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1. ”IHOOPMAILIUA 3A T'PYIIATA
I'pynara Xonnunar Lentsp (['pynara) BxioyBa qpy>KecTBO-MaiiKa U €IHO JBLICPHO ApykecTBo — Open
— Pazrpan AJl

ApyxecTBo-Maiika

Xommguar “Lleatsp” AJl € akuMOHEPHO APYKECTBO, perucTpupano B CTapo3aropcku OKPBHKEH CHI IO
dbupmeno meno 2181/1996 1.

Cepanuiero Ha apyxxecTBoTo, cuutano ot 30.01.2020, e B Peny6nuka bearapus - rp. Codust, yn.”’T". C.
PakoBcku” 132, BX. A, er. 1, oduc 3

JAb1epHu gpyxecrsa
KsMm 30.09.2020 r. npimepuute apyxectra B ['pynara ca:

OPEJI - PA3T'PAJI AJ] — akIIMOHEPHO JIPY’KECTBO, perucTpupano B bwirapus BeB BapHeHcku pailoneH
cba, o ¢.a. 582/2003 r., EMK 116003604 cbc cemanuiie U agpec Ha yrpaieHue - Tp. Bapha, “Oyir.
Bnagucnas Bapuenuuk” Ne 277.

Ha 3aceganue ot 08.01.2019 r. ¢ ornen Ha NpoabIKABAIUMS NPOLEHTEH CIaJ HAa WHBECTHLMSITA B
npliepHoTo apyxkectBo Hensmwkumu umorn Codus AHCHULl m B moakpena Ha YCHIUSITa Ha
pbroBoacTBOTO Ha Xommuur Llentsp AJ] ma mpoab/Dku MOAOOPSBAHETO HA HMMYIIECTBEHOTO U
(hMHAHCOBOTO CH CHCTOSIHHE W TIOCTUraHe Ha (puHaHCcOBH pe3ynTtaTH, CbBeThT Ha mupektopute/CJI/
B3eMa perienue npe3 2020 r. ga TpoAbKU Aa IpoJaBa yacT OT MPUTEKABAHUTE aKIMK OT KaluTajla Ha
Henpmwxumu umotun Codus AJICHULL. B rtasu Bpw3ka CJ] B3eMa perieHue 3a pekinacudukanus Ha
naBectunmaTa cu B Hemsrxumu nmot Codust AJICHL] B kateropusara GUHAHCOBH aKTUBHU, OTYHTAHU
IO CIIpaBeIJINBa CTOMHOCT B TI€YaNION 1 3aryOH.

1.1.Co0GcTBEHOCT M yIpaBJieHHE HA PYKeCTBOTO-Malika

»XOJIAVHI IEHTBP” A/l e peructpupano ¢ pemrenne Ne 4350 na Ctapo3aropckusi OKPBXKEH ChJI OT
13.01.1998 ronuna o pupmeno aemno Ne2181/1996 roguna. CemanumieTo u aipechT Ha YIIpaBIIEeHUE Ha
HpyxectBoto e rp. Codus, n.x. 1574, p-u Cnaruna, Oyn.” IIpo¢. Liseran Jlazapos” Ne 13, cuutano ot
17.07.2013 1. Ot 01.02.2018 r. aapeca Ha ympaBieHue Ha JpyxkecTBoTo € TIp. Codus, paiioH
Bw3paxnane, Oyn. Xpucrto bore Ne 57, er.3, a or 30.01.2020 r. ampeca Ha ympaBieHHE Ha
npyxectBoto e rp. Codus, paiton Cpezen, yn. ,l'eopru Pakoscku” Ne 132, Bx. A, er. 1, oduc 3.
Axuunre Ha [Ipy>kecTBOTO ca perucTpupanu 3a Thprosus Ha beirapcka ¢onnosa 6opca A/, cien xaro
€ MOJIyYeHO ChOTBETHOTO pa3penienue or KomucusTa 3a GrUHAHCOB HA30P.

Ha cBoe 3acenanue ot 19.10.2018r. CpBeThT Ha nupekTopute Ha ,, Xonauur Lleatep” AJl, B3¢ pemnienue
3a YBEJIMUYCHHUE Ha KaluTaia Ha JpyxecTBoTo. Ciien npukiitouBane Ha nojanuckara 04.06.2019r ooOuus
Opoil Ha 3amucaHW W 3arulaTeHu akiuu € 576 152 Op. OOMKHOBEHH NMOWMEHHH O€3HATMYHU aKII|H, C
KOETO pa3Mepa Ha akIMOHepHUs KaruTai ot 159 758 6pos ctaBa 735 910 Opost 0OOMKHOBEHU MTOMMEHHU
O€3HAINYHU aKIHH.

Ksm 30.09.2020 r. dpyxectBoro uMa CbBET Ha AWpeKTOpuTe B cheTaB: Mas Axrenosa IlerpoBa —
npencenaren, bopuc Muxaiinos HukonoB u MBan CrosiHOB SIpKoB. py’KecTBOTO ce MpeAcTaBisiBa OT
Wpan CrostHOB SIpKOB.

OcHoBHara jeiiHocT Ha J[pyxecTBOTO € B chriacue ¢ oOsiBeHara: [lpumoOuBane, yrpaBiieHHE H
npojax0a Ha ydacTusi B OBJITapcKM M 4UyXKAECTPAaHHHM JAPY’KECTBA; NPUJOOUBAHE YNPABICHUE U
npoaax0a Ha OOJMranyy, NaTeHTH, pUHAHCHPaHe HA IPY>KEeCTBaTa, B KOUTO XOJAUHI'BT yUacTBa.

1.2. Crpykrypa Ha I'pynara
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Kem 30.09.2020 r. crpykrypara Ha ['pymata BkirouBa napykecTBo-maiika Xonauur Lleatsp Al u
CIICHUTE JPY>KECTBA:

30.09.2020 31.12.2019
[b1iepHu apyxecTBa % yuactue % ydactue

OPEJI - PA3TPAJT AJl 95.295 95.295

IIpeameTsT Ha AEHHOCT Ha ApyKecTBaTa OT I'pynara e KakTo cienBa:

Xouaauur “Ientnp” A

[IpunobuBane, ympaBieHHe, ONEHKA W MpojakOa Ha ydacThsa B OBATapCKH W UyKISCTPaHHU
IpykecTBa, (MHAHCHPAHE Ha IPYXKECTBATa OT CTPYKTypara Ha XOJIUHTa, IpUA0OWBaHe, yIIpaBICHHUE,
OIICHKA U TIpofak0a Ha JIMIICH3UH 3a U3II0JI3BaHe HA TTAaTEHTH Ha JPYKECTBA, B KOUTO y4acTBa.

Opea — Pasrpag AJL

IMokynko — mpojaxkb6a Ha CTOKM W JAPYTHM BELIM, B IIbPBOHAYANCH, IMpepaboTeH W 00paboTeH BHI,
mpoaaxba Ha CTOKH COOCTBEHO MPOM3BOACTBO;, THPrOBCKO MPEACTABHTEICTBO U IMOCPEIHHUYECTBO;
KOMHCHOHHH, CHEIUIIMOHHA U TPEBO3H CIEIKH; CKIaJI0BH M JHMICH3UOHHH CIEIKH, CTOKOB KOHTPOIT,
TYPUCTUYECKH, PEKIIAMHH M JAPYTH YCIYTH; OTAaBaHe IO/ HAaeM; MOKYIKa, CTPOeXk M 003aBeXIaHEe HA
HEJBM)KUMHU UMOTH, C IIEJT TIPOaaxo0a.

CpennocnichryHHAT Opoit Ha mepconana Ha ['pymara keM 30.09.2020 r. € 2 paOOTHUIM U CITYKUTEIH
(2019 r: 2 Op. paboTHHKA ¥ CIYKUTENsI) U 4 CIY)KUTENSI - KIFOUOB yrpasieHcK nepconan (2019 r.: 5.
Op yIpaBIIEHCKHU IIEPCOHAN).

2. ba3a 3a chcTaBsiHe HA KOHCOJMIAUPaHUsT (PUHAHCOB OTYET

Konconunupanusr ¢uHaHcoB oT4eT Ha ['pymara € M3roTBeH B CHOTBETCTBHE ¢ ¢ MeXayHapogHHUTE
cranfaptd 3a QuHaHcoBo oruntane (MC®PO), paspaborenn u mnyonukyBaHu oT CbBeTa IO
MexayHapoaHu cuetoBoaHu ctannaptu (CMCC) u npuetu ot EBponeiickus cwio3 (EC). [1o cunata Ha
naparpad 1, Touka 8 or JombiHuTenHUTE pa3mopeadn Ha 3aKOHA 3a CUETOBOACTBOTO, NMPHIIOKHUM B
benrapus, tepmuasT ,,MCOO, npuetm or EC* mpencrasmsBaT MexayHapOAHHTE CUYETOBOJHHU
crangapta (MCC), npueru B choTBeTcTBHE ¢ Permament (EO) 1606/2002 na EBponelickust napiaMeHT
Ha CpBeTa.

KoHconuaupaHusT (UHAHCOBUAT OTYET € CHhCTAaBEH B OBJITapCcKH JieBa, KOETO € (YHKIHMOHAIHATA
BamyTta Ha ['pymara. Bewukm cymm ca mpencraBeHn B xwiasau JieBa (‘000 7B.) (BKIIOUHTENIHO
cpaBHuTenHaTa MH(popMmammsa 3a 2018 r.), OCBEH ako He € mocodeHo Apyro. JloXoasT Ha akmusg €
MIOCOYEH B JIEBa.

KbM natara Ha M3roTBsiHE HA HACTOSIINS KOHCOMUANPaH (PMHAHCOB OTYET PHKOBOACTBOTO € HAPaBHUJIIO
MpeLeHKa Ha CocoOHOCTTa Ha ['pynaTta Aa NpoabiDKU CBOSITa AEHHOCT KaTo JeHCcTBaIIO MpeanpHusTie
Ha 0a3a Ha HamM4YHATa WHpOpPMANUsS 32 NpeABHIUMOTO Objemie. OCBEH TOBa PHKOBOJICTBOTO HAMA
HaMepeHHEe HUTO HEOOXOIUMOCT J1a JIMKBUIUpA WM Ja HaMainu odeMa Ha aeidHocT Ha ['pymara. Cren
W3BBPIICHUS TIperjiel Ha NeHHOCTTa , PHKOBOJACTBOTO OYakBa, de ['pymara mMa BB3MOXHOCTH U
JOCTaThbuHO (PMHAHCOBH pecypcd 3a Jla NpONBIDKM OlepaTUBHATAa CH ACHHOCT B OMM3KO Objelie u
MpoAb/DKaBa J1a Mpujara MpHHLUIA 3a JEMCTBALIO NPEANPHUATHE MPH HU3TOTBIHETO HAa TOAMIIHUS
(bMHAHCOB OTHYET.



I'PYIIA XOJIAWUHT , JIEHTHP*
[Tpunoxxenus kbM KOHcoOJUaUpaH ¢uHacoB otyeT KbM 30.09.2020 r.

3.JIpoMeHN B CHE€TOBOHATA MOJIUTUKA

. 3.1. HoBu cTaHmapTH, BJjie3u B cuja ot 1 simyapu 2019 r.

I[py)KCCTBOTO nmpuiara CICIHUTEC HOBU CTaHAAPTH, USMCHCHHUA U PA3ACHCHUA, KOUTO Ca BJIC3JIM B CHUJIA
Ta3y rogvHa U Ca KaKToO CJI¢Ba:

MC®O 16 ,,JIuzunr®, B cuaa ot 1 suyapu 2019 r., npuert ot EC

MC®O 16 ,Jluzuar” zamens MCC 17 ,Jluswarn®™, kakto w Tpu pazsacHenus: KPMCDO 4
,»OTIpeieNisie Janu  IafieHo cropasyMenue cpappka jmsuar”, IIKP 15 | OnepatwBeH mu3uHT —
ctumyinu’ u [IKP 27 ,,OuensiBane Ha ChIBbPKAaHUETO Ha OINEpallvM, BKIIIOYBAIIM MpaBHaTa (hopMa Ha
JIU3UHT,

[IpuemaneTo Ha TO3M HOB CTaHAAPT BOAM [0 NMPU3HABAHE HAa aKTHB C MPaBO HA TOJ3BaHE W Ha
CB'bp?)aHI/ITC C HEro JIM3UHI'OBU 3aABbJIDKCHUA BBHB Bp’b3Ka C BCHUYKHU HpCI[I/IHIHI/I OHepaTI/IBHI/I JINBUHI'OBU
JIOTOBOPH, C M3KJIIOUECHUE HA OHE3W, KOUTO Ca UIACHTU(UIIMPAHU KAaTO JOrOBOPH 3a aKTHBH C HUCKA
CTOMHOCT WJIM C OCTaBalll CPOK Ha JHU3UHI MO-Majko OT 12 Mmecena OT JaTrara Ha MbPBOHAYAIHOTO
MIpHUJIaraHe.

3a J0roBOpH, CKIIOYEHU Mpeau JaraTa Ha I'bPBOHAYAIHOTO NpuiaraHe, I'pymara e wu3bepana na
npuiioxu onpeaeneHuero 3a au3uHr cbraacHo MCC 17 u KPMC®O 4 u na ve npunara MCOO 16 3a
JIOTOBOPH, KOWTO TIpEAW TOBa He ca OWinu WACHTU(WIMpaHW Karto Jm3uHr chriaacio MCC 17 u
KPMC®O 4.

Ha nmarara Ha mpemuHaBaHe KbM HOBMS CTaHaapT ['pynara € Bb3npHesa 3a JIM3UHTOBU JOTOBOPH,
KOUTO Tpeau ca OWJIM OTYUTAHW KaTO ONEPATUBEH JHM3MHI M €A C OCTaThU€H CPOK HA JIM3UHTOBHS
JIOTOBOp TMO-MalbK OT 12 Mecema WM ca 3a HAeM Ha aKTHBH C HHCKAa CTOWHOCT, Jla C€ IOJI3Ba
00JIEKYEHOTO TIPEMHHABAaHE KbM HOBHS CTaHJAPT, ChITIACHO KOETO HE Ce NMPHU3HABAT aKTHBH C MPaBO Ha
I0JI3BAHE, a C€ OTUUTA Pa3Xxo] 3a JTU3UHT M0 JUHEWHUSA METOJ, 3a OCTaBALU CPOK HA JOTOBOPA.

Ha nmarata Ha mpemMuHaBaHe KbM HOBHA CTaHAApT ['pymara He € cTpaHa [0 JIOTOBOPH 3a JIM3UHT B
Ka4eCcTBOTO CHM Ha Haemarell. B rpymara He € MpU3HAT aKTUB C IPaBO HA TOJ3BaHE M CHOTBETHO
Chp3aHHU C HETO JIM3WHTOBH 3a1bDKeHUs. Hsma edext BppXy HepasmnpeneneHa OT MpuiiaraHe 3a MbPBH
T HAa MCDO 16 JIuzunr.

MC®O 9 »» DUHAHCOBH HHCTPYMeHTH” (U3MeHeH) - Hpeanaamanus c
OTpUIIATETHA KOMIeHcanus, B cuia ot 1 sayapu 2019 r., npuet ot EC

H3menenusita AaBaT Bb3MOXKHOCT Ha APY>KECTBATA J1a OLUCHABAT OIMPECACICHU (bHHaHCOBI/I AKTHUBH, KOUTO
Mmorart aa 6’bI[aT M3IJIATCHU NPCACPOYHO C OTPULATCIIHO KOMIICHCUPAHE, 110 aMOpTU3HpaHa CTOMHOCT
WK 10 CIIpaBEinBa CTOMHOCT B Apyrus BCEOOXBaTEH J0X0J, BMECTO Karto (1)I/IHaHCOBI/I AKTHUBHU II0
CIIpaBCAJINBA CTOMHOCT B IeuandaTta uin 3ary6aTa.

3a nma ce orunta (UHAHCOBUAT AKTHB IO aMOPTH3HMpaHA CTOHHOCT, OTpHLATENHATa KOMIIEHCALIUS
TpsiOBa 1a € ,,pa3yMHa KOMIIEHCALMs 3a IPEACPOUHO NPEKpaTsIBaHE Ha JOTOBOpA™ U aKTUBBT CIIEBA J1a
e ,,JbpKaH 3a cbOupaHe Ha JOTOBOPHUTE MAPHUYHH MOTOLK .

MCC 19 ,,JJloxoqu Ha HaeTn Juna* (u3MmeHeH) — [IpomsaHa B mu1aHa, ChbKpalaBaHe WM ypesKaaHe
- B cuia ot 1 auyapu 2019 r., npuet ot EC

Te3u n3MeHeHUs U3SICHSABAT CYCTOBOJHOTO OTYHMTAHEC Ha KOHKPETHU IIPOMCHH B IIJIaHA 3a Jle(i)I/IHI/IpaHI/I
A0XO0U, ChbKpallaBaHC WJIN YPCKIAAHC. Te NMOTBBPKAABAT, Y€ MIPCAIIPUATUATA CIICABA:

® Jla U3BYUCIIABAT PasXOAUTC 3a TCKYILl CTAX M pPa3dxXOAUTC 3a JIMXBU, TaKa Y€ TCHCHOHHOTO
3aABJDKCHUEC a C€ IMpeACTaBU 3a OCTaBallud IMCpuo[ CJICA JaTaTa Ha HU3MCHCHHUCTO,
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CBHKpaIlaBaHETO WM YPEKIAHETO Ha IUIaHa, KaTO CE M3IMOJI3BAT aKTyallM3UpPaHU JOIYyCKaHUS
CcJle]l 1aTaTa Ha IpoMsSHAaTa;

e a MpW3HABAT B Medan0aTa WK 3ary0ara KaTo 9acT OT Pa3XoJuTe 3a MUHAI TPYJIOB CTaX WIH
Karo nedanda / 3aryba oT ypeKIaHeTO Ha 33IbJDKEHIETO BCSIKO HaMaJIeHHe Ha M3JIUITBKA, TOPH
aKO TO3W U3JHIIBK HE € O MPU3HAT MPean MOopaan U3IMOI3BaHETO HA ,,TABAH' HA aKTHBA.

MCC 28 “UnBecTHIIMM B ACOUMHPAHU M CHBMECTHH NpeanpusatTus” (u3MeHeH) — JIbarocpouynn
y4acTus B aCOUUPAHN M CbBMECTHH NMpeAnpusaTus — B cuja ot 1 simyapu 2019 r., npuer ot EC

IIpoMenuTe U3gcHABAT, Ye:

e MC®O 9 crnensa jma ce mpuiara caMo 3a Te€3W IBIATOCPOYHH YYacTHd B ACOLMMPAHU WIH
CHBMECTHH MPEATIPUATHS, KOUTO HE CE OTYHUTAT M0 METO/a Ha COOCTBEH KamuTall.

e 1pu npunaradero Ha MC®O 9 mpennpusTreTo He B3eMa MpeABH]L 3aryOuTe Ha aCOLMUPAHOTO
WIH CHBMECTHOTO TpENNpHUsITHE, WIN 3aryoute OT o0e3leHKa Ha HEeTHaTa HWHBECTHLIUS,
NPU3HATH KaTO KOPEKIMM Ha HETHATa WHBECTULHMS B AaCOLMUPAHOTO WM CHBMECTHOTO
MpenrnpusTie, Bb3HUKHaIM OT mnpmiaranero Ha MCC 28 MHBecTHIIMM B acOIMHMpaHU U
CHBMECTHHU MPEIIPUATHUS.

KPMC®O 23 ,,HecurypHOCT OTHOCHO OTYMTAHETO HAa JAaHBK BbpPXYy A0oxoaa“ — B cmjaa or 1
sinyapu 2019 r., npuer ot EC

PazsicHenneTo naBa cnegHUTE HACOKM 3a IpuilaraHe Ha n3nckBanuaTra Ha MCC 12 oTHOCHO NpU3HaBaHe
U OLICHSIBaHE, KOTaTO UMa HECUT'YPHOCT OTHOCHO OTYMTAHETO Ha AaHBK BbPXY A0XO0JA!

e [pEOUpUSATHETO cilenBa Na OTpasd edeKTa OT HECHUTYPHOCTTA NPH OTYMTAHETO Ha IaHbKa
BBPXY /[J0XO0Ia, KOraTo HE € BEpPOSITHO IAaHBUYHUTE BJIACTH Ja IpHUEMaT HU3BBPIICHOTO
CYETOBOJHO U JaHBYHO TPETHpaHE OT CTpaHa Ha MPEANIPUATHETO

® 323 OCTOIHOCTSIBaHE Ha HECUTYPHOCTTA CJIe/Ba /1a CE U3I0JI3BA MIIM HAal-BEPOSTHUST pa3Mep Ha
3aJIBIDKEHUETO, WIK METOABT Ha OYaKBaHaTa CTOWHOCT, B 3aBUCUMOCT OT TOBa KOW METOJ TO-
no0pe npelBrKIa pa3peliaBaHeTo Ha HECUTYPHOCTTA H;

e HampaBeHHWTE OICHKA U JOMyCKaHUs TpsAOBa Ja ObJar mpepasriekaaHd, Koraro
o0cTosITENCTBAaTa Ca ce MPOMEHWIH WM MMa HOBa MH(POPMALUs, KOATO 3acsra HallpaBeHUTE
OIICHKH.

I'ognman nopodpenust Ha MC®O 2015-2017 r., B cuiia ot 1 sinyapu 2019 r., npueru ot EC

Te3n u3sMeHeHUs BKIIFOYBAT HECBHIUICCTBCHU IPOMCHHU B!

MC®O 3 "buznec xoMOuHAIMH" - JPYKECTBOTO MPEOIECHSBA MPEAUIIHUS CH ST B CBBMECTHO
KOHTPOJIMPaHa IeHHOCT, KOraTo Mpuao0ne KOHTPOJI HaJ| Hesl.

MC®O 11 "CsBMecTHH mpeanpusTuss’ - APYKECTBOTO HE NPEOLIEHABA NPEIUIIHUSA CH AT B
CHBMECTHO KOHTPOJIMpaHa AEHHOCT, KOraTo Npuao0ue ChbBMECTEH KOHTPOJ BBPXY IE€HHOCTTA.
MCC 12 ,,Jdanbum BBpXy JOX0Aa™ - APYXKECTBOTO OTUYNUTA BCHYKH €(PEKTH BHPXY JaHBKA BBPXY
JOXOAa B PE3yJNTaT OT AMBHIACHTH (BKJIIOYHMTENIHO IUIAIIAHUS 1O (PUHAHCOBM WHCTPYMEHTH,
KJIacU(pHUIMpPaHd KaTo COOCTBEH KamuTal), B CHOTBETCTBHE C TPaH3aKIMHUTE, T€HEPHPAIIH
pasmnpenenuMara medanba - T.e. B nevanbarta wid 3ary0ara, JIpyrus BceoOXBaTeH JOXOJ WIN
COOCTBEHHS KAIIUTAJ,

MCC 23 "Pa3xonu 1o 3aeMH" - ApYKECTBOTO TPETUPA KAaTO YacT OT OOLIUTE 3a€MH BCEKH 3aeM
IBPBOHAYAIHO B3ET 32 pa3paboTBaHEe HA aKTUB, KOTaTO aKTHUBBT € TOTOB 3a IUIaHUpaHarTa yrnorpeda
WM TIpofaxkoa.

3.2. CranaapTtu, M3MeHeHHs] M Pa3siCHEHMsl, KOMTO BcCe Ollle He ca BJe3JU B CHJIa M He ce

NpWJIarat oT mo-paHHa aara ot JpyxecTBOTO

KbM natara Ha ono0peHue Ha To3u (UHAHCOB OTUET ca MyOJIMKYBaHH HOBU CTAaHAAPTH, U3MEHEHHS U
pa3dcHeHUs KbM CHIIECTBYBAIM Beue CTaHAAPTH, HO HE ca BIE3NM B cuiia uiH He ca npuetu oT EC 3a
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¢uHaHCcOBaTa ronuHa, 3amoyBama Ha 1 sHyapu 2019 r., 1 He ca 6K MPUIIOKEHHU OT MO-paHHa JaTa OT
HpyxectBoto. MHpOpMaIyst 3a Te3u CTAaHAAPTH U U3MEHEHUS, KOUTO UMaT €peKT BbPXY (PHHAHCOBUS
ot4eT Ha J{pyxecTBOTO, € MPEeICTaBeHa [10-A0Jy.

