Xonaunur UeHtbp AL
MpunoXkeHne KbM MHANBUAYaNEH GUHAHCOB OTYET
31 pekemspum 2020r.

[MPUJIOXEHUE KbM MEXINMHHUA ®PUHAHCOBUA OTYET Ha ,, XOJIAUMHI HEHTHP”
AJl CO®UA 3A TTIEPUOJA, ITPUKIIFOYUBAILL HA 31.12.2020r.

1. KopnopatusHa undopmanus

»XOJIIUHI" HEHTBP” A/l e peructpupano c¢ pemenue Ne 4350 Ha Ctapo3aropckusi OKpbXKeH CbhJ] OT
13.01.1998 ronuna o pupmeno aemo No2181/1996 ronuna. CempanuimeTo u agpechT Ha yIpaBlIeHHE Ha
HpyxecrBoto e rp. Codus, n.x. 1574, p-u Cnaruna, oyn.” [Ipod. liBeran Jlazapos” Ne 13, cunrano ot
17.07.2013 r. C pemenne Ha u3BbHpenHO OOmO cbOpanue Ha aknuonepure ot 01.02.2018 r. e
MPOMEHEH aJipeca Ha yIpaBlieHHe Ha ApyxecTBoTo. HoBHAT anpec Ha ynpasienue ¢ Tp. Codusi, paiion
Bw3paxnane, 6yn. Xpucto boreB Ne 57, et.3. Cunrano ot 30.01.2020 r. agpechT Ha ynpasieHHUE € TP.
Codus, p-u Cpenen, ya. ,,l'eopru Pakocku™ 132, BX. A, eT. 1, oduc 3

Axuunrte Ha JIpyKecTBOTO ca perucTpupaH# 3a ThbproBus Ha bwirapcka gonnosa 6opca AJl, ciex xato
€ MOJIy4MIO CbOTBETHOTO pasperieHue oT Komucusra 3a puHaHCOB Han30p.

OcHoBHara JeiiHocT Ha J[pykecTBOTO € B chrylacue ¢ oOsiBeHata: llpumoOuBane, ympaBieHHE H
npogaxba Ha ydyacTuss B OBJITapCcKU W UYXKISCTPaHHHU [PY>KECTBa; MPHIOOMBAaHE YNpPaBICHUE H
npoaax0a Ha O0JIMranuy, NaTeHTH, pUHAHCHPaHE HA IPY>KECTBAaTa, B KOUTO XOJAUHI'BT YUacTBa.

CuctemaTta Ha ympapieHue € enHocTeneHHa. OpraHbpT Ha ympaieHue ¢ CbBeT Ha IJUPEKTOPHUTE,
CBCTOALI CE€ OT TPUMa WICHOBE, €IWH H3MEXKAY KOUTO H3IBJIHABA U UIBKHOCTTa W3IIBJIHUTEICH
JTUPEKTOP.

Kosm 31.12.2020 r. JdpykecTBOTO MMa ChBET Ha IUPEKTOpUTE B cbcTaB: Mas AnrenoBa IlerpoBa —
npeacenaten Ha CJI, bopuc Muxaiinos HuxomnoB u HMean CrosHoB SpkoB. JpykecTBOTO ce
npeactasisiBa oT Ban CTossHOB SIpKOB.

B nmpyxecTBoTO (yHKIIMOHMpA OJUTEH KOMHUTET, U30paH Ha OOmio chOpaHue Ha akIMOHEpUTE OT 3
toru 2017 r. Ha cemoTto O0mo chOpaHue Ha akIMOHEPUTE € IPUET M CTAaTyT 3a padoTaTa Ha OJUTHUS
KOMMUTET.

KoM 31 nexkemBpu 2020 r. B [Ipy’kecTBOTO MMa Ha3HAYEH €IUH CITYKUTEI.

2. ba3a 3a U3rorBsiHe Ha roauIIHusA (l)I/IHaHCOB oTyeT

@UHAHCOBUAT OTYET Ha J[pyKECTBOTO € ChbCTaBEH B CHOTBETCTBUE C MEXKIYyHAPOJHUTE CTaHAAPTHU 32
¢unancoso ortuutane (MCDO), paszpaborenn u mnyOnukyBaHu oT CbBeTa MO MEKAYHAPOIHH
cuetoBonHu crannaptd (CMCC) u mpuetn ot Espomeilickust cpioz (MC®PO, mpuetn ot EC). Ilo
cMuchiia Ha maparpad 1, Touka 8 or JlombJIHUTENHUTE pa3nopeadn Ha 3aKOHA 3a CUETOBOJICTBOTO,
npwioxkuM B bearapus, tepmunst ,,MCPO, mpuetn ot EC* mpencraBisBar MexIyHapoIHUTE
cueroBouu crangaptu (MCC), nmpuetu B chotBeTcTBHE ¢ Permament (EO) 1606/2002 Ha EBpornetickus
napiaMeHT u Ha CpBera.

DUHAHCOBUSAT OTUET € ChCTaBEH B OBJITAPCKH JIeBa, KOETO € (hyHKIIMOHAIHATA BayTa Ha Jlpy>KecTBOTO.
Bcewuaku cymu ca mpencraBenn B xuinsian JieBa (‘000 1B.) (BKIIOYUTEIIHO CpaBHUTEIIHATA WHGOPMAITHS 3a
2018 r.), oCBeH aKo HE € MOCOYCHO APYTO. JJOXOabT Ha aKI¥s € IIOCOYEH B JIeBa.

To3u QuHAHCOB OTUET € MHIMBHIyaNeH. J[pyKeCcTBOTO ChCTaBsi M KOHCONUAWUPaH (PMHAHCOB OTHYET B
CHOTBETCTBHE ¢ MeXayHapogHuTe cTaHAapTh 3a (uuancoBo ortuurane (MCDO), pazpaboreHu u
nyOnukyBann ot CpBera mo MexAyHapoaau cueroBogHu craHgapté (CMCC) u mpuetd OT
EBponetickus cpro3 (EC), B KOWTO HHBECTUIIMUTE B ABLICPHU MPEANPHUITHS Ca OTYETEHU U OTIOBECTCHH
B cboTBeTcTBHE ¢ MCDO 10 ,, KoHCconuaupanu GUHAHCOBU OTYETH .
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JeiicTBaio npeanpusTie

KbM marara Ha M3roTBsIHE HAa HACTOSIIHS (UHAHCOB OTYET PHKOBOACTBOTO € HAMPABHIIO MpEIeHKa Ha
crocoOHOCTTa Ha J[py>KECTBOTO J]a MPOIBIDKK CBOSATA ACHHOCT KaTo JCHCTBAIO MpeANpusiTHe Ha 0asa
Ha HaJgU9IHATa HHpOpMAIHA 3a MpeaBuauMoTo Obaenie. OCBEH TOBa pHKOBOJCTBOTO HsAIMAa HaMepeHHE
HUTO HEOOXOJMMOCT Ja JIMKBUIMpAa WIM Ja Hamaiu obema Ha aeiHocT Ha JlpyxkectBoro. Crex
U3BBPILICHUS MIperiie] Ha JeiHOCTTa Ha pyKeCTBOTO, phbKOBOJCTBOTO OYaKBa, 4 TO UMa Bb3MOXKHOCTH
Jla TIPOIBKK OIIEpaTUBHATA CH JCWHOCT B OJIM3KO OBIEINE W MpOAb/DKaBa Ja MpHiIara MpUHITAIIA 3a
JEHCTBAIO MPEIPHUIATHE TIPU U3TOTBIHETO HAa TOIUIIHUS (PUHAHCOB OTYET.

3.JIpoMeHN B CHETOBOHATA MOJIUTUKA

3.1. HoBu cTaHaapTH, BJie3Iu B cujia ot 1 simyapu 2019 r.

I[py)KCCTBOTO Ipujara CJICAHUTE HOBU CTaHAAPTH, UBMEHCHUS U Pa3sICHECHHUA, KOUTO Ca BJIE3JIKM B CHUJIa
Ta3u roJuHa U ¢ca KaKToO CJICABaA.

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

MC®O 16 ,,JIuzunr* 3amenst MCC 17 ,,JIuzunru®, kakro u tpu pazsacaenus: KPMC®OO 4, Onpenensine
Janu aaneHo cnopazymenue cbabpka au3uHr', IIKP 15 ,,OnepatuBen nususr — crumynau u 1IKP 27
,OIICHsIBaHE Ha CHABPKAHUETO Ha OIEpaIiH, BKIIOYBAIIY MpaBHaTa GopMa Ha JIM3UHT".

HpI/ICMaHeTO Ha TO3UW HOB CTaHAJApT BOAMW OO IPHU3HABAHC OT I[py)KCCTBOTO Ha aKTUB C IIpaBO Ha
IOJI3BAaHE M Ha CBBP3AHUTE C HEro JIMBMHIOBHU 3aABbJDKECHHUA BBB BPb3Ka C BCHUYKU MNPEAUITHA
ON€paTUBHU JIM3UHI'OBU JOTOBOPH, C UKIIIOYECHHUC HA OHE3U, KOUTO Ca I/I,Z[GHTI/I(I)I/IHI/IpaHI/I KaTo I0TOBOpHU
3a aKTHMBHM C HHCKAa CTOMHOCT WJIHM C OCTaBalll CPOK Ha JIM3UHT IIO-MaJIKO OT 12 MEcC€la OT JgaTraTra Ha
IIbPBOHAYAIIHOTO IIpUJIATraHEC.

3a m0roBOpH, CKIIIOYECHH TPEIN JlaTaTa Ha MbPBOHAYAITHOTO NpuilaraHe, J{py)ecTBoTo MoXxe Ja n3depe
J1a IpUJI0XKH orpenenennero 3a Ju3uHr cbriaacio MCC 17 u KPMC®O 4 u na ne npumnara MCOO 16
3a JIOTOBOPH, KOWTO NpEId TOBa HE ca OWIM UACHTU(UIUPAHW KaTo JM3uHr cbrimacho MCC 17 u
KPMC®O 4.

Ha JaTraTa Ha NpEMHUHAaBaHE KbM HOBUA CTAHAAPT I[py)KCCTBOTO MOXE Oa BB3IMNPUEME 3a JIM3UHI'OBHU
AOTrOBOpH, KOUTO HNpe€au ca OMIM OTYMTAHU KaTo OINCPAaTUBCH JIM3UHI' U Ca C OCTATHUYCH CPOK Ha
JIM3UHIOBUSL OTOTOBOpP MO-MaJIbK OT 12 MECClla WJIIKM Ca 3a HA€EM Ha aKTHBH C HHCKaA CTOﬁHOCT, Ja c€
IOJI3Ba OOJIEKYCHOTO MMPpEMHUHABAHC KbM HOBHUSA CTAHAAPT, CBHIJIACHO KOCTO HE CC IPHU3HABAT AKTUBHU C
ImpaBO Ha IIOJI3BAHE, a4 CC€ OTUMTA pasxold 3a JIM3UHI I10 JIMHECHHUS MCTOJ 3a OCTaBalius CpOK Ha
A0TrOBOpa.

Ha natara Ha npemMuHaBaHe KbM HOBHSI CTaHAApT JIpy>KeCTBOTO HE € CTpaHa IO JOTOBOPHU 32 JIU3UHT.
Hsma edext BbpXy (PMHAHCOBUTE OTUYETH OT Npuiiarade 3a wbpBU mbT HAa MCDO 16 JIuzusr.

MC®O 9 »» DUHAHCOBH HHCTPYMeHTH” (M3MeHeH) - Ipennaamanus c
OTpHILIATEJIHA KOMIIeHcanus, B cuiia ot 1 sayapu 2019 r., npuer ot EC

HN3menenusra naBaT Bb3MOXXHOCT Ha ApPY>KECTBATaA JIa OLUCHABAT OIIPCIACIICHU (1)I/IHaHCOBI/I aKTHUBH, KOUTO
Mmorar aa GLJIaT H3IIAaTCHU MPEACPOYHO C OTPHUIATCIIHO KOMIICHCHUPAHE, 10 aMOpTU3HUpaHa CTOMHOCT
WK 1O CIipaBEJIMBa CTOMHOCT B Apyrus BceoOXBaTeH J0X04, BMECTO KaTo (l)I/IHaHCOBI/I aKTHUBH I10
CIIpaBCJINBA CTOMHOCT B IeuanbaTta uin 3ary6aTa.

3a 1a ce oTunTa (PUHAHCOBUSAT aKTHUB IO AMOPTU3UPAHA CTOWHOCT, OTPHIIATEIHATA KOMIICHCAITHSI TPSIOBa
Jla € ,,pa3yMHa KOMIIEHCAllUs 3a IPEJCPOYHO IMpPEKpaTsIBaHE Ha JOroBOpa™ M aKTUBBT CIENBA J1a €
,»JIbPXKaH 3a ChOMpaHe Ha JOrOBOPHUTE MAPUYHU TOTOLH .

MCC 19 ,,Jloxonu Ha HaeTH Juua* (u3MeHeH) — [IpoMsiHa B IJIaHA, CbKPAIlaBaHe WM YpeKIaHe -
B cuia ot 1 ssnyapu 2019 r., npuer ot EC

Te3u U3MEeHEHHS U3SICHIBAT CUCTOBOJHOTO OTUMTAHC HAa KOHKPCTHU IIPOMCHU B IJIaHA 3a ,Z[C(i)I/IHI/IpaHI/I
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JIOXOAH, ChKpallaBaHe WIH ypexxaaHe. Te MOTBbpKIaBaT, ye MPEeANPUsATUATA CIEIBA:

e Ja WM3YHCIABAT PasXOJUTE 3a TEKYyI[ CTaX W Pa3XOJWTE 3a JIMXBH, Taka 4e MEHCHOHHOTO
3aIBJDKCHUE Jla Ce TPEACTaBM 3a OCTaBalllMs MEPHON CleA JaTaTa Ha H3MCHEHHETO,
CHKpAIIABAHETO MIIM YPEXKIAHETO Ha IUIaHa, KATO CE WM3IMOJI3BAT aKTYATU3UPAHH JAOMYCKAHHS
CIIeJT IaTata Ha MPOMsHATa,

e Jla MPHW3HABAT B Meyandara WK 3arydbata KaTo 4acT OT Pa3XOWTE 38 MHHAT TPYIOB CTAX WM
Kato nedanba / 3aryda OT ypekJIaHETO Ha 3abDKEHUETO BCAKO HaMalleHUE Ha U3JUIIIBKA, JOPH
aKO0 TO3M M3JIHIIBK HE € OWJI IPU3HAT MPEH MOopaId U3MOI3BAHETO Ha ,,TABAH HA AKTHBA.

MCC 28 “HuBecTHIMH B ACONMHPAHU U CbBMECTHHU Mpeanpustus” (u3MeHeH) — JIbJarocpounu
y4acTusi B aCOUUPAHN M CbBMECTHH NMpeAnpusaTus — B cujia ot 1 simyapu 2019 r., npuer ot EC

HpOMeHI/ITC H3jACHABAT, 4YC:

e MC®O 9 cnensa na ce mpuiara camo 3a T€3H ABITOCPOYHU YYacTHsl B aCOLMUPAHU WIH
CHBMECTHH NPEANIPHUATHS, KOUTO HE CE OTYMUTAT [0 METO/A Ha COOCTBEH KamuTall.

e 1pu npuiaradero Ha MC®O 9 npeanpusTHeTo HE B3eMa MPEIBU] 3aryOuTe Ha aCOIMUPAHOTO
WIK CBBMECTHOTO TNpEANpUATHE, WIM 3aryOuTre OT OOe3LeHKa Ha HETHAaTa WHBECTULIWA,
MMpU3HATHU KaTO KOPCKUIMM Ha HETHATa HWHBCCTUIMA B aCOUMHUPAHOTO WIM CBBMCECTHOTO
NpeAnpuaTue, Bb3HUKHaIU OT npuiaranero Ha MCC 28 HuBecTUllMM B acOLMUpPaHU U
CHBMECTHH IPEATIPUATHSL.

KPMC®O 23 ,,HecurypHOCT OTHOCHO OTYUTAHETO HA JAHBbK BBbPXY 10x0Aa* — B cujaa ot 1
sstuyapu 2019 r., npuet ot EC

PassicHeHueTo naBa cieJHUTE HACOKH 3a mpuiiaraHe Ha uzuckBaHusta Ha MCC 12 oTHOCHO npu3HaBaHe
U OLICHSIBaHE, KOraTO UMa HECUT'YPHOCT OTHOCHO OTYMTAHETO Ha JaHBK BbPXY A0XO0JA!

® TPEANPUATHETO CleABa Ja OTpa3u e(eKkTa OT HECHTYpHOCTTa NMPH OTYUTAHETO Ha JaHbKa
BBPXY [I0XOJa, KOTraTo HE € BEpOSTHO MaHBYHUTE BJIACTH Ja TMpUEMaT HU3BBHPIICHOTO
CYETOBOJIHO U JAHBYHO TPETUPAHE OT CTpaHa HA MPEIMPUITHETO

® 33 OCTOMHOCTSIBAaHE Ha HECUT'YPHOCTTA CJI€/IBa Ja C€ M3MOJI3Ba WIHM HAl-BEpPOSTHUAT pa3Mep Ha
3aBJDKEHUETO, UK METOIBT Ha OYaKBaHATa CTOMHOCT, B 3aBUCUMOCT OT TOBa KOW METOJ IO-
no0pe TpeIBIKIa pa3peniaBaHeTO Ha HECUTYPHOCTTA U;

® HamnpaBEeHUTEC OICHKM W JIOMyCKaHWUs TpsAOBa Ja ObJAT MNPEpasriIekKIaHd, KOraTo
oOcTosITeNICTBaTa ca CE NMPOMECHUIN WJIM MMa HOBa MH(OpMAIMs, KOATO 3acsra HalpaBEHUTE
OILICHKHU.

I'ognman nopodpenust Ha MC®O 2015-2017 r., B cniia ot 1 simyapu 2019 r., npuetu ot EC
Te3n n3MeHeHus BKIIIOYBAT HECBHIICCTBECHU IPOMCHHU B!

e MC®O 3 "busHec koMOHMHAIUU" - OPYKECTBOTO TPEOIICHSBA MPEIUIIHUS CH I B ChBMECTHO
KOHTPOJIMPaHa IeHHOCT, KOraTo nNpuao0ue KOHTPOJI HaJl Hesl.

e MC®O 11 "CpBMecTHH mpeanpusaTuss” - OpYKECTBOTO HE IMPEOLECHSIBA NPEAUIIHUS CH 41 B
CHBMECTHO KOHTpPOJIMpaHa AEHHOCT, KOTaTo Npua00ue ChbBMECTEH KOHTPOII BBPXY JIeHHOCTTA.

e MCC 12 ,Jlanblu BBPXY J0X0Ja“ - JAPYKECTBOTO OTYHATA BCHUYKU e€(EKTH BHPXY JaHBKa BBPXY
JI0X0/la B pe3yiaTaT OT AWBHIACHTH (BKIIOYUTENHO IJIAAaHUS MO (PMHAHCOBH HMHCTPYMEHTH,
KJIacCU(pHUIMPaHd KaTo COOCTBEH KalluTall), B CBHOTBETCTBHE C TpaH3aKIWUTE, TEHEpHpaIln
pasnpenenuMaTa nedanba - T.e. B Ievyandara WM 3arybara, Apyrusi BCEOOXBaTeH HOXOM HIIU
COOCTBEHHUS KaIluTAal;

e MCC 23 "Pa3xoau 1o 3aeMu" - IPY>KECTBOTO TPETHpa KaTo YaCT OT OOIINTE 3a€MHU BCEKH 3aeM
IBPBOHAYATHO B3€T 3a pa3paboTBaHE HAa aKTHB, KOTaTO aKTHBBHT € TOTOB 3a IUIaHMUpaHaTa yrnorpeda
WIN TIpoJaxkoa.

3.2. CraHaapTtu, M3MeHeHHsI M Pa3siCHEHHsl, KOMTO Bce Ollle He ca BJe3d B CHJIAa M He ce
NnpujIaraT oT nmo-paHHa aarta ot [{py:kecTBOTO

KbM narara Ha ofoOpeHue Ha TO3M (PMHAHCOB OTYET Ca MyOJIMKYBAaHU HOBU CTaHIIAPTH, U3MEHEHHS U
pa3sCHEHUsS KbM CHIICCTBYBAIM BEYe CTAHIAPTH, HO HE ca BIE3/IH B cuja win He ca npuetu oT EC 3a
(mHaHCcOBaTa ronuHa, 3anoysamnia Ha 1 sayapu 2019 ., 1 He ca OWIM MPUIIOKEHH OT MO-paHHA J1aTa OT
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HpyxecrBoto. MH(pOpMAaIus 3a Te3u cTaHAAPTH W U3MEHEHHsI, KOUTO UMaT e(eKT BbpXy (PUHAHCOBHUS
oTueT Ha JpyKecTBOTO, € MpeIcTaBEHa MO-A0J1y.

