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Order 32 mevan6ata nan sarybata i Apyrus BceobXBaTEH AOXOA
32 ABAHAACCCTTE MECELa, IPUKAFOUBAINO Ha 31 Aekemspu 2020 r.
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Pasxoan 3a BBHIIHK ycAyTH HaMepeH.,14 (46) (35)
Pasxoawu 3a mepconaaa 16.2 (34 (39
Apyru pasxoau (1 (19
Onepatnena neuaa6a/(3ary6a) (81) (88)
QuHAHCOBH MPUXOAM/ Pa3XOAH 17 0 0
Ileuaaba/(3ary6a) npean Aambou 375 3630
Apyr BceobxBaTen A0X0A 0 0
ITeuaa6a/(3ary6a) npean Aamrbnm 375 3630
Aagbuu 0 0
ITewaa6a/(3ary6a) npean aanbun 375 3630

456 3718
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- -
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Canao xcom 1 suyapn 2020 1. 1300 1890 0 1992 o
EmuTipase Ha HOBI aKutin 18000 18000 0 0 364
Apyr BceobxnaTeH AOXOA 0 0 0 0
INeuarba 3a nepioaa 375
O6mo BceoGxBaTeH AOXO0A 32 19300 19890 0 2367 41
rOAMHATA _
Caano kb 31 Ackemppu 2020 r. 19300 19890 0 2367 41
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Caaao scem 1 sryapu 2019 r. Caea 1300 1890 (1638) 15
KOpeKuuu
Apyr Bceobxparen Aoxoa 0 -
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O6mo BceobxBaTen AOX0A 32 1300 1890 0 1992 51
TOAHHATA P
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»ITbAAKH Aafipl rpyn AACHLL
Mexaunen punancos otyer
31 aexemspu 2020 r.

Orger 3a mapuvnuTE TOTOIH

32 ABaHaACCETTe Mecela, IpuKAroYBamo Ha 31 Aexepu 2020 r.

IMoacuenne  31.12.2020  31.12.2019
‘000 aB. ‘000 as.
OnepaTuBHa AeHHOCT
[TAamanua KbM AOCTABYHIIM 97) (12)
[Tocrpniaenne oT kAMEHTH 431
[NAawasus KbM MEPCOHAA M OCHIYPHTEAHH HHCTHUTYLIMU (50) (11)
Apyru nocrenenns 3
HeTten napuuen moTok oT onepaTuBHa AeHHOCT 284 38
HUusecTunuonHa aeiiHoct
[Aamanus cBBP3aHH C ABATOTPAHH AKTUBH (25029)
HeTen napuyeH NoTok OT HHBECTHLIHOHHA ACHHOCT (25029) 0
DuHaHCOBA AeHHOCT
[apu4Hy moTouM OT 3aNHCaHH aKUMH 35992 8
HeTeH napuyeH NMOTOK OoT (pHHAHCOBA AeifHOCT 35992 8
HeTna npoMAHa B mapy ¥ NapHYHH €KBUBAACHTH 11247 46
[Tapu u mapHYHH €KBUBAAEHTH B HAYAAOTO Ha TOAMHATA 66 20
A ACPaA Ha FOAHHATA 19 11313 0

IIpeaceaarea Ha CA:

/CsetocaaB A

Aara: 27.01.2021 r.

H3mrbAHHTEAEH AHPEKTOP: %Z/

/Bucep 03( /
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[Toscuenus xpm (bHHaHCOBI/IH OTYET

1. ITpeameT Ha A€HHOCT

OcnoBuara Aefinoct Ha ,IIbaaun aairpr rpyn AACHLL ce cbcrom B HMHBecTHpaHE Ha
IAPUYHATE CPEACTBA, HAOPAHH YpPE3 N3AABAHE HA I[CHHN KHIDKA, B HCABIDKHMH HMOTH
/ CEKIOPUTH3ALMS HA HEABIKMME UMOTH/ IIOCPEACTBOM IIOKYIIKA HA IIPABO HA COOCTBEHOCT U
APYTH BEIIHH IIPaBa BbPXY HEABIUKHMU HMOTH, H3BBPIIBAHE HA CTPOCKU U IIOAOOPEHHA B TAX,
C IIeA IIPEAOCTaBAHETO UM 34 VIPABACHHE, OTAABAHE ITOA HAEM, AM3HHI, APECHAA H/UAU
npoaakbara um. ApyxkectBoTO € perucrpupano B I'sprosckus perucrep ¢ EVMK 175165209
mpe3 M. Oxromspu 20006 r.

Ceaaanrmero u appecsT Ha yupasAeHue Ha Apyxectsoto e rp. Codus 1113, ya. ,,P. 7K. Kropu®
Ne 20, erax 10.

Axrnnre Ha APYKECTBOTO €a PErUCTpUpaHu Ha ,,bbarapcka dpornaosa bopca — Codua® AA

Cucremara Ha YHIpaBACHHE Ha Apy)KCCTBOTO € €AHOCTCIICHHA. CbBeThbT HA AHUPCKTOPHTC € B
CbCTaB, KAKTO CACABA:

. Cserocaaa Acmapyxos fues — [Ipeaceaares Ha ChBera HA AUPEKTOPHTE;
. bucep Aoskos Aozes — VamrbaHITEACH AUPEKTOD;
. Meroan Bukropos Mures — HezaBucum uaeH Ha CbBeTa HA AUPEKTOPHUTE.

CpeAHOCINCHYHHAT CbCTaB Ha nepcoHara kbM 31 aexempm 2020 r. e 4 doBeka, a CIIUCHIHUA
CbCTaB € 0 YOBEKA.

Ob6cayxkamo ApyxkectBo, cbraacHo msuckpanuara Ha 3ACUHLL, 3a usBbpIIBaHEe HA CICTBOAHH
acetinoctu e ,,Apakc nasect OOA.

2. OcHoBa 3a U3rorBaHe Ha (PUHAHCOBUA OTYET

PuaancosuaAT order Ha ApPYKECTBOTO € CBCTABEH B CBHOTBETCTBHE C MeEKAYHAPOAHHTE
craHAaptu 3a ¢dunancoo oraurane (MCPO), paspaborernn m myOamkyBanun ot CbBera IIO
MeKAYHAPOAHH cueToBOAHN craHaapta (CMCC) n npuern ot Esporretickusa cproz (MCPO,
npuetun ot EC). ITo cmucpaa ma maparpad 1, touxa 8 or AombAHUTEAHHTE Pa3lIOpeAOH Ha
3aKOHA 334 CYETOBOACTBOTO, HPHAOKHUM B bbarapmsa, tepmunst ,,MCPO, npuern or ECH
npeacTaBafBaT MexayHapoarute cuetoBoAHH craHAapta (MCC), mpuern B ChOTBETCTBHE C
Peraamenr (EO) 1606/2002 na Esponeiickus mapaament u Ha CbBera.

PuHAHCOBHAT OTYET € CHCTABEH B ODBATAPCKH AE€Ba, KOETO € (PYHKIIMOHAAHATA BAAyTa Ha
ApyxectBoro. Bemuxm cymm ca mpeacrasenn B xuagan Aea (‘000 AB.) (BKAIOYHMTEAHO
cpaBunTeAHaTa nHGOpMartus 3a 2019 r.), ocBeH aKo HE € IIOCOYEHO APYTO.

PuHAHCOBHAT OTYET € ChCTABEH IIPYU CIIA3BAHE HA IIPUHIUIIA HA ACHCTBAIIO IIPEAIPHATHE.
3. IIpomeHHU B CHUETOBOAHATA IIOAUTUKA

3.1.HoBu craHAapTH, U3MeHeHUA U pasdacHeHnAa KpM MCPO, xouro ca BA€3AHU B
cuaa ot 1 auyapu 2020 r.
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3a Tekymara (PUHAHCOBA TOAMHA APYKECTBOTO € IIPHEAO BCHUYKH HOBHU U/HMAHM PEBU3UPAHU
CTAaHAAPTH W TBAKYBaHUA, H3AaAcHH OT CbBera 10 MEKAYHAPOAHH CUETOBOAHH CTAHAAPTH
(CMCC) u pecu. or Komurera 3a passacaenus aa MCPO, kouro ca OMAH YMECTHH 32 HErOBaTa
ACHFTHOCT.

OT IpremMaHeTo Ha TE3U CTAHAAPTH U ThAKYBAHHSA, IIPUAOKIMA 34 TOAUIIIHE OTYETHU IIEPHUOAH,
3arfousarmy Hai-paHo Ha 1 auyapu 2020 1., ca HACTBIIMAM IIPOMEHHU B CYETOBOAHATA ITOAHTHKA
Ha APY/KECTBOTO Ha IIPABUAATA U KPUTECPUUTE 3a OTINTAHE HA CACAHUTE OTIECTHH OOEKTH, CHIIIO
TaKa U Ha IIPEACTABAHETO U OIOBECTABAHUATA HA (DMHAHCOBA NH(MOPMAIIUA 32 TAX: BBBEKAAHETO
Ha EAHOTHIIEH MOAEA HAa CYETOBOAHO TPETHPAHE HA AU3UHIHUTE IIPU AH3HHIOIIOAYYATEAUTE 32
BCHUYKH AH3HMHIOBH AOTOBOPH C IIPOABAKHTEAHOCT OT IoBede OT 12 Mecema, kKato Ime ce
IIPU3HABA AKTHUB ,,IIPABO HA IIOA3BAaHE, KOWTO IIe CE€ aMOPTH3UpPA 3a IIEPHOAA HA AOTOBOpPA, U
PECIIEKTUBHO, ITIE CE€ OTYUTA 3aABAKEHHETO 110 TE3U AOTOBOPH.

ApyKecTBOTO IIPHAAra CACAHHTE HOBU CTAHAAPTH, M3MeHeHusA u pasacHeHus koM MCOPO,
paspadorenn u nyoAnkyBaau ot CbBera 110 MEKAYHAPOAHH CIECTOBOAHU CTAHAAPTH, KOUTO Ca
3aABAKUTEAHHN 32 IIPUAATAHE 32 IIEPHOAA, 3artousant Ha 1 sayapu 2019 r.:

MC®O 16 ,,Ausunr” - upuer or EC nHa 31 oxromspu 2017 r. (B cHA2 32 TOAUIIIHN IIEPHUOAU,
3arrouBary Ha UAH cAeA 1 sayapu 2019 1.);

To3u craHAApT € € H3LAAO IIPOMEHEHA KOHIICIIHA U BBBEHKAA 3HAYUTEAHH IIPOMECHH B
OTYMTAHETO HA AH3HHTH OCOOECHO OT CTpaHA HA AH3HHIOIIOAYYATEAUTE. BbBexKAa HOBH
IPHUHIUIIN 32 IIPU3HABAHE, M3MEPBAHE M IIPEACTABAHE HA AHM3HUHIU C IIEA ITO-AOCTOBEPHO
IIpeACTaBAHE HA Te3U CACAKH. CTAaHAAPTHT IIE 3aMEHU ACHCTBAIINA AO TO3HM MOMEHT CTAHAAPT
MCC 17 ,,Auznunar”’, MCOO 4 | OnpeseAsiHe AAAU AAACHO CIIOPAa3yMEHHE ChABPKA AUZHUHI,
[IKP-15 ,,Omeparusen amsunr — crumyan” u IIKP-27 | OnensBane Ha CBABPKAHHETO Ha
omepanuy, ''mpaBHara ¢opma Ha AMZHHI . BOACIIMAT IPHHIIMI HA HOBHUS CTAHAAPT €
BBBEIKAAHETO Ha CAHOTHUIIEH MOAEA HA CYETOBOAHO TPETHPAaHE HA AH3HHIUTE IIPU
AMBHHIOIIOAYYATEANTE 32 BCUYKH AHSHHIOBH AOTOBOPU C IIPOABAKHTEAHOCT IIOBede OT 12
Mecela, Karo IIe ce IIPU3HAaBa aKTHB ,,IIPABO HA IIOA3BAaHE , KOHTO IIE Ce aMOPTH3Hpa 32
IIEPHOAA HA AOTOBOPA, U PECIEKTHUBHO, IIE CE€ OTYNTA 3aAABAKCHHETO II0 TE3H AOTOBOPH.
Ceraacao MCOO 16 3a AOroBOp, KOHTO € MAHU CBABPKA AM3HUHI, CE CIHTA AOTOBOP, KOHTO
IIPEAOCTABS IIPABOTO 32 KOHTPOA BBPXY ITOA3BAHETO Ha aAKTHUBA 334 OIPEACACH IIEPHOA OT BpeMe
CpeIIy Bb3HATPAKACHHE.

CMCC e BKAIOYHA IIpaBO Ha H300p 32 HAKOM KPATKOCPOYHH AHSHHIUM U AHSHHIU Ha
MAAOILICHHH aKTHUBH, KAaTO TOBA M3KAIOUYECHHE MOKE Aad OBAC IIPHAOKEHO CaMO OT
AMBIHIOIIOAYYATCAUTE.

B aombanenne, MCPO 16 usnckBa OT AU3HHIOIOAYYATEAUTE U AUSUHIOAATEAUTE Ad IIPABAT
ITO-IIOAPOOHN omoBecTsABaHusA crpamo te3u o MCC 17.

MC®O 16 ce mpuaara OT APyKECTBOTO KATO IIPUAAra MOAMMUIIIPAH PETPOCIIEKTHBEH ITOAXOA
M KYMyAQTHBHHAT €(EKT OT IIPHAAraHETO CE IIPU3HABA HA AATATa HA IIBPBOHAYAAHOTO
IIPHAATAHE B HAYAAHOTO CaAAO Ha KAIIUTAAA U HE CE€ IPEU3UNCAABA CPABHUTEAHA HH(MOPMALIUA.
ApyxecTBOTO € M30par0 Aa IIPHAOKH CTAHAAPTA KbM AOIOBOPH, KOUTO IIPEAH TOBA €A OMAH
naeHTrduIIpann kato AnsuHr npu npusarage za MCC 17 1 KPMC®OO 4. CaepoBateAHO
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ApyKecTBOTO HE IIPHAAra CTAHAAPTA KbM AOTOBOPH, KOUTO IIPEAH HE OfAXa MACHTH(PUIINPAHH
KaTo CchAbpaKaru AusuHr npu npuaarane Ha MCC 17 u KPMC®OO 4.

Apy)KCCTBOTO c 1/136paAo Aa U3IIOA3BA U3KATOYCHUATA, IIPCAAOKCHHN OT CTAHAAPTA, 32 AU3MHIOBU
AOTOBOpPH, 32 KOHTO CpOKI)T Ha AM3HWHTIA HpI/IKAI-O"IBa B paMKI/ITC Ha 12 MeECCIIa u AOFOBOPI/I 3a
AVIBWTHT, 34 KOUTO 0a30BHUAT AKTHUB € C HACKA CTOMHOCT.

WNamenerme B MCPO 9 | @unmancosu wnucrpymentn’ - Ilpeamaarmmamma ¢ HerarnBHA
komrreHcarus - (puer or EC ma 22 mapr 2018 1., B crAa 32 TOAHIIIHE IIEPHOAU OT 1 AHyapu

2019 r.);

[Ipomenar ce cpmecrByBammure nsuckBanua Ha MCPO 9 mo ormomnenme Ha mpaBa 3a
IIPEKPATABAHE, 34 Ad CE ITO3BOAH OIICHABAHE 110 AMOPTH3HUPAHA CTOHHOCT (HAU B 3aBHCHUMOCT OT
OH3HEC MOAEAQ, IO CIpaBeAAnBa cromHOCT 1pe3 ABA), Aopu B cAydaii Ha IIAaIaHe Ha
HEraTUBHA KOMIICHCAITHA.

KPMC®O 23 , HecurypHocT, CBbp3aHa C AAHBYHH TPETUPAHHA HA AAHDBIIH BBPXY AOXOAQ®
(mpuer ot EC na 23 oxromspu 2018 r., B craa 3a roanran nepuoan ot 1 aayapu 2019 r.);

AaBaT ce HACOKM 3a IpUAAraHe Ha M3MCKBAHHATA 3a Hpu3HaBaHe u oreHssane Ha MCC 12,
,»”AAHBIII BBPXy AOXOAA®, KOTaTO CBIIECTBYBA HECHUIYPHOCT, CBBP3aHA C AAHBYHH TPETUPAHIA
Ha AAQHBIIH BBPXY AOXOAA (T.€. HECHIYPHOCT AAAH H30PAHOTO OT IPEAIPHATHETO AAHBYIHO
TpPETHpPAHE IIe OBAEC IPHUETO OT AAHBYHHTE BAACTH CBIAACHO AAHBYHOTO 3aKOHOAATEACTBO).
Koraro cebIecTByBa HECHIYPHOCT, IPEAIPUATHETO IIPU3HABA U OICHABA TEKYIIH HAHU
OTCPOYECHH AaHBbYHM IacuBu wAn axktuBu cbraacio MCC 12 kato ompeaeasd oOaaraeMu
11e9aAOn, AAHBIHH 3aIYOH, AAHBYHI OCHOBH U CTABKH;

Vsmenenus Ha pasaugHu craHpaapta ,Ilopoopenns 8 MCPO (muksa 2015-2017)° (B cuaa 3a
roaumtHy rmepuoan ot 1 aayapu 2020 r., me ¢ npuer ot EK);

Nsmenenus 8 MCC 19 ,,Aoxoau Ha Haetu anma” - FIsmeHeHne, ChKpalmaBaHe HAN YPEKAAHE HA
IAaHa - (B cHAa 32 TOAUIITHH nepuoAn ot 1 aayapu 2019 1. me e npuer ot EK);

VsmeHeHHETO HM3UCKBA OT IPCAIPHATHATA AAd H3IOA3BAT AKTYAAUSHPAHU  AKTIOCPCKH
IIPEATIOAOKCHHSA 32 OIIPEACAAHE HA PA3XOANUTE 32 TEKYII[ CTAK M HETHATA AUXBA 32 OCTABAIINA
IIEPHOA OT TOAUIITHISA OTYETEH IIEPHOA CACA H3BBPIIBAHETO HA IIPOMAHA B IIAAHA, CHKPAIIICHUE
HAM YPEKAAHE.

[Tpomenu B Konrerrryaanara pamxa 3a PHHAHCOBO OTYHTAHE (B CHAQ 32 TOAUIIHH IIEPHOAN OT
1 aayapu 2020 1) CMCC e m3pan mpepaboreHa KOHLEIITYaAHA paMKa, KOATO Ie OBbAE
M3II0A3BAHA IIPH PEIIECHUA 32 OIPEACASHE HA CTAHAAPTU C He3abaBHO AciictBue. Karodosure
IIPOMEHH BKAFOYBAT:

v YBEAMYAaBaHC HAa U3BCCTHOCTTA HA YIIPABACHHCTO KAaTO IICA HA (pI/IHaHCOBOTO OTYUTAHCE,

v BB3CTAHOBABAHC HA IIPCAIIA3ABOCTTA KATO KOMIIOHCHT Ha HCyTpaAI/ITCT;



Sl Ibaana Aatrer rpym’ AACHILL 11
MexanaeH (HDUHAHCOB OTYET

31 aexemspm 2020 .

v/ onpeaeAsiHe HA OTYHTAINO CE ITPEAITPUATHE, KOETO MOMKE AA ODAE IOPUAHIECKO AHIIE
HAM 94CT Of IIPEAITPHUATHE;

v pCBI/ISI/I}I Ha OHPCACACHI/I}ITa Ha aKTUB 1 3aABAKCHIC,

v IIpeMaxBaHE Ha IIpara Ha BEPOATHOCTTA 3a IIPH3HABAHE U AOOABAHE HA HACOKH 32
OTIIHCBAHE;

v’ AODaBsiHE HA HACOKH 32 pPasAMYHA OCHOBA 32 U3MEPBAHE U IIOCOYBAHE, Y€ IeIardaATa HAN
3arybaTa ¢ OCHOBHHSAT IIOKAa3aTEA 32 €(DEKTUBHOCT M Y€ I10 IIPHHIIUII IIPHUXOAUTE I
pasXoOAUTE B APYI BCCOOXBATEH AOXOA TPAOBa Aa OBAAT IMPEIECHEHM, KOraTO TOBa
ITOBHIIIABA YMECTHOCTTA HAU BAPHOTO IPEACTABIHE HA (DHHAHCOBUTE OTUCTH.

Hsama Aa ce mpaBAT IPOMEHH B HUTO EAUH OT ACHCTBAIIITE CICTOBOAHHI CTAHAAPTH.

3.2.CraspapTy, MU3SMEHEHHUA U PA3ACHEHHA, KOUTO BCE OII€ HE CA BAE3AM B CHAA U HE
Ce IIPHAAraT OT MO-PaHHA AATa OT APYy’>KeCTBOTO

KbM AaTaTa Ha CbCTaBSAHE HAa TO3W (PHHAHCOB OTYET CACAHHTE CTAHAAPTH M H3MEHEHHA KbM
CBIIECTBYBAIIM CTAHAAPTH U paszacHeHusA ca wu3padeHn o1 CbBera 3a MeKAyHAPOAHH
caetoBoaHH craHAapt (CMCC), HO He ca Bce OIle B CHAA 33 TOAHIIIHH IIEPUOAH, 3aIIOYBAIITH
Ha 1 aayapu 2019 1., kouro He ca OMAM IPUETH 34 ITO-PAHHO IIPHAOKEHNE OT APYKECTBOTO.

Or Tax PBKOBOACTBOTO Ha Apy)KCCTBOTO c HPCHCHI/IAO, Y€ CACAHUTE Ouxa nMaAmn IIOTCHIITHAACH
CCpCKT B 61)ACU.[€ 3a HpOMCHI/I B CIECTOBOAHATA ITIOAMTHKA M KAaCI/I(bI/IKaL[I/IHTa ¥ CTOMHOCTHUTE HA
OTYETHN OOEKTH BbB (pI/IHaHCOBI/ITe OTYCTH 324 CACABAIIM IICPHUOAH, KATO ITO-AOAY € OITIOBECTCHO
KaK MOKE Aa CE€ O4YaKBa Aa 61)A2.T IIOBAMAHH OIIOBECTABAHMATA, (bHHaHCOBOTO CbCTOAHHC U
pC3yATaTI/ITC oT ACI‘/‘IHOCTTa, KoraTto Apy)KCCTBOTO HpI/ICMC TC3H CTAHAAPTH 32 lprBI/I ITBT.

MC®O 17 ,,3acTpaxoBaTeAHH AOTOBOPH~ - (B CHAQ 332 TOAHUIIIHU IIEPHOAH, 3AIIOYBAIIN HA HAHU
caeA 1 aayapn 2021 r. me e mpuer ot EK)

IIpe3 mait 2017 r. CMCC nybaukypa MCPO 17 3acrpaxoBarearnu psorosopu (MCPO 17),
M3YEPIIATCACH HOB CYECTOBOACH CTAaHAAPT 34 3aCTPAXOBATEAHH AOIOBOPH, OOXBAIIIAILL
IIPU3HABAHETO U OHEHABAHETO, IIPEACTABAHETO 1 omoBecTsABaHeTO. CAEA BAH3AHETO MY B CHAA.
MC®O 17 me samenn MCPO 4 3acrpaxosareanu asorosopu (MCPO 4), xoiiro Oerrre
nyoaukyBan mpe3 2005 r. MCOO 17 ce mpuaara KbM BCHYKH BHAOBE 3aCTPAXOBATCAHU
aoropopu  (T.e. KHBOTO3aCTPAaxOBaHE, OOINO 3aCTPaxOBaHE, IIPAKO 3aCTPAXOBAHE W
IIPE3aCTPAXOBAHE), HE3ABHCUMO OT BHAA HA IIPEAIPHATHATA, KOHMTO T'H HM3AABAT, KAKTO H IIO
OTHOIIICHUE Ha OHPCACACHI/I rapaHL[I/II/I " (bI/IHaHCOBI/I I/IHCprMCHTI/I C AOIITbAHUTCEACH,
HETapaHTUPaH AOXOA (yuactue 1o mperienka). [lle ce mpuaarat MaAko Ha OpON H3KAIOYEHUA OT
obxparta. Ob6rmara riea Ha MCPO 17 e Aa ocUrypu CYETOBOAECH MOAEA Ha 3aCTPAXOBATEAHUTE
AOTOBOPH, KOHTO € ITO-ITOAE3EH U IIOCACAOBATEACH 32 3aCTPAXOBATEAHUTE.

WNamenernne B MCC 28 | MuBecTHINH B ACOLHHPAHU HPEAIPHUATHA H B CHBMECTHO
KOHTPOAHPAHU IIPEAIpUATHA - (B CHAA 32 TOAUIIIHH IIEPHOAH, 3aIIOYBAIIM HA HAH CACA 1
anyapu 2021 r. me e mpuer ot EK);
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Vrounssa ce, ue npeanpusarue npuiara MCPO 9 npu oryurTane Ha AbBATOCPOYHA MHBECTUIINA
B ACOLMHPAHO HAU B CBBMECTHO KOHTPOAHMPAHO IIPEAIPHUATHE, KOATO € YacT OT HETHATA
MHBECTHUIIUA B TOBA ACOLMHUPAHO HAU CBHBMECTHO KOHTPOAHUPAHO IIPEAIIPHATHE H KbM KOSATO,
obade, HE CE IIPHAAra METOAA HA COOCTBEHHA KAITUTAA.

Namenenus B MCPO 3 |, busnec koMOHHAIIN™ - (B CHAA 32 TOAUIIIHU IIEPUOAH, 3AITOYBAIIN HA
nan caep 1 saayapn 2020 r. e ¢ npuer ot EK). Msmenenara aedpururis Ha OH3HEC M3HCKBA
IIPHAOOMBAHETO Aad BKAIOYBA BXOA H CBIIECTBEH IIPOLEC, KOHUTO 3aCAHO AOIPHHACAT
3HAYHUTEAHO 32 CIIOCOOHOCTTA 33 Ch3AaBaHE Ha pe3yATatd. AeduHHIHATA HA ITOHATHETO
L, IIPOAYKITHA CE€ M3MCHSA, 3a A4 CE€ CBCPEAOTOYH BBPXY CTOKHTE M JCAYIUTE, IIPCAOCTABAHN HA
KAHEHTHTE, TCHEPUPANKI HHBECTUIIMOHEH AOXOA H APYT AOXOA, I U3KAIOYBA BB3BPBIIAEMOCTTA
1ToA popmMaTa Ha IIO-HUCKH Pa3XOAU M APYTH HKOHOMHIYECKH ITOA3H.