PBKOBOACTBOTO OYaKBa BCHUKHU CTaHOapTHU U U3MCHCHUA Ja 6'[>IlaT IIPUETU B CUCTOBOJHATA IMOJIUTHUKA
Ha ﬂpy)KCCTBOTO Ipe3 MIbPBUs IICPUOM, 3alI0OUBAIL] CJICA JaTaTa Ha BJIM3aHETO UM B CHJIA.

IIpomeHnTE ca CBHP3aHU ChC CICTHUTE CTAHIAPTH:

e MCC 1 u MCC 8 (u3menen) - Jlepunuius Ha chiecTBeHOCT, B cmiia oT 1 sayapu 2020 r., mpuetn
ot EC

e ll3menenus Ha pedepenuunte kbM KoHIenTyanHa pamka 3a (MHAHCOBO OTYMTaHE B cuia OT |
sHyapu 2020 1, npuetu ot EC

e MC®O 3 (u3menen) — Onpenenenue 3a busnec B cuna ot 1 sHyapu 2020 r., Bce olle HE € TIPUET OT
EC

e Usmenenus xva MCDO 9, MCC 39 u MC®O 7: Pedopma Ha pedepeHTHUTE TUXBEHHU MPOICHTH, B
cuna ot 1 suyapu 2020 r., Bce owe He e npueta ot EC

e MC®O 14 ,,OtcpoueHr CMETKH IpU peryiupanu eHu” B cuia ot 1 sayapu 2016 r., Bce omie He €
npuet ot EC

e MC®O 17 ,,3actpaxoBarentu noropopu’” B cuiia oT 1 ssayapu 2021 r., Bce omie He e mpuet oT EC

4. CueTOBOAHA MOJUTHKA

4.1. O01IM MOJI0:KEeHHA

Haii-3naunmure CYCTOBOJHH IOJUTHUKH, IIpHUJIaraHd IMpHd U3rOTBAHETO Ha TO3WM KOHCOJIUIAWPAH
(1)I/IHaHCOB OTYCT, Ca IMPCACTABCHU I10-A0JTY.

KoHconmuaupaHusT pUHAHCOB OTYET € U3TOTBEH IIPH ClIa3BaHe Ha NMPHHIMITUTE 32 OIICHSIBaHE HA BCUUKU
BHUJIOBE aKTHBH, MAaCHUBH, MpUX0au U pazxonu cbriaacio MC®O. baszute 3a oleHKa ca OMOBECTEHU

HO}Z[pO6HO IMO-HAaTaThK B CYHETOBOAHATA IMMOJIMTUKA KbM KOHCOJIMAWPAHUSA q)HHaHCOB OTYCT.

4.2.1lpeacraBsiHe HA KOHCOJUAUPAHUS (PMHAHCOBHSA OTYET

KoHconmmaupanusaT GpuHaHCOBUAT OTUeT € mpejcraBeH B chorBercTBue ¢ MCC 1 ,IlpesncraBsiHe Ha
¢mHancoBu otuern” (pesm3upan 2007 r.). I'pynmata mpue na mpeactaBs oT4eTa 3a medandara WITu
3ary0ara u ApyrHsi BCEOOXBATEeH JOXOJI B €TUHEH OTYET.

B koHcomumupanus oT4eT 3a (DMHAHCOBOTO CHCTOSHHE CE€ MPEJICTABAT JBa CPAaBHHUTEIHH IEPUOJA,
korato JlpykecTBoTo:

a) mpujIara C4eTOBO/IHA MOJUTHKA PETPOCTIEKTUBHO;

0) Ipen3uncIIsBa peTPOCIIEKTUBHO MMO3UINHU BbB (PMHAHCOBHUS OTYET; HIIH

B) mpeKiacuuumpa NO3ULIHUH BbB (PUHAHCOBHS OTYET

W TOBa MMa ChlIecTBeH e(eKkT BbpXy HH(MOpMAlMATA B KOHCOJHMIUPAHHS OTYET 3a (PUHAHCOBOTO
CBCTOSIHUE KbM HAYaJIOTO Ha MPEXOTHUS IEPUOI.

B ocrananuTe emeMeHTH Ha KOHCOJIMAUPAHUA (1)I/IHaHCOBI/I$[ OTYCT U CBbOTBCTCTBAIUTEC UM ITOACHUTCIIHH
CBCACHUA CpaBHUTEIIHATA I/IH(i)OpMaIII/IH C€ MMpeacTaBsd CaMO KbM Kpas Ha NPCAXOJHUA OTUCTCH IIEPUOI.
Koraro ¢ HGO6XOZ[I/IMO, CPAaBHUTCIIHUTC HOaHHU CC pGKHaCI/I(l)I/IL[I/IpaT n npeusdyuciiaBar, 3a da CC

IOCTUTHE CHIIOCTABUMOCT CIIPAMO IPOMEHU B IPEACTABAHETO B TCKYIIHA IICPUOI.

4.3.Cnejku B 4y/1eCTPaHHA BaTyTa
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I'PYIIA XOJIAWUHT , JIEHTHP*
[Tpunoxxenus kbM KOHcoOJUaUpaH ¢uHacoB otyeT KbM 30.09.2020 r.

Chenkute B UyXAECTpaHHa BajyTa ce OTYMTAaT BbB (YHKIHMOHaNHAaTa BanyTa Ha ['pynara mo
ounmanHauss oOMEeHEeH Kypc KbM AaraTa Ha chenkata (o0sBeHus (uKCHMHT Ha bbirapcka HapogHa
Oanka). [leganOute m 3aryOuTe OT KypCOBH PA3HKH, KOMUTO BB3HHKBAT IMPH YPEKIAHETO HA TE3H
CHICJIKM W TIPEOIICHSBAHETO Ha MApUYHHUTE MO3UIMU B UYXKJICCTPaHHA BalyTa KbM Kpas Ha OTYETHHS
Mepuo/I, ce MPU3HaBaT B revanbaTa uim 3aryoara.

Henapuunwre mo3ummu, ONEHABAHW MO MCTOPUYECKA II€HA B UYXAECTpPaHHA BalyTa, C€ OTYUTAT IO
oOMeHHHS Kypc KbM JaTaTa Ha cleikaTa (He ca mpeoreHeHn). HemapuyanTe mo3WInu, OIICHSIBAHH 10
CIpaBe/IMBa CTOWHOCT B Uy KICCTPaHHA BAIYTa, CE OTYUTAT 110 OOMEHHUS KypC KbM JIaTaTa, Ha KOSTO €
oTpeJiesieHa CrpaBe/iuBaTa CTOMHOCT.

4.4, IIpuHUMIHA HA KOHCOJINIALUATA

Koncomumupanusr ¢unancoB Ha I'pymata oTdeT BKIIOYBA (PMHAHCOBHUTE OTYETH Ha APYKECTBOTO-
Maiika ¥ IBIIEPHOTO APYXKCTBO, M3roTBeHH KbM 30 cenmremBpu 2020 T., KOATO naTta € marata Ha
KOHcoNMaupanus puHaHcoB otdeT Ha ['pynara (2019: npyxecTBOTO-MaiiKa U IBIICPHO JPYKECTBO).

DUHAHCOBUTE OTUETH HA JBUIEPHUTE JIPYKECTBA 32 LEIUTE HA KOHCOJUAALUATA CE€ U3TOTBAT 3a ChIIUSA
OTUETEH NEPHOJ, KAKTO TO3U Ha [PYKECTBOTO-MaliKa M INpU NpUJIaraHe Ha €JHHHA CYETOBOJHA
monmTHKa. TaMm KbIEeTO € HeOOXOIUMO ce MPaBsT MPOMEHH BB (PMHAHCOBUTE OTYETH HA IBIIEPHUATE
MPEANPUSITHS C II€JT CYSTOBOJIHUTE MM ITOJIMTUKY J1a ObJaT ChIIOCTAaBUMHU ¢ Te3u Ha ['pymara.

B xoHconuanpanusi GUHAHCOB OTYET, OTYETUTE HA IBLICPHHU APYKECTBA C€ KOHCOIMAMPAT Ha 0Oa3a Ha
METOAa —IIbJHAa KOHCOMUAALMS, Pel 1O pell, KaTo ce mpuia yHU(HUIHMPaHa 3a ChIIECTBEHUTE 00EKTH
CUYETOBOJHA TMOJHUTHUKA. MHBecTMIHMHTE Ha JpyKECTBOTO-Maiika ce eIMMHHHpAT Ccpelly Jena B
cOOCTBEHHUsSI KaluTal Ha IbIIEPHUTE ApPYXKECTBA KbM JaraTa Ha NpuAoOMBaHE HA KOHTPOIL.
BrTpemHnorpynosute onepaniy U pa3yeTH ce Hall'bJIHO eTUMUHUPAT.

Ot KoHCONMMIUpPaHUsl PUHAHCOB OTYET C€ M3KI0YBA JBIIEPHO JPY’KECTBO, KOTATO APYKECTBOTO-MaiKa
3aryOM BIIACTTa Jia ynpasisBa (uHaHCcOBaTa My M OIEepaTHBHA MOJUTHKA- MPH MpoAax0a WM apyra
¢opma Ha 3aryba Ha KOHTpOJa. 3ary0a Ha KOHTPOJ MOXE Ja BB3HHKHE C WM 0Oe3 NIpoMsHa B
a0COIIOTHUTE UM OTHOCUTEIHU HUBA HA COOCTBEHOCT.

[evanbara uim 3arybara U Jpyr BCeoOXBaTeH JOXOJ Ha JIBIIEPHH JPYKECTBA, KOUTO ca MPUIOOUTH
WIN IPOJAAZICHU Npe3 FoJMHATa, C€ MPU3HABAT OT JaTaTa Ha NPUI00MBaHETO, WM CHOTBETHO JI0 JaTaTa
Ha npogaxoata um.

HexoHTposmpamaro y4acTue KaTro 4acT OT COOCTBEHHs KaluTal MpEeACTaBisBa JeNbT OT Hedanbara
Wi 3ary0aTa ¥ HETHUTE aKTHBH Ha JBLIEPHOTO JIPY’)KECTBO, KOUTO HE ce MpuTexamar oT I'pymara.
OOmuAaT BceoOXBaTeH 10X0/ MM 3ary0ara Ha ABIIEPHOTO MPEIIpPUsSITHE CE OTHACS KbM COOCTBEHHULIUTE
Ha JIpY’KECTBOTO MailKa M HEKOHTPOJHpAIIUTe y4acTWs Ha 0a3a Ha TEXHHUS OTHOCHTENEH I B
COOCTBEHHSI KalmuTajl Ha ABIIEPHOTO IPYKETBO.

[Ipu mpugobuBanHe Ha ABILEPHO APYKECTBO OT I'pymnaTta npu OM3HECKOMOMHAIMS CE U3II0NI3BA METOABT
Ha OpuAoOMBaHE /MOKYNKO-TpojaxOa/. JIbIIepHOTO ApYKEeCTBO ce€ KOHCOJIMAWpa OT JaTara Ha
npuo0rBaHe, KaTO HETOBUTE Pa3TPaHUYNMH aKTHBH U MOETH ITACHBU C€ BKJIFOYBAT 32 MIBPBU ITBT KaTO
ce OILICHSBAT I'bPBOHAYAJIHO T10 TAXHATA CIPABEAIMBA CTOMHOCT KbM JlaTaTa Ha MPUI00UBaHE.

Besiko mpeBuimieHue Ha cOoOpa OT MPEXBHPICHOTO BB3HATPAKIACHHE /OIEHEHO II0 CIIpaBeIIuBa
CTOMHOCT/, cyMara Ha HEKOHTPOJHPAIIIOTO y4acTHe B MPUAOOMBAHOTO JPYKECTBO HAJI CIPABE/IMBATA
CTOMHOCT Ha pa3rpaHUYNMHUTE HETHH AaKTUBH HAa NPHIOOMBAHOTO JPYKECTBO KBM Jarara Ha
npuoOrBaHe ce TPEeTUpa M MPU3HABA KaTo peryTtainus. PemyranusaTa ce Tectsa 3a o0e3eHKa. AKO npu
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I'PYIIA XOJIAWUHT , JIEHTHP*
[Tpunoxxenus kbM KOHcoOJUaUpaH ¢uHacoB otyeT KbM 30.09.2020 r.

II’bpPBOHAYAJTHATA OIICHKA CIIPaBEIIMBAaTa CTOWHOCT HAa HETHUTE pa3rpaHUYMMU aKTUBU HaJBUIIABA
MPEXBLPJICHOTO Bb3HATPAXJCHU /IleHaTa Ha mnpupoOuBaHe/ Ha OW3HECKOMOWHAIUATA, TOBA
MPEBUIIICHUE CE TpU3HABa He3a0aBHO B KOHCOJWMIUpAHHWS OTYET 3a JOXOJWTE /B revandata WU
3arybata 3a rommHata/ Ha ['pymara HemocpencTBeHo ciex mpuaoOuBaHeTo. [IpexBBpIEHOTO
BBb3HArpaX<JICHUE BKIIOYBA CIPaBeUIMBAaTa CTOWHOCT KbM JlaTaTa Ha MPUJI00UBaHe, HA TIPEIOCTABCHUTE
AKTHBH, Bh3HUKHAIIUTE WX TIOCTH 3aIbJDKCHUSI U MHCTPYMEHTHUTE Ha COOCTBEHHS KAIUTAIl, EMUTHPAHH
OT TPUAOOMBAIIOTO JPYKECTBO, B 3aMsiHA Ha TMONydaBaHE Ha KOHTPOJA HaJ NPHIOOMBAHOTO
JPY>KECTBO.

[Tpu nponaxx6a wnu napyra popma Ha 3ary6a (Tpancdep) Ha KOHTPOJI BbPXY ABIIEPHO JIPYKECTBO:

OTnmcBar ce akTUBUTE W IMACHUBUTE (BKJI. aKO WMa MpHHAJJIeKAINA pPErmyTanus) Ha JBIIEPHOTO
JPY>KECTBO 10 OajJaHCOBa CTOMHOCT KbM JlaTaTa Ha 3ary0arta Ha KOHTPOJT;

OTnucBa ce HEKOHTPOJIMPAILIOTO YYaCTHE B TOBA JBIICPHO APYKECTBO MO 0alaHCOBA CTOHHOCT KBM
JaTara Ha 3ary0ara Ha KOHTpOJIA, BKJI. BCHYKA KOMIIOHEHTH Ha JIPYT BCEOOXBAaTEH JOXOJ CBBP3aHU C
TSIX;

HpmHaBa CC MOJYYCHOTO BB3HAIpaXIACHHUEC IO CIpaBCAIMBa CTOMHOCT OT caciikara, CHEOUTHETO WU
orepanuAaTa, 10B€jaa 10 3ary6aTa Ha KOHTPOJI;

ITpu3HaBa ce OCTATHUYHMSA ST B JBIICPHOTO IPYKECTBO IO CIIPaBEUIMBA CTOWHOCT KbM JaTara Ha
3ary0a Ha KOHTpOJI;

Pexnacugunmpar ce kpM me4yandu wiu 3aryOu, wim ce TpaHcdepupar AMPEKTHO KbM HATPyIaHU
neyanOu BCUYKU KOMITIOHEHTH Ha COOCTBEHUS KaIMTAaJl, TPEJICTABISBAILY HEPEATN3UPaHH JTIOXOAN HIH
3aryOM - CBIVIACHO M3HMCKBaHUATa Ha choTBeTHUTE MCOPO, mojx 4YMUTO NpaBWia MOHagaT Te3d
KOMITOHCHTH.

[Ipu3HaBa ce Bcsika pe3yniTaTHa pasivKa KaTo medanda miy 3aryba oT ocBoOoxknaBaHe (IpojaxkOa) Ha
JBIIEPHO JPYXKECTBO B KOHCOJIHUPAHUS OTUYET 32 BCEOOXBAaTHHA J0X0J (B mevyanbara wim 3arybara 3a
roauHara), MpuHaJIeKalla Ha JIpyKecTBOTO-MaiiKa.

OcTtaHanuTe 3a AbpiKaHe JsI0Be, (opMHUpaIld HHBECTUIIMU B ACOLIMMPAHU JIPYKECTBA UIIM UHBECTHUIUH
Ha Pa3MoJNIOKEeHNE U 3a Mpojiak0a ce OIEeHsBaT ITbPBOHAYATHO MO CIPaBEIMBa CTOMHOCT KbM JaraTa
Ha mpoaax6ara 1 B IOCIIEACTBHE CE OIIEHIBAT 10 pea Ha MpueTara ot ['pynaTta cueToBOIHA TIOJTUTHKA.

Coenku ¢ HeKOHMPOAUPAULOMO yuacmue

I'pynara npuiara nojaMTUKa Ha TPETUPAHE ONEpalMUTe C HEKOHTPOIMPAIIOTO yuacTue (0e3 3aryba Ha
KOHTPOJ) Kato caenku B I'pynara. Crnesku OT cTpaHa Ha IpyKeCTBOTO-Maiika (0e3 3aryda Ha KOHTpPOJI)
C TIpUTEXaTeNM Ha HEKOHTPOJIHMPAIIN Y9acTHs Ha JsUTOBE C€ OTYMUTAT KAaTO KalMTAJIOBH TPAH3AKIHH.
BbanancoBara CTOMHOCT Ha KOHTPOJIMPAIIOTO M HEKOHTPOJIMPALIOTO YYaCTHE CE KOPUTUPAT C MMPOMSIHATA
Ha CBHOTBETHHS A B JBIIEPHO APYKECTBO. Pa3nmmkara MeXIy CTOMHOCTTa Ha KOPUTHMpAaHHA I51 B
HEKOHTPOJIMPAIIOTO YUCTHE U CIPaBEINBAaTa CTOWHOCT IJIaT€HA WM MTOJTyYeHa Ce TIPU3HaBa JUPEKTHO
B COOCTBEHUS KalMTaJl OTHACSII] Ce IO COOCTBEHUIIUTE Ha JIPYKECTBOTO-MaiKa.

3a BKIIFOUBAHETO HAa aCOLMHMPAHU JIPY)KECTBA B KOHCOIMUANPAHUS (PUHAHCOB OTYET CE MpUIara METOIbT
Ha CO6CTB€THI/I$[ KamuTrall, CIiopea KOHUTO MHBECTHIIUSATA HA pr)KeCTBOTO-MaI‘/IIKa B HEIr0 MbpBOHAYAIHO
ce OTUMTa 10 [IeHa Ha MpuaoOuBaHe/ce0eCTORHOCT/, a B TIOCIIEACTBUE Ce MPEU3UUCIIABA, 3a JIa OTPa3H
NPOMEHHUTE Ha JieJla Ha WBECTHTOPAa /KOHKPOTHO- JPYXKECTBOTO-Maiika/ B HETHHTE aKTHBU Ha
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I'PYIIA XOJIAWUHT , JIEHTHP*
[Tpunoxxenus kbM KOHcoOJUaUpaH ¢uHacoB otyeT KbM 30.09.2020 r.

ACOLMHMPAHOTO JAPYKECTBO ciel npunoduBanero. Mupectunmara va ['pynara B acouuupaHo ApyxKeECTBO
BKIIIOYBA M pEMyTalMuTe, WACHTUQHUIMPAHW IMpPH NPUIOOMBAHETO MM, HETHO OT BCsKa MpH3HATA
o0e3neHka. I'pynara npu3HaBa cBOs A7 B 3aryOU Ha aCOLIMUPAHOTO APYXKECTBO 10 pa3Mepa Ha HeilHaTa
WHBECTULMS, B T.4. ¥ BKJIFOYEHH NIPEIOCTABEHUTE MYy BHTPEIIHHU 3aEMHU.

BrwrpemnuTte pasuetn mexxay [ pynarta u aconuupano Ipy>KecTBO He ce euMuHupar. Hepeanusupanara
nedanba wiM 3ary0a OT CHENKM MEXIy TAX CE EIMMHHMpa 10 NPOLEHTAa Ha IPYNOBOTO Y4acTHE B
aCOLMMPAHOTO JAPYXKECTBO, KAaTO BKJIOYMUTEIHO C€ IPOBEpsiBa 3a O0E3LEHKa B CiIydyauTe Ha 3aryoa.
Ortuera ce 1 epeKThT HAa OTCPOUCHUTE JAHBIM NPH T€3U KOHCOIUIAMOHHN TPOLIEAYPH.

4.5 AMOTH, MAILIMHYU ¥ CHOPBIKEHUSI

I/IMOTI/ITC, MAalIMHUTE U CHOPBKCHUATA CC OLUCHCHAT IMbPBOHAYAIHO II0 CC6CCTOI>1HOCT, BKJIIOYBaIa
Oc€HaTa Ha HpI/II[O6I/IBaHC, KaKTO M BCUYKH IPCKH pPa3sxou 3a MPUBCIKIAAHCTO Ha aKTUBA B paGOTHO
CBCTOAHHUC.

[locneaBamoTo orneHsIBaHe HA UMOTH, MAaIlIMHA ¥ ChOPBKEHHSI C€ M3BBPINBA 10 IIEHA HA MPUA00NBaHE
HamalleHa ¢ HaTpylaHWTe aMOPTU3aIlMK U 3aryOu oT oOe3leHKa. 3a 3aryda oT o0e3leHKa ce pu3HaBa
cyMmaTa, ¢ KoaTo OajaHcoBaTa CTOMHOAT Ha JaJicH aKTHB IMPEBHIIABa BH3CTAHOBUMATa MY CTOWHOCT,
KOSITO € TI0-BHCOKaTa OT CIpaBeIJinBaTa CTOWHOCT, HaMalleHa C Pa3XOJAWTe Mo mpojax0arta Ha AaneH
aKTHB U HErOBaTa CTOWHOCT B ymoTpeoa.

[TocnenBamuTe pa3xoau, 3a OMpeAciieH aKTUB OT MMOTH, MAIIMHU U CHOPHKEHHS CE MPUOABAT KbM
OamaHcoBaTa CTOWHOCT Ha aKTHBa, KOTaTO € BEpOATHO Ipymara ga WMa WKOHOMUYECKH IIOJ3H,
HaJBUINIABAIIN ITHPBOHAYATIHO OIIEHEHaTa €(PEeKTHBHOCT HA CHIIECTBYBAIIWS aKTUB. BCHUkW mpyru
TIOCJIeIBAIIM PA3X0/IU CE MMPU3HABAT 3a Pa3Xo]] 3a MEPUoa, B KOMUTO ca HaIpaBEHH.

Ilone3nusT >KUBOT Ha HUMOTH, MAIITMHU U CHOPBIKCHUA U OCTAThbUHATA UM CTOMHOCT ce NpeUCHABAT KbM
BCsiAKa OTYCTHA JaTa.

I/IMOTI/I, MallHA U CbOPBIKEHUA, KOUTO Ca HACTHU 110 JOI'OBOP 3a (1)I/IHaHCOB JIM3UHT, C€ aMOPTU3HPAT Ha
0aza Ha OYaKBaHMS IIOJIE3EH CpPOK Ha TrOAHOCT, OIPECACIICH IIOCPEACTBOM CpPaBHCHHUE C HOI[O6HI/I
COOCTBEHM aKTHBH WIIM Ha 0a3a HA JTU3HUHTOBUS JA0r0BOP, aKO HETOBUSAT CPOK € IIO-KPAThK.

AMomeaum{Ta Ha UMOTHU, MallIMHU U CBOPBIKCHHUA CC U3UNCIABAT, KAaTO CC U3II0JI3Ba JIMHEHHUS METOL
BBHPXY OLICHCHMS IOJIC3CH KMBOT HAa OTACITHUTE I'PYIIU aKTUBU, KAKTO CJICABA:

e Crpagu 25 roauHHA

e Jlpyrn 6 roguHU
P3axonuTe 3a amopTH3alM Ce BKIIOYBAT B KOHCOJNMIUPAHUS OTYET 3a BCEOOXBATHHS JIOXOJ KAaro
Pazxonu 3a amopTuzanuu, 4acT OT AAMUCTPATUBHU Pa3XO/IU.

[Nevanbara wim 3arybaTa ot npojiaxk0dara Ha UMOTH, MAIIUHKA U ChOPBIKEHHUS CE OTPEJIeNs KaTo Pa3iiiKa
MEXJy IOCTHIUICHHATA OT Npojaaxbara W OallaHCOBaTa CTOMHOCT Ha aKTWBa M Ce IMPHU3HABA B
KOHCOJTU/IUPAHUSI OTYET 32 BCEOOXBATHUS JTOXO/I.