PBKOBOACTBOTO OYaKBa BCUUKHU CTaHAapTHU U UBMCHCHUA Ja 6’I)ILaT IMpUETHU B CHCTOBOAHATA IMOJIMTUKA HA
I[py)KCCTBOTO IIpE3 MbPBUA IIEPHUO/, 3alI0UBAII CJIICA JaTaTa Ha BJIM3aHETO UM B CHJIA.

HpOMeHI/ITC Ca CBbp3aHU CHC CICIHUTC CTAaHAAPTU!

e MCC 1 u MCC 8 (u3menen) - lepununus Ha ChIIECTBEHOCT, B cuia oT 1 suyapu 2020 r., mpueTH
ot EC

e l3menenus Ha pedepeHmmure kbM KoHIlenTyamHa pamka 3a (MHAHCOBO OTYMTaHe B cmiia OT 1
stayapu 2020 1, mpuetn ot EC

e MC®O 3 (m3meneH) — Onpenenenne 3a buznec B cuia ot 1 stHyapu 2020 r., Bce ome He € IpUeT OT
EC

e I3menenus na MCOO 9, MCC 39 u MC®DO 7: Pedopma Ha peepeHTHUTE JIMXBEHU MIPOLCHTH, B
cuna ot 1 suyapu 2020 r., Bce omie He € npueta oT EC

e MC®O 14 ,,O1cpoucHu CMETKU OpHU peryaupaHu LeHn B cuia oT 1 sHyapu 2016 r., Bce omie He €
npuet ot EC

e MC®O 17 ,,3actpaxoBarensu goropopu’” B cuia oT 1 ssuyapu 2021 r., Bce ouie He e mpuet oT EC

4. CyeTOBOAHA MOJUTHKA
4.1. O01u NMOJI0KEHUA

Haii-3HaunMuTe CYETOBOIHY TOJWTHKH, MPHIATAHA MPH H3TOTBSHETO HA TO3W (PMHAHCOB OTYET, Ca
MIpeICTaBEHH TTO-TOITY.

DUHAHCOBUAT OTYET € H3rOTBEH IIpy Clla3BaHC Ha MNPUHLOUIIMTE 3a OLCHABAHC Ha BCHUYKU BUIOBEC
aKTWBH, TIACHBH, MPUXOAU U pasxoau ckriacHo MC®PO. basurte 3a oreHKa ca OMOBECTEHH ITOJAPOOHO

IIO-HaTaThK B CHCTOBOJHATA ITOJIMTUKA KBM (1)I/IHaHCOBI/I$I OTYCT.

4.2.IlpeacraBsine Ha GUHAHCOBUSI OTYET

dunaHCcOBUAT OTUET € mpenctaBeH B choTBeTcTBUE ¢ MCC 1 ,IlpencraBsHe Ha (UHAHCOBU OT4ETH”
(pesusupan 2007 r.). [JpykecTBOTO mpHe Ja MpelcTaBs OT4eTa 3a Ievandara Wi 3arybara u Ipyrus
BCEOOXBATEeH JJOXO/ B €IMHEH OTUET.

CpaBHHMTEJHM JaHHU

B oryera 3a (UHAHCOBOTO CBCTOSHHME C€ MPEACTABAT JBa CPaBHUTEIHU IIEPHOJA, KOTaTo

HpyxecTBOTO:

- TpWiIara CYeTOBOHA MOJUTHKA PETPOCIIEKTUBHO;

- TPEU3YUCIISABA PETPOCIICKTUBHO IMO3UIMY BbB (DUHAHCOBHS OTYET; MU

- TpeKIacuUIMPa NO3UIUN BB (UHAHCOBUS OTYET
W TOBAa MMa CBIIECTBEH €(EeKT BBPXY HHPOpMamusTa B OT4eTa 3a (UHAHCOBOTO CBHCTOSHHE KbM
HAYaJIOTO HA NPEIXOIHUS TIEPHO/I.
B ocrananure enemeHTH Ha (PUHAHCOBHS OTYET M CHOTBETCTBAIIMTE WM MOSCHHUTEIHU CBEACHUS
CpaBHHUTEIHATa HHPOPMALH Ce MPEICTaBs CaMO KbM Kpasi Ha MPEIXOIHUS OTYETEH MEPHOI.
Korato e HeoOXoIuMO, CpaBHUTEIHHTE JaHHU c€ pEeKIacuUIMpaT W TPEU3YMCIsIBaT, 3a Jia ce
MOCTUTHE CHIIOCTABUMOCT CIIPSIMO ITPOMEHH B MPEJCTABIHETO B TEKYLLHS IEPUO/I.

4.3.Cnejiku B 4y K/1eCTPAHHA BATyTa

Caenkute B 4yXKIeCTpaHHA BalyTa C€ OTYMTAT BbB (yHKUMOHAJIHATAa BailyTa Ha JlpyXecTBOTO MO
odunmanHuss oOMEHeH Kypc KbM JaTaTa Ha cieiikara (0OsBeHus (UKCUHT Ha Bbwiarapcka HapojHa
Oanka). Ileyanbure u 3aryOure OT KypCOBM DPa3jIMK{, KOMUTO BB3HUKBAT IPU YPEKIAHETO Ha TE3H
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CHICJIKM W TIPEOLICHSABAHETO HA MAPUYHHUTE MO3WIMH B UYXKIECTpaHHA BaJTyTa KbM Kpas Ha OTYCTHHS
Mepuo/I, ce MPU3HaBaT B revandaTa uim 3arydara.

Henapuanure mo3uiyy, OneHsIBaHHU 10 UCTOPUYECKA [ICHA B Uy)KJECTpaHHA BaIyTa, C€ OTYHUTAT II0
0oOMEeHHHS Kypc KbM JlaTaTa Ha clienkara (He ca nmpeoleHeHn). Hemapuunure mo3ummm, oneHsIBaHH 110
CIpaBeJIMBa CTOMHOCT B UyX/AEeCTpaHHA BaJlyTa, CE OTYMUTAT IO OOMEHHUsI KypC KbM JaraTa, Ha KOsITO €
OIIpezieNieHa CIpaBeIINBaTa CTOHHOCT.

4.4, IuBecTUIMH B IBIIEPHHU NMPeANMPUSITHS

JblepHy IpeanpusaTUs ca BCUYKU NPEANPUSATHs, KOUTO C€ HaMupar MoJ KOHTpoja Ha JlpykecTBoTo.
Hamuue e xoHTpon, korato Jlpy»KeCTBOTO € HW3J0XKEHO Ha, WM MMa IIpaBa BBPXY, MPOMEHIUBAaTa
BB3BPBIIAEMOCT OT HETOBOTO Y4acTHE B MPEANPUITHETO, B KOETO € HHBECTUPAHO, U UMa BB3MOKHOCT
Ja OKaXXe BB3JCHCTBHE BBPXY Ta3H BB3BPBIIAEMOCT IOCPEICTBOM CBOHWTE IIPABOMOIIUS BBPXY
MpeNpUsITHETO, B KOETO € WHBecTHpaHo. B wuHauBuayamHus (uHaHcoB oT4yeT Ha JlpyKecTBOTO
WHBECTUIIMUTE B JBUICPHH NPEATIPHATHUS C€ OTUUTAT 1O CEOECTOMHOCT.

JpyXecTBOTO NpU3HAaBa IUBHIEHT OT IBILEPHO NpeNnpusATHe B revanbaTa WM 3arybaTta B CBOMTE

VHAWBUIYATHU (MHAHCOBU OTYETH, KOTaTo OBbJe YCTAHOBEHO MPABOTO MY Jia TOyYH AUBHJICHTA.

4.5. NuBeCTHIIUOHHY UMOTH

JpykecTBOTO OTYNTA HEJBMKUMHTE UMOTH KaTO HHBECTUIIMOHHU UMOTH TI0 MOJieJIa Ha CTIpaBeInBaTa

cTOWHOCT. VHBECTHIIMOHHHTE WMOTH C€ OIEHSBAaT IBPBOHAYAIHO 1O CeOECTOWHOCT, BKITFOYBAIIA

MOKYITHATA IIeHa U BCSIKAKBHU Pa3XOH, KOUTO Ca MPSKO CBbP3aHU C MHBECTUIIMOHHUS UMOT.
WHBecTHIIMOHHNTE MMOTH CE TPEOIIEHIBAT HA TOAUITHA 0a3a M ce MpHU3HaBaT B OTYETa 32 (PHHAHCOBOTO
CHhCTOSTHUE 10 TIa3apPHUTE UM CTOMHOCTH. Te ce ompenessaT OT He3aBUCUMHU OIEHUTEIH C MPoQecHoHaTHA
KBaIM(UKALKMSA B 3aBUCHUMOCT OT XapaKTepa W MECTOHAXOXKICHHETO HA HWHBECTUI[MOHHUTE HMOTH,
0a3upaiiku ce Ha J0Ka3aTelICTBa 3a [Ta3apHUTE yCIOBHSL.

Besika medanba wmiam 3ary0a OT NMpoMsiHA B CIpaBelUIMBaTa CTOMHOCT HWJIM OT MpoAaxda Ha JajeH
MHBECTUIIMOHEH UMOT C€ IIPM3HaBa He3a0aBHO B TeyanbaTa Wiy 3aryoara.

JIpy’>KeCTBOTO OTIHCBA WHBECTHLIHOHHUTE CH MMOTH NpH INpoaaxdara MM WIM TPH TPaWHOTO UM
W3BaXKJaHe OT ymoTpeba, B ciydall ye HE c€ OYaKBaT HUKAKBH MKOHOMHUYECKH HM3TOJH OT TAXHOTO
ocBobOokaaBane. [leyanOure wiu 3aryonTe, Bb3HUKBAIIN OT U3BKIAHETO UM OT YIIOTpeOa MM TAXHATA
npojaxk0a, ce MprU3HaBaT B meyabara Wi 3aryoara.

4.6.®uHAHCOBH HHCTPYMeHTH cbriaacno MCP®O 9

HpI/ISHQBaHe, OIICHABAHE U OTIIMCBAHE

I[py)KeCTBOTO IIpu3HaBa (1)I/IHaHCOB aKTUB WU (bHHaHCOB IIaCcuB BLB (l)I/IHaHCOBI/IH CH OTYECT, CaMO
Korato I[I)Y)KCCTBOTO CTaBa CTpaHa MO AOTOBOPHUTEC KJIay3U HAa CbOTBCTHUA (bHHaHCOB HUHCTPYMCHT.

[Ipu bpBOHAYATHOTO NMPU3HABAHE MPEINPHUITHETO OlleHsIBa (PUHAHCOBUTE aKTHBH (C M3KIIOUCHHE HA
THPrOBCKUTE B3E€MaHUS, KOUTO HAMAT CBHIIECTBEH KOMIIOHEHT Ha (WHAHCHpaHE, OIpeNeieH B
ceorBercTBHe ¢ MC®O 15) u ¢uHAHCOBUTE NACHBU II0 TAXHATAa CIpPaBEJIMBA CTOWHOCT.
CrnpaBeayiuBata CTOMHOCT Ha JiajieH (PMHAHCOB aKTUB/MACHB NPH TBPBOHAYATHOTO MYy NpU3HABAHE
OOMKHOBEHO € JJOroBOpHaTa IeHa. JloroBopHaTa 11eHa 3a ((MHAaHCOBH aKTHUBHW/IACUBH OCBEH (PMHAHCOBU
aKTHBHY, OLICHSBAHU I10 CIIPaBeAJIMBa CTOMHOCT Ipe3 Ievandara WM 3arydaTta, BKIIOUBA Pa3XOAUTE I10
c/leKara, KOMTO C€ OTHACAT MPSKO KbM INPHI00MBAHETO/M3/IaBAHETO HA (DMHAHCOBHS HHCTPYMEHT.
Pazxogure mo cpenkara HampaBeHH IpH NpUAOOMBaHETO Ha ()MHAHCOB AKTHB W H3JABAaHETO Ha
(uHAaHCOB IacHB, OLICHSABAHM IO CIPaBeAJIMBa CTOMHOCT Ipe3 Ieuyandara wiu 3arybata ce OTYMTaT
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He3a0aBHO KaTo pa3xol.

AXo cripaBeIMBaTa CTOWHOCT MPH MbPBOHAYATHOTO MPU3HABAHE CE pa3iyaBa OT [IeHATa Ha CJIeJIKAaTa,
MPEANPHUSITHETO OTUNUTA CIETOBOIHO TO3M HHCTPYMEHT KbM Ta3H JaTa 1o CJACTHHUS HAUNH:

a) Mo CIpaBeUIMBa CTOMHOCT Ha 0a3a Joka3aHa KOTHpaHa [ICHa Ha aKTHBEH I1a3ap 3a WACHTUYCH aKTUB
un macuB (T.e. Bxozsmia wHdopMamus Ha HHUBO 1), wiu Ha 6a3zaTa Ha TEXHHKA 3a OICHSIBAHE, KOSTO
M3M0JI3Ba CaMO JAaHHH OT HaOmomaeMu Tmas3apu. [IpeanpusTHEeTO NpU3HABa pa3ivKaTa MEXIY
CrpaBejIMBaTa CTOWHOCT MPH MTbPBOHAYAIHOTO MPU3HABAHE W IIEHATA Ha C/eiKara Karo rnedvanba uiu
3ary0a;

0) BbB BCHYKHM OCTAaHAJIM CIy4ald — IO CIIPaBEIJIMBa CTOMHOCT, KOPUI'MpaHA, 3a Ja CE OTCPOUYHU
pasnuKaTa MeXAy cIipaBelInuBaTa CTOWHOCT IpY MbPBOHAYAIIHOTO MPU3HABaHE M IIEHATa Ha cHeNKara.
Cren mppBOHAYAHOTO MpPU3HABAHE MPEANPHUIATHETO MPHU3HABA Ta3W OTCPOYCHA pa3iidKa KaTo medanoda
WK 3ary0a caMo J0 CTEINeHTa, B KOATO TS MPOM3THYA OT NMPOMsHATa B AafeH (HakTop (BKIOUUTEIHO
BPEMETO), KOWTO Ma3apHUTE YYaCTHUIM OMXa B3EJH IOJ BHUMAaHWE NPHU OINpPEeITHETO Ha IieHaTa Ha
aKTHBA WM TIacHBA.

[Ipy TBEpBOHAYANHOTO TpH3HABaHE MAPYKECTBOTO OIEHSBA THPrOBCKUTE B3EMaHH, KOWTO HAMAT
CBINECTBEH KOMITOHCHT Ha (puHaHCcupaHe (onpeneieH B choTBeTcTBUE ¢ MCDO 15), 10 choTBETHATA UM
IIeHa Ha caenkara (kakTo e onpeneneHo B MCDO 15).

Iloxynka wnu mpomax0a Ha (MHAHCOBHM aKTHBM C€ IIPU3HABA Ype3 H3IIOJ3BAHETO HAa CUETOBOIHO
oTyMTaHe Ha 0a3a jaTara Ha CAEJIKATa - 1aTaTa, Ha KOATO APY>KECTBOTO € IT0EJI0 aHTaKUMEHT /1a 3aKyIH
CHOTBETHUTE (PMHAHCOBU aKTHBHU.

OuHAHCOBUTE aKTHBH CE€ OTIMCBAT OT OTYeTa 32 (DMHAHCOBOTO CHCTOSIHUE HA JPYKECTBOTO, KOTaTo
mpaBara 3a NoJydaBaHe Ha MapHYHM CPEICTBA OT TE3W AKTUBH Ca W3TEKJIH, WIN Ca NPEXBBPICHH U
JPY’KECTBOTO € MPEXBHPIMIO CHIIECTBEHATa YacT OT PUCKOBETE M IOJ3UTE OT COOCTBEHOCTTA BBPXY
aKTHBA Ha JIPyro Jpy’KecTBO (JnIe). AKO APYKECTBOTO MPOABIDKABA Ja IbPKU CHIIECTBEHATA YacT OT
PHCKOBETE M TOJI3UTE, aCOLMUPAHU ChC COOCTBEHOCTTA Ha JaJIeH TpaHCpepupaH (PHHAHCOB aKTHB, TO
npoabKaBa Ja MpHU3HaBa aKTHBa B OTUYCTa 3a q)HHaHCOBOTO Ch CBbCTOAHUC, HO IpHU3HABa CbIIO U
00e3meueHo 3aIbIKeHUE (3aeM) 3a TOJTyYeHHTE CPEJICTBA.

HpI/I OTIMHUCBAHCTO Ha (I)I/IHaHCOB AKTHUB B HCTOBATa LAJIOCT pa3JIMKaTa MCKAY OanaHcoBaTa CTOHHOCT
KbM JaTaTa Ha OTIIMCBAHCTO U IMMOJIYYCHOTO Bb3HAIPAXKACHUC CC IIPpH3HABa B reyaadaTa uiu 3ary63Ta.

dunaHcoBUTE TacWBH (WM 4YacT OT ()MHAHCOBHS MACHB) C€ OTIHCBAT OT OT4YeTa 3a (PUHAHCOBOTO
CBbCTOSIHME, KOraTO T€ Ca IOrac€Hu — T.€. KOraTo 3aJbIDKEHUETO, € U3IBIHEHO, € aHyIUPaHO WU
CPOKBT MY € U3TEKBJI.

Knacudunkanus u nocjeaBaima oneHKa

duHaHCOBU aKTI/IBI/IKJ'[aCI/I(i)I/IKaHI/IHTa Ha (1)I/IHaHCOBI/ITe aKTHBMU C€ MU3BLPHIBA KbM JaTaTra Ha
IIbPBOHAYAJIHOTO MM IIPU3HABAHE B OTUCTA 3a d)HHaHCOBOTO ChCTOSTHME. B 3aBHCHMOCT OT HauMHA Ha

oCIaeaABalIOTO OTYUTAHE, (1)I/IHaHCOBI/ITe aKTHUBHU CC Knacn(bnunpaT B €1HA OT CJIICAHUTC KAaTCrOpUuun:
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e (huHAHCOBM aKTHBH, OIICHSIBAHH 110 aMOPTH3HPaHa CTOMHOCT;

° q)HHaHCOBI/I AKTHUBH, OLICHSABAHU 11O CIIpaBCJINBa CTOMHOCT mnpes reyandaTa uim 3ary63Ta;

° q)HHaHCOBI/I AKTHUBU, OLUCHABAHU IO CIIPABCIJIMBA CTOMHOCT npes3 apyr BceoOXBaTeH J0Xo014 C
uin 0e3 peknacn(bmcaulxm B IeyajgdaTa WIH 3ary6aTa B 3aBHCHUMOCT HdaJii Cca AOBJITIOBHU HJIH
KarmTaJIOBU HHCTPYMCHTH.

I[py)KeCTBOTO Knacn(bnunpa q)HHaHCOBI/ITG AKTHBU KaTO OLICHABAHW BIOCJICACTBUC IO aMOPTHU3HpPAHA
CTOMHOCT Ha 0a3ara Ha CJICOHUTE IBC YCIIOBUA:

a) ouzHec MOZCJa 3a YIIpaBJICHHUEC Ha (pI/IHaHCOBI/ITe AKTHUBU Ha MPESANPUATUCTO,; U

6) XapaKTCPUCTUKUTEC HA JOTOBOPHUTC MMAPHUYHHU MTOTOLU HA q)HHaHCOBI/Iﬂ aKTHB.

DOUHAHCOBU AKTHBHU, OHCHABAHU 110 aMOPTU3MPaHa CTOMHOCT

Ta3u KaTeropus BKIIOYBA THProBCKU U APYrW B3€MaHHd, MPEAOCTABCHU 3aCMU, MApUYHU CPEACTBA U
APYTU ABJTOBU MHCTPYMEHTH, 3a KOUTO Ca U3II'BJIHCHU CIICAHUTE IBC YCIOBHA:

a) (MHAHCOBUAT aKTUB C€ IBPXKM B paMKHTE Ha OM3HEC MOJEN, YMATO IIeN € aKTHBHUTE Ja ObJaT
IBpXKaHU, 32 1a ce cbOepar TOrOBOPHUTE TAPUIHH MTOTOIH; U

0) chIrIacHO JOTOBOPHUTE YCIOBUS Ha (DMHAHCOBHS aKTHB Ha KOHKPETHH JaTH BBH3HHKBAT MapHUHH
IIOTOLIM, KOUTO Ca E€QUMHCTBEHO IUIAIlAaHMs 110 TJABHULA M JIMXBA BBbPXY HENoOraceHara cyMa Ha
[JIABHULATA.

