropuTeT Ha PBHKOBOACTBOTO € Oa OCUIYpU KpaTKOCPOYHWUTE U CPeaHOCPOYHM
napuyHX NOTOLM, KaTO HaManu nuanaraHeTo ch Ha pUcK. bNrocpoYHUTE UHBECTULIMK Ce YNpaBnsBar,
Taka Ye fja MMaT ObMnroTpaiHa Bb3BpallaemocT.

BanyTteH puck

Mo-ronsimata 4acT OT caenkute Ha [pyXKecTBOTO ce ocbliecTBfBaT B Obnrapcku nesa.
YyxxaecTpaHHWUTe TpaH3akumn Ha [pyxecTBOTO, AEHOMUHUPAHW B €BPO, He u3narat JpyXecTBOTO Ha
BanyTeH PUCK, Tbil KaTo KypCbT Ha GbnrapckvusT nee e ukcvMpaH KbM €BpoTOo. 3a Ja Hamanu
BanyTHUS pUCK, [py>XeCTBOTO crieau napuyHUTE NOTOLM, KOMTO He ca B Gbirapcku neea.

Kbm 30.09.2020 r. BCMYKM 3a4bIMKEHMSA Ha OPY)XECTBOTO Ca AEHOMUHMpaHu B nesa. [pyKecTBOTO
HAMa B3eMaHus B YygecTpaHHa BanyTa.

INuxseH puck

Mpes gBata cbnoctaBumMun nepuoga [pyXecTBOTO € U3NOXEHO Ha PUCK OT NPoMsiHa Ha nasapHuTe
nuxeeHn npoueHTu. Monutukata Ha [pyXKecTBOTO € HacoyYeHa KbM MUHMMU3UPaHe Ha NUXBEHUS
PUCK MpK AbArocpoYHo puHaHcupaHe. Kbm 31 gekemspu 2019 r. [py>KeCTBOTO € U3NOXEHO Ha PUCK
OT MpoMmsHa Ha nasapHUTEe JMXBEHW MPOLEHTM MO 4acT OT O6aHKoBUTE CU 3aemMu, KOUTO ca C
NPOMEHNMNB NUXBEH npoueHT. lpe3 ABaTa npeacTaBeHU nepuofa HaMa CbLieCTBEHW NPOMEHU B
HMBaTa Ha NUXBEHWUTE NPOLEHTN No GaHkoBK 3aeMu. OBMUraunMoHHUAT 3aeM € C PUKCUpaH NUXBEH
NPOLEHT.

KpeautHusa puck
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KpeauTHUAT pucK NpeacTaBnsiBa PUCKLT AafeH KOHTPAareHT da He 3annaTi 3adbiHKEHUETO CU KbM
OpyxectBoTo. [PYKECTBOTO € M3MNOXEeHa Ha TO3M PUCK BbB BPb3Ka C PasnnyHU (PUHAHCOBM
WHCTPYMEHTW, KaTo Harmp. Npu Bb3HUKBAHE Ha B3eMaHus OT KNWEHTW, AenosnpaHe Ha cpeacTtsa u
Apyrv. ManaraHeTo Ha [Jpy»KecTBOTO Ha KPeAMTEH PUCK e orpaHM4YeHo A0 pa3Mepa Ha GanaHcoBaTa
CTOMHOCT Ha (PUHAHCOBMTE aKTMBW, NPU3HATU B Kpasl Ha OTYETHUS NEpUof, KakTO € MOCOYEHO Mno-

pony:

dnHaHCOBU aKTUBU 2020 2019
‘000 nB. ‘000 nB.
®PurHaHCOBM aKTMBW, OTYMUTaHM NO aMOpTU3MpaHa CTONHOCT:

TbproBcku 1 Apyru B3eMaHus 3113 4918
AKTUBK, ObpXaHK 3a npoaaxba 7 340 -
Mapu n napnyHN ekBmMBaneHTn 135 42