4.6.PenyTranus

Perryranusita mpepcraBnsBa OBACIIUTE WKOHOMHYECKH IIOJI3M, MPOU3THUYAIM OT JPYTH aKTUBH,
MpUIOOUTH B OM3HEC KOMOMHAIIMS, KOMUTO HE Ca MHIUBUAYAIHO HACHTU(GUIMPAHU U IPU3HTH OTJIEITHO.

13



I'PYIIA XOJIAWUHT , JIEHTHP*
[Tpunoxxenus kbM KOHcoOJUaUpaH ¢uHacoB otyeT KbM 30.09.2020 r.

[TbpBOHAYATHOTO ONpEACISHE HA peryTalusATa € MpeACcTaBeHo B mpuiokeHue 4.4. Pemyranmsra ce
OLICHSBA 110 CTOMHOCT Ha NPUJ00UBaHe, HAMAJIEHA C HATPYIaHUTE 3aryOu OT 00e3IeHKa.

HpI/I OTIIMCBAHE Ha €AWHUIIA, T'CHEpHUpalla MapuiIHU IOTOIHM, CbOTBETHATA 4aCT OT peIyTaiuiaTa Ce€
BKJIFOYBA B OIIPEACIIAHETO HA reyajgdaTa uin 3ary6aTa OT OTITMCBAHECTO.

Penyranusta, BB3HWUKHaIa TpU NPUAOOMBAHE HA JBLHICPHO NPCANPUATHE CE€ TMPEICTaBsi B
KOHCOJM/INPAHUS OTUYET 32 (UHAHCOBOTO CHCTOSHUE KbM IpylaTa Ha “‘HeMaTepHUaTHUTE aKTUBU , a Ta3u
BB3HHUKHAJIA TIPU MPUA0OMBAaHE Ha aCOIMHPAHO APYKECTBO € MHKOPIOpHpaHa B 00I[aTa CTOMHOCT Ha
HWHBECTUIIMSTA U CE TOCOYBA KbM I'pyIaTa Ha “MHBECTUIIMHUTE B aCOIMUPAHU MPEAIPUITHS .

CaMOCTOATEIIHO TpH3HATAaTa PEemyTalus IO NPUIOOMBAHETO Ha IBIICPHH JAPYKECTBA CE€ TECTBa
3aJ/BJDKUTEITHO 32 00C3ICHKA TIOHE BEIHBXK TFOJUINHO. 3aryOouTe oT 00E3lECHKH Ha PENyTallusiTa He ce
BB3CTaHOBSBAT B mnociieAcTBue. [leyanoure win 3aryoute ot mponaxda (0cBOOOXAaBaHE) Ha JIAJICHO
IBIICPHO IpyKecTBO OT ['pymaTa BKiIOUBa M OanaHcoBaTa CTOMHOCT Ha pemyTanusTa, MpHUclaaanara
ce 3a MpoJIaIcHOTO (0CBOOOIEHOTO) IPYKECTBO.

3aryoute OT 0OC3ICHKAa Ha penyTanusl ce MPEJICTABAT B KOHCONUIWPAHHS OTYET 32 BCCOOXBATHUS
noxoJ (B revyandara uiM 3aryoara 3a TOANHATa).

4.7. UHBeCTHLMOHHU MMOTH

prHaTa OTYHWTAa KaTO MHBCCTULIMOHHUW HMMOTU Crpagu U 3€MH, KOUTO CC ABbPKAT 3a IMOJydaBaHC Ha
MpUXoau OT HACM Y/WITH 32 YBEJIMYaBaHC HA KalluTajla 110 MoJ€Jia Ha ClipaBEAjIMBaTa CTOMHOCT.

I/IHBCCTI/IHI/IOHHI/ITG HMOTH C€ OLICHABAT I'bPBOHAYAIHO I10 CC6CCTOﬁHOCT, BKJIFOUBAIlla IMOKYITHATa IICHA
" BCAKAKBHU Pa3xoJd, KOUTO Ca NPAKO CBbp3aHU C UHBCCTUIIUOHHUSA UMOT.

I/IHBCCTI/IHI/IOHHI/ITe HNMOTH CC NPCOUCHABAT HAa I'OJUIITHA 6aza u ce IMpu3HaBaT B KOHCOJUAHUPAHUA OTUYCT
3a (1)I/IHaHCOBOTO CbCTOSHUC 110 IMa3apHUTC UM croitHocTu. Te ce OMpeaACAT OT HE3aBUCUMU OLUCHUTCIIN C
HpO(beCI/IOHaJ'IHa KBEUII/I(I)I/IKEU_[I/IH B 3aBUCMMOCT OT XapakTeépa U MCCTOHAXOXJICHUCTO Ha
MHBCCTUIITMOHHUTC UMOTH, 633HpaﬁKH CC Ha JOKa3aTeJICTBA 3a IMa3apHUTC YCIIOBUAL.

Bceska medanba wimum 3ary63 OT IpOMsiHA B CIIpaBEAJIMBaTa CTOMHOCT WIIH OT npoz[a>K6a Ha OJaacH
HWHBCCTUIIMOHCH UMOT CC IIPpHU3HABa He3a0aBHO B rnevanbara uin 3ary6aTa.

[TocnenBamute pa3xou, CBbp3aHU C HHBECTUIMOHHUTE UMOTH CE€ TPUOABIT KbM OamaHCOBaTa CTOWHOCT
Ha UMOTHUTE, KOTaTO € BeposATHO ['pymara na momydu ObIENTM MKOHOMHYECKH IOJI3U, HAIBUIIABAIIH
IIbPBOHAYAIHO OLICHEHAaTa CTOMHOCT HAa ChILECTBYBALIUTE WHBECTULMOHHM HMMOTU. Bcuuku apyru
MOCJIEIBAILY Pa3X0u Ce MPU3HABAT 3a Pa3Xo]] B IEpUO/a, B KOUTO ca Bb3HUKHAIIH.

prnaTa OTIIHMCBAa MHBECTUIIMOHHUTE CU UMOTH IIPpU HponaKGaTa UM HJIU TIpU TpafIHOTO UM HU3BAXIOAaHE
oT YHOTpe6a, B cnyqaﬁ Y€ HC C€ OYaKBaT HUKAKBHW HKOHOMHWYCCKH H3TOOH OT TIAXHOTO 0c1306o>1<)1aBaHe.
[leuanburte unu 33Fy6I/ITe, BB3HUKBAIIK OT M3BAXIAHCTO MM OT yHOTpe6a WM TAXHaTa npo;[a>i<6a, Cce
MNpu3HaBaT B KOHCOJIWAUPAHUSA OTUCT 34 BCEOOXBATHUS J0X04 U CC ONpPEACIAT KaTO pasjiiKka MCKIY
HCTHUTC IIOCTBIUICHUA OT OCBO60)KZIaBaHeTO Ha aKTHBa ¥ OajaHcoBaTa MYy CTOMHOCT.

4.8.®uHAHCOBY HHCTPYMeHTH cbriaacuo MCP®O 9

HpI/ISHQBaHe, OIICHABAHE U OTIIMCBAHE
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I'PYIIA XOJIAWUHT , JIEHTHP*
[Tpunoxxenus kbM KOHcoOJUaUpaH ¢uHacoB otyeT KbM 30.09.2020 r.

I'pymara npusHaBa ()UHAHCOB aKTHB WM (DMHAHCOB MAcHB BHB (DMHAHCOBUS CH OTYET, CAMO KOTAaTO
I'pymara ctaBa cTpaHa 1o JOTOBOPHHUTE KJIay3U Ha CHOTBETHHS (PHHAHCOB HHCTPYMEHT.

Ilpu nwpBoHauamHOTO TpHU3HAaBaHe [pymarta oleHsBa (UHAHCOBUTE aKTHBH (C HM3KJIIOYCHHE Ha
THPTOBCKUTE B3EMaHUs, KOWUTO HSAMAT ChHIIECTBEH KOMIIOHCHT Ha ()MHAHCHpaHe, OMNpelelicH B
chotBeTcTBHE ¢ MC®O 15) W (¢uHAHCOBUTE NACHUBH IO TAXHATA CHPaBEJIMBA CTOHHOCT.
CrnpaBeayiiBaTa CTOMHOCT Ha JajeH ()MHAHCOB aKTHB/TIACHB TPU IIbPBOHAYATHOTO MY TpU3HABAaHE
OOMKHOBEHO € JIOrOBOpHATa IieHa. JloroBopHara 1eHa 3a (UHAHCOBU aKTHBU/TIACHBU OCBEH (PMHAHCOBH
AKTUBH, OICHIBAHM IO CIPABEIMBA CTOMHOCT Mpe3 Mevandara Wiu 3arydara, BKIIOUBA Pa3XOJIUTE IO
cleKara, KOMUTO Ce€ OTHACAT MPSAKO KbM NPUI0OWBAHETO/M3aBAaHETO Ha (DUHAHCOBHUS HHCTPYMCHT.
Pazxoaure mo cpaenkara HampaBeHH NpW NPUAOOMBAaHETO Ha (PUHAHCOB aKTUB U H3IAaBAHETO Ha
(MHAHCOB TMAacHB, OIICHSIBAHM MO CHpPaBEAJIMBA CTOWHOCT Mpe3 revandaTa WM 3arydara ce OTYMTaT
He3a0aBHO KaTo pa3xol.

AKo cripaBeZyIBaTa CTOMHOCT IIPH IIbPBOHAYATIHOTO NPU3HABAHE CE pa3iIndaBa OT LIEHAaTa Ha CAEJIKATa,
MPEANPHUATHETO OTYHUTA CYETOBOIHO TO3M HHCTPYMEHT KbM Ta3M Jata IO CIeIHU HAuuH:

a) [0 CIpaBeUINBa CTOMHOCT Ha 6a3a JoKa3aHa KOTHPAHA IIeHa Ha aKTHUBEH Ia3ap 3a UICHTUYEH aKTUB
Wi macuB (T.e. BXoHAIa MHPopManus Ha HUBO 1), wim Ha 6a3zaTa Ha TEXHHUKA 3a OICHSIBAaHE, KOSATO
U3I0JI3Ba CaMO JaHHM OT HaOmrofaemu masapu. I'pynaTa mpu3HaBa pasiuKaTa MEXAy CIpaBeuInBaTa
CTOWHOCT IIPY ITbPBOHAYAITHOTO MIPU3HABAHE U [IEHATa Ha C/IeJIKaTa KaTo revanda uin 3aryoa;

0) BbB BCHYKH OCTaHAJIW ClIy4al — [0 CHpPaBEAJIMBAa CTOMHOCT, KOPHUTHpaHa, 3a J1a C€ OTCPOUYH
pasnuKaTa MeXy CIpaBeUIMBaTa CTOMHOCT MPHU MbPBOHAYAIHOTO MPHU3HABAHE M LIEHATa Ha CHENIKATa.
Crnen mbpBOHAYATHOTO MPHU3HABAHE MPEANPUATHETO PU3HABA Ta3W OTCPOYEHA pas3yivKa KaTo rnedanda
WM 3aryba camo /10 CTEIeHTa, B KOSTO TS MPOM3THYA OT NMPOMsHATa B AajeH (HakTop (BKIOUUTEIIHO
BPEMETO), KOWTO Ma3apHUTE yYacTHUIM Ovxa B3eJIM MOJ] BHUMaHWE IPH ONPENeNISTHETO Ha IIeHaTa Ha
aKTHBA WU TIACHBA.

[Ipu mppBOHAYANHOTO MpHU3HaBaHe [ 'pynaTa oleHsABa ThPrOBCKUTE B3€MaHUs, KOUTO HAMAT CHIECTBEH
KOMIIOHEHT Ha (uHaHcupaHe (onpezneneH B cboTBeTcTBHE ¢ MCPO 15), mo choTBeTHaTa UM LieHa Ha
caenkara (kakTo e onpezeneHo B MCDO 15).

INokynka wnu mpoxaxba Ha (UHAHCOBM aKTHBM CE€ MpPU3HABA Ype3 W3MOJ3BAHETO HAa CYETOBOIHO
oTyMTaHe Ha 0a3a JaraTa Ha cIeiKaTa - JaTara, Ha KoATo I'pymarta e moena aHTaXHMEHT J1a 3aKylH
CHOTBETHUTE (PMHAHCOBU aKTHBH.

DUHAHCOBUTE aKTUBH CE OTIHMCBAT OT OTYeTa 3a (PMHAHCOBOTO ChCTOsSIHUE Ha ['pymara, Korato rnpaBaTa
3a MOJy4yaBaHE HA MAPUYHU CPENICTBAa OT TE3U aKTUBHU Ca M3TEKIIM, WU ca IMPEXBBpJICHU U ['pymnara e
MPEXBBHPIIUIIA CHIIECTBEHATA YaCT OT PUCKOBETE U MOJI3UTE OT COOCTBEHOCTTA BHPXY aKTHUBA HA JAPYTO
npyxecTtBo (yimie). Axko ['pymarta nmpoabibkaBa Ja IbPKHU ChIECTBEHATA 9aCcT OT PUCKOBETE U TIOJI3UTE,
ACOLIMMPAaHU ChC COOCTBEHOCTTAa Ha JajeH TpaHcepupaH (UHAHCOB aKTWUB, TS NPOABIDKABA Ja
MpU3HaBa aKTHUBA B OTYEeTa 32 (PMHAHCOBOTO CH CBhCTOSHHE, HO TPU3HABA CHIIO U 00E3MEUeHO
3aJIbIDKEHHE (3a€M) 32 IMOyYEHUTE CPEJICTRA.

HpI/I OTIIMCBAHCTO HaA (l)I/IHaHCOB AKTHUB B HCroBaTa LAJIOCT pa3jiMKaTa MCEXKIY OanaHcoBaTa CTOMHOCT
KbM JaTaTa Ha OTIIMCBAHETO U IMOJTYYCHOTO Bb3HArpaXXJC€HUe CC IIpru3HaBa B reyagbaTa uin 3ary6aTa.
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DUHAHCOBUTE MHaCHUBU (I/IJ'II/I qacT OT (bI/IHaHCOBI/I}l HaCI/IB) C€ OTIHCBaAT OT OTYCTa 3a (bI/IHaHCOBOTO
CbCTOSIHHUEC, KOraTo TC Ca MOraCeHu — T.€. KOrato 3aAbJDKCHUETO, € U3IBJIHCHO, € aHYJIUPAHO HIIN
CPOKBT MY € U3TCKBJI.

Knacudukanus u nocjieapaiia omeHKa

®DuHAHCOBU aKTUBH

Knacudukamusara Ha (QUHAHCOBUTE aKTHUBM C€ M3BBPIIBA KBbM Jarara HAa ITHPBOHAYATHOTO HM
MpU3HaBaHe B OTYETa 32 (PUHAHCOBOTO ChCTOSHUE. B 3aBUCHMMOCT OT HauWHA Ha MOCIEABAIIOTO
oTunTaHe, GUHAHCOBUTE aKTHUBU Ce KIaCU(UITUPAT B €[HA OT CIETHUTE KaTeTOPHH:

e (UHAHCOBHM aKTHBH, OIICHSBAHM IO aMOPTU3UPaHa CTOHHOCT;
e (MHAHCOBHW aKTHBH, OLICHSIBAHHU IO CIIPaBeIMBA CTOMHOCT Mpe3 rmevandaTta uim 3arybara;

e (D MHAHCOBM aKTWBH, OLCHSIBAHU IO CIIPAaBEUIMBA CTOMHOCT Mpe3 APYr BCEOOXBAaTEH IIOXOX C
i 0e3 pexnacudukanys B nedanbata win 3arybaTa B 3aBHCHMOCT JIAIA Ca IBITOBU WIIH
KalnuTaJIOBU UHCTPYMCHTH.

I'pynara knacuduumpa (QUHAHCOBHTE AKTHUBH KaTO OILCHSBAaHHM BIIOCICACTBHE IO aMOPTHU3MpaHa
CTOMHOCT Ha 0a3aTa Ha CICAHUTE JBE YCIOBHUS:

a) Om3HEeC Mojena 3a yrnpaslieHHe Ha GUHAHCOBUTE aKTHBU Ha MPEANPUATHETO; U

0) XapaKTEpPUCTUKHUTE HA JOTOBOPHUTE MAPUYHHU MOTOIM HA (PUHAHCOBHSI aKTHUB.

DOUHAHCOBU AKTHBHU, OCHABAHU 110 aMOPTU3MPaHa CTOMHOCT

Tazn KaTeropus BKJIKHOYBAa THPIrOBCKU U JAPYrW B3€MaHUsA, IPEAOCTABCHU 34€MH, ITApUYHU CPCACTBA U
APYTH ABJTOBU UHCTPYMCHTH, 3a KOUTO Ca U3IIBJIHCHU CIICAHUTE JIBC YCIOBHA:

a) (MHAHCOBUAT AaKTHUB C€ IbPXKU B PaMKUTE Ha OM3HEC MOJEJ, YHMATO IEJl € aKTHBHUTE Jia ObaaT
IBPKaHU, 32 Jla ce Ch0epaT JOTOBOPHUTE MAPUYHU MOTOIHU; U

6) ChIVIACHO OOTI'OBOPHUTE YCJIIOBUS Ha (1)I/IH3.HCOBI/I$I AKTUB Ha KOHKPCTHU OAaTH BBb3HUKBAT IMAPUYIHH
IIOTOIKM, KOHUTO Ca CAWMHCTBCHO IUIalllaHWA 110 TJIaBHHIA W JIMXBAa BBPXY HEIOracéHara cCcymMa Ha
TJIaBHUIIATA.

Ta3u kareropus BKIIOUBa HelEPUBATUBHU (PMHAHCOBU aKTHUBH, KOMTO HE C€ KOTUPAT HAa aKTHUBEH Ma3ap.
Cnen mbpBOHAYAIHOTO INPHU3HABaHE TE€ CE€ OLEHSBAT 10 aMOPTHU3HMpaHa CTOWHOCT C HM3IOJ3BAHE HA
MeTosa Ha edekTUBHATA JHMXBa. JIUCKOHTHpaHe He ce€ W3BBPIIBA, KOrato e(eKkThbT OT Hero e
HECBUIECTBEH.

° T'prOBCKI/I B3C€CMaHMUsA

TBproBekuTe B3eMaHUsl Ca CyMH, IBJDKMMHU OT KIIMEHTH IO JIOTOBOPHU 3a MOKYIKO MpoAax0a Ha LEHHU
KHIKA M IOTOBOPH 3a 1ecusi, M3BbPLICHN B O0MYaiHUSI X0 Ha CTOMaHCKaTa JeiHocT. OOMKHOBEHO TE
ce OBJDKAT 3a ypekJaHe B KpPaThK CPOK M ca KIacH(UIIMPaHH KaTO TeKyIIH. ThProBCKUTE B3EMaHMUS Ce
MpU3HABaT I['bPBOHAYAHO B pa3Mep Ha O€3yCIOBHOTO Bb3HArpaKICHHUE, OCBEH aKo ChIbPXKaT
3HAYHUTEIIHU KOMIIOHEHTH Ha uHaHcupaHne. [ pynara AppKu ThPrOBCKUTE CH B3EMaHUs C [Ie) ChOupaHe
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Ha JOTrOBOPCHHUTC IMApUYHU MOTOIM U CJIICAOBATCIIHO I'M OLCHABA IO aMOPTU3HUpAaHa CTOfIHOCT, KaTto
H3I0J3Ba METOJa Ha e(bCKTI/IBHaTa JIUXBa. I[I/ICKOHTI/IpaHG HE CC€ U3BBpIIBA, KOraTto C(I)CK’I”I)T OT HETO €
HCCBHIICCTBCH.

DUHAHCOBM AaKTHBH 0 CIPaBeAJUBA CTOIHOCT Mpe3 nmeyajadara ujim 3aryoara

(DUHAHCOBU aKTUBH, 32 KOUTO HE € MPHUJIOKUM OM3HEC MOJIEIN ,, IbPKAaHU 32 ChOUpaHE HA JIOTOBOPHUTE
TMapUYHA TTOTONN™ WM OW3HEC Mojed ,,Ibp)KaHW 3a chOupaHe W mpojakda™, KakTo W (HYMHAHCOBU
AKTUBHU, YMHUTO JOTOBOPHU MApPUYHU IMOTOIM HE Ca €JAMHCTBEHO IUIAIIAHWS HA TJIABHMIIA M JINXBU, CE
OTYUTAT MO CIIPABEIUIMBA CTOMHOCT MPEe3 ImevyaidaTa win 3aryoara.

B Ttasu kateropus I'pymara oTYMTa MHBECTHUIIMU B KAITUTAIOBH MHCTPYMEHTH. ['pymara oT4uTa TE3U
HWHBECTHIMH 110 CIPABEIINBA CTOMHOCT Mpe3 mevandaTa WM 3arydara ¥ He € HalpaBWiia HEOTMEHUM
n300p /1a OTYNTA MHBECTUIIMUTE II0 CHOpaBeUIMBA CTOMHOCT Mpe3 Apyr BceoOXBaTeH aoxon. I'pymara
OTYHTA WHBECTUIIMH B KAIMTAIOBH HWHCTPYMEHTH KaTo (PMHAHCOBH aKTHBH OTYMTAHH IO CIPABEIIHBA
CTOWHOCT B TIe4ajIOu WK 3aryou.

[IpomenuTe B ciipaBeAnnBaTa CTOMHOCT Ha aKTHUBHUTE B Ta3W KAaTETOPHs Ce OTPa3sBaT B IedandaTa win
3ary0ara. CrpaBeanuBaTra CTOWHOCT Ha ()MHAHCOBHTE AKTHUBM B Ta3W KaTETOpHUsSl CE€ OIMpelels 4pe3
KOTHpPaHU LIEHN Ha aKTHBEH Ma3ap WIN Ype3 M3MOJI3BaHe Ha TEXHUKH 3a OLCHABAaHE, B cOydail 4e HaMma
aKTHUBEH Masap. Bb3mara ce Ha JHIEH3WpaHW OLECHUTEIN HU3TOTBSHE HA OLCHKH IO CIpaBeINBa
CTOMHOCT Ha KaluTaJOBUTE HHCTpYMEHTH. OLIEHKUTE ce aHAJIM3UpaT U IpHUeMaT O IpyKEeCTBOTO.

DUHAHCOBM AKTHBH M0 CIIPABEJJMBA CTOMHOCT Ipe3 APYr BCeoOXBATEH 10X0/

I'pynara otunrta puHAHCOBHTE aKTHBHU MO CIIPABEINBA CTOMHOCT B IPYT BCEOOXBATEH JIOXOJI, aKO
aKTHBHTE OTTOBAPST HA CICTHUTE YCIIOBHS:

e [pymara ynpaBnsBa akTHUBUTE B pPaMKHTEe Ha OW3HEC MOJEN, YHATO eI € Ja JIbPXKH
(hMHAHCOBUTE aKTHBH, 32 J]a ChOMpa JIOTOBOPHH MMAPUUHU IMOTOLU U JIa TH NIPOJIaBa; U

e (ChpIyIaCHO JOTOBOPHHUTE YCJIOBHS Ha (DMHAHCOBHMS AKTUB Ha KOHKPETHU JaTh Bb3HUKBAT
IMIAPUYHH NOTOLM, KOUTO Ca EAUHCTBEHO IJIAIaHUs Ha IVIaBHULA U JINXBU BbPXY HEIOraceHara
CyMa Ha IJIaBHHLIATA.