Tazn KaTeropus BKJIIOUBa HEACPHUBATHBHU (I)I/IHaHCOBI/I AKTUBU, KOUTO HE CE€ KOTUPAT Ha aKTHUBEH I1a3ap.
CJ'ICZ[ IIbPBOHAYAIHOTO MPHU3HABAHEC TC CC€ OILCHABAT IO aMOpPTHU3HWpaHa CTOMHOCT C H3II0J3BaHE Ha
METOJa Ha eq)eKTI/IBHaTa JINXBaA. I[I/ICKOHTI/IpaHe HE CC€ MU3BBPIIBA, KOraTto eq)eKT’BT OT HEro €
HCCBHIICCTBCH.

e  TBproecku B3eMaHHUs

TBproBeckuTe B3eMaHUs Ca CyMH, IBJDKMMHU OT KJIMEHTH 0 JOrOBOPH B OOWYaliHUS X0 Ha CTOIIaHCKaTa
neitHocT. OOMKHOBEHO T€ CE ABJIKAT 3a yPEeKAaHe B KPaThK CPOK U ca KIACHU(PUIIMPAHU KAaTO TEKYIIH.
TBproeckuTe B3eMaHHA C€ MPU3HABAT IIbPBOHAYAIHO B pa3Mep Ha Oe3ycIOBHOTO Bb3HArpakicHUE,
OCBEH aKO ChJIbPIKAT 3HAUYUTEITHH KOMIIOHEHTH Ha (UHaHCHpaHe. [[pyKecTBOTO bPKU THPrOBCKHUTE CH
B3eMaHMsl C IeJI chOMpaHe Ha JOTOBOPEHHTE MAPWUYHU MOTONM M CIENOBATENHO TH OIEHSBa II0
aMOpTU3UpaHa CTOMHOCT, Karo M3IMO0JI3Ba MeToja Ha e(eKTHUBHATa JinxBa. J[MCKOHTHpaHe HE ce
W3BBPILIBA, KOTaTO €(PEeKTHT OT HETO € HEChIIECTBEH.

DUHAHCOBM aKTHBH MO CNPABeAJINBA CTOWHOCT Mpe3 nmeyandara uid 3aryoara

(DUHAHCOBU aKTHBH, 32 KOUTO HE € NPUIOXKHUM OW3HEC MOJeN ,JbpKaHU 3a ChOMpaHe Ha
JIOTOBOPHHUTE TMAPUIHH TMOTOIHN " Wim OW3HEC MOJeN ,, JbPKaHH 3a ChOMpaHe W Mmpojaaxoda‘, KakTo 1
(hMHAHCOBU aKTHBH, YAUTO JOTOBOPHU MAPWIHU MTOTOIX HE Ca €AUHCTBEHO TUIANAHUS Ha TJIABHUIIA U
JIUXBH, C€ OTYMUTAT 10 CIIPABEIINBA CTOHHOCT Tpe3 Niedanbara wiu 3aryoara.

B Ta3u xareropus pyXecTBOTO OTYMTA MHBECTUIIMH B KalMTAJIOBU MHCTPYMEHTHU. [[pykecTBOTO
OTUYUTA TE3U WHBECTHIINY TI0 CIIPaBEIMBA CTOMHOCT Mpe3 nedandaTa Win 3aryoara u He € HaIlpaBUiIo
HEOTMEHHUM H300p J1a OTYMTA MHBECTUIMHTE IO CIIPaBEIIMBa CTOMHOCT Mpe3 Apyr BCeOOXBaTCH
noxoJ1. JIpy>KeCTBOTO OTYMTa MHBECTHIIMH B KAlUTAJOBH WHCTPYMEHTH KaTo ()MHAHCOBU aKTHBH
OTYUTAHU TIO CIIPABEIMBA CTOWHOCT B TIe4aOn WK 3aryOu.

HpOMeHI/ITe B CIpaBCJjinBaTa CTOMHOCT Ha aKTHUBHUTE B Ta3H KaTeropusa c€ orpa3saBaT B reyagbara
N 3ary6aTa. CHpaBCI[HI/IBaTa CTOMHOCT Ha q)HHaHCOBI/ITC AKTUBU B Ta3W KaTCeropus cce
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OIpEJIEIIsl Upe3 KOTUPAHU [ICHW HA AKTUBECH I1a3ap WIM Ype3 M3IMOJI3BAHE HA TEXHHUKH 32 OLCHSBAHE, B

CiIy4ail ue HAMa aKTHUBEH Ma3ap.
DOUHAHCOBM AKTHBH MO CIPaBeAIUBA CTOMHOCT Mpe3 IPYr BceoOXBaTeH 10X0/

HpyxecTBOoTO OTYHTa GMHAHCOBUTE aKTHBH IO CIIPABEIMBA CTOMHOCT B APYT BCEOOXBATEH JAOXO, aKO
AKTHBHUTE OTIOBAPAT HA CICTHUTE YCIOBHS:

e JIpy>KecTBOTO yIpaBisiBa aKTHUBUTE B PAMKHTE Ha OW3HEC MOJEIN, YHATO Med € Ja JbPKH
(hMHAHCOBUTE aKTHBH, 32 J1a CHOMpa JOTOBOPHHU HMApUIHHU TOTOITH U J1a TH IPOJIaBa; 1

e (CpIyacHO JOTOBOPHHTE YCJOBHS Ha (DUHAHCOBHS aKTHUB Ha KOHKPETHU JaTH Bh3HUKBAT
MapUYHU MOTOIM, KOUTO Ca €IMHCTBEHO IUIANaHUsS Ha TJABHUIA U JIMXBU BHPXY HEMOTaceHara
CyMa Ha TJIaBHHIIATA.

DUHAHCOBY aKTHBH 110 CIIPABEJIMBA CTOMHOCT IPe3 JIPYT BCEOOXBATEH JI0XO/1 BKIIOYBAT:

o KammranoBu IOCHHU KHHWXA, KOUTO HC Ca ABbpPKAHU 3a TBPTyBAHC H KOUTO APYKECTBOTO
HCOTMCHHMO € 1/136pan0 IIPpU I'bPBOHAYAIHO IIPU3HABAHC, Aa IIPU3HAC B Ta3U KATCTOPUA

[Tpu 0cB0OOKAABAHETO OT KAITUTAJIOBU HHCTPYMEHTH OT Ta3H KaTeropHsl BCSIKa CTOMHOCT, OTUETEHA B
IPEOLEHBbYHNS Pe3epB Ha MHCTPYMEHTHUTE ce NpeKsiacu(uIMpa B HepasnpeeneHaTa neyainoda

OO0e3uenka

Ha Bcska oTtyeTHa maTa APYKECTBOTO OIEHSIBA U OMpEAEIs OYaKBAaHUTE KPEAUTHU 3aryOu 3a BCEKU BUJ
(hPMHAHCOB aKTUB WM eKCcro3ulus. llenTta Ha Bb3MpUETUTE MOAX0U 3a 00e3leHKa € Ja ObJIaT MPU3HATH
OYaKBAaHWTE KPEAWTHHU 3aryOu 3a IeNusi CPOK Ha BCHYKH (DMHAHCOBH MHCTPYMEHTH, YUHTO KPEIUTEH
PHUCK C€ € YBEIMYMJI 3HAYUTEIHO CJie] MFPBOHAYATHOTO MPU3HABAHE — HE3aBHUCHUMO JIATH Ca OILICHCHH
WHIWBUIYATHO WM KOJEKTUBHO — KaTO C€ B3eMa MpeABHA IislaTa pasyMHa U apryMEHTHpaHa
nH(pOpMAaITus, BKIFOYUATETHO U 32 OBaentu mepuoau. [Ipu oneHKaTa cu qpyKecTBOTO OTYHTA TPOMSHATA
B pHCKa OT HACThIIBaHE HAa HEM3IBJIHCHHE IIPE3 OYaKBaHMS CPOK Ha (DMHAHCOBUS MHCTPYMEHT, a HE
MMpOMsIHATA B pa3Mepa Ha OYaKBaHUTE KPEAWTHU 3aryou. 3a ja HampaBd Ta3W OIEHKA, MPEANPHUITHETO
CpaBHSIBA PHCKA OT HACTHIIBAHE HAa HEU3ITBbIIHEHHE IO (UHAHCOBUS MHCTPYMEHT KbM OTUETHATA JIaTa U
KbM JlaTaTa Ha IbPBOHAYAITHOTO IPHU3HABAHE.

[Tpu mpuaraHeTo Ha Ta3M MOAXO0/I, HACOUEH KbM OBJICIIETO, CE IPABU PA3rPAHUUYCHUE MEXKTY:

o q)HHaHCOBI/I HHCTPYMCHTH, YUCTO KPEAUTHOTO KAa4YCCTBO HE CC€ € BJIOLINJIO 3HAYUTCIIHO CIIPAMO
MOMCHTA Ha IbPBOHAYAIHOTO MIPU3HABAHC UJIM UMAT HUCBHK KPCAUTCH PUCK (<Da3a 1) nu

e (MHAHCOBU MHCTPYMEHTHU, YMETO KPEIUTHOTO KAYECTBO CE€ € BJIOIIMJIO 3HAYMTETHO CIPSIMO
MOMEHTa Ha MbPBOHAYAIHOTO MTPU3HABAHE WM HA KOUTO KPEAUTHHS pUCK HE € HUCHK (Daza 2)

o ,daza 3“ oOxBamia GUHAHCOBH aKTHBH, KOUTO MMaT OOEKTHBHHU J0Ka3aTeCTBa 3a 00e3leHKa
KbM OT4YeTHara jara. HuTo eauH ot (MHAHCOBUTE aKTHBH Ha J[py»XecTBOTO HeE Iomajia B Ta3H
KaTeropusl.

12-meceynn ouyakBaHM KpPEIWTHHM 3aryOHM ce NpHU3HABAaT 3a IbpBaTa KaTeropus, JAOKATO OYaKBAaHHUTE
3aryOu 3a Lenusi CpoK Ha (prHAHCOBUTE MHCTPYMEHTHU C€ MPHU3HABAT 3a BTopaTa KaTeropus. OuakBaHHUTE
KpPEIUTHH 3aryOu ce OIpeelsT KaTo pa3liuKaTa MEXIy BCUYKH JOTOBOPHH MapHUYHH MOTOIHM, KOUTO Ce
IBJDKAT Ha JlpyKecTBOTO M MAPUYHUTE TOTOLH, KOUTO TS IEHCTBUTEIHO OYaKBa J1a MONy4H (,,lTapuueH
Henoctur®). Tasu pasnuka € AMCKOHTUpPaHa 1O MbPBOHAYAIHUS €(EKTUBEH JIMXBEH MNPOLEHT (WM C
KOPUTHPAHUS CIIPSIMO KpeinTa e()eKTHBEH JINXBEH IPOIICHT).

Mopudpuiupanu GUHAHCOBH aKTUBU

AKO TOTOBOpPHHTE MAPUYHH IMOTOIM Ha (PMHAHCOB aKTUB Ca OWJIIM MPEJOrOBOPEHU WM MOAU(DUIINPAHA U
()MHAHCOBUSAT aKTUB HE € OTIIMCAH, IPYKECTBOTO OIICHSBA JAJIM € HACTHITHIIO 3HAUYUTEIHO YBEIHMUCHHIE Ha
KPEIUTHUS PUCK HAa (PUHAHCOBUSI HHCTPYMEHT KaTO CHITOCTaBSI:
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a) pHCKa OT HACTHIIBaHE HA HEW3NBJIHEHWEC KbM OTUETHATa Jara (Bh3 OCHOBA Ha MOAM(DHUITMPAHHUTE
JIOTOBOPHU YCIIOBUS ); U

0) pucka OT HACTBIIBAHEC Ha HEM3ITBJIHCHHUE KbM JIaTaTa Ha MbPBOHAYATHOTO MpPU3HABaHE (Bh3 OCHOBA Ha
IbPBOHAYATHUTE, HEMOAU(DHUIIPAHH JOTOBOPHH yCIOBHS

OHGHHBaHG Ha OYaKBaHW KPECAUTHU 3ary61/1

[IpenmpusiTieTo OLCHSABAa OYaKBAHUTE KPCIUTHU 3aryOu 1mo (PUHAHCOB MHCTPYMEHT Taka, 4e jJa Obie
B3€Ta MPEIBUI:

a) cymara, orpejeneHa Oe3NpuCcTpacTHO M MpeTeriieHa Ha 0a3ata Ha BEPOATHOCTTA Ype3 OlCHsABaHE Ha
00XBaTa Ha Bb3MOKHUTE PE3yJTATH;

0) cTOIfHOCTTA HA TTAPHUTE BHB BPEMETO; U

B) pasyMHaTa M apryMeHTHpaHa WH(OpMaIus, AJOCThIIHA 03 U3BBHPIIBAHE HA M3JIUIIHA Pa3XOIu U
yCHIMsSI KbM OTYETHATa Jara, 3a MHHAIH CHhOWUTHS, TEKYIIM YCIOBUS W TPOTHO3UPAHUTE OBJICIIU
WKOHOMUYECKH YCIIOBUSI.

ITpu mperyien Ha B3eMaHUs O JOTOBOPH 3a IECHH, MPEIOCTABCHU 3a€MH, MOKYIIKO-TIPOAak0a Ha EHHH
KHIKa J[py)KeCTBOTO TMpaBH WHAWBHAyaJICH aHaIM3 Ha KOHTPAareHTa, YCIOBHUATA HA CICIKATa, HATNIHE
Ha oOe3reveHue u ap.. M3uncnenusra 3a o4akBaHaTa KpeJuTHa 3ary0a ce mpaBsT 4pes:

e  OlleHKa Ha (PMHAHCOBYS HHCTPYMEHT (AMCKOHTHPAHU IMapUYHU TIOTOLHU U JIP.) W/UIH
®  aHaJM3 M OIIEHKA Ha IUIATEeKOCIIOCOOHOCTTA Ha APY)KECTBAaTa — KOHTPAreHTH;

AHaIU3BT U OlICHKATa Ha IIATEKOCIIOCOOHOCTTA Ha KOHTPAreHTHTe ce 0a3upa BbpXY MoJel Ha AJNTMaH
3a pa3BUBAIllM ce mazapu. UmcioBaTa CTOMHOCT Ha Mojena Ha ANTMaH ce TpaHchepupa A0 KpenuTeH
PEHTHHT Ha MEXKIIYHAPOIHU PEUTUHTOBU areHIMU. KpeUTHUAT PEUTHHT CE€ ChIIOCTABS C MEXyHApPOIHA
CTaTHCTHKA 3a BEPOATHOCT 3a COBJBAHE HA HEOJArONpPUATHU CHOUTHUS U BEPOSITHOCTTA 3a (DOpMHUpPAHE Ha
KpPEeIUTHHU 3aryou.

B pesynrar Ha WHIWBHIyaJeH Mperjea Ha BCAKO B3eMaHE PHKOBOACTBOTO IPAaBH TMPEIEHKAa OTHOCHO
MIPUJIOKEHUETO Ha Hail-aZleKBaTHYSI METO/ Ha 00€3IeHKa Ha ChOTBETHOTO B3€MaHe, BOJIEI 10 OOEKTUBHO
npejicTaBsHe Ha OYaKBaHATa KpeJuTHA 3aryoda.

KopexTus 3a 3aryou

banancoBara CTOMHOCT Ha aKTHBA CE€ HaMallsBa Ype3 M3MOI3BAHETO HA KOPEKTHBHA CMETKA 32 OTUHUTAHE
Ha OYaKBAaHUTE KPEJUTHHU 3ary0u, a CTOWHOCTTA Ha 3ary0ara ce OTpassiBa B TEKYIIUTE Pa3X0/Iu.
Ob6e3nenkara ceriaacao MCDO 9 e npencraBena Ha nosuius «O6e3nenka no MCDO 9, HetHO» B
Otuyera 3a BCeoOXBaTHUS JOXO/I.

DOUHAHCOBHU NMACUBH

DUHAHCOBUTE TACHBH BKIIOYBAT 3aeMH (KpPEOWTH), 3aJBDKEHUS KBbM JOCTaBYMLIM H APYTH
KOHTpareHTu. [IbpBOHaYaIHO Te ce mpu3HaBar B OajaHca 10 CIpaBeyIiBa CTOMHOCT, HETHO OT NMPEKUTE
Pa3xo/y 1Mo TPaH3aKIUATa, a MOCIe[BaIl0 — M0 aMOPTH3UpyeMa CTOWHOCT MO MeToJia Ha e()eKTHBHATA
nuxBa. EnemeHtuTe, KiacupUUUMpaHW KaTo THPTOBCKM M APYTH 3aIb/DKEHHS OOMKHOBEHO HE ce
OLIEHABAT OTHOBO, ThIl KaTO 3aIbJKEHHSTA Ca U3BECTEHH C BUCOKA CTENEH HA CUTYPHOCT U YPEXKIAHETO
€ KpaTKOCPOYHO.

JIuXBU, TUBUIEHTH, 3ary0U U NeYaaou

JluxBH, TUBUACHTH, 3aTyON U Te4aJION, CBHP3aHu ¢ (DMHAHCOB MHCTPYMEHT WJIM KOMIIOHEHT, KOUTO €
(MHAHCOB TAacHWB, C€ IPU3HABAT KAaTO MPUXOAM WM Pa3XoaW B Iiedandara Wiad 3arybara.
PasnpenenenusiTa 3a mpuTeKATENINTE HA HHCTPYMEHTH Ha COOCTBEHUS KalUTAall Ce IIPU3HABAT JUPEKTHO
B COOCTBCHUS KaIHTAJ.
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Pa3zxoauTe mo omepauMsTa 3a KanmuTajloBa cCJlieJIka C€ OTpas3siBaT CYETOBOJHO KaTo HaMmajeHue Ha
COOCTBECHMS KaITUTAal.

K.]'IaCI/I(bI/IKaHI/IHTa Ha q)HHaHCOB HWHCTPYMCHT KaTO (1)I/IHaHCOB MnacuB HUJIW UHCTPYMCHT Ha CcOOCTBEHUS
KaIruTall onpeaciad Jalinu JIMXBUTE, TUBUICHTUTE, SaFY6I/IT€ n neqan6HTe, CBBbP3aHU C TO3U MHCTPYMCHT,
CC MIPpU3HABAT KAaTO NPUXOAH WIN pa3Xoau B rneyagdaTa Win 3ary6aTa HJIN KaTo IMMpPpOMCHHU B coOCTBEHHS
KanuTtana. Pasxomute IIpyu M30aBaHCTO HIIU HpI/II[O6I/IBaH€TO Ha CBOM HMHCTPYMCHTH Ha coOCTBEHUS
KaruTall C€ OTYUTAT B KallkuTall, HAIIPUMED IIPH KallUTaJI0Ba CACIKA pa3XOoJUuTe 110 CACIIKaTa CE€ OTUYUTaT
CYCTOBOJHO KaTO HAMaJICHMUEC Ha COOCTBEHHMS KalUTall.

JIuBUICHTUTE Ce TIPU3HABAT B IevyaidaTa Wi 3arybara camo KOraro: a) MpaBOTO Ha MPEANPHUITUCTO Jia
MOJTyYd TUTall[aHe Ha [WBUICHT € YCTaHOBEHO; 0) MMa BEPOSTHOCT NPEANPHUATHETO Aa TOIYyYH
WKOHOMMYECKH TOJI3H, CBBP3aHU C JUBUJICHTA; U B) pa3MepPbhT Ha JAMBUJCHTA MOXKE J1a ObJIe HAaJICHKITHO
OIICHEH.

pexox or MCC 39 ®unancopu uHcTpymenTu: IlpusnaBane u ouensspane kbM MC®O 9
®uHaHcoBM MHCTpYMeHTH (kbM 01.01.2018)

IIpe3 npenxoanus oryereH nepuon Apy>KecTBOTO € U3BBPILMIIO NPETIe]] U aHAINU3 OTHOCHO BIUSHUETO
Ha KPEIUTHHS PUCK BHPXY (PUHAHCOBUTE CH MHCTPYMEHTH U PECI. AW U MPH KOM UHCTPYMEHTH UMa
3HAYUTEJIHO YBEJIUYEHHE CJe[ IbPBOHAYAIHOTO MM IpU3HABaHE, KAKTO W OLEHKAa 3a pa3Mepa Ha
OYaKBaHWTE KpPEAMTHH 3ary0M TpW WbpBOHadanHoTo mpuiarane Ha MCOO 9 Odunancosu
uHCTpyMeHTH. OTyeTreH € e(peKThT OT NPOMSHATa B PUCKA OT HACTHIIBAHE HA HEU3IIBJIHEHHE IIPEe3
OCTaThYHUS CPOK Ha CHOTBETHHUS (DMHAHCOB MHCTPYMEHT. 3HAUUTEIHOTO YBEJIMYEHHE HA KPEAUTHHSA
PHUCK clell IbPBOHAYATHOTO NIPU3HABaHE € OIpeJIeNeH OT IPYKECTBOTO KaTO HapacTBaHE Ha KPEIUTHHUS
PHUCK B pe3yiTaT Ha BJIOIIABAHETO HA ONpPEAETICHU (PUHAHCOBH M MKOHOMUYECKH YCJOBHUS U TAXHOTO
BIMSIHUE BBPXY (UHAHCOBUS HMHCTPYMEHT. 3a IIelTa ca W3MOJ3BaHM HAaOOp OT KOJMYECTBEHU H
KauecTBeHH Tmokazarenu. OIleHKaTa Ha 3HAYUTENHO YBENIWYEHHE Ha KpPEAUTHUS PHUCK Cliel
I'bPBOHAYAJIHOTO NpU3HaBaHE ce ©Oa3upa Ha TNPEleHKa 3a MaKPOUKOHOMHYECKHUTE YCIIOBUS,
WKOHOMHYECKHSI CEKTOP M Teorpad)CKusl pervoH, OT 3HAYE€HUE 32 BCEKH KOHTPAreHT, B JOMBIIHEHUE KbM
MHUHaJl ONUT M CHEeUU(PHUYHM, ONEPATUBHH M [PYI'M HHAMBUAYAJIHH XapakrepucTuku. [lomxombT
BKIIIOYBA MpeleHKa Ha IsUlaTa pasyMHa M apryMeHTHpaHa wH(opMmalus 3a ObAeHId IMepuoad. 3a
TBHPIOBCKUTE B3EMaHMUs € MIPUII0KEH MOZENa Ha MAaTPUYHOTO POBU3HPAHE.

