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lomwmen noxnan 3a JEHHOCTTA
na Cynep Bopopen Iponbprn MusectmbuT EAJ] 32 2020 1,

Tl'ogumen aqoxknan 3a neiinocrra Ha Cynep boposen Iponspra
HuBectMbHT EAJ]

HoknaawT 3a Aeiinoctra Ha Cynep Boposeu nponhptil ukeecTMbHT EAJL 3a 2020 r. npesctasa komeHTap H
aHaNH3 Ha PUHAHCOBHTE OTHETH, KAKTO [ APYFra €LLIECTREHA L{OpMALIS DTHOCHO (JHHAIICOBOTO CLCTOAHHE U
pesyaratuTe ot geiiHoerta Ha JpyxkecTBoTo. M3roTaeH ¢ B ChOTBETCTBUE C M3NCKBAMMWATA Ha un. 39 or 3akona
38 CHETOBOACTBOTO.

Ilpasen cTaTyT 1 obma nudopmanny 3a ApyxecTBoTo

Cynep Bopoeeu nponupTit HEBecTMBHT EAJ[ e akuMOHEPHO APYJKECTBO. PErncTpHpaHo B TbproBekUA
perctip ¢ EMK (03968430, CeoanuuwieTo n apechT Ha ynpasfieHle Ha apysxecTsoTo ca B rp. Hecebnp, K. K.
Crmsayes Bpar, Xeten Kyke Knyo.

HpyxecTBOTO HAMA KJAOHOBE B CTPaHaTa \ uywkOiHa.

OcunoBHaTa aeitrocT Ha Cynep Goposeu nporsprd MHEReCTMBHT EAJ, chrioacHo yorasa My, BKIIOYBA
ThProBCKD NPEACTABATENCTRO W NOCPEAHHYECTBO, KOMUCHOHHE JEHHOCT A Op.

Mo cunara na ckmouen porosop ob¢ Cynep Boposeu TMponwsptu @onn AJICHL, Cynep Boporell npomspTH
neBecTMBHT EAJ ce cratynpa kaTo “olchywBallie APYKECTBO  NO cMHCLAA Ha 3aKoHa 3a OpY/KecTBaTa Cbe
cneuuania nrsectnunonHa uen (3ACHLY) 3a Cynep Bopoeesu nponkptd fonn AHCHL, kaTo cneapa na
H3BBPLUBA CAEAHNTE ASHHOCTTN 38 KOHTPAIreHTa:

—  KOHCYATAUMH H alani3i 0THOCHO YIpaBieHHeTO Ha MHBECTHUHITE;

—  JedNocT No NORAPLIKKA N YNpaBAeHHe HA IPALOGHTHTE HEABIKIIMII IIMOTH;

—  DelHOCT MO BOJEHE HA CUETOBOAHATA U JpYra OTHETHOCT, H KOpPECNOHOE UMK,

—  KOHCYATAIMH W NOATOTOBKA HA JOKYMEHTH, CBLp3dHH ¢ (iiHAHCHpaHe Ha AefiHOCTTa H U3BLPIUBAHE Ha

IpyrH nefHOCTH, HeoOXOAHMN 32 HopManHoTo dynkuvonnpane na ALCHLL

Tlpes 2020 r. no cunara Ha ckioweHd aorosop cwe Cynep Gopoeeu Tlponsprn @ona AJICHLL 3a paem Ha
HeABHAMM MMOT, HaxoaAlw ce 8 K. K. CnuHuee Opar, Cynep Bopoeeu nponspti HHeecTMbHT EALL H3sbplliBa
XOTENNEPTKA W PECTOPAHTEOPCKA NCHTHOCT.,
IMpez punancosata 2020 r. Ipy»KeCTBOTO HE € H3BBLPILBATO HAYHHIE M3CNEABAHNA 11 pa3pabaTKH.

Kanutan

Hpy#xecTBoTo He € nydnuuno 1 kb 31 Tekemepwrr 2020 r.e ¢ perucTpHpaH kamuran B pasmep Ha 2 600 xun.
ne., pasnpenencH B 260 000 Gpos nonmenHu. GezHanydHH, 0BUKHOBEHH, CBOGOAHD NPEXBLPIACMY AKUUH C
HOMUMHanHa croiinoct 10 n..

KoM 31 [HexeMBpH HE TekYLIMA MEpHOA, GNHOMHMUEH akuwoHep, npuTexasal 100 % or kanutana na
Jpyxecrooro, € Cynep Boposeu Nponspra donp ANCHIL,

HpyxecTBoTo He nputexasa coforeny akluu ¥ npes 2020 r. He e u3BLpWBAHO nNpuaobuBade W/Wnu
NPEXB8LPARHE HA TAKWEA.

OpraHu H5a ynpaeiieHHe

Jpy#ecTBOTO WMa SOHOCTENEHHA CHCTEMA HA YIpaBiecHHWE BRIFOYBawa CLBET Ha JMpEKTapuTe, KoHTo Kum 31
Hekemephn 2020 r. e B cneniiis ¢heTis;

~  Cronu Topopos Mapinos:

—  Hsan Cnageiikos Crnagos;

— Ataunac CrogHos Pajixos;
Jpy#ecTBOTO C& NPEACTaBNARA OT H3MBAHHTENHKMA qupekTop HBan Cnasefikos Cnasos,
Ipes w3Teknata rofsHa dneHoreTe Ha CLBETA HA QWPCKTOPUTE HE MPHTEMXABAT 1i He Ca NpUaodHBany W HAK
NpeXBLPNENH akuny Ha ApysxectroTo. Te He NPUTEXABAT CIELMANHY NPaBA (Pect. oMW} 3a npuaoGHBaHe HA
akuuu 4 oBaHrauny (NpR HATHUKWETO Ha Takuea) Ha [pyiecTsoTo.

[pernea na aetinoctra npes 2020 r.

IMpes nepuona py:kecTBOTO pa3sBHBa HOBA AEiHOCT (XOTENUEPCTBO N PECTOPAHTLOPCTEO), upes HaeT oT Cynep
Boposew nponupti Mona AJTCHLL, neasikum nmot — Xoten Kyke Kny6, naxopsw ce 8 K.K.Cnwhues Bpar.




logwiieH noxknaz 3a aeifHocTTa
#a Cynep Boposen [Tponbpru Musectmsut EAJL 32 2020 T

®nuancosuat pezynrar 3a 2020 r. e 3aryGa s pasmep Ha 307 xun. a8, (2019 r.: neuan6a B pazmep Ha O xun.
Ne.). a cofcTreHNAT KanuTan 2 213 xum. as. (2019 r.: cumo 2 520 xnn. ng.).

HpyA€CTBOTO oTYHTA HaTpynaHa 3aryda kuM 31 Mexemapu 2020 r. 8 pasmep xa 977 xun. n8. KuMm cuuara gara
pasnonaraeMuTe NAapHYHKH CPEOCTBA BBLIANAT Ha 23 Xwj. [B., a PErHCTPHPaHUAT AKUHOHEpEH KanuTan
MpeBHLIABA HETHITe aKkTUBH Ha Ipyectroro ¢ 387 xui. ns.

Te3n 0DCTOATENCTEA NOKA3BAT HANHYHETO HA 3HAYHMTENHA HECHIYDHOCT, KOATO MO¥E Na NOpoAH CBhIIECTBEHD
CbMHEHHE OTHOCHO BBLIMOMHOCTTa Ha ﬂPYH{ECTBDTO Oa NpoaLIH na [I]}’I-IKUHDHHPH KaTo AeicTealle
NpeHNpHATHE Ges noakKpenara Ha cobcreeHUKA U APYTH M3TOYNATH Ha {puHchuane.

PrkoBOACTBOTO € Tpeanpueno MepkH 3a NoZo0pABaHe Ha huUHAHCOBROTO cheTosHue Ha JlpywecTBOTO,
MPOBEXKAATKY NOMUTHKA HA ONTHMIBMPAHE HA PAIXOANTE. DCHrYPABANE 113 H3TOMMHLY 38 reHepHpaHne Ha
NPUXoaH 0 epeKTHBNOLT NpH CLOHPAEMOCTTA HA B3eMaHHATA. PrKOBOACTBOTO cuiiTa, Y€ Nopani NpeanpueTHTe
MEPKH M NPONLAXKABALIATA (PUHANCOBA NOAKPENE OT EAHONKYHHMA CcODCTBEHMK IE yChee Ja MpPOLbLINKH
DeHHOCTTA CH B Aa noraciBa 3adb/KEHWATa cH, 0€3 Ja ce npeAnpHeMar ChLLECTBCHH MPOMEHH B HErOBATA
DEeHHOCT.

HpyxKecTBOTO OTYHTA HETeH 0DOPOTEH KANNUTAN B pa3sMep Ha - 44 Xun. NB.. 4 Npe3 npeaxonHna mepHoa 83 xun.
N5, |, CBLILEBPEMEHHO e HadMo/iaBa cnajl Ha KOS{ILHENTA HAa TEKYLLA JHKBEHLHOCT. KoaTo npes 2020 r. nogrHra
0.89 cripamao 12.86 npes 2019r.

Cymara Ha axTnBnTe Ha JIpyxecTsoTo [{'bM- 31 Jexenspu 2020 r. e 2 901 xun. ng. (2019 r.: 2 527 xun. ns.).
TekywuTe nacusu kbm 31 Jexeniepn 2020 1. ca B pazmep Ha 408 xun, ne, (2019 r.: 7 xdn. ns.)

Ipez nepuosa npexonuTe oT Npoiak6n Oencxar pror, 3a 2020 r.ca B pasmep Ha L 314 xun. ns. (2019 r.: 35
Xun. J'IB.). DUHAHCOBHTE NpUX04H 3alla3BaT pasMepa CH CTIpAMO NPeaxognia NEpHON, KaTo OCTaABaT 14 xumn. ne,

Puckose

Banymen puck

Coengute Ha JIpyecTBOTO ce OCBLINECTBARAT B GLArapcku Jieea, KOETO ENHMHHHPA HANMYMETO H2 BATYTEH
PHCK 3a HEro.

HMuxeen puck

HpyxecTsOTO He € WINOWKEHO HA PUCK OT MPOMAHA Ha Ma3apHATE JINXBEHH NPOLEHTH, 3aLU0TO HAMA PazueTh ¢
NPOMEHIHBH NHXBEH I NPOLEHTH.

Apyen yenosu pucrkoee
Hpy»ecTBOTO He ¢ M3NDKEHO HA LIEHOBW PHCK BLB BPB3KA C NMPHTCKABAHH JANOBE Ha IOTOBOpeH (roHn H
MyQIMYHO TLPryBaHy akuuy, cbiuuTe ca npopaseqy mpes 2019 ru kM 31.12.2020 r. ke npuTenasa TakHBa.

Kpedumen prck

KpenuTHHAT puck npefcTaBAsBa PHCKLT JAajieH KOWTPAreHT Ja HE 3amiaTh 38ALIDKEHHETO CH KbM
HApy#ecTBoTo. [IpyAKECTBOTO € HINOKEHO HA TOTN PICK BBEB BPb3Ka ¢ pasnniui (UHAHCOBH HHCTPYMEHTH. KATO
Hamnp. NpH NPEAOCTARAHETO HA 3AEMH, BEIHMKBAHE 113 BIEMAHMA OT KOHTRACCHTI 1 APY .

JSureuden puce

JIAKBHIOHUAT PHCK npencTaBndBa pUcKbT JpYyKeCTBOTO Oa He MOXe [a MOTacH CBOMTE 3aAbKEHHA,
Hpy#ecTBOTO TOCpel(a NYRKAWTE CH OT NHUKRMAHN CPENCTEA, KATO BHUMATCIHO ClEA# NNAAHWATA HA
(MNAHCOBNTE CH 3ANBIDKEHUA, KAKTO W BXOAAUMTE ¥ HINOJAUIN MAPUUHH NMOTOUMH, BLIUHKBALIK B X043 HA
onepaTHeHaTa AeHHocr. B pombrHenue, dpysecTroTo Abpwy napu B 6poii, 3a 1a nocpella NUKBHIHUTE CH
HY#AH 33 nepuoay ao 30 aHu.

MNpeaBusxaano pazBuTHe Ha JpyxecTBoTO

ITpes creneawiata GHHaHCOBA roaxHa JIpyxecTBOTD OMaKea A2 NPOABLIKH 44 OCBHLICCTBABA ASHHOCTTZ CH C
noAKpenaTa Ha coBeTBeHMKa W Ja nonobpy QIMHAHCOBHTE CH TIOKA3ATENH.

CobuTHn cnear Kpad lia OTYHCTHHR TTIEpHOA



Toaumen norian 3a nelHocTTA
Ha Cynep bopogeu [Tponspru MueectmerT EAJT 33 2020 T

B uauaneto Ha 2020 r. nopanut pasnpocrpatxeiigTo ia koponasupyc (Cavid-19) B ceeroren Mawal ce noaguxa
3aTPYAHEHNA B Di3Heca 1l MKOHOMITecKaTa AeiiHoCT Ha peAnUa IPeanpHaThA i UCAH HKOHOMINECKK OTpaC.
Ha 11.03.2020 r. CeeToBHATA 3ApaBHa OPraHH3aLuA ofABH W HAMTYHETO Ha NaHieMi 0T kopoHasupyc (Covid-
19). Ha 13 stapt 2020 r, HapogxoTo csGpanuc Ha Perybnika Gblirapua, no npewiokende g2 MUHWCTepCKus
CLBET, 00ABH U3BLHPELHO MONOAEHHE 34 TCPUTOPUATE HA UANATA CTpaHa. JIPYMECTROTO HE € B ChCTOAHHE A
ouUenl BAWSHNETO Ha KOpOHABUpYC nangemuata Bupxy Obaeuwloro (MHAHCOBO CLCTOAHHE M DE3YITATMTE OT
HeHHOCTTa MY, HO OTUHTZ KaTo Haii- chulccTEel N clenHnTe hakTopu:

. HECHIYPHOCT W 33C¢TOIf HA Na3zapa Ha IMOTHTE B Buarapus

. HECHTYDHOCT H HETATHBHO BBL3ACHCTEHE BEPXY TYPHCTUYECKUR CEKTOP

Ha 22 maii 2020 r. ¢ CMEHEH LENMAT CHBET HA AMPEKTOPHUTE, KATO BCHUKM CTapH 4NEHOBE Ca OCBOGOICHH,
Hosure unenose He cuBera ca Atanac Croanoe Paiixos. Fisan Cnaseiikoe Cnasoe W Ctoad Tonopos Mapruos,

kato MBan Cnageiikos Cnasos e npeactasnasau Ha JIpysecTroTo.

Cnen hataTta Ha CLCTABAHE HA HACTOMUUAT roavwed dmnaHcoB oTueT kbm 31.02.2020 r. He ca HACTLNHIN
CLUIECTBEHI CHENTHA ¢ KOPHIUPALL W/INH HEKOPHTHPALL XAPaKTep, KOHTO CNeABa /12 C¢ OTYETaT I/ ONeBECTAT
B HCra.

Hara: 15.02.2021r. HManwnuuTener gupe




CYTIEP BOPOBEL MPOMTBLPTI MHMBECTAM BHT EAA

[Hemcmrmexun npuaosentst wen hrrnancos omier 31 Aexevuspu 2020 1.

OT4er 3a GUHAHCOBOTO ChCTOAIME

AKTHBH Benexcru 31.12.2020 31.12.2019
XH. B, XML NIB.
HeTexkywin agTHen
JIBnrocpoyHN B3EMaHN OT CB. JIHIE 2535 2 437
OTCpoYeHM JAHBYHK 2KTHBY | -
OD0wo HeTEKYUIH AKTHBH 2 537 2437
Tekyws aKTHBH
KpaTkocpouHY TbProBekH B APYTrH (PHHAHCOBH 3 312 ab
THProBCKH B3EMaHHA OT CB. NHUA 17.1 30 29
[lapu W napYHH EKBHBANIEHTH 23 1
OB1o TEeKyIIH aKTHEH 364 90
Ob110 aKkTHBN 2 901 2 527
Cobersed KanuTan
AKUBCHEPEH KaMHTAN ) 7.1 2600 2 600
Hpyru pe3epsu 12 590 550
HarpynaHu 3aryu (977) (670}
Of1o cobeTBEH KAMHTA 2213 2520
TMacusu

Texymy nacusx

JaaLKSHUA KBM NEpcoHana 8 55 Z
KpaTkocpouHH ThProBeKk# M ApYrH (PUHAHCOBH 9 77 5
[TpeannaliaHis | IpYrH NACHBH 9 155 -
KpaTKoCpOUHH 3a0bNKEHNA KbM CBBP3aHH JIHLA 17.2 386 -
3anbNKeHHUA 38 JaHbLIH BLPXY 1OX0Na 9 15

OB1110 TERYLIN TACHBH 688 i
O6wo nacHsH 688 S ]
0610 cofcTEEH KANNTAM H NACHBH 2901 2 527

BefesKiTe Ha CTPaHHLELD epasaenHa YACT OT To3u PHHANCOB OTYET

{MBau Cxoapor)
CuneraBuTen

(HUBan Chageiikos
HansaHATeNeH I

15.02.2021 r.
rp. Hecebbp

(Tann Cranena)
Pezucmpupain ooumop, omzogeoper 3a 00uma




CVHEDR bOPOBELL TPOMTBPTIH MHBECTMBHT FAA

Hogcimreainn upIisomen s Kb t’.l)lIIlillICOB oryer 3 Ackesmpu 2020 .

Oruer 32 neyanfara MK 3aryfara m Apyrusi ceodXBaTeH 10X01

3a roavHaTa, npukmouBaa Ha 31 aexemeps 2020 r.

[loscHeHNnA 31.12.2020 r. 31.12.2019 r.
XH0. NB. XML JIB.
[puxonu ot yechyru 10 1314 35
Pa3xonu 3a Martepuani 'y (298) -
Pa3xonu 3a BLHUIHH YCAYTH 12 (733 (€3]
Pazxonu 3a mepeonana 13 (592) (24)
IMeuwanta/(3aryda) oT onepaTHrHa gefiHocT (309) 4
(PHHAHCOBM TIPHXOAH 14 14 14
(Cl{HAHCOBH pa3xonu I4 (13) (10)
PuHancoBi NpKxoaH/(pasxen), HETHO 1 4
IMeuanba/(3aryba) npean ganbui (308) 8
(Pasxoau 3a)/[1pHxoau OT NAHBLUH BBPXY AOXOAA I5 1 (€3]
TNeuanba/(3aryba) sa roonHaTa (307 0
0610 reeobxraTeH aoxoa/(3aryba) 3a nepuona B (307) 0
[Meuanba/(3aryba) Ha aKuHA & NeBa (0.12) 0.00
BenexKHTe HA cTpainuin 9 ao 31EMHA 4acT 0T TO3H GHHANCOB OTHET

(Mean Cnaseiios Cnasl
HansaunTeIEH OAPE

(Msan Cxonpor)
CreraBpdaren

15.02.2021 r.
rp. HeceBsp

CornacHo Aoknan Ha Hesapugumua oautop ot 17.03.2021 r.:

(Taug Cranesa)
Pecucmpupan odumaop, 0mzoéopeH ia o0uma

S = )
1 0 Cranoea 1\

N\\_P8CTpUDaH onKTop w4




CYTED BOPOBELL MPOITBPTIT MHBECTM bHT EAA

[Mogenrean LPIAOKCHIS Kb r.pnmmcon orycr 31 Ackeuspu 2020 r.