DUHAHCOBU aKTHBH 110 CIIPABEJIMBA CTOMHOCT IIpe3 JIPYT BCEOOXBATEH JI0XO0/1 BKIIOYBAT:

e KammranoBu ICHHHU KHHWKA, KOUTO HE Ca AbPiKAaHU 3a ThbPryBaHC U KOUTO prnaTa HCOTMCHUMO
& H36pana IIpU IIbPBOHAYAIHO IIPU3HABAHE, 1da MIPU3HAC B TA3U KATCTOPHUA

[Ipu ocBOOOXKJaBaHETO OT KAMTAJIOBH HHCTPYMEHTH OT Ta3H KaTErOpHs BCSIKA CTOMHOCT, OTYETeHA B
MIPEOLIEHbYHHS PE3EPB Ha HHCTPYMEHTHTE ce NpeKiIacuuurpa B HepasnpeaeneHara neyanda

O0e31enka

Ha Bcsika otdetrHa nata ['pymarta omeHsiBa M ONpeseNs OYaKBaHUTE KPEIUTHU 3ary0M 3a BCEKH BT
(hMHAHCOB aKTHUB WK eKCIO3UIMs. llenTa Ha BE3NpHeTHTe MOAX0AN 3a 00e3IeHKa € Ja ObIaT Ipu3HATH
OUYAKBAHUTE KPEJAWTHHU 3aryOM 3a IeNusl CPOK Ha BCHUKUA (PMHAHCOBM WHCTPYMEHTH, YAHUTO KPEIUTCH
PHCK C€ € YBEIMYMII 3HAUUTEITHO CJIe/ MbPBOHAYAITHOTO MIPU3HABAHE — HE3aBHCHMO AN ca OICHEHH
VHAWBHUIYAJTHO WJIA KOJIEKTUBHO — KaTO C€ B3eMa MpEABHJ IslaTa pa3yMHa M apryMEHTHpaHa
nH(popMaIus, BKIFOYATEITHO U 3a Objemu nepuoau. llpu onenkara cu ['pynara otynta mpoMsHaTa B
pUCKa OT HACTHIIBAHE HA HEU3IIBJIHCHHE IPE3 OYaKBaHUS CPOK HAa (DMHAHCOBHMS HMHCTPYMEHT, a HE
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npoMsdaHaTa B pasMCEpa Ha OYAKBAHUTC KPCAUTHU 331"}/'61/1. 3a Ja HalpaBu Ta3W OICHKA, prHaTa
CpaBHABA pUCKA OT HACTBHIIBAHC HAa HCU3II'BJIHCHUC I10 q)HHaHCOBI/Iﬂ HWHCTPYMCHT KbM OTUCTHATA JaTa U
KbM JaTaTa Ha IbPBOHAYAIHOTO IMPU3HABAHE.

IIpu npuaraneTo Ha Ta3u MOAXOJ, HACOYEH KbM OBAEUIETO, Ce TIPABH pa3rpaHHuCHIE MEXIY:

° (bI/IHaHCOBI/I HUHCTPYMCHTHU, YUCTO KPCAUTHOTO KAUYCCTBO HE CC € BJIOUIMJIO 3HAYUTCIIHO CIIPSIMO
MOMCHTA Ha IbPBOHAYAJIHOTO MPU3HABAHC UJIM UMAT HUCHK KPCAUTCH PUCK (<I)a3a 1) nu

e (MHAHCOBH WHCTPYMEHTH, YAETO KPEOUTHOTO KAUeCTBO C€ € BJIOIIMIO 3HAYUTEIHO CIPSMO
MOMEHTa Ha TFPBOHAYAITHOTO MIPU3HABaHE WM Ha KOUTO KPEIUTHHS PUCK He € HUCHK (Daza 2)

o daza 3“ oOxBama (hMHAHCOBU aKTHWBH, KOUTO UMAT OOCKTHBHH JTOKA3aTEIICTBA 32 00e3IeHKa
KbM OTYUYETHATa Jarta. HI/ITO €aAUH OT (I)I/IHaHCOBI/ITC AKTHUBU Ha prHaTa HE IIomajga B Ta3u
KaTeropusl.

12-MeceyHr oOyakBaHHM KpEeIWTHU 3aryOu ce IMpH3HABAT 3a MbpBaTa KaTeropus, JTOKaTO OYaKBaHUTE
3aryOu 3a IeNHsl CpOoK Ha (PMHAHCOBUTE MHCTPYMEHTH C€ MPHU3HABAT 3a BTopaTa Kateropus. O4akBaHUTE
KPEIUTHH 3aryOH ce OmpenelsiT KaTo pa3iiKaTa MKy BCHUYKH JOTOBOPHH MAapUYHU MOTOIH, KOUTO Ce
IBDKaT Ha J{py>KECTBOTO M MApHYHHUTE MOTOIHM, KOUTO TS JEHCTBUTEIHO OYaKBa Jla MOIY4H (,,lTapudeH
HemocTtur™). Tasum pasnuka € JAUCKOHTHUpPaHa MO ITbPBOHAYAIHUS €QEKTHBEH JIMXBEH MPOLEHT (WIH C
KOPHUTHPAHUS CHPSMO KpenuTa eheKTHBEH JTUXBEH MPOLIEHT).

Monmudunmpann GUHAHCOBU aKTHBU

AKO TOTOBOPHUTE MApUYHU MOTOIM HA (MHAHCOB aKTHB ca OWJIM MPEAOrOBOPEHU MM MOAUGUIIPAHH U
(MHAHCOBUAT aKTUB HE € OTHHcaH, ['pynara oleHsBa Jald € HACTBHIIMIO 3HAYMTENHO yBEIMUYCHHE Ha
KPEeINTHHS PUCK Ha (PMHAHCOBUSI MHCTPYMEHT KaTO CHIIOCTaBSI:

a) pUCKa OT HACTHIIBaHE HA HEW3MBJIHEHHE KbM OTYETHATa Jara (B3 OCHOBA HAa MOJUPHUIIUPAHUTE
JIOTOBOPHHU YCJIOBHUSA); U

6) PUCKa OT HACTBIIBAHC HA HEUBIIBJIHCHHUC KbM JilaTaTa Ha IbPBOHAYAIHOTO IMPHU3HABAHE (B”b3 OCHOBA Ha
IIbPBOHAYAIHUTE, HGMOI[H(I)I/ILII/IpaHI/I AOTOBOPHU YCJIOBUA

OrneHsiBaHE HA OYAKBAHU KPEAUTHH 3ary0ou

I'pynara oleHsiBa OYaKkBaHWTE KPEJAMTHH 3aryOWM MO ()MHAHCOB MHCTPYMEHT Taka, 4e Ja Obae B3eTa
HPEIBHI:

a) cymara, onpejesieHa 0e3NpUCTPacTHO U IpeTerieHa Ha 0a3ara Ha BEPOSITHOCTTA Ype3 OLICHSBAHE HA
00xBaTa Ha Bb3MOKHUTE PE3yITaTH;

0) CTOIHOCTTa Ha MapHUTE BHB BPEMETO; H

B) pa3yMHaTa W apryMeHTHpaHa WHPOpMAIUs, JOCThIIHA 03 M3BBPIIBAHE HA M3IUIIHU Pa3Xxoad WU
yCWIIUsL KbM OTYETHATa JiaTa, 3a MUHAIM CHOWUTHSA, TEKYIIM YCJIOBHS M IPOTHO3UPAHHUTE OBbICIIN
UKOHOMHYECKHU YCIIOBUA.

Ipu mpersen Ha B3eMaHUs MO JOTOBOPH 3a LIECHH, MPEIOCTABCHU 3a€MH, MOKYIKO-TPoak0a Ha [EHHU
KHIKa JIpy>KeCTBOTO TIpaBM MHIMBHIyaJeH aHAIN3 Ha KOHTpareHTa, yCJIOBHATA Ha CHENKaTa, HaJndHe
Ha oOe3reueHue u ap.. M3unciennsTa 3a 0O4akBaHaTa KpeJuTHa 3ary0a ce mpaBsIT 4pes:

® OIleHKA HA PUHAHCOBHS MHCTPYMEHT (JTUCKOHTHPAHU MTAPHYHH TIOTOLH | JP.) U/HIH

° aHaJIn3 1 OLICHKA Ha IJIATEKOCIIOCOOHOCTTA HA APYKECTBATA — KOHTPArCHTH,
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AHaNM3bT U OLICHKATa Ha TUIATEKOCMIOCOOHOCTTAa HA KOHTPAareHTUTe ce 0azupa BbpXY MOJIENl Ha ANTMaH
3a pa3BUBAIIM ce Mazapu. YucimoBaTa CTOWHOCT Ha MojeNa Ha AnNTMaH ce TpaHcdepupa 0 KpeauTeH
PEUTUHT HA MEXAYHAPOIHU PEUTUHIOBH arceHUUH. KpeIuTHUAT peUTHHT Ce CBIOCTaBs ¢ MEXKIYHApOIHA
CTAaTHUCTHKA 3a BEPOSATHOCT 3a COBJABAHE HAa HEOMArONMPHUATHH CHOUTHS U BEpOSTHOCTTA 3a popMupaHe Ha
KpeInuTHHU 3aryou.

B pesynTaT Ha MHAMBUIyaJeH MpeEriie]] HA BCSKO B3€MaHE PHKOBOJACTBOTO MPaBHU MPELIEHKA OTHOCHO
MPUJIOKEHUETO Ha Hai-aJICKBATHHUS METOJ Ha 00€3IIEHKa Ha ChOTBETHOTO B3€MaHe, BOJCI 0 OOCKTUBHO
MIpe/ICTaBsHE Ha OYaKBaHATa KPEIHUTHA 3aryoa.

KopexTus 3a 3aryoun

BanancoBara cTOMHOCT Ha aKTHBa Ce HamMaJlsBa Ype3 U3MOI3BAHETO Ha KOPEKTUBHA CMETKA 32 OTYMTAHE
Ha OYaKBaHUTE KPEOUTHH 3aryOW, a CTOWHOCTTa Ha 3arybaTta ce oTpassBa Ha pen’ OOeslieHKa IO
MC®O 9 B KOHCOMMANPAHUS OTYET BHB BCEOOXBATECH JOXOI.

PduHAHCOBH NACUBH

®uHAHCOBUTE NACHBH BKIIOYBAT 3aeMM (KpEOUTH), 3aIbJDKEHUS KbM JIOCTaBUMIM U JIpYTH
KOHTpareHTHu. [IspBOHauamHO TE ce mpu3HaBaT B OasiaHCca MO CHpABEAINBA CTOMHOCT, HETHO OT MIPEKUTE
pas3xo/au Mo TPaH3aKIHATa, a MOCIEABAI0 — 10 aMOPTU3UPYEMa CTOMHOCT 10 MeTo/a Ha eeKTUBHATA
muxBa. Enementute, KnacupuuupaHd KaToO THPTOBCKM M OPYrd 3aIbJDKEHUS] OOMKHOBEHO HE ce
OLIEHSIBAT OTHOBO, ThI KaTo 3abJDKEHUATA Ca U3BECTEHU C BUCOKA CTEINEH HAa CUTYPHOCT U YPEXKAaHETO
€ KpaTKOCPOYHO.

JIuXBU, TUBUIEHTH, 3ary0U U Ne4aaou

JluxBHU, TUBHJICHTH, 3aryOu U TieyanOu, CBbpP3aHU C (PMHAHCOB WHCTPYMEHT WJIM KOMIIOHEHT, KOWTO €
(MHAHCOB TacWB, ce TMpHU3HABaT KaTro NPUXOAM WIH pa3xoqd B TIedambara wiu 3ary0ara.
Pasnpenenenusita 3a nmpuTe)aTeNMTe HA MHCTPYMEHTH HA COOCTBEHHS KAIMTANI C€ MTPU3HABAT TUPEKTHO
B COOCTBEHHUS KaIIUTAall.

PasxonuTe 1o omepaiusaTa 3a KamuTaloBa CJENKa CE OTpa3siBaT CYCTOBOJHO KAaTO HaMaJICHHWE Ha
CcOOCTBEHHA KaIlIUTAaIl.

Knacudukanusra Ha (UHAHCOB MHCTPYMEHT KaTo ()MHAHCOB ITACHB WJIM WHCTPYMEHT Ha COOCTBEHUS
KaIuTal Onpeens 1aly JIUXBUTE, TUBUICHTHTE, 3aryOuTe U NevaiOnTe, CBhP3aHu ¢ TO3W WHCTPYMEHT,
ce MPHU3HaBAaT KaTo NMPUXOAM WM Pa3XxolIy B Ievyaidara win 3arydata Wil KaTo IPOMEHH B COOCTBEHHUS
KarmuTan. Pasxoaumre mpu W3JaBaHETO WIM NPUIOOMBAHETO HA CBOM WHCTPYMEHTH Ha COOCTBEHUS
KalnTal ce OTYUTAT B KalMTall, HAIpUMEp IPY KaluTaIOBa CAETKA Pa3XOANTe IO CEIKaTa ce OTIUTAT
CUETOBO/IHO KaTO HaMaJeHHEe Ha COOCTBEHMS KaluTall.

JuMBHUIEHTUTE ce MpU3HaBaT B rnevaibaTa WK 3arybara camo KOraTo: a) paBoToO Ha MPEIIpUsSTHETO a
MOJTydd TUTall[aHe Ha JUBUACHT € YCTAaHOBEHO; 0) MMa BEPOATHOCT MPEANPHITHETO Ja MOIy4dH
WKOHOMHYECKH TOJI3H, CBBP3aHU C TUBHJICHTA; U B) pa3MepbT Ha TUBHIECHTAa MOXKE Ja ObAe HaICKIHO
OLICHEH.

IIpexon or MCC 39 ®unancoBu uHcTpymenTu: IlpusnaBane u ouensisane kbM MC®O 9
DOuHAHCOBY HHCTPYMEHTH
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[Ipe3 npenxoanusa oTueTeH nepuoj I'pynaTta € U3BbpIINIA MPEriea U aHaIW3 OTHOCHO BIMSHUETO Ha
KpPEIUTHHS PUCK BHPXY (MHAHCOBUTE CH MHCTPYMEHTH M PECI. Jalil W MpH KOM MHCTPYMEHTH MMa
3HAYUTEJIHO YBEJIMUYEHHE CJI]] MbPBOHAYAJHOTO MM IIPU3HABaHE, KAKTO M OIIEHKa 3a pa3Mepa Ha
OYaKBaHWTE KpEAWTHH 3aryOM Tpu MObpBOHaYamHOTO mnpwiarane Ha MCDPO 9 OdunancoBH
nHCTpyMeHTH. OTyereH € e(eKThT OT NMPOMSHATAa B PUCKA OT HACTBHIIBAHE HAa HEM3IIBJIHEHHE IIPE3
OCTaThYHHUSI CPOK Ha CHOTBETHHS (MHAHCOB MHCTPYMEHT. 3HAUUTEIHOTO YBEIMYCHUE HA KPEAUTHHS
PHCK clle]] MTbPBOHAYATHOTO NMPU3HABAHE € ONpeesieH oT ['pynara kaTo HapacTBaHe Ha KPEIUTHHSI PUCK
B PE3yJITaT Ha BJIOIIABAHETO Ha ONpeAeIeHN (MHAHCOBU U HKOHOMHYECKH YCIOBHUS U TAXHOTO BIUSHHE
BBPXY (DMHAHCOBHSI MHCTPYMEHT. 3a LeNTa ca M3MOI3BaHM HA0Op OT KOJMYECTBEHHW M KayeCTBEHH
nokaszarenu. OIEHKaTa Ha 3HAYUTENIHO YBEJIMYEHHE HA KPEIUTHHUS DPHUCK CJEl IIbPBOHAYAIHOTO
IpuU3HaBaHe ce 0a3upa Ha HPELeHKa 33 MaKpPOMKOHOMHUYECKUTE YCIOBUS, MKOHOMHUYECKHS CEKTOp U
reorpadckus perMoH, OT 3HAYEHHWE 33 BCEKM KOHTPAreHT, B JIOMBIIHEHHE KbM MHUHAJ OIUT U
creun(pUUHY, ONIEPaTUBHYU U IPYTU MHIAMBUAYAHHU XapakTepucTuky. IlogxoapT BKIIIOUBa MIpeLieHKa Ha
IsIaTa pa3yMHa M apryMeHtupaHa wHpopMmanus 3a ObAemy NepuoAH. 3a THPrOBCKHTE B3EMaHUS €
MIPUJIOKEH MOJiesla Ha MaTPUYHOTO MPOBU3HpPAHE.

JpyecTBOTO € BB3IPHUENIO [a NPEACTaBH €()EKTUTE OT OICHSBAHETO HAa ()MHAHCOBHUTE aKTHBU IPU
ObpBOHAYanHOTO npunarane Ha MC®PO 9 ®OuHAHCOBM HHCTPYMEHTH KAaTO KOPEKUHUS B HAYaJIHOTO
cal0o Ha HepasmpezeneHara nedanba. Beska pasnuka Mexay npenumiHata GajlaHCOBa CTOMHOCT M
OamancoBara ctoiiHOocT KbM 01.01.2018 rox. e mpu3HaTta B HAYaTHOTO Cajlo Ha HepasIpe/eeHaTa
nedvanda (WM B IpyT KOMIIOHEHT Ha COOCTBEHUS KalMTall, KakTo € ymecTHO) kbM 01.01.2018 rox.

W3uncnennsTa 3a o4akBaHaTa KpeAWTHA 3ary0a 3a B3eMaHUs! THPTrOBCKU M APYTH (PUHAHCOBH B3EMaHUS
U 32 MIPEJOCTAaBeHU 3a€MHU Ca HAIIPABEHM Upe3 aHaJIM3 Ha IUIATeKOCIOCOOHOCTTa HA KOHTPAreHTHTE IO
MOJIEJI 32 OLIEHKA Ha IJIaTEKOCIIOCOOHOCT upe3 NPHIOKUMH 3a cTpaHata KpuTepud. OLEHKHTE 3a
TUIATEKOCIIOCOOHOCT Ca PEAyLHMPaHH N0 KPEAUTEH PEHTHHI Ha MEKTyHAPOTHH PEHTHHIOBU areHIVH.
KpenuTHHAT pedTHHT € CBIIOCTaBEeH C MEXIyHAapOJHA CTATHCTHKA 3a BEPOSATHOCTTA 3a cOBJIBaHE Ha
HeONaronpusaTHH CHOUTHS M BEPOSTHOCTTA OT (popMUpaHe HA KPEJAUTHH 3aryOu.

(DUHAHCOBUTE aKTHBH, KOUTO Ca C KpeIuTHAa OOE3IeHKa KbM OTUYETHATa JaTa HE ca 3aKyleHW WIIH
I’bPBOHAYAIIHO Ch3/1aJIcHH (DUHAHCOBY aKTHUBHU C KPEIUTHA 00C3IICHKA.

JInmzuur cuurano or 01.01.2019 r.

4.9 . HaeTn akTHMBH

Kakto e ommcano B mosichenne 3, ['pymata He € cTpaHa MO JHM3WHTOBH JIOTOBOPH Karo
JIM3UHTONONTyyaTesl Ha JaTaTta Ha npwiarade 3a mepBd 06T HAa MCOO 16 ,JIusunr®. He ce nanara
Mpen3vYHCcICHNE Ha CpaBHUTEIHA HH(pOpMAaLus.

4.9.1.CuyeTOoBOHA MOJIUTHKA, IpUI0:KUMA cieq 1 sayapu 2019 1.
['pymara kaTo JU3UHTOTOTydaTeN

3a HOBWTE JIOTOBOPH, CKIIOUEeHHM Ha wiM cien 1 suyapm 2019 r. ['pymara mperiensBa ganu naneH
JIOTOBOP € WIN ChIbpXKa JU3UHT. JIN3UHI'BT ce onpesens Karo ,,JOTOBOP WIIM 4acT OT JOTOBOp, KOWTO
MPENOCTAaBsl MPABOTO Aa CE M3MOJI3Ba aKTUB (0Aa30BHUAT aKTHB) 32 ONpPEJesIeH IEPHOJL OT BpeMe B 3aMsHa
Ha BBh3HArpakJaeHue. 3a Jaa MpIIoKK TOBa ONpenesieHne, | pynaTa n3BbpIiBa TP OCHOBHU MPEIECHKH:

° JaJin 1OTOBOPHT ChAbpiKa I/IJICHTI/I(i)I/IHI/IpaH aKTUB, KOWTO WU € HU3PHUYHO IMOCOYCH B 1OT0OBOpA, NI
€ IIOCOYCH I10 Hozlpa361/1paHe B MOMECHTA, KOrato akTuBbT 6’[)216 IMPEAOCTAaBCH 3a IMOJI3BAHE
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e [’pymara mma mpaBoTO Jia MOJIy4aBa MO CHIIECTBO BCUYKM MKOHOMHYECKH IOJI3U OT U3MOJI3BAHETO
Ha aKTUBA TIPEe3 IS TIEPUO/] Ha TI0JI3BaHE, B pAMKUTE Ha OIPEJIeICHUs: 00XBaT HA MPABOTO MY Ja
M3II0JI3Ba aKTHBA CHITIACHO I0TOBOpa

e ['pymara mma mpaBo Aa pHKOBOJY M3IIOJI3BAHETO HA WACHTU(UITUPAHUS aKTHB TIP3 IEUs MEePHO/T
Ha TI0JI3BaHe.

['pymara onensiBa ganu uMa MpaBoOTO Ja PHKOBOIM ,,KaK W ¢ KakBa IeN* me ce W3I0JI3Ba aKTUBBT Ipe3
LIeTUs TIEPUO/] Ha TOJI3BaHE.

OLICHHBaHe 1 IPpHU3HAaBaHC Ha JIM3UHT OT APYKECTBOTO KAaTO JIM3UHTOIIOJIYydaTE]l

Ha navannara gata Ha JM3MHIOBUS AOTOBOpP Jlpy>KeCTBOTO Ipu3HAaBa akTHBA C IPABO HA IOJI3BaHE U
MacyBa MO JIM3WHTa B OTYETa 32 (PUHAHCOBOTO CHCTOSTHUE. AKTHUBBT C MPABO Ha MOJI3BaHE CE OICHSBA 110
IIeHa Ha NpHI0OMBaHE, KOSATO C€ ChCTOM OT pa3Mepa Ha IbpBOHAYalHaTa OIEHKAa Ha IachBa IO
JIM3UHTa, ITbPBOHAYAIHUTE NMPEKH Pa3XOIH, M3BBPIIECHH OT ['pymaTa, OleHKa Ha pa3xoAHTE, KOUTO
JIU3UHTONONyYaTeNsAT 1€ HamlpaBd 3a JEMOHTaX M IpeMecTBaHE Ha OCHOBHMS aKTUB B Kpas Ha
JIU3WHTOBUS JIOTOBOP M BCSIKAKBW JIM3MHIOBM IUTAll[aHWsA, HAIllpaBeHM MpEIH JaTaTa Ha 3aloyBaHe Ha
JIM3UHTOBHUS 1OTOBOP (MUHYC MOIyYE€HUTE CTUMYJIH O JIU3HHIA).

I'pynara amopTu3mupa akTHBa C MPaBO Ha IOJ3BAHE IO JIMHEWHUS METOX OT JaTaTa Ha 3alo4yBaHe Ha
JIM3UHTA /10 MTO-paHHaTa OT JABETE JaTH: Kpas Ha MOJIe3HHA JKMBOT Ha aKTHBA C IPaBO Ha I0JI3BaHE WIIN
H3TUYaHE HAa CPOKA Ha JIM3MHIOBHA AOTOBOpP. I'pymara ChIO Taka Mperyiexia akTUBUTE C IIPAaBO Ha
M0JI3BaHe 32 00E3LEHKA, KOraTo TaKMBa HHANKATOPH ChILECTBYBAT.

Ha navannara nmata Ha JM3UHTOBUSA OTOBOpP ['pyrara oreHsBa macuBa IO JIM3UHTA 1O HACTOSIIATa
CTOMHOCT Ha JM3WHTOBUTE IUIAIlaHUS, KOWTO HE ca HM3IUIATCHH KBM Ta3W Jara, JAUCKOHTHPAHU C
JMUXBEHHUS TIPOIEHT, 3aJI0)KEH B JIM3WHTOBHS JIOTOBOpP, aKO TO3W IIPOLIEHT MOXe Ja ObJe
HETOCPEICTBEHO ONpeeIieH WK TudepeHIINANTHAS JIUXBEH MpoteHT Ha ['pymara.

3a na onpenenu qudepeHIaTHus JUXBEH MPoLeHT, [ pynara u3noia3sa npuera rmoJMTHKA.

JIu3uHroBUTE IJIAINAHMS, BKJIIOYEHH B OLEHKATAa Ha JIM3MHIOBOTO 3aJBJDKCHUE, CE€ CBCTOST OT
¢uKcupany miamaHus (BKIIOYUTEIHO MO ChUIECTBO (PMKCHPAHU), HPOMEHIMBY IIALIaHUs Bb3 OCHOBA
Ha MHJEKC WM TPOILEHT, CyMH, KOUTO C€ OYakBa Ja OBAAT NBDKUMH OT JM3UHTOMOIYyYaTess Mo
rapaHIMUTe 32 OCTaThYHA CTOWHOCT U TUTAIAHMsI, TPOM3TUYAIIM OT OMIIMH, aKO € JOCTAThYHO CUTYPHO,
ye ['pynara e ynpaxxHu Te3H OILUH.