Jpy>ecTBOTO € BB3MPHENO Ja MpeJCcTaBu ePEeKTUTe OT OIEHSIBAHETO Ha (PUHAHCOBUTE AKTHBH IPH
bpBOHavanHoTo npunaraie Ha MCPO 9 PuHaHCOBM HHCTPYMEHTH KaTO KOPEKIMs B HA4alHOTO
calio Ha HepasmpeseneHata nedanOa. Bceska pasnmuka MexAy MpeauiiHata OallaHcoBa CTOMHOCT H
OamancoBara ctoriHocT KbM 01.01.2018 Toxa. e mpu3HAaTa B HAYAIHOTO CAJJI0 Ha HEpasmpejaeleHara
nevan6a (WM B APYT KOMIIOHEHT Ha COOCTBEHMS KamuTall, KakTo € ymecTHo) kbM 01.01.2018 roa.

DUHAHCOBUTE aKTHBH, KOUTO Ca C KpeIuTHa OOe3lleHKa KbM OTYETHATa JaTa He ca 3aKyleHW WU
I’bPBOHAYAIHO Ch3/1aIcHH (PUHAHCOBH aKTHBHU C KPEIUTHA 00E31IEHKA.

JIuzuur cuurano or 01.01.2019 r.

4.7 HaeTn aKkTHMBH

KakTo e onucano B nosicHenue 3, J[pyecTBOTO HE € CTpaHa IO JU3WHIOBU JOTOBOPH Ha JaTaTa Ha
npmiarase 3a mepBu 0T HAa MCOO 16 ,Jlnsunar”. He ce Hamara mpen3yuclieHHEe HAa CpaBHUTENHA
nH(pOopMaIus.

4.7.1.CuyeToBOAHA MOJMTHKA, IpUI0:KkuMa ciied 1 suyapu 2019 r.

I[py)KeCTBOTO KaTO JIM3UHTOIIOJIy4aTCII

14



Xongmur Uentop AL

MpunoxKeHve Kbm MHAMBUAYANEH GUHAHCOB OTYET

31 pekemspun 2020r.

3a HOBUTE JOTOBOPH, CKIOUEeHN Ha wiw cien 1 sayapu 2019 1. pykecTBOTO MpereHsBa Jaid AaaeH
JIOTOBOP € WJIH ChIIbpiKa JIM3UHT. JIM3UHTBT ce Ompenes Karo ,,JIOTOBOP MU 4acT OT JOTOBOP, KOWTO
MPEIOCTAaBsI TIPABOTO Ja CE M3I0JI3Ba aKTUB (0a30BUAT aKTHB) 33 OMNPEJICIICH MEPHUOJT OT BpeMe B 3aMsHa
Ha BB3HarpaxkaeHwe. 3a Ja MPWIOKH TOBa OIpeneleHre, JpyKecTBOTO HW3BBPIIBA TPH OCHOBHHU
MIPEIICHKH:

° JaJii 1OTOBOPBT ChbABbPIKA I/II[CHTI/Iq)I/II_II/IpaH aKTHB, KOWTO UJIH € HU3PHUYHO MMOCOYCH B JOTOBOpA, WA
€ IIOCOYCH I10 no;lpa361/1paHe B MOMCHTAa, KOrato akTuBbT 6’I>I[C MpeaO0CTAaBCH 3a IMOJI3BAHC

° I[IJY)KCCTBOTO nMa IpaBOTO Jda MoJiydaBa IIO CbHICCTBO BCHYKH HKOHOMHUYECKH IIOJ3H OT
HM3II0JI3BAHETO HAa aKTHBA IIPE3 LEJINA IICPpHUOa Ha II0JI3BAHC, B PaAMKHUTE Ha OIIPEACIICHUA 00XBaT Ha
IIpaBOTO MY Ja U3MO0JI3Ba aKTUBA CHIJIACHO JOIOBOpa

° I[py)KeCTBOTO HMa IpaBO Ia PBbKOBOAW HM3IOJ3BAHCTO Ha I/II[GHTI/I(bI/IHI/IpaHI/IH AKTHUB IIPE3 LCIUA
Nnepruo/J Ha MmoJI3BaHC.

JpyxecTBOTO OIeHsBa Jalli UMa MPaBOTO Ja PHKOBOJM ,,KaK M C KaKBa [EN" Il CE€ M3I0JI3Ba aKTHBHT
TIpe3 IeIus IEpUO/T Ha TTOJI3BaHe.

OHCHﬂBaHC " IPpU3HABAHC HA JIU3UHI OT APYKCCTBOTO KATO JIMZUHIOIIOJIYUaTE]I

Ha navannara nata Ha JM3MHTOBHSA JOToBOp Jpy»XecTBOTO NMpH3HAaBa aKTHMBA C MPaBO Ha MOJ3BaHE U
[IacHBa IO JIM3MHIA B OTYETA 32 (PUHAHCOBOTO ChCTOSIHUE. AKTHBBT C IPABO Ha IOJI3BAHE CE OLIEHSBA I10
LIeHa Ha IPUAOOMBaHE, KOSATO CE ChbCTOM OT pa3Mepa Ha IbPBOHAYAIHATA OLICHKA HAa ACHBa IO JIN3UHTA,
I'bPBOHAYAJIHUTE MpPEeKH pa3XxoJu, W3BbpPUIEHH OT [[pyKecTBOTO, OLIEHKa Ha pa3XOJUTE, KOWUTO
JIM3UHTONONyYaTeNAT 1€ HalpaBH 3a JEMOHTaX M IPEMECTBaHE Ha OCHOBHHS aKTHB B Kpas Ha
JIM3UHTOBUSL TOTOBOP M BCSKAaKBH JIM3UHTOBH IUIAINAHMS, HalpaBEeHW NPEAH JaTaTa Ha 3allOYBaHE Ha
JIU3UHTOBUS 1OTOBOP (MHUHYC MTOJIyY€HUTE CTUMYJIH 110 JIN3UHTA).

JpyXecTBOTO aMOpTH3Hpa aKTHBA C MPABO HA MOJI3BaHE IO JMHEMHNUA METOJ| OT JaTaTa Ha 3aro4BaHe
Ha JIM3UHTa JI0 MO-paHHATa OT ABETE AATH: Kpas Ha IOJIE3HUS JKUBOT HAa aKTHUBA C IPABO Ha IIOJI3BaHE
WIM U3THYaHEe Ha CPOKa Ha JIM3WHTOBHA JOTOBOp. Jpy>KECTBOTO CBIIO Taka Mperjexja akTUBUTE C
IPaBO Ha MOJI3BaHE 3a 00€31IeHKa, KOTaTo TAKMBA MHIAUKATOPH CHIIECTBYBAT.

Ha nayannara nata Ha TM3WHTOBHS JOTOBOpP Jpy>KeCTBOTO OLieHsIBa MAaCHBa 110 JM3UHTA [10 HACTOSIIATA
CTOMHOCT Ha JIM3MHIOBHUTE IUIAIIAHUS, KOUTO HE Ca HM3IUIATEHH KbM Ta3W JarTa, AUCKOHTHPAHHU C
JIUXBEHUA TIPOIEHT, 3aJI0KEH B JJU3UHTOBUS I0TOBOP, aKO TO3M MPOLIEHT MOXKE Ja ObJie HETIOCPEICTBEHO
orpeneieH Wi AudepeHHaTHus JIMXBEH MPOLEHT Ha J[pyKecTBOTO.

3a Ja onpeacin ,Z[I/I(I)epeHLII/IaJ'IHI/Iﬂ JINXBCH IMPOLICHT, I[I)Y)KGCTBOTO H3II0JI3Ba IIpUECTA MMOJIMTHUKA.

JIn3uHroBUTE IUIALIAHMUS, BKJINOYEHUM B OLEHKATa Ha JIM3UHIOBOTO 33JBJIDKEHUE, CE CBCTOST OT
(dbuKcupaHu TUIAAHUS (BKIIOUYUTEIHO MO ChIECTBO (PUKCHpPaHH), MPOMEHIUBH TUTANIAHUS B3 OCHOBA
Ha HHAEKC WM MPOLEHT, CYMH, KOMTO C€ O4YakBa Ja ObJaT IBJDKMMH OT JIM3UHTONOJIydYaTessl Mo
rapaHlMUTE 3a OCTAThYHA CTOMHOCT U IUIAILAHHUS, IPOU3TUYAILHN OT OILMH, aKO € JJOCTaTbUYHO CUTYPHO,
ye J[py’KeCTBOTO L€ YIPAaXKHU TE3U OILMH.

Cnez[ Ha4dajlHaTa JaTa MaCUBBT 110 JIM3WHTAa C€ HaMaIsiBa € pa3dMEpa Ha U3BBPIICHUTE IUIAIAHUA U CC
yBCJIM4aBa € pasMepa Ha JIMXBaTa. [TacuBbT 11O ITHU3UHTA CE MMPCOILCHABA, 3a 1a OTpa3u MPCOLCHKUTC UIIN
U3MCHCHHUATA Ha JIM3WUHIOBUA JOIOBOP WM Jda OTpa3v KOPUTHUPAHUTE (1)I/IKCI/IpaHI/I IO CBhUICCTBO
JIM3UHI'OBU ILJIAIIaHUA.

Korato 3ab/mKeHHeTO 3a JIU3KUHT e TPEOIICHSIBA, ChOTBETHATA KOPEKITUS CE OTPa3siBa B aKTHBA C MPABO
Ha TOJI3BaHEe WM Ce MpHU3HaBa B medvajibara wiK 3arydarta, ako OajaHCOBaTa CTOWHOCT Ha aKTHBA C
MpaBo Ha MOJI3BaHE Beue € HaMaJIeHa /10 HyJa.

HPY)KCCTBOTO € H36pano Ja OTUYUTa KPATKOCPOUHHUTC JIM3UHIOBU AOTOBOPHU M JIM3WHIA HAa AKTHUBHU C
HHUCKa CTOﬁHOCT, KaTO HU3MIO0J3Ba MPAKTUYCCKUTEC O6HGK‘ICHI/I}I, npeaBUACHU B CTaHJAapTa. BwMmecTo
IIprU3HaBaHC Ha aKTHUBU C IIPpaBO HaA IOJI3BAHC U 3abJDKCHUS 110 JIM3UHI'OBU JOTOBOPH, IJIAIIAHUATA BbB
BpBb3Ka C TAX CC NPHU3HABAT KAaTO pa3xod B reyanbara Win 3ary6aTa 110 JIMHCHHHMS MCTOJ 3a CpOKa Ha
JIM3UHI'OBUA JOTOBODP.

OHI_II/II/ITC 3a yABJDKaBaHC U IMPEKpaTABaHC Ca BKIIOYCHHU B JOT'OBOPH 3a HAEMU HAa UMOTHU U o60pyleaHe
B APYKECTBOTO, KOUTO CC€ HM3IIOJI3BAT 3a YBCJIMYAaBAaHC Ha OINICpaTHMBHATA I'bBKABOCT IO OTHOLICHUEC Ha
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YIIPAaBJICHUETO HAa AaKTUBUTE, W3MIOJI3BAHM B ONEPALMATE HA JOPYKECTBOTO CE€ AHAIMA3UpAT C IIPU
OLICHKHUTE Ha BCEKU HAEMEH JI0TOBOP.

B otuera 3a (1)I/IHaHCOBOT0 ChCTOSAHUEC U B JBaTa MPCACTABCHU IEPHUOJA, HAMA IMPU3HATU AKTUBUTC C
IIpaBO Ha IIOJ3BAHE U 3aABJDKCHUATA 110 JIM3UHIOBU JOI'OBOPH, TBH KaTo APYKECTBOTO HE € CTpaHa IIO
TaKWBa JIM3HI'OBU JOT'OBOPH .

B otueTta 3a BceoOXBaTHHS J0X04 W B JBaTa MNPCACTAaBCHU IICpUOJa HAMA IMPU3HATU pPa3Xodu I10
KpaTKOCPOYHUTE JIM3UHI'OBU JOT'OBOPH U JIM3WHI' HA aKTHUBHU C HUCKaA CTOﬁHOCT, TBU KaTo APYKECTBOTO
HE € CTpaHa 110 TaKKMBa JIM3UHI'OBU JOT'OBOPH.

I[p}/)KGCTBOTO KaTo JIMBUHI'OJaTCII

MC®O 16 He mpoMeHs CHILECTBEHO CYETOBOJHOTO OTYMTAHE HA JIU3UHTa NpH JU3MHTOAaTenure. Te
IPOIBDKABAT Ja KIACH(UIMPAT BCEKH JIM3HHTOB JIOTOBOP KAaTO ONEPATHBEH WM (PUHAHCOB JIM3HHT,
Mpuiaraiku Ha TpakTHKa MpaBuia aHatoruyHud Ha Te3u B MCC 17, KOUTO ca MO CBILECTBO ca
npexBbpieHu B HoBUsI MCOO 16.

JIM3MHTOBUAT IOrOBOP ce Kiacu(uIypa KaTo I0roBop 3a (GUHAHCOB JIM3UHT, aKO C HETO C€ MPEXBBPIIAT
10 CHILIECTBO BCHYKH PUCKOBE M U3rOAU OT COOCTBEHOCTTA BBPXY OCHOBHUS AKTHB, M KaTO JIOTOBOP 3a
OlepaTHBEH JIM3UHI, aKO C HEro He ce MPEeXBBPJAT MO CHIIECTBO BCHUYKM PHUCKOBE U H3TOIU OT
COOCTBEHOCTTA BbPXY OCHOBHHS aKTHB.

4.7.2. JIn3uur mo 31.12.2018 r.

Omnpenelisine 1aIu JaIEHO CIIOPa3yMeHUe ChAbPiKa JIU3UHT

[Ipy BB3HMKBaHE Ha CHOpa3yMEHHETO [pyKecTBOTO KaTO JU3UHIOJATEN OIpeness Hadd TO € MM
ChABPIKa JIN3UHT.

[Ipu BB3HUKBAaHE WK clie] IOBTOPHA OLICHKA Ha CIIOPa3yMEHUE, KOETO ChAbpKa JU3UHT, J[pyKecTBOTO
paszens miaaHusa U Jpyrd U3MCKBaHU Bb3HArPaXKJ€HUS 110 TOBA CIIOpa3yMEHUE, HA TAaKUBa 3a JIU3UHT,
U TaKuBa 3a APYrH €JIIEMEHTH, Bb3 OCHOBA HA OTHOCUTEIHHUTE MM CIPABEAJMBU CTOMHOCTH. AKO
JpykecTBOTO 3aKiIIOUHM, Y€ 3a JaJieH (PMHAHCOB JHM3MHI € HEBBH3MOXKHO Ja Ce pa3felisiT IUIallaHusaTa
HaJICKHO, aKTHUB M MACUB CE MPHU3HABAT B pa3Mep, PaBeH Ha CIpaBeUIMBaTa CTOHHOCT Ha 0a30BUS
aKTHB; B IOCJEACTBUE NAacCUBBT CE HaMaJlsBa, KOraro C€ W3BBPIIBAT IUIALIAHUATA, U C€ MPU3HABA
BMEHEH (PMHAHCOB Pa3Xoj BBPXY I[MAacHMBa KaTO C€ M3MO0J3Ba JU(EPCHIMATHHUS JIMXBEH MHPOICHT Ha
HpyxecTBOTO.

HaeTtun akTuBHM

JIn3uHTrOBUTE AOroBOpH, IO CHJIaTa HAa KOUTO Ha pr)KeCTBOTO CC MPEXBBPJIAIT BCUYKU 3HAYUMHU
PHUCKOBC U U3roau OT CO6CTB€HOCTTa, Cce KJ'IaCI/I(I)I/ILII/IpaT Karto (I)I/IHaHCOB JIU3WHT . HpI/I M'bPBOHAYAIIHO
IIpu3HaBaHC HACTUTC AKTHBU CC€C OTUYHTAT IO IMO-HHUCKATa OT CIIpaBECAJIMBa CTOMHOCT U HacToOsAIIa
CTOMHOCT Ha MHUHHMMAJIHUTE JIM3HHIOBU TIamaHus. CJ'IC}_I MDBbPBOHAYAIHO MPHU3HABAHC, AKTHUBBT CC
OTUYHTA CIIOPEA CHETOBOAHATA IMOJIMTHUKA, ITPUIIOKHMMA 3a CbOTBETHHA aKTHUB.

PaznuyHu oT TE3W NM3UMHIOBU AOTOBOpH Ca AOIOBOpPH 3a ONCPATHUBCH JIM3UHI U TC HC CC MPHU3HABAT B
oT4ycCTa 3a (I)I/IHaHCOBOTO CbCTOSAHHEC Ha I[py}KGCTBOTO.

IInamanust mo JU3HHIOBH A0OroBOPH

[TnamanusTa M0 ONepaTuBeH JIM3UHT ce MPHU3HABAT B NeYaION U 3aryOu Ha 0a3a JIMHEHHUS METoJ 3a
Meproa Ha JTU3MHTOBHUS JoroBop. [loydenn TH3MHTOBY CTUMYJN C€ TIPU3HABAT KaTO HEPa3/IelHa J4acT
OT OOIMTE JIM3UHTOBH Pa3XoIy Mpe3 Mepruojia Ha I0roBopa.

MuHHMaTHHATE JTU3UHIOBH BHOCKH I10 (bHHaHCOB JIM3UHT CC PA3npCACIIAT MCKAY (bHHaHCOBI/I pa3xoau u
HaMa/IIBaHC Ha HCYPCACHUTC 3aABJIKCHUS. DOuHAHCOBUTE pasxoau Ce€ pa3npeaciaAT KbM BCECKU IIEPUOI
34 BpEMCTO Ha JIM3UHI'OBHA CPOK Taka, 4€ Ia CC IMOCTUTHE NMOCTOAHCH NCPUOANYCH JIMXBCH IPOLCHT Ha
OCTaTbKa OT 3aABJDKCHUCTO.
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4.8. I1apu ¥ MapUYHU EKBUBAJIEHTH

[Napuunute cpencTBa B JicBa ca OICHSIBAT 10 HOMHHAJHATA UM CTOWHOCT, a MAapUYHUTE CPEICTBA,
JIEHOMHUHUPAHU B 9yKJIeCTpaHHa BallyTa- 1o 3akmrounterans kypc Ha bBHb kM 31 nekemBpu 2019 1. 3a
LIEIUTe Ha ChCTABIHETO HAa OTYETA 32 MAPUYHHUTE IMOTOIM TNApUTe W TAPUYHHUTE CKBUBAJICHTH Ca
MPeCTaBEeHH KaTo TMapH4YHH CPECTBA MO OAHKOBUTE CMETKH Ha JAPYKECTBOTO.

4.9.TleHCHOHHH U KPATKOCPOYHYU Bb3HATPAXKIEHHS HA CIY:KHTEJINTE

HpyXecTBOTO OTYUTAa KPAaTKOCPOUHU 3aJBJDKCHUS MO KOMIIEHCUPYEMH OTIYCKH, BH3HUKHAIM TOPaIN
HEHW3ITIONI3BaH IIATEeH TOAMIIEH OTIYCK B CIIy9anTe, B KOUTO C€ OYaKBa TOW Ja ObJaT MOI3BaH B PAMKUTE
Ha 12 Mmecema ciex maraTa Ha OTYETHHS NEPUOJ, Mpe3 KOWTO HAeTUTE JIMIA ca TOJOXKHIIN TpyZa,
CBBP3aH C Te3U OTIMYyCKU. KpaTkocpodyHHTE 3aABDKCHHS KBbM TIEpCOHATA BKIIOYBAT 3aIlJIaTH M COLIUATTHU
OCHUTYPOBKH.

CerinacHo usnckBanuATa Ha Kojekca Ha Tpyaa mpu IpekparsBaHe Ha TPYAOBOTO IPAaBOOTHOILIEHUE,
CJIEZ] KaTo CIIY>KUTEJIST € MPUI0OMII IPaBO Ha MEHCHS 32 OCUTYPHUTEJICH CTaX U Bb3pacT, pyxKecTBOTO €
3aBbJDKEHO J1a My M3IIJIaTH 00€3IIEeTeHHE B pa3Mep 10 LIecT OpyTHH pabOTHM 3aIuiaTH. PhKoBOACTBOTO
€ B3eJI0 pelIeHHE Ja He HAaUHCIIABa IPOBH3HH 32 33IbJDKEHHS, ThI KaTo APYKECTBOTO HsIMa ToJisiM Opoit
CITY>KUTEIIH.