VsmeHeHuATA BEPOATHO IIE AOBEAAT AO IIOBEYE IIPHAOOMBAHHA, KOHTO CE€ OTYHUTAT KATO
IIPUAOOMBAHUSA HA AKTHBU.

Wsmenenns ma MCC 1 ,IlpeacraBane ma cdunancopu oruern u MCC 8 ,CueroBoaHa
IIOAUTHKA, IIPOMEHH B CYCTOBOAHUTE IPHOAUMBUTEAHH OLEHKH H rpemkn’ - (B CHAZ 32
TOAHIITHI IIEPHOAM, 3aI109Barty Ha HAH cAeA 1 aryapm 2020 1. He ¢ npuet ot EK)

CMCC e mampasua npomenun B MCC 1 Ilpeacraane ma dunancosu orgeru u MCC 8
C4eTOBOAHN IIOAHTHKH, IIPOMEHH B CYCTOBOAHHTE OICHKH M TIPEIIKH, KOHUTO H3IIOA3BAT
ITOCACAOBATEAHO OIIPEACACHHE HA CBIIECTBEHOCTTa B MEKAYHAPOAHUTE CTAHAAPTH 32
dpunancoBo orunTane u B KoHmenTyaanaTa paMka 3a PUHAHCOBO OTYHTAHE, N3ACHABANKH KOIa
nadopmMaIuATa € CBINECTBEHa M BKAIouBa HAkon o1 Hacokure B MCC 1 orrOCHO
HECBIIEeCTBeHATa HH(OpPMALIH,

HO—CHCHI/IQAHO, HN3MCHCHMATA ITOACHABAT:

v’ 4e 11030BaBaHETO HA CKPUTA MHMOPMALIHA C€ OTHACH AO CUTYALUH, IPH KOUTO epeKThT
€ IOAOOCH Ha IIPOITYCKAHETO AN HEIIPABUAHOTO HM3BEKAAHE HA Ta3u MHAOPMALNA U
Ye TPEAIPHUATHETO OIEHABA CBINECTBEHOCTTA B KOHTEKCTA HAa (DHHAHCOBHTE OTYETH
KaTo IIAAO, 1

v/ 3HAYEHHMETO HA ,,TBPBUYHMTE IOTPEOHTEAH Ha (DHHAHCOBH OTYETH C  OOIIO
IIpEAHA3HAYEHHE , KbM KOHTO Ca HACOYECHH Te3W (DUHAHCOBH OTYETH, KATO IH
OIIPEACAAT KATO ,,CHINECTBYBAIIN U IIOTCHIIHAAHU HHBECTUTOPH, 3AEMOAATEAU H APYTH
KpeAnTOpr’, KOHTO TPAOBa Aa pa3duTaT Ha (DUHAHCOBHTE OTYETH C OOINA IIEA 32
roafMa 4dact ot puHaHCOBaTa NHAOPMAIIUA, KOATO UM TPAOBA.

Pedopma Ha moxasateas 3a auxser mporeHT (m3meneHus Ha MCPO 9, MCC 39 u MCPO 7)
(m3aasenn Ha 26 cenrremspu 2019 1.), B cumaa ot 1 smyapm 2020 r.

CoBerpT 32 MeKAYHAPOAHHU cueTOBOAHH craHAapTH (CMCC) mAaaHnpa Aa HAIIpaBH IIPOMEHU B
MC®O, 3a aa oTpa3fABa H3UCKBAHUATA 32 OIIOBECTABAHE, BBBEACHHU OT pedpOpPMAaTa Ha ITOKA3ATEAS
3a AanxseH npoueHT - vact I (Mamenenna axa MCOO 9, Ounancosn uacrpymenta, MCC 39,
®uraancoBu MHCTpyMEeHTH: npusHaaHe n oreHaane 1 MCPO 7, GunancoBH MHCTPYMEHTH:
omosectsBaHusA). VIsmenenmsara B pedopmara HA AUXBEHHA PEHTUHI IIOACHABAT, dYe
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HIPEAIPUATHATA IIE IIPOABAKAT Ad IIPHAATAT OIPEACACHH M3HCKBAHMA 34 OTYMTAHE HA
XEAKHPAHETO, KATO IIPUEMAT, Y€ ITOKA3ATCAAT 34 AMXBEH IIPOLIECHT, BBPXY KOHTO ca OazmpaHu
XEAKHPAHNATE ITAPHUYIHHU ITOTOMH U HAPUYHNTE ITOTOIH OT XCAKHPAIIUA MHCTPYMEHT HAMA Ad
ObAe IIpOMEHEH Bb3 OCHOBA ua Pedpopmara Ha AmxBeHns mporeHt. Kem Aatata Ha 0A0OpeHme
Ha TO3U (PUHAHCOB OTYET Ca IIYOAUKYBAHHM HOBH CTAHAAPTH, U3MCHEHHA H PA3ACHEHHUA KbM
CBIIECTBYBAIIIM BEYE CTAHAAPTH, HO HE Ca BAE3AH B cHAa MAM He ca npuera or EC 3a
dpuHancoBata roauHa, 3amousarma Ha 1 aayapu 2019 1., 1 He ca OMAM IPHUAOMKEHU OT IIO-PaHHA
aata ot Apyxectsoro. He ce ogakBa Te Aa mMaT CbIecTBeH ePeKT BBPXY (PUHAHCOBUTE OTIECTH
Ha ApyKecTBOTO. PBKOBOACTBOTO OYaKBA BCHYKH CTAHAAPTH M M3MEHEHUA Ad OBAAT IIPHETH B
CYETOBOAHATA IIOAUTHKA Ha ApPYKECTBOTO IIpe3 ITbPBHA IIEPHOA, 3aIIOYBAII CACA AATATA HA
BAH3AHETO UM B CHAA.

HpOMCHI/ITC Ca CBbpP3aHU ChC CACAHHTC CTaHAapTI/I:

IIpomenu B Konnenrryaanara pamka 3a (OUHAHCOBO OTYHUTaHE (B CHAQ 32 TOAUIIHU IIEPUOAU OT

1 aayapn 2020 1.);

MC®O 17 ,,3acTpaxoBaTeAHH AOTOBOpH™ - (B CHAA 32 TOAWIIIHH IIEPHOAM, 3AIIOYBAIIN HA UAH

caea 1 aayapm 2021 1.).

Nsmenenus B MCOO 3 ,,busnec komOnHaruu“ (n3paseHn Ha 22 okromspu 2018 r.), B cuaa or
1 aayapn 2020 1.

Wamenernna 8 MCC 1 u MCC 8 Omnpeaeadne Ha ChIIECTBEHOCT (M3AaAeHM Ha 31 okTroMBpH
2018 r.), B cuaa ot 1 auyapu 2020 r.

Pedopma Ha mmokasareas 3a anxseH nporeHT (usmenenus Ha MCPO 9, MCC 39 u MCOO 7)
(m3papsern Ha 26 cenrremspu 2019 1.), B cuaa ot 1 aryapu 2020 r.

[IpeacraBsnero Ha (DHHAHCOB OTYET CBIAACHO MEKAYHAPOAHNTE CTAHAAPTU 33 (PHHAHCOBH
OTYETU H3UCKBA PBKOBOACTBOTO Ad HAIIPABH HAH-AOOPU IPHOAHSUTEAHH OIICHKH, HAYHCACHIA
U pasyMHO OOOCHOBAHH ITPEAITOAOKCHUSA, KOUTO OKa3BaT e(OEKT BbPXY OTYCTCHUTE CTONHOCTH
HAa AKTHBUTE U ITACHBUTE, HA IIPHXOANTEC H Pa3sXOANTE, M Ha OIIOBECTABAHETO HA YCAOBHH
B3EMAHHUA H 33aABAKECHUA KbM Kpafd Ha OTYETHHA IIEPHOA. Te3um HPUOAMBHTEAHH OIICHKH,
HAYUCACHUSA U IIPEATIOAOKCHHA Ca OCHOBAHN Ha MH(OPMAIIUATA, KOATO € HAAUYIHA KbM Kpas Ha
OTYETHHSA IIEPHOA, IIOPAAH KOETO OBACIIUTE (PAKTHIECCKHA PE3YATATH OMXa MOTLAH A2 OBAAT
pasamgHu OT TAX. OOEKTHTE, KOUTO IIPEAIIOAArAT IIO-BUCOKA CTEIIEH HAa CYOEKTHBHA IIPEIICHKA
UAU CAOKHOCT Ha W3YHNCACHHA, HAH KBACTO IIPCATIOAOKCHHATA H IPUOAHUZUTCAHNTE
CYCTOBOAHH OIICHKHA Ca CBINECTBEHH 32 (PUHAHCOBHA OTYET, CA OIIOBECTCHH B CIICIIMAAHO

[Ipuaoxennue.
4. C4ueTOBOAHA IIOAMTHKA
4.1. OO0 moAo>xeHuA

Haii-3spaunmure CYETOBOAHH IIOAWUTHKH, IIPHAATAHH IIPH H3TOTBAHETO HA TO3H (PHHAHCOB
OTYET, Ca IIPEACTABEHH ITO-AOAY.
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DUHAHCOBUAT OTYET € U3TOTBEH IIPU ClIa3BaHE HA IIPUHIIUIINTE 32 OICHABAHE HA BCHYKI BUAOBE
aKTUBH, ITACHBH, IPHXOAU H pa3xoAn cbraacio MCPO. basure 3a orenka ca OIoBecTeHH
ITOAPOOHO ITO-HATATHK B CIETOBOAHATA IIOAUTHKA KbM (DHHAHCOBHSA OTUET.

CaeaBa A2 ce OTOEAEKH, Y€ IIPH H3TOTBAHETO Ha IIPEACTaBeHHA (PHHAHCOB OTYET Ca
M3II0A3BAHI CYCTOBOAHU OIICHKH H AOIYyCKaHWA. Bopipexn de Te ca Oasupann Ha mH@OpMAIIIA,
IIPEAOCTABCHA HA PBKOBOACTBOTO KbM AATATA HA M3TOTBAHEC HA (DUHAHCOBHUA OTYET, PEAAHHTE
PE3YATATH MOTAT Ad CE PA3AMYABAT OT HAIIPABCHUTE OICHKI U AOITYCKAHIA.

[Ipu wm3roTBAHETO HA HACTOAIIUAT (DHHAHCOB OTYET U CHOTBETHHTE AAHHU 334 IIPEAXOAHHI
IIEPHOAN HE Ca OHMAHM IIPHAOKEHH IIPABHAATA H IPUHHUINTE 32 (PHHAHCOBO OTYUTAHE IIPU
CBprbXI/IHCpAaL[I/IOHHI/I HNKOHOMMKU.

IlpeacTaBeHnTE CYETOBOAHH IIOAUTHKH — Ca IIPHAATAaHHU IIOCAEAOBATEAHO BBB BCHYKHU
CYETOBOAHH IIEPHOAH, IIPEACTABEHH BBB (DHHAHCOBHA OTUET.

HOSI/IL[I/II/ITC, KOHUTO C€ HpeACTaBCHH BbHB CpI/IHaHCOBI/IH OT4YECT, CC HpI/ISHaTI/I n OIICHCHHU B
CHOTBETCTBHE ChbC CACAHHUTE CIYCTOBOAHU HpI/IHL[I/IHI/I:

1. AeficTBAIIO MPEATpHUATHE — IPHEMA CE, Y€ IPEATPUATHETO € ACHCTBAIIO U IIIE€ OCTAHE TAKOBA
B IPEABHAIMO OBACINE; IIpHEMa Ce, Y€ IPEAIPHUATHETO HAMA HHTO HAMEPEHHE, HHTO
HEOOXOAUMOCT A2 AUKBHAUPA MAH 3HAYHUTEAHO A2 HAMAAH OOEMa Ha CBOATA ACHHOCT;

2. IOCAEGAOBATEAHOCT HA IIPEACTABAHETO U CPAaBHHUTEAHA HH(OPMAIHA — IIPEACTABAHETO U
KAACH(PHUKALINATA HA CTATUNATE BB (PUHAHCOBUTE OTYCTH, CICTOBOAHHUTE ITOAUTHKH U METOAUTE
HA OIICHABAHE CE 3aITa3BaT M IIPHAATAT IIOCACAOBATEAHO H IIPE3 CACABAIIIUTE OTYETHH IIEPHOAU
C IIEA IIOCTUTaHE HA CPABHUMOCT Ha CYCTOBOAHHTE AAHHU M IIOKA3aT€AN Ha (DHHAHCOBHTE
OTYETH;

3. IPEAIIa3AMBOCT — OIICHABAHE M OTYMTAHE HA IIPEAITOAATAEMHTE PHCKOBE M OYaKBAHUTE
€BEHTYAAHH 3aryOM IIPH CYETOBOAHOTO TPETHPAHE HA CTOIAHCKUTE OIIEPAlnd C IIEA
ITOAYYIaBaHE HA ACHCTBUTEACH (DHHAHCOB PE3YATAT;

4. HAaYUCASIBAHE — IPCAIPHATHETO H3TOTBA (PHHAHCOBUTE CH OTYCTH, C H3KAIOYCHHE HA
OTYETUTE, CBBP3aHM C HAPHUIHHTE IIOTOIM, Ha 0a3ara HA IPHHIMIIA HA HAYHCAABAHETO —
edeKTuTEe OT CAGAKM M APYIHM CBOHTHA C€ IIPU3HABAT B MOMEHTA Ha TAXHOTO BB3HUKBAHE,
HE3aBHUCHMO OT MOMEHTA Ha IIOAYYABAHETO HAM IIAAIAHETO HA ITAPUYHHTE CPEACTBA HAHU
TEXHHUTE CKBHBAACHTH, U CE BKAIOYBAT BbB (DHHAHCOBHTE OTYCTU 3a IIEPHOAA, 32 KOHTO ce
OTHACHT;

5. HE3aBHCHMOCT Ha OTACAHHUTE OTYETHH IIEPHOAN M CTOMHOCTHA BPB3Ka MEKAY HAYAACH H
KpaeH 0AAAHC — BCEKH OTYCTEH IIEPUOA CE TPETHPA CIETOBOAHO CaM 3a CeOE CH, HE3ABUCHMO OT
OOEKTUBHATA My BPB3Ka C IIPEAXOAHHA U CBC CACABAINNA OTYETEH IIEPHOA, KATO AAHHHTE HA
dpuHAHCOBUA OTYET B HAYAAOTO HA TEKYIIHA OTYCTCH IIEPHOA TPAOBA A4 CHBIIAAAT C AAHHHUTE B
Kpas Ha IIPEAXOAHHA OTYECTEH ITIEPHOA;

6. CBIIECTBEHOCT — IIPEAIIPUATHETO IIPEACTABA IOOTACAHO BCAKA CBIIECTBEHA I'PYIIA CTATHH C
ITOAOOEH XapakTep; OOCAHMHABAHE HA CYMH ITO CTATHH C ITOAOOEH XapaKTep Ce AOITYCKa, KOIaTo
CYMHTE Ca HECBIIECTBEHH HAM OOCAMHABAHETO € HAIIPABEHO C IIEA ITOCTHUTAHE Ha ITO-TOAAMA
ACHOTA; CymMara IIO CTAaTHA € CBIIECTBEHA, AKO IIPOIYCKUTE M HETOYHOTO IIPEACTaBAHE HA
[TO3UIIUATA OMXa MOT'AM Ad HOBAHAAT BBPXY NKOHOMUYECKHTE PEIICHHUA HA IIOA3BATEANTE, B3CTH
BB3 OCHOBA Ha (PUHAHCOBHTE OTYCTH, AU OHXa AOBEAH AO HAPYIIABAHE HA H3MUCKBAHETO 32
BAPHO M YECTHO IIPEACTABSAHE HA HMYIIECTBEHOTO M (PHHAHCOBOTO CBHCTOAHME, (DHHAHCOBHTE
PE3YATATH OT ACHHOCTTA, IIPOMEHHUTE B IIAPHYHNTE ITOTOIN U B COOCTBEHHUSA KAITUTAA;
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7. KOMHCHCI/IpaHC - HPCAHPI/I}ITI/ICTO HC I/ISB”prHBa HpI/IXBaU_[aHI/I}I MECIKAY AKTHUBH W ITACUBH AT
HpI/IXOAI/I n pasonH 1 OTYHTA IIOOTACAHO KAKTO AKTHUBU M ITACHUBH, TaKa 1 HpI/IXOAI/I n pasonH;

8. IIPECAMMCTBO Ha CBABPKAHHETO IIpeA (OpMaTa — CACAKHTE M CBOUTHITA CE OTpassiBar
CYETOBOAHO B CHOTBETCTBHE C TAXHOTO CHABPIKAHKE, CHIITHOCT ¥ HKOHOMHYECKA PEAAHOCT, 4 HE
dopmaAHO criopea mpaBHATA UM POPMA;

9. oneHfABaHE Ha IO3HIIHMHTE, KOUTO CA IPHU3HATH BbB (PHHAHCOBUTE OTYECTH, CE HU3BBPIIBA 110
LIeHA Ha IIPUAOOHMBAHE, KOATO MOJKE Ad € IIOKYITHA IIEHA HAU CEOECTOMHOCT HAH IO APYT METOA,
KOTaTO TOBA CE M3UCKBA B IIPHAOKIMUTE CICTOBOAHH CTAHAAPTH.

4.2. IlpeacraBsHe HA (PMHAHCOBHUA OTYET

PuuancoBuAT order e npeacraBeH B cporBercTBue ¢ MCC 1 ,IlpeacraBane Ha (puHAHCOBH
otruer’’ (PernamenT (EC) N9 475/2012 Ha Komucusita ot 5 torm 2012 T.).

ApyKecTBOTO € IPHEAO Ad IIPEACTABA ABA CPABHHTEAHH IIEPHOAA BBB BCHYKH CAYYIAHd C IIEA
OCHUTYPABAHE HA ITOCAEAOBATEAHOCT B IIPEACTABAHETO 32 BCAKA TOAMHA.

4.3. HMHBecTNIUM B ABIIIEPHU HPEATIPUATHAA

APIIEpHN IPEAUPUATHS €A BCUYKH IIPCAIPHATHA, KOUTO CE HAMHPAT IIOA KOHTPOAA HA
ApyxectBoro. Haanme e KOHTPOA, KOrato APyKecTBoTo € N3A0KEHO Ha, HAH UMa IIPABa BBPXY,
IIPOMECHAMBATA BB3BPBIIAEMOCT OT HEIOBOTO Y4YaCTHE B IPCAIPUATHETO, B KOCTO €
UHBECTUPAHO, M HMa BB3MOKHOCT Ad OKAKE BB3ACHCTBHE BBPXY Ta3H BB3BPBIIACMOCT
IIOCPEACTBOM CBOHTE IIPABOMOIIUS BBPXY IIPEAIPUATHETO, B KOETO € WHBECTHpaHO. B
UHAUBHAYAAHUS (DHHAHCOB OTYET Ha APYKECTBOTO HHBECTHIIMNATE B ABILIECPHH IIPCAIIPUSATHUS CE
OTYUTAT IO CEDECTOMHOCT.

ApyKecTBOTO IIpU3HABA AMBHACHT OT ABIICPHO IPEAIPUATHE B IIedaAdaTa HMAKM 3ary0Oara B
CBOUTE HMHAUBHAYAAHH (PHHAHCOBH OTYETH, KOIaTO OBAE YCTAHOBEHO IIPABOTO MY Ad ITOAYIH
AVABHAEHTA.

4.4. HuBecTHIUHM B ACOLMHUPAHU U CHBMECTHH IIPEAIPUATHA

CBBMECTHO IMPEAIPUATHE € AOTOBOPHO CIIOPa3yMCHUE, IO CHAATA HA KOETO APYHKECTBOTO U
APYIH HE32BHCUMHU CTPAHH CE€ 3a€MAT ChC CTOIIAHCKA ACHHOCT, KOATO IIOAAEKH HA CHBMECTCH
KOHTPOA U CTPAHUTE IIPUTEKABAIIN CHbBMECTEH KOHTPOA BBPXY IIPEAIIPUATHETO UMAT IIPABO HA
HETHUTE aKTUBH HA IpeAnpusTueto. VIHBeCTHIIMNTE B CHBBMECTHH IIPEAIPHATHA CE OTIUTAT IO
ce0eCTOMHOCTHUA METOA.

AcCOLMHpaH C€a TE3U IPEAUPUATHA, BBPXY KOUTO APYKECTBOTO € B CHCTOSHHE AAd OKa3Ba
3HAYNTEAHO BAWSHHE, HO KOUTO HE €4 HHTO ABIICPHH IIPEAUPUATHA, HUTO CHBMECTHO
KOHTPOAUpAaHU IpeAnpusartusa. VIHBecTHIMHTE B ACOLMHUPAHU IIPECALPHATHA CE OTYHTAT IIO
ce0eCTOMHOCTHUA METOA.

ApyecTBOTO IIpHU3HABA AHUBHACHT OT CBBMECTHO KOHTPOAHPAHO IIPEAIPHATHE HAH
ACOITMUPAHO TPEAIIPUATHE B IIedaAdaTa HMAW 3aryoaTa B CBOMTE HHAUBHAYAAHH (DMHAHCOBH
OTYETH, KOTATO OBAE YCTAHOBEHO IIPABOTO MY Ad IIOAYYIH AUBHACHTA.

4.5. HMuaBecTiiu B CBBMECTHA AEMHOCT

CpBMecTHAaTA AEHHOCT IIPEACTABAABA AOTOBOPHO CIIOPa3yMEHHE, B KOETO CTPAHHTE, KOHTO
IIPUTEKABAT CBBMECTEH KOHTPOA BBPXy IPEAIPHUATHETO HMAT IIPAaBO BBPXY AaKTUBHTEC U
3aABAKEHHUSA IO OTHOIIICHUE HA TACUBHUTE HA IIPEAIPUATHETO.
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ApyXecTBOTO OTYIHTA CBOETO AfAAOBO YYaCTHE B CBBMECTHA ACHHOCT IIO METOA2 Ha
ceOECTOMHOCTTA U BB BPb3Ka C HETO IIPU3HABA!

- CBONTE aKTHUBH, BKAFOYHTEAHO CBOS AIA BBB BCHYKI aKTHUBH, KOUTO CE ABP/KAT ChBMECTHO;

- CBOMTE ITACHBH, BKAFOYHTEAHO CBOSl AIA BBB BCHYKI ITACHBHU, KOUTO CE ABAKAT ChBMECTHO;

- CBOHTE IIPHXOAH OT IIPOARKOATa HA A€AA CH B IIOAYYEHATA OT CHBMECTHO KOHTPOAUPAHA
ACHTHOCT IIPOAYKITHS;

- CBOA AfAA OT IPHUXOAHTE OT IPOAAKOATA HA IPOAYKIIHA HA CBBMECTHO KOHTPOAHPAHATA
ACHHOCT;

- CBOHUTE Pa3XOAHU, BKAIOUHTEAHO A€AA CH OT BCHYKH CHbBMECTHO HAITPABEHH Pa3XOAM.

4.6. CAeAKH B Uy>KAECTPaHHA BAAyTa

CAeAKHTE B IyKACCTPAHHA BAAYTA C€ OTIHTAT BbB (DYHKITHOHAAHATA BAAYTA Ha APYKECTBOTO 110
ocdurmarHua OOMEHEH KypC KbM AaTata Ha CAcAKata (0OsBeHmsA (HKCHHI Ha bbarapcka
HapoAHa Oamka). IlegaaOmre m 3aryOmre OT KypCOBH PAa3AHKH, KOHTO BB3HHKBAT IIPU
VPEKAAHETO HA TE3H CACAKH U IIPEOIEHABAHETO HA IAPHYHHUTC ITO3UIIMH B UYKACCTPAHHA
BAAYTA KbM Kpasd Ha OTYCTHHA IIEPHOA, CE IIPU3HABAT B I1€9AA0OATA HAU 3aryOaTa.

Hermmapuaaure mosummn, oreHABAHN 10 UCTOPUYECKA II€HA B YyKACCTPAHHA BAAYTA, CE OTIUTAT
110 OOMEHHHA KypC KbM AaTaTa Ha CAEAKara (He ca mpeorenenn). Hemapumanure mosmmmm,
OIICHABAHU 110 CHPABEAANBA CTOMHOCT B YYKACCTPAHHA BAAYTa, CE OTIHTAT II0 OOMEHHHA KypC
KBM AATaTa, HA KOATO € OIPEACAEHA CIIPABEAANBATA CTOMHOCT.

4.7. OT1ynTaHe 110 CETMEHTH

PBKOBOACTBOTO OIIPEACAS] OIEPATUBHHUTE CETMEHTH Ha 0a3aTa HA OCHOBHUTE IIPOAYKTH H
YCAYTH, KOHTO ITpeAAara ApyKecTBOTO.

ApPYKECTBOTO IIPEACTABA CAMO €AHH OIICPATHBEH CErMEHT ,,OTAAaBAHE ITOA HAEM HA 3EMCACACKA
sema”. AaHHHTE IPH OTYUTAHETO MY CBBIIAAAT C AAHHOTE IO IIAACTHATA ACHHOCT Ha
ApyxecTBOTO.

[Ipu orumranero mo cermentu cropea MCPO 8 | OmneparuBHn cermertn’” ApyKecTBOTO
IIPHAAra IMOANTHKA Ha OI[CHABAHE, ChOTBETCTBAIIA HA IIOAHTHKATA HA OIICHABAHE.

Ocsen TOBa, AKTHUBHTC HaA Apy)KCCTBOTO, KOHUTO HE CE€ OTHACAT AI/IPCKTHO KbM ACI‘/‘IHOCTTQ, Ha
HSKOM OT CCIMCHTHUTE, HC C€ PA3IIPCACAAT IIO CCTMCHTH.