CJ'IC}Z[ HadYalHaTa JaTa naCUBbBT 110 JIM3MHIAa C€ HaMallsiBa C pasMEpa Ha M3BBPIICHUTC IUIAIAHUA U CC
yBEJIM4aBa € pasMe€pa Ha JIMxXBara. IlacuBBT MO TM3UHTA CE MMPEOILICHABA, 3a 1a OTPAa3Uu MPCOLUCHKUTE U
HU3MCHCHUATA Ha JIM3UHTOBUA JOTrOBOp WM Ja OTpa3u KOPUTMPAHUTE (1)I/IKCI/IpaHI/I IO ChIIECCTBO
JIN3UHI'OBU ILJIAIIaHUA.

Koraro 3aABbJDKCHHUCTO 3a JIM3UHI CC MPCOLCHABA, CbOTBECTHATA KOPEKIUA CE OTPa3siBa B aKTHBA C IIpaBo
Ha IMOJI3BAHC WJIM CC IPpHU3HABa B rnevagbata WUiad 3ary6aTa, ako OajaHcOBaTa CTOMHOCT Ha aKTUBA C
IMpaBO Ha MMOJ3BAHC BEYC € HaMaJICHA 0 HYJIA.

I'pynara e u3bpana ma oT4NTa KPATKOCPOUHUTE JU3WHTOBH JOTOBOPH W JIM3WHTA HA aKTHBU C HHUCKA
CTOWHOCT, KaTO M3I0JI3Ba MPAKTHIECKUTE OOJIEKICHMUS, TIPEIBUICHN B CTaHIapTa. BMecTo mpru3HaBaHe
Ha aKTHBH C IPaBO Ha MOJ3BaHE U 33bJDKEHUS MO JIU3UHTOBU JOTOBOPH, IIALAHUATA BBB BPB3Ka C TIX
ce MPHU3HABAT KAaTO pa3xoj] B IedanbaTa Wiy 3arydara Mo JMHEWHHsI METOJ| 332 CpPOKa Ha JIM3UHTOBHS
JIOTOBOD.

OnuuuTe 3a yabDKaBaHe U NpeKpaTsBaHe ca BKIIOYEHH B IOTOBOPHU 32 HA€MH HAa UIMOTH U 000pyIBaHe
B JIPY’KECTBOTO, KOUTO C€ M3IIOI3BAT 3a yBEIMYABAHE HA OIEPATUBHATA I'bBKABOCT II0 OTHOLIECHUE HA
YIPaBJICHUETO HA AKTUBHUTE, W3IOI3BAaHW B OINEPALMUTE HA JPYKECTBOTO CE aHAIM3UPAT C IPH
OLICHKUTE Ha BCEKU Ha€MEH J0r0BOpP.
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B otuera 3a (I)I/IHaHCOBOTO CbCTOSIHMC W B ABaTa MPCACTABCHU IIEpHOAa, HiAMA IMPU3HATU AKTUBUTEC C
MpaBO Ha MOJ3BAHC U 3aJbJDKCHHUATA 110 JIU3UHIOBU JOTOBOPH, ThH KaTo APYKECTBOTO HE €© CTpaHa IO
TaKHBa JIM3HI'OBU JOI'OBOPH .

B orgera 3a BCceoOXBaTHHMSA MOXOA W B JBaTa MPEACTABECHU IepHofa HAMA IpPHU3HATH Pa3XxodH II0
KPaTKOCPOUHHUTE JIM3UHTOBU JIOTOBOPH U JIM3UHT Ha aKTHBU C HUCKA CTOMHOCT, Thil KaTO JPYXKECTBOTO
HE € CTpaHa IT0 TAKWBa JTU3HHTOBH JIOTOBOPH.

I[py)KCCTBOTO KaTo JIM3UHIoaaTcl

MC®O 16 He MpoMEHs ChIIECTBEHO CUETOBOAHOTO OTUMTAHE Ha JIM3MHTA MpU JU3UHroaarenure. Te
MpOABIKABAT J1a Kiacu(UIMPAT BCEKH JIM3WHTOB JOTOBOP KAaTO ONEPAaTHBEH WM (PMHAHCOB JIM3UHT,
NpuiIaraikyi Ha NpakTUKa NpaBuia aHaitoruuu Ha T1esu B MCC 17, xouTo ca mo ChIIECTBO ca
npexBbpieHu B HoBUsI MCOO 16.

JIM3UHTOBUAT JOTOBOP Ce KJIACU(PHUIIMPA KaTO JOTOBOP 32 (UHAHCOB JIM3UHT, aKO C HETO C€ MPEXBHPIISAT
0 CHIECTBO BCUUKU PUCKOBE M M3TOJHM OT COOCTBEHOCTTA BHPXY OCHOBHHUS aKTHB, M KaTo JOTOBOP 32
OIICpaTHUBEH JIM3UHT, aKO C HEr0 HE Ce IMPEXBBPJIAT IO CHIIECTBO BCHYKU PHCKOBE W HM3TOAU OT
COOCTBEHOCTTa BbPXY OCHOBHUS aKTHUB.

4.9.2. JIu3zunr go 31.12.2018 r.

OmpenensHe gaiu JaJCHO CIOPa3yMEHUE ChAbPKa JTU3UHT

[Ipu BB3HMKBaHE Ha criopa3yMeHHeTo I'pynara KaTto JU3HHIOAATEN ONpeness Jald TO € WIM ChIbpiKa
JIU3UHT.

IIpy BB3HMKBAaHE WIM CJIe]l IIOBTOPHA OLIEHKA HAa CIIOpPa3yMEHME, KOETO ChIbpPKa JIM3UHI, I'pynara
pazfend MiamaHus 1 Ipyru H3NCKBAaHU Bb3HArpakJICHHs 110 TOBA CIIOpa3yMEHHE, Ha TAKUBA 32 JIM3HHT,
Y TakWBa 3a JIPYr'H €JEMEHTH, Bb3 OCHOBA Ha OTHOCHUTEIHHUTE WM CIPABEJIUBU CTOHHOCTH. AKO
I'pynara 3axmioun, ye 3a najaeH (UHAHCOB JIM3UHI € HEBB3MOXKHO Ja C€ pa3fesisT IUIallaHusATa
Ha/IeKIHO, aKTHB M IAaCHB C€ MPHU3HABAT B Pa3Mep, PaBEH Ha CIPaBEAJMBATAa CTOMHOCT Ha 0a30BUS
aKTHB; B IOCJIEACTBUE IMACHBBT CE€ HaMaJsiBa, KOTaro CE€ W3BBPIIBAT IUIAILAHUATA, U CE IPU3HABA
BMEHEH (PMHAHCOB Pa3Xol BbPXY IacHBa KaTO C€ M3IMO0JI3Ba MU(EPEHUUATHUS JIMXBEH NMPOLEHT Ha
I'pynara.

Haetu aktusu

JIn3uHroBUTE TOTOBOPH, IO CHJIaTa HA KOUTO HA I'pymnara ce NpexBbpisT BCUYKU 3HAYMMU PUCKOBE U
W3rOAM OT COOCTBEHOCTTA, c€ KiIacu(uuupaT Kato GuHaHcoB JU3UHT. [Ipy mbpBOHaYaTHO MpU3HABaHE
HAaeTUTE aKTHBU CE€ OTYMUTAT IO IO-HUCKATA OT CIPABEMJIMBA CTOMHOCT M HACTOSINA CTOMHOCT Ha
MUHUMAJIHUTE JW3WHTOBU Iutamanus. Ciex mbpBOHAYAIHO MPHU3HABAHE, aKTUBBT CE€ OTYUTA CIOPE]
CYETOBOJHATA IOJIUTHUKA, IIPUIIOKHUMA 3d CbOTBETHUS aKTUB.

Pazauuam oT TE3M M3MHIOBU J0TrOBOpH Ca NOTOBOPH 3a OIICPATUBCH JIM3UHI' U TC HE CC IPU3HABAT B
oT4ycCTa 3a (I)I/IHaHCOBOTO CbCTOSHHUEC Ha prnaTa.

HnamaHym 110 JIM3UHT'OBH JOTOBOPU

[TnamnanusaTa MO OMEpPaTHBEH JIU3UHT Ce MPHU3HABAT B MevyanOu U 3aryOu Ha 0asa JTUHEHWHHS METO| 3a
Mepro/ia Ha JTM3UHTOBHUS TOrOBOP. [10Ty4eHH TU3UHIOBH CTUMYJTH CE MPU3HABAT KATO HepasJeaHa 4acT
OT OOIINTE JIN3UHTOBHU PAa3X0JIU MPe3 MepHo/ia Ha J0roBopa.
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MuHUMaJTHUTE TU3UHTOBU BHOCKH 11O (1)I/IHaHCOB JIM3UHT CC PA3OPCACIIAT MCKIAY (I)I/IHaHCOBI/I pasxoau u
HaMaJIIBaHC HAa HCYPCACHUTC 3abJIKCHUS. DUHAHCOBUTE pa3xoau Ce€ pasnpeaciiiT KbM BCCKU INIEPHUO]
3a BpEMECTO Ha JIM3MHITOBHUA CPOK Taka, 4€ Jia C€ IMOCTUTHE ITOCTOAHEH IIEPUOANYCH JIMXBCH IIPOLICHT Ha
OoCTaTbKa OT 3aAbJIDKCHHUCTO.

4.10.ITapuyHu cpeacTBa U eKBUBAJEHTH

[TapruanTe cpeicTBa B JieBa ca OLEHSABAT 10 HOMUHAJIHATA UM CTOWHOCT, a TTAPUYHHUTE CPE/ICTBA,
JCHOMHMHUPaHU B UYyXJECTpaHHa BaiyTa - mo 3axmountennus kypc Ha BHB kem 31.03.2020 r. 3a
LEJIUTE Ha CHhCTABSHETO Ha KOHCOJIMOWPAHHSA OTYET 3a MapUYHUTE MOTOLM MapuTe W MapUYHUTE
eKBHBAJICHTH ca IPEACTABEHH KAaTo TMaph N0 OaHKOBHTE CMETKH M B KacaTra Ha JAPY)KeCTBaTa OT
I'pynara.

4.11.1leHCHOHHHM ¥ KPATKOCPOYHHU Bh3HATPAKIEHHUS HA CIYKUTETUTE

I'pynata oTunMTa KpaTKOCPOYHM 3aJBJIDKCHHS II0 KOMIIEHCUPYEMHU OTIIYCKH, BB3HUKHAIU IOPaad
HEHM3MOJ3BaH TUIaTeH TOJUILIEH OTIYCK B CIy4auTe, B KOUTO C€ OYakBa TOH Aa ObAaT MOJI3BaH B
pamkuTe Ha 12 Mecena cien garata Ha OTYETHHSA NEPHOJ, Mpe3 KONTO HACTUTE JHIA €A TOJOXKHIN
TpyJa, CBbp3aH C Te3U OTIyCcKU. KpaTkocpouHHTE 3a1bIKEHUS KbM IMEpCOHajNa BKIIOYBAT 3aIUIaTH U
COLIMAJIHA OCUTYPOBKH.

CoriacHo u3uckBaHusta Ha Konekca Ha Tpyna IpH MpeKpaTsBaHEe Ha TPYAOBOTO MPAaBOOTHOLICHHE,
CIIe]] KaTo CITYXHTEIAT € MPUAOOHI MPaBo Ha MEHCHUs 32 OCUTYPUTETICH CTaX M Bb3pacT, I pymara e
3abJDKEHA J1a My M3IUIaTH 00e3leTeHre B pa3Mep JI0 1mecT OpyTHH pabOTHU 3ariaTH. PEKOBOACTBOTO
€ B3€JI0 PEIICHHE JIa He HAYNCIISIBA TIPOBH3UH 32 3aIbJDKEHHUS, Thil KATO APYKECTBOTO HSIMa roJisiM Opoit
CITY)KUTEITH.

I'pymara He e paspaboTBana M HE IpHIara IUIAHOBE 3a BB3HATPAKACHHS Ha CIYXKHUTEIUTE ClIe]
HaIlyCKaHe.

KpatkocpouHuTte 10X0au HA CIYKUTEIUTE, BKIFOUUTEIHO U MOJAraéMUTE C€ OTITYCKH, Ca BKIIIOUEHU B
TEKYIIUTE MMaCUBH Ha PeI ,,3aIbJDKEHUS KbM MEPCOHAT U COITMAIIHO OCUTYpsBaHe” MO HeIUCKOHTHpaHa
CTOMHOCT, K0ATO Jpy»eCcTBOTO O4aKBa Jia U3IJIaTH.

4.12.lanbum BbPXY 10X0/a

Pa3x0)11/1Te 3a JaHbOU, IMPU3HATU B reyagbaTa WIN 3ary6aTa, BKJIIOYBAT CyMaTa Ha OTCPOUCHUTEC U
TCKYIIN NJaHBIKU, KOUTO HC Ca NPU3HATH B APYruUs BceoOXBaTeH A0X04 WM TUPCKTHO B cOOCTBEHHS
KamnuTal.

TexymuTe NaHbUYHUA aKTHUBU W/WIM MACHUBU NPEJCTABISABAT TE€3M 3aJbJDKEHUS KbM WM B3EMaHHS OT
JAHBYHUTE MHCTUTYLUHU, OTHACAILM C€ 3a TEKYIIM WM MPEAXOJHM OTYETHH MNEPUOAM, KOUTO HE ca
IUIATeHW KbM JaTaTa Ha ()MHAHCOBUS OTYET. TeKyImusT JaHBK € JBJDKHM BbpPXY OOJlaraeMus JTOXO[I,
KOHWTO ce pa3nnyaBa OT Tedanbata wim 3ary0ata BBB (DUHAHCOBHTE OTYeTH. M3umcnsBaHeTo Ha
TEKyIIMs JaHbK € 0a3upaH Ha JaHbUHUTE CTABKM M Ha JTAaHBYHUTE 3aKOHH, KOUTO Ca B CHJIa KbM Kpas Ha
OTUETHUS MEPUO/I.

OTCpO‘IeHI/ITe OJaHblIM CC H3YUCIABAT IO IMAaCMBHHA METOA 3a BCUYKHM BPEMCHHHU PAa3JIMKKU MCEXKIY
OajlaHcoBaTa CTOMHOCT HAa aKTHBHUTE M IACHUBHUTE M TIXHATa JaHbYHA OCHOBA. OTCpO‘ICH JaHBbK HE CC
npeaBmXJa IIpyU MObPBOHAYAJIHOTO IMPU3HABAHC HaA AKTUB MWW IIaCUB, OCBCH aKO CBOTBETHATA
TpaH3aKIUs HE 3acCira JaHbiHaTa UKW CYCTOBOAHATA rmeyanoa.
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OTCpO‘lCHI/ITe JaHbYHH aKTHBU U MMACUBU HC CC NUCKOHTHUPAT. HpI/I TAXHOTO HU3YUCJIICHHUEC CC€ HU3II0JI3BaT
JaHbYHH CTAaBKH, KOUTO CC€ OYAKBa Jda 6’bHaT MNPpWJIOKHUMHU 3a II€puoJa Ha peajlusaludaTra UM, IIpHU
YCJIOBHUE Y€ T€ Ca BJIC3JIM B CHJIA WJIM € CUT'YPHO, Y€ IIC BJIC3HAT B CUJId, KbM Kpasd Ha OTYETHUSA IIEPHUO.

OTtcpoueHuTe TaHBYHU ITACHBU CE MIPU3HABAT B ITBJICH pa3Mep.

OTcpoucHU JaHBYHHM aKTHBH CE IMPU3HABAT, CAMO aKO CBHIIECTBYBa BEPOSTHOCT T€ Jla ObJAT YCBOCHH
ype3 Opmemm obOmaraemMu moxomu. OTHOCHO TIpEIieHKaTa Ha PBKOBOACTBOTO 3a BEPOATHOCTTA 3a
BB3HUKBaHE Ha OBJCHIM 00JIaracMH JIOXOJU, Ype3 KOWTO Ja CE YCBOST OTCPOUYCHU NAHBYHU aKTHBH,
BHXKTE MOSICHCHHUE.

OTtcpoueHu JaHBPYHM AKTHBH M MACHBH CE€ KOMIIEHCHpAT, caMO Koraro J[py»XecTBOTO MMa MpaBo U
HaMepeHue 1a KOMIICHCHpA TEKYIIUTE JaHbYHU aKTHBY WU IIACUBU OT ChLIATA JaHbYHA UHCTUTYLIUS.

[IpoMsHaTa B OTCpOUYEHUTE JaHBUHU aKTUBU WM MACHBU C€ MPU3HABA KaTO KOMIIOHEHT OT JaHBUHUS
MPUXOA WM pa3xo B Ieyandarta WM 3arybarta, OCBEH ako Te HE ca CBbP3BaHH C MMO3UIINH, IPU3HATH B
IOpyTHUsl BCEOOXBATEH 0XO0J WJIHM AUPEKTHO B COOCTBEHHUS KamuTal, IPU KOETO ChOTBETHUST OTCPOUEH
JaHBK Ce NPU3HAaBA B APYTHsl BCEOOXBAaTEH JOXO MM B COOCTBEHHUS KallUTAaIl.

4.13.Co0cTBEH KanuTAaJI

AKIMOHEpHUAT KanuTtai Ha ['pymaTa e mpeacTaBeH M0 HOMHMHAJIHA CTOMHOCT HA €eMUTHPAHHUTE aKIUU
Ha JIPYy’KECTBOTO — MaiKa U ChOTBECTBA Ha aKTyalHaTa ChJIcOHA pETUCTpalUs Ha JPYKECTBOTO-MakKa.

B MMPEMHCH PE3CPB CC BKIIHOYUBA pa3JIMKaTa MCXK1Yy HOMUHAIHA U CMUCHUOHHA CTOMHOCT Ha APYKECTBOTO
- MaiiKa Py HOBA EMUCHs Ha 3allMCaHUs KAallUTaJI Ha EMHUTCHTA.

B nipeotienbueH pe3eps ce BKIIOYBAT MedanOn 1 3aryOu OT MPeoIleHKa Ha aKTHBH.
Hpyru pe3epBu BKJIIOYBAT OOIIUTE pe3epBH Ha [ pymara.

Hepasnpenenenara mneuan6a/ Hatpynanara 3aryba BrIIOYBa TeKyIIusi (PMHAHCOB pe3yiTaT H
HaATpyIaHHUTE MeYaaOn 1 HETIOKPHUTH 3aryOr OT MUHAJIM TOJMHH.

4.14.Mlpuxoau

HpI/IXO)II/ITe BKJIFOYBAT MMPUXOJU OT pasrnopeixKaaHe C (I)I/IHaHCOBI/I HWHCTPYMCHTHU, OT OTAABAHEC I10J] HACM U
pasnopeiKaaHe ¢ UYHBECTULIUOHHUTE UMOTH.

3a JAa ONpEeACiv JaJIM U KaK J1a IpHU3HaC IMpuxonu, I[py)KCCTBOTO H3I10JI3Ba CJICIHUTC 5 CTBIKH:

1 Unentudunupane Ha 1OroBopa ¢ KJIUCHT

2 UnenTudunmpaHe Ha 33IbDKSHUSTA 32 H3ITHTHEHNE

3 OmpenensHe Ha [IEHATA HA CAETKATA

4 Pa3npejeneHue Ha IigHAaTa Ha CIICJIKaTa KbM 3abJDKCHUATA 3a U3IIbJIHCHHUE

5 [Ipu3HaBaHe Ha IPUXOJUTE, KOTATO Ca YAOBICTBOPCHH 33 IbJDKCHHSITA 32 U3IThJIHEHHUE.

HpI/IXO)II/ITe CC Ipu3HaBaT WJIKW B OaJ€H MOMCHT MJIM C TCYCHHUC Ha BPEMETO, KOraTto WM JOKaTO
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prnaTa YAOBJICTBOPU 3aAbJDKCHUATA 34 USIIBJIHCHUC, HpeXB’pr’[HﬁKH O6CH13HI/ITC CTOKHU WJIX YCIIYI'U Ha
CBOUTC KIIMCHTH.

prnaTa Ipru3HaBa KaTO 3aABJDKCHHA II0 AJOrOBOP BB3HATPAXKIACHHUC, IMOJIYYCHO IIO OTHOLICHUE Ha
HCYAOBJICTBOPCHHU 3adbJDKCHUSA 34 U3INBJIHCHUC U T'M MPEACTABA KAaTO APYTH 3aAbJDKCHHUA B OTUETA 3a
(l)I/IHaHCOBOTO cecrostaue. Ilo chimus Ha4YMWH, ako prnaTa YAOBJICTBOPU 3adbJDKCHUC 3a U3II'BJIHCHUC,
npeau Aa nmojydu Bb3HAIpaKACHUECTO, TO IMIpHU3HAaBa B OTUCTA 34 (pI/IHaHCOBOTO CHhCTOSAHUEC HNJIKM aKTHB I10
A0TroBOpa, Wi B3€MaHE, B 3aBUCUMOCT OT TOBA AaJiM CC U3UCKBA HEIIO APYro OCBCH ONPCACICHO BPEME
3a MoJIydaBaHC Ha Bb3HArpaXXJACHUECTO.

IIpenocraBsine HA yCJIyIr'H

Ycnyrure, npenoctaBsiHM OT I'pymara ce Npu3HAaBaT, KOraro KOHTPONBT BBPXY ION3HTE OT
MPENOCTABEHUTE YCIYTHU € IIPEXBBPJICH BPXY HOI3BATENS HA YCIYTHTE.

IIponaxkoa Ha cToKU

[lpuxonure ce mpuW3HABAaT, KOrato Ipymara e MpexBBPIMIO HA KylyBada KOHTpOJIa BBPXY
MpeocTaBeHuTe cToKu. CunTa ce, ye KOHTPOIBT C€ MPEXBHPIIA Ha KyIyBada, KOraTo KIUEHTHT € Ipue
CTOKHTE 0€3 Bb3paKeHHE.

[Ipuxox ce mpu3HABAT KbM ONpPEAEICH MOMEHT.

4.15. OnepaTuBHU pa3xoaun
OmepaTHBHHUTE pa3Xxoay C€ HAYMCISABAT B MOMEHTA Ha TAXHOTO BB3HUKBAHE WM IPU TIOJI3BaHE Ha
yciyrara.

4.16.®uHAHCOBH Pa3XxoaH

duHAHCOBUTE pa3xoau BKIHOYBAT pa3xXodH 3a JIMXBU I10 0aHKOBU 3aCMHU, I10 06JII/IFaLII/IOH6H 3a€M, TaKCHu
1 KOMHUCHOHHHU CBBbP3aHU C MMOJIYYCHU 3aCMU.

Pa3x0zu/1Te 3a JIMXBU C€ OTUMUTAT TEKYILO IO METOAA Ha e(i)eKTI/IBHI/ISI JINXBCH IMPOLCHT.

Pa3XOILI/ITe o 3a€MH OCHOBHO IPEACTABJIABAT JIMXBU MO 3aCMUTC HaA prr[aTa. Benukn pa3xoau 1o
3a€MH, KOUTO JUPEKTHO MOrar naa 6’L,HaT OTHECCHU KBbM 3aKYITYBAaHCTO, CTPOUTCIICTBOTO WJIHU
MMPOU3BOJICTBOTO HAa €AWH OTTOBApAIIl Ha YCJIOBUATA aKTUB, CE€ KallMTAJIM3UPAT IIPE3 NMEPprUoJia, B KOMWTO
C€ O4YaKBa AKTHBBT a4 6’5,[[6 3aBBPUICH W NPHUBCACH B T'OTOBHOCT 3a H3IIOJI3BAHC WA npona>K6a.
OcraHanuTe pa3xoau mo 3a€MHu CJieABa Oa C€ IIpU3HABAT KATO pa3xod 3a Iepuoaa, B KOHTO ca
BB3HUKHAJIU, B KOHCOJIMAUPAHUA OTUCT 3a BCeOOXBaTeH J0X0J

4.17.®dvyHAHCOBH MPUXOAH

®duHAHCOBUTE NpUXoaW BKJIKOYBAT MHOPUXOAU OT JIMXBU 10 pasijlallfaTeJiHu CMCETKH, JHUXBU 110
npe€aoCTaBCHU 3aC€MU. HpnxoleTe OT AMBUACHTHU CC IIPpU3HABAaT B MOMCHTA Ha Bb3HHUKBAHEC HaA IIPaBOTO
3a I10JIy4yaBaH€ Ha IJIalaHETO.