JpykecTBOTO HEe € pa3paboTBaNO M HE NMpUIara IUIAHOBE 3a BH3HATPAXKICHUS Ha CIY)KUTCIHUTE CIeN
HaITyCKaHe.

Kparkocpounure 10xoau Ha CIIy>KUTEIHUTE, BKIIOYUTEIHO U MOJaraéMUTe ce OTIYCKH, Ca BKIIIOYCHHU B
TEeKyIIUTEe TacuBU Ha pej ,,3aJbDKEHHS KbM IepcoHasla” MO0 HEIUCKOHTHpaHa CTOWHOCT, KOSTO
Jpy>ecTBOTO O4aKBa Ja U3ILIATH.

4.10. JlaHbIHU BBPXY A0X0/12

PasxonuTe 3a maHpnM, MpHU3HATH B redai0aTa WM 3ary0aTa, BKJIFOYBAT cyMara Ha OTCPOYCHUTE
TEKYIIH JaHBIM, KOUTO HE Ca MPU3HATU B JIPYTrHs BCCOOXBATEH JIOXOJ WM JUPEKTHO B COOCTBEHUS
KaIuTal.

TexymuTe naHbYHW aKTUBU /WM TIACHBH TIPEJCTABISBAT TE3W 3abIDKCHHUS KbM WM B3E€MaHHS OT
JTAHBYHUTE WHCTHTYIIUH, OTHACSINU C€ 3a TEKYIIW IM MPEIXOJHH OTYCTHU MEPHUOAU, KOWTO HE ca
IJIATeHW KBbM JaraTa Ha (PMHAHCOBHA OTYET. TeKYIIUAT NaHBK € IIBIDKUM BBPXY oOiaraeMusi HOXOZ,
KOWTO ce pa3iuyaBa OT Ieuajndara wid 3arybata BbB (DMHAHCOBUTE OTUETH. M34uClsABaHETO Ha
TEKYIIUs JaHbK € Oa3upaH Ha NaHBUYHUTE CTABKH U HA IAHHYHUTE 3aKOHH, KOUTO Ca B CHJIa KbM Kpas Ha
OTUETHUS MEPUO/I.

OTcpoueHUTE JaHBIM CE W3YUCIIBAT IO TMACHBHHUS METON 32 BCHYKH BPEMEHHH PA3JIHKUA MEXKIY
OaymaHcoBaTa CTOWHOCT HAa aKTUBUTE W MACHUBUTE W TSIXHATa JaHbuHA OCHOBA. OTCpOUYEH JaHBK HE Ce
MpEeABMKIa TPU THPBOHAYAIIHOTO TpU3HABAaHE HAa AaKTWB WM IaCHB, OCBEH aKO ChOTBETHATA
TpaH3aKIUs He 3acsra JaHbuyHATa MU CUSTOBOJIHATA TIeyanoa.

OTcpoueHUTe NaHBYHU aKTHBHU U MACUBU HE C€ JUCKOHTHUpAT. [Ipu TAXHOTO U3UMCIEHUE Ce U3MOI3BAT
JAHBYHM CTAaBKH, KOMUTO C€ OYakBa Ja OBJaT MPUIOKKMMHU 3a TEpUOJa Ha pealn3arusara UM, MpU
YCIJIOBHE Y€ T€ Ca BJIE3JIU B CUJIa UJIM € CUTYPHO, Y€ 1Ie BJIe3HAT B CUJIa, KbM Kpas Ha OTYETHUS IEPUOJ.
OTcpoueHUTE TaHBFYHU MTACHBH CE MIPU3HABAT B ITHJICH pa3Mep.

OTcpoueHN TaHBYHHU AKTHBU CE€ MPHU3HABAT, CAMO aKO CBIECTBYBA BEPOSTHOCT T€ Ja OBJAT YCBOCHHU
ype3 Obmenm obnaraemu joxonu. OTHOCHO TMpeleHKaTa Ha PHKOBOACTBOTO 3a BEPOSTHOCTTA 3a
Bb3HUKBaHE Ha ObJel[M 00jaracMu JOXOIH, Ype3 KOUTO Jia Ce YCBOSAT OTCPOYCHHU JaHbYHU aKTHBH,
BWXTE TIOSICHCHHE.

17



Xongmur Uentop AL

MpunoxeHne KbM MHANBUAYaNEH GUHAHCOB OTHET

31 pekemspun 2020r.

OTcpodeHn NaHBPYHHM aKTHBH M TACHBH C€ KOMIIEHCHpPAT, caMo KoraTo J[py»XKecTBOTO MMa IpaBO H
HaMepeHue J1a KOMIICHCHPA TEKYIUTE JaHbYHU AKTUBU WA MIACUBU OT ChILIATA JAHBYHA UHCTUTYLIUS.
IIpoMsiHaTa B OTCpOYEHUTE JAaHHYHU aKTUBU WJIM MAaCHUBU CE€ MPU3HABA KATO KOMIIOHEHT OT JIaHbYHHUS
MIPUXOJT WITM Pa3XoJ B Medanbara Wim 3aryoara, OCBeH ako T€ HE ca CBBP3BAHU C MO3WIIUH, TIPU3HATH B
JIpYTUs BCEOOXBATEH JIOXOJ WU TUPEKTHO B COOCTBCHHMSI KAIUTAJ, MPU KOETO ChOTBETHUIT OTCPOUYCH
TAHBK ce MPU3HABAa B APYTUS BCEOOXBATEH JIOXO/ WIH B COOCTBEHUSI KAITUTa.

4.11. Co0cTBEH KanUTAaJa

AKIMOHEPHUSAT KaIllUTAall € IIPEeICTaBeH 0 HOMWHAIIHA CTOWHOCT HAa EMUTHPAHUTE aKI[UH M CHOTBECTBA
Ha aKTyaliHaTa chAeOHa peructpanus Ha JpyxecTBoTO.

B IMpEMUCH PE3CPB CC€ BKIIOYBA pasjidKkaTa MCXKAY HOMHHAJIHA M €MHCHOHHA CTOMHOCT Ipyu HOBa
CMHUCHJ Ha 3allTMCaHHA KaIlluTall Ha CMHUTCHTA.

B mpeotienpueH peseps ce BKIIOYBAT IMEYAION U 3aryOH OT MPEOIeHKA HA aKTHBH.
Jpyru pe3epBU BKIIOYBAT OOLIUTE pe3epBH Ha J[pyKeCcTBOTO.

Hepasnpenenenata mneuanba/ Harpynanara 3aryba BiiIrouBa TeKymius (UHAHCOB pe3ynTaT u
HATPYIaHWUTE ME€YAION ¥ HETTOKPHUTH 3aryOr OT MUHAJIU TOIMHHU.

4.12. Tlpuxonu

OcHOBHHTE NPUXOAU HA APYXKECTBOTO Ca CBBP3aHU C omepauuu ¢ (GUHAHCOBU aKkTUBH. lIpuxomure ce
OLIEHSBAT MO CIpaBeAJMBa CTOWHOCT Ha IOJYYEHOTO WM MOAJEKAIIOTO Ha IOJIy4aBaHe
BB3HArpaxcHue.

[Ipuxonute, Kouto JpyKEeCTBOTO T€HEpHpa U Ca pa3indd OT THProBUS C ()MHAHOBU MHCTPYMEHTH, CE
ONpeaeNsaT ChbINIacHO u3nckBanusita Ha MCOO 15.

3a ;a ompeneny 1aiu U Kak Ja Ipu3Hae mpuxou, JpykecTBOTO H3IMO0I3Ba CISTHUTE 5 CTHIIKU:

1 UnenTudunupane Ha TOroBOpa ¢ KJIMEHT

2 UneHTuduupane Ha 3aIbJDKCHUATA 32 U3ITBIHCHUEC

3 OmpenensiHe HA [IEHATA HA CAETKATa

4 Pasmpe/ienicHUe Ha [IEHATA HA CIENTKATA KbM 3aIbJDKCHUSTA 32 U3ITbIHCHHUE

5 [Ipu3HaBaHe Ha IPUXOJUTE, KOTATO Ca YIAOBJICTBOPCHH 33 IbJDKCHUSITA 33 U3IThJIHEHHUE.

[IpuxoguTe ce mpu3HaBaT WM B NaJ€H MOMEHT WU C TEUCHUE HAa BPEMETO, KOTraTO WU JIOKATO
Jpy’XecTBOTO yIOBJIETBOPU 33bIDKCHHSTA 32 W3MBIHCHHE, MPEXBBPISHKN OOCHIAHUTE CTOKU WU
YCIIyTH Ha CBOUTE KJIMEHTH.

Jpyx&ecTBOTO mpHU3HaBa KAaTo 3aAbJDKEHUS MO JOTOBOP Bb3HATPAKICHUE, MOIYUYEHO MO OTHOIICHHUE Ha
HEYIOBIETBOPECHH 3aBJDKEHUS 32 W3MBIHEHNWE W T MPEICTaBsS KaTO APYTH 3aAbJDKEHUS B OTUETa 3a
(¢unrancoBOTO ChcTOsiHME. [lo chmusa HaumH, ako JIpy»XeCTBOTO YIOBIETBOPH 3aIb/DKCHUE 3a
W3ITBJIHEHUE, MTPEU Ja TTOMY4YH Bh3HATPAXKIEHUETO, TO IPU3HABA B OTYETA 32 (PMHAHCOBOTO CHCTOSIHHE
WM aKTHB TIO0 JOTOBOpA, WM B3EMaHE, B 3aBUCHMOCT OT TOBa JIalM C€ M3HMCKBAa HEIIO JAPYrOo OCBEH
OTpPEeIEIICHO BpEME 3a MOJIyYaBaHE Ha Bb3HATPAXKICHUETO.

IIpenocraBsine Ha ycinyru

Ycnyrure, mnpenoctaBsHu oT Jpy>XeCcTBOTO ce€ TNpH3HABaT, KOTaTO KOHTPOIBT BBHPXY MOJ3UTE OT
MIPEIOCTABEHUTE YCIYTH € IPEXBBPIIEH BbPXY MOJI3BATENS HA YCIYTHTE.
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[Ipomaxba Ha CTOKH

[Mpuxonute ce mpu3HaBaT, Korato J[pyXKecTBOTO € NPEXBBPJIWIO Ha KylyBada KOHTPOJAa BBPXY
npenocTaBeHuTe cToku. CunTa ce, 4e KOHTPOIbT Ce MPEXBBPIIS HA KYITyBaya, KOraTo KIIMEHTHT € MPHEI
CTOKHUTE 0€3 Bh3pakCHHE.

[Ipuxox ce mpu3HABaT KbM OTIPECIICH MOMEHT.
4.12.1. ®uHAHCOBH TPUXOIU
[Ipuxoau OT JIMXBU CE OTYUTAT TEKYIIO IO MOJIeNIa Ha e()eKTUBHUS JINXBEH ITPOLICHT.

[Ipuxonn OT MWBMACHTH ce TpPHU3HABAT B MOMEHTAa HAa BB3HWKBAHE Ha MPAaBOTO 3a IOy4YaBaHE Ha
IUBUIEHT

4.13. OnepaTuBHU pa3xoaun
OrmiepaTHBHHUTE Pa3Xo/H Ce HAYHUCIISABAT B MOMEHTA Ha TSAXHOTO BH3HUKBAHE, ITPU CIIa3BaHE HA
MPUHIMIIA 32 CBIIOCTABUMOCT C TIPUXOIUTE..

4.13.1.duHaHCOBH pa3xoaun

®OuHAHCOBUTE pa3xoau BKIIIOYBAT pasxoau 3a JIMXBU 110 0aHKOBU 3a€MHU, 110 O6JII/IF3.I_II/IOHCH 3a€M, TaKCH
1 KOMHUCHOHHHU CBBP3aHU C IMOJTYYCHU 3aCMU.

PasxonauTe 3a IHMXBU c€ OTYATAT TEKYIIO 110 METOZIa Ha GQ)GKTI/IBHI/UI JIMXBEH IPOLCHT.

Pasxoaure 1o 3aeMH OCHOBHO MPEICTABISABAT JUXBH MO 3aeMuUTe Ha J[pykecTBOTO. BCHUKM pa3xo/u mo
3a€MH, KOHUTO )Z[I/IpeKTHO Morar nga 6’bI[aT OTHECEHU KbM 33KYHYB3H€TO, CTpOI/ITCJICTBOTO NJIn
MPOM3BOJICTBOTO HA SIMH OTTOBAPSIII HA YCIOBUATA aKTHB, CE KATUTATMU3UpAT Mpe3 Mepruoja, B KOUTO ce
OYaKkBa aKTHUBBT Ja ObJC 3aBBPIICH M NPUBEJACH B TOTOBHOCT 3a W3IOJ3BaHE WM NPOaaxoa.
OcrananuTe pa3xoIu IO 3aeMH cJelBa Jia ce MPU3HABAT KAaTO Pa3Xxoj 3a Iepuoaa, B KOHTO ca
BB3HUKHAIIM, B OTYETa 3a Mevandata WM 3arybara/ordera 3a mevanbata WM 3arydata W Jpyrus
BCEOOXBAaTEH JJOXOI

4.14.11poBu3uN, YCIOBHH MACHBH U YCJIOBHU AKTHBH

[IpoBu3uuTe ce mpuU3HABAT, KOTATO MMa BEPOSTHOCT CETAIIHU 3aJbJDKEHHsI B PE3yNTaT OT MHUHAIIO
cbOUTHE J1a OoBeJaT A0 M3XOJSII IOTOK Ha pecypcd oT [pykecTBOTO M MoOxe Ja ObJe HampaBeHa
HaJeKJHa OIIeHKa Ha cyMaTa Ha 3aJbJDKEHHeTO. Bb3MOXKHO € CPOYHOCTTa WIM cyMaTa Ha U3XOISIINS
Mapu4eH MOTOK Aa € HecurypHa. CeramiHo 3aIbJDKEHHE C€ MOpaxaa OT HAJIMYMETO Ha MPaBHO HIIH
KOHCTPYKTHBHO 33/IbJDKCHUE BCIIEJCTBUEC HA MUHAIK CHOUTHS, HAIPUMED TapaHIUK, PaBHU CIIOPOBE
Wi oOpeMeHsiBalli J0roBopH. [IpoBH3WHTE 3a MPECTPYyKTypUpaHe ce TpU3HABaT CaMoO aKo ¢
pa3paboTeH W MpUIokKeH NoApoOeH (opMmalieH IJIaH 3a MPECTPYKTYpPHUpaHE MM PBHKOBOJICTBOTO €
00sIBUJI0O OCHOBHHTE MOMEHTH Ha TIJIaHa 3a MPEeCTPYKTypUpPaHe Mpe Te3r, KOUTO Onxa OWMIIN 3acerHaliy.
[IpoBu3muu 3a OpaenM 3aryOr OT IEHHOCTTA HE CE MPU3HABAT.

Cymara, KOSATO C€ MpHu3HaBa Karo IPOBHU3MUSA, Ce HM3YMC/ISABA Ha 0Oa3a Hai-HaJEKIHATAa OICHKA Ha
pasxoauTe, HEOOXOAMMH 33 YPEXKIaHe Ha CEraliHo 3aIbJDKSHUE KbM Kpasi Ha OTYETHHS IEPUO/I, KaTo Ce
B3e€MaT B MPEIBUJ PUCKOBETE U HECUT'YPHOCTTA, CBBP3aHU ChC CEramHoTO 3aabkeHue. Koraro
CBIIECTBYBAT pEIWIa TOMOOHW 3aIbDKCHHS, BEPOATHATA HEOOXOTUMOCT OT H3XOMSII TOTOK 3a
MoracsiBaHe Ha 3aJbDKEHHETO C€ OMpenesis, KaTo ce OTueTe rpynaTa Ha 3aJb/DKEHHSTa KaTo ISUIO.
[IpoBu3uKTe CE€ AMCKOHTHPAT, KOraTo e(eKThT OT BPEMEBHUTE PAa3jMKH B CTOHHOCTTA Ha IApHUTE €
3HAYUTEIICH.
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Ob6e3mereHns OT TPETH JIMIA BBB BPB3Ka C AaJIeHO 33IbJDKEHHE, 32 KOUTO [[pyKecTBOTO € CHurypHa, ue
IE MOJIY4YH, CE€ IPU3HABAT KAaTO OTJAEJICH aKTUB. T031M aKTUB MOXE M /1a HE HAJIBUIIABA CTOMHOCTTA Ha
ChOTBETHATA ITPOBU3USI.

[IpoBu3nuTE ce Mpepas3mIekKIaT KbM Kpasi Ha BCEKH OTYETSH IEPHOJ U CTOMHOCTTa M C€ KOPUTHpA, 32
Jla ce 0Tpa3u Haii-1o0paTa NpUOIN3UTEHA OIICHKA.

B CJIy4auTe€, B KOUTO C€ CUMTa, Y€ € MAJIKO BEPOATHO Ja Bb3HUKHE U3XOIAII ITOTOK Ha MKOHOMUYCCKH
peCcypcCu B pE3YJITAT HAa TCKYIIO 3aABJDKCHUEC, ITACUB HEC CC MMpHU3HaBa. VYcnoBHUTE TTAaCHBU CIIEABa Oa CE
OIICHSBAT IIOCJIEABAIIO MO MO-BHCOKAaTa CTOMHOCT MCXAY OIllhCaHaTa IMO-rope€ CpaBHHUMa IPOBU3UA U
IIbPBOHAYAIHO IIpHU3HAaTaTa CyMa, HaMaJICHa C HaTpylaHaTa aMOpPTU3alusl.

BCpOHTHI/I BXOOAIIM MOTOM HAa UKOHOMHUYECKH IMOJI3U, KOUTO BCC OLIC HEC OTTrOBAPAT HAa KPUTCPHUUTC 3a
IIPpU3HABAHE HAa AKTUB, C€ CMATAT 3a YCJIOBHU aKTHBH.

4.15.3HaYyuMU NpeleHKN HA PHKOBOACTBOTO NMPH NMPUJaraHe Ha CY€TOBOAHATA TOJUTHKA

3HAUMMHTE TPEHCHKM HA PHKOBOACTBOTO TPH NPHIAraHeTO Ha CUYCTOBOJHHUTE IIOJUTHUKH Ha
JpyXecTBOTO, KOMUTO OKa3BaT HAH-CHINECTBEHO BIMSHHE BbPXY (PMHAHCOBHUTE OTYETH, Ca OMHCAHH I10-
noxry. OCHOBHHTE M3TOYHHIM Ha HECHTYPHOCT NP H3MOJI3BAHETO HA MPHOIM3UTEIHUTE CUCTOBOIHU
OLICHKH ca OMUCaHU B pujioxenue 4.16

4.15.1.01cpoyeHu JaHBYHH AKTHBH

OrnenkaTa Ha BEPOSTHOCTTA 3a OBJEIIM OONaraeMu JOXOIU 32 YCBOSIBAHETO Ha OTCPOYCHH NAHHYHH
aKTUBHU ce 0a3upa Ha MPOTHO3a 3a obJjiaraeM JOXOJ Mpe/rosiara BEpOATHOTO MU3MOJI3BAaHE HA OTCPOYCH
aHbYEH aKTHUB.

4.15.2. KouTpoJ BbpXy AblepHO npeanpusitue a0 31.12.2018

B nosicuenue 5 3a npeaxonHa roauHa ¢ onucano, ye Henswxumu umoru Codus AJICUL] e npiiepHo
npenmnpusitue Ha pyxectBoro 1 kbM 31.12.2018 1. To npuTexaBa camo 41.76 % ot mpaBaTa Ha riac B
Henpmwxumu umotu Codus AJICUL, koeTo € myOIMYHO APYKECTBO, U YMUTO aKI[MH Ce KOTHpaT Ha
brenrapcka gonmosa 6opca. Ocrananmure 58.24% ot mpaBara Ha TJIac ce MPUTEXKABAT OT aKIIMOHEPH C
yuactue ot 0.01% no 4.98%. Ilpu B3eMaHeTO Ha pellieHHe Najiu € Hajaule KoHTpoa Haja Henprxumu
umotu Codust AJICHUILL, ppkOBOACTBOTO € B3€JIO MPEABHI a0COIOTHUS pa3Mep Ha JSUIOBOTO y4acThe Ha
JpykecTBOTO ¥ OTHOCUTEITHUS pa3Mep Ha JISIIOBUTE yJacTHsl Ha OCTaHAIWTE aKIIMOHEPH, H30MpaHEeTo
Ha r-H bopuc Hukomnos, koiito e wien Ha CJl Ha npiiepHOTO ApykeTBo 3a wieH Ha CJl u Ha XonauHar
neHTsp A/l w e cTUrHaNo Mo 3aKifoYeHneTo, 4e [[pykecTBOTO MMa MpaKkTU4ecKaTa Bb3MOXKHOCT Ja
yhopaBisiBa CbOTBeTHHTE AeiiHocTH Ha Hensmwxumu umorn Codust AJICUL] egHonmyHO M 3aTOBA €
HAaJTUIE KOHTPO.