10 588 4 960

ﬂ,py)KeCTBOTO penoBHO crnegn 3a Heus3Nb/IHEHMETO Ha 3adbiDKeHUATa Ha CBOU KIMTMEHTU U Opyru
KOHTpareHTn, ycCtaHoBeHn nHamemgyanHo unu Ha rpynu, n n3nons3ea tasun MH(*)OpMaLI,Mﬂ 3a KOHTpOn
Ha KpeauTHUA puck. Korato pa3xoguTte He Ca npekareHo BUCOKH, ce HabaBsaT n nsnonasear OaHHM 3a
KpeaunTeH peﬁTMHF oT ¢)MH3HCOBI/1 OTYETU Ha KIMeHTUTEe N OpYyrnuTe KOHTpareHTwu. Monutuka Ha
ﬂ,py)KeCTBOTO € [Jda u3BbpllBa TpaH3akuMnm CaMO C KOHTpareHtn cC .El06'bp KpeaouTeH peI7ITI/IHF.
P1koBOACTBOTO Ha D,py)KeCTBOTO C4yunTa, 4e BCUYKM ropecromeHaTu ¢)MH3HCOBI/1 akKTnBKu, KOUTO HEe Ca
ounn obesleHsiBaHM UNM ca C HacTbiW nagex npe3 npeacraBeHUTe OTYETHU nepuoan, ca
Ct)I/IHaHCOBM aKTUBU C BNUCOKa KpeauTHa oueHKa.

ﬂ,py)KeCTBOTO He e npenocTtaBAno CbMHaHCOBMTe CV aKkTuBM KaTo obesneyeHne no apyrn coenku

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

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

INukBnagHna puck

JINKBUOHUWAT pUCK NpeacTaBnsiBa pUckbT [py>KeCcTBOTO Aa HE MOXe [a Noracu CBoUTE 3a4bIIKEHUs.
[pyXeCcTBOTO NocpeLla Hy>KguTe cu OT NIMKBUOHN CPeACTBa KaTo BHMMATENHO creaun nnallaHusarta no
rnoracuTenHUTe NnaHoBe Ha OAbMroCPOYHUTE PUHAHCOBU MAcKMBMU, KaKTO U MPOrHO3UTE 3a BXOASALUMN U
N3XoasLM NapuyHM NoTouM, Bb3HWKBALLM B X04a Ha onepaTuBHaTa AeiHOCT. HyxauTe oT NUKBMAHU
cpeactBa ce cnegaTt Ha 6asata Ha 30-gHEeBHM NpoOrHosv. Hyxawute OT NUKBMAOHWM CpeacTBa B
ObNrocpoyveH nnaH - 3a nepuogmn ot 180 n 360 AHW, ce onpeaensaT MecevHo. Hyxaute oT napuyHu
cpencTBa ce CpaBHsIBaT CbC 3aeMUTE Ha pasnoriokeHue, 3a fa ObAaT yCTaHOBEHM M3NULIBLUN UnK
aedvumtn. To3n aHanua onpegens ganu 3aeMuTe Ha pasnosiokeHue Le ca ocTaTbyvHK, 3a ga
MOKPUAT HyXkauTe Ha [pyXecTBOTO 3a nepuoaa.

dPuHaHCOBUTE aKTUBU KaTo cpeacTBoO 3a ynpaBlieHMe Ha NIMKBUOHUA PUCK

an oLeHABaHeTO U ynpaBneHNeTo Ha JNMKBUOAHUA PUCK ﬂ,py)KeCTBOTO OT4MUTa O4YaKBaHUTE Napu4vHn
noToun oOT Ct)I/IHaHCOBM MHCTPYMEHTU, Nno-cneuunarnHo Hanun4Hute napuydyHmn cpenctBa U TbpProBCKU
B3emMaHus. HannyHute napuyHn pecypcun n TbproBCKM " Opyrn B3emMaHnAa HaasullaBaT 3HAYUTEINHO
TeKylwnTe HyXanm oT nsxogdauwl napunyeH noTok. OuvakBaHudATa Ha PBKOBOACTBOTO 3a OCUTypsABaHe Ha
HY>XHUTE Napu4HU cpeactBa 3a o6cny>|<BaHe Ha KpaTKOCPO4YHUTE 3aabliKeHUA Ca CBbp3aHU CbC
c1:6MpaHe Ha B3eMaHuA OT KIMMEeHTU Nno [[OOoroBopun 3a npop,a>|<63 Ha WHBECTUUMOHHU UMOTU WU
npop.a>|<6a Ha apyru uMmotm ot I'IOpTCbOJ'IMOTO Ha OpyXeCTBOTO.

Ha 10.07.2020r. e n3bpLUEHO rMaBHUYHO N MNXBEHO NNaLlaHe no obfmMrauuoHHeEH 3aeMm.