4.18.11poBHU3UH, YCTOBHH NACHBH H YCJIOBHH AKTHBHU

HpOBI/I3I/II/ITe CC NPHU3HABAT, KOIraTO HMMa BCPOATHOCT CCTalllHU 3aABJDKCHHUA B PE3YJITAaT OT MHUHAJIO
cnLOUTHE Ja J0BE€AaT A0 U3XOJAII IMMOTOK HAa pECypCH OT prnaTa 1 MOXEC aa 6’5}_16 HallpaBCHa HaACKHA
OIICHKa Ha cyMaTa Ha 3aJbJDKCHUCTO. Bw3moxkHO € CPOYHOCTTA WJIM CyMaTa Ha U3XOAIINA IMapuidcH
IIOTOK Ja € HECUrypHa. Ceraliso 3aABJDKCHUE C€ TIopaxaa OT HAJIWYUETO Ha IIpaBHO WA
KOHCTPYKTHUBHO 3aJbJIZKCHUC BCJICACTBHUC HA MUHAJIA C’b6I/ITI/I$I, HaIlpyuMEep rapaHlivy, IIpaBHU CIIOPOBE
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Wi OoOpeMeHsBaIlU JO0roBOpU. [IpOBH3MUTE 3a MNPECTPYKTypHpaHE c€ MpH3HABAT CaMO aKo ¢
pa3paboTeH W TPWIOKEH MOApoOeH (opMmaneH IIaH 3a MPECTPYKTYpUPaHE WIH PHKOBOACTBOTO €
0OSBUIJIO OCHOBHUTE MOMEHTH Ha ITJIaHA 32 TPECTPYKTYpPHUPaHEe Mpe]] Te3H, KOUTO OMXa OWJIH 3acerHalu.
[IpoBn3un 3a Obemy 3ary0u OT IEHHOCTTa HE Ce TPU3HABAT.

Cymata, KOSITO ce MpH3HaBa KaTO MPOBH3MS, Ce M3UYUCIsABA Ha 0a3a Hal-HaJe)KAHATa OICHKAa Ha
pasxoauTe, HEOOXOANMH 3a ypeXK/IaHE Ha CETralrHo 3aJb/DKeHNE KbM Kpasi Ha OTYETHHUS IEpHOJI, KaTo ce
B3eMaT B TPEABHJl PHUCKOBETE M HECUTYPHOCTTA, CBBP3aHH CHC CETANTHOTO 3ambipkeHne. Koraro
CBINECTBYBAT pEAMIIA IMOJAOOHHM 3aJb/DKCHUS, BEPOSATHATa HEOOXOIMMOCT OT HW3XOJAII TIOTOK 3a
MoracsiBaHe Ha 3aJIbKEHHUETO CE OMPENEsi, KaTO C€ OTYETE rpylara Ha 3aJbJDKEHHUSATA KaTo LSIO.
[IpoBn3unTe ce NUCKOHTHpAT, KOraTo €PeKTHT OT BPEMEBUTE DPA3IWKH B CTOWHOCTTA HAa IapHUTE €
3HAYUTEJICH.

O6e3uieTeHust OT TPETH JIMIAa BbB BPb3Ka C AaJCHO 3abJDKEHHE, 32 KOUTOo [ pynarta € curypHa, 4e Iie
MOJTy4YH, C€ TPU3HABAT KaTO OTHEJNECH aKTWB. 103M aKkTHB MOXE W Ja HE HaJlBUIIaBa CTOMHOCTTa Ha
CHOTBETHATA MTPOBU3HL.

ITpoBu3MHTE CE TMPEPas3TIeKIAT KbM Kpasi Ha BCEKH OTUYCTEH MEPHOJ] U CTONHOCTTa UM Ce€ KOPHUTHpa, 3a
Jla ce 0Tpa3u Haii-1o0paTa MPUOIN3UTENHA OIICHKA.

B cnyyanTe, B KOUTO ce CUMTA, Y€ € MAIKO BEPOSTHO Ja BH3HUKHE M3XOJIAI MOTOK HA HKOHOMUYCCKU
pecypcH B pe3yaTar Ha TEKyIIo 3aIbJDKCHHUE, TACUB HE ce MPU3HaBa. Y CJIOBHUTE MAaCUBH CIIE/IBA J1a Ce
OLICHSBAT TOCJIE/IBAIO MO MO-BHCOKATa CTOMHOCT MEXIy ONHCaHaTa MO-TOpe CpaBHUMAa MPOBH3HSA U
M'bPBOHAYATTHO MPU3HATATa CyMa, HAMaJIeHa C HAaTpyraHaTa aMOpTH3AIIHS.

BCpO?ITHI/I BXOIAIIN NOTOIHW HA HKOHOMUYECKH ITOJI3U, KOUTO BCE OIIE HE OTTOBAPAT Ha KPUTECPHUUTE 3a
IIprU3HaBaHC HAa aKTUB, CC CMATAT 3a YCJIOBHU aKTHBH.

4.19.3HayMMu NpeleHKH HA PbKOBOJACTBOTO NP NPUJIAaraHe Ha CYETOBOAHATA MOJMTHKA

3HAUYMMUTE MPEIEHKH Ha PBKOBOJICTBOTO MU MPHUJIAraHETO HA CUCTOBOJHHUTE MOJIMTHUKM Ha ['pymara,
KOUTO OKa3BaT HAM-ChIICCTBEHO BJMSHUEC BBPXY (PHHAHCOBHUTE OTYETH, Ca OMMCAHH IO-70JY.
OCHOBHHUTE M3TOYHHIIM HA HECUTYPHOCT IPU M3MOI3BAHETO Ha MPHUOIM3UTECITHUTE CUCTOBOIHHU OIICHKH
ca onucanu B nosgcuenue 4.20.

4.19.1.01cpoyeHu JaHBYHH AKTHBH

OmneHkata Ha BEPOSTHOCTTA 3a OBAEUIM O0JIaraeMH JOXOJAU 3a YCBOSIBAHETO HAa OTCPOUYCHH AAHBUYHH
aKTUBU ce 0a3upa Ha MocieAHaTa ono0peHa OKEeTHa IPOrHO3a, KOPUTHUpPaHA OTHOCHO 3HAYUMHU
HeoOJlaraeM TPUXOIU W Pa3xXoJy M CIEHU(QHYHH OTPAHWYCHHUS 3a IPEHACSHE Ha HEHW3IOJI3BaHU
JaHBYHU 3aryOu WIM KpeOuTH. AKO HaJeXIHa MPOrHO3a 3a olyiaraeM JI0XOJ] MPEAronara BEpOsITHOTO
M3I0JI3BaHE Ha OTCPOYCH JAHBUCH aKTHB OCOOCHO B CITydau, KOraTo aKTUBBT MOJXKE J1a ce ynotpeou 6e3
BpPEMEBO OrpaHUYEHHE, TOTaBa OTCPOUYCHHMAT JaHbUEH aKTHB ce NMpu3HaBa U3Isuio. IIpu3HaBaHeTo Ha
OTCPOYEHH JIAHPYHW aKTHBHM, KOUTO TIOJJISKAT HA ONpENIeNeHH TpaBHH WIH WKOHOMHYECKH
OTpaHMYEHHs WM HECUTYPHOCT, Ce MPELEHSBA OT PHKOBOACTBOTO 3a BCEKH OTJIENICH CiIydail Ha 6a3arta
Ha criequduyanTe PaKT U 00CTOATEICTBA.

4.19.2.KoHTpOJI BHPXY ABIIEPHO NpeanpusTHE

B ortuera 3a mpeaxomHus oTdeTeH nepuoj € onosecteHo, ye Hemsrmxumu umotu Codus AJICUL] e
IOBIIEPHO TIPEANpPHUATHE Ha JPYKECTBOTO-Maiika BbIpeku e kbM 31.12.2018 r. To mpuTexaBa camo

41.76 % (2017: 42.01%) ot mpaBata Ha riac B Heapmwxumu umotu Codust AJICULL, koeto e myOnnaHo
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JIPY’KECTBO, YHHUTO aKIMK ce KoTupaT Ha bwarapcka ¢onmoBa 6opca. Ocrananure 58.24% (2017:
57.99%) or mpaBarta Ha IiIac ce MpHUTEXaBaT OT akunuoHepu ¢ yuactue ot 0.10% mo 7.35%. Ilpu
B3€MaHETO Ha pelieHnue Aaimu ¢ Haauie KoHTpoda Hanm Hemmwxkumm wumorn Codus AJICHULI,
PBHKOBOJICTBOTO € B3€JI0 NPEABUI a0COIIOTHUS pa3Mep Ha JISJIOBOTO YYacTHE Ha JIPYKECTBOTO-Maiika U
OTHOCUTEITHHS pa3Mep Ha JSUIOBUTE YYaCTHs Ha OCTAHAIUTE aKIMOHEpH, M30MpaHeTo Ha r-H bopuc
Hukomnos, xoiito ¢ wien Ha CJl Ha npimepHOTO OpykeTBo 3a wieH Ha CJ] u Ha npykecTBOTO-Maiika ,
yuactueto B OCA W e CTUTHaIO 0 3aKIIOYCHHETO, Y€ JIPYKECTBOTO-MalKa HMMa IMpaKTHYeCKaTa
BB3MOXXKHOCT Jia yImpaBisdBa oreparnBHata aeiHoct Ha  HemBmwxmmu wumorn Codus AJICULL
SIHOJIMYHO U 3aTOBA € HAJIMIIE KOHTPOJL

KakTo e omoBecteHo B To3u (puHaHCOB OoTdeT CHBETHT Ha AMpeKTOpuTe B Hadamoto Ha 2019 e B3en
000CHOBaHO pelIeHne 3a pexinacudukanus Ha nHBecTHHATa ¢ B Hensrxumu nmotu Codust AJICUILL
B KaTeropusita ®MHAHCOBH aKTHUBH, OTYUTAHHU TI0 CIIPaBeJINBA CTOMHOCT B Ie4ajiOu u 3aryou.

4.20. HecurypHOCT Ha C4eTOBOJHUTE NPUOTUZUTETHU OLIEHKH

IIpy wm3roTBsiHETO HA KOHCOJNUAMPAHUS (PUHAHCOB OTYET PBKOBOACTBOTO IMPaBU peauLa
MIPENIOJIOKEHUS], OLIEHKH U JOIMyCKaHWs OTHOCHO IPHU3HABAaHETO U OIEHSIBAaHETO HA aKTHUBH, MAaCUBH,
MIPUXOAU U Pa3Xonu.

HCﬁCTBHTCHHHTC PE3YITATH MOratT Aa C€ pasjindaBaT OT IMPCAINOJIOXKCHHATA, OLCHKUTC U OOIyCKaHUATa
Ha PBKOBOJACTBOTO.

WNudopmaliiuss OTHOCHO CHINECTBEHUTE MPEAINOI0XKEHHS, ONEHKA U JOIMyCKaHUsl, KOUTO OKa3BaT Hai-
3HAQUUTETTHO BIMSHUE BHPXY IPU3HABAHETO U OICHSBAHETO HA aKTHUBH, MACHUBH, IPUXOAN U PA3XOIU €
MpeicTaBeHa Mmo-J0y.

4.20.1. O6e3nenka

3a 3aryba oT oOe3lleHKa ce NpH3HaBa CyMaTa, ¢ KOATO OajaHcoBaTa CTOMHOCT Ha JaJeH aKTHUB,
NpeBHIIaBa BBH3CTAHOBHMMATa WM CTOWHOCT, KOSTO € II0-BHCOKara OT CIpaBeJIMBaTa CTOWHOCT,
HaMaJleHa C pPa3XxoauTe o MpojaxOaTra Ha JaJeH aKkTHB M HEroBaTra CTOMHOCT B ymnorpeba. Tesu
TPE/INOIOKEHHS Ca CBbP3aHH ¢ OBbACIIN CHOUTHUS U 00CTOsTENCTBA. J{eficTBUTEIHUTE pe3yiITaTH MOTaT
Jla ce pa3yiMyaBar M Jla UMa 3HaYMTEIHW KOPEKIMM B aKTHBUTE Ha ['pymara mpe3 cieaBamiaTa OTYETHA
roJIMHA.

PBKOBOJCTBOTO MpeleHsIBa a/JIeKBaTHOCTTAa Ha OOE3LEHKaTa Ha TPYAHO-ChOMpaeMHM M HechOMpaemu
B3C€MaHUA OT KOHTparcHTU Ha Oa3sa Ha BB3PACTOB aHAJIM3 HAa B3CMaHUATa, UICTOPUUYCCKU OITMUT 3a HUBOTO
Ha OTIHCBaHE HAa HeChOMpacMU B3eMaHHs, KaKTO W aHaJM3 Ha IJIaTeXKOCIIOCOOHOCTTa Ha CHOTBETHHSI
KOHTpareHT, MPOMEHH B JOrOBOPEHUTE YCJIOBUS HA IUIAalaHe W JAp. AKO ()MHAHCOBOTO CHCTOSIHHE U
pe3yiTaTuTe OT JEWHOCTTa Ha KIMEHTUTE Ce BIOMIAT HaJl OYaKBAHOTO, CTOWHOCTTA Ha B3EMaHUSITA,
KOHUTO TpsiOBa J1a ObJAT OTIHCAHU MM OOE3LEHEHH Ipe3 CIEIBAIM OTYETHHU MEPUOIU, MOXKe 1a Obae
II0-roJisiMa OT O4aKBaHAaTa KbM OTHETHATA AaTa.

4.20.2. Onpenessine Ha OYaKBaHU KPeIUTHH 3aryou, cbriaacio MC®O 9

Ha Bcsaka otuerHa JaTa OPY>XKECTBOTO OLCHABA W OIPEACIIA OYaKBAHUTE KPECAUTHU 3ary61z1 Ha
TBProBCKUTC W JPYru B3CMAHUA KATO CC B3E€Ma MNPCABUA LJylaTa pa3dyMHAa W aApryMEeHTHpaHa
HHq)OpMaHHSI, BKJIFOYUTCIIHO U 3a 6BJIGH_II/I nepuoau. HpI/I OIICHKaTa CH APYKECTBOTO OTUMUTA ITpOMsSIHATaA
B pHUCKa OT HACTBIIBAHC HAa HCUBIIBJIHCHHUC IMPE3 OYaKBAHUA CPOK Ha (l)I/IHaHCOBI/Iﬂ HUHCTPYMCHT U CC
6a31/1pa B 3HAYUTCJIHA CTCIICH Ha IIPOrHO3H, HpI/I6J'II/I3I/ITCJ'IHa OIlCHKa W I[pCHCHKa 3a
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MAaKpOUKOHOMUYCCKUTEC YCJIIOBUA, MKOHOMHUYCCKUA CCKTOP U reorpa(bcm/m PEruoH, OT 3HAYCHUC 3a
BCCKM KOHTpPAreéHT, B MAOIBJIHCHUC KbM MHUHAJI OIUT U CHCHI/I(I)I/I‘{HI/I, OICpaTUBHU U [OPYyI'u
WHAUBUAYAJTHU XapaKTCPUCTUKHU.

4.20.3. OueHsiBaHe 10 CIPaBeIJIMBA CTOHHOCT

3a HAKOM (MHAHCOBU aKTHUBH W MACHBH CUETOBOJHHUTE CTAHAAPTH M3MCKBAT 3aKIIOYHMTEIIHA OIICHKA I10
cnpaBemBa cToHOCT. ClipaBeIBaTa CTOWHOCT € IIeHaTa, KoATo Ou Onila moirydeHa mpH npoaaxoaTa
Ha aKTUB WM IUIaTeHa TPU MPEXBBPIITHETO HA MAacHB B OOMYAiiHA ClIeNIKa MEXAYy Ma3apHU YYaCTHHULIN
KbM JIaTaTa Ha OlleHsBaHe. Ta3u CTOMHOCT ClIe/iBa Jia ce ONpPE/elis Ha OCHOBHHUS a3ap Ha JPYKECTBOTO
WJIU TIPY JINTICA HA TaKbB, HA HAW-M3TOJIHUA, JO KOHTO TO MMa JOCTHI KbM Ta3u fata. CrpaBeninBara
CTOMHOCT Ha MMachBa OTpa3sABa prcKa OT HEM3ITbIHEHHE Ha 3a/IbJDKEHNETO. PBKOBOACTBOTO HU3ION3Ba 32
OLICHSIBAHE HAa CIIPaBE/JIMBATA CTOWHOCT Ha ()UHAHCOBHM HMHCTPYMEHTH KOTHPAHH IICHH HA aKTHBCH
mmasap. Axo swumncBar KOTHpaHU LCHU prHaTa Bb3jlara OLUCHKHM W Ha JIMUOCH3WPAaHU OLCHUTCIIU,
MPUTEXKABAIK TPo(hecHoHATHA KOMIIETEHTHUOCT 32 ChOTBEHHTE aKTHBU. F30paHaTa TeXHHKAa Ha
olicHsIBaHe 0O0XBamla BCHYKH (DAKTOPH, KOUTO TMa3apHUTE YYACTHHWIM OWXa B3eNH MPEIBUA IPH
LeHOO0pa3yBaHeTo Ha caenkaTa. KoHIenuusaTa Ha cripaBeyinBaTa CTOMHOCT Mpe/roiara pealn3upane
Ha (UHAHCOBUTE WHCTPYMEHTH YPe3 MPOaaK0a.

W3rorBsHero Ha CIipaBE€ajiMBaTa CTOMHOCT Ha HMHBECTUIIMOHHUTEC MMOTU Ha prHaTa C€ Bb3Jlara Ha
JIUIICH3UPAHU OIICHUTENN ¢ HeOOXOMMaTa KBau(uKaIus.

Te3u OIEHKM MO CHOpaBeAJUBAa CTOWHOCT MOTraT Ja Cce pa3luyaBaT OT JCHCTBHUTCIHUTE IICHH,
OIpeieNieHH TpU CIIpaBeyIuBa Ma3apHa cellka MeXIy WHPOpPMHUpaHU CTpaHd B Kpas HA OTUCTHHUS
MepuoJ

PT)KOBO]ICTBOTO Ha prHaTa cuyTa, 4€ IMpH ChHICCTBYBAIIUTC O6CTO$ITGJ'ICTBa OpeaACTaBCHUTE B

KOHCOJIMUpaHud OTYET 3a q)HHaHCOBOTO ChbCTOSIHHUEC OLICHKH Ha q)HHaHCOBI/ITe AdKTUBU M IIaCHBH Ca
BB3MOXHO Haﬁ-HaZ[e)KILHH, AZICKBATHU U JOCTOBCPHU 3a LICJIUTC Ha (I)PIHaHCOBaTa OTYCTHOCT.

4.20.4. IloJsie3eH :KNBOT HA AMOPTU3UPYEMH AKTHBH
PBKOBOJCTBOTO TIpepasriiex/ia NoIe3H s )KUBOT HA aMOPTU3UPYEMHTE aKTHBHU B Kpast HA BCEKH OTYETECH

neproa. Kem 30.09.2020 t. pBHKOBOJACTBOTO OIpeneis TOJE3HUS JXUBOT HA aKTHUBUTE Ha 0asa
OYaKBaHUS CPOK Ha IIOJI3BaHE Ha akTUBUTE OT I'pymara. /[edCTBUTENHUS IOJIE3EH )KMBOT MOXKE Ja Ce
pasnnuaBa OT HalpaBeHaTa OICHKA.

4.20.5. Cpok Ha TU3MHTOBHTE IOTOBOPH

[Ipu omnpenensiHe HAa CPOKA 32 JIM3UHTOBUTE JOTOBOPH, PHKOBOJICTBOTO B3€Ma MPEIBU/] BCUUKH (haKTH U
00CTOSTEICTBA, KOUTO Ch3/1aBaT HKOHOMHYECKU CTUMYII JIa YITPAKHSBAT ONIMS 32 YAbDKaBaHE WM HE
yIpaXHsIBaT OMITUS 3a MpekpaTsaBane. Onmuure 3a yabKaBaHe (WU MEPUOIUTE CIIEH OMIIMHUTE 32
MPEKpaTsBaHe) ca BKIIOYEHU B CPOKA HA JIM3WHTA CaMO aKO € JOCTaThYHO CUTYPHO, Y€ JIM3HHTOBHSIT
JIOTOBOP € YIBJDKEH (M He € TIPEeKpaTeH).

4.20.6. HecurypHocT mpu ompenesisine Ha 3aJbJLKeHUsITA Ha JIpPy’ecTBOTO 3a KOpPNOpPATHBEH
JAHbK U HECUTYPHHM YCJIOBHHU JaHBYHH NACHBH

PBKOBOACTBOTO HA JPYKECTBOTO € HANPABHJIO OIIEHKA JJAJIM € BEPOSITHO NAaHBUHUAT OpraH Jia IpuemMe
HECUTYPHO JaHBYHO TpeTHpaHe. B cBosra AeHHOCT IpyKECTBOTO ce € ChOoOpaswio C JaHbyHaTa
MPaKTHKa ¥ BEPOSTHOTO JMAHBUYHO TPETHPAHETO, W CJEeNOBaTeNHO objaraeMara redanfa, JaHbYHUTE
OCHOBH, HEW3IIOJI3BAHUTE JAHBYHHM KPEIWTH W JaHbYHATA CTaBKAa, CHOTBETCTBAT HA HM3IOJ3BAHOTO U
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OYaKBaHO TPETHUPAHEC, KOCTO 1IC 6’I)IIC H3MO0JI3BAHO IIPH ACKJIapUpaHe Ha JaHBIUTEC BbPXY HOXOJUTEC.

5.AMoTH, MALLIMHH CHOPBKEHHS

3ems Crpaaun MamuHu u Oo6mo
'000 aB '000 aB ChOPBKAHNSA '000 a8
'000 1B

KbMm 30 centemBpu 2020
OTtuyeTHa cTOliHOCT 82 26 1 109
Harpynana amopruzauus u
00e31eHKa (13) - (13)
banancoBa cToiiHOCT 82 13 1 96
Kbm 31 nexemBpu 2019
OT14yeTHa CTOIHOCT 82 29 1 112
Harpynana amopTuzanus u
o0e31eHKa - 3) - 3)
BasiancoBa cToiiHOCT 82 26 1 109

Henpwxumu umotu ¢ 6anancoa cTtoiHOCT 96 xui. jB.(2019: 109 xwit. 51B.) ca 3a10KeHH KaTo

oOe3neueHne Mo OAHKOB KPEJIHT.

5.1. Ctoku

Ksm 30.09.2020 r. obopyasanero Ha crodHOCT 153 xmmuB.(2019: 153 xumi. JiB.) HE € BBBEICHO B

CKCILI0aTalud U APYKECTBOTO I'M OTUMUTA KATO TCKYIIU aKTUBU - CTOKHU .

6.lHBeCTULIMOHHU HMOTH

3emst Crpaan O6110
'000 1B '000 1B '000 1B
KbMm 30 centemepu 2020
OruerHa croitHocT 7 044 3526 10 570
KbMm 31 nexemspu 2019
OTtueTHa cTOHOCT 7 044 3526 10 570
3a 2020 r. 3ems Crpaamn O6u10
'000 1B '000 1B '000 1B
OTtueTHa CTOHHOCT
Canyo xpmM 01 Snyapu 2020 7 044 3526 10 570
IIpomenu B cipaBenmBaTa CTOMHOCT - - -
KpaiiHo cajgo oT4eTHa CTOIHOCT 7044 3 526 10 570
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3a 2019 . 3ems Crpann O61mo
'000 aB '000 aB '000 1B
OT4eTHa CTOMHOCT

Cammo xpm 01 ﬂHyapI/I 2019 36 800 12 906 49 706
IIpoMenu B cipaBe/ijiuBaTa CTOMHOCT 947 (1023) (76)
OTnucaHa OTYETHA CTOWHOCT HA MHBECTUITMOHHU HMOTH
Ha Henpmwxumu umotn Codus AJCUL] (30 703) (8 357) (39 060)
Kpaiino cajgo oT4yeTHa CTOIHOCT 7044 3526 10 570

B Kpas Ha q)I/IHaHCOBaTa rogvuHa roguHa WHBCCTULIMOHHUTE HMMOTHU Ca OLCHCHU IO CHpaBEIIMBa

crortHocT. OTIeHKaTa e TIpeicTaBeHa BbB (PMHAHCOBHS oT4eT Ha ['pymara.