HMudopmanmaTa OTHOCHO PE3YATATHTE HA OTACAHHTE CETMEHTH, KOATO CE IIPETACKAA PETYAAPHO
OT AHWIIaTa, OTTOBOPHHU 3a B3€MaHE Ha OIICPATHBHHU PEIICHHA, HE BKAIOYBA e(EKTHTE OT
CAMHHYHI HE IIOBTOPAECMH CBOHTHA, HAIIP. Pa3XOAHU 34 IIPECTPYKTYPHPAHE, IPABHH Pa3XOAU U
Pa3sXOAH 332 OOE3IIEHKA, KOraTo OOE3IIEHKATA CE ABAKU HA N30AHPAHO HEIIOBTAPACMO CBOHTHE.
DuHAHCOBUTE IPUXOAU U PA3XOAU HE CE BKAIOUBAT B PE3YATATUTE HA OIEPATHUBHHUTE CETMECHTH,
KOHTO PEAOBHO CE IPETAEKAAT OT AUIIATA, OTTOBOPHH 32 B3€MAHE HA OIIECPATUBHHU PEIICHNS.

He ca macrpiman HpOMCHI/I B METOAUTC 32 OIICHKA, M3IIOA3BAHHU 34 OHPCACA}IHC Ha nequ6aTa
A 3ary6aTa Ha CCTMCHTHTC B HPCAXOAHH OTYCTHH HCPI/IOAI/I.

4.8. IlIpuxoan

[IpuxoauTe BKAIOUBAT IIPUXOAU OT IIPEAOCTaBAHE HA YCAYTrH. [IpUXOAHTE OT OCHOBHUTE YCAYTH
ca IIPEACTABEHH B rTosAcHeHHE 20.

[IpuxoanTe ce ONEHABAT IIO CIPABEAANBA CTOHMHOCT Ha ITOAYYEHOTO HAH ITOAAEKAIIIOTO HA
ITIOAYYABAHE BB3HATPAKACHHE, KATO HE CE BKAIOUBAT AAHBK AOOABEHA CTOMHOCT, BCHYKH
TBPrOBCKI OTCTBITKH ¥ KOAHYECTBEHH PaOaTH, HAIIPABEHH OT APYKECTBOTO.
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HpHXO,A{bT ce npmsHaBa, KOraTo Ca U3II'bAHCHH CACAHHUTC YCAOBHA:

e  Cymara Ha IPUXOAA MOKE Ad ObAE HAACKAHO OIICHEHA;

e  BepoATHO € HKOHOMIYECKITE ITIOA3H OT CACAKATA A4 O'BAAT IIOAYUCH;

e HampaBeHnunre pasxOAH HAH TE3H, KOUTO IIPEACTOH A2 ObAAT HAIIPABEHH, MOTAT HAACKAHO
A2 OBAAT OIICHEHU;

e Kpurepumure 3a IpU3HABAHE, KOUTO Ca CHENU(UYHHE 32 BCAKA OTACAHA ACHHOCT Ha
ApyxecTBOTO, ca H3ITbAHEHH. Te ca OIPEACACHH B 3aBUCHUMOCT OT IIPOAYKTHTE HAHU
YCAYTHTE, IIPEAOCTABEHN HA KAUCHTA, M HA AOTOBOPHHUTE YCAOBHSA, KAKTO €A HM3AOKCHH IT10-
AOAY.

[IpuxoauTe © pPasXOAHTE C€ OTYUTAT IIPH CIAa3BaHE HAa CYCTOBOAHHA I[IPUHINII 32

CBIIOCTABIMOCT B MOMEHTA HA TAXHOTO BBH3HHUKBAHE.

[TpuxoAu o1 mpoAaKOa Ha IIPOAYKIIUA U CTOKH

[Ipuxoaure OT mpoAaKOAaTA HA CTOKH U IIPOAYKIIHA, B XOAd HA HOPMAaAHAaTa ACHHOCT, ce
IIPU3HABAT 110 CIIPABEAAHBATA CTOMHOCT HA IIOAYICHOTO, HAH KOETO CE OYAKBA Ad CE€ ITOAYIH
BB3HATPAKACHIE, HAMAACHO C BbPHATHTE CTOKH, OTCThIKK mAH padatm. Caea 01 auyapu 2018
ce cunTa, 9e IPH IIPOAAKOATa KOHTPOABT BBPXY CTOKATA CE IPEXBBPAA B OIPEACACH MOMEHT
BBB BPEMETO, KOETO BOAU AO IIPEXBBPAAHETO Ha KOHTPOAA KbM KymyBada. [Ipeau 31 aekemspu
2017 mpuxoA OT IpOARKOA HA CTOKH M IIPOAYKIHA CE IIPU3HABA B MOMEHTA, KOIaTO
CBIIECTBYBAT YOCAHTEAHH AOKA32ATEACTBA, OOMKHOBEHO IOA (DOpMaTa HA M3ITBAHEH AOTOBOP 32
IIpOAQKDa, Y€ CBINECTBEHHTE PHUCKOBE OT COOCTBEHOCTTA CE IIPEXBBPAAT KbBM KyIIyBada,
IIOAYYaBAHETO Ha BB3HATPAKACHHETO € BEPOATHO, CBBP3aHUTE PAa3XOAU H BB3MOKHHUTE
BPBINAHUA HA CTOKH MOIaT Aa CE OIIPEACAAT HAACKAHO, HAMA IIPOABAKABAIIO y4acTHE HA
PBKOBOACTBOTO B YIIPABACHHETO HA CTOKHTE, M CyMara Ha IIPUXOAA MOXKE Ad C€ H3MEPH
HAACKAHO. AKO HMa IIPOMEHAHBO BB3HATPAKACHHUE - H CTOHHOCTTA MOXKE A2 OBAE HAACKAHO
H3MEpEHa, TOraBa TO CE BKAIOYBA C pa3Mepa Ha IIPUXOANTE, KOTATO Ce IIpHU3HaBaT. MOMEHTBT Ha
IIPEXBBPASHETO Ha KOHTPOAA BAPUPA CIIOPEA KOHKPETHHUTE YCAOBHA Ha AOTOBOPA 34 IIPOAAKOA.

4.8.1. IlIpeaocraBaHe HA yCAyTH

Veayrure, mpeAOCTaBAHI OT APYKECTBOTO, BKAIOUBAT OTAABAHE IIOA HACM HA MHBECTHIIMOHHH
HMOTHL.

Cymara Ha IPOAAKHATA IIEHA ChI'AACHO AOTOBOPA 32 IIPEAOCTABAHE HA YCAYTH CE Pa3cpouBa U ce
IIPU3HABA KATO IIPHUXOA 34 IEPHOAA, B KOUTO CE U3BBPINBA yCAyraTa. 103U OTCPOUCH IIPHXOA CE
BKAIOYBA B OT4YETA 32 PHHAHCOBOTO ChCTOAHME Ha PEA ,,IIpeaniaaTernn mpuxoan”.

[IprxoABT OT HAEMH OT NIPEAOCTaBAHE HA HMHBECTHUIIMOHHHTE HMOTH Ha APYKECTBOTO ITO
AOTOBOPH 32 OIIEPATHBEH AM3HHI C€ IIPU3HABA Ha Oa3a HA AMHEHHHA METOA 3a IIEPHOAA Ha
AVI3UHTA.,

Caea 01 smyapm 2019 ce cumra, ye KOHTPOABT BBPXY IOAYYEHATA YCAyIa CE€ CUYUTA, 4Ye CE
IIPEXBBPAA IIPU TAXHOTO IIPEAOCTABAHE B TEYCHHE HA BPEMETO UPE3 M3MEPBAHE HA CTEIICHTA HA
3appprreHocT Ha ycayrata. [Ipeam 31 aekemspm 2018 mpmxoauTe OT IPEAOCTABEHH YCAYTH CE
IIPU3HABAT IIPOIIOPIIMOHAAHO Ha CTEIIEHTA Ha 3aBBPIINEHOCT HA CAECAKATA KbM OTYETHATA AATA.
CrerrenTa Ha 3aBBPIICHOCT OOMKHOBEHO CE OIPEACAA UPE3 AHAAN3 HA U3BBPIICHATA PadOTA.

[Tpuxoan ot Haemu
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Caea 01 suyapu 2019 KOHTPOABT BBPXY IIOAYYEHATA YCAYIa CE CYHTA, Y€ CE IPEXBBPAA IIPH
TAXHOTO IIPEAOCTABAHE B TEUEHUE HA BPEMETO YPE3 U3MEPBAHE HA CTEIIEHTA HA 3aBBPIIEHOCT HA
ycayrara. [Ipean 31 aekempu 2018 mpuxoanTe OT HaeMU ce IIPU3HABAT B IIEYAAON U 3aryOun 1o
AWHEEH METOA 32 ITEPHOAA Ha HaeMa. [IoAyIeHn AOITbAHHTEAHH ITAAIIAHNA CE ITPU3HABAT KATO
HEACAHMA YaCT OT OOIIMA IPUXOA OT HAEM 32 IIEPHOAA Ha HACMA.

4.8.2. TIpuxoAu OT AMXBU M AUBUACHTH

[IprxoanTe OT AMXBH CE€ OTYHTAT TEKYIIO IO METOAA Ha €(EKTUBHHUA AHNXBEH IIPOIICHT.
[IpuxoAnTe OT AUBHACHTH C€ IIPU3HABAT B MOMEHTA HAa BH3HHKBAHE HA IIPABOTO 32 ITOAYYIABAHE
HA TTAAIIAHETO.

4.8.3. Ilpuxoau ot puHAHCHpAHE

[TepBoHaYaAHO HUHAHCHPAHUATA CE€ OTYHTAT KATO IIPUXOAH 32 OBDACIIH IIEPHOAN
(buHancupane) KOTaTo KMa 3HAYHTEAHA CHIYPHOCT, dYe ApyKEeCTBOTO IIE IIOAYYH
pUHAHCHPAHETO U IIIe H3IIBAHU YCAOBUATA, IIPU KOUTO TO € OoTiycHaTO. PHHAHCHPAHE, IIEAAIIO
Aa obesteTn ApyKecTBOTO 34 TEKYIIO B3HUKHAAU PA3XOAHU CE€ IIPU3HABA KATO IIPHXOA B CHIINA
IIEPUOA, B KOHTO Ca BB3HHKHAAH pazxoaute. (PHHAHCHpaHE, IEAAIIO Ad KOMIICHCHpPA
ApyKecTBOTO 3a HAIIPABEHH Pa3XOAH 110 IIPUAOOHBAHE HA AKTUBH, CE IIPU3HABA KATO IIPUXOA OT
puHAHCHpPaHE IPOIOPIIHOHAAHO HA HAYHCACHATA 32 IIEPHOAA AMOPTH3AIMA HA AKTUBUTE,
IIPUAOOHUTH C IIOAYIEHOTO (DUHAHCHPAHE.

4.9. OmneparuBHH Pa3xoAH

OmnepartuBHHUTE Pa3XOAHU CE IIPH3HABAT B IEYaADATA HAU 3aryOaTa IIPU ITIOA3BAHETO HA YCAYTHTE
HMAM HA AQTaTa Ha BB3HUKBAHETO MM. PasXoAnTe 32 rapaHIIMU Ce IPHU3HABAT U CE IIPUCIAAAT OT
CBBP3aHUTE C TAX IIPOBA3HH IIPH NPU3HABAHETO HA CHOTBETHHUS IIPUXOA.

4.10. Pa3xoAu 32 AMXBU M Pa3XOAH II0 3a€MU
PasxoAnTe 32 AUXBU CE OTYHTAT TEKYIIO ITO METOAA HA €(DEKTUBHUA AMXBEH IIPOLICHT.

PasxoanTe 1O 3aeMH OCHOBHO IIPEACTABAABAT AHXBH IO 3aemurTe Ha ApyxectBoro. Bemukm
Pa3XOAM IO 32€MH, KOHUTO AHPEKTHO MOTAT Aa OBAAT OTHECEHH KbM 3aKyIIyBAHETO,
CTPOMTEACTBOTO HAH IIPOM3BOACTBOTO Ha CAHMH OTIOBapAIll HA YCAOBHATA aKTHB, CC
KaIIUTAAU3HPAT IIPE3 IIEPHOAA, B KOWTO CE OYAKBA AKTUBBT A4 OBAE 3aBBPIICH U IIPHUBEACH B
TOTOBHOCT 32 H3IIOA3BaHE HAM IPOAaKOa. OcTaHaAnTe PasXOAH IIO 3aEMH CACABA Ad CE
IIPU3HABAT KATO Pa3XOA 32 IIEPHOAA, B KOHWTO Ca BB3HHKHAAH, B OTYCTA 32 OTYETA 34 Iedanbara
HAU 3ary0aTa U APYTHA BCEOOXBATEH AOXOA Ha peA ,,PrHancoBu pasxoan’.

Koraro ca moaydeHu 3aeMu O€3 KOHKPETHO IIEACBO IIPEAHA3HAYEHHE U TE CA H3IIOA3BAHH 32
IIPHAOOMBAHETO HA CAMH OTTOBAPAII HA YCAOBHATA aKTHB, Pa3MEPDBT HA PA3XOAHUTE IO 3aEMH,
KOUTO MOTaT Aa CE€ KAIUTAAM3MPAT, CE OIPEAEASd UPE3 IIPHUAATAHE HA IIPONEHT HA
KAITHTAAM3AITUA KBM PA3XOAUTE IO TO3W aKTWB. [IpomeHThT Ha KamMTaAM3aIuA € CPEAHO
IIPETETACHATA BEAHYNHA HAa PA3XOAUTE IO 3a€MH, OTHECCHH KbM 3aeMuTe Ha APYKECTBOTO,
KOMTO Ca HEMNOTACEHHU IIPE3 IIEPHOAA, KATO CE HM3KAIOYAT 32AEMUTE, IIOAYYEHU CIIEUAAHO 32
LIEANTE Ha IIPUAOOHMBAHE HA EAMH OTIOBAPAII HA YCAOBHUATA AKTHB.

4.11. HemarepmasHu aKTUBHA

HCMaTCPI/IaAHI/ITC AKTHUBH CC OTYHTAT IIO II€CHA HA HpI/IAO6I/IBaH€, BKAIOYBAIla BCUYKH ITAATCHH
MUTA, HCBB3CTAHOBUMU AAHDBIHN M HAIIPABCHUTC IIPCKU PA3XOAH BBB BPB3Ka C IIOAIOTOBKA Ha
AKTHBA 32 CKCIIAOATAIIHA, IIPHU KOCTO KAITUTAAUIHUPAHUTC PA3XOAHN CC aMOPTH3HUPAT Bb3 OCHOBA
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HA AMHEHHNA METOA IIPE3 OIICHEHHA CPOK Ha ITOAE3CH KHBOT Ha AKTUBHTE, THIl KATO CE CYUTA,
Y€ TOM € OIPaHMYEH.

[TocAaeABaIIOTO OILEHABAHE CE M3BBPINBA IO IIEHA HA IIPHAOOHBAHE, HAMAACHA C HATPYIIAHHTE
AMOPTH3AIMHU U 3aryou oT obesreHka. HampaBennre 0Oe3IIeHKH ce OTIUTAT KATO Pa3sXOA U Ce
IIPU3HABAT B OTYETa 34 HedaAbaTa MAM 3aryOaTa M APYTHA BCEOOXBATCH AOXOA 32 CHOTBETHHSA
IIEPHOA.

ITocaeaBammuTe pPasxOAM, KOUTO BB3HHUKBAT BbB BPB3KA C HEMATEPHAAHNTE AKTUBH CAEA
ITbPBOHAYAAHOTO MM IIPU3HABAHE, CE IIPU3HABAT B OTYETA 32 IIe9aAdaTa MAM 3arydata U Apyrus
BCCOOXBATEH AOXOA 32 IIEPHOAA HA TAXHOTO BB3HHUKBAHE, OCBEH aKO OAATOAAPCHHE HA TAX
AKTHBDBT MOKE Ad T€HEPUpPA IIOBEYE OT ITbPBOHAYAAHO IIPEABHACHUTE OBACIIH MKOHOMUYECKH
ITOA3H M KOTATO TE3M PA3XOAN MOTAT HAACKAHO A2 OBAAT OLEHEHH M OTHECECHH KbM aKTHBA. AKO
TE3U YCAOBHSA Ca N3ITBAHEHH, PA3XOAUTE CE AODABAT KbM CeOECTOMHOCTTA Ha aKTHBA.

OcCTaTbYHATA CTOMHOCT U IOAE3HUAT KUBOT HA HEMATCPHUAAHHUTC AKTHBH CC€ IIPCHCHABAT OT
p”bKOBOACTBOTO KbM BCAKA OTYECTHA AaTa.

AMOpTI/ISZ.III/IﬂTa CC M3YMCAABA, KATO CC M3ITIOA3BA AUHEHHUAT METOA BBPXY OLICHCHUS ITOAC3CH
CPOK Ha TOAHOCT HAa OTACAHHUTC aKTUBH, KAKTO CACABA:

e Codryep 2 TOAUHU

e  Apyru 6 TOAMHH 1 IIIECT Mecena

PaSXOAI/I 32 HAYYIHO-H3CACAOBATCACKA ACﬁHOCT (I/IAI/I B HAYIHO-H3CACAOBATCACKA (1)2.32. I1I0
B”I)TPCI_HCH HpOCKT) Ccc HpI/ISHaBaT KaTo pasonH B MOMCHTAa HAa Bb3HHUKBAHETO HM.

Pazxoamre, kOMTO MOrar Aa ObBAAT OTHECEHHM AHPEKTHO KbM (paszata Ha pazpaboTBaHe HA
HEMATEPUAACH AKTHB CE KAITUMTAAU3ZUPAT, AKO OTTOBAPAT HA CACAHHTE KPHTCPHUIL:

e  3aBBPIIBAHETO HA HEMATCPHAAHHUA AKTUB € TEXHUYCCKH M3ITBAHHMO, TaKa Y€ TOH Aa ObAE
Ha PA3IIOAOKEHHE 32 IIOA3BAHE HAU IIPOAAKOA;

e  ApyXecTBOTO BBb3HAMEPABA Ad 3aBBPIIH HEMATEPHAAHHA AKTHB M A2 I'O H3IIOA3BA HAH
ITPOAAAE;

®  ApyXecTBOTO HMMa BB3MOKHOCT Ad H3IIOA3BA HAHU Ad IIPOAGAC HEMATCPHAAHISA AKTHB;

e HemarepwmaAHHAT aKTHB IIle I'€HEPHPA BEPOATHH OBACIIN HKOHOMHYECKH ITOA3H. OcBeH
TOBA CBINECTBYBA Ia3ap 3a IIPOAYKIHATA HA HEMATEPHAAHHA AKTUB HAU 32 CaMUA
HEMATEPHAACH AKTHB, HAM aKO TOH OBAE H3IIOA3BAH B ACHHOCTTA Ha /\PYXKECTBOTO, IIE
reHEePHUPA NKOHOMIYECKH TTOA3H;

e HaauvHu ca aACKBATHH TEXHUYECKH, (DHHAHCOBH U APYIM PECYPCH 32 IIPUKAIOYBAHE HA
pasBOIiHATAa ACHHOCT U 32 IIOA3BAHETO MAU IIPOAAKOATA HA HEMATCPUAAHNA AKTHB;

e  PasxoamTe, OTHACAIIN CE AO HEMATEPHAAHHA aKTUB II0 BPEME Ha HETOBOTO Pa3pabOTBaHE,
MoOraT Aa O'bAAT HAACKAHO OIICHEHI.

PaSXOAI/ITC 10 pa3pa6omaHeTo Ha HCMATCPHAAHHN AKTHBH, KOHTO HC OTFOBap}IT Ha TE3U
KpPUTEPHH 32 KAITUTAAU3UPAHEC, CC IIPU3HABAT B MOMCHTA HAa Bb3HUKBAHCTO HM.

[Tewanbara mAn 3arybara OT IPOAAKOATA HA HEMATCPHAAHU AKTHBU CC OIPEACAA KATO PA3AHKA
MEKAY ITOCTBIIACHUATA OT IIPOAAKOaTAa M GaAaHCOBATA CTOMHOCT HA AKTUBUTC M CC OTPa3fiBa B
ordera 3a redarbara uAu 3arybara u APyrus BCCOOXBATEH AOXOA Ha peA ,,Ilewanba/(3ary6a) or
IIPOAQKOA HA HETEKYIIH AKTHBH .

M36panuAT mpar Ha CBIIECTBEHOCT 32 HEMATEPUAAHUTE AKTHBH Ha /\PYKECTBOTO € B pasMep Ha

700,00 AB.
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4.12. HmoTn, MaImmHI U CHOPBIKEHUA

VimoTnte, MammHOTE H CHOPBKEHUATA CE OLEHABAT ITBPBOHAYAAHO II0 CEOECTOMHOCT,
BKAIOUBAII[A I[CHATA HA IPHAOOHMBAHE, KAKTO M BCHYKH IIPEKH PA3XOAH 33 IIPHUBEKAAHETO Ha
aKTHBa B paOOTHO CHCTOAHUE.

[TocaeaBarioTo oreHsABaHe Ha ,,HEABIOKHMMU HMOTH® ce H3BBPIIBA 110 IIPEOIICHEHA CTOMHOCT,
KOATO € paBHA HAa CIPAaBEAANBATa CTOHHOCT KbM AQTaTa HA IIPEOIICHKATA, HAMAACHA C
HATPYIIAHUTE B IIOCACACTBHCE aMOPTH3AIINU H 3aryom oT obesrenka. Hampasenure mpeoreHkn
CE IPEACTABAT B OTYETA 32 BCCOOXBATHHUA AOXOA U CE OTUNTAT 324 CMETKA HA COOCTBEHHSA KAITHTAA,
aKO HE Ce IIPEAXOIKAAT OT HAYUCACHH IIPEAU TOBA pa3sxoAH. Ilpu mpoaaxOa man ormmcBaHe Ha
IIPEOLICHEHNA AKTHB OCTAHAAHMAT IIPEOLICHBYCH pE3EpPB CE OTpa3fABa 3a CMETKA Ha
HEpPa3IIPEACACHATA IIEYaADA.

ITocaeaBamuTe pa3xOAH, CBbP3aHU C OIPEACACH aKTUB OT MMOTH, MAIITMHU M ChOPBKEHHA, CE
npuOaBAT KbM OaAaHCOBATA CyMa Ha AKIHWBA, KOTATO € BEPOATHO APYKECTBOTO A2 HMa
MKOHOMHYECKH  ITOA3H, HAABHIIABAINM ITbPBOHAYAAHO OIEHEHATa €(EKTUBHOCT Ha
CBIECTBYBAITUA aAKTUB. BCHYKH ApPyrM IIOCAEABAIIM Pa3sXOAM CE€ IIPU3HABAT 32 Pa3XOA 32
IIEPHOAA, B KOITO Ca HAIIPABEHM.

OcraTbyHATA CTOMHOCT U IIOAE3HUAT )KUBOT HA NMOTH, MAIITTHU 1 C”I)OP”I))KCHI/I}I ce HPCHCH}IBQT
OT PBPKOBOACTBOTO KbM BCAKA OTYICTHA AATa.

VIMoTn, MAIIMHE M CBOPBKCHHSA, IIPUAOOHTH IIPH YCAOBHATA HA (PUHAHCOB AM3HHI, CE€
aMopTH3HNparT Ha 0a3a HA OYAKBAHMA ITOAE3CH CPOK HAa TOAHOCT, OIIPEACACH IIOCPEACTBOM
CPaBHEHHE C IIOAOOHH COOCTBEHH aKTHBH Ha ApPYKECTBOTO, MAM Ha 0a3a HA AHSHHIOBHA
AOTOBOP, aKO HETOBHUAT CPOK € IIO-KPATDK.

AMoansam/mTa Ha HMOTH, MAIIMHU W CBOPBKCHUSA CE€ HNIYUCAABA, KATO CC M3IIOA3BA
AUHEHTHUAT METOA BBPXY OICHCHUSA IIOAC3CH KUBOT HA OTACAHHUTC I'DYIT AKTUBH

e Crpaan 25,00 roaumu
e  Marmuam 3,30 roamHI
e ABTOMOOHAH 4,00 roanHu
e (CromaHCKH HHBEHTAP 6,67 roAnHHI
e Kowmmrorpn 2,00 roanaI
e Apyru 6,67 roAuHI

[Teuanbara mAn 3arybaTa OT IPOAAKOATA HA UMOTH, MAIIIMHU U CbOPBKEHHUA CE OIIPEACAS KATO
PasAMKa MEMKAY ITIOCTBIIACHUATA OT IPOAAKOaTa M OAAAHCOBATA CTOMHOCT HA aKTHBA U CE
IIPU3HABA B OTYETA 32 Ie4aAbaTa MAU 3arybaTa U APyrus BCCOOXBATEH AOXOA Ha PeA ,,Ilewanba/
(3ary0a) ot mpoAakOa Ha HETEKYIIN aKTUBK .

M36pasudaT mpar Ha CBIIECTBEHOCT 32 IMOTHTE, MAIITMHUTE U ChOPBKEHNATA Ha APYKECTBOTO €

B pazmep Ha 700,00 AB.
4.13. OrumTaHe HA AN3GMHTOBHUTE AOTOBOPH

MC®O 16 ,, Anzunr”, B cuaa o1 01.01.2019r. 3amens MCC 17 |, Auzunaru
MC®O 16 Ausunr ce OTHACA KAKTO 32 AOTOBOPHTE 34 AU3UHI Ha OcHOBaHHE 49A.342 ot T3, Taka
U 32 AOTOBOPHTE 32 HaeM 110 4A.228 ot 33 A

Ocnosaara npomsna, kosato BbBexaa MCPO 16 B cpaBuenne ¢ MCC 17, e, ue ce m3uckBa
BCHYKH AH3HMHIOBH AOTOBOPH IIPH AH3HHIOIIOAYYATEAHTE A2 OBAAT IIPH3HATH KATO AKTHUB C
IIPaBO Ha IIOA3BAHE U AHM3MHIOB IIACHB (IIOAXOA Ha aKTHBA C IIPABO HA ITOA3BAHE), O€3 3HAYCHIEC
AAAH Ca OIIEPATHBEH UAN (PUHAHCOB AM3HHT crropeA kpurepunte Ha MCC 17.
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AmsuHronosydarea

MC®O 16 usuckBa AUZHHIOIIOAYVIATEAUTE Ad IPHU3HABAT AUSHHIOBO 3aABAKEHIE, OTPA3ABAIIIO
OBACIIUTE AMZUHIOBH ITAQAIIAHUA, M ‘TIPABO 32 IIOA3BAHE HA AKTHB 32 IIOYTH BCUYKH AM3IHIOBH
AOTOBOPH, C H3KAIOYEHHE Ha KPATKOCPOYHH AH3HMHIOBH AOTOBOPH, KAKTO M TaKHBA,IHHTO
OCHOBEH 4aKTHB € C HICKA CTOMHOCT(KAKTO € onncaHo B mmaparpadpu b3—b8).