OTyer 32 NPOMEHHTE B COOCTBEHHA KaNMTA

. AxunonepeH HApyrn Meuanta
N Kamuran pesepel (3aryba) Obwo
Canpo wa | aayapn 2019 roanxa 2 600 590 (670) 2520
Texyul dUHaHCOB pe3ynTar - - - -
Hpyr eceobxBaTeH I0X0A o - - =
0610 seeofxBaTeH A0X0HO 33 NepHoaa - - - -
Cango ua 31 Hexemepn 2019 . 2 600 590 (670) 2520
N—— AKUHCHEPEH Apyrn Ileqanba Obwo
KanmuTag pesepem (3aryda)
Canpo Ha | anyapu 2020 roausa 2 600 590 (670) 2520
Tekyw PHHAHCOB pe3ynTaT - - (307) (307}
Hpyr ececOxBaTeH AOXOL - - - -
Obumo BeeoGXBAaTEH TOX0A 32 NepHOAA - - (307) (307)
Canno xem 31 Jexemepn 2020 = 600 590 ©77) 2213

rofMHa

(€JIHA YaeT OT TO3H qnmaucos OTHET

| (Mean Ckoapos)
Croerasuren

(Mean Cnaseiikos Cpnagog
HinbwaanTRACH OB

15.02.2021 r.
rp. HeceOwp

CwraacHo AOKNAA, Ha He3arueumus oautop ot 17.03.2021 r.:

(Taua Cranesa) a

Yara
Pezucmpupan 0dumop, omzpeopen 3a 00uma M
PemAcTpHpaH OATC



CYTIEP BOPOBELLIPOIMTLPTH MHBECTM LHT EAA

[ Tonemrrenun upaomenns guy damancos oraer 31 Aexesmpn 2020

OTueTr 32 NAapHYHHTE HOTOUH

3a rofIMHAaTA, NPUENKOYBALLA Ha 31 nexemepn

TapHyHA MOTOUN OT CNEPAaTHBHA ACHHOCT

TTOCTBLIIEHUA KNHEHTH ¥ OpYTH AeOMTOPH
Inatasya KbM JOCTABYMLLE H APYTH KpeoHTORH
I'l.naluamfa, CB”.b-pSaHH TPYOLOBH BL3IEATPEKICHHA
Tlnaulanmg 3a AaAHbK BBPXY noxona

Hpyry nAalAaHKs oT onepaTiBHa feHHOCT

Heruu NapHYHH NOTOUH OT ONEPAaTHRHA nefiHoeT

!'laputum MOTOUH OT HHEECTHUHOHHA AeHHOCT

MMocTenserua oT nponaxGa Ha hHH. HHCTPYMEHTH
MNpenocraseHy 3aeMu/AeNO3HTH

[MTocTbrneHus OT NPEAOCTABSHH 388MN H AETIO3HTH
HerHu napHYHit MOTOWN OT HHBECTHUHOHHS AefiHOCT

[MapH4HH MOTOOH 0T PHHAHCOBATA ACIHHOCT
Monyyenu zaemu

T1nawasua no nogy4eHu 3aeMu
HeTsnn napuuHi noToLH oT GHHAHCOBATA AeliHOCT

Hetno ysenuuenne (HAMaJIeHHE) HA NAPHMHHTE CPEACTRA Npe3 NepHoaa

"'ﬂpll'-lHH cpencTea B HaYan0TO HA NepHoaa
[apu 1 napuYEl eKBIBATEHTH B KPad HAa NepHOA

Bene:xKuTe Ha cTpaHHIN 9 00
(Mean Cnaseiikos CH3

HanbaHuTenex i

15.02.2021 r.
rp. HeceGbp

(Tana Cranepa)
Pezucmpupan odwmop, omzosopen 3a oouma

XW. JB.

31.12.2020 r.

XHJ. JIB.

31.12.2019 r.

1199 13
(726) (8)
(479) (23)
(40) (8)
(12) =
(85) (26)
10 | 684
(50 (1 680)
147 15
107 19

- 3

- (3)

22 (1)

i 8

23 1

) ¢a nepa3feTHa YacT OT TO3H (hHHAHCOB 0TYeT

(Mean Cxonpos)
Coerasuren

Taun

. -q—\\'\
I O Crakasn i

PeMCTRHRAN n,rung_la__,/




CVIIEP BOPOBELI IMTPOITBPTU MHBECTMBHT EAA

[Tosacunreann npuaoxkenus kpm purancos order 31 Aexkemspu 2020 r.

IHosicHeHuss KbM (PUHAHCOBUA OTYET
1. IIpeamert Ha aeiiHoCT

OcHoBHaTa geitHoct Ha Cynep boposen mpombptu mHBecTMBHT EAJI, chriacHo ycraBa My, BKIIOUBAa ThPIOBCKO
MPEICTaBUTENICTBO M IOCPETHUYECTBO, KOMUCUOHHA IEeHHOCT M Ap. JIpy’KeCTBOTO € perucTpupaHo B THproBckus
peructsp ¢ EMK 103968430.
JIpy’>KecTBOTO € PEerucTpHpaHo KaTro akIHOHEpHO ApykecTBo B PemyOnmka bwarapus. Cenanmumiero u aapechT Ha
ynpasienue Ha JlpyxecTBoTo oT rp. BapHa, yi. An. C. [Tymkun Ne 24, et. 2. e npomeHeno npe3 2020r Ha rp. HeceOnp,
K. K. CirprueB opsr, Xoten Kyke Kiy6.
ITo cumata Ha ckmoueH jgoroBop cbe Cymep Bboposerr mpombpti dhoun AJICULI, IpykecTBOTO € ,,00CITy>KBAIIO
JIPY>KECTBO” MO CMHUCHIA Ha 3aKoHa 3a JpyKecTBaTra ChC cneluanHa uHBectuironHa uen (3JCHLI), karo cnensa na
W3BBPINBA CICTHATE AEHHOCTH 32 KOHTPAreHTa:

- KOHCYJTAallUU U aHAJIM3U OTHOCHO YIIPABICHUETO HA HHBECTUIIUUTE;

- JeWHOCT O MOJAPBKKA U YIPaBJIeHUE Ha TPUAOOUTHTE HEIBU)KUMH UMOTH;

- JeHHOCT IO BOAEHE Ha CUETOBOJHATA U JIPyTa OTYETHOCT, M KOPECIIOHACHIINS;

- KOHCYJTAaIlM{ M NOATOTOBKA Ha JIOKYMEHTH, CBbp3aHH ¢ (DMHAHCHpaHE Ha JIEHHOCTTa; U3BHPIIBAHE HA JPYTH

JCHHOCTH, HEOOXOAUMH 32 HOpMATHOTO (pyHKIMOHMpaHe Ha A JICULI,

Ot Haganoto Ha 2020T. Opy>KECTBOTO € CKIIFOYMIIO JOTOBOp 3a HaeM Ha xoren ,,Kykc Kimy6“, maxomsm ce B rp.
HeceObp, K.K.CibHueB Opsr, upe3 KOHTO APYXKECTBOTO pa3BHBa XOTEIHEPCKAa M PECTOPAHTbOPCKA JEWHOCT 3a
akTUBHUS JieTeH ce30H 2020r. (ot M. Maii 1o M. CenremBpu). XoTensT pasmnoiara ¢ 450 ctau ¢ o6 kanaiuret ot 900
JIeTyIa, KJIaCHIECKH PecTOpaHT ¢ KamamureT oT 250 Mecrta Ha 3akputo u 150 Mecta Ha oTKpHTO, Oap Qoaiie (100m O6ap) ¢
KamanuTeT OT 25 MecTa Ha 3aKpUTO M 25 Mecta Ha OTKpUTO W Iyd Oap. OCBeH TOBa XOTEeNbT pasmojara ¢ (uTHec
LHeHThp U 3 OaceliHa — 2 BHHIIHU U €IUH BHTPEIICH.
Axiunre Ha JIpyKecTBOTO HE ca PerncTpupaHu Ha (oHIO0Ba Oopca.
Cucrtemara Ha ynpaBlieHHe Ha [[py>KeCTBOTO € eJHOCTEIIEHHA.
KuM 31 JexemBpu 2020 r. pyxecTBOTO ce ynpasisiBa oT CbBeT Ha JUPEKTOPUTE B ChCTAB:

- CTOSH TOJOPOB MAPHHOB, ET'H: 6809240527

- MBAH CJIABEVKOB CJIABOB, ETH: 6906150465

- ATAHAC CTOSIHOB PAWKOB, ETH: 6601200541

- K®Mm narara Ha ogoOpeHueTo 3a myOnmKyBaHe Ha (PMHAHCOBUS OTUET J[py’KecTBOTO ce MpPE/ICTaBIsIBA OT

w3nbIHUTeNHAs qupekTop MBAH CJIABEMKOB CJIABOB, ETH: 6906150465

Kem™m 31 JdexemBpu 2020 1. B [Ipyx)ecTtBoTo mMa 13 HaeTH JIHIIa 110 TPYJOBU IIPABOOTHOIIICHUS.

Ennonnuen coocrBenuk Ha JpyxectBoto e Cynep boposen nponbptu honn AJACHUL], ynnuTo akiuu U IbJITOBH HEHHU
KHHXKa ce KoTupar Ha bwirapcka ¢onmoa 6opca Al. Kem 31 JlexemBpu 2020 r. cobctBeHocTTa BBpXy Cymep
Bopogern nmporept porn AJJCULL e pasmpeneneHa MeKIy MHOKECTBO aKIIMOHEPH C Hall — TOJIAIM IsUI, OT KOHUTO €
HepeructpupaHo Ha ¢ounoB nazap bynkonrpakt — 2003 EOO/I.

2. OcHoBAa 32 M3roTBsAHE HA (l)l/lHaHCOBI/lﬂ oTYEeT

Hacrosmust I'ogumen ¢unancoB otder e n3rotBeH koM 31 JlekemBpu 2020 r., B CHOTBETCTBHE ¢ MeXTyHapOTHUTE
craHgaptu 3a ¢uHancoBo oruutaHe (MC®PO) u passcHeHus, usnaaeHu ot Komurera 3a passcHenus (KPMCDO),
MIPUIIOKHUMH 32 JIpyKecTBa, Kouto ce orautar mo MC®PO, npuern B Eponetickus cpro3 (EC). MCDO, npuetn ot EC,
00IIONpUEeTOTO HAaNMEHOBAaHMWE HAa paMKa C OOII0 MpeaHa3HaueHHWEe 3a JOCTOBEPHO NPEICTaBsSHE, €KBHBAJCHTHO Ha
neduHUIMATA HA paMKaTa, BbBeJeHa B maparpad 1, 1.8 ot JombnHutenHuTe pa3nopeady Ha 3aKoHa 3a CYETOBOJICTBOTO
,MexmyHapoaau cuetoBoaau ctanaaptu’ (MCC).

CT:,Z[’I)p)KaHI/IeTO Ha FOHI/IIIIHI/IH (1)I/IHaHCOB OTYCT BKJIFOYBA (bI/IHaHCOB OTUCT U H0ﬂ6paHI/I TNOACHUTCIIHU IPUIIOKCHU .
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logumausaT ¢urancoB otyer 3a 2020 1. € M3roTBEH B OBITApPCKH JeBa - (QyHKIMOHAIHATA BalyTa. Bcuuku maHHU 3a
J(BaTa CHIIOCTABMMH IEPHOJA ca IPEICTABCHH B XWISAAN JIEBA, OCBEH aKO HA CHOTBETHOTO MSCTO HE € ITOCOYCHO HEIIO
JIpyTO.

Kem 31 mexkemBpu 2020 rogmHa IpyKeCTBOTO OCBINECTBABAa aKTHBHA THPTrOBCKA JEHHOCT, HATpyIMaHUTE 3ary0u ca B
pa3mep Ha 977 XWIL. JIB., a TEKYIIUTE 3aIBJDKCHAS HAJABHUINABAT TEKYIINUTE akKTHBH ¢ 324 xw1. 1B. COOCTBEHMS KallUTal
Ha JIpyXecTBOTO € IO-Mal’bK OT pa3Mepa Ha PETHCTPUpPAHUAT My Kanurtan ¢ 387 XWIJB, B CHOTBETCTBHE C
n3uckBaHusATa Ha T3, JIpy’KecTBOTO cieaBa Aa MOAABpKA pa3Mep Ha MMYIIECTBOTO CH HaJ pa3Mepa Ha BIIUCAHUA
KaIuTal

Te3u ycnoBusi coyaT, ye € ChIIECTBYBa MPEIIOCTaBKa 3a CHIIECTBEHA HECHI'YPHOCT, KOSATO OWM Morja Ja MOpojau
3HAQUUTEITHN CBMHEHHUS OTHOCHO CIIOCOOHOCTTa HAa APY’KECTBOTO Ja HMPOIBIDKH Ja (YHKIMOHHpPA KaTo JCHCTBAIIO
MPEATIPUSITHE.

KbM narara Ha M3roTBsiHE Ha HACTOSINUS (DUHAHCOB OTYET, PHKOBOJCTBOTO € HAIPAaBWIO MPELEHKa Ha CIOCOOHOCTTA
Ha JPY>ECTBOTO J1a MPOABIKU CBOSITA JICHHOCT KaTo ASHCTBAIIO MPEAPHUATHE.

PBKOBOACTBOTO OTYMTA, Y€ APYKECTBOTO MMa 3HAYUTENEH THPTOBCKH OINT, CBHIIECTBEHH IOTOBOPU C KIMEHTH 32
ClIe/IBaIllUs OTYETEH MEPUO/I, NCTOPHSI HEMIOCPEICTBEH JIOCTHII 10 (PUHAHCOBU PECYpCH € KOeTo Oe3 JeTaillieH aHalu3 ce
3aKiIro4yaBa, 4e 0a3a Ha CYETOBOAHO OTYMTAHE KaTo ACHCTBAINO MPENIPHUIATHE € TOAXOAAIIO0. PEKOBOACTBOTO MpeneHs,
e MPeANPUATHETO e MOJAbPXKa HOPMalHa JIEHHOCT W B Objelle, uype3 MOBUIIaBaHE ¢(PEeKTUBHOCTTA OT AECHHOCTTa,
pascpoyBaHe M IPENOTOBapsHE Ha 3aJbJDKCHUATA CH, MOPagd KOETO HACTOALIMAT (MHAHCOB OTYET HE ChABbPKA
KOPEKIINH, KOUTO Omxa OMIIM HeoOXoOuMHM, ako OW OWiI M3TOTBEH Ha Jpyra 06a3a u 0e3 Ja ce MPHIoKH MPUHINIA Ha
JIEWCTBAIIO MPETPHUSATHE.

[Tpu Ta3u npereHka ce € B3eJ0 B NpeIBU/ LislaTa HAIMYHA HH(POPMAIHS 33 IPEABUANMOTO ObJelIe, KOeTO € IOHEe, HO
HE € OIPaHUYCHO 0, IBAHAAECET MECEIa OT Kpasi Ha OTYECTHHSA IEPHO.

Togummausar ¢uHarcoB order 3a 2020 . ¢ M3rOTBEH HA NMPHHIWINA HA OEHCTBAIIO NpEANpHATHE, Ha 0a3za TEKyIIo
HauyMCIsIBaHe, TP CHIa3BaHe MPHETaTa CYETOBO/IHA IOJIMTHKA, HEMPOMEHEHA Npe3 LIENUs OTYETEH MEPUO.

3. 3HAYMMH CYETOBOIHH MOJUTHKH
OO01IM MOJIOKEHN A

Haii-3HaunMuTe CYCTOBOMHU TOJUTHKY, MIPIJIATaHU MPU H3TOTBSHETO HA TO3U (PMHAHCOB OTYET, Ca MPEACTAaBCHH ITO-
JTOTTY.
OUHAHCOBUAT OTYET € M3TOTBEH IIPH CHa3BaHE HA NMPUHIWIUTE 3a OLCHSIBAaHE HA BCHYKH BHUIIOBE AKTHUBH, MACHBH,

npuxoau M pasxoAgu CbIJIACHO MC®O. bazure 3a OII€CHKa Ca OIIOBCCTCHU HOZ[pO6HO IIO-HAaTaTbK B CYCTOBOJHATa
IIOJIMTUKA KbM (I)I/IHaHCOBI/IH OTYCT.

CrnenBa 1a ce OTOEIECKH, Ue TIPU H3TOTBSIHETO HA MpeAcTaBeHUS (PMHAHCOB OTYET Ca M3IIOJI3BAHN CUCTOBOJHU OLICHKH U
JomycKanus. Bbrpeku ue Te ca 0a3upanu Ha uHGOpPMAIKs, IPEIOCTaBeHA Ha PHKOBOICTBOTO KbM JaTaTa Ha H3TOTBSHE
Ha QUHAHCOBHUS OTYET, PEATHUTE PE3yJITaTH MOTAT Jia CE pa3nyaBaT OT HATIPABCHHUTE OICHKH U JOIYCKAHHS.

3HAaUMMUTE CYETOBOJHM TOJHUTUKH, MPUIOKEHH TPU M3TOTBSHE HA TO3W (DMHAHCOB OTYET, Ca MPEACTABEHU IMO-J0IY.
CYeTOBOTHHUTE TIOJNIUTHKY Ca MPWIIATaH! MMOCIEIOBATEITHO B PEJACTABEHUTE OTIYCTHH TOJWHH, OCBEH aKO U3PUYIHO HE €
YIOMEHATO JIpyTo.

Io-moy ca mpeacTaBeHN 3HAYHMHUTE CYETOBOAHU NMOJUTHKH, 32 KOMUTO MoBede MHGPOpMAmHs e HAJIMYHA HA
caeaBalINTe CTPAHUIIN:

(a) ba3za 3a u3roTrBsine

HacrosmusaT ¢puHAHCOB OTYET € M3TOTBEH B CHOTBETCTBHE C MEXAyHAPOJHHUTE CTaHIAPTH 332 (PMHAHCOBO OTYMTAHE
(MC®O) u pazscaenus, uzganean ot Komutera 3a pazsicaenuss (KPMC®O), npmioxuMu 3a Ipy>KecTBa, KOUTO Ce
otuurat o MC®O, npuern B EBponeiickus crioz (EC). MCPO, npuern ot EC, o0monprneToTo HanMeHOBaHHE Ha
pamKka c o010 mpeHa3HauYeHHUE 3a JOCTOBEPHO MPEICTaBsIHe, EKBUBAICHTHO Ha JAe()MHUIMATA HA paMKaTa, BbBEJCHA B
naparpad 1, 1.8 or [ombnHutenHure pasmnopendu Ha 3aKOHa 3a CUETOBOACTBOTO ,,MEXIyHapOJHH CUETOBOIHU
crargaptu (MCC).

DUHAHCOBUAT OTYET € M3TOTBEH Ha IpuHOMIIa Ha HCﬁCTBaIHO npeanpusaTue, KOHTO JOITyCKa 4e HpC,Z[HpI/IHTI/ICTO e
MOXKE Aa U3I'bJIHU 3aIbJKUTCIIHUTE YCJIIOBUA 3a U3IJIAlIaHE HA 0aHKOBHUTE 3a€MH.
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PBbKOBOJCTBOTO BSpBa, Y€ W3IUIALIAHETO HAa 3a€MHTE 1€ CTaHE KAaKTO CE W3UCKBAa M Y€ MOCTHIUICHUATA IIe ObaaT
JIOCTaThYHHM, 3a Ja TMOCPEIHAT M3UCKBAaHUATA 3a IUIAIlaHe KbM Ta3u jAaTra. PBKOBOJACTBOTO OYakBa, Y€ BCSKAKBU
JONBITHATENHN IUIAIIAHNS, KOUTO CE HM3WCKBAT, IIe OBJAT IOCPENIHATH OT ONEPaTHBHH HAPWYHM IMOTOLM HIH OT
anTepHaTUBHU (HOpMHU. PBKOBOACTBOTO MMa TOCTHIT 10 OPTaHU3aTOPH Ha IIbPBOHAYAIHO ITyOIWYHO NpeyiaraHe v IIaH
3a HabUpaHe Ha KaluTall, ako € Heo0X0UMO.

PBbKOBOACTBOTO MMa pa3yMHO oOdYakBaHe, 4e [IpeqnpusaTHeTo MMa aJeKBaTHH PECypcd Ja MPOIBIDKH CBOETO
OTIePaTHUBHO CHIIECTBYBaHE 32 0003pUMOTO OBIeIe.

(i) Busnec kombunayuu

[MpeanpusitueTo oTuMta OM3HEC KOMOMHAIMM, H3MOJ3BaKM MeETOAa Ha MpHAOoOMBaHe, Koraro IpuaoduTara
CBBKYITHOCT OT JICHHOCTM M aKTHBU OTroBapsi Ha OIPEEJIeHHETO 3a OW3HEC M KOHTPOIBT CE TNPEXBBPIS KbM
[pennpustuero. [Ipu ompenensHe namu najeHa CHBKYITHOCT OT ICWHOCTH M aKTHBH € OmsHec, [lpemmpusrueTo
OLIEHSIBA JalW CBHBKYNHOCTTA OT NPHUAOONTHTE aKTUBH M JICHHOCTH BKIIOYBA HAi-MaJKO BXOAAIIM MaTepHaldl U
CBIIECTBEH MPOLEC U i IPUI00UTaTa CHBKYITHOCT UMa CIIOCOOHOCTTA J1a MPOM3BEKIA PO TYKIIHSL.

[TpeanpusaTreTo MMa BB3MOXKHOCT Ja TIPHUIIOXKH ,,T€CT 332 KOHIECHTPAIHA ', KOWTO M03BOJISIBA ONPOCTEHA OIICHKA Ha TOBA
Ty TPHI00WTa CHBKYITHOCT OT AECHHOCTH M aKTHBH He ¢ OmsHec. He3ambDKMTETHMAT TECT 3a KOHICHTpAIMs ¢
W3IBIHEH, aKO IO CHIIECTBO IIAJIaTa CIpaBeIMBa CTOMHOCT HA MPUAOOUTHTE OPYTHU aKTHUBH € KOHILICHTPUpPAHA B €ANH
UACHTH(HUINPYEM aKTHUB WM IpyIa OT OA00HH UICHTU(PHUIUPYEMH aKTHBH.

[TpexBBpIEeHOTO BB3HATPAXKACHUE NP NMPHUIOOMBAHETO MO MPUHIMUI CE OLEHSBA 110 CIIPABEIINBA CTOWHOCT, KAKTO U
pUAOOUTHTE pPasTpaHWYMMHU HETHU aKTHUBH. BB3HMKBaIma pemyTarus ce TecTBa 3a o0Oe3leHKa roguuHo. [ledanda ot
U3TOJIHA MOKYTIKA ce IIPU3HaBa BeJHara B reyan0ara wiy 3arybara. Pasxonu mo caenkara ce OTYUTAT KaTo Pa3Xxoqu IpH
BB3HUKBAHE, OCBEH T€3H, CBBP3aHHU C U3/JaBAHETO Ha BJITOBU MJIM KAIIUTAJIOBH LIEHHU KHUXKA.