7.HemaTtepuannu aktuBu— Pemyranus

KbMm 09.2020 1.
OTt4eTHa CTOHHOCT 2607
Kpaiino caago oT4eTHA CTOHHOCT 2 607
Kbm 12.2019 1.
OTyeTHa CTOHHOCT 2607
Kpaiino cajijgo oTyeTHa CTOIHOCT 2 607
8 . Ibarocopunu (PMHAHCOBU AKTHBH
JIuxBeH 2020 r. 2019 .
npoueHT %
‘000 aB. ‘000 aB.
DUHAHCOBHM AKTHBH 10 CIPaBeAJINBa CTOMHOCT B
APYT BceoOXBATEH TOXO0M:
XumcHad bearapust AJL 2.14% 2472 2472
ABC Ounanc AJl 9.71% 37 37
Jlpyru 9.46 % 150 150
O0mmo 2 659 2 659

AKIHU ¢ OTYETHA CTOWHOCT 2 472 Xwil. JB. ca Ha OOPCOBO THPryBaHW KOMITAHWU U Ca TIPEOIICHEHU B
JIpyT BCeoOXBaTeH J0XO0/, [0 HocjeaHaTa 0opcosa 1iena 3a 2019 r. M3no3eana e undopmanus ot OB,

uHpOpMaIUs OT HMHBECTUI[MOHHU TOCPEIHHUIM 33 CKIOYCHH (UHAHCOBU CJIENKH,
nH(pOopMaIus 3a IIEHOBA CTATUCTHKA 32 00EMH CIEIKU U TTOCIIEIHH CACIKH 10 EMUTCHTH.

nyOmvHa
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WuBectuiiiu 8 ABC ®@unanc A/l u apyru, Ha oOmia croifHocT 187 Xuil. JB. ca OLIGHEHH 10 IIeHa Ha
npuaoOHMBaHe,Thil KaTo akIUWUTe He ce ThpryBar Ha (oHmoBa Oopca. Ilpe3 Tekymms W MpeaxomHu
MEpUOIH HE € UMAJI0 HHIUKAINA 33 00€31EHKa.

9. KpaTkocpounu ¢uHAHCOBU aKTHBH

2020 r. 2019 r.
Bun
‘000 aB. ‘000 aB.
DUHAHCOBH AKTUBHU OTYUTAHM IO CIIPABENJINBA CTOMHCT
B neyaJ0a u 3ary6a, B TOBa 4MCJI0:
Axuun 5 386 4763
0010 5 386 4763

B rpynara Ha KpaTKOCpOYHM (PMHAHCOBH aKTHBH Ca MPEACTABEHH KAalWTAIIOBU HHBECTHLIUN KOTHPAHU
Ha Oopca Ha croiiHocT 3213 xwmrjs. (2019: 2 590 xui1.J1B) M KanuTajIOBH WHBECTUIIMH, KOUTO HE ca
6opcoBo kotmpanu 2 173 xwmr nB. (2019: 2 173 xwnB).  KanurtanoBure HWHBECTHIMH ca
KinacuuIpaHd KaTo (UHAHCOBM aKTUBU OTYUTAHU IO CIpPaBEAJTUBA CTOWHOCT B TEUYAIOWTE HIIH
3aryoure. bopcoBo KOTHpaHHTE KAaIMTAIOBH MHBECTUIMU Ca MPEOICHEHN II0 CHpaBeUInBa CTOHHOCT
Ha 0a3a mocienna 6opcoBa 1era kpM 30.09.2020 1. M3no3eana e undopMmarus ot bOb, nadopmarus
OT MHBECTHIIMOHHH TIOCPEIHUIM 32 CKIIOYCHU (DMHAHCOBHU CIIENKH, MyOnnyHa WHGOPMAIUS 3a [IEHOBA
CTaTHUCTHKA 3a OGCMI/I CACJIKU U ITIOCJIICIHU CACIIKU 10 EMUTCHTH. Kanuranosure HWHBCCTHIIMH, KOUTO HE
ca 0OpcOBO KOTHpaHH ca OIIGHEHW II0 CIIpaBeIMBa CTOWHOCT Ha 0a3a OLEHKH Ha JIMIECH3HpaHU
orenutenu. [IpeorieHkara € mpu3HaTa B neuanou u 3aryou.

10. ThproBcku u APyru GUHAHCOBU B3eMaHHs

2020 r. 2019 .
Bun

‘000 JB. ‘000 JaB.
B3emanust 1o JOrOBOPH 3a IECUH, MTOKYIKO MPoIax0a Ha IIEHHU KHUXKA,
OpyTHa CyMa IpeJii OYaKBaHa KpEAWTHA 3aryoa 22 490 21 476
JIuxBu, OpyTHa cyMa Mpelid O4aKBaHa KpeAUTHA 3aryoa 3560 1515
OdakBaHM KPEAUTHU 3aryon (1 657) (1 657)
ABaHCOBM IIIalaHUSA 3230 4 837
JuBugeHT 56 56
O06mo 27 679 26 227

B3emanusra ca Bp3HMKHAIM 110 cUjaTa Ha JAOTOBOpPH 3a IMOKYIIKAa Ha B3€MaHHs, [TIOKYIIKO- npoz[a>i<6a Ha

IOCHHHU KHMKA.
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banancoBara CTOMHOCT Ha B3€MaHUs MO JIOTOBOPH 3a IIECHH, MOKYNKO MpOAax0a Ha IEHHH KHIXKA,
o0e3rnedeHn ¢ MOPBYUTEICTBO/TapaHIuy € B pa3Mep Ha 13 782 xwun.aepa.( 2019 r.: 13 782 xun.iB.)

ABaHCOBUTE TUIAIAHKS Ca 110 JIOTOBOPH 32 MPHUIO0MBAaHE HA aKIMOHEPHH U JSUIOBU YYACTHS B pazmep
Ha 2 268 Xwi1.JB., 32 IpUA00MBaHEe HA UHBECTUIIMOHECH UMOT B pa3Mep Ha 962 Xxui. JieBa € ChC CPOK Ha
OKOHYATEITHO CKII0UBaHe Ha moroBopa Ha 28.08.2020 r. OcTananute TOroBOpH BHB BPB3Ka C aBAHCOBH
IIAIIaHus ca ¢he Cpok 1m0 31.12.2020 1.

11. IpenocraBeHnu 3aeMu

2020 r. 2019 r.
Bun

‘000 aB. ‘000 aB.
[IpenoctaBeHn 3aeMu BB3HHKHAIM B JIpy)KecTBara, OpyTHa
cyMa IpeJy o4akBaHa KpeJWTHA 3aryoa 2 786 2786
[IpenocraBeHn 3aeMu MPUAOOUTH C LIECUH, OPyTHA CyMa IIPeIu
OdakBaHa KpeJUTHA 3aryoa 8 508 8 508
Pero, 6pyTHa cyma mpenu o4akBaHa KpeauTHA 3ary0a ; 710
JluxBu, OpyTHaA cCyMa Tpeqir O4aKBaHa KpEAWTHA 3aryda 1307 837
OuakBaHU KpeAUTHH 3aryon (1353) (1 353)
O6mo 11 248 11 488

Kpatkocpounure 3aemMu Ha ['pynarta ca nmpeoCcTaBeHH MPH TOAUIIHU JTUXBeHH paBHuma ot 4,50 % 1o
6.50%. CpoxbT Ha moracsBane Ha 3aemute KbM 30.09.2020 r. HE € MO-IBJIBr OT €JHA TOJAWHA.
BanmancoBata CTOWHOCT Ha B3eMaHUATA MO MPEIOCTABEHUTE 3aEMHUTE C TapaHIMH/TIOPHYUTE] Ca B
pasmep Ha 8 652 xui.aeBa.(2019 r.: 8 652 xuL.nB.)

12. IlapuyHu cpeacTBA U NAPUYHU €KBUBAJEHTH

2020 r. 2019 r.
Bun
‘000 aB. ‘000 aB.
[lapu v napuyHA EKBUBAJICHTH 2224 4 609

HapI/I‘IHI/ITe Cp€ACTBa Ca B HAlMOHAJIHATa Iapyu4Ha €IMHUIIA — JICBA.

13. Co0cTBeH KanmuTal

OCHOBEH aKIMOHEePeH KalnuTAaJl

AXIIMOHEPHUSAT KanuTtal Ha ['pynarta oTpa3sBa HOMHWHAIIHATA CTOWHOCT HA €MHTHpPAHWTE aKIUUTE Ha
npyxkectBoTo — Maiika. Kem 30.09.2020 r. oOmmaT 3ariucal U BHECEH KaluTal Ha eMuTeHTa ¢ 735 910
neBa, pasmpeneneH B 735 910 Opost 0OMKHOBEHH, IMOMMEHHH, O€3HAIMYHU, CBOOOIHONPEXBHPIISIEMHU
aKINH ¢ TIpaBo Ha ri1ac, ¢ HomuHA 1,00 (equH) neB.
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2020 r. 2019 r.
Bupg
‘000 JB. ‘000 JB.
AKIIUY HaITBIHO IIIATEHU 736 160
- B HAYaJIOTO Ha IIEpPHO/a 736 160
- EeMUTHPaHU Mpe3 MepHoIa - 576
AKnun HanbaHo miaaTenn kpM 30.09.2020 r. 736 736

13.1. IIpemueH pe3eps

[IpeMuiiHUAT pe3epB € BbB BPb3Ka C U3BBPILICHO YBEIMYCHHUE HA KaIlUTala HA JIPY’KECTBOTO - Mailka B

pasmep Ha 16 708 xwmm.esa. (2019r.: 16 708 xwm.aB.)

13.2. Harpynanure ne4aJjiou u 3aryou , pezepsu kbpm 30.09.2020 r. ca:

2020 r. 2019 .
Hepasnpenenena neganba/Hemokpura 3aryda oT MHHAIH 7 369 8 986
TOANHU
Jpyru u3MEHeHus: ¥ OT MPOMSIHA B YUACTHS 3) (2172)
Texyma neganba/3aryoa 2480 555
O6mo 9 846 7 369

13.3. Pe3epB oT npeouneHKn

Pe3eps oT npeorieHKH B pasmep Ha 653 xuit. siB. (2019r.: 653 XuIL.JIB.) Clie/l JaHbIM € PU3HAT 38 (PUHAHCOBH

AKTHBH, OTYUTAHU I10 CIIPABEIJIMBA CTOMHOCT Mpe3 APYT BCEOOXBATEH JI0XO/I.

14. loxoa/3ary6a Ha eqHa aKUMs

Hoxona Ha aknus kpM 30.09.2020 r. e uzuncieHa Ha 6a3aTa ChOTBETHO Ha HETHATa revain0a/HeTHATa
3aryba U CpeIHO MpeTeryicHns Opoii Ha OOMKHOBEHHTE aKIMHU TPE3 ChbOTBETHUS OTYETCH TIEPHO/I.

30.09.2020 r. 30.09.2019 r.
Bun
‘JIB. ‘JIB.
Herna neyan6a/3ary6a 3a nepuosa 2 480 000 77 000
CpenHonpeTersieH Opoil akuuu 735910 735910
Jloxom Ha eqHA aKIus 3,37 0,10
15. 3agbiKeHUsI IO O0JIUTAIHOHEH 3aeM
2020 r. 2019 r.
Bun ‘000 aB. ‘000 aB.
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Obnuzayuonen 3aem 11735 11735

Oobugo 11 735 11735

Ha 22.12.2015r. gpyxecTBOTO - Maiika u3jaBa €MHCHS OOJIUTAIHS ChC CIIETHUTE IMapaMeTpH:
ISIN roo: BG2100018154

Pazmep na odauzayuonnusa zaem: 10 000 000 (necer munnona) Espo

Banyma na oonuzayuonnusa 3aem: EBPO

bpoii kopnopamuenu ooauzayuu: 10 000 (necet xmsaan) 6post

Jlama na uzoasane: 22 Jlexemppu 2015 .

Buo na xopnopamusnume odauzayuu: OONKHOBCHU, TNXBOHOCHHU, O€3HAITMYHH, TOUMEHHU, CBOOOTHO
MPEXBBPIIIEMH, 003MCUCHN

Cpounocm: 8 (ocem) TOIUHU

Oébe3neuenue: 3acTpaxoBka ,,OMHAHCOB PUCK™, BAJIUHA 32 CPOKA HA OOJIMTALIMOHHUS 3aEM.
JIpy»ecTBOTO MMa CKITFOYEH JIOTOBOP 32 JIOBEPSHHK HA OOJIUTAIIMOHEPHUTE IO EMHUCHSATA OOJIHUTAIIHH.

16. OTcpovyeHH TaHBYHH ACUBH

31.12.2019 YBeanuenue Hamanenue 30.09.2020
BpemenHa pasjinka
OTCPOY€H JaHbK OTCpPO4Y€H JAHbK OTCPO4Y€H JAHbK orcpoten
P A p A P A JaHBK
AKTHBH 10 OTCPOYEHHU JaHDbIN
Pa3xonu o obe3neHka Ha (PUHAHCOBY aKTUBH 7 - - 7
Pasxonu ot o0e3lieHKa Ha MIHB UIMOTH IIPU3HATH B
i 1L p 403 - - 403
nevanba/zaryba
Cnaba KanuTaan3aius 6 - - 6
O0110 AKTUBH 416 - - 416
TIpuxoau OT NpeoneHKa Ha (PMHAHCOBH aKTHBH 341 ) ) 341
TIpU3HATH B riedanbaTa/3arydara
Ipuxozu OT MPEOLeHKa Ha MHBECTHIIHOHHN HMOTH 271 ) ) 271
MPU3HATH B mevajbara/3arybara
TIpuxoau OT NpeoneHKa Ha (PMHAHCOBH aKTHBH 73 ) ) 73
MPU3HATH B IPYT BCEOOXBATEH TOXO
O6mo IMacuBu: 685 - - 685
OTcpoyeHn JaHBIH (HETO) 269 - - 269

17. KpaTkocpo4yHHu 3aAbJKeHUA KbM (PMHAHCOBU MHCTUTYINH

2020 r. 2019 .
Bun ‘000 Js1B. ‘000 aB.
bankose kpeoum
3aabIKEHUS TI0 KPAaTKOCPOUHU OAHKOBH 3a€MH, BKILJIFXBH 9423 9 426
Obwo 9423 9 426

Kpenur oBspapadt
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Kpenut oBbpmapdt ¢ pedepenuus 05000PO-AA-0074, anekc 1 ot 16.07.2018r., anekc 2 oT
21.12.2018r. u anekc 3 ot 30.07.2019r.

Mama na cknroueane —21.12.2017e.

Pazmep na kpeouma — 9 400 xui js.. ;

Ycnosus na 0ozosopa — pepunancupane Ha KpenauT

Cpoxk na nozacseane — 21.12.2020 r.

Ocmamvkvm kvm 31.12.2019 1. - xpatkocpouna yact 9 400 xui geBa U auxBa 26 XUIL. JIB.,
Ocmamuvkom kom 30.09.2020 1. - xparkocpouna yact 9 400 xu jgeBa 1 JIMxBa 23 XHIL. JIB.

Pazmep na nuxea — TUXBEH TIPOIIEHT, ompezaeneH kato cobop Ha croiHocTTa Ha PJIIIKKK- 0,79% n
HazxbaBka oT 3,21 myHKTa, HO HE TIO- MaJKO OT 4%

Oébe3neuenue. WepBU 1O pen ocobeH 3aimor BbhpXy 53 000 Op.akmmu OT KanwrTaida Ha XWUMCHaO
Boearapus AJl, ¢ OamancoBa croiHOCT 2 449 xwmn.jeBa; JloroBop 3a (pUHAHCOBO OO0E3ICUCHUE C
MpeoCTaBsiHEe Ha 3aJI0r BBpPXYy B3eMaHne B pasMep Ha 4 480 xuin. neBa mo pasmiamarenna cMmetka. C
anekc 3 ot 30.07.2019r., 6ankaTa KpeauTop 0cBOOOXMaBa obe3rnederHnero mo JloroBop 3a GUHAHCOBO
o0e3mneucHre ¢ MpeloCcTaBsiHe Ha 30T BbPXY B3eMaHe B pazMmep Ha 4 480 xui.jB. u 100aBsi IbpBa 10
pen /cmen 3amMyaBaHe HA TPEIXOMHO BIHCBAHE/JIOTOBOPHA HWIOTEKAa BBPXY HEIBIDKUM HMOT,
npencrasisiBanl: [lozemnen umot Ne 000047 ¢ rutom ot 89999 kB.M., HAaMHpalll ce B 3€MJIMIIETO Ha
ceno KanostnoBenr ¢ EKATTE 35515, o6munaa Crapa 3aropa, obnact Crapa 3aropa, B IpOMHIIUIEHATA
30Ha Ha CEJI0TO, C HAYMH HA TPAHO ITOJI3BaHE O CKHIA: Jp.TepP. HECTOII. — Ma3yTOXPAaHMIHIIE, BEIHO C
MOCTPOCHUTE B UMOTA Cpajid, C OalaHcOBa CTOWHOCT Ha obe3nedyeHueto e 9 809 xun.jesa.

18. KpaTkocpo4yHHu 3aAbJKeHH M0 00T allHOHEH 3aeM

2020 r. 2019 .
Bun ‘000 aB. ‘000 aB.
I'maBHuIa 1956 3912
Jluxeu 210 29
0610 2 166 3941
19.THproBcku 3aabJIKEHHA U MOJYYeHH aBAHCH
2020 r. 2019 .
Bun ‘000 aB. ‘000 aB.
3aab/DKEHU KbM JIOCTaBYUIIM 51 34
3aabpIKeHNs 10 TOJTYYEHH aBaHCH 504 1151
3a nokynka/npoaaxoa Ha aKI|UK - 67
Perno cnenkn HOMUHAI 10 162 10 833
JIuxBu 0o peno caenKu 214 14
00110 10931 12 099

K®Mm 30.09.2020 r. 3aabmkenusita B pasmep Ha 51 xuniiesa (2019r.: 34 xui. jeBa) ca ThProBCKH.
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AHT2KUMEHTH 32 00paTHO M3KYIyBaHE :

I'pynara e ctpana no peno caenka u ¢ npegoctasmwia 164 300 Op. aknuu cbC crpaBenInBa CTOHHOCT
1019 xum. nesa ( 2019 r. 511 000 Gpost, cbe crnpaBemmuBa cToMHOCT 971 XWIL JIB.) M 3aBIDKEHHE TIO
pemno caenkarta kbM 30.09.2020 r. 662 xuir. 8. ( 2019 1. : 625 xm1. 18.)

I'pynata appku kaTo oOesmeucHue (UHAHCOBH akTWBH ¢ HOMHHAT 9 500 XWi. JB., OT IpemxoeH
MepHo KaTo 3ajiara Ha CBOU peji 00e3MedeHneTo, KOETO NMa 3aIbJDKEHHE J1a BEPHE 110 PETo CAeNKara.
JIuxseno uHuBO 0.08%. CpoKbT 32 00paTHO M3KyIyBaHEe Ha (PMHAHCOBHUTE MHCTPYMEHTH 3aJI0KEHHU TI0
peno caenkute kbM 30.09.2020 r. HE € € MO-TBJIBI" OT €IHA TOAMHA.

20. JlaHbYHH 3a0bJIKEHHS

2020 r. 2019 r.
Bujg ‘000 JB. ‘000 JB.
MAT 24 17
Kopmoparusen nanbk - 96
O6mo 24 113
21. 3aabaKeHHs1 KbM MEPCOHAJIA U OCHTYPHUTETHH HHCTHTYTH
2020 r. 2019 r.
3aabJKeHUsl KbM MEePCoHAJIa ‘000 aB. ‘000 aB.
3a1bDKeHNs KbM MepCOHaa 1 1
3abIDKeHNSI KbM OCUTYPHTEIIHH HHCTHTYTH 7 8
Oo6uo 8 9
22. Ipyru 3abJKEeHUs
2020 r. 2019 r.
Bun ‘000 . ‘000 sB.
3aibJDKEHUS 110 3aCTPAXOBKH 89 89
Jlpyrn - 1
Oo6wo 89 90
23. ®MHAHCOBH NPUXOIU U Pa3X0AU
30.09.2020 r. 30.09.2019 r.
Bun ‘000 aB. ‘000 aB.
[Ipuxoau ot onepanyu ¢ GUHAHCOBH HHCTPYMEHTH 232 745
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[Tpuxoau OT TUXBU 2 865 525
O6mo 3097 1270
30.09.2020 r. 30.09.2019 r.
Bug ‘000 aB. ‘000 aB.
Pasxomu ot onepanuu ¢ GUHAHCOBH HHCTPYMEHTH (126) (101)
Pasxoau 3a TUXBU (870) (1 043)
O6wmo (996) (1144)
24. JIpyru ¢pMHAHCOBH Pa3X01H W MPUXOIU
30.09.2020 r. 30.09.2019 r.
Bun ‘000 aB. ‘000 aB.
baHKOBH TakcH (2) (6)
Hpyru npuxonn - 43
O6mo (2) 37
25. Pa3xoau 3a maTepuaIu
30.09.2020 r. 30.09.2019 r.
Bun ‘000 JsiB. ‘000 s1B.
Pasxo/u 3a eJ1. eHeprus; BOjAa | JIp. 9 (8)
O6mo 9) (8)
26. Pa3xoau 3a BLHIIIHU YCJIYTH
30.09.2020 r. 30.09.2019 r
Bun ‘000 aB. ‘000 aB.
Jbpxaau u ap. Takcu (22) (25)
C4eTOBOJHO 00CITY)KBaHE W OJTUT (22) (29)
JloBepeHuK Ha O0JIMTalluOHEPUTE (18) (25)
ITpaBHU ¥ KOCHYJITAHTCKH YCIYTH (10) (43)
Apyru 9) (28)
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| Bewuxo apyru sannamenus | (81) | (150) |

27. Pa3xona 3a mepcoHaja

30.09.2020 r. 30.09.2019 r.
‘000 aB. ‘000 aB.
Pasxozu 3a 3aIuiaTu (31) (30)
Pa3xomu 3a COIMANIHU OCUTYPOBKH (6) (6)
06110 (37) (36)
28. ipyru pa3xoan/mpuxoan
30.09.2020 r. 30.09.2019 r.
‘000 aB. ‘000 aB.
Hpyru npuxoau 534 28
Npyru pazxonu (29) (10)
O6wmo 505 18

29. CBbp3aHu Juna

29.1. CnesikM ¢ KJIKO4Y0B YIPABJEHCKH MEPCOHAT

CbCcTaBbT Ha KIIOYOBMS YIHPABJIEGHCKM TMEpPCOHaT Ha [pymata BrIOYBAa pPBKOBOJACTBOTO HA
JPY’KECTBOTO-Malika W W3MBJIHUTEIHHS JUPEKTOp, YICHOBETe Ha ChBETa HAa AMPEKTOpUTE Ha
IBIIEPHOTO JIpyKecTBO OT ['pynara. Bp3HarpaskieHusTa Ha KIFOYOBHS YIPABIEHCKH MEPCOHAT KBM
30.09.2020 r. ca B pa3mep Ha 20 xu1. siB. (2019 r.: 27 Xwm1.JB.)

30. Yc10BHM AKTHBHU U YCJIOBHH MACHUBH
KoM 30.09.2020 r. kM ['pyniaTa He ca OTHpaBSHU NPETEHIIMH MO TAPAHIIUHN U TTPABHU UCKOBE.

Ksm 30.09.2020 r. nma yupeneH IbpBH IO pen ocodeH 3anor Bepxy 53 000 Op.akuuu oT KanuTana Ha
XumcHab brearapust AJl, ¢ 6amancoBa cToiiHOCT 2 449 Xmil.JieBa U ITbpBa 1O pejl /Ciell 3anyaBaHe Ha
MPEIXOHO BIIMCBAaHE/JJOTOBOPHA MIIOTEKA BHPXY HEIBHUXKHM HMOT, MpeiacTapisBail: [lo3eMiieH UMOT
Ne 000047 ¢ momt ot 89999 kB.M., Hamupal] ce B 3emiuineto Ha ceno Kanosnosen ¢ EKATTE 35515,
obmmua Crapa 3aropa, obmact Crapa 3aropa, B IpOMHIIIJIEHaTa 30Ha Ha CEJIOTO, C HAYMH HA TpaitHO
MOJI3BaHE MO CKHIIA: Ip.T€P. HECTOI. — MAa3yTOXPAHWIHUIIE, BEHO C MOCTPOCHUTE B MUMOTa Cpaju, C
OaJlaHcoBa CTOMHOCT Ha obe3neueHreTo ¢ 9 809 xui.jesa.