ApyKecTBOTO H30MpPa A4 HE IIPUAATa H3UCKBAHUATA B Iaparpacdpu 22—49 1o oTHOIIEHNE Ha:
®  KPaTKOCPOYHU AUSHHIOBU AOTOBOPH;

® AHM3MHIOBH AOI'OBOPH, OCHOBHHAT aKTHB, ITO KOUTO € ¢ Hucka ctoiHocT (Ao 10000 Aesa,
KOIaToO Ca HOBH).
B To3u cayuait ApyxecTBOTO IpHU3HABA CBBP3AHUTE C TAX AM3HHIOBH ITAAIIAHUSA KATO PA3XOA

IO AMHEHHUA METOA 32 cp01<a Ha AU3WHTOBUA AOFOBOP

[Ipe3 aBamaaecerre mecena Ha 2020 r. ApyKecTBOTO HAMA HACTH AKTHBH.
Awnsaarosarea

OT4uTaHeTO HA AU3MHIA IIPH AU3HHIOAATCAHUTE, C HAKOU H3KAIOYEHHUSA, HE CE IIPOMEHS, 3aI1a3Ba
Ce PasrpaHHYaBAHETO MY HAa OIICPATHBEH M (DMHAHCOB AM3HHI, KATO C€ IIPHAAraT CbOTBETHO
ABATA ITIOAXOAQ, KakTo ¢ B MCC 17.

Haennu dozosopu coc comvmemsanyu yenyeu

3a AOroBOp, KOMTO CBABpPIKA AH3HHIOB KOMIIOHEHT M CAMH HAH IIOBEYC AOIITBAHHUTCAHH
AV3WHIOBH WA HEAM3HHIOBH KOMIIOHCHTH, AU3HHIOAATCAAT PA3IIPEACAS BB3HATPAKACHUCTO
10 AOTOBOpa, IpuAaraiiku maparpacgpu 73—90 or MCPO 15.

Onpedensre na cpoka Ha dozosopa

[IpeArpuATHETO OIPEACAs CPOKA HA AH3HHIOBHA AOTOBOP KATO HEOTMEHHM IIEPHOA HA
AVI3HHTA, 3ACAHO CbhC:

a) IEPHUOAUTE, 110 OTHOIICHHUE HA KOHTO CBIIECTBYBA OIILNA 3a VABAKABAHC HA AM3HHIOBHSA
AOTOBOP, aKO € AOCTATBYHO CHUTYPHO, Y€ AM3HHIOIIOAYIATCAAT II€ VIIPAKHH TA3H OIILIHS; KAKTO
"

0) IepHOANTE, IO OTHOIIEHUE HA KOHTO CBIIECTBYBA OIIMA 32 IIPEKPATABAHE HA AMSHHIOBUA
AOTOBOP, aKO € AOCTATBYHO CHUTYPHO, Y€ AUZHHTOIIOAYIATCAAT 1€ YIIPAIKHH TA3H OIILIHS.

Ilpu omeHkata Ha TOBa AAAU € AOCTATBYHO CUIYPHO, Y€ AUZUHIOIOAYYATCAAT IIE YIIPAKHHI
ONIIHATA A2 JABAKU HAH HAMA A2 VIPAKHU OIIIHATA A2 IIPEKPATH CPOKA HA AHM3HHIA,
IIPCAIIPUATHETO  B3eMa IIPEABHA BCHYKH (AKTH M OOCTOSATEACTBA, KOHTO Cb3AABAT
MKOHOMHYECKH CTHMYA 32 AMSHHIOIIOAYYATEASl A4 VIPAKHHE OIIHATA Ad YABAKH HAH Ad HE
VIIPAKHU OIIHATA Ad IIPEKPATH CPOKA HA AU3MHIA, KAKTO € orrcaHo B maparpacdu b37—b40.
ApyKecTBOTO OTAaBA ITOA HaeM COOCTBEH MHBECTUIIHOHEH UMOT.

AMBHHTOBHAT AOTOBOP Ha APYKECTBOTO € 32 OTAABAHE IIOA HACM HA MHBECTHUIIMOHCH HMOT Ha
HECBBP3aHO IOPHAMYECKO Aniie. AOTrOBOPBT € KpaTKOCpodeH, A0 12 Mecema m He BKAIOYBA
KAQy3a AW OIILNA 33 IPEXBBPASHE Ha COOCTBEHOCTTA B KPas HA AU3HHIOBHSA AOTOBOP, IIOPAAH
KOETO APy KEeCTBOTO IO KBAAU(DHUIIIPA KATO OIIEPATHUBCH.

ITpes 2019 r., 56 xmA. AeBa ca OMAM IPU3HATH KATO IIPUXOAU OT HAEMU B II€YaAOM U 3aryOu

(2018: 14 xuA. aeBa).
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4.14. TecroBe 3a o0Oe3lleHKa HAa HEMATCPUAAHU AKTHBH W HMOTH, MAIIUHA U
CHOPBIKCHUA

[lpn wm3dumcasBame pasmepa Ha obOesmeHKata /ApyxectBOTO AedpuHHpa HANW-MaAKaTa
pasrpaHUYEMa IPyIIa AKTUBH, 32 KOATO MOTAT Ad ObAAT OIPEACACHU CAMOCTOATCAHH ITAPUIHH
roronu (€AMHHIIA, T€HEpHUpAIla IIAapUIHA HOoTonH). B pesyaraTr Ha TOBa HAKOM OT AKTHBHTE
IIOAAGKAT HA TECT 32 OOE3IIEHKA HA HMHAUBHAyaAHA 0as3a, a APyrM - Ha 0a3a Ha CAMHHIIA,
reHEepUpPAIa MAPHIHU ITOTOIIH.

Bermakn aktuBH M eAMHNIIH, TEHEPHPAITH ITAPHUYHH ITOTOLM, CE TECTBAT 32 OOE3IICHKA IIOHE
BEAHDBK TOAUIITHO. BCHYKM APYTH OTAGAHHM aKTUBH HAH EAMHHIH, TEHEPUPAITH ITAPHIHHU
IIOTOIIM, CE€ TECTBAT 3a OOC3IEHKA, KOIraro CBOMTHA HAH IIPOMAHA B OOCTOATEACTBATA
MHAUKUPAT, 9€ TAXHATA OAAAHCOBA CTOMHOCT HE MOXKE A2 ObAE Bb3CTAHOBCHA.

3a 3aryba oT 0DEe3IeHKA Ce IIPU3HABA CyMaTa, C KOATO OAAAHCOBATA CTOMHOCT HAa AAACH AKTHB
UAW €AHMHHIIA, TCHEPHUPAINA TAPUIHH ITOTOIH, IIPEBHUINABA Bb3CTAHOBUMATA UM CTOHHOCT, KOATO
¢ II0-BHCOKATa OT CIIPABEAAMBATA CTOMHOCT, HAMAACHA C PasXOAHUTE IIO IPOAAKOA HAa AAACH
AKTHB, M HEroBara CTOHHOCT B ymoTpeOa. 3a Aa OIPEAEAN CTOMHOCTTA B yHOTpeOda,
PBKOBOACTBOTO Ha APYKECTBOTO HM3YHCASBA OYAKBAHNTE OBACINN IAPHYHU ITOTOIM 32 BCAKA
CAMHHIIA, TCHEPHUPAITA TAPUIHH ITOTOIH, U OIPEACAA IOAXOAAIINA AHCKOHTOB (PAKTOP C IIEA
KaAKyAHPAaHE HA HACTOAINATA CTOHHOCT HA TE3H IAPHYHU IOTOIM. AAHHUTE, H3IIOA3BAHH IIPU
TECTBAHETO 32 OOE3IICHKA, Ce 0a3uparT Ha IIOCACAHHA OAODpeH OroakeT Ha ApyxKecTBOTO,
KOPUTHPAH IIPH HEOOXOAMMOCT C IIEA EAUMUHHpaHe Ha ePEeKTa OT OBACIIH PEOPraHU3AIHMH U
3HAYNTCAHH ITOAOOPEHHA Ha aKTHBH. ANCKOHTOBHTE (DAKTOPH CE OIIPEACAAT 32 BCAKA OTACAHA
CAMHHIIA, TCHEPHUPAIIA TAPUYHHU IIOTOIH, I OTPA3fABAT ChOTBETHHUA UM PHCKOB IIPOMUA, OIICHEH
OT PBKOBOACTBOTO Ha APYKECTBOTO.

3arybure oT 0OE3IICHKA HA CAMHNIIA, TCHEPHPAINA ITAPHYHHU IIOTOIH, CE ITOCOYBAT B HAMAACHUE
Ha OaAaHCOBATA CyMa Ha AKTHBHTE OT TAa3M CAMHHIA. 32 BCUYKH aKTUBU Ha ApPyKECTBOTO
PBKOBOACTBOTO IIPELICHABA IIOCACABAIIIO AAAH CHINECTBYBAT HHAHKAIIUU 33 TOBA, Y€ 3aryoaTa OT
00e3IIeHKa, IIPU3HATA B IIPEAXOAHU TOAMHH, MOKE BEUE Ad HE CBIIECTBYBA HAN Ad € HAMAACHA.
OOGes1ieHKa, IPU3HATA B IIPEAXOACH IIEPHOA, CE BB3CTAHOBABA, AKO BB3CTAHOBHMATA CTOMHOCT
Ha CAMHHIIATA, TCHEPHUPAITA TAPUIHN ITOTOIIH, HAABHIIIABA HEHHATA OAAAHCOBA CTOMHOCT.

4.15. HHBeCTHUIIMOHHU UMOTH

ApPyKeCTBOTO OTYUTA KATO MHBECTULIMOHHHU HMOTH 3€Ms U/HAHM CIPAAH, KOUTO CE ABPKAT 3a
[IOAyYABAHE HA IIPUXOAM OT HACM U /HAHM 32 YBEAHYCHHE HA KAllMTaAd, IO MOACAA Ha
CIIPAaBEAAHMBATA CTOMHOCT.

VMHBecTHIIMOHHUTE HMOTH CE€ OIEHABAT ITBPBOHAYAAHO II0 CEOECTOMHOCT, BKAFOYBAIMA
IOKYIIHATA IIEHA U BCAKAKBU PAa3XOAH, KOMTO Ca IIPAKO CBbP3AHU C MHBECTHUIIMOHHUA HMOT,
HAIPUMEP XOHOPAPH 32 HPABHU YCAYTH, AAHBIIA IO IIPEXBBPAAHE HA UMOTA U APYTH PA3XOAH
IO CAEAKATA.

MHBecTHIIMOHHUTE HMMOTH CE IIPEOLICHABAT HA TOAHUIIHA 0a3a M CE BKAIOYBAT B OTYETA 32
(pUHAHCOBOTO CBCTOSHHE IIO ITA3aPHHUTE HM CTOHHOCTH. 1€ ce OIPEAEAAT OT HE3aBHCHMH
OLICHUTEAH C HpOdEeCHOHAAHA KBAAUMUKALIAA H 3HAYUTEACH HIPO(GECHOHAACH OIHT B
3aBHCHMOCT OT XapaKTepa M MECTOHAXOMKACHHUETO HA MHBECTHIIMOHHHUTE MUMOTH, Oa3upaiiku ce
Ha AOKa3aTEACTBA 32 IIA3APHUTE YCAOBUA.

Beska mewanba mam 3aryba OT IPOMAHA B CIIPABEAAHBATA CTOHHOCT HAH OT IIPOAAKOA Ha AAACH
MHBECTUIIMOHEH MMOT CE€ IIPH3HABA HE3a0aBHO B Iedar0daTa MAH 3aryOara Ha peA ,[Ipomsana B
CIIPABEAAUBATA CTOMHOCT HA MHBECTHITHOHHU UMOTH .
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[TocaeaBaruTe PasxOAH, CBBP3aHM C HHBECTUIIMOHHHU HMOTH, KOUTO BEYE Ca IIPU3HATH BDHB
dpunancoBua order Ha APYKECTBOTO, C€ IPUOABAT KbM OAAAHCOBATA CTOMHOCT HA HMOTHTE,
KOTaTO € BEPOATHO APYKECTBOTO AQ ITOAYYIH OBACIIH HKOHOMHUYCCKH ITOA3H, HAABHIIABAIII
ITBPBOHAYAAHO OLICHCHATA CTOHMHOCT HAa CBIIECTBYBAIINTE HWHBCCTHIIMOHHM HMOTH. Bcmdakm
APYTH IIOCACABAIIIH Pa3XOAH CE IIPU3HABAT 3 Pa3XOA B IIEPHOAQ, B KOITO Ca Bb3HUKHAAML

IIpe3 2019 1. ApyxecTBOTO HAMA 3aKyneHH mHBecTUINOHHA UMOTH. KBbM 31 Aekemspu 2020 r. e
CKAIOUEH TIPEABAPUTEACH AOTOBOP 32 ITOKyITKA Ha 3EMEACACKA 3eMA B pafioHa Ha Ip.
Csuaenrpaa, rp. Xapmanan u rp. Xackopo, kato e samaater 100% asanc B pasmep ma 1092
xuA.AB. OkonuaTeseHn Aorosop e noanucan npes M. FOam 2020 r. Ilpes m.Cenrremspu 2020 r.,
caea perrerue Ha OCA u oA xorTpoasT Ha KPH ca 3axkymeHn 3eMEACACKH 3eMU HA CTOHHOCT
23932 xua.aB B 00A. Crapa 3aropa. IIpes m.,AekeMBpH ca 3aKyIleHI AOITBAHUTEAHO 4 AKa 3eMa B
00A. XacKoBO.

ApyKecTBOTO OTIIHCBA MHBECTHIIMOHHUTE CH MMOTH IIPH IPOAQKOATA UM HAU IIPH TPAHHOTO
UM H3BAKAAHE OT yIIOTpeOa, B CAyYall 9e HE CE€ OYAKBAT HUKAKBU MKOHOMHYECKH H3TOAU OT
TAXHOTO OCBODOOKAaBaHe. [leganbure mAm 3aryOmTe, BB3HHKBAIINM OT H3BAKAAHETO HM OT
yIoTpeOa MAU TAXHATA IIPOAAKOA, CE IIPU3HABAT B OTYETA 32 BCCOOXBATEH AOXOA H CE OIIPEACAAT
KaTO PasAMKa MEKAY HETHHTE ITOCTBIIACHUA OT OCBOOOKAABAHETO HA aKTHBA U OAAAHCOBATA MY
CTOHMHOCT.

[IpuxoanTe OT HaeM H OICPATHBHUTE PA3XOAH, CBBP3AHH C WHBCCTUIIMOHHH HMOTH, CE€
IIPEACTABAT B OTYETA 32 BCCOOXBATCH AOXOA ,CBOTBETHO Ha PeA ,,[lpmxoan” u pea ,,Apyru
pasxoan”.

4.16. PdPuHAHCOBH AKTHUBU

ITepsoranantro npusnasare u oyenasare

ApyKecTBOTO I'bPBOHAYAAHO IIpH3HABA (DHHAHCOB aKTUB B MOMEHTA, B KOITO CTaHE CTpaHa
II0 AOTOBOPHO CIIOPA3yMEHHE, U TO KAACH(PUIINPA CbIAACHO OH3HEC MOAEAA 32 YIIPABACHUE HA
(pUHAHCOBU AKTHBH U XapAKTEPUCTUKUTE HA AOTOBOPEHUTE ITAPHYHI IIOTOIIH.

busnec moaearT Ha ApyKecTBOTO 32 yrpaBAcHue Ha (DHHAHCOBH aKTUBH CE OTHACA AO
HAYHHA, 10 KOWTO yIIpaBAfiBa (DUHAHCOBHTE CH AKTHBH, 324 Ad I'€HEPUPA IAPUYHU IIOTOLM.
bBusnec MOAEGABT OIpeAeAs AAAN HAPUYIHHUTE IIOTOLH IIE OBAAT PE3YATAT OT CHOMPAHETO HA
AOTOBOPEHHTE APUIHH ITOTOLH, IIPOAAKOATA HA (DHHAHCOBUTE AKTUBU HAU U ABETE.

Kaacudurarmara Ha (pUHAHCOBUTE AKTUBU IIPH IIBPBOHAYAAHOTO UM IPHAOOHBAHE 3aBHCH
OT XapPaKTEPUCTUKUTE HAa AOTOBOPEHUTE IAPUYHU IOTOIM HA (DUHAHCOBUA AKTUB H OH3HEC
MoOAeAa HA APYKECTBOTO 3a TAXHOTO yupaBacHue. C M3KAIOYCHHE HA THPIOBCKHUTE B3EMAHUA,
KOHTO HE CHABP/KAT CBIIECTBEH KOMIIOHCHT HA (DHHAHCHPAHE, HAU 32 KOHTO APYKECTBOTO €
IIPUAOKHAO IIPAKTUYECKH IIEACCHOOpPa3HA MAPKA, APYKECTBOTO ITBPBOHAYAAHO OIICHABA
pUHAHCOBUA AKTHUB IIO CIIPABEAANBA CTOHHOCT, ITATOC, B CAYYall Ha (DUHAHCOBU aKTUBU, KOUTO
HE CE OTYUTAT IO CIPABEAANBA CTOMHOCT B II€9aADaTa HMAU 3aryOaTa, PasXOAHTE IO CACAKATA.
Tppropckure B3eMaHNA, HE CBABPIKAT CHIIECTBEH KOMIIOHEHT Ha (DHHAHCHPAHE, U 32 KOUTO
ApyKecTBOTO € IIPHUAOKHAA IIPAKTHIECKH IIEACCHOOPa3Ha MAPKA, CE OLEHABAT IO ILIEHATA Ha
cAeAKaTa, orpeaeseHa ceraacao MCPO 15.

3a Aa Opae KaacuUIMPaH U OICHABAH IO AMOPTH3HpPAaHA I[EHA HA IIPUAOOHMBAHE HAU IIO
cupaseasuBa crorHocT B ABA, dnHaHCcOBHAT akTHB TPAOBA Aa ITOpPAKAA HAPUYHU IIOTOIH,
KOHTO IIPEACTABAABAT “‘camMO HAaranus 1o raasaunata u anxsara’ (CIII'A) mo HemsabAkeHaTa
cyma Ha raaBHmmaTa. Tasm omenka ce Hapmda ,,CITI'A tect™ u ce u3BbpIIBa HAa HHBOTO Ha
CHOTBETHHSA HHCTPYMEHT.
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busnaec moaeasT Ha ApyKecTBOTO 32 yrpaBAcHHE Ha (DHHAHCOBHUTE aKTHBU CE II030BaBa HA
HA4YMHA, IO KOHTO TO yIpaBAfABa (DHHAHCOBHUTE CH AKTHBH C IIEA I€HEPHUPAHE HA IAPUYIHU
IIOTOIIM. Bu3Hec MOAEABT OIpEACAf AAAN HAPHYHHUTE ITOTOIMM INE BB3HHKHAT B PE3YATAT Ha
CHOMPAHETO HA AOTOBOPHH HAPHUYHU IIOTOLH, IIPOAAkOa Ha (DHHAHCOBUTE AKTHBH, UAH H
ABETE.

[Tokynkure mAan mpoaaxOuTe Ha (PHHAHCOBU AKTHBH, YUUTO YCAOBHA H3UCKBAT AOCTABKA HA
AKTHBUTE B PAMKHTEC Ha AGACH IIEPHOA OT BPEME, YCTAHOBEH OOMKHOBEHO C HOPMATHBHA
pasropeAba MAHM ACHCTBAINA IIPAKTHKA HA CHOTBETHHA 11a3ap (PCAOBHHU ITOKYIIKH), C€ IIPU3HABAT
Ha AQTaTa Ha TBPryBaHe (CAEAKATA), T.€. HA AATATa, HA KOATO APYKECTBOTO CE€ € AHTUKHPAAO Ad
KYIIH A IIPOAAAE AKTHBA.

B caAyuamre, KOraTto ApPyKECTBOTO HE ICHEPHPA TEKYIIH BXOAAIIHM IIAPUYHNA IIOTOIH H €
COOCTBEHHK Ha AKTHBH, IIPOAAKOATA HA KOHTO Ca CAUHCTBCH HM3TOYHHK 32 IIOracABAHE Ha 3a€M,
TO €KCIIO3HIIHATA CE TPETHPA KATO YaCT OT HMHBECTUIINATA U CE IIOAAATA HA TECT 32 OOE3IICHKA 11O
MCC 36.

Caeanara TaDAHIIA TIPEACTaBA KAACH(DHUKAIMATA HA BCEKH THII OT (DMHAHCOBUTE aKTUBU HA
Apyxectsoro o MCC 39 u nocaeasarara nm kaacudukarus u onenasane 1o MCPO 9 ma 1
anyapu 2018 r.

Tun Ha puHAHCOBUA Kareropusa mo MCC 39 Kareropusa mo MC®O 9
aKTUB

1 Tbprosckure B3eMaHUA U Kpeanrn n B3emanus ABATOBH HHCTPYMEHTH,
Apyrure HeTEKyIIH OIICHABAHU TI0
B3EeMAHUS AMOPTH3HPAaHA CTOMHOCT

2 Bsemanwusara o 3aemu or Kpeantn u Bemanus ABATOBH HHCTPYMEHTH I10
CBBP3aHH IPEAIPHATUSA CIIPAaBEAAUBA CTOMHOCT B

regarbaTa AU 3aryoara
I'ocreosamo oyernasare

3a 1eAnTe Ha IIOCAEABAIIIOTO OLCHABAHE (PHHAHCOBUTE aKTUBU C€ KAACH(HUIUPAT B YCTHPH
KaTeTOPHUU:
¢ QOuHAHCOBU AKTHBH IT0 AMOPTH3UPAHA CTOHHOCT (ABATOBU MHCTPYMEHTH)
e @DuHAaHCOBU AKTHBH IIO CIIPABEAAHBA CTOMHOCT B I1edarbaTa MAH 3aryoara

¢ DuHAHCOBH AaKTHBH IO CIIPABEAAHBA CTOHHOCT B APYI BCEOOXBATEH AOXOA C
“penuKAupaHe’ Ha KYMYAQTHBHHTE II€YaAOH HAN 3aryOU (ABATOBH HHCTPYMEHTH)
PurHaHCOBU AKTHBH, OIIPEACACHH KAaTO TAKHBA IO CIIPABEAAMBA CTOMHOCT B APYI' BCEOOXBaTEH
AOXOA 0Oe3 “pemmkAupaHe” Ha KyMyAATHBHHTE II€9aAOM M 3aryOH IIPH TAXHOTO OTIIHCBAaHE
(KaITMTaAOBH MHCTPYMEHTH)
IIpes Texymmua mepuoA ApyxKecTBOTO OTYnTa (DUHAHCOBH AKTHBH B ABE OT TE3H KATETOPHH —
prHAHCOBM AKTHBH IIO aMOPTH3MpPaHA CTOMHOCT WM (PHHAHCOBH AKTHBU IIO CIIPABEAAHBA
CTOIHOCT B I1e9aADaTa HAH 3aryoara.

DHHAHCOBH AKTHBH 110 AMOPTH3HPAHA CTOHHOCT (ABATOBH HHCTPYMEHTH)

Tasu kareropus e Hai-CbIecTBeHA 3a ApPyKecTBOTO. PBHKOBOACTBOTO Ha APYKECTBOTO €
IIPELIEHUAO, Y€ (DHHAHCOBUTE AKTUBU IIPEACTABAABAIIN ITAPHYHN CPEACTBA B OAHKH, THPIOBCKI
B3EMAHMA, APYI HETEKYIITH B3eMaHUA (T.€. B3EMAHHA OT CBbP3aHM IIPEAIIPUATHA, B3EMAHHA 110
TBPIOBCKI KPEAUTH M APYTH) C€ ABPKAT OT APYKECTBOTO C IIEA ITOAyIaBaHE HA AOTOBOPEHHUTE
ITAPUYHA ITOTOIIA M CE OYaKBA Ad AOBEAAT AO IIAPHYHHU IIOTOITH, IIPEACTABAABAIIN EAMHCTBEHO
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IIAAIAHYA HA TAABHHIIA U ANXBU (IIpHAAraH OmsHeC MOAeA). Tesu bHHAHCOBU aKTHBH Ce
KAACH(DUIIIPAT U OLEHABAT IIOCACABAIIIO IT0 AMOPTH3UPAHA CTOMHOCT.

ApyxectBoro oneHABa (PUHAHCOBUTE AKTHBHM II0 aMOPTH3HpPaHA CTOHMHOCT, aKO Ca
VAOBAETBOPEHHU U ABETE YCAOBHSA, U3AOKECHHU IIO-AOAY:

o @DUHAHCOBUAT AKTUB CE anTexcaBa B paMKHTC Ha OnsHec MOACA, IMAIII 32 IIEA HCTOBOTO
ABPIKAHC C OTACA ITOAYYIABAHEC HA AOTOBOPHHUTE ITAPUYIHH ITOTOIIN OT HEIO

e VYcAoBuATa Ha AOTOBOpa 32 (bI/IHaHCOBI/IH AKTHB nopachaT HapI/I‘IHI/I IIOTOIIX Ha
KOHKPCTHH AATH, KOHUTO IIPCACTABAfIBA CaMO ITAAIIAHUA IIO TAABHHIATA W AHUXBHTC
BBPXY HCU3ADBAKCHATA CyMa HA I'AABHHUITATA.