[TpexBBpIeHOTO BBh3HATrPaXKACHHE HE BKIIOUBA CYMH, CBBP3aHU C YPEXKIAHETO HA CHIIECTBYBAJIH MPEAHM OTHOIICHHMSI.
TakuBa cymu, B 001U CiTy4aid, ce IpU3HABAT B NIe4ajOu U 3aryOmu.

I['BJ'DKI/IMO YCJIOBHO BB3HAIPAXXACHUC CC OLCHABA 110 CIpaBCAJIMBa CTOMHOCT KBM JaTraTa Ha HpI/I,HO6I/IBaHe. Axo
YCJIOBHOTO BB3HAIPAXKIACHHUC CC Knacn(bnunpa KaTo COOCTBEH KaliuTajl, TO HE CC IMPCOLCHsABA U YPCIKIAAHCTO MY CC
OTYMTa B COOCTBEHHs Kamurtal. B IMPOTUBCH cnyqaﬁ, NnocjacaBalmmTe MpoOMEHNU B CHpaBEAjinBaTa CTOMHOCT Ha
YCJIOBHOTO Bb3HArpa>KACHUC CC Npu3HaBaT B reyajaoaTa Win 3ary6aTa.

Korato ce m3uckBa BB3HArpakKAEHUs C IUTallaHWA Ha Oa3zaTa Ha akIUH (3aMeCTBAIlM BB3HArpaxJIeHWA) da Obaar
3aMEHEHM 3a BB3HArpaXkJICHMs Ha CIY)XKHTEIH Ha NPUAOOUTOTO MpeAnpusTHe (BB3HATPXKICHUS Ha IMPUAOOUTOTO
NPEANIPUSATAE) M C€ OTHAcAT 3a INPEeIXOJHHM YCIYI'H, TOraBa IulaTa WM 4acT OT cymara OT 3aMeCTBalluTe
BB3HATPAKACHUS HA NPUIOOMBAIIMS CE BKIIOYBA B OLEHKATA Ha MPEXBBPJICHOTO BBb3HArpaKAeHHE 3a Ou3Hec
koMmOuHanusATa. ToBa onpenensHe ce 6a3upa Ha MazapHaTa CTOWHOCT Ha 3aMECTBALIMTE Bb3HAIPaKACHHs, CPaBHEHA C
na3apHo-0a3upaHa CTOMHOCT Ha Bb3HAarpakJAeHHUATa Ha MpUAOOUTaTa CTpaHa U CTENEHTa, O KOATO 3aMECTBAIUTE
BB3HArPaKACHUS CE OTHACAT 3a MPEAXOIHH YCIYTH.

(i)  Advwepnu opyscecmea

JbiiepHu qpyxecTsa ca Te€3H, BbpXy Kouto IIpeanpustuero ynpaxsssBa KOHTpoJ. IIpeanpusatuero KOHTpoaupa eaHo
NPEANPUATHE KOraTo € H3J0)K€Ha Ha, WM HMMa IIPaBO Ha IIPOMEHJIMBA BB3BPAIAEMOCT OT CBOETO Yy4YacTHE B
JIpy’KECTBOTO M KMa BB3MOXKHOCTTA Ja BIMSE HAa Ta3H BB3BPBIIAEMOCT Ype3 BIACTTa CH B JpPYyKeCTBOTO. B
WHIUBUIYAIHUS (UHAHCOB OTYET MHBECTUIMHUTE B IBLICPHU NPEAIPUATHS C€ OTUYUTAT MO CHpaBeUINBA CTOMHOCT KBbM
JlaTaTa Ha KOSATO € YCTAHOBEH KOHTPOJI Ha IBLIEPHOTO IPEAIIPHUATHE.

ﬂ;py)KCCTBOTO Ipyu3HaBa JUBUACHT OT ABIICPHO NPECANPUATHUE B nevanbaTta Wian 3ary6aTa B CBOUTEC WHAWBHUIYaJTHH
(bHHaHCOBI/I OTUYCTHU, KOIraToO 6’Lﬂe YCTAaHOBCHO IPABOTO MY Jia IMOJYy4YH NUBUJICHTA.

(i) 3azyoa na konmpon

IIpu 3arybata Ha KOHTPON HAA ABIIEPHO mNpennpusAtHe, lIpeanpusaTHeTo OTHHCBAa HHBECTHIHMATA B JBIIEPHOTO
npeanpusitue. [leuan6ara win 3ary6ara, npousian3aiia OT TOBa, ce IPU3HAaBa B IeyandaTa WK 3arydaTa 3a nepuoja.

1



CVIIEP BOPOBEII ITPOITBPTN MHBECTMBHT EAA

[Tosacunreann npuaoxkenus kpm purancos order 31 Aexkemspu 2020 r.

(iii) Yuacmus 6 acoyuupanu u coemecmuu npeonpusmus

Acouuupasu OpeAnpusTus ca Te3H, BbpXy kouto [IpennpusaTiero ynpakHsiBa 3HAUUTENIHO BIUSHHUE, HO HE U KOHTPOJI
WIN CBBMECTEH KOHTPON BBPXY (DMHAHCOBHTE M ONEPATUBHUTE MM MOMUTHKH. CBBMECTHO NPENNPHUITHE €
criopazyMeHue, B koeto [Ipeampusruero uMa ChbBMECTEH KOHTPOJ, KaTO €AHOBPEMEHHO MMa MpaBa BbPXY HETHHUTE
aKTUBH Ha CIIOPa3yMEHUETO, a He MpaBa 32 aKTUBHUTE U 3aIbJDKCHHUS 3a [TACUBUTE HA CIIOPA3yMEHHUETO.

WHuBecTUIIMUTE B aCOIMUPAHU U CHBMECTHH MPEANPHUATHS CE OTUMTAT MO MO I[IeHA Ha mpumoOuBaHe (CeOEeCTOWHOCT),
KOSITO BKJIFOUBA Pa3XOJUTE IO CHEIKATA.

(0) IlpeycTanoBeHa aeifHOCT

ITpeycTanoBeHaTa NEHHOCT IMpEACTaBIsIBA KOMIIOHEHT OT Om3Heca Ha IlpeampusTHeTo, OmepanyuTe W MApUYHUTE
MOTOIIM, KOWTO € SICHO pa3rpaHU4YUM OT OCTaHaiIuTe AelHocTu Ha [Ipeanpustuero, ¥ KOUTO:

®  IIpeICTaBIsBA OTAEICH OCHOBEH BUJ JCHHOCT MK reorpad)cka o0yacT Ha IeHHOCTH;

® ¢ YacT OT KOOPJHMHHUPAH IUIaH 32 OCBOOOXKIaBaHE Ha OTJCIICH OCHOBEH BUJ NEHHOCT WM reorpad)cka o0iacT Ha
JIETHOCTH; WITH

® ¢ IBLICPHO NPEANPUsITHE, NPUA0OUTO U3KIIOUUTEIHO C HAMEpEeHHUE Jia O'b/ie MPErpoiaaeHO.

Kracudukamnusra kato mpeycTaHOBeHa IEWHOCT Ce MpaBH IPHU IO-PAHHOTO OT OTIHCBaHE, WIIM KOTaTo JEHHOCTTA
OTrOBOpPHU Ha KPUTEPHHUTE 3a KiIacH(pHIIUpaHe KaTo IbpKaHa 3a Mpoaaxoa.

Koraro enna neitHocT ce knacuduimpa KaTo IpeycTaHOBEHa, CPaBHUTEIHMAT OTUET 3a nevandara win 3aryoata u JIBJ]
ce MpeACTaBst MOBTOPHO, BCE €IHO ICHHOCTTA € OMila IPEYCTaHOBEHA OT Ha4aloTO Ha CPABHUTEIIHUS IEPUOI.

(B) IIpuxoau OT AOTOBOPH C KIUEHTH

Wudopmanus 3a cueTOBOAHUTE HONUTHKU, CBbP3aHH C JOTOBOPH C KJIMEHTH € npeaocTaBeHa B benexka 5.
(1) ®uHAHCOBH NPUXOH U Pa3X0AHn

DuHAHCOBHTE MPUXOJU U pa3xonu Ha [IpeanpusTiero BKIIOYBAT:

®  [PUXOJH OT JINXBHU;

®  pa3XoJH 3a JINXBH;

®  [IPHXOJ OT IUBHICHTH;

e HeTHa nevanba wiM 3aryba oT ()MHAHCOBHM aKTHBH, OTYMTAHHU IO CIPABEIJIMBA CTOHHOCT Mpe3 MedandaTa HiH
3ary0ara;

BaJIyTHU KYPCOBH TI€4aJION MK 3aryOu OT QUHAHCOBH aKTHUBH M (PMHAHCOBH ITaCHBH;

3aryba OT MpPOMsIHA B CIpaBeJIMBaTa CTOMHOCT HAa YCJIOBHO Bh3HATrpaXKiCHUE, KiIacu(UIUPAHO KaTo (pUHAHCOB
MaCHB,;
e 3aryOu oT oOesmeHka (M OOpaTHO MPOSBICHHWE) HA HHBECTUIMA B JBJITOBA ILEHHM KHIDKA, OTYETEHH I10
amoprusupana croinoct unu CCIAB/;
®  HeTHA nevanda Witk 3aryda OT Xe/DKUHT HHCTPYMEHTH, KOUTO ca MPU3HATH B Iieyandara win 3aryoara; u
® pekiacuduKalyiaTa HAa HETHA revanba npusHara npeau B JIB/I.
JIuxBeHU MPUXOJM WM Pa3XxoJd Ce NMPU3HABAT, M3MOI3BaiKK MeTo/a Ha e(eKTHBHUS JIMXBEH MPOUEHT. [Ipuxoa ot
JIMBHJICHT Ce MPHU3HABa B revanbara win 3arybara Ha jarata, Ha KOSTO € YCTAaHOBEHO MpaBoTo Ha [IpennpusTuero aa
MoJTy4d riamiade. [Ipy u3dncisBaHe Ha MPHUXOJAa M Pa3Xo/a 3a JIMXBHU Ce Mpuwiara epeKTUBHUS JTHUXBEH MPOLCHT KbM
OpyTHaTa OajaHCOBa CTOMHOCT Ha akTHBa (KOraTO aKTHBBT HE € C KPEAWTHA OOC3ICHKA) WM KbM aMOPTHU3HMpaHATa
CTOMHOCT Ha 3aJIbJDKEHHUETO.

Pa3zxoaure 1Mo 3aeMu OCHOBHO INPEACTABIIABAT JIMXBHU MO0 KpeauTuTe Ha JIpy:KeCTBOTO. Bewuku pasxomu mo
3aeMH, KOMTO JAUPEKTHO MOTar Ja ObJaT OTHECEHH KbM 3aKyIlyBaHETO, CTPOMTEIICTBOTO WIIM MPOU3BOACTBOTO HA CIAUH
OTrOBapSIIIl Ha YCJIOBUATA aKTHB, CE KAMTAIU3UPAT MPe3 MEepHOja, B KOWTO Ce 0YaKBa aKTHBBHT Ja ObIe 3aBLPIICH U
MIPHUBEJICH B TOTOBHOCT 32 M3IIOJI3BAHE WU MPOJaK0a.

OcTaHaNHuTe Pa3XoIy MO 3a€MH CIIe/IBa J]a ce MPHU3HABAT KaTo Pa3Xoj 3a Ieprojia, B KOWTO ca Bh3HUKHAIM, B OTYETA 32
nedanbaTa WK 3arydara u Jpyrus BceOOXBAaTEH I0X0 Ha pen ,,OuHaHCOBH pa3xoan’.

3a ¢uHAHCOBH aKTHBHU, 00ade, KOUTO HE Ca 3aKyNCHH WM ITbPBOHAYAIHO CH3AJCHH (PMHAHCOBU aKTHUBH C
KpeIuTHa 00e3IeHKa, HO BIIOCIICICTBUE ca CTAaHAIN (PMHAHCOBH aKTHUBHU C KPEIUTHA 00€3lEHKa, IPUXOIBT OT JIUXBH CE€
M3YHCIIABA Ype3 Mpuiiarane Ha e()eKTUBHUS JIMXBEH MPOICHT KbM aMOPTH3HpaHaTa CTOHHOCT Ha ()MHAHCOBHUS aKTHB.
Axo (pUHAHCOBHUAT aKTHB BEYEC HE € C KPCAUTHA OOE3IeHKA, TOraBa M3YMCIICHHETO Ha MPHXOJa 3a JIMXBH CE MPaBU
OTHOBO Ha OpyTHa 06a3a.
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(e) UyxnecTpaHHa BaJlyTa

(i) Coenku 6 uyscoecmpanna eanyma

Chenkure B 4yXJeCTpaHHa BaJlyTa CE€ OTYMTAT BbB (DyHKUMOHaJHaTa BaityTa Ha JIpy)KeCTBOTO MO OQHIHMaTHHS
0OMeHEeH Kypc KbM JaTaTa Ha clenkara (00siBeHns1 GUKCHHT Ha brirapcka HapogHa OaHKa).

[Tapy4HM aKTHBM W NACHBH, JCHOMHHHPAaHH B YyXJa BallyTa, Ce IPEU3UYHCISABAT BHB (DYHKIHOHAIHATA BAJIyTa IO
0OMEHHUS Kypc KbM OTYETHATa AaTa. HemapuyHU aKTHBH M IIACHBH, KOUTO CE OLEHSIBAT MO CIpaBEINBA CTOHHOCT B
qy’KIECTpaHHA BalyTa, ce MPEU3YUCIIBAT BbB (DYHKIHMOHAIHATA BayTa II0 Kypca Ha JaTaTa, Ha KOSATO CIIpaBelUINBaTa
CTOMHOCT € omnpeneneHa. HemapuyHy mo3unny, KOUTO C€ OLICHSBAT 110 UCTOPUYECKA LIEHa B Uy)KAECTpaHHA BalyTa ce
MPEU3YMIICSBAT 10 BAJYTHHUS KypC Ha JlaTaTa Ha TpaH3aKIMsATa. BamyTHHTE KypcOBH pa3jiMKu 0OMYaifHO ce IpU3HaBaT B
neJanxou u 3aryOomu.

(k) oxoam HA HAETH JULA

(i) IInanose c depunupanu eénocku

3a,I['BJ'DKCHI/I$[Ta 3a BHOCKH B IIIaHOBC C ,Zle(i)I/IHI/IpaHI/I BHOCKHM BKJIFOYBAT BHOCKHUTC B IAbPKAaBHU HHCTUTYHHUU U B
3aBbJDKUTCIIHN TICHCHUOHHU (I)OHI[OBC, yapaBiasAiBaHU OT YaCTHU YIIPpABJIBAIIW [OPYXKCCTBA, CBIVIACHO IIPABHUTC
HN3UCKBAHUA WM WHAWBUAYAJICH I/I360p. 3aZ['BJ'I)KeHI/I$ITa 3a MPCBCIKAAHC HA BHOCKHU IIO IUIAHOBCTE C ,I[e(i)I/IHI/IpaHI/I
BHOCKHU CC€ IPU3HABAT KATO pa3xXxo[H, KOraTO CBbP3aHUTE YCIYTU CC NPCAOCTABAT.

(ii) IInanose c depunupanu doxoou

[Tpu Hanu4me Ha CHUIECTBEH €(eKT BbPXY (PUHAHCOBUS OTYET MPEANPHUATHETO IIe OTUYUTA 3aJbJDKCHUS 32 Ie(UHUpAHN
JIOXOU OT M3YMCIICHH OT KBAIM(HULIMPAH aKTIOEP Ype3 M3IMOJI3BAHETO HA METO/ja Ha MIPOTHO3HUTE KPEAUTHH €IUHHIIH.
[peanpusiTHeTO ONpe/esst HETHUS JIMXBEH IPOLEHT BbPXY HETHOTO 3abJDKEHHE I10 IUIaH ¢ Ae(UHUPAHH TOXOAU KaTo
Ipujara JUCKOHTOBHS IPOLEHT, MU3IIOJI3BaH B HAYaJIOTO Ha IIEPHOAA 33 AMCKOHTHPAHE Ha 3aIbJDKCHHETO 10 HETHO
3abJDKCHUE II0 IUIAHOBE ¢ Ae(UHUPAHH JOXOIH.

Hopazuzl JIMICa Ha pa3BUT pa3BUT KAIIUTAJIOB ITa3ap AUCKOHTOBUAT MMPOUCHT CJICJBA Jad C€ OPCAsIIA YpPEC3 U3IMOJI3BAHC Ha
nazapHUTE JOXOAU Ha MNPABUTCICTBCHUTC 06n1/1ra111/11/1. YnadyHo € chIio TaKa, KaTO NPOLUCHT Ha JUCKOHTHUPAHC Oa CC
U3I10JI3Ba U 6’BI[CH.laTa HOpMa Ha Bb3BPAIAEMOCT Ha AKTUBUTC Ha NPCATIPUATUCTO

IIpeonieHkuTe, BH3HUKBAIIN OT IUIAHOBE C Ae(DUHUPAHHU JOXOAM, MPEACTABIABAT aKTIOEPCKU Mevandn u 3aryOu, KOUTO
ce npusHaBat B JIB/I. HetHu pa3sxoam 3a JMXBH M APYTH Pa3xOAHd, CBBP3aHH C IUIAHOBE 3a Je(GUHUpPAHU JIOXOIH, Ce
IIPU3HABAT B NeyanbaTta Uiy 3aryobara.

(iii)  Apyeu ovnzocpounu 00xodu na naemu auya

HetroTO 3ampmmkenne Ha [IpeAnpusaTHETO MO OTHOIICHHE HAa IHITOCPOYHH JOXOAM Ha HACTH JIWIA € cCyMaTa Ha
OBICIINTE MTONI3M, KOUTO Ca 3apa0OTHIIN CITy’)KUTESIUTE B 3aMsHA Ha OKa3aHUTE OT TAX YCIYTH B TEKYIIHS M TPEIXOTHH
nepuoau. Ta3u mosza ce AUCKOHTHpPA, 3a Ja c€ ONpeleNu HacTosaTta U cTolHocT. [IpeoueHkuTe ce mpu3HaBaT B
nedanOu u 3aryOu B epruojia, B KOMTO BE3HUKHAT.

(iv) Hoxoou npu npexpamssane

Jloxoaute mpu mpekpaTsBaHe ce OTYMTAT Ha Pa3Xxo]] Ha MO-paHHATa OT jJaTaTa, Ha koaro IlpeampustueTo He MOXe Oa
ce orrernu oT odeprara cu 3a TE3W MOM3M M Jartarta, Ha Kosto IlpeampusTueTo mpu3HaBa pasxold 3a
IpeCTpyKTypupaHe. AKO MOI3HUTE HE CE OYaKBa Ja ObJaT ypeJAeH! H3LAI0 B paMKHUTE Ha 12 Mecelia OT OTYeTHATA JaTa,
TO T€ CE€ JUCKOHTHUPAT.

(v) Kpamxocpounu doxoou na naemu auya

KpaTtkocpounnuTte 10X0/M Ha HAETH JIMIA CE OTYUTAT KATO Pa3Xxoj, KOraTo CBBP3aHHUTE C TSIX YCIyTH CE€ MPEAOCTaBsIT.
[TacuB ce mpu3HaBa 3a cymaTa, KOSATO ce oyakBa na Obae wu3miaTeHa, ako [IpeAnmpusaTHeTo WMa MPaBHO WU
KOHCTPYKTHBHO 3aJbJDKCHHE Ja 3aIUIaTH Ta3W cyMa KaTo Pe3yJTaT OT MHUHAJIM YCIIyTH, PEJOCTaBEHU OT CIYKHUTEN U
3aIBJDKEHUETO MOJXKE JIa C€ OLICHU HAICHKIHO.
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(vi) Coenku ¢ nrawanus na 6azama na akyuu

CrpaBeuiMBaTa CTOMHOCT KbM JlaTaTa Ha OTITyCKaHETO Ha Harpajiy ¢ IUlallaHus Ha 0a3ara Ha akIMM ce IPU3HaBa KaTo
pa3xo[ 3a IepPCOHANIA, ChC CHOTBETHOTO YBEINYEHHE HA COOCTBEHHS KAalUTAaJ Mpe3 epruoa Ha IpHI00MBaHe HA IPaBO
Ha Harpagure. Cymara, mpH3HaTa KaTo pa3xoJ], € KOPUTHUpPaHa Ja OTpa3siBa Opos Ha HarpajauTe, 3a KOUTO CE OYakKBa
CBBP3aHNTE YCIYTH W HEMa3apHHW YCIOBUS 3a M3IIBJIHEHHE Aa ObAaT NMOKPUTH, Taka 4e B KpaiHa CMETKa cymMaTa,
NpU3HaTa KaTo pa3XoJ| Ce OCHOBaBa Ha OpOsi Harpaau, KOMTO OTTOBapsAT Ha CBBP3aHUTE C TSAX YCIYT'H M HElazapHU
YCJIOBHS 32 M3ITBJIHEHUETO KbM JaTaTa Ha npupoOuBane. 3a Harpaau Ha 6a3ara Ha akuWH Oe3 YCIIOBHS 3a MPUI0OUBaHe,
crpaBe/IMBaTa CTOMHOCT KbM JlaTaTa Ha IpEJOCTaBsHE ce M3MEpBa Taka, 4e Ja OTPa3M Te3W YCJIOBUs, M HE ce
yBEJIMYaBa 3a PA3IMKUTE MEX/Y OYaKBAaHHUTE U JICHCTBUTEIHUTE PE3YITATH.