31. YnpaBieHune Ha GUHAHCOBUSI PUCK
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2020 r. 2019 .
Bun
Ipniaoxenus ‘000 xB. ‘000 aB.
8 2 659 2 659
KanuranoBn HHCTPYMEHTH MO CIPaBeIINBa
CTOMHOCT Mpe3 IPYT BCeOOXBATEH 10X0/
DUHAHCOBM aKTHBH 10  CHpPaBelINBa 9 5386 4763
CTOMHOCT B nevyanda uim 3aryoa
JbJIroBM MHCTPYMEHTH MO aMOPTH3HpyeMa
CTOMHOCT
TBHpProBeku U APyru GUHAHCOBH B3EMaHHsA 10 27679 26 227
[IpenocraBenu 3aemMu 11 11 248 11 488
[Tapu u mapuyHU CKBUBAJICHTH 12 2224 4609
O6mo 49 196 49 746
31.2. ®uHaHCOBHM MACUBHU
2020 r. 2019r.
Bun
Ipuiaoxenus ‘000 aB. ‘000 aB.
DUHAHCOBH NaCHBH OTYHTAHHU no
aMOpTH3HpyeMa CTOMHOCT
Hertexymu nacusu 11735 11735
3aabIDKEHHS IO OOJIMTaAllMOHHH 3aeMH 15 11735 11735
Texkyum nacusu 25399 25556
3abIoKeHsI KbM (PMHAHCOBH MHCTUTYITUH 17 9423 9426
3aabKeHUs 10 00JIUTralluOMMHU 3aEMU 18 2166 3941
THProBecku U APYTH 3aAbIKEHUS 19u 22 11 020 12 189
O6mo 34 344 37291

32. YnpasieHne Ha GUHAHCOBUS PUCK

B xona ma obwuaiiHaTta cHM cTOmaHCKa neHHOCT ['pymara Moxe ga Obe M3IOKEHA Ha Pa3IHYHU
(PMHAHCOBM PUCKOBE, Hal-BaKHUTE OT KOMTO ca: Ma3apeH PUCK (BKIIOYBAL] BaTyTEH PUCK, PHUCK OT
MPOMsIHAa Ha CIpaBe/IuBaTa CTOWHOCT W LIEHOBH PUCK), KPEOUTEH PHUCK, JMKBHICH PUCK M PHCK Ha
JMUXBEHO-00BBP3aHM MapuyHu moTolm. OOIOTO YIpaBleHWEe Ha pHCKa € (QOKYCHpPaHO BBPXY
TPYAHOCTUTE TPH NPOTHO3MpaHe Ha (UHAHCOBHTE Ta3apd W NOCTHUraHe MHUHUMM3HMpaHE Ha
MOTEHIMAHATE OTPUIATENTHN e(eKTH, KOUTO OWxa MOINIHM Ja ce OTpa3siT BBPXy (UHAHCOBUTE
pe3yNTaTH U ChbCTOSTHUE HA IPYKECTBOTO.
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Texymo pUHAHCOBUTE PUCKOBE Ce MACHTU(UIIUPAT, U3MEPBAT U HAOJIOAaBaT C TIOMOINTA HA PA3INYHH
KOHTPOJIHK MEXaHHU3MH, 3a Ja C€ ONpeAeNaT aJCKBAaTHU LICHH HA YCIYTUTe Ha JAPYKECTBOTO U Ha
MIPUBJICUCHHSI OT HETO 3aEMEH KaluTall, KaKTO M JIa Ce OICHAT aIeKBAaTHO Ma3apHUTE 0OCTOSATEICTBA Ha
MPaBEHHUTE OT HErO WHBECTHUIIMM U (POPMUTE HA MOIbpPKAHE HA CBOOOTHUTE JIMKBUJIHU CPEICTBa, 0€3
Jla ce JOITyCcKa HeolpaBIaHa KOHIICHTPpAIHs Ha TaJeH PHCK.

VYnpasneHneTo Ha pucka B ['pymara ce ochbIIecTBsABa TEKYIIO OT PBKOBOACTBOTO. PBKOBOJICTBOTO Ha
I'pynara e nedpmHMpano OCHOBHUTE MPUHIUIIN Ha OOLIOTO yIIpaBieHre Ha (PMHAHCOBHUS PUCK, Ha Oa3arta
Ha KOWUTO C€ CIa3BaT IPOLEAYpPHU 3a YIpaBICHUE Ha OTIEJIHUTE cHeuu(UUHU PUCKOBE, KaTO BAyTEH,
LIEHOBH, JINXBEH, KPEIWTEH W JIMKBHUJEH, M 3a pPHUCKA NpPH H3IMOJ3BAHETO HAa HEJEPUBATUBHU
HHCTPYMEHTH.

ITa3zapen puck

Baayrten puck

I'pynara u3BbpIIBa CBOSITa ASHHOCT MPH HEAKTHBEH OOMEH C UyXKACCTPAaHHU JOCTABYHMIIM M KIUCHTH.
Cromanckure onepanuu Ha ['pynara ca B Obirapcku jeBa.

JApyru ueHoBu puckoBe

I'pynata e u3noxkeHa W Ha APYrH LEHOBU PUCKOBE CBBP3aHU C MHBECTHLHMHUTE, KOUTO HpUTEkKaBa. B
CBOTBCTCTBUE C IIOJIMTHUKATa Ha prHaTa HE Ca U3BBPUIBAHU CHGHI/I(l)I/I‘-IHI/I XCIKrpaun ):[GI\/'IHOCTI/I BbB
Bpb3Ka C Te3W MHBecTUIMH. JleiiHocTTa Ha ['pynara ce HaOt0AaBa Ha peryssipHa 0a3a U KOHTPOJIBT WU
3HAUYUTEITHOTO BIUSHUE BBPXY HETO CE U3MOJ3BAT, 3a 1a C€ NOAAbpKA CTOMHOCTTa Ha HUHBECTULIMUTE.

Kpenuren puck

OcHoBHMTE (MHAHCOBM aKTUBH Ha ['pymara ca THProBCKM M Apyrd (MHAHCOBM B3E€MaHMs, Napu B
0aHKOBM CMETKH H B Opoii. KpequteH puck € OCHOBHO PHCKBT, MPH KOWTO KiIHeHTHTE Ha ['pynara Hima
Ja ObJaT B CHCTOSIHHE JIa U3IUIATAT U3ISUI0O U B 00MYaHO TIPEIBUJCHUTE CPOKOBE JIBIDKHMMUTE OT TAX
CyMH IO TBPTrOBCKHTE B3e€MaHHs. I'pynara penoBHO cley 32 HEU3NIBIHEHHE Ha 3aJbJDKCHUATA Ha
KOHTpareHTHUTEe KbM I'pynara, yCTAaHOBEHM WHJIMBHJIYAJIHO WIM Ha TPyNH, WU H3IOJA3Ba Tasu
nHpOpMaLUs 32 KOHTPOJ Ha KpeIuTHHS puckK. Ilo oTHomIeHHE HAa THPrOBCKUTE M APYTd (PUHAHCOBU
B3eMaHHA ['pynara He € N3I0KEHO Ha 3HAYUTEIEH KPEAUTEH PUCK KbM HUTO €UH OTAEICH KOHTPareHT
WJIY KBbM I'pyla OT KOHTPAareHTH.

[lonutuka Ha I'pynaTta e 1a W3BBpIIBA TPAH3aKLUUHU CAMO C KOHTPAareHTH ¢ J0OBP KPEIUTEH PEUTHHT.
PwroBozacTBOTO Ha ['pymara cumta, 4e BCHUKM ropecrioMeHaTd (pMHAHCOBU aKTHUBH, KOMTO HE ca OMIIN
00e3leHABaHN WIH Ca C HACTBIWI NaJeX Npe3 NPeICTaBeHUTE OTYETHU IMEPUOIH, ca (hPUHAHCOBH
aKTHBH C 100pa KpeJuTHA OLICHKA.

KpenuTHuss pucK OTHOCHO Iapu W Iapu4yHM EKBUBAJIEHTH CE€ CUYMTA 34 HECBILIECTBEH,ThH KaTo
KOHTpareHTuTe ca 0aHKH ¢ 100pa penyTalnys U BUCOKa BhHILHA OLIEHKA Ha KPEAUTHUS PEUTHHT.

JIMKBUIEH pHCK

I'pymara mocpemia HyXIUTe CH OT JIMKBHIHU CpPEACTBA, KaTO BHUMATENIHO CJIEIW IUIAIaHUATA I10
MOTAaCUTENTHUTE MJIAHOBE HAa ABJITOCPOYHNTE (PMHAHCOBH 33BIDKCHHUS, KAKTO M BXOASIIUTE W U3XOIAIIN
MapU4YHU NOTOLM, BE3HMKBAIIM B XO/1a HA ONEepaTUBHATa AeWHOCT. Hy)XKIuTe OT TMKBUIHU CPEACTBA CE
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CJICIIAT 32 PA3INYHKU BPEMEBU MIEPUOJIN — SKETHEBHO U XKECEAMHUYHO, KaKTO U Ha 0a3ara Ha 30 THEBHH
nporuo3u. Hy:xnure oT JTUKBUAHM CpeATBa B IABITOCpPOUEH IuiaH 3a mepuoau ot 180 u 360 nuu, ce
OIpPEAeIsAT MECEUHO.

CpencrBata Ha IBJITOCPOYHHUTE JIMKBUJIHU HYKJIM C€ OCHTYPSBAT Ype3 3a€MU B CHOTBETHUSI pa3Mep H
npoaakoa Ha PUHAHCOBH aKTHBH.

Puck HA TMXBOHOCHH MapU4YHHU NMOTOHU

[Monutukara Ha ['pymata e HacoueHa KbM MUHHMMH3HMPAHE Ha JIMXBEHHS PHCK MPU JBITOCPOYHO
¢unancupane. IlpemoctaBeHure 3aemMu ca ¢ (QUKCHpaH JMXBeH TpoleHT. [IpeneHkara Ha
pbkoBonicTBOTO € 4e KbM 30.09.2020r. 'pymata He e HW3JI0KEHAa Ha CBIIECTBEH JIMXBEH DHCK.
V3MeHeHHEeTO Ha JIMXBEHHUTE MPOLICHTH 0 JTIOTOBOPH 32 MOJIyYECHH 326MH C IPOMEHHJI JIMXBEH MPOLICHT
€ HEChLICCTBEHO.

33. CipaBelsTHBH CTOHHOCTH

33.1.0ueHsiBaHe MO cIpaBeIJIMBa CTOHHOCT HA (PMHAHCOBU HHCTPYMEHTH

OuHaHCOBUTE aKTHBH M IACHBH, OTYMTAHU TI0 CIIPaBEUIMBA CTOMHOCT B OTYeTa 3a (PUHAHCOBOTO
CBbCTOSIHWE, Ca TPYNHpaHH B TPU HHMBa ChOOpa3HO Hepapxusara Ha CIpaBelMBaTa croWHocT. Taszu
Hepapxusi ce ompenens Bb3 OCHOBA Ha 3HAYMMOCTTa Ha BXOZsMIaTa MHGOPMALMs, HU3II0J3BaHA NPH
OTIPEIEIITHETO Ha CIIPaBeUIMBaTa CTOMHOCT Ha (DMHAHCOBUTE AaKTHBU M NACHBHU, KAKTO CJIEBA!

- 1 HUBO: Ma3apHU LIeHU (HEKOPUTMPAHN) Ha aKTUBHU Ma3apy 3a UICHTUYHU aKTUBHU WU ITaCHUBH;

- 2 HHUBO: BXOAAIIAa HH(OPMAIHS, pa3IndHa OT Ma3apHU [IEHH, BKJIIIOYEHH Ha HUBO 1, KOSTO MOXKe
na ObJe HaOIr0JaBaHa 10 OTHOLICHUE HA J1a/IeH aKTUB MJIM MACHB, HIIH MPSKO (T. €. KaTo IIeHH)
WJIM KOCBEHO (T. €. Ha 6a3a Ha IIeHHTe); U

- 3 HuMBO: Bxojiiia uH(pOpMAaIUs 3a JaJeH aKTUB WM IACUB, KOITO HEe ¢ Oa3upaHa Ha
HaOJII01aBaHM TTa3apHU JaHHH.

Hanen ¢puHaHCOB aKTUB MJIM NTACHUB Ce KJacH(UIMpa HA HAW-HUCKOTO HUBO HAa 3HAYMMa BXOAIIA
nH(opManus, U3M0I3BaHa 3a ONPEEITHETO Ha CIIPaBeJINBAaTa My CTOMHOCT.

a) OOpPCOBO THPTYBaHM LIEHHU KHIKA

Benuky mazapHO THPryBaHM KalHUTAIOBH HHCTPYMEHTH ca IPENCTaBEHH B OBIrapcku JieBa U ca
myOJIMYHO THPTyBaHW Ha Oopcara Ha bwirapcko ®onnosa bopca. CripaBeyinBUTE CTOMHOCTH ca OUITH
ompezeneHH Ha 6a3a Ha TeXHUTE OOPCOBHU LIEHHU-TIPOIaBa KbM OTUYETHATA JaTa.

0) HeOOPCOBO THPryBaHU IICHHU KHUXKA

Cnpase/uinBata CTOHHOCT Ha HEOOPCOBO THPI'yBaHU KAalMTAJIOBH MHCTPYMETH Ca OIIpeAeieHH Ha 0aza
Ha OICHKH, U3rOTBCHHU OT HC3aBUCUMH OLICHUTCIIN

B ) ISUIOBE

CnpaBe/uinBata CTOMHOCT Ha MHBECTHUIMUTE HAa J[py’KeCTBOTO B JSUIOBE € OIEHEHA IO CIIPaBEUINBA
CTOMHOCT, OpeJiesieHa Ha 0a3Ta Ha TAXHaTa MyOJIMKyBaHa 1IeHa 3a 00paTHO U3KYITyBaHe.

33.2.01eHsiBaHe 1O CIPaBeJIMBA CTOHHOCT HA He(PUHAHCOBH AKTHUBH
3ems u crpagu (Huso 3)

OmeHkara 1o clipaBeyIiBa CTOMHOCT ce 0a3upa Ha HaOJIl0JaBaHU LIEHU Ha CKOPOIIHHU Ma3apHU
CIENKM 32 TOJAOOHM HWMOTH, KOPUTHUpAaHH 3a coenuduyHu (akropu KaTo IUIOMI,
MECTOMNOJOKEHNE M HACTOAWO u3noia3BaHe. OCHOBHUTE TPEANOJIOKEHHUs, KOMTO ca

41



I'PYIIA XOJIAWUHT , JIEHTHP*
[Tpunoxxenus kbM KOHcoOJUaUpaH ¢uHacoB otyeT KbM 30.09.2020 r.

H3II0JI3BAHU IIPpHU OLICHKATa Ha CIIPAaBCAJIUBHUTEC CTOMHOCTH Ha HMHBCCTHIIMOHHUTC MMOTH Ca Ha
0a3a OIICHKA 110 METOJla HAa CPABHUTCIIHUTC HpOI[a)K6I/I, MCTOJa Ha Ma3apHUTC aHAJIO3U, MCTO1a
Ha IIpUuxoaHarta croitHOCT. OTYNTAMKU BCHYKH (baKTI/I 110 CBCTOSAHHUCTO HAa OUCHABAHUTC UMOTH,
TAXHOTO MCCTOIIOJIOXKCHHC, KaKTO H 06H_IaTa MaKpO-UKOHOMHYCCKA o0cTaHOBKa B CTpaHara,
OLCHUTCIICKUTEC CKHIIKM Ca IPEAIONKUIIN KpaﬁHaTa ma3apHa CTOMHOCT Ha HMHBCCTHLIMOHHUTEC
HUMOTH.

34. YnpasiieHne HA KAIUTAJOBHS PUCK

C ympaBneHueTo Ha KanuTajna ['pynaTta menu Aa cb3jgaBa M MOAABPKAa BB3MOXKHOCTH TO Ja
IPOABIDKM J1a (YHKIIMOHUpPA KaTO AEWCTBAILO MPEANpPUATHE W J1a OCUTYpsiBa ChOTBETHATA
BB3BPBIIAEMOCT Ha HWHBECTHUPAHUTE CpEACTBA Ha AaKLUMOHEPUTE, CTOMAHCKUTE IIOJI3M Ha
IPYTUTE 3aUHTEPECOBAHM JIMI]Aa M YYAaCTHHUIM B HETOBHsA OW3HEC, KAKTO W Ja MOJIbpiKa
ONTHMAaJHa KalWTajloBa CTPYKTYpa, 3a Ja Ce€ peaylupaTr pa3xoauTe 3a Kanurtana. Llenra Ha
PBKOBOJICTBOTO € Ja MOAXbPKA JTOBEPUETO HA MHBECTUTOPUTE, KPEIUTOPUTE M Iazapa U Ja
rapaHTupa 0bJeIoTo pa3BuTie Ha [ 'pynara.

PBKOBOJICTBOTO TEKyIIO HaOJIOJaBa OCUTYPEHOCTTa M CTPYKTypara Ha KamuTaja Ha 0Oa3za
CHOTHOIIEHUETO Ha 3aUTHKHSIOCT IpeacTaBeHu B Tadbsmmara kbM 30.09.2020 r. (31.12.2019

r.):

2020 2019

‘000 aB. ‘000 as.
OO0110 ABJATOB KAaNMUTAaJ, B T.4: 34 645 37 682
3aemu om mpemu nuya
Hamasnen c: napuuHnTe CpeacTBa U NAPUYHUTE (2 224) (4 609)
€KBHBAJIEHTH
HeTen abJroe kanuraji 32 421 33073
001110 COOCTBEH KAMTUTAJI 27 977 25503
O0mo kanuraj 60 398 58 576
CroOoTHOLIEHHE HA 331 IBKHAJIOCT 53,68% 56,46%

Kem 30.09.2020 r. HeTHuUTe aKTHBM Ha Tpynarta HapactBaT 1o 27 977 XWILJB., KOETO
MHOTOKpPATHO Ha/IBHINABAa PErHCTPUPAHUS KamuTtal oT 736 xui.jB., (keM 31.12.2019 . 25 503
XWILJIB).

35.Cp0uTHs ci1el Kpasi HA OTYETHHS MEePHO.

He ca Bb3HMKHANMM KOpUTHpaIIX CHbOUTUS MEXAY JaTara Ha (PMHAHCOBMS OTYET M Jarara Ha
0JI00pPEHUETO MY 3a IyOJUKYBaHE C U3KIIOUEHHE Ha:

BBB BpBb3Ka ¢ pa3npocTpaHeHHEeTo Ha nmaHjeMusita ot koporasupyc (COVID-19). na 11 mapr
2020 r. CBeToBHaTa 3/IpaBHA OpraHMU3alys OOsIBH U HAIMYMETO Ha MaHJAEMHs OT KOPOHABUPYC
(Covid-19). Ha 13 mapt 2020 r. OBArapCcKOTO MPABHTEICTBO M OBJITAPCKHUAT MaplIaMEHT
00s1BMXa U3BBHPETHO MOJOKEHUE 3a MEPUO OT €AUH Mecell (MPOABIHKEHO € OLIe €IMH Mecel]
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BIIOCJICJICTBUE) W BBBEJC CTPOTM MEpPKH 3a Xopara W Ou3Heca, cliefi KOoeTo Mspkara Oe
3aMEHEHa C M3BBbHPEIHA EMUAEMHUOJIOrMYHa 00cTaHoBKa 10 31 ssayapu 2021 r.

JIbp’)KaBHUTE BJIACTM B TOBA YHUCJIO HAJ30PHUTE M PETYJIAaTOPHUTE OpraHu Ipearpuexa
JNEUCTBHS B OINUT 3a OrpaHMYaBaHE HA HETaTHUBHOTO BB3JCHCTBUE BBpPXY Ma3apuTe U
MKOHOMUKHUTE Ha IbP’KABUTE, HO BBIIPEKH TOBA PA3NPOCTPAHEHUETO HA BUPYCa OKa3Ba CHIIHO
HeOJIaronpusaTHO BIMSHUE BbPXY MKOHOMHYECKATa aKTHUBHOCT, (DOHAOBUTE Ma3apu, TypU3Ma,
TPaHCIIOPTA U PEAMLIA IPYTH UHIYCTPUU.

PproBoaCcTBOTO Ha I'pynara BHUMATEIHO aHATM3UPA MOTEHIIMATHUTE €(PEKTH OT MaHJEMHUATA U
IpeanpruemMa MEpKU 3a CMEKYaBaHEe Ha HEraTMBHUTE MOCIEANIM 32 (PUHAHCOBOTO ChCTOSTHUE U
MKOHOMHYECKUTE pe3ynTartu Ha ['pymara.

TBi Karo cuTyanusTa W NPEIIPUETUTE MEPKU OT JIbP>KABHUTE BIACTU Ca M3KIHOYUTEIHO
JMHAMUYHU, PBKOBOJCTBOTO Ha [pymara He € B CBCTOSHHE KOJUYECTBCHO Jia OLICHU
BJIMAHHUCTO HAa KOPOHABHUPYC IMaHACMHATA BbBPXY 6T)IIGHIOTO (bl/IHaHCOBO CbCTOAHHUE U
pe3yaTaTuTe OT JACHHOCTTa W. V3BBpIICHUAT aHAU3 3a OlCHKAa Ha (PMHAHCOBHTE PHCKOBE,
CBITBTCTBAIIM MMPOMSIHA Ha OM3HEC cpeiara MoKa3Ba, ue BH3JACHCTBHETO BBPXY BOJATHIIHOCTTA
Ha ()MHAHCOBWTE TMa3apu M Ha Ta3apa Ha HEIBM)KMMHUTE MMOTH, BKJIIOYMTEIHO Ma3paHus U
LIEHOBU PHUCK, € Bb3MOXKHO Ja OKaXe HETaTUBEH €(PEKT BBPXY CIpaBeJIMBaTa CTOMHOCT Ha
(UHAHCOBUTE aKTHBH ¥ HAa WHBECTUIIMOHHUTE UMOTH Ha JIpy>KECTBOTO M CHOTBETHO HETOBOTO
(UHAHCOBO CHCTOSIHUE U TpencTaBsHe. [I[poMsHaTa B Ou3Hec cpenata Ou Moria Ja JOBeIe 10
npoMsiHa B OaJaHCOBHTE CTOMHOCTH HAa aKTUBUTE Ha JPYKECTBOTO, KOMUTO BHB (DMHAHCOBHS
OTYET Ca OIECHEHW CJIeJl M3BBPIIBAHETO HA PEAMIIA MPEIEHKH M JIOMYCKAHWS OT CTpaHa Ha
PBHKOBOJICTBOTO, OTUWTAKM Hal-HaJAEKAHATa HaTWYHA WHPOpMAIMs KbM JaTata Ha
NpUOIM3UTENHNUTE OLleHKHU. CTeneHTa, 10 KojITo J[pyKecTBOTO Iie IOHECEe HEraTUBHU e(eKTH
3aBUCH TIPSIKO OT MPOABDKUTEIHOCTTa HAa Ta3W HOBAa HEMO3HAaTa OOCTaHOBKA W
WKOHOMHYECKATE MEPKH, KOUTO JUPEKTHO 3acsrar OuszHeca. DWHAHCOBHTE Ia3apu CJe/IBaT
MKOHOMHMYECKaTa oO0cTaHOBKa. HamansBaHeTo HA MKOHOMHYECKAaTa aKTUBHOCT CE€ OTpa3sBa B
MIPOTHO3UTE 3a ObJenuTe PUHAHCOBU PE3YJITATH.

36.0n00penue Ha pUHAHCOBHUS OTYET

Koncomumupanusar ¢unancopusar otder kbM 30.09.2020 r./BriarounTennHO CpaBHHTEIHATA
uHpopmanus/ e ogobpen u npuet oT CbBera Ha AupekTopute Ha 27.11.2020 r.
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