PuHaHCcOBUTE AaKTHBH II0 aAMOPTU3HPAaHA CTOHHOCT (32€MH U APYIH IIPEAOCTABEHH
dprHAHCOBH pecypcH) BITOCAEACTBHE CE OIICHABAT IIPH IIPHAAraHE HAa METOAA Ha ePEKTHBHUA
anxsen nporeHt (EAIT) m ca mpeamer Ha oOesleHKa. AMOPTH3HpPyeMaTa CTOMHOCT €
M3YNCACHA KATO Ca B3€TH IIPEABHA BCHYKHI BHAOBE TAKCH, KOMHCHOHHH H APYTH AOXOAML
AMXBEHHAT AOXOA OT IIPEAOCTABEHH 3a€MH CE IIPU3HABA IIPE3 IEPUOAA HA AMOPTU3AIUATA H CE
IIPEACTABA B OTYETA 32 Ie4aAdaTa HAHM 3aryoara B cratus “ipuxoAu . Pasxoanre 3a oOesrieHka
U pPEHHTErpUpaHe OOE3IEHKH, CBBP3aHN ¢ (PMHAHCOBUTE aKTHUBH, OLECHABAHH 110 AaMOPTH3apaHa
CTOMHOCT, BKAIOYHTEAHO TbproBcku B3emanna 1o MC®O 15 e npusmaBaT B oTueTa 3a
neuanbara uAu 3arydara B “Apyru (puHAHCOBU AOXOAM / (3aryOm) o1 AciiHOCTTA .

[lewarbure m 3aryOure ce IPU3HABAT B Ile4aAdaTta HMAM 3ary0ara, KOTaTO aKTUBBT OBAE
OTIIHCAH, MOAU(DUIIIPAH HAU OOE3IICHEH.

DHHAHCOBH AKTHBH I10 CIPABEAAHBA CTOHHOCT B II€YAA0ATA HAH 3ary0ara

(PuHaHCOBUTE aKTUBH II0 CIIPABEAAMBA CTOMHOCT B IIeYaADATa HMAHM 3ary0ata BKAFOUBAT
prHAHCOBH AKTHBH, ABPKAHH 32 THProBUA M (DHHAHCOBH AKTHBH, OIIPEACACHH IIPH
ITBPBOHAYAAHOTO UM IIPU3HABAHE KATO TAKHBA II0 CIIPABEAANBA CTOHHOCT B II€9aAOaTa HAU
3aryOaTa, MAH (DHHAHCOBH AKTUBH, KOHTO 3aABAKUTCAHO CE M3HCKBA Ad OBAAT OLICHABAHH ITO
crpaBeAAnBa CTOMHOCT.PUHAHCOBHTE aKTHUBH CE KAACH(PHIIMPAT KATO ABPKAHH 32 THPrOBHA,
aKO KbM TAX CE€ IIpHAAra OM3HEC MOAEAA IIPOAAKOA HAH IIOBTOPHO IIPUAOOUBAHE B KPATBK
cpok.PUHAHCOBU aAKTUBH C IIAPUYHH IIOTOIU, KOUTO HE IIPEACTABASABAT CAMHCTBEHO ITAAIAHIA
II0 TAABHUIIATA U AHUXBATa, CE KAACH(DHUIIUMPAT U OLEHABAT IIO CIIPABEAANBA CTOHHOCT B
regarbara MAM 3aryOaTa, HE3aBUCHMO OT OmsHec MoAeAa. HesaBucmmo or kpurepumre 3a
ABATOBHTE MHCTPYMEHTH, KOUTO CAEABA Ad ObAAT KAACH(DHUITUPAHHI ITO AMOPTH3UPAHA IICHA HA
IIPOAOOMBAHE HAH IIO CIpaBeAAnBa CTOHHOCT B ABA, Kakro e OIHCaHO IIO-rOpe, ABATOBUTE
MHCTPYMEHTH MOTAT Ad OBAAT OIPEACACHH KATO TAKUBA ITO CIIPABEAAUBA CTOHHOCT B Ie4arbaTa
VAM 3ary0arta IpH IIbPBOHAYAAHOTO MM IIPU3HABAHE, AKO TAKa CE€ EAMMHHHPA HAHM CE HAMAAABA
CBIIECTBEHO CYETOBOAHOTO HECHOTBETCTBHE.

PuHAHCOBH AKTHBH IO CIIPABEAANBA CTOHHOCT B II€9aA0ATa MAH 3arydaTa ce OTHACAT B OTYETA
32 (PUHAHCOBOTO CBCTOSIHME IO CIPABCAAMBA CTOWHOCT, KATO HETHHTE IIPOMEHH B
CIIPAaBEAAHBATA CTOMHOCT CE IIPU3HABAT B OTYETA 34 Ile4arbara AW 3aryoarta. Tasu kareropus
BKAFOYBA OE3AMXBEHM 3a€MU KbM CBBP3AHH ANIA U HEKOTHPAHH H KOTHPAHU 32 THPIOBUA Ha
¢oHAOBH OOpCH KAITMTAAOBH HMHCTPYMEHTH, KOUTO APYKECTBOTO HE € M30PAAO HEOTMEHHIMO
Aa KaacuHUIPa KaTO TAKUBA 110 CIIpaBeAAnBa croiiHOCT B ABA.

AHMBHIAEHTHTE IO TAKUBA KAIIMTAAOBH HHCTPYMEHTH CBIIO CE IIPU3HABAT KATO APYTH IIPHXOAH B
ordera 3a Ileganbarta HAM 3aryOara, KOrato ObAEC YCTAHOBEHO IIPABOTO 32 IIOAyYaBaHE HA
IIAQITIAHE.
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OrrrcBane
PuHAHCOB aKTUB (MAH, KOIaTO € IPHUAOKHIMO, 9aCT OT (PUHAHCOB aKTUB MAHM 9acT OT Ipylia
CXOAHH (DHHAHCOBU aKTHBH) C€ OTIHCBA (T.€. CE IIPEMaxBa OTYETA 2 (PUHAHCOBOTO CBHCTOSAHIE
Ha APY/KECTBOTO ), TAABO KOIaTO:
e [lIpasar 3a MOAy9aBaHE HA IAPUIHUTE ITOTOLN OT AKTHBA CA M3TCKAK
AN
® IpaBaTa 32 IIOAYYABAHEC HA IAPHYHU I[IOTOLM OT AKTUBA C4 IIPEXBBPACHH HAH
ApyXecTBOTO € IOEAO 3aABAKCHHETO AAd IIAATH HAITBAHO IIOAYYCHHUTE ITAPHYHN
moTory, Oe3 CbIIecTBeHa 3a0aBa, KbM TpETa CTpaHAa dYPE3 CIOPA3yMEHHE 32
IIPEXBBPAAHE; IIPU KOCTO HAH
(a) ApyKeCTBOTO € IPEXBBPAUAO B 3HAYMUTCAHA CTCICH BCHYKA PHCKOBE U IIOA3H OT
COOCTBEHOCTTA BBPXY aKTHBA;
AN
(6) ApyeTBOTO HUTO € IPEXBBPAUAO, HUTO € 3aIIA3UAO B 3HAYHUTCAHA CTCIICH BCUYKU PHCKOBE
U IIOA3H OT COOCTBEHOCTTA BBPXY aKTHBA, HO HE € 3AIIA3MAO KOHTPOAA BBPXY HETO.
Koraro ApyxkecTBOTO € IPEXBBPAMAO IIPaBaTa CH 3a IIOAYYABAHE HA IIAPHYHH IIOTOIU OT
AKTHBA HAU € BCTBIIMAO B CIIOPA3yMEHUE 32 IIPEXBBPASAHE, TO IIPABU OLICHKA HA TOBA AAAU U AO
KaKBa CTEIIEH € 3alla3MAO PHCKOBETE U IIOA3HTE OT coOcrBeHOcTTa. Koraro To HHTO €
IIPEXBBPANAO, HHUTO € 3aIIa3MAO B 3HAYNTCAHA CTCIICH BCHYKH PHCKOBE U IIOA3H OT
COOCTBEHOCTTA BBPXY (DHHAHCOBUII AKTHB, HUTO € IIPEXBBPAHAO KOHTPOAA BBPXY HEIrO, TO
IIPOABAKABA A2 IIPH3HABA IIPEXBBPACHUSA AKTHB, AO CTCIICHTA HA IIPOABAKABAIIOTO CH YIACTHE
B Hero. B Tosu cAyuail ApyKecTBOTO IPHU3HABA U CBBP3AHOTO 3aAbAKCHHUE. [IpexBbpACHHAT
AKTHB 1 CBBP3aHOTO 3aABAKCHHE C€ OLCHABAT Ha 0a3a, KOATO OTpassfBa I[paBaTa U
3aABAJKCHUATA, KOUTO APYKECTBOTO € 3AIIa3HAO.
ITpoAbAKaBaIIO yIacTHE, KOETO € MOA POpMATa HA TAPAHIIHNA BBPXY IIPEXBbPACHHUA AKTUB, CE
OILICHABA II0 IIO-HUCKATA OT ITbPBOHAYAAHATA OAAAHCOBA CTOMHOCT HA AKTHBA X MAKCHMAAHATA
CyMa Ha BB3HATPAKACHHCTO, KOETO MOKE Ad CC M3HCKA APYKECTBOTO Ad H3IIAATH.

Obe3rrenKka Ha PHHAHCOBH AKTHBH

ApyxecTBOTO IIpu3HaBa HIpOBH3UA 3a odakBaHH KpeautHu 3aryom (OK3) 3a Bcmukm
ABATOBH HMHCTPYMEHTH, KOHTO HE C€ OTYHTAT IIO CIIPABEAAMBA CTOMHOCT B ITe9aAbaTa MAN
saryoata. OK3 ce 0asupar Ha pasAmKaTa MEKAY AOIOBOPHHTE HAPUYHU IOTOLH, ABAKAMHI
CBIAACHO YCAOBHATA HA AOTOBOPA, M BCHYKHU IIAPHYHU IOTOIH, KOUTO APyKECTBOTO O4YaKBa Ad
IIOAYYH, AUCKOHTHPAHH C AOOAIKEHHE AO ITbpPBOHAYaAHUA €(DEKTHBEH AUXBCH IIPOIICHT.
OuakBaHUTE MAPUYHH IOTOIM BKAFOYBAT IAPHUYHHTE ITOTOIN OT IIPOAAKOATa Ha ABPHKAHOTO
o0e3ITeYeHNEe AU APYTHM KPEAUTHH IIOAOOPEHHA, KOHUTO IIPEACTABAABAT HEPA3ACAHA HACT OT
YCAOBHATA HA AOTOBOPA.

OK3 ce npusnasaT ABa eramna. 3a KPEAUTHH €KCIIO3UIINH, 32 KOUTO HE € HAAWIIE 3HAYUTEAHO
ITOBHIIIEHUE Ha KPEAUTHHA PHCK OT IIbpBOHaYaAHOTO npusHaBane, OK3 ce mposmsmpar 3a
KPEAUTHH 3aryOM, KOHTO BB3HHKBAT B PE3yATAT Ha CBOHTHA IIO HEH3I'bAHEHHE, KOHTO Ca
BB3MOKHI 1pe3 cAeaparmute 12 mecema (12-mecewnm OK3). 3a kpeanTHH ekcrosummm, 3a
KOUTO € HaAWIIE 3HAYNTEAHO ITOBHUIIIEHHE HA KPEAUTHHA PHUCK OT ITbPBOYAAHOTO IIPU3HABAHE,
IIPOBM3HA 33 3aryda Ce HM3MCKBA ITO OTHOIIECHHE HA KPEAHTHHTE 3aryOM, OJYaKBaHHA IIpe3
OCTaBAIIHA CPOK HA EKCIO3UINATA, HE3ABUCUMO OT MOMEHTA Ha Bb3HHKBAHE HA HEUITbAHEHUETO
(OK3 32 1ieAns cpok Ha HHCTPYMEHTA).

ITo orHOmIEHHA HA THPrOBCKUTE B3eMaHHA /PYKECBOTO IIPHAAra OIIPOCTEH IIOAXOA 32
n3uncAenne Ha OK3. CaeAoBaTEAHO TO HE IIPOCACAABA IIPOMEHHTE B KPEAHTHHA PHCK, HO
BMECTO TOBa IIpU3HaBa B3 ocHOBa Ha OK3 32 means cpok Ha MHCTPYMEHTA KbM BCAKA OTYETHA
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AaTa. APYKECTBOTO € CH3AAAO MATPHIIA 34 IIPOBHU3HPAHE, KOATO Ce OA3Hpa HA HCTOPUICCKHUA
OIIHT II0 OTHOIIEHUE HA KPEAHUTHHUTE 3aIyOU, KOPUTHPAHE C IIPOrHO3HU (DAKTOPH, CIEIIH(DUIHI
32 AANBKHHULIATE U 32 HKOHOMHYECKATA CPEAQ.

K'bM Bcsika OT4eTHA AQTA TO OIIPEACAS AAAU ABATOBHAT HHCTPYMEHT CE IIPELICHABA KATO TAKDB
C HHCBK KPEAHTEH PHCK, KATO H3IIOA3BA Pa3yMHA U apryMeHTHpaHa HHAOPMALNA, KOATO €
AOCTDITHA O€3 M3BBPIIBAHE HA U3AHUIIHIA Pa3sXOAH AU ycuAud. [Ipu tasu onenka ApyxkecTtBOTO
IIPEPA3TACKAA BBTPEIIHNAA KPEAUTCH PEHTHHI HAa ABATOBHA HHCTPyMEHT. B AomrbAHeHmE
ApyKecTBOTO IPELEHABA AAAU CBHIIECTBYBA 3HAYUTEAHO YBEAHMYCHHE Ha KPEAUTHHA PHCK,
KOTATO IAAIIAHUATA IO AOTOBOPa ca B Ipocpoune Hap 90 AHM.

ApyxecTBOTO cuHTa AAA€H (DUHAHCOB HMHCTPYMEHT 32 TaKbB B HEH3IIBAHCHHE, KOTATO
AOTOBOPHHTE ITAAITIAHUA €A B IIpocpoune B mpoabAxeHne Ha 120 Arn. B ompeaeaenn cayuam,
obade TO MOMKE Ad PA3TACKAA AAACH (DHHAHCOB aKTUB KATO TaKbB B HEHU3IIBAHECHHE, KOTATO
BBTPCINHA HAH BBHINHA HHAOPMALNA IIPEAOCTABSA HHAHKALIAA, Y€ € MAAKO BEPOATHO
ApyKecTBOTO Aa IIOAYYH ITBAHHA PasMep Ha HEU3ABAKCHHTE CYMH IO AOTOBOPA, IIPEAH Ad CE
B3€MAT II0A BHUMAHHE KAKBUTO H Aa OHAO KPEAUTHH IIOAOOPEHHSA, ABPMKAHU OT HETO.
DuHAHCOBH aKTUBH C€ OTIIHCBAT, KOIATO HE CBINECTBYBA PAa3yMHO OYAKBAaHE 32 CHOHpPaHE
HAPUYHUTE IIOTOIU IO AOTOBOPA.

3a aBamaaecerre meceria Ha 2020 r. m 2019 roamma ApyxkectBOTO HAMA HECHOPAaHH
B3EMAHHA, KOUTO Ad Ca IIPEAU3BUKAAM KPEAUTHA 3aryOa. T'hil KaTO HOBHA MOAEA 32 OOE3IICHKA
M3HCKBA OTYHTAHE HAa IIPOBH3UA 32 OOE3LEHKA M IIPEAU B3EMaHHATA Ad CTAHAT IIPOCPOUCHH,
APY/KECTBOTO IIPHEMA Ad M3IOA3BA MATPUIIA HA IIPOBH3UUTEC IIPU KOATO CE OIPEACAAT
prKCcHpaHU IIPOLEHTH HA IIPOBU3UPAHE B 3aBHCUMOCT OT OpOf Ha AHHTE HA IIPOCPOYNE, KAKTO
CACABA:

Ouaxsan %
Kareropusa 3ary6a
Henpocpouenn 0.10%
IIpocpouennu Ao 30 aun 0.50%
[Tpocpouenn 30-90 ann 1.00%
IIpocpouennu Haa 90 aun 7.00%

DHHAHCOBH ITACHBH H HHCTPYMEHTH HA COOCTBEH KAITHTAA
ApykectBoTO KAacuHUIPA ABATOBU MHCTPYMEHTH H HHCTPYMEHTH Ha COOCTBEH KAITHTAA
HAH KaTO (PUHAHCOBH 3aABAMKCHIA MAHM KATO COOCTBEH KAIIUTAA B 3aBHCHMOCT OT CBIIHOCTTA U
YCAOBHATA B AOTOBOPA CHC CHOTBETHHA KOHTPAIECHT, OTHOCHO TE3U HHCTPYMEHTH.

ITspBoHAYAAHO IpU3HABAHE H OLICHABAHE
ApyxecTBOTO IIpu3HaBa B OTYeTa 32 (DHHAHCOBOTO CH CHCTOAHHE (PUHAHCOB ITACHB CaMO,
KOTaTO CTAaHE CTPaHa II0 AOTOBOPHHU KAAy3H Ha (DHHAHCOBHA HHCTPyMeHT. IIbpBOHAUaAHOTO
IIPU3HABAHE CTABA HA AATATA HA YPEKAAHE M CE H3BBPIIBA IO CIIPABEAAHBA CTOMHOCT IIAIOC, B
CAy4all Ha (DUHAHCOBH ITACHBH, KOUTO HE CE OTYMUTAT IIO CIIPABEAAMBA CTOMHOCT B Ire9arbara
UAH 3ary0aTa PasXOAH, AHMPEKTHO OTHOCHMH KbM IIPHAOOHBAHETO HAHM H3AABAHETO HA
dpunancoBud macus. Takcure 32 yIpaBACHHE HA IOAYYCHHTE 3a€MH CE Pa3CpPOUBAT 3a IIEPHOAL
Ha IIOA3BAHEC HA 3a€MHTE, YPE3 M3II03BAHE HA METOAA HAa ¢(DCKTHBHHSA AMXBCH IIPOLICHT M CE

BKAFOYBAT B AMOPTH3NPAHATA CTOMHOCT HA 3aCMHUTE.
[Ipu repBOHAYAAHO IIpH3HABAHE (DMHAHCOBHUTE IMACHUBH CE KAACH(DHUIIMPAT KATO TAKMUBA IIO
CIIPaBEAHBA CTOHHOCT B II€9aADaTa HAN 3ary0aTa, HAU KaTO (PUHAHCOBHU IIACHBU, OLICHABAHU IT0
aAMOpPTH3NpPaHa CTOHHOCT. [IppBOHaYaAHO BcwYky (DHUHAHCOBH IIACHBH CC IIPU3HABAT IIO
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CIIPAaBEAAUBA CTOMHOCT, 4 B CAyYasd Ha 3a€MH U IIPUBACYCHU CPEACTBA U 3aABAKEHHSA, HETHO OT
IIPAKO CBBP3aHU PA3XOAH IIO CACAKATA.

PuHAHCOBUTE ITACHBH HA APYIKECTBOTO BKAIOYBAT THPIOBCKU M APYTH 3aABAMKCHUA, 3ACMH I
IIPUBACYCHU CPEACTBA, BKAIOYHTEAHO U OAHKOBU OBBPAPATH.

TlocaeaBarmmo orreHABaHe

OrnensBaneTo Ha (DUHAHCOBUTE ITACHBH 3aBHCH OT TAXHATA KAACH(PHKAIIUA KAKTO € OIIHCAHO
ITO-AOAY:

DHHAHCOBH IMMACHBH, OTYHTAHH I10 CIIPABEAAHBA CTOHHOCT B ITI€YAA0ATA HAH 3arybara

PuHaHCOBUTE ITACHBU IIO CIPABEAAMBA CTOMHOCT B Ile4arOara HMAHM 3ary0ara BKAIOUYBAT
prHAHCOBH ITaCHBH, ABPKAHMA 332 TBProBufA, W (DUHAHCOBH IIACHBH, OIIPEACACHH IIPH
ITbPBOHAYAAHOTO IIPU3HABAHE KATO TAKWBA IO CHPABEAAHBA CTOMHOCT B IIedaAdara HAM
3aryOara.

PuHaHCOBUTE ITACHBU C€ KAACH(DHUIIUPAT KATO ABPKAHH 32 THPIOBUA, aKO Ca IIPHAOOUTH C
LIEA TIOBTOPHA IIOKYIIKA B OAm3ko Obaecrre. [leqaaOure man 3aryoure 10 IIaCHBH, ABP/KAHHU 32
TBPIOBHUSA, CE IIPU3HABAT B OTYETA 32 IIEYaADaTA HAU 3ary0ara.

(PuHAHCOBH IACHBH, OIPEACACHH IIPU IIBPBOHAYAAHO IIPU3HABAHE KATO TAKUBA IIO
CIIPAaBEAAUBA CTOMHOCT B II€9aADaTa HMAM 3ary0ara, Ce OIIPEACAAT KATO TAKHBA KbM AaTaTa Ha
ITBPBOHAYAAHO IIPU3HABAHE, CAMO aKO ca u3irbAHeHHu Kpurepuute Ha MCPO 9. ApyxecrBoTo
HE € ONIPEACAHAO HUKAKBH (PHHAHCOBU IIACHBH KATO TAKHMBA IIO CIIPABEAAMBA CTOMHOCT B
regaAbaTa HAM 3aryoara.

DHHAHCOBH ITACHBH, OL€HABAHH 110 AMOPTH3HPAHA CTOHHOCT (32€MH H IPHBACYCHH
cpescrBa)

Tasu kateropus € OT HAW-CHIINECTBEHO 3Ha4YeHHE 32 ApyxkecTBOTO. CACA IIBPBOHAYAAHOTO UM
npusHaBaHe, ApPY/KECTBOTO OLICHfABA AHXBOHOCHHUTE 3a€MH U IIPUBACYCHU CPEACTBA IIO
AMOPTH3HUpPaHA CTOMHOCT, Upe3 MeToAa Ha edekruHudA AuxseH mpoueHT (EAIT). Ilewarbure u
3aryOHTE Cce IIPU3HABAT B II€YaAdaTa MAHM 3aryoaTa, KOraToO IIACUBBT CE OTIIHCBA, KAKTO U 4Upes3
mporreca Ha amoprusanus Ha 0aza EATL

AMOpTH3HpaHAaTa CTONHOCT CE U3YHCAfABA KATO CE B3EMAT IIO BHHMAHHE KAKBUTO U Ad OHAO
AMCKOHTIIN HAH IPEMUH IIPH HIPUAOOHBAHETO, KAKTO M TAKCH HAU PAa3XOAH, KOHTO
npeacTaBafBaT HepasaeAHa dgact or EAIL Amoprmsanmsara upes EAIT ce BkarouBa kato
pHUHAHCOB Pa3XOA B OTYETA 32 ITI€9aAOATa HAU 3aryOaTa.

Tasu KaTeropus ce OTHACA TAABHO 32 AUXBOHOCHH 3a€MH U IIPUBACYCHU CPECTBA.

OrmrcBane

ApyxecTBOTO OTIICBA (DMHAHCOB IIACHB CAMO KOIaTO YPEAH (M3ITBAHH) 3aABAKEHHETO,
n3TeYe CPOKBT HA 3AABAKEHUETO HAU KPEAUTOPBT CE OTKAKE OT ITpaBaTa CH.

Koraro ceimectByBary (PUHAHCOB IACHB € 3aMEHEH OT APYI OT CBIIHUA 32€MOAATEA IIPH
CBINECTBEHO PA3ANYHHU YCAOBUA HAH YCAOBHATA HA CBIIECTBYBAIIO 3aABAKEHHE Ca CHIIECTBEHO
IIPOMEHEH, TAaKaBa Pa3MfAHA HAHM IIPOMAHA CE TPETHUPA KATO OTIHCBAHE HAa IIbPBOHAYAAHOTO
3aABAKEHHE M IIPU3HABAHE HA HOB ITacHB. PasAnkara B ChbOTBETHHTE OAAAHCOBH CTOHHOCTH CE
IIPU3HABA B OTYETA 34 I1€9aA0ATA HAN 3aryOara.

Pazamkara MexAy GasaHCOBaTA CTOMHOCT HA (PUHAHCOBUA ITACHB, YPEACH HAH IIPEXBBPACH HA
APyTa CTpaHa , W 3aIIAQTEHOTO 3a YPEHKAAHETO, BKAIOYHTEAHO IIAPH W IIPEXBBbPAAHE Ha
HEIIAPUIHH AKTHBH, CE IIPU3HABA B IIEYaAOH H 3aryON 32 TIEPHOAA.

Kommencnpane Ha ¢puHamcoBr HHCTPYMEHTH
PuHaHCOBUTE AKTUBH M (PHHAHCOBUTE ITACHBH CE€ KOMIICHCHPAT, 2 HETHATA CyMa CE OTYUTA B
ordera 3a (DMHAHCOBOTO CBHCTOITHHE, AKO MMa ACHCTBAINO 3aKOHHO IIPABO Ad C€ KOMIICHCHPAT
IpU3HATATE CyMH H ApPYKECTBOTO HMa HAMEPEHHE Ad CE YPEAHM Ha HETHA OCHOBa, Aa CE
PEAAM3HPAT AKTHBHUTE U YPEKAAT ITACUBUTE EAHOBPEMEHHO.



Sl Ibaana Aatrer rpym’ AACHILL 29
MexanaeH (HDUHAHCOB OTYET

31 aexemspm 2020 .

4.16.1. AoroBopu 3a mpoAa>x6a u OOPATHO U3KYITyBaHE HA IIEHHU KHIDKA

IenHn KHIKA MOTAT A2 OBAAT AABAHU IIOA HAEM HAU IIPOAABAHU C AHTAKUMEHT 32 OOPATHOTO
UM H3KyITyBaHE (PEITO-CAEAKA). Te3W IeHHN KHIUKA IIPOABAKABAT Ad CE ITPHU3HABAT B OTYETA 32
pHUHAHCOBO CBHCTOAHME, KOTATO BCHYKH CBIIECTBEHN PHCKOBE M M3TOAH OT IIPHTEKABAHETO UM
ocraBar 3a cMeTKa Ha ApyxectBoTo. B TO3HM cAywail ce mpu3HaBa 3aABAKEHHE KbM APyrara
CTpaHa IO AOrOBOpa B OT4YeTa 3a (DHHAHCOBOTO CBHCTOAHUE, KOTaTO APYKECTBOTO ITOAYYIH
IIAPUYHOTO BH3HAIPAKACHHE.