CrpaBeBaTa CTOMHOCT Ha 3aJb/DKEHHETO KbM CIIY)KUTEIHUTE IO OTHOIIEHHWE Ha NpaBaTa BBPXY MOCKBIIBAHETO HA
aKIMH, KOUTO Ce YPexXaaT B Opoii, ce MpHU3HaBa KaTo pa3xo]] ChC CHOTBETHOTO YBEIMUICHUE HA MMACUBUTE, IIPE3 MEPUOA,
B KOHTO ciykuTenure Oe3yclOBHO ca NPHIOOMIM NpaBO Ha IUIAINAHE. 3aJbDKCHHETO CE INPEOLICHSBa KbM BCSKa
OTYETHA JlaTa M KbM JaraTa Ha IUlaliaHe Ha Oa3zaTa Ha chpaBemmBara croiHocT Ha IIITA. BeskakBu nmpoMeHu B
CIpaBeyINBaTa CTOMHOCT Ha 33ABJDKEHHETO CE IPU3HABAT KaTO Pa3Xxoau 3a IEPCOHAN B IIEYaI0H U 3aryOH.

(3) Janbuu BHPXY 10X0aa

CHOpCZ[ 1. 175 ot 3akoHa 3a KOPOOPAaTUBHOTO MOJAOXOIHO 06naraHe, APYKECTBATa ChC CIICLIUAIHA MHBCCTULIMOHHA
OeiI HE IIOJICKAT Ha obJarane ¢ KOPHOOPAaTHUBCH AaHBK, B PE3YyJITAT HAa KOCTO 34 pr)KGCTBOTO HC BB3HHUKBAT TCKYIIH
3aAbJDKCHUS 3a KOPIIOPATUBEH JAHBK, KAKTO U OTCPOYCHU JAHBYHU AKTUBHU U TACHUBU.

(1) BuosoruyHM aKTUBH

buonorvyHuTe akTUBH C€ OLEHABAT IO CIpaBeAJMBa CTOMHOCT, HaMaJleHa C pa3sXoJguTe IO NpojaxdaTa, KaTo
IIPOMEHNTE ce MPU3HABAT B Ileyasabarta Wiy 3aryoara.

(1) MaTepuaJiHU 3amacu

MarepuaaHuTe 3amacl c€ OTYMTAT II0 IO-HHCKAaTa OT TIXHAaTa CeOECTOMHOCT M HETHa pealn3yeMa CTOHHOCT.
CebecToifHOCTTa Ha MaTEepHAIHUTE 3amacy ce 0a3upa Ha MPUHIMIA ,,IbPBa BXO/sIIa — IbpBa n3xoxsma”. B ciyuas Ha
NpOM3BEZICHA TPOAYKIMS W HE3aBBbPIICHO MPOU3BOJCTBO, CEOECTOMHOCTTa BKJIIOYBA MOJAXOJSIL A OT
00IIONPOM3BOACTBEHUTE Pa3xoi, 0a3upaH Ha HOPMaJIHUS ollepaTuBeH KamanuteT. CeOecTOMHOCTTa Ha JbPBECHHATA,
TpaHcdeprupaHa OT OMOJIOTUYHHU aKTHUBH, € CHpaBeJUIMBaTa i CTOMHOCT, HAMajJeHa C pa3XxoAWTe MO IMpojakdara KbM
naTara Ha 1oOOMBaHETO.

(k) HeTeKkylIu akTHBH, TbP:KAHH 32 MPOIAK0Oa

Herexyuiu akTvBM, WM TPyNU 32 M3BaXKAaHE OT ynoTpeda, ChCTABEHH OT aKTHUBHM M MACHBH, ce KiIacH(UIMPAT KaTo
IBpXKaHH 33 MpoJax0a, ako € MHOTO BEPOATHO, Y€ CTOMHOCTTA UM I Obje Bb3CTAHOBEHA OCHOBHO 4pe3 Mpojaxoda, a
He 4Ype3 MpoAbJDKaBalla yrnorpeoa.

TakuBa aKTUBH, WU IPyIa 32 U3BaXKIaHEe OT YHOTpeOa, OOMKHOBEHO CE OLCHSABAT 110 MO-HUCKATa OT TAXHATa GallaHCOBa
CTOMHOCT M CIIpaBeyIMBaTa CTOMHHOCT, HAMAaJeHa ¢ pa3XoAuTe 3a mpojaxoda. Beska 3aryba ot obe3LeHKa Ha Tpyna 3a
W3BaXIAaHEe OT yHnoTrpeba ce pasmpenens IIbPBO KbM PElyTalHsATa, a cle]l TOBa KbM OCTAHAJINTE aKTHBU W NACHBH Ha
IponopIHoHanHa 0a3a, ¢ U3KIIOUYEHHUEeTO Ye 3aryda He ce paslpeners 3a MaTepUaHUTE 3amac, (GMHAHCOBU aKTHBH,
OTCPOYCHU JAaHBYHU aKTHUBU, aKTUBU 110 JOXOAN HA HACTH JIMIA, MTHBCCTUIIMOHCH UMOT WUJIN OMOJIOTUYHHI aKTHUBH, KOUTO
mpoaAbJKaBaT Ja €€ OTUYUTAT B CHOTBETCTBUEC CHC JAPYTHUTC CUCTOBOAHU IIOJIUTHUKU HaA HpeI[HpI/IﬂTI/IeTO. 3ary61/1 oT
o0e3LeHKa NPY IIbPBOHAYAIHO KIACH(PHIMPaHe KAaTO JBPXKAaHH 3a Mpojaxba W IMoCieABaIH NeYalOn Ui 3ary0u ot
MIPEOIIeHKa, Ce MPU3HABAT B IevasbdaTa win 3aryoara.

CJ'IG,H KaTo BCIHBXK Ca Knacn(bnunpaﬂn KaToO AbpPiKaHU 3a npo,ua>K6a, HEMATCPUATTHUTEC AKTUBU U UMOTUTE, MAIlIMUHUTE,
CHOPBKCHUATA U 060pynBaHeTo HE CC aMOPTU3UPAT, KaKTO U CC MPEKpaTABa OTYUTAHCTO IO METOJAa Ha CcoOCTBEHUS
KaIltuTall 3a HHBCCTHIIUUTEC, OTYUTAHU 110 TO3U MCTO/.

(71) AMoTH, MaLIWHY, CHOPBKEHUSI H 000pyIBaHe
(i) Ilpusnaseane u oyenka

HmotHTe, MalIMHNTE, CHOPBHKEHUATa 1 000PYIBAHETO CE OLEHABAT I10 1IeHa Ha NMpHaoOuBaHe, HaMaJleHa ¢ HaTPyIaH!
aMOPTH3aINH U 3aTyOH 0T 00e3IeHKa.
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Korato B HUMOTUTEC, MAIIMHUTE, CBHOPBIKCHUATA U 060py,uBaHeTo CC CbAbpKAT KOMIIOHCHTU C pasjindHa
MIPOABIDKUTEIIHOCT HA MMOJIE3CH XXUBOT, T€ C€ OTYUTAT OTACITHO (OCHOBHI/I KOMHOHGHTI/I).

[lewanOu u 3aryOu mpu OTHHCBaHE Ha MMOTH, MAIIMHH, CHOPHKECHUSA W 000pyIBaHE ce MPHU3HABAT B IedYaldaTa WIH
3ary0ara.

(il) Peknacuguxayus Kom UHEECIMUUUOHHU UMOMU

Koraro ynorpebara Ha 1ajieH IMOT ce MPOMEHH OT UMOT, TIOJI3BaH OT COOCTBEHHMKA Ha MHBECTHIIIOHEH UMOT, TO TOraBa
UMOTBHT C€ NPEOleHsBa /IO CIpaBeUIMBa CTOWHOCT M ce pekiacupuuypa KaTo HHBECTUIHOHEH HMOT. [lewanOa,
BB3HMKHAJIA OT Ta3W IPEOICHKa, ce NpPHU3HAaBa B Ne4yajaOu M 3aryOH, JOKOJKOTO TS OoOpbIla MpenxonHa 3aryda or
obe3leHKa 3a CrenuHIHUS UMOT, KaTO OCTaTh4Ha Iedanda ce mpusHaBa B JIBJl u ce mpexcTtaBs B NpeoneHbYHHS
peseps. Beska 3aryba ce npusHaBa B nevan0ata win 3arybara. Jlo cremeHTa, 10 KOSATO MMa MPEOLEHBYHHS Pe3epB 3a
TO3M UMOT, 3ary0ara ce MpHu3HaBa B APYI BCEOOXBATEH J0X0/] U HamMaJlsl IPEOLCHBYHUSI pe3epB B KalUTania.

(iii) Ilocneosawu paszxoou

IMocnenBammy pasxou ce KaluTaIu3upar caMo KOTaTo € BEPOSTHO, ue ObIEIIN HKOHOMHUYECKH TIOJI3H OT TE3H Pa3XOIu
1ie ObaaT mosydenu ot [IpeanpustueTo.
(iv) Amopmuzayus

AMOpTI/I3aHI/IﬂTa CC U34ucCJjisiBa Taka, 4€ aa CC U3NUIIC IICHAaTa Ha HpI/I)I061/IBaHe Ha UMOTUTE, MAIIUHUTE, CbOPBIKCHUATA
u O60py,Z[BaH€TO, HaMaJICHa C O4YaKBaHaTa MM OCTaTb4YHa CTOﬁHOCT, Ha 0a3a JIMHEHHHUS METOA 3a OYAaKBAHUTC UM
IIOJIE3HHU )KUBOTH, KaTO OOMKHOBEHO Ce Ipu3HaBa B reyajadaTa uin 3ary6aTa. AXTHBH Ha JTM3HHT CE aMOpTHU3HupaT 34 110~
KbCHA U3MCEKAY CpOKa Ha AOroBOopa M TCXHUA ITOJIC3CH KMBOT, OCBCH KOraTo € HOYTU CHUT'YPHO HpI/I,I[O6I/IBaH€T0 Ha
CcOOCTBEHOCTTA BBPXY TAX A0 Kpas Ha CpOKa Ha JOroBOpa. 3emMsTa HE ce aMOpTHu3upa.

OgvakBaHHTE CPOKOBC Ha IOJIC3CH KUBOT 3a UMOTH, MAILIMHU, CbOPBIKCHUS U 060pyz[BaHe Ca, KaKToO CJI€aBa:

® crpaau 40 ronuHN
®  MallMHU, ChOPBKEHUs, o0opynBane 3 — 12 roguHu
®  CTONAHCKH UHBEHTap 5— 10 roguuan

MeTomuTe Ha aMOPTHU3AIIMS, TIOJIE3HUAT KUBOT U OCTAThUHUTE CTOWHOCTH C€ MpepasriiekaaT KbM BCsSKa OTYETHA JlaTa
U C€ KOPUTHPAT, aKO € HEOOXOMMO.

(M) HemMaTepuaJHi aKTHBH U PeNy TAIMS
(i) Penymayus
PemyTanusi, Bb3HUKBAIA [PH MPUIOOWBAHETO HA JBIIEPHU MPEANPHUITHS, Ce OIEHSIBA M0 ce0eCTOMHOCT, HaMalleHa ¢
HATPyMaHU 3aryou oT 00€31CHKH.
(ii) Hayunouscnedosamencka u paseoiina oeinocm

Pazxomu 3a Hay4YHOM3CJIEAOBATCJICKA JIEUHOCT ce Ipyu3HaBaT B neyanbara uiu 3ary6aTa, KOraTO Bb3HUKHAT.

Pa3xonu 3a pa3BoiiHa JIECHHOCT Ce KAMUTAIM3UPAT CAMO aKO TE3H Pa3XxO{ MOTAT Jia Ce U3MEPAT HAJEeHKTHO, IPOIYKTHT
WK TIPOLECHT Ca TEXHUYECKH U THPTOBCKU Bb3MOKHH, OBbJICIIH MKOHOMHYECKH TIOJI3H ca BEpOsTHH, U [Ipeanpustiuero
B'I)3HaMep$IBa U UMa OA0CTAaThbYHU peCprI/I aa SaB'I)pHH/I paSBI/ITI/IeTO U Ja H3I0J3Ba UIU Hpoz[a,ue AaKTHUBA. B BCUYKHU
OoCTaHAJM CJIy4ad T€ Ce MPHU3HABAT B mevanbara Wid 3arydara Kkorato Bbh3HUKBaT. Cliieq] MbPBOHAYAIHO MPH3HABAHE
pa3xoiu 3a pa3BoiHa JCHHOCT CE OIEHSBAT 10 IIeHA HAa NMPUI00MBaHEe, HAMAJICHA C HATPYIIaHA aMOPTH3AIMS U 3ary0u
OT 00E3IEHKH.

(iii) Apyzu nemamepuannu akmueu

Jpyru HeMaTepuaNiHu aKTHBH, MPUA00UTH OT [IpennpusaTHEeTo, IMAIIX ONPEIeIeH MOJIe3¢H KUBOT, Ca MPEICTABCHHU 0
[IeHa Ha MpUA00NBaHe, HaMaJeHa ¢ HAaTpyIaHa aMOPTU3AINS U 3aTryOu OT 0OE3IIeHKH.

(iv) Hocnedsawu pazxoou

HOCJ’ICHB&IIII/I pa3xoam €€ KanuTajau3upar caMo, KOrato yBejindyaBaT 6LaemaTa HWKOHOMUHYECKA I10JI3a OT CHCHI/I(bI/I‘IHI/Iﬂ
aKTuB, 3a KOHTO ce oTHAcAT. Bcuuku ocTtaHam pa3xoau, BKIOYUTECIHO PA3XOJAH 3a BbTPCHIHO I'CHEPUPAHU peITyTallud
1 TbPrOBCKH MApKH, CC MPU3HABAT KATO pa3XoJd B MOMCHTA Ha TAXHOTO Bb3HUKBAHE.
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(V) Amopmuszayus

AMOpTI/I?;aHI/I}ITa CC U34YHCJIABaA TaKa, 4€ Ja CC U3IMIIC IICHAaTa Ha HpI/IZ[OGI/IBaHe Ha HECMATCpUAJTHUTC aKTUBU, HAMAJICHA
C OYakBaHaTa HM OCTaTb4yHa CTOI7[HOCT, Ha 0Oa3za JIMHEHHUS METOA 3a OYAaKBAaHHUTC HM IIOJIC3HU XKHUBOTHU, KATO
OOHKHOBEHO C€ npu3sHaBa B revandara win 3ary6aTa. PeHyTaHI/IHTa HE CC aMOpTHU3HUpa.

OuakBaHHTE CPOKOBC Ha ITOJIE3CH JKUBOT Ca, KaKTO CJi€/IBa:

®  [aTeHTU U THPTOBCKHU MapKu 3 — 20 roguHu
®  KanuTaJIM3UPAHU Pa3XOJU 3a pa3BoiiHa JEHHOCT 2 — 5 ronuHA
®  OTHOIIEHMS C KIIMEHTH 4 — 5 rognHN

Metoaute Ha aMopTH3anus, IMOJIEBHUAT XKUBOT U OCTATHbYHUTE CTOMHOCTH C€ TIIpEpasriIeKaaT KbM BCAKAa OTYETHA JaTa
" CC KOpUrupar, ako € nmoaxoasduio.

(1) AHBeCTHIIHOHHA HMOTH

VHBECTHLIMOHHHUTE MMOTH IIbPBOHAYAIHO CE€ OLIEHSBAT IO LIEHa Ha NMPHUIOOMBaHE M NpPH IOCIe[Balla OleHKa MO
cIpaBelsIiBa CTOMHOCT Ha 0a3aTa Ha JOKJIAIM Ha HE3aBHCHUMH JIMIICH3UPAHHU OLEHUTENH KbM 31 JeKeMBpH 3a BCsKa
roauHa u B npeasuaenute ot 3/JCUL] coydan, kaTo MpOMEHUTE ce IPU3HABAT B IedandaTa UM 3aryoara.

[Tewanbata wnm 3arybara oT mpomaxOaTra Ha WHBECTHIIMOHEH MMOT (pa3iHMKaTa MEXIy HETHHTE IOCTBIICHUS OT
npojak6ata u GalaHCOBaTa CTOMHOCT Ha MMOTA) Ce MPH3HAaBa B Ievanbara wiH 3arydata 3a mepuona. Koraro manen
WHBECTHLMOHEH MMOT, KOWTO IpeAn € Omi KiIacH(pHIMpaH KaTo MMOTH, MAallMHHU, ChOPBXEHHI M 00Opy/ABaHe, €
NpOJIaJIeH, BCUYKH CBbP3aHU CYMH, NPU3HATH B IPEOLICHBUYCH PE3epB CE MPEXBBPIIST B HATPYIIAHU Medanou U 3aryou
OT NPEIXOIHHU NEPUOIH.

[IpuxoauTte OT HaeM Ha UHBECTUIIMOHHM UMOTHU C€ MPHU3HABAT KaTO MPUXOJU OT YCIYTH Ha JUHEHa 6a3a 3a cpoka Ha
mm3uHra. [IpenocTaBeHnTe CTHIMYINM 3a JIM3WHT CE€ MPHU3HABAT KaTO HepaslellHa YacT OT OOMIHs IMPUXOA OT HaeM 3a
MIepHOJIa Ha JIU3HHTA.

(0) ®MHAHCOBU HHCTPYMEHTH

(i) Ipusnaeane u nvpeonauanno usmepsane

THproBcku B3eMaHHS W HM3/AaJICHUTE ABITOBU IEHHW KHUXA IbPBOHAUYAIHO C€ MPHU3HABAT, KOTATO Ca BBH3HUKHAIM.
Benuku apyru (pMHAHCOBHM aKTHBH M MACHBH Ca MbPBOHAYAIHO MPU3HATH, KOrato IIpeampusTHeTo craBa CTpaHa Mo
JIOTOBOPHUTE yCIIOBHS HA HHCTPYMEHTA.

®uHAHCOB aKTHB (OCBEH THPTOBCKUTE B3eMaHUs 0€3 ChIECTBEH KOMIIOHEHT Ha (PMHAHCHpaHe) Wi (PUHAHCOB IACHB CE
H3MepBa MbPBOHAYAIHO O CIIPaBEJINBA CTOMHOCT TUTIOC, 32 TIO3HUIINH, KOUTO HE C€ OTYHUTAT II0 CIIPaBeIJINBa CTOWHOCT
mpe3 medyanba U 3ary0a, pa3xoJu MO CIeNKaTa, KOUTO ca MPSKO CBBP3aHH C HETOBOTO MPHIOOMBAHE WM H3JaBaHE.
Toproecku B3eMaHHs 0e3 CHIICCTBEH KOMIIOHCHT Ha ()MHAHCHpPaHE Ce W3MEPBAT IIbPBOHAYAIIHO IO CHOTBETHATA UM
IIeHa Ha c/enKara (TpaH3aKIMOHHA CTOWHOCT).

(il) Knacugpuxayus u nocnedsauio usmepsane

DUHAHCOBU AKTHUBHU

DUHAHCOBUTE aKTUBU M (DUHAHCOBUTE MACHBHU CE OIICHABAT IOCIEABAII0, KAKTO € MOCOYCHO MO-0IY.

DUHAHCOBUTE aKTHBU U (DMHAHCOBUTE MACHBH CE MPHU3HABAT, KOraTo J[py>KECTBOTO CTaHE CTpaHa IO JIOrOBOPHHTE
yCIIOBHS HA (PUHAHCOBHUS HHCTPYMEHT.

[Ipu mepBOHAYATHO TPU3HaBaHEe (PMHAHCOB aKTUB ce KIacH(UIpa KaTo OIECHsBaH Mo: amMmopTusupana ctoiHocT (AC),
cmpaBe[sIiBa CTOHHOCT mpe3 npyr BceoOxBareH moxojn (CCABJ]) — mparosa maBectunmst; CCIABJ] — kamuTamoBa
WHBECTHITUS; WIIH IO CIIPaBEeSTNBa CTOWHOCT Tpe3 nevdanon win 3aryon (CCIIII3).

OHUHAHCOBUTE aKTHBU HE CE PEKIACH(PHUIMPAT CIIE]| TIXHOTO ITbPBOHAYAIHO TPU3HABaHE, OCBEH ako llpeampuaruero
MIPOMEHH OHM3HEC MoJielia 3a YIpaBIeHHe Ha (PMHAHCOBH aKTHUBH, B KOWTO CIIy4all BCHUKHU 3acerHATH ()MHAHCOBH aKTHBHU
ce pexIacuUIMpaT OT IBPBUS JICH Ha IBPBUS OTYCTCH MIEPUO/I, CICBAI IPOMIHATA B OU3HEC MOJIEIA.