26. OueHsiBaHe No cnpaBeasiuBa CTOMHOCT
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Hakon oT akTuBute M nacusute Ha OPYXeCTBOTO Ce oueHdaBaT unn npencraBdaTr un/vnn camo
onoBecTABaT Mo cnpaseannea CTOMHOCT B OT4YeTa 3a Ct)MHaHCOBOTO cbCTOsiHMEe. TakmBa ca
MHBECTULUNOHHUTE UMOTH, onpeneneHn TbProBCKU U gpyrn B3eMaHua

CnpaBe/J.nMBaTa CTOMHOCT Hal-o6LL0 npeactaendBa LeHaTa, 3a KOATO eANH akTUB MOXe da obae
pa3smeHeH unn enHo 3aablikeHue Aa Obae mannateHo B obuyainHa caenka mMexay He3aBucummn
nasapHu y4aCTHUUM KbM aTtaTa Ha OUeHABaHe.

27. MonuTuKka 3a ynpasneHue Ha Kanutana
OpyXecTBOTO ynpaBsnsBa kanurana cu Taka, Ye Aa ocurypu:

- Ccnas3BaHe Ha 3aKOHOBUTE WM3NUCKBAHUA OTHOCHO ApYyXeCTBa CbC cneuunanHa MHBECTULMOHHAa
ues,

- (bYHKUMOHUPAHETO CY KaTo AeiCTBaLL0 NPeanpuaTue;

- MakcMmarniHa Bb3BpauwlaeMocCT 3a cobcTBEeHMUMTE, 4ype3 ontuMmsauna Ha CbOTHOLUEHUETO
Mexay Abnr n kanutan (B'b3Ban.laeMOCTTa Ha MHBECTUpaHuUA KaI'IMTaJ'I).

Llenta Ha PbKoBOACTBOTO € Aa noaabpa AOBepueTo Ha MHBECTUTOpUTE, KpeauTopute 1 nasapa u
[a rapaHTupa GbAeLloTo pa3BuTUe Ha 4pY)KEeCTBOTO.

PbkoBoACTBOTO Ha [py>KecTBOTO onpenens pa3Mepa Ha HeoGXoaMMUs KanuTas NponopLMOoHanHo Ha
HMBOTO Ha PUCK, C KOMTO Ce XapaKTepusupat oTAenHuTe aernHocTu. MoaabpKaHeTo U KopurmpaHeTo
Ha KanuTanoBaTa CTPYKTypa Cce U3BbpLLBAa B TACHA BPb3Ka C MPOMEHUTE B MKOHOMUYECKUTE YCMOoBUS,
KaKTO M B 3aBMCUMOCT OT HMBOTO Ha PUCK, MPUCHLLO Ha CbOTBETHUTE aKTUBW, B KOUTO CE UHBECTMPA.
OCHOBHUTE MHCTPYMEHTW, KOMTO Ce W3MOon3BaT 3a YynpaBreHuWe Ha KanutanosaTa CTpykTypa ca:
AvBMOEHTHA NONUTUKA; Npodaxbta Ha akTUBY, C Lien HaMansBaHe Ha HUBOTO Ha 3a4TbXHAMNOCT U Ap.
Bcuuky peleHns 3a NpoMeHu B Tas3u Hacoka ce B3emart npuv oTyMTaHe Ha GanaHca Mexay LeHaTa u
pycKoBeTe, NPUCBLLY Ha Pa3NUYHUTE U3TOYHULM Ha bUHaAHCUpaHe.

CboTHOLWeEHMETO Abnr/kanutan e npeacrtaBseHoO no-gony:

30.09.2020 31.12.2019

XUn. nB. XUn. nB.
Obnr (06Lwo 3aemMun 1 3aabrmKeHnst) 41 857 43 339
MapuyHn cpeacTea (135) (42)
HeTteH abnr 41 722 43 297
CobcTBeH kanuTtan 22 962 22 862
CboTHOLLEeHMe AbAr - KanuTan 1.82 1.89

28. CbL6uTHA cnep Kpasa Ha OTYETHUA nepuon

He ca Bb3HuMKHaNu Kopurmnpatwim CbOUTUSA MU 3HAYUTENHU HeKopurunpaiimn cboUTUA cnen
Kpasa Ha OT4eTHUA nepunoa.