AHAAOTHYHO, KOTaTO APYKECTBOTO B3MMA ITOA HACM HAHM KYIIyBa IICHHU KHIDKA C AHTAKIMCEHT 34
oOparHaTa UM IPOAAKOA (OOpaTHA PEIIO-CACAKA), HO HE IIPUAOOHBA PHCKOBETE U H3TOAUTE OT
COOCTBEHOCTTA BBPXY TAX, CACAKHTE CE TPETHPAT KATO IPEAOCTABCHU OOE3IICYCHN 32CMH, KOIaTO
[IAPUYHOTO BB3HATPAKACHHC € IIAATCHO. LleHHHWTE KHIKA HE Ce IPHU3HABAT B OTYETA 32
PpHUHAHCOBOTO CHCTOAHMUE.

Paszamkata MEKAy NPOA@KHATA IICHA H IIEHATA IIPH OOPATHOTO M3KyIIyBaHE CE€ IIPHU3HABA
Pa3CpOYEHO 3a IIEPHOAA HA AOTOBOPa, KATO CE H3IIOA3BA METOAA Ha e(EKTHBHATA AMXBA.
[leHHnTE KHIKA, OTAAACHH TIOA HAEM, IIPOABAKABAT Ad CE IIPU3HABAT B OTYETA 32 (PHHAHCOBOTO
cbcrosiHue. [leHHn KHFDKA, B3€TH IIOA HAeM, HE CE IIPU3HABAT B OTYeTa 332 (PHHAHCOBOTO
CBCTOAHHE, OCBEH aKO HE Ca IIPOAAACHH HA TPETH AHUIIA, IIPU KOETO 3aABAKEHHETO 32 OOPATHO
N3KyIyBaHE CE€ IIPU3HABA KATO TBPIOBCKO 3aABAKEHHE IO CIPaBEAAHBA CTOMHOCT U
ITOCAEABAITIATA IT€IaAOA HAHT 3ary0a ce BKAFOYBA B HETHHA OIIEPATUBEH PE3YATAT.

Kem 31.12.2020 roamna, 127 800 akrmmm oT KammraAa Ha APYKECTBOTO Ca IPEAOCTABEHHU IIPH
YCAOBHATA HAa PEIIO-CACAKA.

4.17. MarepuasHu 3anacu

MaTteprmaAHUTE 3aITaCH  BKAFOYBAT MaTEPHAAW, HE3ABBPIICHO IIPOM3BOACTBO M CTOKH. B
CeOECTOMHOCTTA HA MATEPHAAHUTE 3AIIACH CE BKAIOYBAT AUPEKTHHTE PA3XOAHU IO 3aKYIIYBAHETO
HAH IIPOU3BOACTBOTO UM, IIpepabOTKATA U APYTH IIPEKH PA3XOAH, CBBP3aHH C AOCTABKATA KM,
KAKTO M YaCT OT OOIINTE ITPOM3BOACTBEHH Pa3XOAHM, OIIPEACACHA Ha 0a3aTa Ha HOPMAACH
IIPOM3BOACTBEH KamannreT. (PuHaHCOBHTE pPasXOAM HE CE€ BKAIOYBAT B CTOMHOCTTA HA
marepuasHuTe 3aracd. K'bM Kpasd Ha BCEKH OTYETEH IIEPHOA MATEPHAAHHUTE 3aIIACH CE OLEHABAT
I10 II0-HUCKATA OT CeOECTOMHOCTTA UM U TAXHATA HETHA peasnsyema cToiHocT. CymaTa Ha BCAKA
00e3IIeHKa HA MAaTEPHAAHHTE 3aITACH AO HETHATA UM PEaAM3yeMa CTOMHOCT Ce IPHU3HABA KATO
Pa3XOA 32 IIEPHOAA HAa OOE3IIEHKATA.

Hernata peasmsyemMa CTOMHOCT IIPEACTaBAABA OYAKBAHATA IIPOAQKHA IIE€HA HA MATCPHAAHUTE
3aI1acH, HAMAACHA C OYAKBAHUTE PAa3XOAH II0 IPOAAKOaTa. B caywail we matepmasnumTe 3amacu
ca OMAM Bede OOE3IICHEHH AO HETHATA MM PEAAHM3yeMa CTOMHOCT M B IIOCAEGABAII OTYETEH
IIEPHOA CE OKAKE, Y€ YCAOBHATA AOBEAH AO ODE3IIEHKATA HE Ca BEUe HAAHIIE, TO CE BB3IPHEMA
HOBATA UM HETHA peainsyema cTOHHOCT. Cymara Ha BB3CTAHOBABAHETO MOXKE A4 OBAE CAMO AO
pasMepa Ha OaraHCOBATa CTOMHOCT HA MATEPUAAHUTE 3aIIach IpeAn obesrenkara. Cymara Ha
0OpaTHO BB3CTAHOBABAHE HA CTOMHOCTTA HA MATEPHAAHHTE 3aITACH CE OTYNTA KATO HAMAACHHE
HA PA3XOAHUTE 32 MATEPHAAH 32 IIEPHOAQ, B KOMTO Bb3HUKBA Bb3CTAHOBABAHETO.

HpI/I HpOAa)K6a Ha MaTCpI/IaAHI/ITC 3aI1acy TAXHATA OAAAHCOBA CTOHMHOCT Ce HpI/ISHaBa KaTo
pason B HCpI/IOAa, B KOUTO € HpI/ISHaT CbOTBCTHUAT HpI/IXOA.

4.18. AaHBIH BBPXy AOXOAQ

PurancoBUAT pe3yATaT Ha APYKECTBOTO HE IOAACKH HA OOAAraHE C KOPITOPATHBEH AAHDBK,
cbraacHo 49A.175 ot 3akoHa 332 KOPIOPATHBHOTO ITOAOXOAHO ODAAraHe.
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4.19. Ilapu m napuyHU €KBUBAACHTH

[Tapure u mapuyaHUTE EKBUBAACHTH CE CBCTOAT OT HAAMYHUTE IAPU B OPOM, IAPUIHHU CPEACTBA
110 OAHKOBH CMETKH, KOHTO Ca AECHO OOpAIacMHU B KOHKPETHH IIAPUYHH CYMH H CHABPKAT
HE3HAYUTEAEH PUCK OT IIPOMAHA B CTOMHOCTTA CH.

4.20. CoOcrBeH KalnTaA, pe3€PBU U IAAIAHUA HA AUBUACHTH

AKL[I/IOHCPHI/I}IT KAIIUTAA HA Apy)f(eCTBOTo OTpa3fiBa HOMHHAAHATA CTOMHOCT HA €MHTHPAHHUTE
AKITAH.

[IpemuitnuaT pesepB BKAIOUBA IIPEMHHM, ITOAYYEHH IIPH ITHPBOHAYAAHOTO EMHUTHPAHE HA
COOCTBEH KaIlMTAaA. BCHYKH pasXOAM IIO CACAKH, CBBP3aHHM C EMUTHPAHE Ha AKIHH, Ca
IIPUCIIAAHATH OT BHECEHUSA KAIIUTAA, HETHO OT AAHBYHH OOACKICHUS.

Hepasnpeaeaenara meuanba/ Harpymanara sary0a BKAIOYBA TEKyInus (PUHAHCOB PE3yATAT H
HATPYIIAHNTE IIe9aAON U HEITOKPHTHU 3aryOH OT MIUHAAU TOAUHH.

3aABAKEHHATA 32 ITAAIIAHE HA AUBHACHTH Ha aKITHOHEPUTE Ca BKAIOYECHH Ha PEA ,,3aAbAKCHHA
KBM CBBP3aHU AHIA B OTYETA 33 (DUHAHCOBOTO CHCTOAHHE, KOTATO AUBHACHTHTE Ca OAOOpPEHNI
32 Pa3IPEACACHHE OT OOIIOTO CHOPAHNE HA AKIIMOHEPUTE IIPEAH Kpasd Ha OTUETHHUA IIEPHOA.

Bcerrakn Tpansaknmm cbe cobctBeHnnTe Ha APyKEeCTBOTO €a IIPEACTABEHH OTAEAHO B OTYETA 32
IIPOMEHHTE B COOCTBEHUS KAITHTAA.

ApyxecTBOTO € 3aAbAKEHO ITO0 cmaara Ha 49A.10 or 3akoHa 3a ApyKecTBaTa CBC CIICIIHAAHA
MHBECTHIIMOHHA [IEA A PA3IIPEACAH KATO AUBHACHT He ITO-MaAKO oT 90 Ha cTO OT meuarbata 3a
prHAHCOBaTA TOAMHA, OIPEACACHA IIO IIOCOYCHUS IT0-AOAYy HAYHH U IIPH CIIa3BaHE HA
M3UCKBaHNATA Ha 9A.247a ot Tpprosekusa 3akon. [lewanbarta 3a pasupescHne ¢ PHHAHCOBUAT
pe3yATar (CaeToBOoAHA Ieuanba/3ary0a), KOPUTHPAH KAKTO CACABA:

1. yBeAmdeH/HaMaA€H C PasXOAMTE/IIPHXOAUTE OT IIOCACABAIIM OLICHKH HA HEABIKHME
HIMOTH;
2. yBeAmueH/HAMAACH CbC 3aryOure/mevaAbuTe OT CACAKH 110 IIPEXBBPASHE HA
COOCTBEHOCTTA BBPXY HEABIKIMU UMOTH;
3. yBeAWYCH/HAMAACH B TOAMHATA HA IIPEXBBPASHE HA COCTBEHOCTTA BBPXY HEABIKHMH
HMOTH C TIOAOKHUTEAHAT/ OTPUIIATCAHATA PABAUKA MEKAY:
3.1.  mpoaaxHAaTa IIEHA HAa HEABIKHMHA UMOT U
3.2, cymara OT HCTOPHYECKATA IICHA HA HEABIKUMHA UMOT U IIOCACABAIIIUTE PA3XOAU
AOBEAH AO YBEAHUYCHHE Ha DAAAHCOBATA MY CyMa;
ApyKecTBOTO MOXKE Ad M3AABA CAMO OE3HAANYHU aKIIHMH, PETHCTPUPAHH IO cMeTKH B LIA.
AKITHE Ha APYKECTBOTO MOTAT Aa CE€ 3aIIHMCBAT CAMO CPEINy IIAPUYHU BHOCKH H CAEGA
M3IIAAINAHETO HA ITBAHATA UM EMUICHOHHA CTOMHOCT, OCBEH B CAYYAUTE HA IIPEBPBINAHETO B
AKIIMH HAa OOAHMTIAIIMH, W3AAACHH KaTo KoHBepTupyemu. OOHKHOBEHHTE aKIIUH — Ce
KAACH(PHUITIPAT KATO COOCTBEH KAITUTAA.

AOITbAHUTEAHHUTE PA3XOAH, NPUCHINA HA EMUTHPAHETO HA HOBH aKIIHH HAU OIIIHH, Ca
IIOKA3aHU B COOCTBEHHA KAIIUTAA KATO HAMAACHHE Ha IIOCTBACHHATA, HETO OT AQHBIIM.
AOITbAHUTEAHHTE Pa3XOAH, IIPAKO CBBP3aHM C EMHTHPAHETO HA HOBH aKIIHHM CE BKAFOYBAT B
IIeHATA HA IIPUAOOMBAHETO KATO YACT OT BB3HATPAKACHHETO ITPU IOKYIIKATA.

Apy)KCCTBOTO HE MOJKE Ad HM3AaBa AKIINHM, KOHUTO AABaT IIPABO Ha IIOBCYC OT CAHMH I'AAC HAH
AOITBAHHUTEACH AUKBUAAITHMOHCH AAA.

APYyKeCcTBTO MOMKE A2 H3AABA PASAMYHH KAACOBE AKIIHM. AKIIHHTE OT CAMH KAAC IPEAOCTaBAT
PABHH IIpaBa HA AKITHOHEPUTE.
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Apy)KCCTBOTO MOXKE Aa B3AaBa CACAHUTE KAACOBE aKIIMI:

OOMKHOBEHU AKIIUU U IIPUBHACTUPOBaHH akiuy. OOMKHOBEHUTE aKIIUU AABAT IIPABO HA IAAC B
00IIIOTO CcyOpaHHe Ha aKIIHOHEPHUTE, IIPABO HA AUBHACHT U HA AUKBHAALIMOHEH AfIA, CHOOPA3HO
C HOMHUHAAHATA U CTOHHOCT. [ IpUBHACTHPOBAHUTE AKITHI AQBAT IIPABO HA TAPAHTHPAH AUBHACHT
U/VAN IPpUBHACIUS 32 OOPATHO M3KYIIYBAHE U HE MOIAT A OBAAT IOBEYe OT Y2 OT 0brus Gpoit
AKIIIH HA APY/KECTBOTO.

PasamkaTa MeKAy HOMHHAAHATA CTOMHOCT HA EMHTHPAHUTE AKIIUA H EMUCHOHHATA CTOMHOCT Ce
OTHACA B AOIBAHHTCAHH Pa3epBU M IIPEACTABAABA EAEMEHT OT COOACTBEHHA KAIIUTAA Ha
APYKECTBOTO.

KoM 31 aekemBpu 2020 r. aknnnre Ha APYKECTBOTO Ca Pa3IPEACACHH, KAKTO CACABA!
- Poana 3emsa Xoaauur AA — 19 167 746 6pos akiuu

- M Awmzunar EAA — 127 800 6pos aximu

- Coraacue unc opoxkep EOOA — 4 453 6pos axkinn

4.21. TleHCHMOHHM M KPAaTKOCPOYHH BB3HATPAXKACHUA HA CAY>KHUTEAUTE

ApyecTBOTO OTYHTA KPATKOCPOUHH 3AABAKEHHUSA IT0 KOMIICHCHPYEMH OTIIYCKH, BB3HHKHAAN
ITOPAAH HEH3IIOA3BAH ITAATEH T'OAHMIICH OTIYCK B CAYYaWTe, B KOUTO CE OYaKBa TOH Aa OBAE
ITOA3BAH B paMKHTE Ha 12 Mecema CAeA AaTaTa Ha OTYETHHA IIEPUOA, IIPE3 KOMTO HAECTHTE ANIIA
ca IIOAOKHAHM TPYAa, CBBP3aH C Te€3H OTIHYCKU. KpaTkocpoduHnTe 3aABAKEHHUSA KbM IIEPCOHAAL
BKAFOYBAT HAAHUIIH, 3AIIAATH ¥ COITMAAHU OCHTYPOBKH.

,A,py}KCCTBOTO HC € paspa60TBaAo 1 HC IIpUAara IAa2HOBE 34 BB3HATIPAKACHUS HA CAYKHUTCAHUTC
CACA HaAITyCKaHC.

Kparkocpounnre AOXOAM Ha CAYAKHTEAHTE, BKAIOUHTEAHO M ITOAATA€MHTE C€ OTIYCKH, Ca
BKAFOYEHH B TEKYIIIUTE ITACUBU Ha PeA ,, I leHcnoHHn m Apyru 3aAbAKEHUSA KbM IIEPCOHAA ITO
HEAHUCKOHTHPAHA CTOMHOCT, KOATO APYKECTBOTO OYAKBA AQ H3IIAQTH.

[IpoBusuure Cce NIPU3HABAT, KOraTO HMa BEPOATHOCT CETAIIHU 3aABAKCHHA B PE3YATAT OT
MHHAAO CBOHTHE Ad AOBEAAT AO M3XOAMAII[ IIOTOK HA PECypcH OT APYKECTBOTO U MOMKE Ad ObAe
HAIIPABEHA HAACKAHA OIICHKA HA CyMaTa Ha 3aABAKCHHETO. BB3MOXKHO € CPOYHOCTTA HAHU
CyMaTa Ha H3XOAAIIUA IIAPUYEH ITOTOK Aa ¢ HecurypHa. CerarrHo 3aAbAKEHHE CE ITOPAKAA OT
HAAUYHETO HA IIPABHO HAU KOHCTPYKTUBHO 3aABAKCHHE BCACACTBHE HA MHUHAAU CBHOUTHA,
HAIIPUMEp TapaHIMH, IIPaBHU CIIOPOBE HAN OOpemeHsBaIU Aorosopu. IIpoBusunre 32
IIPECTPYKTYPUPAHE CE IPU3HABAT CAMO AKO € Pa3pabOTEH U IIPUAOKEH ITIOAPOOEH dopMareH
IIAQH 324 IPECTPYKTYPUPAHE HAU PBKOBOACTBOTO € OOABHAO OCHOBHHTE MOMCHTH HA ITAAHA 32
IIPECTPYKTYPHPAHE IIPEA TE3H, KOUTO Omxa OmAm 3acerHasu. [IpoBusunm 3a Opaeru 3aryon or
ACHTHOCTTA HE CE IPHU3HABAT.

Cymata, KOATO ce IMPU3HABA KATO IIPOBU3HSA, CE M3YMCAABA HA 0a3a HAH-HAACKAHATA OIICHKA HA
Pa3sXOAHTE, HECOOXOAMMH 32 YPEKAAHE HA CETAITHO 3aABAKEHHE KbM Kpaf Ha OTYETHHA ITEPHOA,
KaTO CE B3EMaT B IIPEABHA PHCKOBETE M HECUTYPHOCTTA, CBBP3aHH CBhC CETAITHOTO 3aAbAKCHHE.
Koraro chImmecTByBaT peAHIa IOAOOHHU 3aABAKCHHSA, BEPOATHATA HEOOXOAUMOCT OT HM3XOAAILL
IIOTOK 32 ITOracfABAaHE Ha 3aABAKEHHETO CE OIIPEAEAA, KATO CE OTUETE IPYyIIaTa HA 3aABAKCHHUATA
KaTo 1AAo. [IpoBusnnre ce ALCKOHTHPAT, KOTaTO €PEKTHT OT BPEMEBUTE PA3AUKH B CTOHHOCTTA
HA ITAPUTE ¢ 3HAYUTCACH.

O6€3H_[€T€HI/IH oT TpCTI/I AWIIA BBB BPB3KA C AAACHO 3aABAKCHHE, 32 KOHTO Apy)KCCTBOTO (&
CUT'YPHO, Y€ IIE IIOAYYH, CC IIPHU3HABAT KATO OTACACH AKTHUB. Tosum akTuB MOXE T Aa HE
HaABUIITIaBa CTOMHOCTTA HAa CbOTBETHATA IIpOoBU3HA.
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[IpoBusumTe Ce IPEPasrACKAAT KbM Kpad HAa BCEKH OTYETEH IIEPHOA U CTOHHOCTTA UM CE
KOPHUTHPA, 32 A CE OTPA3H HAH-AOOpPATA IIPHOAU3UTEAHA OIICHKA.

B cayuamre, B KOmMTO Ce cumra, Ye € MAAKO BEPOATHO A2 BB3HHKHE H3XOAAI ITIOTOK Ha
MKOHOMHYECKH PECYPCH B PE3YATAT HA TEKYIIIO 3aAbAKCHHE, IIACHB HE C€ IIPU3HABA. Y CAOBHHUTE
ITACHBH CAEABA AQ CE OIEHABAT IOCAEABAINO IIO ITO-BHCOKATA CTOMHOCT MEXKAY OIMCaHATa I10-
rope CpaBHHMA IIPOBU3HA U IIbPBOHAYAAHO IIPU3HATATA CyMa, HAMAA€HA C HATPylIaHATa
AMOPTH3AITHIA.

BCpOHTHI/I BXOAAINN ITIOTOIIM HAa HNKOHOMHYECKH IIOA3M, KOHUTO BCC OIIE HC OTTOBAPAT HaA
KPHUTCPHUHUTE 32 IIPU3HABAHC HA aKTHUB, C€ CMATAT 324 YCAOBHH AKTHBH.

4.22. TIlIpoBu3sum, yCAOBHU NACUBU M YCAOBHHU AKTHUBU

[IpoBusnnTe ce IPHU3HABAT, KOTATO HMa BEPOATHOCT CETAIIHH 3aABAKCHHA B PE3YATAT OT
MHHAAO CBOUTHE A2 AOBEAAT AO M3XOAAII IIOTOK Ha pecypcu OT ApPyKecTBOTO H MOMKe Aa ObAE
HAIIPABCHA HAACKAHA OIICHKA HAa CyMaTa Ha 3aABAKEHHETO. BB3MOXKHO € CpOdYHOCTTAa HAU
CyMaTa Ha H3XOAAIINA HAPUYCH ITIOTOK Aa ¢ HecurypHa. CerarrHo 3aAbAMKCHUE CE IOPAKAA OT
HAAMYNETO HA IIPABHO HMAHM KOHCTPYKTUBHO 3aABAKCHHE BCACACTBHE HA MHHAAM CHOUTHI,
HAIIPUMEpP TapaHIINM, IIPAaBHH CIOPOBE HAHM ODOpemensaBariu Aorosopu. [lposumsnnre 3a
IIPECTPYKTYPHPAHE CE IIPU3HABAT CAMO aKO € Pa3pabOTEH U IPHAOKEH ITOAPOOEH popmMareH
IIAQH 32 IPECTPYKTYPUPAHE HAH PBKOBOACTBOTO € OOSBHAO OCHOBHUTE MOMEHTH HA IIAQHA 32
IIPECTPYKTYPHPAHE IIPEA TE3H, KOUTO Onuxa OmAm 3acerrasu. [IpoBusum 3a Obaeru 3aryou or
AEHHOCTTA HE Ce IIPU3HABAT.

Cymara, KOATO ce IPU3HABA KATO IIPOBU3HA, CC M3YHCAABA HA Oa3a HAH-HAACIKAHATA OIICHKA HA
Pa3sXOAHTE, HECOOXOAMMU 32 YPEKAAHE HA CETAIIHO 3aABAKEHHE KbM Kpasd Ha OTICTHHA IIEPHOA,
KaTO CE B3€MaT B IIPEABHA PHCKOBETE U HECHUTYPHOCTTA, CBBP3aHN ChC CETAITHOTO 3aAbAKEHIE.
Korarto chImectByBaT peAniia IMOAOOHH 3aABAKEHUA, BEPOATHATA HEOOXOAUMOCT OT H3XOASIIL
ITOTOK 32 ITOracfIBaHE Ha 3aABAKECHHETO CE OIIPEAEAA, KATO CE OTUETE IPyIIaTa Ha 3aABAKCHHUATA
Kato 11AA0. [IpoBusumTe ce ALCKOHTHPAT, KOraTo eOEeKTHT OT BPEMEBUTE PA3AHKI B CTOIHOCTTA
HA ITAPUTE € 3HAYUTCACH.

OOesmereHus OT TPETH AMIIA BBB BPB3Ka C AAACHO 3aABAKEHHE, 32 KOHTO ApPYKECTBOTO €
CHIYPHO, dYe INE ITOAYYH, CE€ IIPU3HABAT KATO OTAEAEH aKTHB. TO3M aKTUB MOKE H Ad He
HAABHIIIABA CTOMHOCTTA Ha CbOTBETHATA IIPOBU3HA.

[IpoBusnnTe ce IPEpasTACKAAT KbM Kpas Ha BCEKH OTYCTCH IIEPHOA H CTOHHOCTTA MM Ce
KOPUTHPA, 34 Ad CE OTPA3U Hal-AOOpaTa IIPUOAUSUTEAHA OLICHKA.

B cayuamre, B KOmMTO ce cuMTa, Y€ € MAAKO BEPOATHO Aa BB3HHKHE H3XOAAI IIOTOK Ha
MKOHOMHYECKH PECYPCH B PE3YATAT Ha TEKYIIIO 3aAbAKECHHE, IIACHB HE C€ IIPU3HABA. Y CAOBHHUTE
ITACUBU CAEABA A2 CE OLEHABAT IIOCAEABAIIO ITO IO-BHCOKATA CTOMHOCT MEXKAY OIIMCAHATA I1O-
rOpe CpaBHHAMA IIPOBH3WA M ITbPBOHAYAAHO IIPU3HATATA CyMa, HAMAA€HA C HATPYIIAaHATA
aMOPTHU3AITUA.

BCpO}ITHI/I BXOAAIIM ITOTOIIKX HAa HMKOHOMHYCCKH IIOA3H, KOHTO BCE OIIIC HC OTFOBap}IT Ha
KpUTEPUUTC 32 IIPU3HABAHC HA AKTHUB, C€ CMATAT 32 YCAOBHHU AKTHUBH.

4.23. 3HaunMu NpeneHK: HAa PHBKOBOACTBOTO IIPHU IMPHUAATaHE HA CYETOBOAHATA
TIOAUTHKA

3HauumuTe IIPEICHKHU HAa PBHKOBOACTBOTO IIPHU IIPHAATAHCTO HAa CYCTOBOAHHUTE ITOAUTHKH HaA
,A,py}KCCTBOTO, KOMTO OKa3BaT HafI—C’bHICCTBCHO BAUAHHC BBPXY (bI/IHaHCOBI/ITe OTYCTH, Ca
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ommcaHu I0-AOAy. (OCHOBHHTE UN3TOYHHIIM HAa HECHUIYPHOCT IIPH H3IIOA3BAHETO HA
IPHUOAUZUTEAHUTE CIETOBOAHH OLIEHKH Ca OINCAHH B IoAcHeHue 4.24.

4.23.1. IlpuxoAu OT AOTOBOPH 32 CTPOUTEACTBO

Erampr Ha 3aBBPIIEHOCT HA BCEKH AOTOBOP 32 CTPOHUTEACTBO CE OICHABA OT PBKOBOACTBOTO
KATO CE€ B3€Ma IIPEABHUA IfAATA HAAMYHA MH(OPMAIIIA KbM Kpas Ha OTYCTHHA IEPUOA. B To3u
IIPOIIEC PBKOBOACTBOTO YIIPAXKHABA 3HAYMMA IIPEIICHKA 10 OTHOIICHHE HA KAIOYOBH CBONTHI,
dakTHgecKn U3BBPIIEHA PA0OTA U IPUOAUBUTEAHA OICHKA HA PAa3XOAWTE 32 3aBbPIIBAHE HA
IIPOEKTA.