DuUHAHCOB aKTHB CE€ OIEHSIBA IO CIPaBEUIMBA CTOWHOCT, KOPUTHUPAHA C Pa3XOIuTe IO CHENKaTa, C M3KJIIOYCHUE Ha
(MHAHCOBWTE aKTHUBH IO CTPaBEUIMBA CTOMHOCT Tpe3 medanbarta win 3arybata Ha ThPrOBCKUATE B3eMaHUs, KOUTO HE
CBABPIKAT CHINECTBEH (PUHAHCOB KOMITOHEHT

Jwnroara waBecTunusa ce mamepsa no CC/IB/I, ako oTroBaps eTHOBPEMEHHO Ha CJEIHUTE JBE M3NCKBAHMS U HE €
npenHasHadeHa 3a u3mepsane mo CCIIII3:

— TS ce IbPKU B OM3HEC MOJIEN, YUATO IIeJI Ce TIOCTHTa Ype3 ChOMpaHe Ha JOTOBOPHM MAapUYHM MOTONHM U MpoJaxoa Ha
(MHAHCOBH aKTUBH; U
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1) — CB2ACHO HellHume OOzosopuu yciosus nHa onpedeJleHu oamu 6b3HUKEAM napuinu nomouu, Koumo ca
Camo niawianus Ha 2iaGHuua U 1uxXea 6ovpxy Henozacenama cyma Ha crasnuyama.

2) -Ilpu nvpeonauanno npusHagane HaA KANUMALO6A UHEECMUUUS, KOAMO He € ObpIHCAHA 3a npodajicoa,
Ilpeonpuamuemo modxnce eonokpamno oOa u3zbepe Oa npedcmagu nocieosauiume npPoMeHu 6
cnpageonueama CmoUHOCH HA uneecmuyuama ¢ Opyz eéceodxeamen 00x00. Tozu uzbop ce npasu na
0a3a uHeeCMUYUA NO UHBECHULUA.

Beuukn ¢prHaHCOBH aKTHUBH, KOUTO HE ce KiIacH(UIMpaT KaTo N3MEpBaHu 110 aMopTH3upaHa ctoitHoct mwin o CCJIB/,
KakTo € omucaHo mno-rope, ce m3Mepsar mo CCIIII3. [Ipu nepBoHavyanHoTOo npu3HaBane [IpeanmpusiTHeTo MOXe
€IHOKpPAaTHO Ja ompeneind (MHAHCOB AaKTHUB, KOHTO WHAade OTroBaps Ha M3MCKBAaHMATA 1a ObJe W3MEpBaH MO
amoptm3upana croitHocT wiu no CC/BJ xato CCIIII3, ako ToBa Ime eMMMHHHPA WM 3HAYUTEIHO IIE peAyIpa
CYETOBOJHNTE HECHOTBETCTBHS, KOWTO MHAUe OMXa B3HUKHAIH.

duHancoBH akTHBH — OLEeHKAa Ha OU3HeC MoaeIa

[IpennpuATHETO MpaBH OLICHKA Ha LieHTe Ha OM3HEC MoOJena, 0 KOMTO maneH (UHAHCOB aKTHB Ce IBPXKHU Ha HHBO
mopTdeiin, Thif KaTo ToBa Hali-noOpe oTpa3sBa Ha4UMHA, 10 KOWTO ce yIpaBisaBa OM3HEecCa U ce IpenocTaBs HHpopMaIus
Ha PBKOBOACTBOTO. MH(OpMaImaTa, KOATO ce B3eMa O BHUMaHHE BKIIFOYBA!

— nocoueHume ROMUMUKU U Yeau Ha nopmeeina u Oelicmeuemo HA me3u NOJUMUKU HA RPAKMUKA.
Bxnwouumenno oanu cmpamezusama HA PbKOGOOCMEOmMO ce (hoKycupa 6wvpxy nojiyuasane HA 002080PHUA
JUXGEH 00X00, nOOObpICAHEe HA onpedeieH npogun Ha JAUXEEHUs NPOUEHm, CHHOCMmAGAHE HA
RPOOBIICUMETHOCIMIMA HA (PUHAHCOBUmME AKMUBU C NPOOBLINCUMETHOCINMA HA 6CAKAKEU CEBbP3AHU
3A0BHCEHUA UNAU OYAKE6AHU RAPUYHU NOMOUU UNU pPeanu3upane HA NAPUYHU HOMOUU upe3 npooarcda Ha
aKkmueume;

—  KaK ce oyena6a u omuuma O0eiiHocmma Ha nopmeeiina nped prkoeoocmeomo na Ilpeonpuamuemo;

—  puckoeeme, KOUmoO 3acsazam npeocmasanemo Ha ousnec mooena (u unancoeume axmueu, OvbpIHCAHU &
PamMKume Ha mo3u GuzHec Mooei) u KaK ce ynpasiieam me3u puckoge;

— KaK ce KOMHeHcupam ynpaeumenume HA OuzHeca - HARP. 041U KOMHEHCAUUAMA ce OCHO8A8A HA
Cnpageonueama CMoOUHOCM Ha YRPABIAGAHUNE AKMUGU WU HA CHOpaAHUmMe 002080PHU NAPUYHU ROMOYUS U

—  uyecmomama, o6ema u nepuoda Ha nPOOAY coume Ha GUHAHCOBU AKMUBU 8 NPEOXOOHU NEPUOOU, nNPUYUHUME
3a MaKuea nPooaxcou u 04aKeaHuaAma 3a 6voeuwu nPooax cou.

[pexBbpisgHETO HA (PUHAHCOBH aKTHUBHU HA TPETU CTPAHU B CHCIKH, KOUTO HE OTTOBApAT HA YCIOBUATA 3a OTHHCBAHE,
HE Ce CuUuTaT 3a NpoAaxOM 3a Ta3u Lell, B CHOTBETCTBHE C IPOJBDKABAIIOTO IPU3HABAHE HA AKTHBHU OT
IIpennpustuero.

DUHAHCOBUTE aKTHBH, KOUTO CE IBPIKAT 3a ThPryBaHE WM CE YIPABJISIBAT U YHUETO M3IBIHCHUE CE OICHsABA Ha Oa3a
cIipaBeaJiuBaTa CTOMHOCT, ce oneHsBaT Ha 6aza CCIIII3.

Benuku mpuxoad W pasxojH, CBbp3aHM ¢ (DMHAHCOBUTE aKTHUBH, KOWTO Ca MPHU3HATH B Medanbara u 3arybara, ce
BKJIFOYBaT BBB (DMHAHCOBH pa3xojau, (MHAHCOBH NPHXOAM WM IPYrH (UHAHCOBM IO3UIMH C H3KIIOUEHHE Ha
oOe3lleHKaTa Ha THPTOBCKUTE B3EMaHHWS, KOSTO CE MPEICTaBs Ha pel IPYTHd pa3Xomu B OT4eTa 3a IedanbdaTta WITH
3ary0ara / oT4eTa 3a meyanbaTa Wid 3aryoarta u ApyrHst BCeoOXBaTEH JOXOI.

®uHaHCOBH aKTHBHU — ONEHKA JaJIi JOTOBOPHUTE MAPHYHU MOTOIM €A eIMHCTBEHO ILUIAINAHUS HA TJIABHUIA U
JMXBa

3a menWTe Ha Ta3W OLEHKA ,,[JIABHUIATA™ CE ONpeAess KaTo CIpaBelIMBaTa CTOMHOCT Ha (DPMHAHCOBUS aKTHB IIPU
I'bPBOHAYAIHO MTPHU3HaBaHe. ,,JIuxBaTa“™ ce onpeaens KaTo Bb3HArpaXkJeHUE 32 CTOMHOCTTA Ha MapuTe BbB BPEMETO H 32
KPEIUTHHS PHUCK, CBbP3aH C HeloraceHara riiaBHHIA Tpe3 ONpellesieH IEPUo OT BpeMe U 3a IPYTH OCHOBHH PHCKOBE U
pasxo/ No KpeAuTHpaHe (HaIp. JUKBUCH PUCK M aIMUHUCTPATHUBHHU Pa3Xo/iH), KAKTO U MapiK Ha redanbara.

HpI/I OILICHKAaTa JaaJii JOTOBOPHUTE MAPUYHHU MMOTOIU Ca €AUHCTBCHO IJIalllaHWA Ha I'IaBHUIIA U JINXBU, HpeI[HpI/ISITI/IeTO
pasriexaa JOTOBOPHHUTE YCIOBHS HAa HMHCTPYMEHTa. ToBa BKJIIOYBA OICHKA Jajid (UHAHCOBHSAT aKTHUB ChIbpPIKA
JIOTOBOPHA KJIay3a, KOSITO OM MOIJia ia IPOMEHH BPEMETO MJIM CyMaTta Ha JOTOBOPHHUTE MAPUYHU MMOTOLH, TaKa Y€ TS Ja
HE OTTrOBaps Ha ToBa ycioBue. [Ipu u3BbpIIBaHETO HA Ta3H OlleHKA [IpeAnpHsITHETO B3UMa MPEIBU:

- YCIIOBHU CHOUTHS, KOUTO OMXa MPOMEHIIIHM pa3Mepa Wil BPEMETO Ha MapHIHHUTE TOTOIH;

- YCIIOBUs, KOUTO MOTAT JIa KOPUTUPAT JOTOBOpHATA KYITOHHA JINXBA, BKIIOYUTEITHO XapaKTCPUCTHKHUTE C MPOMEHIINBA
JINXBA;

- XapaKTePUCTHKHTE 3a MPEAIUIAIaHe U yIbIDKABaHEe; U

- YCJIOBHSI, KOUTO OrpaHMYaBaT MPETEHIMHTE Ha [IpeAnpHATHETO KBbM MAPHYHH IOTOIHM OT ONPEACICHH aKTHBH
(HampuMep XapaKTepUCTHUKH O€3 IIPaBo Ha PErpec).

XapakTepucTHKa 3a TpelIuialllaHe ChOTBETCTBA Ha KPUTEPUUTE 3a IUIAllaHe CaMO Ha TJIABHHLA W JIMXBH, aKO
NpeAIUIallaHeTo Mpe/ICTaBIsIBa HEM3IUIaTeHa CyMa Ha TIaBHMIATA M JIMXBAaTa BbPXY HEU3IUIATEHATa IJIABHHIIA, KOSTO
MOXE Jia BKIIIOUBA pasyMHa JIONbJIHHUTENIHA KOMIICHCANMS 33 MPEICPOYHO NMpeKparsiBaHe Ha noroBopa. OCBeH TOBa,
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(MHAHCOB aKTHB, NPHUIOOMT C OTCTBIKA WM INPEMHs, JIO JIOTOBOpHATA My HOMHHAJIHA CyMa, (YHKIHS, KOSTO
MO3BOJISIBA WJIM HM3HMCKBa IpelIUlalllaHe B pa3Mep, KOWTO TPeJCTaBisBa IO CHIIECTBO HOMUHAJHATA CyMa, IUIIOC
HaTpymnaHa (HO HEM3IUIATCHA) JOTOBOPHA JIMXBA (KOSATO MOJKE Ja BKIIIOYBA M pasyMHa JOIBIHHUTEIIHA KOMIICHCALUS 32
MPEACPOYHO TPEKpaTsABaHE) CE€ CUYUTA 3a CHOTBETCTBALI C TO3M KPHUTEPHH, aKo CIpaBeyiMBaTa CTOHHOCT Ha
MPEAIUTAIAHETO € HE3HAYUTENHA [IPU TbPBOHAYAIIHOTO TIPU3HABAHE.

®unaHcoBu akTuBH - IlocjenBamo u3MepBaHe U Ne4yajdu U 3aryou

dPuHaHCOBH Te3n akTUBH ce OICHSIBAT BIIOCIEACTBHE IO CIIpaBeIMBa CTOMHOCT. HeTHUTE medandm u
AKTHBH, OT4YeTeHHU | 3aryOW, BKIIIOYHTEIHO MOXOAW OT JIMXBH W IUBHICHTH, CE IPU3HABAT B IedanbaTa wWin
no CCIIII3 3ary0aTa, OCBCH 3a JCpHUBATHBHUTE ONPEACICHH 3a XCIDKUPAIH HMHCTPYMEHTH, 32 KOHUTO ce

Inpujiara OTYMTAHC Ha XCIKUPAHETO.

@DUHAHCOBU AKTUBHU | Te3n akTHBM ce OLEHSABAT BIOCIEJACTBHE IO AMOPTHU3UpaHa CTOMHOCT, KaTo ce H3MOJI3Ba
M0 aMOPTHU3MpPaHa | MeTOAa Ha c(eKTHBHATa JHMXBa. AMOpPTH3HMpaHaTa CTOMHOCT ce Hamals ChC 3aryoure or
CTOIHOCT obesuenka. [Ipuxoaute oT JMXBH, Ne4anOuTe W 3aryOuTe OT BAJYTHU KYpPCOBH Pa3jIUKH U
obe3lleHKaTa ce NpH3HaBaT B Ievanbara wiau 3arybarta. Bceska mewanba mnm 3aryba ot
OTIHCBaHEe ce pU3HaBa B revanbara wiu 3aryodara.

Abarosun Te3u akTHBHU ce OICHIBAT B MOCIEACTBHE IO CIIPaBeUINBa CTOMHOCT. [IpWxoamTe OT JHXBH,
UHBECTHIUH, M3YMCIICHH 10 METO/a Ha e()eKTHBHATA JIMXBA, [IEYaIONTEe U 3ary0HTe OT OT BAIyTHH KYypPCOBH
OTYETEeHH Mo | pa3iMKU M OOe3lieHKaTa ce NpHU3HaBaT B INevyandara Wi 3arybara. J[pyrn HEeTHH nevanOu u
CCaBJ 3aryou ce npusHasat B JIB/I. Ilpu ornucBanero nevan6ure u 3aryoure Hatpynanu B JIBJ1 ce
peKIacHpUIMPaT KbM Mevandarta uin 3arybara.

Kannranosu Te3n axkTUBH ce M3MepBaT BIIOCIEACTBHE IO CIpaBeqIMBa CTOMHOCT. JlMBHAEHTHUTE ce
UHBECTHIUH, MPU3HABAT KAaTO NPHUXOJ B revandara Win 3arydara, OCBEH ako JAUBHICHTHT HE NPEICTABISIBA
OTYETEeHH MO | SICHO BB3CTAaHOBSIBAHE HA 4YacT OT CTOMHOCTTa HAa WHBECTHLMsTA. J[pyrd HEeTHH mneyandu u
CCABJ 3aryom ce npusHasat B JIBJl u He ce peKkiacupHUIIMpaT KbM Ievandara uin 3aryoara.

®unancosu nacusm — Kiiacudukauus, nocieasamo u3MepBaHe U ne4ajou u 3aryom

@duHaHCOBUTE NMacHBU Ha [Ipy’>KECTBOTO BKIFOYBAT MOJIYYCHH 3a€MH, 3aJbJDKCHUS 110 JIN3UHIOBU JOTOBOPH, THPTOBCKU
U IpyTH (PMHAHCOBH 33bJDKCHUS U AEPUBATHBHU (DMHAHCOBU HHCTPYMEHTH.

OuUHAHCOBUTE IMACHBU Ce KiIacHpuIupar mo amopruszupana ctoiHocT i no CCIIII3. ®uHaHCOBHAT macuB ce
knacudunupa nmo CCIII3, ako e kmacuduuupaHn Kato Abp)kaH 3a mpojaax0a, KaTo JCPUBATUB WM 00O3HAYCH KATO
TaKkbB IIPU IbPBOHAYATHOTO Npu3HaBaHe. PuHaHcoBUTe nMacuBu o CCIIII3 ce n3Mepsar mo crpaseqIuBa CTOWHOCT, a
HETHUTE TieuanOu M 3ary0Ou, BKIIOUUTEIIHO Pa3XoJuTe 3a JUXBH, Ce MpHU3HABAT B meyanbaTta wiM 3arybara. [pyrure
(bMHAHCOBH NACHBH BIIOCIIEACTBHIE CE OLICHSBAT 110 aMOPTU3HPaHa CTOWHOCT, KaTO ce M3I10JI3Ba METO/1a Ha epeKTUBHATA
nuxBa. PazxoauTe 3a NMMXBH U BaTyTHHUTE NevajaOu u 3aryOu ce Mpu3HABaT B mevyanbara WiH 3aryoara. Besdxa neuanba
Wi 3ary0a oT OTIIMCBAaHe ChIO ce NPU3HAaBa B revanbara win 3arybara.

(iii) Omnuceane
PuHAHCOBU aKTHBH

[MpeanpusiTHeTo oTnHCBa (PUHAHCOB aKTHB, KOTAaTO JOTOBOPHHUTE IIpaBa BBPXY NMapHYHHUTE MOTOIM OT (MHAHCOBHS
aKTHB M3THYaT MJIM KOraToO CE IPEXBBPIIAT IIpaBaTa 3a I0Jly4aBaHe Ha JOTOBOPHUTE IAPUYHU IIOTOLM OT CHENKa, IIPU
KOSITO TIO CHIIECTBO BCHUKH PHCKOBE M ITOJI3M OT COOCTBEHOCTTAa BHPXY (DMHAHCOBHS aKTHB Ca IPEXBBPIICHU WIH, NIPU
kosTo IlpeanpusTreTo He MPEXBHPIIA M HE 3ama3Ba MO CHIIECTBO BCHUKHM PUCKOBE M M3TOAM OT COOCTBEHOCTTa, HUTO
3ara3Ba KOHTPOJI BbPXY ()MHAHCOBHS aKTHUB.

[IpeanpusTHeTO CKIIOYBA CACIKH, IPU KOUTO MPEXBBHPIIS aKTUBHU, IPHU3HATH B OTYETa 3a (PMHAHCOBOTO CHCTOSHHUE, HO
3ama3Ba BCUYKU WIM IOYTH BCUYKU PHUCKOBE U IIOJ3U OT NPEXBBPJICHUTE aKTUBU. B Te3u ciyyau NpPEXBBPICHUTE
aKTHBU HE CE OTIIUCBAT.

PDUHAHCOBHU NACUBH

HpeﬂHpI/ISITI/IeTO OTIIHCBA (bHHaHCOB nacusB, KOrato A0TrOBOPHUTE 3aABJIKCHUS Ca U3IIBJIHCHU, aHYJIMPAHU WA U3TCKIIU.
HpeﬂHpI/ISITI/IeTO CBhIIIO TaKa OTIIMCBA (1)I/IHaHCOB nacuB, KOTaTO HETOBUTE YCJIOBHA C€ MPOMCHST U MMAPUYHUTE NOTOLU OT
MOHI/I(I)I/IIII/IpaHI/IH nacuB Ca CBIIECTBEHO pas3jIMdHU, KATO B TO3HU cnyqaﬁ CC IIpU3HaBa HOB (1)I/IHaHCOB nmacuB 110
CIpaBcajinBa CTOﬁHOCT, KOHTO ce 6a3npa Ha MPOMCHEHUTE YCJIOBUA.

[lpu ormucBane Ha (PUHAHCOB TAcHMB pa3liMKaTa MEXIy OallaHCOBaTa CTOWHOCT M IUIATEHOTO BB3HATPAXKICHHE
(BKJ’[IO‘-II/ITCJ'IHO BCUYKHU TNPEXBBPJICHU HCTIIAPUYHU AKTHBU WA MOCTH Sa}I’BH)KeHI/IH) CC Ipu3HaBa B neqan6aTa NN
3arybara.
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(iv) Komnencupano npedcmagane

®uHaHCOBUTE aKTUBM W (MHAHCOBHTE ITaCHMBM C€ KOMIIGHCHpAT W HETHaTa Ccyma ce MpeicTaBs B OT4eTa 3a
(hMHAHCOBOTO CHCTOSIHHE, TOTaBa U CaMO TOTraBa, Korato [IpeanpuaTieTo nMa 3aKOHOBO MPaBO 13 KOMIICHCHPA CyMHTE
U Bb3HAMepsIBa WM J1a TU ypeIu Ha HeTHa 6a3a, MU Jla pealu3upa akTHBa U Ja ypeau acuBa eJHOBPEMEHHO.

(m) O6e3ueHka
(i) Hedepusamuenu punancosu axmueu
QDunancosu uncmpymenmu u aKmMueu no 002060pu
IMpennpusaTrHeTo MpH3HABA 3ary0a OT 00e3IeHKa 32 OUaKBaHUTEe KpeauTHH 3aryou (OK3) 3a:
- (P)MHAHCOBM aKTUBH OLICHSABAHH 110 aMOPTH3HUpPAHa CTOHHOCT;
- IBIrOBY MHBeCTULINH, olicHsaBanu o CCJB/I; u

-aKTUBH 110 IOT'OBOPH.

HpC,I[HpI/IﬂTI/IeTO ChIIO IIpU3HABA 3211"y6I/I oT 06631_161(8. 3a OK3 3a B3emaHus mo JIM3UHT, NPEACTAaBCHU KATO YaCT OT
THPrOBCKU U APYT'H B3CMaHUS.