4.16. HecurypHOCT Ha C4eTOBOJHUTE NPUOIUZUTETHU OLIEHKH

[Ipu m3roTBsiHETO Ha (PMHAHCOBHSI OTYET PBHKOBOJICTBOTO IMPABU PEAMIA MPEIIOJIOKCHHUS, OIICHKU M
JOIYCKaHUsI OTHOCHO IPU3HABAHETO U OLICHSBAHETO HA aKTHUBH, ITACHBH, IPUXOAH U PA3XO.IH.

HeﬁCTBHTCHHHTC pe3yaTaTu Morat Aa €€ pas3jimiaBaT OT HNPCANOJJIOKCHUATA, OLICHKUTE U JOIIYCKAHUATA
Ha PBKOBOJICTBOTO U B PEAKH ClIydan CHLOTBETCTBAT HAIIBLJIHO Ha MPEABAPUTEIIHO OLICHCHUTE PE3YJITATHU.

HNudbopmaiusi OTHOCHO CHIIECTBEHUTE IMPEIIONOKEHHS, OIICHKH W JIONYCKAaHWs, KOWTO OKa3BaT Hali-
3HAQYUTEITHO BIIUSHHUE BHPXY MPHU3HABAHETO W OIICHSIBAHETO HA aKTHBH, MACHBH, MPUXOINA U Pa3XOIU €
TpeACTaBeHa MO-A0My.

4.16.2. OueHsiBaHe MO CNPaBEIJIMBA CTOHHOCT

3a HIKOHn (1)I/IHaHCOBI/I AKTUBU U MAaCHUBU CYCTOBOIHHUTE CTaHAAPTU M3HUCKBAT 3aKIIFOYUTCIIHA OLICHKA I10
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cnpaBeBa cToiHOCT. CIipaBeyIBaTa CTOMHOCT € I[eHaTa, KOsITo On Owiia ToJTy4eHa mpH mpogaxkoara
Ha aKTUB WU IUIATCHA MIPU NPEXBBPISHETO HA MACHB B OOMYaiiHA CACIKa MEXK/y Ma3apHH yYaCTHHIIU
KbM JlaTaTa Ha OIeHsBaHe. Ta3u CTOWHOCT cienBa Jja ce OIMpe/IeNi Ha OCHOBHUS MMaszap Ha JAPYKECTBOTO
WJIH TIPH JIMIICA Ha TaKbB, HA HAW-U3TOJHUS, A0 KOMTO TO MMa JOCTHII KbM Tasu aara. CrpaBeannBaTa
CTOWHOCT Ha IMacuBa OTpa3siBa pPUCKAa OT HEM3MBIHCHHE Ha 3adb/bkeHueTo. Koraro € BBh3MOXKHO,
IpY>KECTBOTO OIICHSIBA CIIPaBEJIMBATA CTOWHOCT HA €IWH aKTHB WM ITacCUB, U3IOJI3BAMKH OOPCOBUTE
IICHU Ha aKTUBHUS Na3ap, Ha KOUTO TOH ce koTupa. [1a3apbT ce cunrta 3a akTUBEH, aKO CACIKUTE 3a TO3U
aKTWB WM TACHB C€ M3BBHPIIBAT C JOCTAaThYHA YECTOTa M O0EM, TaKa 4e Ce OCHUTYpsiBa HENpeKhCHATa
1ieHoBa wHopmarms. AKo HiMa O0pcoBa IleHa Ha aKTHUBEH Ia3ap, APY>KECTBOTO M3IOJI3BA TEXHUKH Ha
OIICHSIBaHE, KAaTO MaKCHMAaJHO M3IMOJ3Ba MOIXOSAINM HAOII0JacMH BXOMSIIM JaHHU U CBEXKIA 0
MUHUMYM H3I0JI3BaHETO Ha HEHaOmomaemuTe. J[pyKecTBOTO Bb3Nara ONEHKH Ha JIHIEH3UpaHH
OIICHUTEIIM, TMPUTEKABAIIM NPOPECHOHAIHA KOMIICTSHTHHOCT 3a CHOTBCHHTE akTHBH. I30panaTa
TEXHHKA Ha OILlEHsABaHe 00XBalla BCHYKU (aKTOPH, KOUTO MA3apHUTE YYACTHHUIIM OWXa B3eNr MpPEIaBHU]
mpu IeHooOpazyBaHeTo Ha cxaenkata. KoHmenmmara Ha cHpaBeiBaTa CTOWHOCT TIpeAroiara
peanu3upaHe Ha (GUHAHCOBUTE MHCTPYMEHTH upe3 mnpojax0a. [To oTHOIIeHHE HA TEKYIIUTE ThPrOBCKU
B3eMaHHUA ¥ 3aJbJDKCHHS, KaKTO W TOJIYYCHHTE KpPEOUTH, IPYKECTBOTO OYaKBa Ja pean3upa Te3H
()MHAHCOBM aKTHBU W TIACHBHM YPE3 TIAXHOTO I[UIOCTHO OOPAaTHO W3IUIAIIAHE WM IOTacsIBaHE BbB
BpEMETO. 3aTOBa T Ce€ MPEACTAaBIT MO TAXHATA HOMHUHAJIHA WM aMOpTHU3HpaHa cToitHoCT. CripaBeainBa
CTOWHOCT HAa THPrOBCKUTE B3EMaHWs W 3aIBJDKEHHS € MPHOIM3UTETHO paBHa Ha OallaHCOBaTa MM
CTOMHOCT.

WsroTesiHeTO Ha CIIpaBeIMBaTa CTOWHOCT HA MHBECTHIIMOHHUTE UMOTH Ha [[pykecTBOTO ce Bh3iara Ha
JIUIICH3UPAHU OLICHUTEIN ¢ Heo0X0uMaTa KBaaudukarus. (Bux npuioxenue 40)

PBKOBOICTBOTO Ha APYKECTBOTO CUMTA, Y€ MPHU CHIIESCTBYBALIUTE OOCTOATEIICTBA IMPEICTABCHUTS B
CUYETOBOJHHUS OanaHC OICHKHM Ha ()MHAHCOBHTE aKTWBH M TACHBH Ca BH3MOXKHO Hali-HAIEKITHH,
aJIeKBaTHH U JIOCTOBEPHH 32 IeINTe Ha (pHAHCOBAaTa OTYETHOCT.

4.16.3 OnpeneJisine Ha 0OYAKBAHU KPeAUTHH 3aryou

Ha Bcsixka oTueTHa nmara JpyKeCTBOTO OIICHSBA M OIpeAeis OYaKBaHWTE KPEAWTHU 3aryOu Ha
TBPrOBCKUTE M JAPYT'M B3E€MaHHsS KaTo C€ B3eMa NpeABHI LisllaTa pa3yMHa U apryMEHTHpaHa
nH(pOpMAaITUs, BKIFOYUTEIHO U 32 Obaeny nepuoau. [Ipu oneHkaTa cu JpyKeCTBOTO OTYMTA IPOMSHATA
B pHCKa OT HACThIIBaHE HAa HEW3MBIHEHHE Ipe3 OYaKBaHUS CPOK Ha ()MHAHCOBUS WHCTPYMEHT H Ce
0a3supa B 3HAUMTENHAa CTENEH HA TPOTHO3M, TNPUONHM3WTENHA OIEHKAa W TpeleHKa 3a
MaKpOMKOHOMHUYECKUTE YCIIOBUSl, UKOHOMHYECKUSI CEKTOP M Teorpad)CKusi PEruoH, OT 3HAYCHHUE 3a
BCEKH KOHTPareHT, B JONBIHEHHWE KbM MHHAI ONUT W CHEIU(PUYHU, ONEPATUBHU H IPYTH
WHJIUBUIYAJTHU XapaKTEPUCTUKH.

4.16.4. Cpok Ha TU3MHTOBHUTE IOTOBOPH

[Ipu ompenensiHe Ha cpoKa 3a JIM3UHTOBHUTE JIOTOBOPH, PHKOBOJICTBOTO B3eMa MPEABUI BCUUKU (DaKTH U
00CTOsATEICTBA, KOUTO CH37aBAaT MKOHOMHUYECKH CTUMYJI JIa YIIPAKHIBAT OMITUS 32 YABIKaBaHE WU HE
YIpaKHsIBAT OMIUS 3a TMpekparsBane. ONIMUTE 3a yabDKaBaHe (WM TEPHOIUTE CIEA OMITUUTE 3a
MIPEKpaTsBaHe) ca BKIIOYECHU B CPOKA HA JIM3MHTA CaMO aKO € JIOCTaThYHO CHUTYPHO, Y€ JIN3HMHTOBHSAT
JIOTOBOD € YIBIDKEH (WM HE € TIPEKPATEH).

4.16.5. HecurypHocT nmpHu ompejeisiHe HAa 3aJb/LKeHHATa Ha JIpy:KkecTBOTO 3a KOpPNOpaTHBEH
JAaHbK U HECUT'YPHHU YCJIOBHHM JaHbYHHU MACHBH

PpKOBOACTBOTO Ha APYKECTBOTO € HANPABWIIO OIEHKA Jajii € BEPOSATHO NAaHBbYHHST OpPTraH Ja Mpueme
HECUTYPHO JAaHBYHO TpeTHpaHe. B cBosita NeHHOCT ApPYXKECTBOTO CE€ € ChOOpaswiio C JaHb4YHATA
MPaKTHKa ¥ BEPOSATHOTO JAHBYHO TPETHPAHETO, M CIIEJOBATEIHO OOjaraemara redanda, JaHbYHHATE
OCHOBM, HEU3IOJI3BAaHUTE NAHBYHM KPEAWTH M JaHbYHATA CTaBKa, ChOTBETCTBAT HA M3IOJI3BAHOTO U
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OYaKBaHO TPETHpaHe, KOETO e ObJie M3MOI3BAHO MPH AeKIaphUpaHe Ha JaHBIUTE BEPXY TOXOMUTE.

5. HHBecTHIHMH B IbIIEPHHU NMPeANPUATHS

KoM garara Ha oTueTa, PYKECTOBO MMa CIIEIHUTE HHBECTHUIINH B JBIIEPHU TIPEIIPUATHS:

Yuacrue 2020 ydyactue 2019

Hwme Ha mpeanpusiTue % ‘000 aB. % ‘000 aB
Open Pasrpag AJ] 05.25 2787 95.25 2787
O0110 2787 2787

OcHoBHa JEHHOCT Ha ABILEPHOTO JPYKECTBO € !

- Open Pasrpan Al - Ilokynko — mpomax0a Ha CTOKM M JAPYT'M BEUIW, B I'bpBOHAYAJIEH,
nmpepaboTeH W 00paboTeH BUA; INpoaax0da Ha CTOKH COOCTBEHO IIPOM3BOJICTBO; TBHPrOBCKO
MPECTABUTEIICTBO M MOCPSIHHUYECTBO; KOMUCHOHHH, CICWIIMOHHU M MPEBO3H CHCIKU; CKIAJOBU H
JIUIICH3UOHHU CJICJTKH, CTOKOB KOHTPOJI; TYPUCTUYECKH, PEKIAMHHA WM JIPYTU YCIYTH, OTIaBaHE O]
HaeM; MOKYIIKa, CTPOeXk U 003aBe)KAaHe HA HEJBIKMMHU UMOTH, C 111 PoJaxoa.

VBectunuure B ABIIEPHU TNPENNPUATHS Ca NPEACTABEHW B HHIUBUIYaJHHUS (UHAHCOB OTYET Ha
HpyxectBoTO TIO0 cebecToHOCT. [[pykecTBOTO € TecTBano 3a 00e3IeHKa WHBECHUIIUATA CH B JBIIEPHO
npennpusitue Open Pasrpan A/l kem 31.12.2020 r. u mpeneHkara Ha PBKOBOJICTBOTO €, Y€ HsAMa
WHAMKAIMY 32 00€31IeHKa.

6. Jbarocpounu pUHAHCOBH AKTHBU

JIuxBeH 2020 r. 2019 r.
npouent %
‘000 aB. ‘000 aB.

DUHAHCOBHM AKTHBH MO CNPABEIJIMBA CTOHOCT B
APYr BceoOXBaTeH A0X0/:
XumcHab boarapus A/ 2.14 % 2 675 2472
ABC ®unanc AJl 9.71% 37 37
Jlpyru 9.46 % 150 150
06110 2 862 2 659

AXIUM ¢ OTYeTHA CTOMHOCT 2 675 Xui. JIB. ca Ha OOPCOBO THPryBaHW KOMIIAHHH M Ca MPEOLCHEHH B
IpyT BceoOXBaTEeH JOXO/I, 10 mociieaHara opcosa 1iena 3a 2020 r. Msno3sana e undpopmaius ot OB,
uHpopManus OT WHBECTHIHMOHHU TOCPEJHUIM 32 CKIFOYCHH (UHAHCOBH CHCIKH, ITyOJndHa
nH(opManus 3a IIEHOBA CTATUCTUKA 32 00EMH C/ICJIKU U TIOCIICTHH CIISIKH 110 EeMUTECHTH.

WNuBectunrim B ABC ®@unanc AJl u npyru, Ha oOmia croifHoCcT 187 XWII. JIB. ca OIIEHEHHU MO IIeHa Ha
npuaoOMBaHe,Thil KaTO akUUHWTE HEe ce ThpryBaT Ha QoHmoBa Oopca. IIpe3 Tekymuss M NpeaxogHH

nepruoan HE € UMAJI0O UHAUKAIUs 3a 06C3I_ICHKa.

7. NHBeCTHIMOHHHM UMOTH
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3ems Crpaau O6mo
‘000 aB. ‘000 as. ‘000 as.

Kbm 31 mexkemspu 2019r.
OTt4eTHa CTOHHOCT 7044 2765 9 809
BanaHcoBa cToitHOCT 7044 2765 9809
KoM 31 nekemepu 2020
OT4eTHA CTOHHOMCT 7044 2765 9 809
Kopekius Ha cipaBe/yiBaTa CTORHOCT 34 (31) 3
BajaHcoBa CTOHOCT 7078 2734 9812

KuMm 31.12.2020 r. 6anancoBaTa CTOMHOCT Ha HHBECTULMOHHTE MMOTH € 9 812 xumi neBa.
8. Croknu
Ksm 31.12.2020 1. obopynsanero Ha croiHocT 153 xmnB.(2019: 153 xun. jB.) HE € BbBEACHO B

CKCIuI0aTanus U APpY>KECTBOTO I'M OTYUTA KaTO TEKYIIN aKTUBHU - CTOKH .

9. TobproBcku u APYru (pUHAHCOBH B3eMaHMs

2020 r. 2019r.
Bun

‘000 aB. ‘000 aB.
B3emaHnus 1o 10roBopH 3a 1ecuu, MOKYIKO MpoJiayk0a Ha IIEHHN KHIDKA
OpyTHa cyMa, Ipejiy OYaKBaHa KpeJUTHA 3aryoa 27 356 22 858
JluxBu, OpyTHa cyMma Mmpean OYakBaHa KpEIHUTHA 3aryoa 1760 1489
OuakBaHU KPEIUTHU 3aryOu (2753) (1934)
ABaHCcOBHY IIaIaHKs 4622 3344
JuBuaeHt 56 56
O6mo 31041 25813

BanancoBara CTOWHOCT Ha B3€MaHHUS MO JIOTOBOPHU 3a IIECHH, MOKYMKO MPOJak0a Ha LEHHH KHUXKA,
obe3meueHn ¢ MOPBHYNTEICTBO/TapaHInKy € B pasMep Ha 6 517 xum.esa (2019: 13 782 xui.esa. )

ABaHCOBUTE TUIAIAHU Ca 110 JJOOBOPH 32 PUI00MBaHE HAa aKIIMOHEPHU M JSJIOBH y4acTHs B pa3Mep Ha
3 660 xmn.jB., 3a MpUAOOMBaHE HA MHBECTHIIMOHEH MMOT B pazMep Ha 962 Xuil. JieBa € ChC CPOK Ha
OKOHYATEJTHO CKJII0oYBaHe Ha jorosopa Ha 28.08.2021 r.Ocrananute 1OTOBOPH BHB BPH3Ka C aBAHCOBH
IUTananus ca cbe cpok Mexay 31.03.2021 r. 1 30.06.2021 r.

10. IlpenocraBenu 3aeMu

2020 r. 2019 .
Bun
‘000 aB. ‘000 xB.
[MpenocraBeHn 3aeMU BBb3HUKHAIH B JIPYXKECTBOTO, OpyTHA
cyMa IpeJiy O4aKkBaHa KpeJIMTHA 3aryoa 2962 2994
[MpenocraBenu 3aeMu MPUIOOUTH C TIECUH, OpyTHa cyma 4905 8508
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Ipen OYaKkBaHa KpeAnTHA 3aryoa

Pero, 6pyTHA cyma mpenu o9akBaHa KpeauTHA 3aryda ; 710
JluxBu, 6pyTHaA CyMa TIpeaii O4aKBaHa KpEAWTHA 3aryda 1098 840
OuakBaHU KpeAUTHH 3aryoun (1 086) (1 368)
O6mo 7879 11 684

Kparkocpounute 3aemu Ha J[py’KeCTBOTO ca MPEAOCTABEHH MPH T'OJUIIHY JTUXBeHH paBHHIa ot 4,50 %
no 6.50%. CpokbT Ha moracsiBane Ha 3aemute KbM 31.12.2020 T. He € MO-ABIBI OT €JHA T'OJMHA.
BanmaHcoBata CTOMHOCT Ha B3EMaHHUATA MO MPEIOCTABCHUTE 3a€MUTEC C TapaHIMH/TIOPBYUTES Ca B
pasmep Ha 8 652 xmi.aesa. (2019: 8 652 xui.esa. )

11. KpaTkocpoyHu (pMHAHCOBH AKTHBH

2020 r. 2019 r.
Bun
‘000 aB. ‘000 aB.
DUHAHCOBHM AKTHBH OTYHTAHU 1O CHPABEIINBA CTOHHCT
B neyaJda u 3aryda, B TOBa 4MCJI0:
Axunn 6 189 4763
Oo1mo 6189 4763

B rpynara Ha kpaTkocpouHHM ()MHAHCOBH aKTHBHU Ca MPEJICTABEHU KAITMTAJIOBU WHBECTUIMH KOTHPAaHU
Ha Oopca Ha croitHocT 3984 xwmmas. (2019: 2 590 xui.JiB) M KamMTaIOBU MHBECTHIIMH, KOUTO HE ca
6opcoBo kotmpanu 2 205 xwmr. aB. (2019: 2 173 xwnas).  KamuranoBute HWHBECTHIIMH ca
KJIacU(pUIpaHd KaTo (MHAHCOBM aKTUBH OTYMTAHU IO CIIPABEIJIMBA CTOWHOCT B IEYAIOHTE WU
3aryourte. BopcoBo KOTHpaHWTE KamuTallOBH WHBECTUIMH Ca TPEOLEHEHW IO CIpaBeIjInBa CTOWHOCT
Ha 0a3a mocnenHa 6opcoBa 1eHa kbM 31.12.2020 r. M3no3Bana e uHdpopmarms ot bOb, nadopmarus
OT MHBECTHIMOHHHU ITOCPEIHUIIN 32 CKIIOYeHH (PMHAHCOBH CIEIKH, IMyOiIn4yHa nH(opManus 3a IeHOBa
CTaTUCTHKA 32 00EMU CHIEJIKH M TOCIEIHH CHIENKH 10 eMUTeHTH. KanuTanoBuTe HHBECTUINH, KOUTO HE
ca OOpPCcOBO KOTHpAaHH ca OLEHEHH II0 CHpaBeUIMBA CTONHHOCT Ha 0a3a OLEHKM Ha JIHIEH3HPaHU
ouenutenu. I[Ipeornenkara e mpu3Hara B e4ajaOu U 3aryou.

12. lapuyHu cpeacTpa

2020 r. 2019 .
Bun
‘000 . ‘000 8.
[Tapu 1o pasmiamaTeaHu CMETKH 464 4581
O6mo 464 4581

[lapuunuTe cpencTBa ca B HalMOHAJHATAa IAapUyHAa €AMHHUIA — JieBa. 3a IMpeXJoJHaTa TOJWHA OT
Mapu4Hu cpeAcTBa cyma B pasMmep Ha 4 300 xui. nB. e Oiokupana mo cuiara Ha Jlorosop 3a 3ajor,

yUpeJeH B I10J13a Ha TPETO JIULE .

13. PerncTpupan kanutaj
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Kbm 31.12.2020 r. OOuusT 3anucal 1 BHECEH KamuTal Ha emMuTeHTa ¢ 735 910 nmeBa, pasnpenesicH B
735 910 6post 0OOMKHOBEHH, TOUMEHHH, OE3HATMYHH, CBOOOHONIPEXBBPIISIEMH aKLIUH C MPaBO HAa IJ1ac, ¢
HomuHan 1,00 (equH) jes.