4.24. HecurypHOoCT Ha CUETOBOAHHUTE MPUOAMIUTEAHN OIIEHKH

[Ipn msrorBaHeTo Ha (PUHAHCOBUA OTYET PBHKOBOACTBOTO IPABH PEAHIIA ITPEATIOAOKEHUA,
OIICHKH M AOIYCKAHHA OTHOCHO ITPU3HABAHETO U OIECHABAHETO HA AKTUBH, ITACHBH, IIPHUXOAU U
Pa3xOoAW.

AEHCTBUTEAHHUTE PE3YATATH MOIAT Ad C€ PAa3AHYABAT OT IIPEAIIOAOKEHHUATA, OIICHKUTE W
AOIIyCKAHHUATA HA PBKOBOACTBOTO M B PEAKH CAYYAd CHOTBETCTBAT HAITBAHO Ha IIPEABAPHTEAHO
OIICHEHHTE PE3YATATH.

WMudopmarus OTHOCHO CBIECTBEHUTE IPEAITOAOKEHHISA, OLIEHKU U AOITYCKAHHUSA, KOHTO OKa3BaT
HAI-3HAYUTEAHO BAUSAHUE BbPXY IIPU3HABAHCTO M OIICHABAHETO HA AKTHUBH, TACHBU, IPUXOAH U
Pa3XOAU € IIPEACTABEHA ITO-AOAY.

4.24.1. OGe3nenka Ha He(PUHAHCOBU AKTUBU

3a 3aryba or OOe3IleHKA Ce IIPU3HABA CyMaTa, C KOATO 0AAaHCOBATA CTOHHOCT Ha AGACH aKTUB
VAW CAMHHUIIA, TCHEPHUPAIIA TAPUYHH ITOTOLH, IIPEBHINABA Bb3CTAHOBUMATA UM CTOHHOCT, KOSTO
€ II0-BHCOKATAa OT CIIPABCAAHBATA CTOMHOCT, HAMAACHA C Pa3sXOAUTE IIO IPOAAKOA HA AAACH
AKTHB, M HEroBaTa CTOHHOCT B yIOTpeOa. 3a Aa OIPEACAH CTOMHOCTTA B YIIOTPEOa,
PBKOBOACTBOTO Ha APYKECTBOTO M3YHCASBA OYAKBAHNTE OBACINM IAPHYHU IIOTOLM 33 BCSKA
CAMHMIIA, TCHEPHUPAIIA TAPUYHI ITOTOLH, U OIPEACAA IMOAXOAAIINA AHCKOHTOB (PAKTOP C ILIEA
KAAKYAHPAHE Ha HACTOSINATA CTOMHOCT HA Te3M IapuyHH nortoud. llpm msumcassane Ha
OYAKBAHUTE OBACIIH IIAPUYHU IIOTOLN PBKOBOACTBOTO IIPABH IIPEAIIOAOKEHHS OTHOCHO
Opacrure OpyTHH medaAbH. Te3sm IIPEAIIOAOKEHHA Ca CBBP3aHH C OBACINM CBOHTHA H
obcrosareacTa. ACHCTBHTEAHHTE PE3YATATH MOTAT A CC PA3ANYABAT U AQ HAAOKAT 3HAYNTCAHN
KOPEKIIMH B AKTHBHUTE HA APYKECTBOTO IIPE3 CACABAIIIATA OTICTHA TOAHA.

B moseueTo cayuanm 1pu OIpeAeASHETO Ha IPHAOKUMHA AUCKOHTOB (DAKTOP CE IPABH OIECHKA
Ha IOAXOAAIIUTE KOPEKIIHMH BBB BPB3KA C IA3aPHUA PUCK M PUCKOBUTE (PAKTOPH, KOHTO Ca
crennUIHN 32 OTACAHUTE AKTHUBU.

4.24.2. IToae3eH >)KUBOT HA aMOPTHU3UPYEMH AKTHUBH

PBKOBOACTBOTO ITPEPa3TAEKAA TIOAC3HHA KUBOT HA AMOPTU3HPYEMHUTE aKTUBU B Kpas HA BCEKU
OTYETEH IIEPUOA.

KoM 31 aexempu 2020 r. pbKOBOACTBOTO ONIPEAEAA TOAE3HHA KUBOT HAa AKTUBUTE, KOHTO
IIPEACTABAABA OYAKBAHHUAT CPOK Ha IIOA3BaHEe Ha aktuBure or Apyxkecrsoro. [Iperochmre
CIOHMHOCTA HA aKTHBUTE Cca aHaAu3uUpaHu B nosacHeHue Error! Reference source not found..
AEHCTBUTEAHUAT ITOAE3EH KUBOT MOKE Ad CE€ Pa3sAMYaBa OT HAIIPABEHATA OLICHKA ITOPAAU
TEXHHYECKO U MOPAAHO H3XaOABAaHE, IIPEAMMHO Ha COMTYEPHH IIPOAYKTH H KOMIIIOTBPHO
obopyABaHe
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4.24.3. O6Ge3neHKa HA KPEAUTH U B3€MAHUA

PBKOBOACTBOTO — IIpElIEHABA aACKBATHOCTTA Ha OOE3IIEHKATA HA TPYAHOCBOHpaeMH U
HECHOMPAEMI B3EMAHUA OT KAMCHTH Ha 0a3a Ha Bb3PACTOB AHAAM3 HA B3EMAHHATA, HCTOPUICCKI
OIHMT 3a HHBOTO Ha OTIHCBAHC HA HECBOMpPACMH B3EMAHUA, KAKTO N aHAAU3 HA
IIAATEKOCIIOCOOHOCTTA HA ChOTBETHHA KAHEHT, IIPOMEHU B AOTOBOPEHUTE YCAOBHSA HA IIAAIIIAHE
1 Ap. AKO (PUHAHCOBOTO CHCTOAHHUE H PE3YATATUTE OT ACHHOCTTA HA KAHCHTHTE CE BAOIIIAT HAA
OYaKBAHOTO, CTOHHOCTTA HA B3EMAHNATA, KOHTO TPAOBA Ad OBAAT OTIIMCAHU IIPE3 CACABALII
OTYETHHU IIEPHOAH, MOKE AQ OBAE ITO-TOASIMA OT OYAKBAHATA KbM OTYCTHATA AATA.

4.24.4. OnueHABaHE II0 CIIPAaBEAANBA CTOMHOCT

PBKOBOACTBOTO M3IIOA3BA TEXHHKU 32 OIICHABAHE HA CIIPABEAAMBATA CTOMHOCT HA (PHHAHCOBU
MHCTPYMEHTH (IIPH AWIICA HA KOTHPAHH IICHHU HA AKTUBCH I1a3ap) u HedpuHaHCOBH akTuBU. [Ipn
IIPHAATAHE HA TEXHHKH 32 OLICHABAHE PBKOBOACTBOTO M3IIOA3BA B MAKCHMAAHA CTCIICH I1A3aPHN
AQHHU U IPEAIIOAOKEHHA, KOUTO IIa3aPHUTE YIACTHHIIH OMXa BB3IIPUEAN IIPU OLCHABAHETO HA
AAAEH HHCTPyMEHT. KOrato AMIICBAT HPHAOKHMU IIa3aPHU AAHHH, PBKOBOACTBOTO H3IIOA3BA
CBOSITAa HAW-AOOpa OILIEHKA Ha IIPCAIIOAOKCHHUATA, KOHTO OMXa HAIIPABHAM ITA3APHHTE
y4acTHULN. T€3M OIIEHKH MOTAT Ad CE Pa3AHYABAT OT ACHCTBHTEAHHUTE IICHH, KOUTO OMXa OMAM
OIIPEACACHH IIPU CIPABEAAUBA I1a3apHA CACAKA MEKAY MH(OPMHUPAHH H KEAACINU CTPAHH B
Kpasd Ha OTYETHHA IIEPHOA (BiK. ITosicHeHHE 38).

4.24.5. ITpoBusun
ApyxKecTBOTO HAMA HAYUCACHU IIPOBU3NI.
5. OTumra”He 10 CErMEHTU

PBKOBOACTBOTO OIPEAEAA KbM HACTOAIIMA MOMEHT KATO OICPATHBHU CEIMEHTH, KaKTO €
ormcano B nosicuenne 4.7. Te3n omepaTHBHM CEIMEHTH Ce HAOAIOAABAT OT PBKOBOACTBOTO,
KOETO B3eMa CTPATEIMYCCKH PEIIeHHsA Ha 0a3aTa Ha KOPUIMPAHUTE OICPATHBHU PE3YATATH Ha
CEIMEHTHTE.

[Ipuxoaure Ha ApPYyKECTBOTO OT BBHIIHH KAHCHTH, KAKTO M HETCKYIIHTE AKTUBH Ca
PasIpeACACHH IO CACAHUTE Teorpadpcku odbAacTm:

31.12.2020 31.12.2019
‘000 aB. ‘000 aB.

ITpuxoan Herexymm ITpuxoan Herexymm

AKTHUBH AKTUBH

O6A. AobOpua 36 5244 56 5244
O0a. Crapa 3aropa 388 23931 0 0
O6A. XackoBo 32 1098 0 0
OG0 456 30273 56 5244

6. Hemarepunasnu akTuBu

ApyKecTBOTO HAMA AOTOBOPHH 3aABAKEHHSA 334 IPUAOOMBAHE HA HEMATEPHAAHN aKTUBU KbM 31
AekemBpu 1. uAn 2019 r.
ApyKecTBOTO HE € 3aA0KHAO HEMATEPHAAHN aKTUBH KATO OOE3IIEUYEHUA 110 CBOU 3AAbAKCHHA.

7. VIHBHUCTHUIIOHU UMOTH

I/IHBCCTI/IL[I/IOHHI/ITC MMOTH Ha Apy)KCCTBOTO BKAXOYBAT HCABIKHMH HMOTH. baaancosara
CTOMHOCT MOJKE Ad 6”bA€ AHAAN3WPaHa, KAKTO CACABA:
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3emnu O061o
‘000 aB. ‘000 aB.
BpyrHa 6araHCcOBa CTOMHOCT

Caapo xkpm 1 aryapu 2020 r. 5244 5244
[TocrreTaAM 1pes mepuoaa 25029 25029
Caapo kpm 31 aexemspu 2020 . 30273 30273
AmopTH3anua u o6e3reHKa

Caapo kpm 1 aryapu 2020 r. 0 0
Caapo kpm 31 aexemspu 2020 . 0 0
baaamcoBa croifHOCT KBbM

31 aexemepu 2020 1. 30273 30273

3emnu OO61o
‘000 aB. ‘000 aB.
BpyrHa 6asraHCcOBa CTOMHOCT

Caapo kpm 1 aryapu 2019 1. 1582 1582
Caapo kpm 31 aexemspu 2019 1. 5244 5244
AmopTH3anua u o6e3reHKa

Caapo kpm 1 aryapu 2019 1. 0 0
ITocaeaBara oreska 3662 3662
Caapo kpm 31 aexemspu 2018 1. 3662 3662
BbaaamcoBa croiiHOCT KBbM

31 aexemepu 2019 1. 5244 5244

Benukn pasxoan 3a amoprH3anus U OOe3IleHKA (HAM BB3CTAHOBABAHE HA OOE3IICHKA, AKO HMa

TAKOBA) Ca BKAFOUEHH B OTYeTa 32 Ieyarbara nan 3arybara/ordera 3a medarbarta HAU 3arydoaTa 1

APYTHS BCEOOXBATEH AOXOA Ha PeA ,,PasxoAm 3a aMoprusamus u OOe3IeHKAa Ha HE(DHHAHCOBH
2

axkTuBn’”.

ApyKecTBOTO HAMA AOTOBOPHO 3aABAJKEHHE 34 3aKylyBaHe Ha aktuBu. Kbem 31 aekemspu 2020 r.
nan 2019 r. He e MMaAO CBIIECTBEHH AOTOBOPHH 33aABAKECHHSA BBB BPB3Ka ChC 3aKyITyBaHE HA
IMOTH, MAIITUHU M CBOPBKEHHA, OCBEH TE3M CBBP3aHU CbC 3aKyIIEHHUTE IIPE3 IIEPHOAA
MHBECTUITHOHHHU UMOTH — 3€MEACACKH 3EMU.

ApyKecTBOTO HE € 3aA0KHAO HMOTH, MAIIHHH, CBOPBKEHHA KATO OOE3IIEYCHHE II0 CBOH
3AABAMKCHUSL.
8. HMHBecTHIUM B ABIIEPHU HPEATPUATHA

Apy)KCCTBOTO HfAMA MHBCCTHUIINH B ,AJ)U.[CPHI/I HPCAHPHHTHH.

9. HMuBecTHIUH B ACOIMUAPAHU IPEATPUATUAA
ApyKecTBOTO HE IIPHUTEKABA IIPaBa HA TAAC U COOCTBEHHSA KAIIUTAA B APYTH APY/KECTBA.

ApyXecTBOTO HAMA YCAOBHH 3aABAKECHUA HAH APYTH IIOCTH AHTUKHMEHTH, CBBP3aHHU C
MHBECTUIINH B ACOIIMUPAHU IIPpeAIpHuATHA (BK. ITosAcHeHne 30).

10. Ausunr
10.1. PuHAHCOB AM3MHT KATO AU3HMHIOIIOAYYATEA

Apy)KCCTBOTO HC € HpI/IAO6I/IAO AKTHBH IIO AOTOBOPH 32 (bl/IHaHCOB AM3HHI.
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10.2. OmeparuBeH AM3HMHI KATO AM3UHIOIIOAYYATEA

Apy)KCCTBOTO HC € HpI/IAO6I/IAO AKTHUBH IIO AOTOBOPH 324 OHCpaTI/IBCH AM3HHI.

10.3. OmeparuBeH AU3HMHI KATO AU3UHIOAATEA

ApyHKecTBOTO OTAABA MHBECTULIMOHHU MMOTH IIO0 AOTOBOPH 32 OIlEpaTHUBEH AM3HHTI. [loApoOHa
nuadOpMaIu 3a TAX € IPEACTaBeHa B rmoscHenue 11.

11. MaBecTUIIMOHHU UMOTH

HuBectnnimonnnTe MMOTH Ha /\PYKECTBOTO BKAFOUBAT CACAHATA 3EMEACACKA 3€MA, KOHTO CE
ABPIKAT C ITEA ITOAYIABAHE Ha IIPUXOAU OT HAEM HAH 32 YBEAHYABAHE CTOMHOCTTA HAa KAITHTAAQ:

- Haxoasma ce B 00mr. Kaapha;

- Haxoasma ce B 06A. XackoBo;

- Haxoasma ce B 00a. Crapa 3aropa.
IIpes 2019 1. e mampaBena pexkaacudukarua Ha VIMorn, mMammHEH W CHOPBKEHHA B
MHBECTHIIHOHHH HMOTH. Pekaacudukanmara o1roBopad Ha (PAKTUYECKOTO H3IIOA3BAHE HA
HMOTHTE.

MoaeA Ha CIIpaBEAAMBATA CTOMHOCT
3a uadOpMALIHA OTHOCHO OIPEACASHETO HA CIPABEAAHBATA CTOMHOCT HA HMHBECTUIIMOHHUTE

HUMOTH BIKTE roscHeHue 38.1.

[Tpomenure B OaAaHCOBHTE CTOMHOCTH, IIPEACTABCHH B OTYeTa 32 (PHHAHCOBOTO CHCTOAHHE,
MOTAT A2 ObAAT ODOOIIIEHHN, KAKTO CAEABA:

‘000 as.
Baaancosa croiinocT xbM 1 aryapm 2018 r. 1821
[poaaxOa HA MHBECTUIIHOHHH HMOTH (235)
Herna (3ary6a) oT IpOMSHA Ha CIIPAaBEAAHBATA CTOWHOCT “4
Baaancosa croitrocT KBbM 31 AekemBpu 2018 1. 1582
Baaancosa croiitHoct kbM 31 AekemBpu 2019 r. 5244

I/IHBCCTI/IL[I/IOHHI/ITC HMOTH HE Ca 32A0KEHHU KATO ODE3IEUYEHNE 10 3AEMMU.

VHBeCTHIIMOHHITE UMOTH Ca OTAABAHH IIOA HACM II0 AOTOBOPH 32 OIICPATUBCH AU3HHI.
He ca nmpusHaBaHU yCAOBHH HACMIL.
3a aBanaaecerte Mecena Ha 2020 r. m 2019 1. He ca oTpa3eHN IPEKH OIIEPATUBHU Pa3XOAM.

12. ApArocpounn pUHAHCOBU AKTHUBU

ApyKecTBOTO He pa3lioAara ¢ AbATOCPOYHN (DHHAHCOBU aKTHUBU.

13. OTcpoyeHN AQHBYHH AKTUBH U IACUBU
Tweit kato Ha ocHoBamue dYA. 175 or 3KIIO, ApyxecTBOTO He HOAACKH Ha OOAaraHe c
KOPIIOPATUBEH AAHBK, HE CE HAYHCAABAT OTCPOYCHU AAHBYHU AKTHBU U ITACHBHL.
14. Marepuasnu 3anacu

ApyxectBoTO HE mpuTeKaBa MatepuasHu 3amach. Kom 31 aekemspu 2020 1. He ca IpeAOCTABSHE
MATEPHAAHH 32aTTACH KATO OOE3ITEUEHIE HA 3aAhAKEHUS.
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15. AoroBopu 3a CTpPOUTEACTBO

ApyKecTBOTO HAMA IIPUXOAH II0 AOTOBOPH 32 CTPOHTEACTBO.
16. Kparkocpounu (puHAHCOBH AaKTHUBH

Kpartkocpounnre (pUHAHCOBH aKTHBH Ca OIICHEHH IIO CIIPABEAANBA CTOMHOCT, OIIPEACACHA Ha
6azaTa Ha OOPCOBUTE KOTUPOBKU KbM AaTaTta Ha (PUHAHCOBHUSA OTUET.
[TeganOunre 1 3aryOuTe ca MPU3HATH B OTYETA 34 I1€9aA0ATA HAM 3ary0aTa U APyrusd BCEOOXBATEH
AOXOA Ha peA ,,Purancou pazxoan’” u pea ,,PuHaHCOBH IPUXOAH .

17. AepusBatuBu

ApyxectBOTO HE OTYHTA ACPUBATUBH.

18. T'oproBcku u Apyru B3eMaHUA

TeproBckuTe B3EeMaHHA HA APYKECTBOTO Ca B pasMep Ha 14 XHA. AB, IIPEACTABAABAIIN
HAIIAQTEHH CYMH ITO IPHAOOMBAHE HA MHBECTUIIMOHHHI HMOTH.

19. ITapu 1 mapuYHNU €KBUBAACHTH

HapI/ITC n HapI/I‘IHI/ITC CKBHUBAACHTH BKAIOYBAT CACAHUTE CACMCHTH:

31.12.2020 31.12.2019
‘000 aB. ‘000 aB.

[Taprrann cpeAcTBa B OaHKH U B OPOI B:
- OBATapcKHu AeBa 11313 67
ITapu 1 napuyHN €KBUBAACHTH 11313 67

20. AkTMUBU U T U 34 OCBODO>KAaBaHEe, KAACUUIIUPAHU KATO ABDPKAHU 34 IIPOAAKOa
bl

ApyxKecTBOTO HAMA AKTHBH H I'PYIIN 32 OCBOOOKAABAHE, KAACH(DHUIINPAHHI KATO ABPKAHU 32

IIPOAAKOA.

21. CoGcTBeH KanuTaa

21.1.AkiimoHepeH KanuTaa

Perucrpupanunar karmmraa Ha ApyxecTBOTO ce cberon oT 19 299 999 ma Opoit HarbAHO HAATEHH
OOHMKHOBEHH AKIINU C HOMHHAAHA CTOHHOCT B pasmep Ha 1,00 AB. 32 axrusa. Beudku axium ca ¢
IIPaBO HA IIOAYYABAHE HA AUBHACHT M AHKBHAAIIHOHEH AfIA M IIPEACTABAABAT CAHH IAAC OT
OOIIIOTO CHOpaHUE HA AKIIHOHEpUTE HA APYKECTBOTO.

31.12.2020 31.12.2019

BpOfI N3AAACHH 1 HAITbAHO ITAATCHIM AKITMI:

B mawaaoTo Ha roaonmHATA 1 300 000 1 300 000
bpoit mapaseHN 1 HAITBAHO ITAQTEHN aAKITUN 17 999 999 0
OO0 6poii akuu, oropusupanu Ha 31 AekemBpu 19 299 999 1300 000

ApyKecTBOTO € IPUKAIOYHAO IIPOLEAYPA IIO IYOUYHO IIPEAAAraHE HaA IIpaBa 3a 3aKyIyBaHE
akuy, 3a yBeamdaBaHe Ha kKammtasa. Cropea opaoOpenus mnpocuexr or KPH ma BOb ca
npoaaseHu u 3anmcaru 17 999 999 6p axrun.
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CruchbKbT Ha OCHOBHHTE aKIIHOHEPH Ha APYIKECTBOTO € IIPEACTABEH, KAKTO CACABA:
31 AexemBpH 31 aexemBpH 31 AexemBpH 31 aexeMBpH
2019 2019 2020 2020
Bpoii akrun % Bpoii akum %
Poana sems 1 300 000 100,00 19 167 746 99,98
XOAAMHT AA
AIlD 0 0 127 800 0,00
,,Coraacme*
Cobraacue uHC 0 0 4 453 0,02
opokep EOOA
Apyru pesepsu

ApyKecTBOTO HE ¢ POPMHIPAAO APYTH PE3CPBH.

22. ITpoBusuu

,A,py}KCCTBOTO HC € HAYUCAUAO IIPOBU3UM.

23. Bp3narpa>kAeHHuA HA IEPCOHAAA

23.1. Pasxoau 32 mepcoHaAa

PaSXOAI/ITC 34 B”I)SHaI“pa)KACHI/IH Ha nepc0HaAa BKAIOYBAT:

31.12.2020 31.12.2019

‘000 a=s. ‘000 aB.
Pasxoan 3a 3amaatu (33) (306)
Pa3xoAm 3a cOIMaAHH OCHUTYPOBKI 1 3)
Pa3xoaAm 3a mepcoHasa (34) 39)
24. 3aemn
ApyKecTBOTO HE € CKAIOYBAAO AOTOBOPH 32 3aC€MH.
25. T'BproBCKH U APYTH 3aAbAYKEHHA
31.12.2020 31.12.2019
‘000 am. ‘000 amB.
Texyru:
TBproBeku 3aAbAKEHUA 13 32
3aABAKEHHSA KaM CBBP3AHH IIPEAIIPUATHA 8 0
3aABAKEHHA KbM IIEPCOHAAA H OCUTYPHUTEAHI 12 32
3aABAMKCHIA
Apyru 3aApAxKeHNA (BKA. KbM CBBP3AHH 0 20
IIPEATIPHUATHSA)
Texymy ThProBCKI U APYTH 3aABAYKEHUA 33 44

KoM 31.12.2020 Apy)ecTBOTO € IPUKAFOUHIAO IIPOIieca Ha EMATHPAHE HAa HOBHU aKITUM.
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Hermara OaramcoBa CTOMHOCT Ha TEKYIIHTE THPIOBCKM U APYTH 33aABAMKEHHA CE IIPHEMa 32
pasyMHa IPUOAUZUTEAHA OIIEHKA HA CIIPABEAAUBATA UM CTOMHOCT.

26. I'Tpuxoau oT IpoAa>KkOHu

HPHXOAHTC oT HpOAa)K6I/I Ha Apy)KCCTBOTO MOTaT Aad 6$AaT aHaAI/ISI/IpaHI/I, KaKTO CACABa:

31.12.2020 31.12.2019

‘000 as. ‘000 asB.
IIpuxoam oT IIpeAOCTaBAHE Ha YCAYTH 456 56
456 56

27. Ileuaaba ot mpoAa>k6a HA HETEKYIIIA AKTUBHA

ApyecTBOTO HAMA OTYETEHH IIPUXOAN OT IIPOAAKOA HA HETEKYIITH aKTHBI
28. PasxoAm 32 marepuasn

,A,py}KCCTBOTO HAMAa OTYCTCHH PA3XOAM 324 MATCPHUAAML.

29. Pa3zxoAu 32 BEHIIHH YCAYTH

PaszxoAuTe 32 BHHIITHI YCAYTH BKAFOYBAT:

31.12.2020

‘000 am.

Pa3xoAu 32 FOPHAMYECKH YCAYTH (12)
DHrHAHCOBO CIETOBOAHU U OAUTOPCKH YCAYTH (12)
Takcu KbM ABPIKABHH U PEIYAATOPHH HHCTUTYIIHN (22)
(46)

[Ipes mepuoaa He ca IIPEAOCTABIHHE AAHBYHU KOHCYATALIHMHE AW APYTH YCAYIH, HECBBP3aHH C
HE32BUCHM ¢uHAHCOB OAMT  OT  H30paHHA  3aKOHOB HE32BUCHM OAHTOP.
Bpamarpamkaennero 3a  oamt e B pasmep Ha 4800,00aB. Hacrosmoro omosecrsaBane e B
U3ITbAHEHWE HA M3UCKBAHMATA HA 9A. 30 OT 32KOHA 32 CIETOBOACTBOTO.

30. duHAHCOBHU IPUXOAU U PA3XOAH

®dungancosure pa3xoAan 3a IIPCACTABCHUTC OTYCTHH IICPHOAN € HECBIINECCTBCHA 32 IICAHUTC HaA
HPCACTQB}IHCTO M B MCKAMHHUMA (bI/IHaHCOB OTHYCT.

31. Apyru ¢puHAHCOBH IIO3UITHA
ApyxKecTBOTO HE OTIHTA APYTH (DUHAHCOBH ITO3HUIINM.
32. Pa3xoAm 32 AAHBIIA BBPXY AOXOAQ

PuHaHCOBHAT pe3yATaT Ha APYKECTBOTO HE IOAACKH HA OOAAraHe C KOPIIOPATHBEH AAHDK,
cbraacHo 49A.175 ot 3akoHa 32 KOPIIOPATUBHOTO IIOAOXOAHO OOAAraHe.
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33. CAeAkH CBC CBBP3aHU AHIIA

Axo He e I/ISPI/I"IHO YIIOMEHATO, TPAH3AKIIMUTC CHC CBBP3aHU AHUIIA HE Ca HSBBPMBQHH opu
CIICIAAHH YCAOBHUS M HC Ca IIPCAOCTABAHU UAHU ITOAYIABAHN HUKAKBH TAPAHITIN.