[pennpusituero U3MepBa 3arybara oT oOe3leHKa Mo cToiHHOCT paBHa Ha OK3 3a 1mesus )XKUBOT Ha (DMHAHCOBHS aKTHB,
OCBEH 3a CIIEAHUTE, 32 KouTo ce uaMepBa OK3 3a 12-meceueH nepuon:

- ABJII'OBU LICHHU KHUXKA, 3@ KOUTO € OIIPEACIICHO, Y€ MMAT HUCHK KPEAUTCH PUCK KbM OTUYETHATaA AaTa, U

- Ipyrd OBJITOBH LICHHU KHIKA U OAHKOBH Callla, 32 KOUTO KPEIUTHHAT PUCK (T.€. PUCKBT OT HEHM3IIBJIHCHHUE Ipe3
OYaKBaHMS KHUBOT HAa QUHAHCOBHUS HHCTPYMEHT) HE € HApacHaI 3HAYUTETHO OT TbPBOHAYATHOTO MPH3HABAHE.

3ary06a ot 00e3IeHKa Ha ThPTOBCKUTE B3€MaHUs (BKJIIOYHTEIHO B3EMAHUS 110 JIN3HMHT) ¥ aKTUBUTE IO JIOTOBOP BHHATH
ce oleHsBaT B pa3Mep paBeH Ha OK3 3a nenust >KMBOT Ha (PMHAHCOBUSI MHCTPYMEHT.

ITpu ompexensiHe naiy KPEAUTHHUAT PUCK Ha AajieH (MHAHCOB aKTUB € HapacHaJ 3HAYMTENHO CJIe MbPBOHAYAIHOTO
npusHaBaHe W npu ouensBaHero Ha OK3, [Ipeanpusitiero B3uMa npenBua padymMHaraTa ¥ 000CHOBaHa MH(OpMAILIUS,
KOSITO € MOJAXOMSIa M JAOCThIIHA 0€3 M3NHIIHM Pa3Xogu WIM ycuinud. ToBa BKIIOYBA KaKTO KOJIMYECTBEHA, Taka U
KavyecTBeHa MH(OpManus U aHaIW3, OCHOBAHM Ha MCTOpHUYECKHs onmuT Ha llpennpustnero m o00CHOBaHA KpeIWTHA
OIIEHKa ¥ BKJIIOYBA NMPOTHO3HA MH(OpMAIHS.

[pennpusTaero npueMa, 4e KPSAUTHHUAT PHCK 110 AaJeH (HMHAHCOB aKTUB € HapacHaJ 3HAYUTEIHO, aKO MPOCPOIHETO €
no-rojasgMo oT 30 aHu.

HpenanﬂTneTo cyura, 4 (bPIHaHCOBI/ISIT AKTHB € B HCU3IIBJIHCHUC, KOT'aTO:

- € MaJKO BEPOATHO KPEAUTONOIYYATC/IAT Aa U3NIATH KPEAUTHUTE CHU 3aABJDKCHUS KbM Hpe}IHpI/ISITI/IeTO B IIbJICH
pasMep, 0e3 Ja U3MCKBa OT Hpe,I[HpI/ISITI/IeTO ﬂeﬁCTBHﬂ KaTO peaIn3upaHe Ha rapaHlnsd (aKO nma TaKaBa); nim

- (I)I/IHaHCOBI/ITe AKTHBH, 3a KOUTO MMPOCPOIUCTO € TO-TOJSIMO OT 90 JIHH.

IIpennpusitueTo cuurta, 4ye ABJIrOBaTa ILIEHHA KHUTA KMMa HUCBK KPEIWTEH PHUCK, KOraTO KpPEIUTHUAT PHUCK €
€KBUBAJICHTEHT Ha IJI00aJIHO BH3MPHUETOTO OMpeIeNieHue Ha ,,AHBECTUIIMOHEH Kiac™. [IpeanpusaTueTo cunra, 4e ToBa €
Baa3 unau nmo-sucok uiau BBB- wim mo-Bucoxka.

OK3 3a memus xuBoT ca te3n OK3, KOUTO ca pe3ynTar OT BCHYKH BB3MOXKHU CHOUTHS HA HEH3NBJIHCHHE IIpe3
OYaKBaHUS )KUBOT Ha (PMHAHCOBUS HHCTPYMEHT.

12-meceunata OK3 e Ta3u gact ot OK3, k0sTO € pe3ynrar oT ChbOUTHATA HAa HEU3IBIHCHUE, KOUTO € BE3MOXKHO JIa ce
cIIydaT B paMKUTe Ha 12 Mecela ciiell OT4eTHaTa JaTa (WIH HO0-KbC IEePUO, aKO OYaKBAHWS JKUBOT Ha HHCTPYMCHTA €
o-KpaTwK oT 12 Mecena).

MaxkcuMaIHHAT MIEproJl, KOWTO ce B3eMa mpeasui npu onpenensHe Ha OK3 e MakCUMamHHUAT JOTOBOPEH MEepHoI, Tpe3
koiito [IpennpuarueTo e u3noxkeHa Ha KPEIUTEH PUCK.

H3zmepeane na OK3
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OK3 ca BeposITHOCTHO IPETErJICHH NPUOIN3UTEIHN OLCHKH Ha KpeIuTHUTE 3aryon. KpeauTHure 3aryou ce oT4uTar 1o
HACTOsIIAa CTOWHOCT HAa BCHYKHM HMapH4YHU JeGUUUTH (T.€ pa3iIuKaTa MEXIy ABIDKHMHUTE NMAapUYHHUTE MTOTOLH, KOUTO ce
IBIDKAT OT €IHO JIPY’KECTBO B CHOTBECTBEHE C JOTOBOpAa M NMAPHYHUTE IOTOIHM, KOMTO IIpenmpuariero odaksa aa
MOJTY4H).

OK3 ca auckoHTHpAT ¢ epeKTUBHUA JTUXBEH NIPOLEHT Ha ()MHAHCOBUS aKTUB.
Dunancosu akmusu ¢ Kpeoumna ode3yenKa

KbM Besika otyetHa nata [Ipeanpustuero oreHsBa aand GUHAHCOBUTE aKTHBH, OTYUTAHU M0 aMOPTHU3HpaHA CTOHHOCT
u nearoBute neHHH KHIDKa Ha CCIBJI, ca ¢ kpeautHa obOe3neHka. OUHAHCOBHAT aKTHB € C KpeOUTHA OOE3ICHKA,
KOTaTo €HO WM TOBEYe CHOUTHS € BB3HHUKHAJIO, KOCTO MMa OIPEICIAINO0 BIUSHHEC BBPXY OYAKBAHHUTE OBJICIIH
MApUYHA TOTONM OT (PMHAHCOBUS akTWB. Jloka3aTencTBata, 4ye ()MHAHCOB aKTUB € KPECTUTHO OOC3IICHEH BKIFOYBAT
cienHnTe HAbOII0qaeMy JaHHH:

- SBHAYUTCIIHU CI)I/IHaHCOBI/I 3aTPYAHCHUS Ha KPEAUTOIIOIYIATESI NI EMUTEHTA,

- HapyUIEHHE Ha JOTOBOP KaTO HEM3MIBIIHEHUE W mpocpoure Hax 90 aHu;

- IPECTPYKTYpUPAHETO Ha 3aeM Wi aBaHc oT Ilpeanpustuero npu ycnosus, kouto [Ipennpustuero He Ou pasrienana
HHaue
- BEPOATHO € KPEAUTOINOTyYaTelsAT 1a BlIe3e B HeChCTOATEIHOCT W Jpyra (JuHaHCOBA peopraHu3aLus; WiIH

- N34€3BaHETO Ha aKTHBEH I1a3ap 3a IIEHHA KHUT'a, Topaay GUHAHCOBU 3aTPyAHEHUS.

IIpeacraBsine Ha 3ary0a ot o0e3nenka 3a OK3 B oTyera 3a (UHAHCOBOTO CHCTOSIHHE

3arybu or oOe3leHka Ha (pUHAHCOBM aKTHBM M3MEPEHM II0 aMOPTU3HpaHa CTOMHOCT ce TpHcHazar oT OpyTaHara
OanaHcoBa CTHHOCT Ha akTHBHTE. 3a nbiaroBu leHHH kHmka mo CCJIBJI, 3arybata ot oOe3ueHka ce oTpassiBa B
nedanbaTa win 3aryoara u ce npusHasa B [[B/I.

Omnuceane

BpyTHata OanaHCOBa CTOMHOCT Ha (PMHAHCOB aKTHB CE OTIMCBA, KoraTo [IpennpusTHEeToO HAMA pa3yMHH OYaKBaHHS 3a
BH3CTAHOBSBAaHC Ha (UHAHCOB AaKTHB B HEroBara I[UIOCT WM YacT OT HEro. 3a HHIUBHIyaTHH KJIHCHTH,
[IpennpusiTHeTo WMa TMOJWTHKA HAa OTINHCBAaHE Ha OpyTHaTa OajaHCOBa CTOWHOCT, KOraTo (DMHAHCOBUSAT aKTHB €
mpocpoueH cbc 180 mHM BB3 OCHOBA Ha HMCTOPUYCCKUS ONHT OT BBH3CTAHOBSIBAHM Ha TMONOOHM aKTHUBU. 3a
KOPIOPATHBHU KJIMEHTH, [IpeAnpusaTHETO N3BBPINBA HHIUBH/YAIHA OLIEHKA 110 OTHOIIECHHE HA BPEMETO U pa3Mepa Ha
OTIIMCBAaHETO BHh3 OCHOBA HA TOBA JalM MMa Pa3syMHO OYaKBaHE 3a Bb3CTaHOBsiBaHe. [IpeAnpusATHETO HE O4YaKBa
3HAYUTEHO BH3CTAHOBSIBAHE Ha OTMHCaHATa cyMa. DUHAHCOBUTE aKTUBH, KOUTO 00a4e ca OTIMCAHH, BCE OIE MOraT Jia
OBJaT MpeaMeT Ha JCHHOCT MO MPUHYIMTEIHO H3MBIHCHHE, 3a Jla Ce Chas3sAT mpoueaypure Ha [IpenmpusTHeTo 3a
BBH3CTAHOBSIBAHE HA JIBIDKUMHUTE CyMHU.

(i)  Hegunancosu akmueu

Kbm Besika ordyerHa pgara [lpeampusitueTo mnpernexia OajdaHCOBUTE CTOWHOCTH Ha He(QUHAHCOBUTE CH aKTHBU
(pa3znuyHM OT OMOJIOTUYHY aKTHBH, MHBECTUIIMOHHU UMOTH, MaTepUAIIHH 3allaCH U OTCPOYEHH JaHBUHHU aKTHBH), 32 Ja
OTIpEJIeTIN IV MMa MHIWKAIUK 3a 00e3lleHKa. AKO MMa TakMBa WHAMKAIWHW, CE IPaBW NPHOJM3UTENHA OICHKA HA
BB3CTAHOBUMATa CTOMHOCT Ha aKTUBa. PemyTanus ce TecTBa 3a 00e3LEHKA BCSAKA TOJMHA.

3a menra Ha Tecta 3a 00e3leHKa, aKTUBH, KOUTO HE MOTaT Ja ObJaT TeCTBaHH WHAMBHUIYAIHO, CE€ TPYIHUpAT 3acTHO B
Hal-MaJikaTa Bb3MOKHA IpyIa aKTHBH, TeHepUpalla MapUIHHA MOCTHIIEHHUs OT MPOIbJDKaBalia ynorpeda, KOUTo ca B
rojisiMa CTETEeH He3aBUCHMH OT MapUIHHUTE MOCThIUICHUs OT Apyru aktuBu wiu OI'TII. Pemyranus, Bp3HUKHANA TIPH
ousHec komOmHanws, ce pasnpeaens kbM OI'TII nim rpynute OI'TIT, kouTo ce oYakBa Ja UMAT MOJ3U OT CHHEPTHHTE
OT KOMOWHAITHSATA.

BwacranoBumara croitHocT Ha aktuB wiu OI'TIII e mo-BucokaTa OT HEroBaTa CTOWHOCT B yHOTpeba W ClipaBejInBaTa
My CTOWHOCT, HamaJieHa ¢ pa3xoja mo nponaxba. CToifHOCTTa B ynoTpeda ce 6a3upa Ha ObJCIIUTE MAPUIHU ITOTOIH
JNUCKOHTHUpPAHW JIO CeraliHaTa WM CTOWHOCT, KaTo c€ Mpujara AUCKOHTOB MPOIEHT MpeAr IaHbIH, OTpa3sBalll
TEKYIIUTE Ma3apHU MPEICHKH 3a [ICHAaTa Ha IapUTe BbB BPEMETO M PHCKa criennuyieH 3a aktusa wu 3a OI'TII.

3aryba ot oOe3leHKa ce Mpu3HaBa B Ciydaid, e OamaHcoBara cToiHOCT Ha eauH aktwB wuiau OI'TIIT mpeBumara
HEroBaTa Bb3CTaHOBHUMA CTOWHOCT.
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3aryOu oT o0e3lieHKa ce NMpH3HaBaT B nevainOu W 3aryou. Te ce pasmpesaensT IbpBO B HamalleHHWe Ha OanaHcoBara
CTOMHOCT Ha peryTtanusTa, pasnpenenena kbM OI'TIII, u cien ToBa B HamMajeHUe Ha OanaHCOBUTE CTOWHOCTH Ha JIPYTH
axtusy B OI'TIIT nponopuuoHanHo.

3aryba oT oOe3IleHKa M0 OTHOIICHHE Ha PEIyTalusATa He Ce Bb3CTAaHOBABAa 0oOpaTHO. 3a IPYyTrH aKkTHBH, 3aryba OT
o0e3LeHKa ce Bb3CTaHOBSABA CaMO JI0 TaKaBa CTEIIeH, Ye GajaHcoBaTa CTOMHOCT Ha aKTHBA HE HaJBHIIaBa OaiaHCcOBaTa
CTOMHOCT, KOATO OM Ouia ompeaeneHa, ciej] NPUCHAJaHe Ha aMOpPTH3alMs, ako 3aryda oT o0OesleHKa He e Ouna
IpHU3HaBaHa.

(p) MpoBu3uu

HpOBI/IBI/II/ITe CC OLCHABAT YpC3 AHMCKOHTUPAHC Ha OYAKBAHHUTE 6’1)[[61111/1 NapuyHU MOTOIU C JIMXBCH HNPOLCHT MNpCau
JaHbIH, KOHUTO OoTpassdBa TEKyllaTa Ila3apHa CTOMHOCT Ha napuTe BBB BPEMETO M PUCKOBCTE, CHeHI/Iq)I/I‘{HI/I 3a
3aBJIXKCHUCTO. OnuxBsIBAaHETO Ha JUCKOHTHpaHaTa CTOMHOCT ce IpU3HaBa KaTo (l)I/IHaHCOB pasxon.

(i) Tapanuuu

HpOBI/IBI/II/ITe 3a rapaHivy Ce¢ Mpu3HaBaT, KOTAaTO CBBP3aHUTE C TAX NPOAYKTU UJIU YCIYTHU Ca NPOJaJCHU. HpOBI/IBI/II/ITe
(Y] 68.31/IpaT Ha UCTOPHUYCCKU NAaHHU 3a TapaHIUUTC U HAa ONPCTCTIIIHC HA BCUYKU BB3MOXKHU CIIydan € BEPOATHOCTUTEC TC
Ja Cc¢ ciry4ar.

(ii) IHpecmpyxmypupane

[MpoBu3usiTa 32 pa3xoiu IO NPECTPYKTYpHpaHe ce Ipu3HaBa, korato [Ipeampusruero uma omo0peH NoapoOeH
(opmMasieH IUIaH 3a MPECTPYKTypHpaHe W IMPECTPYKTYPHUPAHETO € WM 3all0YHajo, WK € 00siBeHO myOindHo. bpaenm
orepaTHBHY 3aryOu He ce IPOBU3UPAT.

(iii) Bw3cmanosssane na mepena

HpOBI/IBI/II/I 34 BB3CTAHOBSABAHCTO HA TCPCH IO OTHOLICHUC Ha 3aMBbpPCABAHC 3€Ms U CBBP3dHUTC C TOBA PA3XoJau CC
IIpU3HaBaT, KOTraToO 3aMbPCABAHETO € Bb3HUKHAJIO.

(iv) Oépemenssamu oozosopu

HpOBI/ISI/IH 3a 06p6M6HHBaH.II/I JAOTOBOpPHU CC€ OLECHABA IO HACTOsALIATa CTOMHOCT Ha MO-HUCKOTO OT OYAaKBAHUTE pasxoaun
3a MpEKpaTsdBaHe Ha AOTOBOpA U OYAKBAHWUTE HECTHH PA3XO0JU 3a MPOABIIKABAHC Ha JOTOBOpA. Hpe,I[I/I YCTaHOBsIBAHC HaA
IIpOBU3UATA.

(¢) Jduzuur

B nauanoto Ha norosopa I[Ipeanpustuero npeueHsBa Jainu I0roBOPHT NPEICTaBIsIBA WU ChAbPAKA JU3UHT. JJOroBOpbT
MpEACTaBIsABA WM ChIbPKa JIM3UHT, aKO 10 CHUJIaTa Ha TO3M JOTOBOP C€ MPEXBBPJIS CPelly Bb3HATPaXKACHHE MPABOTO
Ha KOHTPOJI Ha/l U3M0JI3BaHETO Ha JAJICH aKTUB 3a OIPEENICH IEPUO OT BpEME.

(i)  Kamo nusunzononyuamen

KeM HauanHaTa naTa WM TIpU NPOMsSHA Ha JIOTOBOP, KONTO ChIbp)Ka JH3MHIOB KOMIOHEHT IlpeampustueTo
pasmpezens Bb3HArpakJCHUETO IO JOroBOopa KbM BCEKH JIM3MHIOB KOMIIOHEHT Ha 0a3aTa Ha OTHOCHTEIHaTa My
e/IMHUYHA IIeHa. 3a JIM3UHTUTe Ha UMOTHU [Ipennpusruero e nzdpana Ja He OT/AENs HEJIM3WHIOBUTE KOMIIOHEHTH U Jia
OTYUTA JIN3UHTOBUTE U HETM3UHTOBUTE KOMIIOHEHTH KaTO €UH JIU3HMHIOB KOMIIOHEHT.

KbM HauanHaTa gata Ha ymsuHra [IpennpusaTueTo npu3HaBa akTUB C IPABO HA MOJI3BAHE U MACHB MO JU3UHI. AKTUBBT
C MpaBO Ha MOJ3BaHE ITbPBOHAYAIHO CE OIEHSABA IO IIGHA HA NPHI0OMBAHE, KOSTO INPEJCTaBIIsBa IIbPBOHAYAIHATA
CTOMHOCT Ha MacHuBa IO JIM3MHTa, KOPUTHpaHa ¢ BCUYKH JIM3MHIOBU IJIAIAHKUS HANIPABEHU KbM WU IIPeJU HaudalHaTa
JlaTa, TUTI0C BCUYKY M3BBPIICHH ITbPBOHAYAIHU JUPEKTHU Pa3Xo/H, KaKTO ¥ NPUOIM3NTENIHA OL[CHKA HA Pa3XOJHTe 32
JIEMOHTaX U NPEMECTBAHE HA OCHOBHHSI aKTHUB MM BB3CTAHOBSBAHE Ha OCHOBHUS aKTHB WMJIM HA TEpPEHA, HA KOWTO €
Pa3IoIOKEH, HAMAJIEHA C MOJIYYEHUTE CTUMYJIU 110 JIM3UHIA.

AKTHUBBT C NIPaBO HA MOJ3BAaHE C€ aMOPTHU3UpA IOCIEABANIO Ha 0a3a JMHEHHHUS METOA OT HavyallHaTa JaTa /0 Kpas Ha
CpOKa Ha JIM3WHTA, OCBEH aKO JIM3MHI'BT HE MPEXBBPII COOCTBEHOCTTAa BHPXY OCHOBHUS akTHB Ha lIpeanpusaTueTo KeM
Kpasi Ha CpOKa Ha JIM3WHIA WM IIeHaTa Ha MPpUJO0MBaHE HA aKTHBA C MPABO Ha MOJ3BaHe OTpa3sBa, ye Ilpeanpusruero
II1e YIpakKHU OIS 3a TOKyTKa. B To3M cirydail akTHBBT C IpaBo Ha IOJI3BaHE IIe 0bJe aMOPTU3MpPaH Ha chinaTa 0asa,
KaKTO T€3W MMOTH WMJIM ChOPBKEHHS WM 000pyJaBaHe. B nombiHeHHE akTHBBT C MPAaBO Ha IOJI3BaHE MEPHOIUYHO ce
HaMaJsiBa ChC 3aryou oT o0e3IeHKa, aKo Ce Hajlara U ce KOPUIHpa C ONpe/IeIeHN ITPEOLeHKH Ha M1acHBa I10 JIM3HHTA.
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ITacuBbT MO JIM3MHIa MBPBOHAYAIHO CE OIEHSABA MO HACTOSAIIATa CTOMHOCT Ha JIM3MHTOBUTE IUIALAHMA, KOUTO HE ca
IUTaTeHW KbM HaydajHaTa JaTa, JUCKOHTUPAHU C JIMXBEHUS MPOLEHT, 3aJI0KEH B JIM3HHIOBUS JOTOBOP WM aKo TOH He
MOXe na OBJie HETOCPEICTBEHO ompeneneH, IlpennpusatneTo u3non3Ba JU(EPEHIHATHUS CH JIMXBEH NPOIEHT KaTo
JIMCKOHTOB MPOLICHT.