Bcuuku aknuu ca ¢ MpaBO Ha MOJIydaBaHC Ha JUBUACHT WU JIUKBUAAIIUOHCH A1 U NPCACTABIABAT CAUH

rinac ot O0mOTO chOpaHHe Ha aKIMOHEepHTe Ha JIpyKeCTBOTO.

AKIHHTE Ha JPYKECTBOTO ca pa3mpeelieHH KaKTo CIeBa !

Bur ) 2020 ) 2019
opoii % Opoi %
Quentrol Limited 120 574 16,38 132 574 18,01
Yerpem Xommuar AJ] 109 709 14,91 87 790 11,93
buonacuc AJ] 19 980 2,72 230 605 31,34
JpyrH IopuInvecKy JTua 424 847 57,73 223936 30,43
dusnuecku aura 60 800 8,26 61 005 8,29
O6mmo 735 910 100 735910 100

13.1. IIpemueH pe3eps

B®B Bpb3Ka ¢ U3BBPIICHO YBEIUUEHHUE HA KallUTala Ha JPY>KECTBOTO ce (hopMHpa IPEMHUCH PE3epPB B
pa3mep Ha 16 708 xun.aesa. ( 2019r : 16 708 xui.jiesa )

14. Pe3epB OT NpeolieHKAa HA AKTHBH M HepasNpeaeeHa Ne4yanda
14.1. Pe3epB oT npeoneHka

Pe3epBbT OT mpeorieHka Ha (YUHAHCOBH aKTHBU € (POPMHUPAH OT NMPEOLCHKA Ha (PMHAHCOBH aKTHUBH 110
CIpaBe/IBa CTOWHOCT B APYT BCEOOXBATEH J0X0A B pazmep Ha 856 xun.neBa ( 2019r : 653 xui.ieBa )

14.2. Hepa3npeaeneHa ne4yajioa

Hepasnpenenena neyan6a kem 31.12.2020r e 6 545 xun.yiera ( 2019r: 6 184 xumi.nea).

15. Jloxon (3ary6a) Ha aknus

[Neuanbara/3arydara Ha akiust kbM 31.12.2020 r. U xpm 31.12.2019 r. E wm3uncnena Ha Oa3ara Ha

HETHaTa Tevyanda W CPeJHO MpeTeriieHus Opol Ha OOMKHOBEHWTE aKIMH Ipe3 ChOTBETHHS OTYETEH
HIEPUOL.

2020 r. 2019 r.
Bun
‘000 aB. ‘000 aB.
Herna neyan6a/3ary6a 3a nepuoaa 614 360
CpenHomnpeTerjeH Opoit akuuu 736 736
Jloxoj/3aryba Ha akius 0,83 0,49

16. 3aabikeHus Mo 00JIMTalMOHEH 3aeM
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2020 r. 2019r.
Bun ‘000 aB. ‘000 aB.
OO0nuraioHeH 3aeM 7823 11735
Oo6mo 7823 11735
17. IlacuB 1o OTCPOYEHH TAHbIH
31.12.2019 YBeanuenue Hamanenue 31.12.2020
BpemenHa pa3ianka
OTCPOY€H JaHBbK OTCPOY€EH JaHBbK OTCPOY€EH JaHBK OTCPOY€EH JaHBK
AKTHBH 0 OTCPOYEHH JaHDBIH
Pasxonu 1o obe3reHKa Ha pUHAHCOBH 7 } ; 7
aKTUBU
Pasxoau ot 00e31eHKa Ha HHB IMOTH 426 B ; 426
IIPU3HATH B ITeyasnba/3aryoda
OO0 AKTUBH: 433 - - 433
TIpuxozau OT npeoneHKa Ha (PHHAHCOBH
317 - - 317
aKTUBHU NPU3HATHU B nevasnbara/3arydara
IIpuxoau oT npeoLeHKa Ha
MHBECTHLIMOHHU UMOTH NPU3HATH B 242 - - 242
nevanbara/3arybara
TIpuxozau OT npeoneHKa Ha (PHHAHCOBH
AKTHBH NIPU3HATH B IPyT BCEOOXBaTEH 73 - - 73
JI0XOJ
O6uo IMacusu: 632 - - 632
OtcpoyeHu JaHbIH (HETO) 199 - - 199

18. 3agbakeHust KbM (MHAHCOBU UHCTHTYIIMH

2020 r. 2019 r.
Bun ‘000 aB. ‘000 aB.
Bankosu 3aemu 11723 9426
Obwo 11723 9426
Kpenut oBbpapadt

Kpenut osbpmapdt c pedepenmus 05000PO-AA-0074, anmexc 1 ot 16.07.2018r., amekc 2 ot
21.12.2018r., anexc 3 ot 30.07.2019r. u a"exc 4 ot 29.12.2020r.

Hama na cknroueane —21.12.2017e.

Pazmep na kpeouma — 11 730 xun n8. ;

Ycnosus na dozoeopa — pepunancupane Ha KpeIuT

Cpoxk na nozacsgane — 21.12.2021 r.

Ocmamuvxkem kom 31.12.2019 r. — kpatkocpouna yact 9 400 xui jieBa 1 JuxBa 26 XuJl. JIB.
Ocmamuvxkem kom 31.12.2020 1. - xparkocpouna yact 11 730 xu ieBa U juxBsa 23 Xuil. JIB.

Pazmep na nuxea — IUXBEH TIPOICHT, omnpesenceH kato cbop Ha croiHocTtTa Ha PJIIIKKK- 0,79% m
Haa0aBka oT 3,21 myHKTa, HO HE TO- MaJKo OT 4%
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Obe3neuenue. ppBU 1O pex ocobeH 3amor Bepxy 53 000 Op.akmum OT KamuTasia Ha XUMCHAO

Benrapus AJl, ¢ GamancoBa crofiHoct 2 650 xwiueBa; JloroBop 3a (UHAHCOBO O0€3MECUCHUE C
MPEOCTaBsIHE Ha 3aJior BbpXY B3eMaHe B pasmep Ha 4 480 xun. JieBa mo pasmianiaresiHa cMetrka. C
arekc 3 ot 30.07.2019r., 6bankara KpeauTOp 0CBOOOXKIaBa obOe3nedeHneTo 1mo JloroBop 3a GUHAHCOBO
o0e3neueHne ¢ MpelocTaBsHe Ha 3aJI0T BBPXY B3eMaHe B pazMmep Ha 4 480 xui.JiB. U 100aBs IbpBa Mo
pen /cien 3anMyaBaHEe Ha TPEAXOJHO BIUCBAHE/JMOTOBOPHA HWIIOTEKA BBPXY HEIBHKUM HMOT,
npeactasisiBami: [lozemnen umot Ne 000047 ¢ tomr ot 89999 kB.M., HaMupalll c€ B 3eMIIUIIETO Ha
ceno KamostHoBerm ¢ EKATTE 35515, oomuaa Crapa 3aropa, oomact Crapa 3aropa, B IpOMHIIIICHATa
30Ha Ha CENIOTO, C HAYHMH Ha TPAWHO MON3BaHE MO CKHIIA: JP.TepP. HECTOI. — Ma3yTOXPaHMIIHUIIE, BETHO C
MOCTPOCHUTE B UIMOTA Cpajiy, ¢ OamaHcoBa cToiiHOCT Ha oOe3neueHuneto € 9 812 xun.iesa. C anekc 4 ot
29.12.2020 r., Gankata kpeauTop ckiarouBa Jlorosop 3a ocoben 3aimor ¢ Xommuur Llentsp AJl 3a
B3€MaHHMA Ha JIPYkKECTBOTO B pazmep Ha 12 138 xui.js.

19. 3aabaxeHus Mo 00JIMranMoOHeH 3aeM

2020 r. 2019r.
Bun ‘000 aB. ‘000 aB.
['maBHUTIA TO OOIHUTAIIMOHEH 3aeM 3912 3912
JluxBu o oOnMTranMoHeH 3aeM — KPaTKOCPOYHA 4acT 23 29
O0mo 3935 3941

Ha 22.12.2015r. “Xonaunr Lleatsp” Al u3naBa emucus oOJHMraIus ChC CICAHUTE apaMeTpH:

ISIN rkoo: BG2100018154
Pazmep na oonuzayuonnusa zaem’ 10 000 000 (necer munnona) Espo
Banyma na oéauzayuonnusn 3aem: EBPO
bpoit kopnopamuenu obauzauuu: 10 000 (necer xumsinn) Opos
/lama na uzoasane: 22 Jlexemppu 2015 .
Buo na kopnopamuenume ooauzayuu’. OOUKHOBEHHU, TUXBOHOCHH, OC3HAIMYHH, TIOUMEHHH, CBOOOIHO
MPEXBBPIIIEMH, 003MCUCHN
Cpounocm: 8 (ocem) TOAVHU
Oébe3neuenue: 3acTpaxoBka ,,OUHAHCOB PUCK”, BAJIUHA 32 CPOKA HA OOJIMTALIMOHHUS 3aEM.
JIpy»ecTBOTO MMa CKITFOUEH JIOTOBOP 32 JIOBEPEHUK Ha OOJIMTallMOHEPUTE IO EMUCHATA OOJIUTaINH.

20. THproBeky 3aabJKEHUS

2020 r. 2019 .

Bun ‘000 JaB. ‘000 JaB.
20.1. 3agbiDKeHNd KbM TOCTaBYNLIN 609 34
20.2. 3agbinKeHHS 110 MTOJyYEHH aBaHCH 284 1150
20.3. 3axpJKeHys 3a HEyCTOMKa 288 -
20.3 .3a nmokynka/mpojaxx0a Ha akIuu - 67
20.4.Pemno cuelku HOMUHAI 10 667 10 833
20.5.JIuxBu no peno caeynku 14 14
Oo6mo 11 862 12 098

3aZI'bJI)KeHI/I$[Ta KbM JOCTaBUMIIM Ca TbPTOBCKHU.
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AHTOKUMEHTH 32 00paTHO H3KYITyBaHE :

JpyxecTBOTO € cTpaHa mo perno cienka u ¢ npenocraBwio 552 300 Op. Akimu ChC ClpaBeIIUBa
croitaoct 1 818 xmim. nesa ( 2019 r. 511 000 6pos, cbc crnpaBemmmBa cToMHOCT 971 XWiu. 1B.) H
3aabIDKEHUE 10 perno caenkata kKbM 31.12.2020 1. 1 167 xmn. nB. (2019 . : 625 xui. nB.)

JIpy’»XecTBOTO AbPKK KaTo obe3nedyeHre (GUHAHCOBH aKTUBU ¢ HOMHHAT 9 500 XUl JIB., OT MPEaXoacH
MEPUO/J] KaTo 3ajiara Ha CBOU peJ 00e3MeUeHUETO, KOETO MMa 3aIbJDKEHIE JIa BhpHE IO PEro C/IeiKara.
JlmxBerno aHuBO 0.08%. CpoxbT 3a 00paTHO W3KyIIyBaHe Ha (PMHAHCOBUTE MHCTPYMEHTH 3aJI0KEHHU 10
peno caenkute kbM 31.12.2020 r. HE € € MO-IBJIBI" OT €IHA TOAMHA.

21. JJaHbYHH 32XbJIKEHUS

2020 r. 2019 r.
Bujg ‘000 JB. ‘000 aB.
21.1.KoprnopaTHBEH JaHbK - 96
21.2 TBO AHU 17 17
O6mo 17 113
22. 3aabiKeHUs KbM MePCOHAIa H OCUTYPUTEIHH HHCTUTYTH
2020 r. 2019 r.
Bujg ‘000 JB. ‘000 aB.
22.1. 3anpinKeHHs KbM IIEpCOHAA - -
22.2 3abJKeHUs] KbM OCUTYPUTEIHU HHCTUTYTH
Oomo
23. JIpyru 3aabiKeHus
2020 r. 2019r.
Bun ‘000 aB. ‘000 aB.
23.1.3aabKeHNs IO 3aCTPAXOBKH 162 89
Oo6mmo 162 89
24. ®duHAHCOBHU NPUXOAH M PA3X0IH
31.12.2020 r. 31.12.2019 r.
Bun ‘000 aB. ‘000 aB.
Pasxoau 3a 1uxBu (1143) (1623)
Pasxoam ot onepanyu ¢ GUH.MHCTPYMEHTH (1 364) (120)
O6mo (2507) (1743)
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31.12.2020 r. 31.12.2019 r.
Bun ‘000 aB. ‘000 aB.
[Ipuxoau OT JIUXBU 3236 1774
[Tpuxoam ot onepanyu ¢ GUH. ”HCTPYMEHTH 439 2218
06110 3675 3992
25. O6e3nenka no MC®09, nero
31.12.2020 r. 31.12.2019 r.
Bun
‘000 xB. ‘000 aB.
KopekTuB 3a 04yakBaHaKpeIUTHA 3aryba (1 500) (2 270)
Bw3cranoBena obe3reHKa 963 605
06110 (537) (1 665)
26. Pe3yaTaT OT NpOMSIHA HA HETEKYIIIH AKTHBH, HETO
31.12.2020 r. 31.12.2019 .
Bun
‘000 JB. ‘000 JB.
[TonoxuTenHu pa3IuKu OT OIEHKA Ha MHBECTUIIMOHHU UMOTH 34 948
OTpuiaTe | pa3aIvKy OT OIEHKA HA HHBECTUIIMOHHU UMOTH (31) (961)
06110 3 (13)
27. Ipyru ¢uHAHCOBHU pa3Xxoau
31.12.2020 r. 31.12.2019 r
Bup ‘000 aB. ‘000 aB.
BankoBu Takcu (26) (25)
06110 (26) (25)
28. Pa3xoam 3a BHHIIHH YCIYTH
31.12.2020 r. 31.12.2019 r.
Bun ‘000 aB. ‘000 aB.
HbpxaBuu u ap. Takcu (11) (28)
3acTpaxoBKU (75) (79)
Onut 1 C4eTOBOHO OOCITYKBaHE (28) (38)
[IpaBHU yciyru (19 (11)
JloBepeHUK Ha 0OJIUTralliOHEPHUTE (18) (23)
Apyru (8) (50)
Bcuuko Apyru 3aabasKeHus (159) (229)

29. Pa3xoja 3a nmepcoHajia
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31.12.2020 r. 31.12.2019 .
Bun
‘000 aB. ‘000 aB.
Pasxonu 3a 3armnaru (24) (25)
Pa3xomu 3a coir. OcurypoBku 4 3
06110 (28) (28)

30. Cpbp3aHu Juna

CB’bpSaHI/ITe JIMIa Ha I[py)KCCTBOTO BKJIIOYBaT CO6CTBCHI/IHI/IT6, ABHICPHUTE OPYKECTBA, KAKTO H

KJIFOYOB YIPAaBJICHCKHU IEPCOHAII.

30.1.CnesikH ¢ KJIH0490B yIPABJIEHCKH MEPCOHAT

KirouoBusT ynpaBieHcku nepcoHain Ha JpyXKecTBOTO BKIIOUBA uieHOBeTe Ha ChBeTa Ha JUPEKTOPUTE.
Bp3narpaxaeHusaTa Ha KIIOUOBHUS YIIPABICHCKH MEPCOHAN C€ CHCTOST OT TEKYUIW Bb3HATrpakIeHHUS,

KaKToO cjicaBa:

31.12.2020 r. 31.12.2019 r.
Bun
‘000 aB. ‘000 aB.
Kparkocpounu Bb3HATPaXKIEHUS
- 3aIUIaTi (16) (18)
06110 (16) (18)
30.2. Caeaxu ¢ AbIIEPHH JPYKeCTBA
KbM natara Ha 6anaHca uMa cieHHUTE CICIKA C ABUICPHU JIPYKECTBa:
2020 r. 2019 .
Bun
‘000 aB. ‘000 aB.
IIpuxoau ot xpmepHO Apy:xecTBO Opena Pasrpaxy AL
JIuxBU 1O JOTOBOP 32 LECHUs U TAPUUYEH 3aEM 115 135
O6mo 115 135

30.3. Pa3zueTH ¢ IblIEPHH APYKeCTBa
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2020 r. 2019 r.
Bun

‘000 JB. ‘000 aB.
B3emaHusi 0T CBbpP3aHU JIMIA:
[IpenocraBena cyma mo AOTOBOPH, BKJ. JHuxBa (OpyTHa 1655 3069
cyma)
OOGe31eHka (406) (292)
O6110 1249 2777

HpyX ecTBOTO UMa CKIIFOUEH Pa3MKOB JOTOBOp 3a MapuyeH 3aeM c¢bC cpok 15.10.2021 r.u gorosop 3a
uecus ¢be cpok 31.12.2021 r. ot mpeaxoHa roauHa.

30.4. Pa3z4yeTH ¢ APYru CBbP3aHH JULA

2020 r. 2019 r.
Bun
‘000 aB. ‘000 aB.
B3emaHusi OT CBbp3aHu JIMLA:
ABaHCcoOBa cyMa TI0 IOTOBOD 962 962
O0mo 962 962

31.Ycj0BHM aKTHBM U YCJIOBHH NACHBHU

Kbm 31.12.2020 r. KXbM APYKECTBOTO HE Ca OTHPABSHU MPETSHIINY 110 TapaHIIMU 1 IPABHU UCKOBE.

KoM 31.12.2020 r. uma mbpBH 110 pe; 0coOeH 3aor Bbpxy 53 000 Op.akiuu ot kanurana Ha XMMCHA0
benrapus AJl, ¢ GamancoBa croiiHocT 2 650 xwmiueBa; JloroBop 3a (UHAHCOBO OOE3MEUEHHUE C
MpeOCTaBsiHEe Ha 3aJior BbpXY B3eMaHe B pasmep Ha 4 480 xui. yieBa mo pasmuiamiarenHa cmetka. C
anekc 3 or 30.07.2019r., 6ankara kpenuTop ocBoOOkIaBa obe3neueHueTo no Jorosop 3a GpuHAHCOBO
o0e3neyeHne ¢ MpeIocTaBsIHe Ha 3aJI0T BPXY B3eMaHe B pa3Mep Ha 4 480 xuir.JiB. u 1o0aBs IbpBa Mo
pen /cien 3anMyaBaHe Ha TPEAXOJHO BIHCBAHE/JIOTOBOPHA HWIOTEKA BBPXY HEJIBUKAM HUMOT,
npeactasisiBaml: [lozemnen umot Ne 000047 ¢ miom ot 89999 kB.M., HaMupalll c€ B 3eMIIUIIETO Ha
ceno Kamostaosenr ¢ EKATTE 35515, o6muna Crapa 3aropa, obmact Crapa 3aropa, B MpoOMHIIIIEHATa
30Ha Ha CEJI0TO, C HAYHMH Ha TPAWHO MOJ3BaHEe 10 CKUI[A: AP.TE€P. HECTOIL. — Ma3yTOXPaHIIIUIIE, BEIHO C
MOCTPOCHUTE B IMOTA Cpajiy, ¢ OamaHcoBa cToiiHOCT Ha oOe3neueHuneto € 9 812 xun.iesa. C anekc 4 ot
29.12.2020 r., Gankata kpeautop ckiouBa Jlororop 3a ocoben 3anor ¢ Xommuur Llentsp AJl 3a
B3€MaHHMA Ha JIPYkKECTBOTO B pazmep Ha 12 138 xuin.nB

32. Kareropun (puHAHCOBM AKTHBHU U MACHBH

32.1. dDuHAHCOBH AKTUBH
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2020 r. 2019 r.
Bun
Ipuioxenus ‘000 aB. ‘000 aB.
ben.6 2 862 2 659
KanurajioBu HHCTPYMEHTH MO CIPaBeIJINBA
CTOITHOCT Mpe3 APYT BCeoOXBaTEeH J0XO0[
DHHAHCOBM AKTHBH 110 CIpPaBelINBA ben.11 6189 4763
CTOMHOCT B Ie4asnda uiu 3aryoa
JABAroBH MHCTPYMEHTH MO aMOPTH3MPyeMa
CTOMHOCT
[IpenocraBenu 3aeMu Bex. 10. 7879 11 684
TBproBeku v APYyTH PUHAHCOBH B3EMAHWS ben. 9 31041 25813
[Mapu 1 mapuvHU EKBUBAJICHTH ben. 12 464 4581
O6110 48 435 49 500
32.2. DUHAHCOBHU NMACUBH
2020 r. 2019 r.
Bun
Ipuioxenus ‘000 aB. ‘000 aB.
DuHAHCOBH NacuBH OTYMTAHU no
aMOpTHU3HpYyeMa CTOMHOCT
Herexymu macuBu 7823 11735
3aabKeHys 110 OOJUTrallMOHHU 3aEMU ben. 16 7823 11735
Texyum nacusu 27520 25 465
3anboKkeHus KbM (PMHAHCOBU WHCTHTYIIHA ben.18 11723 9426
3aabmKeHUs 110 OOJIMTallMOHHA 3aEMU Bben. 19 3935 3941
TBproecku u APYTH 3aABIDKEHUS ben. 20 11 862 12 098
O0mo 35 343 37 200

33. YnpasieHne Ha GUHAHCOBUS PUCK

B xoma ma obnuaiiHaTa cu CTOIMAHCKA JACHHOCT APYKECTBOTO MOXKE Ja OBJIe M3JI0KEHO Ha Pa3InIHU
(hMHAHCOBU PHCKOBE, Hall-BaXHUTE OT KOWUTO Ca: Ma3apeH PUCK (BKIIOYBAI BATYTEH PHUCK, PUCK OT
IIpoMsHa Ha CIIpaBE€IajiMBaTa CTOMHOCT U ICHOBU pI/ICK), KpE€OAUTCH PHUCK, JIUKBUACH PUCK W PUCK Ha
JIUXBEHO-00Bbp3aHM mapu4Hu mnoromu. OOIMIOTO ympaBieHWe Ha pHCKa € (OKYCHPaHO BBPXY
TPYOHOCTUTE TpPH TPOTHO3MpaHe Ha (MHAHCOBHTE TMa3apd M TIOCTUTaHE MHWHHMH3HpaHE Ha
MIOTCHITHATHATE OTPUIATETHH e(EeKTH, KOWTO OWxa MOIIM Ja C€ OTPassT BBPXY (HUHAHCOBUTE
pe3yATaTH U ChCTOSIHUE HA JPYKECTBOTO.