[MpeanpustreTo omnpenens AudepeHIHANTHUS CH JMXBEH IIPOLEHT, KaTO IOJydaBa JIMXBEHHW NPOLEHTH OT PA3IUIHU
BBHIIHN (\MHAHCHPAIIN W3TOYHUIM W NIPAaBU KOPEKIINH, 3a Ja OTPAa3H YCJIOBHATA HA JM3HWHTA U THIA HA JTU3HHTOBaHUS
aKTHB.

JIM3uHTrOBHTE IUTAIIAHKSA, KOUTO CE BKJIIOYBAT ITPH ONPEENISIHE Ha MTACHBA 10 JTM3MHTa BKIIIOYBAT CIEAHOTO:

- (huKCcHpaHUs IUIAIAHMS, BKIIOYUTEIHO (PUKCUPAHUTE IO CHIIECTBO IUIAIAHMS;

- IPOMEHJIMBHY JIN3UHTOBY IUIAIIAHUSA, KOUTO 3aBUCAT OT MHAEKC MM MPOIEHT, KOUTO Ca OLCHEHU CIOpe] CTOMHOCTTa
Ha MHJIEKCa WK IPOLIEHTa KbM HayallHaTa JarTa;

- CYMH, KOUTO C€ 04aKBa J1a ObJaT JBJHKUMH OT JIM3UHIONOIYYaTeNs 0 rapaHlMUTe 32 OCTaTh4Ha CTOWHOCT;

- LIeHaTa Ha YNpaXXHsABaHE Ha OMLUA 3a MOKYIKa, KOATO € JOCTaThYHO cUrypHo, ue Ilpeampusruero me ympaxHH,
JIM3UHTOBY IUIAINAHUS BBB BB3MOXHHUSA MEPHOA 3a YIPaKHABAaHE Ha INOAHOBsBaHe, ako [IpennmpuaTHETO € HOCTBUHO
CUTYPHO, Y€ IIE YNpPaXHH OMIMATA 3a yIbDKaBaHE W CAHKIMU 3a IO-PAaHHO IPEKpaTsBaHE HA JIM3MHTa, OCBEH aKo
ITpeanpusTHeTO € pa3yMHO CHT'YPHA, 9€ HAMa Jja MPEKPaTH JIU3HUHTa IT0-PAHO.

[TacuBbT TO NM3MHTa Ce OLEHSBA 10 aMOPTU3HpPaHAa CTOMHOCT KaTO CE M3MON3Ba €()EKTUBHUS JIMXBEH IPOILCHT.
[TacuBbT ce mpeoneHsBa, KOraTo € HAIMIE IPOMSAHA B OBACIINTE JIM3UHIOBY IUIAIAHNS, IPOM3TUYAIN OT IPOMSHA B
MHJICKC WJIN MPOIEHT WM aKO MMa NpOMsHA B NMPHOJM3HTENHATa OIeHKa Ha [IpennpusTuero 3a cymara, KOATO ce
oyakBa Jla ObJie TUIaTeHa 110 TapaHIUM 33 OCTaThb4HA CTOWHOCT, ako IIpennpHusaTHeT0 MPOMEHHM OLICHKATa CH 3a TOBa
JIaJTH 1€ YIPaXKHU TIOKYIIKa, yIbJDKaBaHe MITH OILKS 3a MIPEKpaTsIBaHe MM aKO € HaJIMIE IPOMSHA B BbB (pUKCUpAHUTE
IO CHIIECTBO JIU3UHTOBH ILIAIIAHHUS.

Koraro nmacuBbT 1o JIM3MHIa ce MPEOLeHsIBa 10 TO3W HAYHMH Ce MPaBU ChOTBETHA KOPEKLMs Ha OanaHcoBaTa CTOHHOCT
Ha aKTHBa C [IPaBO Ha IOJI3BaHE WM e OTYMTA B NeyasOu U 3aryOu, ako OajaHCcOBaTa CTOHHOCT Ha aKTHBA C IIPaBO Ha
MOJI3BaHE € HAMAJICHO JI0 HyJIa.

[TpeanpusTHeTo MpeacTaBs aKTHBU C IPaBO HA IIOJ3BaHE, KOMTO HE OTTOBAPST HA ONPENEIICHUETO 332 HHBECTHIMOHEH
MMOT U TTACUBHTE MO JIM3UHTA KATO OTJCITHH HO3UIMU B OTYETa 32 (PUHAHCOBOTO CHCTOSIHHE.

[TpeanpusTHeTo HE NMpU3HABa aKTHBU C MPaBO Ha IOJI3BAHE W MACHBHU MO JIM3UHT 32 JIM3WHTHM HA aKTUBH Ha HHCKa
CTOMHOCT WM KpaTKOCPOYHM JM3WHTH, BKmountenHo u |T oGopynBanme. Ilpenmpusariero mnpusHaBa JM3HHTOBUTE
IUTAIaHKs, CBBP3aHM C TE3H JIM3WHTH KaTo Pa3XxoJ Ha JIMHEWHa 0a3a 3a meprnoja Ha JIM3MHTa.

(ii)Kamo nuzunzooamen

B HavanoTo wnu mpu TpoMsHA Ha JOTOBOP, KOWTO CHIBbpXKa JH3HHTOB KOMIOHEHT I[IpeampusTHeTo pasmpenens
BB3HATPAKICHUETO B TIOTOBOPA KbM BCEKH JIHM3MHIOB KOMIIOHECHT Ha 0a3aTa Ha OTHOCHTEIHUTE CIUHIYHH [[CHH.

Koraro IIpenmpusaTiero € JMU3WHTOAATEIN, TO ONpeAess B HAYAIOTO HA JIM3HWHTA AW CIWH JH3UHT ¢ (PMHAHCOB WU
OTepaTuBeH.

3a nma xnacubunmpa eauH Ju3UHT, IlpeanpustueTo mpaBu o0INa OIEHKA Jalld JIM3UHTBT HPEXBBPISA MO CHIIECTBO
BCHUYKH PUCKOBE U M3TOJM OT COOCTBEHOCTTa BYpPXY OCHOBHHMS aKTHB. AKO € Taka, TO JIM3UHI'BT € (PUHAHCOB, aKO HE - TO
To e omeparuBeH. Kato wact oT Ta3m oueHka llpeampusTuero oT4mrTa ONpenaesieHM WHAMKATOPH, KaTo TOBA JAIH
JU3UHTBT € 32 OCHOBHATA YacT OT MKOHOMUYECKHS )KMBOT Ha aKTHUBA.

Korato IlpennpustueTro € MeXAWHHEH JM3MHIOAATEeN, TS OTYMUTA CBOSI MHTEPEC B OCHOBHMS JIM3MHI M IOJIM3MHTA
otnenHo. Ts omeHsBa KiracHUKAIMsITA HAa TOMIM3WHTA KAaTO B3eMa IOJI BHAMAaHHWE aKTHBA C IPAaBO HA IIOJ3BaHE,
MPOU3THYAIl OT OCHOBHHS JIM3MHI, HO HE B3e€Ma II0J BHHMAaHHE OCHOBHHS aKTHB. AKO OCHOBHHSAT IJIM3WHT €
KpaTKOCpOYeH, 3a KoiTo [IpeanpusaTreTo € MpHIokKIIo U3KIFOUYEHHETO OIHCAHO TI0-TOpe, TO TOraBa Ts Kiacu(uIipa
TOUTM3HWHTA KaTO OTIePaTUBEH JIM3UHT.

AKO cIIOpa3yMEHHETO BKJIIOUBA JIM3UHIOB M HEJIM3MHIOB KOMIIOHEHT, Torasa [Ipeanpusituero npunara MC®O 15, 3a
Jla pasmpeeny Bb3HAarpak IeHUETO B JOTOBOpA.

[IpeanpusiTieTo mpuiara U3MCKBaHUATA 3a oTnrcBaHe U oOe3neHka B MCDO 9 kbM HETHaTa WHBECTHUIUS B JIU3UHTA.
OcBeH ToBa [IpennpusiTHETO pEryJspHO Tperiexna NPUOIU3UTETHUTE OLEHKH Ha HEraHTHPAaHUTE OCTaThYHU
CTOWHOCTH, U3IOJI3BAaHH MIPH W3YHCICHUE Ha OpyTHATa MHBECTUINS B JTM3UHTA.

[IpennpusTHeTo INpHW3HABA JHM3WHIOBHTE IUIANIAHMA, TONYYEHH IO OIEPATHBEH JIM3WHT KaTO MPHUXOJ] B ,,JPyTH
MIpUXOAH" Ha JTMHEHHa 0a3a 3a cpoKa Ha JIM3UHTA.

Karo usno cueToBoHUTE MOJUTUKH, PUIOKUME 3a [IpennpusTueTo Kato JU3MHroJaTesl B ChIIOCTABUMUS IIEPUOJT HE
ca mo-paznmuaau 0T MC®DO 16, ¢ u3KIIroYeHne Ha Kiacu(UKaIUsaTa Ha MOJIH3UTH, KOUTO Ca CKIFOUYCHH MPE3 TEKYIIUs
MIEPUOJT ¥, KOUTO BOJST A0 KITaCH(pHUKAIH KaTO (UHAHCOB JIN3UHT.
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(1) CobCcTBEH KamUTAJ

() Obuknosenu akyuu

ﬂOl’[T)J'IHI/ITeJ'IHI/ITe pa3xoau, MpsaKo CBbpP3aHU C U3JaBAHCTO Ha OOMKHOBEHUTE AKIU CC MPU3HABAT KaTO HaMaJICHHUC Ha
COOCTBEHHUS KaITUTal. ,Z[aH‘{’BHI/ITe eq)eKTI/I, CBBpP3aHU C TPAH3AKIIMOHHUTEC pPa3XoAu IIPpU KallUTaJI0Ba TPaH3aKIHUA CC

otyutat B choTBecTBHE ¢ MCC 12.

OO0paTHO M3KYITyBaHE U MIOBTOPHO M3/IaBaHE HA OOMKHOBEHH aKIWH (M3KYICHH COOCTBEHU aKITHH)

ITpn m3kymyBaHe Ha COOCTBEHH aKIMH, IUIATCHATA CyMa, KOSITO BKJIIOYBA JUPEKTHO CBBP3aHUTE PAa3XOAH, CE NPU3HABA
KaTo HaMaieHWe B coOcTBeHMsi Kamurtayn. OOpaTHO M3KyNEHHTE COOCTBEHM aKIMU Ce TPENCTaBAT B pe3epBa OT
cobcTBeHM akuuu. Korato M3KyneHH COOCTBEHM aKIMH B IOCJIEICTBUE OBbJAT MpOJaJeHM WM OblIaT Npeu3alieHH,
MoJyueHarta cyMmMa ce INpH3HaBa B yBeJIMYeHHWE Ha cOOCTBEHMs KamuTal, a IedajbaTa/3arybaTa OT cleikara ce

npeacTaBsd B IPEMUCH PE3CPB.

4, OTcpoqun JAHBYHH AaKTUBHU

OTCpO'lCHPITe JaHBbIW BB3HUKBAT B PE3YyJITaT HA BPDEMECHHU PA3JIMKU 1 MOTaT aa 6'b,HaT TIPpEACTAaBEHU KaTO CJICABA!

OTcpoyeHH JaHBYHU NACHBH (AKTHBH) 1 smyapu 2020 IIpusHaTu B 31 nexeMBpH
neyajgdara uiu 2020
3arydara
‘000 8. ‘000 aB. ‘000 aB.
Herexymu akTuBu
JbAarocpouny (pMHAHCOBH aKTHBU -
Texymu akTuBH
KpatkocpouHu pUHAHCOBU aKTHBH
Otcpouer TA ot Hauncienus JJYK - (€8] (1)
[IpusHaTu xaro:
OT1cpoyeHH TaHbYHH (AKTHBH) (1)

OTtcpoueHnte naHbplH 3a cpaBHUTENHAA epuoy 2019 1. morar ga 6b1aT 0000IIEHH, KaKTO CIICIBA!

OTcpoyeHH JaHBYHU NACUBHU (AKTHBH) 1 sanyapu 2019 Ilpusnartu B 31 nexeMBpH
neyaJjoara uiu 2019
3arydara
‘000 8. ‘000 8. ‘000 8.
Herexkymm akTnBun
JbArocpouHy (pMHAHCOBH aKTHBU (8) 9 1
Texkymu akTuBH
Kparkocpounu (MHaHCOBHM aKTHBU - (D) (€3]
(8) 8 -
IIpusnaTu xato:
OTcpoueHu 1aHBYHHU (AKTHBH) (8) -
Bcuuky oTcpodeHr JaHBYHN aKTHBH Ca BKIIFOUCHHU B OTYETa 32 (PUHAHCOBOTO CHCTOSIHHME.
5. JApyru B3emanus
2020 2019
‘000 8. ‘000 aB.
Tbproscku 1 Apyru pUHAHCOBU B3eMaHHS 310 60
DUHAHCOBH aKTHBH 310 60
JlanbuHM B3eMaHus (C N3KIIOUSHUE Ha JAHBIN BBPXY J0X0/a) 2
Hedunancosu akTuBn 2
THProBcKU U APYrd B3eMAHHUSA 312 60
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Hernarta 6anaHcoBa CTOMHOCT Ha B3eMaHHsTa Ce MpHUEMa 3a pasyMHa MPHOIM3UTEIHA OICHKA Ha CIpPABEJIUBATA UM
CTOMHOCT.
BsemanusTa Ha J[py»KecTBOTO ca mperieaHi OTHOCHO MHIUKAIINY 332 00€31EHKa KaTO TaKaBa He € M3BbPIIBaHA.

6. IMapyu 1 napuYHN eKBMBAJIEHTH

Hapme U IApUYIHUTE €KBUBAJIECHTU BKJIIIOYBAT CIICAHUTE CIIEMECHTU!

2020 2019
‘000 nB. ‘000 aB.
[Tapuunu cpencTBa B Opoii 1 1o OAaHKOBU CMETKH B:
- OBATapCKU JieBa 22 1
[Tapuunu exBuBanenTu (Bayuepn) 1
ITapu ¥ NapUYHU EKBUBAJECHTH 23 1

Jlpy>kecTBOTO HAMa OJIOKMPAHU NMapUYHH CPEACTBA.
7. Co0cTBeH KanuTaa
7.1. AKuUOHepeH KanmuTaa

Peructpupanusat xanuran Ha [pyxectBoTo ce cheron oT 260 000 Ha Opoll HATBIHO IUIATCHH OOWKHOBCHH AKIIUU C
HOMHHAJIHA CTOWHOCT B pasMep Ha 10 5B. 3a akmus. BCHUKM akuuu ca ¢ NMpaBo Ha IOJIyYaBaHE Ha AWBUACHT U
JMKBUIAIMOHEH ST U IPEACTABISBAT €IMH TJIac OT 00IIOTO chOpaHKe Ha akIMOHepUTe Ha JIpyskecTBOTO.

2020 2019

Bpoii u3naneHy U HaIrbJIHO IJIATEHU aKIUu:
B HauanoTo Ha rogMHaTa 260 000 260 000
Emucus Ha akuyuun - -
OO0 6poii akuuu, oropusnpanu Ha 31 exemBpu 260 000 260 000

KbM 31 nexeMBpH Ha TeKyuust (ChLIO U HAa CHIIOCTABUMUs) NEPUOA eHOIHYeH coOcTBeHUK Ha 100 % oT kanuTaia Ha
HpyxectBoro e Cynep boposen IIponsptat ®ona AJACHLI.

7.2. Pe3epBu

Pesepeure Ha JlpykecTBoTO B pasmep Ha 590 xwmwi. jaB. (2019 r.: 590 xwi. JB.) HpeACTaBiIsSIBAT 3aKOHOBU PE3CPBH,
(dbopmupanu chriacHo penicHue Ha OOMOTO ChOpaHUe Ha aKIIMOHEPHTE 3a 3aJe/IsTHEe Ha HepaslpeaecHaTa neyainda 3a
2007 r. BB (oHT ,,PezepBen”.

8. 3aab/KeHUs1 KbM NEePCoHAaIa

38.L[’I>IDK€HI/I$[Ta KbM NIEPCOHAJIA, IPU3HATHU B OTUYCTA 3a (I)I/IHaHCOBOTO CbCTOAHUE, CE€ CHCTOAT OT CJICAHUTE CYyMU:

2020 2019
‘000 aB. ‘000 aB.
3arbpIDKEeHNS 3a 3aIUIaTH M OCUTYPOBKH 55 2
Tekylu 3a1bJKeHHs] KbM MEePCOHAJIa 55 2
9. Thproseku u APYru 3axbKeHUs
2020 2019
‘000 JiB. ‘000 JiB.
Texymu:
TBProBCcKH 3aAbIKEHUS 77 5
[Ipenmamanus — MOXy4eHH aBaHCH 155 -
3aIbIKeHUS KbM CBBP3aHU JINIA 386 -
3aaboKeHUs 3a JaHBIN BBPXY 10X01a 15 -
TexkymM ThProBCKHU U IPYTH 3aIbJKEHUS 633 5

Hernara GanaHcoBa CTOHHOCT Ha TEKyIIUTE THPTOBCKU M APYTH 3aABDKEHHS Ce IPHEMa 3a pa3yMHa IPHUOIH3UTETHA
OIICHKA Ha CIPAaBeNIMBaTa UM CTOMHOCT.
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10. IMpwuxomu oT MpPOIAKOH

2020 2019
‘000 aB. ‘000 aB.
IMpuxoau ot mMpoaakéa Ha yCJIAYTrH 1299 35
IMpuxoau ot Mpoaak6a HA CTOKH 10 -
IMpuxoau oT HaeM 5 -
1314 35
11. Pa3xoau 3a maTepuaan
Pa3xoaure 3a MaTepuaan BKIIOYBAT: 2020 2019
‘000 aB. ‘000 sB.
Martepuainu 3a peMOT U MOAAPHIKKA (5) -
Kannenancku Marepuau 3) -
CcO2 Q) -
Koncymatus X1 (8) -
Koncymatus XpaHeHe (16) -
PaboTHO 00I1IEKI0 (8] -
BTCYHEH ra3s @) -
XpaHu U HAITUTKH (195) -
En.cueprus (53) -
Bona (9) -
(298) -
12. Pa3xonu 3a BLHIIHHU YCJIYTH
PasxojmTe 3a BHHIIHK YCIYTH BKIFOYBAT:
2020 2019
‘000 B. ‘000 a1B.
Pasxoau 3a HaeM (482) -
Komucrnonnu (156) -
C4eToBOIHH YCITyTH (10) 4)
HesaBucum (pUHAHCOB OXUT - (2)
Perynaropuu Takcu 2 Q)
TpaHcnopTHH yciayru (19) -
AbGoOHAMEHTH (25) -
[pane (14) -
PemonTH 4) -
ABTOpCKH TpaBa 3) -
Pexiama (2 -
[MpaBHu (D) -
Apyru (15) -
(733) )
13. Pa3xoau 3a mepcoHaJsa
2020 2019
‘000 aB. ‘000 aB.
Pa3xonu 3a3ariaTu (470) (19)
Pa3xosu 3a ocUrypoBKH (122) (5)
(592) (24)

14. ®dunaHCOBH NMPUXOIH U PA3X0OIH

dunaHCOBUTE Pa3xoau 3a TEKylud OTYETCH IMEPUO/ €Ca CBbP3aHU C npoua>1<6aTa Ha akKliluu Ha HCHy6J’II/I‘-IHO APYKECTBO,
KOUTO B NPEAXOAHUA OTYETCH MEPUOJ] Ca TIOKA3aHU B ﬂT:JIFOCpO‘IHI/I (I)I/IHaHCOBI/I aKTHBHU.
dunaHCcOBUTE MNpyuxoJau 3a NpeACTaBECHUTE OTYCTHU MIEPHUO/J MOrar Jia 6LHaT AHAJIU3UPAHU, KAKTO CJICJBA:

2020 2019
‘000 aB. ‘000 JaB.
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HpI/IXO,HI/I OT JINXBU BBPXY (l)I/IHaHCOBI/I AKTHUBH, OTYATAHU IO aMOpTHU3HpPaHa

CTOWHOCT 14 14
OO0u10 NpUX0aM OT JUXBH N0 (PUHAHCOBU AKTUBHU, KOUTO HE Ce OTYUTAT MO
CrpaBeAJIMBa CTOMHOCT B MevyajfaTa Wiu 3arydara 14 14

[MeuanOu OT OlEHKA MO CIPABEINBA CTOMHOCT HA (DUHAHCOBHU aKTHBH,
JUbPIKaHHU 32 ThpPIyBaHe - -
DUHAHCOBU MPUXOTU 14 14

3aryom OT OIleHKa 10 CIIPaBeJINBa CTOWHOCT HA (PMHAHCOBH aKTHUBH, TIPe3
neyandaTa WK 3aryoara (13) (10)
DOUHAHCOBH PA3X0IH (13) (10)

15.  (Pa3xoau 3a)/ mpuxoaM OT JaHBIH BHPXY A0X0Aa

OuakBanuTe (Pa3xou 3a)/ MPUXOAU OT JaHBIM, Oa3UpaHK HA MPUIOKUMATA JAaHBYHA CTaBKa 3a bbirapus B pasmep Ha
10 % (2019 r.: 10 %), ¥ AEHCTBUTENHO MPU3HATUTE AAHBYHHU (Pa3X0/(H)/ MPUXOAH B MevyandaTa uim 3arybara Morat aa
Ob/IaT paBHEHHU, KAKTO CIIE/IBA:

2020 2019
‘000 aB. ‘000 aB.
[Meyan6a/ (3ary6a) npeau JaHbYHO oblaraHe (308) 8
JlanbuyHa cTaBKa 10% 10%
OuakBaH pa3xo/[l 3a TaHBIU BBPXY 0X0a - (D)
JlanbueH edexT oT:
Hamarnenust Ha pUHAHCOBHSA PE3YIITAT 32 TAHBYHH IEITH - 95
VBenndyeHnns Ha (GUHAHCOBHS PE3YJITAT 3a JaHBYHO ICITH (9) (10)
Tekyun pa3xo/ 3a JaHbIH BbPXY 10X012 - -
OTcpoUeHr TaHbYHU TTPUXOIIH:
Bb3HuKBaHE U 00PATHO MPOSBICHHE HA BPEMEHHU PA3ITHKH Q) (8)
(Pa3xoau 3a)/ IPUX0M OT JAHBIH BBPXY 10X0/a Q (8)

16. Chnejku ¢cbC CBbP3aHH JIMIA

CB’LpSaHI/ITC JIMIia Ha I[py)KCCTBOTO BKJIFOYBAT CJAHOJIMYHUA AKIUOHCP, JIMIa II0J HEroB KOHTPOJ W B HEroBaTa
HNKOHOMHYECKA I'pyIia, KIIFOYOB YIIPABJICHCKHU IIEPCOHAL.

[Ipe3 2020r. e CKIIFOYEH AOTOBOP 3a HaeM Ha XOTEICKH KoMmIureke ,,Kyke Kmy6*“, maxomsam ce B K. K. CrpHueB Opsr,
KOWTO B cieictBue Ha maHzemusaTa oT Covid 19 W BBBEXIAHETO Ha W3BBHPEIHO MOJIOKEHHE € IMPEIOTrOBOPCH.
B®B BpB3Ka ¢ HAEMHUTE OTHOUICHHUS € MPEJOCTABeH M rapaHI[MOHEH JIeMO3UT Ha ApykecTBoTO Maiika (Cymnep bopogen
nporrbpti houa AJICHULL) kaTo € JTOroBOPEHO YacT OT ABJDKMMATa rapaHiys Ja Ob/ie IpUXBaHaTa OT 3aIbJDKEHHUATA Ha
CBII® AJICHUI no noxy4yeHu aBancoBu tuiamanus ot TO 3a ce3on 2020r.

IloxnucaHo € ¥ TPUCTPAHHO CIIOpa3yMEHHE, KaTO € MPUXBAHATO YacT OT B3e€MaHE IO MPEJOCTaBeH METMO3UT Ha
€HOJINYHHUS aKI[HOHEp.

Cnenxu ¢ eTHOJUYHUS AKIUOHEP
2020 2019
‘000 aB. ‘000 aB.
Cynep boposen Ilponspru ®oua AJICHI] :

- IPEJOCTaBEH JIETIO3UT 2233 2437
- MPeIOCTaBeHa rapaHIiys 302 -
- IPUXO/IHU OT MIPEIOCTABCHH YCIYTH IO JOrOBOP 3a 00CIyKBaHE 9 35
- IPUXOAH OT JUXBH IO JICTIO3UT 14 14
- Pa3xo/u 3a HaeM 480 -

[Ipe3 aBara oTueTHU Neproa B JIpyKeCTBOTO HSAMA OCBIIECTBEHH CAEIKHU C IPYTH CBBbP3aHu JIUIIA 10T 001 KOHTPOJ.
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17. Pa3deTu cbC CBBP3aHH JIMIA B KPas HA FOANHATA

17.1. B3emaHusi 0T CBbpP3aHU JHILA

Herexymmu

B3emanus ot:

- €IHOJINYHUSI aKIIHOHEP — AETIO3UT

- €IHOJINYHHUSI aKIIUOHEP — JINXBA MO JEMO3UT

- TapaHLMs 110 0TOBOP 32 HaeM

O0u10 B3eMaHMs HETEKYIIH OT CBbP3aHM JHIA

Texkymu

B3emanus ot:

- eHONIMYHMS akonep no wi. 18 ot 3ACULL
- €IHOJIMYHHS aKIIMOHEP — JINXBA 10 JAETIO3UT
OO0110 B3eMaHMs TEKYIIH OT CBbP3aHH JIHLA

17.2. 3agbiskeHusi KbM CBbP3aHH JHLA

Texymu
3axb/KeHUsI KbM:

- CAHOJIUYHUSA aKI_[I/IOHep — T'I)pFOBCKI/I 10 J0r. 3a HAaCM
0010 TeKyIIH 32IbJIKEHUs] KbM CBBP3aHU JHIA

18. Be3sHAJHYHH COCJIKH

IMpe3 2020 r. [Ipy>KecTBOTO HE € OCHILECTBABAIIO OE3HAINYHY CACIKH.
IIpe3 2019 r. JIpy’kecTBOTO HE € OCHINECTBIBAIO OC3HATUYHU CIICIIKH.

19. VYciaoBHM aKTHBH U YCJIOBHH NACHBH

IMpe3 romunara JIpykecTBOTO He € CTpaHa MO MPaBHU CIIOPOBE.

20. Kareropun ¢puHAHCOBH AKTHBH H IIACHBH

2020 2019
‘000 aB. ‘000 aB.
2233 2433
- 4

302 -
2535 2437
29 29

1 R

30 29
386 -
386 -

banaHcoBuTe CTOWHOCTH Ha (PMHAHCOBHUTE aKTUBH U NMAacHBU Ha JIpy»KeCTBOTO Morar Aa ObJaT MPEACTaBEeHH B CIIEHUTE

KaTeropuu:

AKTHBH

DuHAHCOBU aKTHBHU Ha Pa3MOJIOKECHHE 3a IPoaaxoa
@OUHAHCOBH aKTHBH, AbPKAHHU 33 ThPryBaHe (OTYUTAHH 110
CIpaBe/TNBa CTOMHOCT B Ievandara wiu 3arybara)

Kpenutu 1 B3eMaHus:
TBProBCKHU U APYTH B3EMaHUS
Bzemanus ot cBbp3aHu nuIa
HapI/I 1 MMapu4H €KBUBAJICHTU
OTCpO'—IeHI/I JaHBYHU aKTUBU

O0mio puHAHCOBU AKTHBHU

PDuHAHCOBH NACUBH
TBHproecku 3aIbIKEHUS

[pennmamanus u aAp. nacuBH (TIOTYYCHU aBaHCH )

3abIDKeHUS 32 IaHBLH BBPXY J0X0/1a
KparkocpouHu 3abDKeHUS] KbM CBBP3aHH JINIA
O0mo ¢puHAHCOBH MACHBH

IlosicHenue

2020 2019
‘000 sB. ‘000 aB.
312 60
2 565 2 466
23 1

1 -
2901 2527
77 5
155 -
15 -
386 -
633 5

Bmxre mosicHeHUe 3(0) 3a I/IH(i)OpMaIII/IH OTHOCHO CUYCTOBOAHATA IIOJUTHKA 3a BCSAKA KaTeropusd (1)I/IHaHCOBI/I
HUHCTPYMECHTHU U MCTO,Z[I/ITC, H3MO0JI3BAHM 3a OLICHKA Ha CHIPAaBEIJIMBUTEC CTOMHOCTH Ha (1)I/IHaHCOBI/I aKTUBH, OTYUTAHU 110

CIpaBcaAjinBa CTOMHOCT.
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21. PuckoBe, cBbp3aHH ¢ GUHAHCOBHUTE HHCTPYMEHTH

I.le.]]l/l U IOJIMTUKA HA PbKOBOACTBOTO 110 OTHOHICHUE YIIPABJICHUE HA PUCKaA
anaBneHI/IeTo Ha pUCKa B ﬂpy)KCCTBOTO CC€ OCBLICCTBABA OT CobBera Ha JUPEKTOPUTE Ha I[py)KeCTBOTO. HpI/IOpI/ITeT Ha
PBKOBOACTBOTO € 1a OCUT'YPU KPATKOCPOYHUTE U CPCAHOCPOUHU NAPpHUIHU TOTOLIHU.

Haﬁ-C’BHIeCTBeHHTe (l)I/IHaHCOBI/I PUCKOBE, HAa KOUTO € U3JIOKCHO ﬂpy)KCCTBOTO, Ca OIMUCAaHU IMO-A0JTYy.

AHaJIM3 HA NA3aAPHUS PUCK

Baayren puck

CZ[eJ'IKI/ITe Ha ﬂpy)KeCTBOTO CC OCBLICCTBABAT B 61,J1rapc1<n JICBA, KOCTO CJIMMHWHUPpA HAJIWYUETO HAa BAJYTCH PUCK 3a
HETO.

JIuxBeH puck

IlonuTukaTa Ha ﬂpy}i(eCTBOTO € HaCco4UC€Ha KbM MUHUMMU3UPAHEC HA JIUXBCHUA PUCK IIPU (I)I/IHaHCI/IpaHe. Hpe3 TCKYIIUA U
CpaBHUMUA OTUYETCH HNEPHUOI I[py)KeCTBOTO HE € HM3JIOKCHO Ha PUCK OT MPOMsAHA Ha Ma3apHUTC JIMXBCHHU ITPOLUECHTU,
3al10TO HAMA pa3vyeTu ¢ MPOMCHJIMBU JIMXBCHU IMMPOLCHTU.

AHaJIN3 HA KPeJUTHHUS PUCK

KpenuTHuAT pHCK IpeAcTaBisiBa PUCKBT JaJ€H KOHTPAreHT Ja He 3aIlUlaTH 3aJbJDKEHHETO CHU KbM JIpy>KecTBOTO.
JIpy>KeCTBOTO € HM3JI0)KEHO Ha TO3M PHUCK BBB Bpb3Ka C Pa3IMYHM (PUHAHCOBM HMHCTPYMEHTH, Karo Hamp. Mpu
MPEIOCTaBsIHETO Ha 3a€MH, Bb3HUKBaHE Ha B3eMaHUsl, THBECTHULMH B JsJIOBE Ha JOTOBOPHU (POHIOBE M aKIUK U JIPYTH.
N3znaranero Ha /Ipy’kecTBOTO Ha KPEIUTEH PHCK € OTPAaHUYEHO 0 pa3Mepa Ha OamaHcoBaTa CTOMHOCT HA (PMHAHCOBHTE
aKTHBH, IPU3HATH B Kpast HA OTYETHHS IIEPHOJI, KAKTO € TIOCOYCHO MO-T0ITY:

2020 2019
‘000 JsiB. ‘000 JaB.

I'pynu hrHAHCOBU aKTHBH — OaTaHCOBH CTOWHOCTH:
DyHAHCOBH aKTHBHU Ha Pa3IIONIOXKEHHE 32 IPoJaxoa - -
JlsinoBe B 1oroBopeH (OHA U aKIHN - -
IIpenocrasen 3aem - -
Jlpyru B3eMaHust 312 60
Bsemanmus oT cBBp3aHU JIHIIA 2 565 2 466
ITapu 1 mapu4HM €KBUBAJIECHTU 23 1
OTCpOYeHH JaHbYHN aKTHBH 1 -
BanancoBa croiiHocT 2901 2527

IIpyX(eCTBOTO PE€AOBHO CJICAU 3a HEUBIMBIHCHUCTO Ha 3aJAbJDKCHUATA Ha CBOUTEC KOHTPAr¢HTHU, YCTaHOBCHH
WHAWBUAYAJIHO WJIA Ha TPYIHU, U H3IO0J3Ba Ta3u I/IH(I)OpMaHI/ISI 3a KOHTPOJI Ha KPEAUTHUSA PUCK. PwnkoBOACTBOTO Ha
ﬂpy)l(eCTBOTO C4yuTa, 4€ BCHUYKHU T'OPECIIOMCHATHU (1)I/IHaHCOBI/I aKTHMBH, KOHUTO HE Ca omnu 06€3HCHHB3HI/I nim ca C
HACTBIIWI MAACK IIPE3 NPCACTABCHUTEC OTYECTHU IEPUOJH, Ca (bHHaHCOBPI AKTHBH C BUCOKA KpEAHUTHA OLCHKA.

KemM 31 HdexemBpu 2020 1. [IpyKecTBOTO HE € MPEIOCTABIIO (PHHAHCOBUTE CH aKTHBH KaTO 00e3MeUeHHE 0 CACIKH.
KbM Kpas Ha 1BaTa CpaBHUMH 1eproja [IpykecTBOTO HAMa B3eMaHUs, KOMTO Ca C M3TEKbJI CPOK HA IUIAIAHE.

BzemanusaTa ce ChCTOST OT MalIbK 6p0171 KOHTpAarcHTu. Ha 0a3ara Ha HUCTOPUYECCKH MOKA3aTeCJIu, pPbKOBOJACTBOTO CUMTA,
Y€ Kp€AUTHATa OIICHKA Ha B3EMaHWA, KOUTO HE Ca C U3TCKDBJ MaJICK, € )106pa.

KpenuTHUAT pUCK OTHOCHO Mapu ¥ MapUYHU €KBUBAJICHTH CE CYMTA 3a HECHIIECTBEH.

AHaJIH3 HA JUKBHIHHAS puCK

JIMKBUIHUST PUCK MPEICTaBIIsIBA PUCKBT J[pyKECTBOTO Ja HE MOXKE Jia MOracd CBOUTE 3aJbJDKeHHs. J[pyecTBOTO
Hocpela Hy)XJIUTe CH OT JIMKBHIHU CPEJICTBA, KATO BHUMATEIHO CIIEH IJIAlIaHUATA Ha (UHAHCOBUTE CH 3a/IbJDKECHHUS,
KaKTO M BXOJSIIMTE M U3XOMSIIM MAapUYHU TOTOLM, BH3HUKBAIM B XOJa Ha omneparuBHara neitHoct. Hyxaute or
JUKBUAHN CPEICTBA CE CIENAT eXKEeCeAMHYIHO, KakTo M Ha 0azata Ha 30- mHeBHHM mporHo3W. HyXnure oT IMKBHIHH
CpEICTBa B IO - IBITOCPOUYCH IUIaH - 3a mepuoau oT 180 u 360 muu, ce ompexensT mecedHo. Hyxanre oT mapudHu
CPE/CTBa Ce CPaBHABAT ChC 3aEMUTE HA PA3MOJIOKEHME, 33 Ja ObJaT YCTAaHOBEHHM HM3JIMINBLIU WIHM AehUUUTH. To3n
aHaJIM3 ONpeselis Al 3aeMHUTE Ha PA3NOJIOKEHHE Ie ca AOCTAaThYHH, 3a Jla MOKPUAT HyXIuTe Ha [IpyecTBOTO 3a
neproa.

KoM 31 JdexemBpu 2020 1. maexxure Ha JOTOBOPHUTE 3abDKCHHS Ha [Ipy’KecTBOTO ca 0000MICHH, KAKTO CIIEBa:
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Texkymu

31 dexemspu 2020 r. Jlo 6 mecena

‘000 aB.
TBHProBeKH 3aIbIKEHUS 77
IIpenmnamanus 1 Apyru NaCUBU 155
KpaTkocpo4H# 3a1b/DKEHUSI KbM CB. JIHLA 386
3aIbIDKCHUS 32 TaHBLU BBPXY 0X01a 15
O6ur0 633

B mpenxomHus 0TY4ETEH MEPHO/T TAZC)KUTE HA TOTOBOPHUTE 3aIBIDKCHUS Ha JIpy’KecTBOTO ca 0000IIeHN, KaKTO cIIe/IBa:

Texymmu
31 nexemBpu 2019 1. o 6 mecena
€000 sB.
TBHProBCKH 3aIbIDKECHUS 5
Oo6wmo 5

PUHAHCOBUTE AKTHBHU KATO CpeaACTBO 32 YIIPABJICHUE HA JIMKBUAHUSA PUCK

HpI/I OLICHABAHCTO W YIPABJICHHUCTO Ha JIMKBUIAHUA PUCK, ﬂpy)KCCTBOTO OTYUTA OYAKBAHUTC MNApUYHU MOTOLU OT
(I)I/IHaHCOBI/I HWHCTPYMEHTH, IO-CIICHUATTHO HAJIMYHUTEC NMapUIHU CPCACTBA U B3CMaHU. Hannunurte Mapu4yHu peCypCcu u
B3C€MaHUA HC HaABUIIABAT TCKYIIHUTC HYXAW OT HU3XOAII MapUYCH ITOTOK. ChIiacHO CKIIOYEHUTE JOTOBOPU BCHUYKH
MapyuyHU MOTOLM OT B3EMAHMs €4 AbJIZKMMH B CPOK 10 ABAHAACCCT MECCLa.

22. TloauTHKa W MPOLEIyPH 32 yNpaBjeHNe HA KaNuTaua

Lenure Ha py»kecTBOTO BbB Bpb3Ka C YIIPaBJICHUE HAa KauTaua ca:
®  1a OCHUTYpH CITIOCOOHOCTTA Ha J[py»KEeCTBOTO [1a MPOIBIIKH J1a ChIIECTBYBa KaTo ACHCTBAIIO MPEANPUATHE; U

o Ja OCUrypm aJickBaTHa peHTa6I/IJ'IHOCT 3a CO6CTB€HI/II_[I/ITC, KaToO OIpCaAciid HeHATa Ha MPOAYKTHUTC U YCIIYIUTC
CH B CbOTBCTCTBHC C HUBOTO Ha PUCKA.

ﬂpy)l(eCTBOTO Ha6moz[aBa KamuTaja Ha 0a3aTa Ha ChOTHOIICHUETO COOCTBEHMS KAlIUTal KbM HETHHS JBJIT.
HeTHuaT gmpar BKIOYBA cyMaTta Ha BCUYKU 3abJIKCHUA, HaMaJICHA C 0OajaHCOBaTa CTOMHOCT Ha MmapuTe U NapuIHUTEC
CKBHUBAJICHTU.

LenTa Ha JIpy»kecTBOTO € Jia MOJUIbpika ChOTHOIICHUETO Ha KanuTajla KbM 00II0TO (PMHAHCHPAHE B Pa3yMHH I'PaHHMIIH.

Kanwuranset 3a NpeACTAaBCHUTE OTUCTHU IMCPUOIU MOKE a 6'1)):[6 aHaJIM3UpaH, KaKTo CJI€ABa:

2020 2019

‘000 xB. ‘000 aB.

CoOcTBeH KanuTai 2213 2520
OO01I0 3aIbIDKEHUS 688 7
- ITapu v mapu4HN CKBHBAICHTH (23) @
Heten abar 665 6
ChOTHOLIEHHE HA COOCTBEH KAMTAJ KbM HETEH IbJT 0.300 0.002
1:0.000 1:0.000

JlpyXecTBOTO ympasisiBa CTPYKTypaTa Ha KalnmuTaja ¥ MpaBH HEOOXOJAMMUTE KOPEKIIUU B CHbOTBETCTBUE C IPOMEHUTE B
WKOHOMHYECKaTa OOCTAHOBKA M PUCKOBHUTE XapaKTEPUCTHKU HA ChOTBETHUTE aKTHBH. 3a Jla MOJAbP)Ka WM KOPUTHpa
KamuTanaoBaTa CTpyKTypa, JpyKecTBOTO MOKE€ Ja BbpHE KalWuTall Ha €IHOJMYHHUS aKUHUOHEp WM Ja €MHUTHpa HOBU
aKIuy, 3a Jja HaMaJu 3aIbJDKCHUSATA CH.

Jpy>XecTBOTO HE € IPOMEHSIIO LEJIUTE, MOJIUTUKUTE U IPOLECUTE 3a YIIpaBJI€HHUE Ha KaluTalla, KAKTO U HaUMHa Ha
OIIpe/IeIIsIHE Ha KanuTaja Npe3 NPeJICTaBEHUTE OTUETHU MTEPUOIH.

23. CpOuTHs ciief Kpasi HA OTYETHHUS NEPUO]

He ca BB3HUKHAIM KOpPUTHpAIM CHOWTHS WM 3HAYMTETHH HEKOPHTHpAIlM CHOMTHS MEXIy JaraTa Ha (puHaHCOBUS
OTYET M J1aTaTa Ha 0100pEHHETO My 3a IyOJIHKyBaHe.

24. OpoGpenne Ha GUHAHCOBUSI OTUET

lomnmrans ¢unancoB ordyer kbM 31 JlexemBpu 2020 1. (BKJIIOUHTEIHO CpaBHHMTENHATa MH(GOpPMAIMs) € 0J00peH Ha
15.02.2021 r.ot CpBeTa Ha JUPEKTOPUTE.

29