Tekymo hMHAHCOBUTE PUCKOBE C€ MACHTH(PHUITMPAT, H3MEPBAT U HAOIIOAaBAT C TIOMOIITA HA PA3THYHA
KOHTPOJIHK MEXaHM3MH, 3a Jla CE€ OMNpeNeisaT aJcKBaTHU LIEHW HAa YCIYIHTE€ Ha JAPY>KECTBOTO U Ha
MIPUBIICYCHHS OT HETO 3a6MEH KaIlUTaJl, KaKTO U J]a Ce OICHAT aJ[eKBaTHO Ma3apHUTE 0OCTOSITEICTBA Ha
MIPaBEHHUTE OT HErO MHBECTHUIMH U (POPMHUTE Ha MOAbPIKaHE Ha CBOOOIHMTE JIMKBHIHU CPEACTBA, 0€3
Jla Ce IOMyCKa HEOoMpaBJaHa KOHIEHTPALMsI Ha JaJCH PUCK.
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YmupaBineHHETo Ha PHCKa B JPYKECTBOTO C€ OCBHIIECTBSIBA TEKYIIO OT PHKOBOACTBOTO. CHBETHT Ha

JTUPEKTOPUTE Ha JPYKECTBOTO € JcPUHHpAT OCHOBHUTE NPUHIUIKM Ha OONIOTO YIpaBIICHUE Ha
(mHaHCOBHA pHCK, Ha 0a3ara Ha KOWTO C€ CHa3BaT MPOIEIypH 3a YIpaBleHHE Ha OTACITHUTE
cnenu(uIHN PUCKOBE, KaTO BaJyTeH, IIEHOBH, JMXBEH, KPEIWTEH W IUKBHIACH, W 3a PHUCKa NpPHU
M3MOJ3BAHETO HA HEACPUBATUBHU UHCTPYMEHTH.

ITazapeH puck

Baayrten puck

JpyecTBOTO H3BBPIIBA CBOATA ACHHOCT NPH HEAKTHMBEH OOMEH C Yy)KICCTPaHHH IOCTAaBUHLM U
kiueHTd. CTOMAaHCKUTE Olepaliiy Ha APYKECTBOTO ca B OBJITapCKH JIeBa.

Jpyru ueHoBH pHCKOBe

HpyX&ecTBOTO € U3JI0KEHO U Ha APYTH LEHOBU PUCKOBE CBBP3aHU C MHBECTULIMUTE, KOUTO MPUTEKABA.
B crorBercTBHE ¢ monmrukata Ha Jlpy)KecTBOTO HE ca W3BBPIIBAHW CIEHUPUIHU XeDKUPAIIH
JICHHOCTH BBB BPb3Ka C Te3W MHBECTHIMU. [ICHHOCTTa Ha JIPYKECTBOTO C€ HAOJ0JaBa Ha PEryJspHa
0a3za W KOHTPONBT WIM 3HAYMTEIHOTO BIMSHHWE BBPXY HETO Ce W3IMOJ3BAT, 3a Ja Ce MOJIbpxKa
CTOMHOCTTA Ha UHBECTUIUHTE.

Kpenuren puck

OcHoBHHTE (PMHAHCOBHM aKTHBH Ha APYKECTBOTO Ca THPrOBCKM M APYrH (PMHAHCOBU B3E€MaHUs, NApHU B
0aHKOBHM CMETKHU U B Opoil. KpeauTeH puck € OCHOBHO PHCKBT, IPH KOWTO KIMEHTUTE Ha IPYKECTBOTO
HsAMa J1a ObJaT B ChCTOSIHHUE Ja M3IJIATAT U3LUI0 U B OOMYAHO NPeIBUACHUTE CPOKOBE IBIIKHUMUTE OT
TAX CYMH IO THPIOBCKHUTE B3eMaHus. J[pyKecTBOTO peloBHO CJeU 32 HEM3IIbJIHEHNE Ha 3abJDKCHUATA
Ha KOHTpareHtutTe KbM J[pyKecTBOTO, YCTAaHOBEHHM WHAMBMJYaTHO WIM Ha TPYNH, U U3MOJ3BA Ta3zu
nHpOpMaLMs 32 KOHTPOJ Ha KpeAuTHHUs puck. [lo oTHOmIEHHE Ha THProBCKUTE W APYrd (PMHAHCOBU
B3eMaHusA Jlpy>KeCTBOTO HE € M3JIOKEHO Ha 3HAYMTENEeH KPEAWTEH PUCK KbM HHUTO €IUH OTHAEJCeH
KOHTpareHT WIN KbM Ipyla OT KOHTPareHTH.

[Nonutuka Ha J[py’KecTBOTO € Jla M3BBHPIIBA TPAH3AKIUH CAMO C KOHTPAareHTH C J0OBD KpeauTeH
peiituar. PrkoBoacTtBoTO Ha /[lpykecTBOTO cumTa, Ye BCHUKHM TOPECIIOMEHATH (PMHAHCOBU AaKTHBH,
KOMTO He ca Oy 00e3IEeHsIBAHU WM ca ¢ HACTBIMI MajeX Mpe3 NpeACTaBeHuTe OTYETHH NEepHoIH, ca
(PMHAHCOBH aKTHBH C 100pa KPEeIUTHA OLICHKA.

KpenuTHuss puck OTHOCHO Mapd MU NapUYHU EKBUBAJEHTH CE€ CUMTa 32 HECBUIECTBEH,Tb Karo
KOHTpPareHTUTE ca OaHKH ¢ J00pa peryTanus U BUCOKa BhHIIHA OLICHKA Ha KPEAUTHUS PEUTHHT.

banaHcoBHTE CTOMHOCTH OMHMCAaHM TO-TOpE, MPEACTABISABAT MAaKCHUMAaJIHO BB3MOYKHOTO H3JIaraHe Ha
KpEIUTEeH pUCK Ha J[py»KeCcTBOTO MO OTHOIICHHE Ha Te3U (PMHAHCOBU HHCTPYMEHTH.

JInKBHEH PHCK

JpyxecTBOTO mocpenia Hy>)KIUTE CH OT JUKBUIAHHA CPEICTBA, KATO BHUMATEIHO CJIEIH TJIAlaHUsATa Mo
MOTAaCUTEIHUTE TUIAHOBE HA JIBJITOCPOYHHUTE (PMHAHCOBHU 33bJDKEHHSI, KAKTO M BXOSILUTE U U3XOASIIH
MapuyHU MOTOIM, BH3HMKBAIIM B X0/Ja Ha OMepaTHBHATA JeiHOCT. Hy)XauTe OT TMKBUIHU CPEACTBa ce
CIIEIAT 32 Pa3IMYHU BPEMEBHU MEPHOAN — €XKEIHEBHO U €KeCeIMUYIHO, KaKTo U Ha 0a3ara Ha 30 qHEBHH
nporHo3u.Hyxaure oT JTUKBUIAHM CpenTBa B ABIATOCPOYEH IuIaH 3a nepuoaud oT 180 m 360 mnu, ce
OIIPEJIEIIAT MECEUHO.

CpencrBata Ha IBJITOCPOYHHUTE JIMKBUIHHU HYXKIU CE OCUTYpPSBAT 4Ype3 3a€MH B CHOTBETHHUS pasMep U
npojaxk0a Ha (PMHAHCOBU aKTUBH.
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Puck Ha TMXBOHOCHM NMAPUYHH MOTOLH

IMonutnkata Ha JIpyKeCTBOTO ¢ HacoueHa KbM MHUHHMH3WpPAHE Ha JTUXBEHHUS PUCK MPHU ABITOCPOUHO
¢bunancupane. IlpemoctaBeHuTe 3aeMuH ca ¢ (GHUKCHpaH JIMXBEH MpoIreHT. IIpereHkara Ha
pBKOBOICTBOTO € ye KbM 31.12.2020 r. /IpyKecTBOTO HE € HM3JI0XKECHO Ha CHIICCTBEH JIMXBEH PHCK.
V3MeHEeHHEeTO Ha JIMXBEHUTE MPOICHTH TI0 JOTOBOPH 3a MOJIYYEHH 3a6MH ¢ POMECHMII JIMXBEH MPOIEHT
€ HECHIIECTBCHO.

34. CnipaBeTUBH CTOHHOCTH

(DUHAHCOBUTE aKTHBH W TACHBH, OTYUTAHH IO CIIPaBEeIJIMBA CTOMHOCT B OTYeTa 3a (DHHAHCOBOTO
CBhCTOSTHHE, ca TPYNHpaHH B TPH HUBA ChOOpas3HO Hepapxuara Ha CIpaBeIMBaTa CTOMHOCT. Tasm
Hiepapxusi ce OIpeeNs Bb3 OCHOBA Ha 3HAUYMMOCTTA Ha BXOJsIiara WHGOpMAIWsl, W3MOJI3BaHA IMPH
OTPEICIITHETO Ha CIIPaBeIMBaTa CTOWHOCT Ha (PMHAHCOBUTE aKTUBHU U IMACHUBU, KAKTO CJIC/BA!

- 1 HMBO: Ma3apHU 1IeHU (HEKOPUTHPAHK) HA aKTHUBHU Ma3apy 3a UICHTHYHH aKTHBH WU TACUBH;

- 2 HHMBO: BXOJsIIa HHPOPMAIKS, pa3iudHa OT MMa3apHH [ICHU, BKIFOUSCHH Ha HUBO 1, KOSTO MOXe
Ja Obae HabmroIaBaHa Mo OTHOLICHUE Ha JIa/IeH aKTHB WM MACUB, WK NPSKO (T. €. KaTo ICHN)
WJIM KOCBEHO (T. €. Ha 0a3a Ha IICHUTE); U

- 3 HuBO: BXOAasAmla WHGpOpPMAIUS 3a JMAJCH aKTHB WM TAacHB, KOSITO He ¢ Oa3upaHa Ha
HaOJroaBaHM Ma3apHU JaHHH.

JlaneH ¢uHAHCOB aKTUB WU MTACHB Ce KIacu(UIIMpPa HAa HAW-HICKOTO HUBO HAa 3HAYMMA BXOJAIIA
rH(pOpMAaITUs, U3TOI3BAHA 32 ONPE/EITHETO Ha CIIPaBeITNBATa MY CTOIHOCT.

MGTOI[I/ITC 1 TCXHUKUTE 3a OLICHABAHC, U3II0JI3BAHU ITPU ONIPECACIAHCTO Ha CIIpaBCAinBaTa CTOﬁHOCT, HC
Ca MMPOMCHCHH! B CPABHCHHUE C MMPEAXOAHHA OTYCTCH IICPUOI.

a) 0OpPCOBO THPTYBaHM LIEHHU KHIKA

Bcuukn mazapHO THpPryBaHM KallMTAJIOBH WHCTPYMEHTH Ca IPEACTaBeHH B OBIrapcKu JieBa W ca
myOJIM4HO THpryBaHu Ha Oopcara Ha bearapcko @onmosa bopca. CripaBeyiuBUTE CTOWHOCTH ca OWITU
ompezielieH: Ha 0a3a Ha TeXHUTE OOPCOBHU IIEHHU-TIPOIaBa KbM OTYETHATA JaTa.

0) HeOOPCOBO THPryBaHU IICHHN KHUXKA

CripaBejiMBaTa CTOMHOCT HAa HEOOPCOBO ThPryBaHU KallUTAJIOBM MHCTPYMETH Ca OIpEJIeICHA Ha 0asa
Ha OIIEHKH, U3TOTBEHM OT HE3aBHCHMM OLCHUTEIH

B ) ISUTOBE

CrpaBenjiMBaTa CTOMHOCT Ha MHBECTHUIIMHMTE Ha J[py»K€CTBOTO B JSJIOBE € OIIEHCHA IO CIIPaBEIMBA
CTOMHOCT, Ope/ielicHa Ha 6a3Ta Ha TAXHATA MyOJIMKyBaHa IIeHa 32 00PaTHO U3KYITyBaHe.

35. YnpaBiieHHe HA KaMTAJ0BHS PUCK

C ympaBieHHETO Ha KamuTaja JPYXKECTBOTO LIEM Ja Ch3llaBa M MOAIBPKa BB3MOXKHOCTU TO A4
NpOAB/DKM  Jia (YHKIMOHUpA KaTo JCWCTBAI0 MPEANpHUITHE W Ja OCHIypsBa ChOTBETHATA
BB3BpPBIIAEMOCT Ha HMHBECTUPAHUTE CPEACTBA HAa AKIMOHEPUTE, CTONAHCKUTE IIOJ3U Ha JAPYIUTE
3aMHTEPECOBAHU JIMIIA W YIACTHUITM B HETOBHUS OM3HEC, KAKTO M Jia MOIIbpKa ONTUMATHA KaluTaIoBa
CTPYKTYpa, 3a Ja Ce€ peayuupaT pasxoauTe 3a kKanurana. llenra Ha pBKOBOACTBOTO € Ja MOIJBPXKA
JIOBEPUETO HA HMHBECTUTOPHUTE, KPEIUTOPUTE U Ta3apa W Ja TapaHTHpa OBJCIIOTO pa3BHTHE Ha
HpyxecTBOTO.

PwkoBONCTBOTO Tekylmo HaAOMOJaBa OCHUTYpEHOCTTa W CTpPYKTypaTa Ha Kanuraiga Ha 0Oasa
CHOTHOIICHHETO Ha 33 IKHSJIOCT IpeJcTaBeHy B Tabnuimara kbm 31.12.2020 1. (31.12.2019 1.):
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2020 2019

‘000 aB. ‘000 aB.
OO01I0 ABLJTOB KAUTAJ, B T.4: 34 666 37 409
3aemu om mpemu nuya
Hamasen ¢: napu4HuTe CpecTBa U NAPUYHUTE (464) (4 581)
€KBHBAJIEHTH
HeTen abjaros kanuraji 34 202 32 828
O01110 COOCTBEH KANTUTAJ 25 459 24 641
O0mo KanuraJj 59 661 57 469
ChOTHOIIEHNE HA 3A1TBKHAIOCT 57,33% 57,12%

KoM 31.12.2020 r. HeTHHTE aKTHBU Ha JPYXKECTBOTO HapactBar a0 25 459 xwun.as. (2019: 24 641
XHWILJIB), KO€TO MHOTOKPATHO HAJBHINABA PETUCTPUPAHUS KAITUTAJ OT /36 XHII.JIB.

36.Cp0uTHS ci1e Kpasi HA OTYETHHS MEPHO/

He ca Bb3HMKHANMM KOpWUTHpamd CHOUTHS MEXTy JgaraTa Ha (UHAHCOBHS OTYET W JaTara Ha
0JI00PEHHUETO MY 3a IyOJUKYBaHE.

BbB Bpb3Ka ¢ Pa3npOCTPAaHEHUETO Ha maHaeMusita or kopoHaBupyc (COVID-19) na 11 mapr
2020 r. CBeroBHaTa 3/IpaBHA OpraHU3aIUs O0SBU M HAIMYUETO HA TAHACMHUS OT KOPOHABUPYC
(Covid-19). Ha 13 mapr 2020 r. OBIrapckoTo IMPaBHTEICTBO M OBITApCKUAT IMapJaMEHT
00sIBMXa U3BBHPEIHO MOJOKEHHE 32 MEPUOJ OT €IHH Mecell (MPOABIKEHO C OIIEe €AMH MECeI]
BIIOCJICJICTBUE) U BbBEJIE CTPOTH MEPKH 3a XOpaTa u Ou3Heca, ciell KoeTo MspKaTa Oe 3aMeHeHa
C U3BBHpEIHA enuaeMuonorunyna oocranoska 1o 30 anpur 2021 .

JIbp’)KaBHUTE BJIACTM B TOBAa YHCIO HAJ30PHHATE W PETYJATOPHUTE OPraHdu IpeArnpHexa
JNEUCTBHAsSL B OINWT 32 OIPAaHMYaBAHE HA HETaTUBHOTO BB3JACHCTBUE BBPXY I[a3apuTe H
MKOHOMMKHUTE Ha JbpKaBUTE, HO BBIIPEKN TOBA Pa3lpPOCTPAHEHHUETO HA BUPYCa OKa3Ba CHUIIHO
HeOJIaronpusATHO BIMSHUE BbPXY MKOHOMHUYECKaTa aKTUBHOCT, (POHJIOBUTE Ia3apH, TypHU3Ma,
TPAHCIIOPTa U peaulia Ipyrd UHIyCTPUH.

PBKOBOACTBOTO Ha APYKECCTBOTO BHHUMATCIIHO aHAJIU3UpPAa TIOTCHIUAIHUTC e(beKTH oT
ma"ngeMusaATa W IpeanpueMa  MCEPKU 3a CMCKYAaBAHC Ha HETAaTUBHUTE MOCICAWIM 34
(I)I/IHaHCOBOTO CbCTOSAHUC U UKOHOMHYCCKUTC PE3YJITATH HA APYKECTBOTO.

TBil Karo cuTyauusTa U IPEANPUETUTE MEPKU OT IAbP’KABHUTE BIACTU Ca U3KIIOYUTEIHO
JUHAMHAYHU, PBKOBOJCTBOTO Ha [[pyKeCTBOTO HE € B CBHCTOSIHUE KOJMYECTBEHO Ja OLEHU
BIMSHMETO HA KOPOHAaBUPYC TMaHAEMHUSATAa BBpPXY OBAEHIOTO (UHAHCOBO CBHCTOSHHE U
pe3ynTaTuTe OT JedHOCTTa My. V3BBpIIEHUAT aHalu3 3a OlleHKa Ha ()MHAHCOBHUTE PHCKOBE,
CBITBTCTBAIIM MPOMSIHA Ha OM3HEC cpejara MOoKa3Ba, ye Bb3JICHCTBUETO BbPXY BOJIATUIIHOCTTA
Ha (puHaHCOBUTE Ma3zapu M Ha Ha3zapa Ha HEABWKMMHUTE MMOTH, BKJIIOUMTETHO Ma3paHus U
LIEHOBU PHUCK, € BBb3MOXKHO Jla OKa)ke€ HeraTuBeH e(eKT BBbpPXY CIpaBeAjMBaTa CTOHHOCT Ha
(MHAaHCOBHUTE aKTUBU M HAa MHBECTHIIMOHHUTE UMOTU Ha J[pyecTBOTO U CHOTBETHO HETOBOTO
¢uHaHCOBO ChCTOSIHUE U TpezacTaBsHe. [IpomsHata B Ou3Hec cpenara O Moria ja JoBeJe 70
MpoMsHa B OajlaHCOBUTE CTOMHOCTH Ha aKTUBUTE Ha JIPYKECTBOTO, KOUTO BHB (PMHAHCOBUS
OTUET Ca OLICHEHW CJIEJ U3BBPIIBAHETO HA PEIMLA MPELECHKU U JOMYCKaHWS OT CTpaHa Ha
PBKOBOJICTBOTO, OTUMTAallKU Hal-HaJeXaHaTa HalIWyHa UWHQOpMalMs KbM Jarara Ha
npubnusurtennuTe oneHku. Crenenra, 10 KosATo J[pyXecTBOTO Ie MOHEce HeraTUBHU eeKTn
3aBUCH MPSKO OT MPOAB/DKUTENIHOCTTA HA Ta3W HOBAa HENO3HaTa OOCTaHOBKAa W
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WKOHOMHYECKUTE MEPKH, KOUTO JMPEKTHO 3acsrar Om3Heca. DUHAHCOBUTE Ta3zapH CleIBAT
WKOHOMHYECKaTa 00CTaHOBKa. HamansBaHeTO Ha MKOHOMHYECKAaTa aKTUBHOCT CE OTpa3siBa B
MIPOTHO3UTE 32 ObAeHUTe (UHAHCOBU PE3yITATH.

37.0n00penue Ha GUHAHCOBHUS OTUYET

dunancoBusaT otueT KbM 31.12.2020 r./BKIIOYUTEIHO CpaBHUTEIHATA HHPOPMALKs/ € 0J00PEH U MPUET
ot CnBera Ha aupekropute Ha 28.01.2021 r.
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