33.1. CAeAKH C KAFOYOB YIIPABAE€HCKH IIEPCOHAA

KArouoBuAT yIpaBAGHCKH IlepcOHAA Ha /APYKeCTBOTO BKAIOUBa dAeHOBeTe Ha CbBera Ha
AupekTopure. Bb3HAarpamaeHnATa Ha KAIOYOBHA YIPABACHCKH IIEPCOHAA BKAIOYBAT CACAHHTE
pasxoAm:

31.12.2020 31.12.2019
‘000 AB. ‘000 asB.

Kp ATKO CpO‘IHI/I B”I)SHal"p AKACHUA:

3amaary, BRKAIOYHTEAHO OOHyCH 19 18
PasxoAm 32 conmaAHI OCHTYpPOBKI 0 3
OOI1I0 KPaTKOCPOYHHU Bb3HATPAKACHIS 19 21
OO6m10 BB3HATPAKACHUA 19 21

34. PasyeTn ChC CBBP3aHU AHIIA B Kpad HA TOAMTHATA

31.12.2020 31.12.2019
‘000 aB. ‘000 AB.

Texymm

3aAbAKEHUA KBM:

- KArouos yrrpaBAeHcKH IepcoHaA 0 27
- 3aABAKEHNA KbM MAKOPUTAPEH COOCTBEHUK 8

OOI11I0 TeKyIIH 3aABAKEHIA KbM CBbP3AHH AUIIA 8 27
OO6m10 3aABA’KEHNA KbM CBBP3aHU AU 8 27

35. be3HaAMYHU CACAKH

HpCS HPCACTQBCHHTC OTYCTHH IICPHOAH Apy)KCCTBOTO HE€ € OCBhIIECCTBUAO MHBECCTUIIMOHHM M
(bI/IHaHCOBI/I CACAKH, IIPH KOUTO HC Ca MU3IIOA3BAHU ITAPW UAHU ITAPUYIHU CKBUBAACHTH M KOHUTO
HE Ca OTPA3CHU B OTYCTA 34 IIAPUIHUTC ITOTOLIM.

36. YCAOBHM aKTHBH U YCAOBHH ITACUBH

HPCS HCpI/IOAa HiMa IIPEAABCHU PA3AMIHI FapaHL[I/IOHHI/I n HpaBHI/I HNCKOBC KbM Apy)KCCTBOTO.
He ca Bp3upukuasn YCAOBHH ITaCHUBH.

37. PuckoBe, CBBp3aHU C (PUHAHCOBUTE HHCTPYMEHTH

IleAn 1 moAMTHKA HA PBKOBOACTBOTO II0 OTHOIIIEHHE YIIPABACHHE HA PUCKA

ApyKecTBOTO € M3AOKEHO HA PA3AHYHU BHAOBE PHCKOBE IIO OTHOIICHHE Ha (DUHAHCOBHTE CH
nHcTpyMeHTH. Hali-3Haunvure (DMHAHCOBH PHCKOBE, HA KOHTO € H3AOKEHO APYKECTBOTO Ca
ITA32PEH PUCK, KDEAUTEH PUCK M AUKBHAEH PHUCK.
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VipaBAeHHETO Ha prcka Ha APY/KECTBOTO CE OCHINECTBABA OT LEHTPAAHATA AAMUHUICTPAIIUA HA
ApyxecTBOTO B CHTPyAHMYECTBO CbC CbBera Ha AupekTopure. [Ipropurer Ha pPPKOBOACTBOTO €
A4 OCHTYPH KPATKOCPOYHHUTE M CPEAHO CPOYHM MAPUIHHU ITOTOIM, KATO HAMAAN M3AATAHETO CH
Ha pucK. AbArocpounnrte (PUHAHCOBM MHBECTHIIMH CE€ VIPAaBAABAT, TaKa dYe Aa HMaT
ABATOCPOYHA Bb3BPAIaEMOCT.

Apy)KCCTBOTO HC CC 3aHMMAaBa AKTHBHO C THPIYBAHETO HaA CpI/IHaHCOBI/I AKTHUBH 34 CIICKYAATHBHU
IICAH, HUTO ITbK M3AA2Ba OIIITHI.

Haii-cpimectBennTe (DMHAHCOBH PHCKOBE, HA KOUTO € M3AOKEHO /APYKECTBOTO, Ca OIHCAHH I10-
AOAY.

37.1. Awmaam3 Ha ma3apHUA PUCK

Bcaeactsue Ha m3moaspaHeTo Ha (PHHAHCOBH HMHCTPYMEHTH /APYKECTBOTO € HM3AOKEHO HA
ITA32PEH PHUCK M ITO-KOHKPETHO HA PHCK OT IIPOMEHH BBB BAAYTHHA KyPC, AUXBEH PHCK, KAKTO U
pHUCK OT IIpOMAHATA HAa KOHKPETHH IICHH, KOETO C€ ABAKH Ha OIEpPATUBHATA U
MHBECTUIIHOHHATA ACHHOCT Ha ApyKeCcTBOTO.

37.1.1. BaayreH puck

[To-roasamara 49acT OT CACAKHTE Ha APYKECTBOTO CE OCBILIECTBABAT B OBATAPCKH A€BA. 3a Aad
HAMAAN BAAYTHHA PHUCK, APYKECTBOTO CACAM IIAPUYHHUTE IIOTOIH, KOHTO HE Ca B OBArapCKU
AeBa. B AeBa ca ACHOMHUHUpPAaHH Pa3XxOANTE, CBBP3AHH CbC CTPOHTEACTBOTO, H3IPAKAAHETO U
eKCIIAOATAIIUATA HA HEABIKUMU nMmoTH. CebecToMHOCTTA (ITOKYIIHATA II€HA) HA HEABIKHUMUTE
HIMOTH HAaH-9eCTO ce AOTOBOBApA B eBpo. OT APyra CTpaHa BCUYKH IIPHXOAN Ha APYKECTBOTO ce
AOTOBApAT B AcBa. B ycAaoBuATa Ha BaAyTeH OOpA M (PUKCHpPAaH OOMEHEH KypC HA A€BA CIIPAMO
€BPOTO, BAAYTEH PUCK 33 APYKECTBOTO IPAKTUICCKU HAMA.

ApyecTBOTO € HM3AOKEHO Ha BAAYTCH PHCK M IIPH H3BBPIIBAHE HAa CACAKH C (DMHAHCOBH
MHCTPYMEHTH, ACHOMHUHUPAHI B UYKACCTPAHHA BaAyTA.

[Ipn m3BBbpIIBAHE HA CACAKH B UYKEACTPAHHA BAAyTA BL3HUKBAT IIPUXOAU M Pa3XOAU OT
BAAYTHH OIIEPAIliM, KOUTO CE€ OTYMUTAT B OoTdeTa 32 Aoxoaute. [Ipes mpeacraBennre ordeTHH
APY/KECTBOTO HE € OHAO H3AOKEHO Ha BAAYTEH PHCK, AOKOKOTO 32 HEIO HE Ca BB3HHUKBAAN
MO3NINHA, IIO3NOHUPAHH BHB BAAYTH, PASAMYIHHA OT A€BA U €BPO.

[ToanTnkaTa 1O yIpaBACHHE HAa BAAYTHHA PHCK, OCBINECTBABAHA OT APY/KECTBOTO € Ad HE Ce
HU3BBPIIAT 3HAYUTEAHN OIIEPAIIUN U Ad HE CE ITOAABP/KAT OTBOPEHH IO3UITUN B UyKACCTPAHHA
BAAYTA, PA3AMYIHA OT EBPO.

37.1.2. AuxBeH puck

[Toantukara Ha ApPyKECTBOTO € HACOYEHA KbM MHUHUMH3HpPAHE HA AUXBEHHUA PHCK IIPH
abarocpouno dunancupane. Kom 31 aekemspu 2020 r. ApyKecTBOTO HE € H3AOKEHO Ha PHCK
OT IPOMSHA HA ITA3APHUTE AUXBEHU IIPOLIEHTH 110 OAHKOBUTE CH 3a€MH, KOUTO Ca C IIPOMEHAUB
AUXBEH IIPOIICHT.

37.1.3. Apyru neHoBH PUCKOBE

Pucksr OT yBeAmdeHne Ha MH@AANNUATA € CBBP3aH C HAMAAABAHETO HA PEAAHATA ITOKYIIATCAHA
CHAQ HA MKOHOMHYECKHTE CYOCKTH M €BEHTYaAHATa OOE3IIEHKA HA aKTHBHTE, ACHOMUHUPAHU B
MecTHA BaAyTa. CrcremMaTa Ha BaAYTEH OOPA KOHTPOAHPA IMAPHIHOTO IPEAAATAHE, HO BHHIITHI
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dakTOpH MOTraT Aa OKa)KAaT HATHCK B IIOCOKA Ha yBeAWdeHHe Ha reHoBure HuBa. Caea
IIPUCBEANHABAHETO Ha crpaHata HH KbM EC ce HabAfiaaBa HATHCK KbM AOOAIIKABaHE HA
LICHOBHTE PABHUINA KbM TE3U OT ocraHaante crpanu ot EC, T.e. nH@AAmATA B CTPAaHATA € II0-
BHCOKA OT CPEAHHsA TeMIl Ha mH@Aanus B crpaHuTe-daancku Ha EC. Bornpexkn ge TemirsT Ha
nH@AAEA B CTPaHATA YYBCTBHTEAHOCE 3a0aBH B PE3yATAT HA HACTBIIMAATA CBETOBHA
MKOHOMHYCKA U (PHHAHCOBA KPH3a, TONW IIPOABAKABA A4 OBAEC IIO-BHCOK OT CPEAHHSA TEMIT HA
ndaarus B crpanure o1 EC. K'bM HACTOAIIMA MOMEHT M KATO IIIAO MEXAHH3MBT Ha BAAyTCH
OOpPA OcCHIypsiBa TAPAHIINM, Ye¢ HH(MAAUATA B CTPAHATA III€ OCTAHE ITOA KOHTPOA M HfMA A2 M2
HEOAATOIIPHATHO BAUAHUE BPbXY HKOHOMUKATA HA CTPAHATA H B YaCTHOCT BBPXY ACHHOCTTA HA
ApyxecTBOTO.

ApyxecTBOTO MOKE A2 OBAEC U3AOKEHO HAa PUCKOBE OT ITOKAYBAHE Ha IIEHUTE HA HAKOH OTACAHN
CTOKH, MAaTEPHUAAM U YCAYIHM CBBP3aHH C ACMHOCTTA M HAa PHUCK OT IIOHMKBAHE IIEHUTE Ha
HPUTEKBAHUTE UMOTH.

- Puck or mokadBaHe IieHATa HA IIAPLEAM U 3eMH. [laprieanTe, IO3EMACHHTE HMOTH
IIPEACTABASBAT €AHA OT OCHOBHHTE ,,CYPOBHHU " M3IIOA3BAHU B ACHHOCTTA HA APYKECTBOTO 3a
M3IPaKAAHE Ha HEABIKHMHU UMOTH. ChINECTBEHO ITOKAYBAHE HA I[CHUTE HA IIAPEAHTE OU MOTAO
A2 HAMaAHd II€9aAONTE HA APYKECTBOTO U BB3MOKHOCTUTE 32 H3BBPINBAHE HA ACHHOCT.
BpsmoxkHOCTTA OT 3aryOM € €AMMHHAPaHA OT IIOAUTHKATa Ha APYKECTBOTO, CIIOPEA KOATO
HEABIKIMH HMOTH C€ IIPOAABAT (aBAHCOBO) CAMO CACA KATO ITO3EMACHHUAT UMOT AU IIPABOTO
Ha CTPOCK BBPXY HErO OBAAT 3aKYICHH HAH AOTOBOPEHH (B CAyYIaHTE Ha IIPCAOCTABAHE Ha
obesIrereHune).

- Puck ot moHmxBaHe Ha IIEHUTE HAa HEABIKHMHTE UMOTH. VI3MeHEHMETO Ha ImazapHHTE
IICHN HAa HEABIUKHMHTEC HMOTH M KOHKPETHO Ha IPUTCKBAHUTE OT ApPYKECTBOTO aKTHUBH
IIPOMEHA HETHATA UM CTOHHOCT, KAKTO M HETHATA CTOMHOCT HA AKTUBUTE HA CAHA AKITHA.
HamaafBaneTo Ha masapHUTE IICHH HA HEABIDKIMHTE HMOTH U Ha AOXOAHTE OT TAX O AOBEAO
AO HAMAAABAHE HA IIPUXOAHUTE, CBOTBETHO AO HAMAAfIBAHE HA PEAAH3HpPAHUA OT APYKECTBOTO
dpuranCcoOB pesyarar, ot koitTo 90% ce pasmpeaeadT oA popMaTa Ha AUBHACHT.

®unaancoBara kpusa B bbarapua AOBeAe AO CHAHO HAMAAABAHE HA HMKOHOMECKATA aKTHBHOCT,
HAMAAfBAHE HA 9UY)KACTPAHHHTE HHBECTUIINN, HAPACTBAHE Ha Oe3padOTHIIATATA M OIPAYCHO
kpeanTupane. ToBa ca OTpasy B roAfAMa CTEIEH HETATHBHO HA CEKTOPA HA HEABIDKHMU HMOTH,
KATO AOBEAC AO CHAHO IIOHIKCHHE Ha TBPCEHETO, IICHOBUTE HHUBA M AKTHBHOCTTA B CEKTOPA.
MHOTO OT HHBECTHUTOPHTIEC U CTPOMTICANTE B  CTpaHaTa OfAXa IIOCBETCHH  IIPEA
IIPEAUSBUKATEACTBOTO AQ HE IPEKPATAT ACHHOCTTA CH HU/UAM  Ad HE H3IAAHAT B
HEIIAQATEKOCIIOCOOHOCT, KOETO AAA€ CBOETO HETATHBHO OTPAKEHHE H BDBPXY 32€TOCTTA B
CTPOUTEAHISA CEKTOP.

Bbrpekn, de mpea CeKTOpHTE HEABIKUMU HMOTH U CTPOHTEACTO CBINECTBYBAT MHOMKECTBO
IIPEYKH 32 OBP30 BH3CTAHOBABAHE, KbM MOMEHTA CE HAOAFOAABA M3BECTHO CTAOMAM3HpAHE HA
1a3apa yCIOPEAHO C IIOBHINECHHE HA AKTHBHOCTTA HA OAHKHTE IIPH OTIIYCKAHETO HA HIIOTCYHU
KPEAUTH.

ApYKECTBOTO € HM3AOMKEHO HA PHCK OT IIOHIDKABAHE IICHUTC HA HEABIDKHMHUTE HMOTH OT
MOMCHTA, B KOHWTO H3BBPIIH PAa3XOAH 32 TAXHOTO IIOCTPOABAHE AO MOMCHTA Ha TAXHATA
mpoAaxkOa. ApyHKecTBOTO ce CTpeMH Aa HAMAaAM TO3H PHCK KATO H3BBPINBA PA3XOAH 32
oCTposABaHE (BKAIOYNTEAHO IIPUAOOMBAHE HA IIAPIIEAH) CAMO IIPH HAAHMYHNETO HA AOKA3AH
[1a3apEH HHTEPEC 32 KOHKPETHUTE HMOTH, KOHTO INe OBAAT IOCTPOCHH W IIPEAAOKECHU 34
IIPOAAKOA.

- Puck ot mpomsAHa Ha APYIH IIEHH, CBBP3aHH CbC CTPOUTEACTBOTO. [loBedero meHm Ha
MATEPHAAU U YCAYIH, CBBP3aHHM CBC CTPOUTEACTBOTO CE IIPOMEAT B CAHA M CBIIA IIOCOKA C
IIPOMAHATA HA IICHUTE Ha ,,KPAHHUTE IIPOAYKTH < — HEABIDKHMUTE UMOTH. TOBa € Taka, 3aI0TO
BBPXY TAX HAN-TOASAMO BAUAHHE OKa3Ba THPCEHETO OT CTPaHA HA CTPOMTECAHH IIPEAIIPUEMAYIHA
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MecTHHA I1a3ap. EAHO CBIECTBEHO M3KAIOYEHHE OT TOBA IIPABHAO € II€HATA HA CTOMaHaTa. 11 ce
BAMAC MHOTIO IIOBEYE OT CBETOBHUTE LIEHH OTKOAKOTO OT MectHH axropu. [lopasnm Tasm
IIPUYHHA MOXKE Ad CE CTUTHE AO CHTYaIlud, B KOATO IICHHTE HA CTOMAHATA CE ITOKAYBAT AOKATO
LIEHUTE Ha KPaHUTE IIPOAYKTH HE C€ IPOMEHAT MAM CIIaAAT. BbArapckaTa MKOHOMHKA ITpe3
IIOCACAHHTE TOAMHH IIOKa3Ba BCE IIO-CHAHA Kopeaarua ¢ mkonommkwure B EC. B wacrmoct
CBETOBHATA (PUHAHCOBA M HKOHOMIYECKA KPHU3a CE OTPa3fBa CAHAKBO U IIOYTHEAHOBPEMEHHO (C
pa3sAMKa OT HAKOAKO MECEIa) Ha CBCTOBHHTE ITa3apM HA MMOTH M Ha ma3apa B bobarapusa. Hue
OJYaKBaMe IIEHUTE Ha CTPOMTEAHNTE MATEPHAAH U YCAYTH Ad CE ABHKAT YCITOPEAHO B IIPOIIEHTHO
M3PaKEHUE C ABIVKEHHETO IIEHUTE HA IMOTHUTE.

- PucxaBe, cBBp3aHH C IIOBHINIEHATA KOHKypeHInA. BcAeAcTBre Ha 3HAYHTEAHHA PBCT Ha
OBATAPCKHA ITa3ap HA HEABHKHMH HMOTH IIPE3 ITOCACAHHTE TOAHMHH IIPEAW HACTBIIBAHETO HA
rao0asHaTta (DUHAHCOBA KPH3a, B CEKTOpPAa BAA30Xa MHOTO HOBH Hrpaud, B T. 4. m MHOro
Yy)KACCTPAHHH MHBECTHTOPH. B pesyarar Ha TOBa OAXMECBHACTEAM HA 3aCHABAIIATA CE
KOHKYPEHIIUA MEKAY CTPOHTEAHN (PHPMH,ATCHIINK 32 HEABIDKUMH HMOTH, APYMKECTBA ChC
CIIeITMaAHA MHBECTUILIMOHHA IIEA, THPIOBCKU OaHKM, PHU3MYecKH AnIa U Ap. ToBa ce orpasssa
Ha MHBECTUIIMOHHHUTE Pa3XOAMHA /PYKECTBOTO N MOXKE Aa AOBEAE AO HaMaAfBaHE Ha
IIPHUBACKATEAHOCTTA OT HHBECTUIINN B IICHHU KHIDKA.

B pesyarar Ha raoGasmata dpuHAHCOBA Kpusa, KOATO 3amoduna mpe3 2008 r., pasBurHeTo Ha
I1a3apa Ha HEABIKHMHI UMOTH OTOEAA32 3HAYNTEAHA IIPOMSHA.

I'noGaaHOTO 3202BHHE B CEKTOpPA HAa HEABIKHMHTE HMOTH IIPEHECE CBOS HEraTHBEH eDEKT U
BbpXy boarapma. Eama or TeHAcHImHTE OCINE OTTETAAHETO HA IIO-PUCKOBHTE UY/KAL
MHBECTHTOPH OT OBArapCKUA I1a3ap M HABAN3AHETO HA IIO-KOHCEPBATUBHUTE HEMCKH U
ABCTPUIICKH KOMITAHHH B (DOHAOBE.

B macrosmmre ycaoBHA Ha TAaXO OAaBHOM3AM3aHE OT HKOHOMHYECKATA KpH3a U
[TOBHIIIEHAKOHKYPEHIIUA, APYKECTBOTOCECTPEMUAA THPCH BCE OILEITIOALICHEHH CEKTOPH H HEIIIM,
B KOUTO A2 PEAAU3HPA ITO-BUCOKA PEHTAOMAHOCT OT CPEAHATA 34 CEKTOPA.

37.2. Amnaau3 Ha KPEAUTHHA PUCK

KpeAuTHHAT PHCK IPEACTABAABA PUCKBT AAACH KOHTPAICHT AQ HE 3AIIAATH 3aABAKECHHETO CH
KbM APYKECTBOTO.

ApyKecTBOTO PEAOBHO CACAH 32 HEU3ITBAHCHUETO HA 3aABAKCHHATA HA CBOU KAHUCHTU H APYIH
KOHTPATCHTH, YCTAHOBCHN HMHAHBHAYAAHO WAHM HA TPYIIH, M H3IIOA3Ba Ta3n HMHQOpMAIus 3a
KOHTPOA Ha KpeAuTHHsA pHCK. Korato pasxoAure He ca IIPEKAACHO BHCOKH, CE€ HAOABAT U
M3IIOA3BAT AAHHH 32 KPCAI/ITCH peﬁTI/IHF OT BBbHIITHH HM3TOYHMITHA I/I/I/IAI/I CpI/IHaHCOBI/I OTYETH HA
KAHEHTHTE U APyruTe KOHTpareHTH. IloAmTrka Ha ApPyKeCTBOTO € Aa H3BDBPIIBA TPAH3AKIIUL
CaMO C KOHTPAr€HTH C AOOBP KpPEAHTEH pPEeHTHHI. ApPyKECTBOTO Hee IIPEAOCTABAAO
puHAHCOBUTE CH AKTUBU KATO OOE3IICUYCHUE.

[To orHOmIEHHE Ha TBHPrOBCKATE U APyrH B3eMaHHA ApPYKECTBOTO HE € H3AOKEHO Ha
3HAYHTEACH KPEAUTEH PHCK KbM HHTO CAHH OTACGACH KOHTPAr€HT HAH KBM IpyHma OT
KOHTPAr€HTH, KOUTO HMAT CXOAHH XaPaKTCPHUCTUKH. T'BpProBcKknTe B3EMAHHA CE CBCTOAT OT
MAaABK OpPOM KAHEHTH B €AHA HHAyCTpuA u reorpacdpcku odsactu. Ha Gaszara Ha mcropmdecku
ITOKA32TEAH, PBKOBOACTBOTO CYHTA, Y€ KPEAUTHATA OIICHKA HA THPIOBCKU B3E€MaHHA, KOUTO HE
Ca C U3TEKDbA IAACK, € AOOpa.

KpeAuTHHAT PHCK OTHOCHO IIApW M ITAPHYHU EKBHBAACHTH, CPEACTBA HA ITAPHYHHA I1a3ap,
HEOOE3IIEYeHN OOAMIallnM W ACPHUBATHBHH (PUHAHCOBH HHCTPYMEHTH CE€ CYHTA 32
HECDIIECTBEH, ThI KATO KOHTPAICHTUTE Ca OAHKH C AOOpPa PeIryTanns U BHCOKA BBHIITHA OIICHKA
HA KPEAUTHHA PEHTHHT.
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37.3. AmaAn3 Ha AMKBUAHHA PUCK

AMKBUAHHAT PHCK IIPEACTaBAfIBA PUCKBT APYKECTBOTO Aa HE MOXKE Aa IIOTACH CBOUTE
3aABAKEHHUA. APYKECTBOTO IOCPEIa HYKAHTE CH OT AHKBUAHH CPEACTBA, KATO BHHUMATEAHO
CACAU TIAAIIAHHUATA IIO ITOTACHTEAHHTE IIAAHOBE HA ABATOCPOYHHTE (DHHAHCOBU 3aABAMKCHII,
KaKTO M BXOAAIIHUTE M H3XOAAINN HAPUYHU IOTOIIM, BB3HHUKBAIIM B XOAA HA OIIEPATHBHATA
AerHOCT. HysamTe OT AMKBHAHE CPEACTBA CE CAGAAT 32 PA3AHYHH BPEMEBU IIEPHOAU —
€/KECEAMUYIHO, KakTo 1 Ha Oasara Ha 30-AHeBHU nporHo3n. Hyxanre oT ANKBHAHH CpPeACTBa B
ABATOCPOYEH ITAaH — 32 mepuoAn oT 180 m 360 AHH, ce OITPeAEAAT MECEUHO.

Apy)KeCTBOTo ABPIKH ITApU B 6pof/'1, 32 Ad ITOCPEINa AMKBHAHHUTE CH HYKAHU 32 ITepHOAU A0 30
AHH.

38. OneHsABaHe 110 CIPABEAANBA CTOMHOCT
38.1. OnenABaHe 110 CIIPAaBEAANBA CTOMHOCT HA HE(DMHAHCOBU AKTHUBU

CrpaBeaAnBaTa CTOMHOCT Ha HEABIKIMHUTE UMOTH Ha APYKECTBOTO € OIIPEACACHA Ha Oa3ara Ha
AOKAJAY Ha HE3ABHCHUMH AMIICH3UPAHU OLCHUTEAH.

3ems

OrreHkara 0 CIIPaBEAAHBA CTOMHOCT ce Oa3upa Ha HAOATOAABAHH IICHH HA CKOPOIIHH IIa3aPHHU
CACGAKH 32 IIOAOOHH HMOTH, KOpHUrHpaHH 32 cHenududHn (QaKTOpH KATO  IIAOLL,
MECTOIIOAOKEHUE U HACTOAIIO U3II0A3BaHe. 3eMATa e mpeorieHeHa kbM despyapu 2019 .

CrimecTBeHn HEHAOAIOAABAHH AAHHI €A CBBP3AHH C KOPEKINATA 34 CHCHH(DUIHHUTE 3a 3EMHUTE
Ha ApyxkectBoro axropu. CremeHTa M IIOCOKATA HAa TA3H KOPEKIHA 3aBUCH OT Opos u
XAaPAKTEPUCTUKATE Ha HAOAIOAABAHUTE IIA3aPHH CACAKH C IIOAOOHH HMOTH, KOHTO Ca
HM3IIOA3BAHN 32 LICAHTE HA OIEHKaTa. BbIpekn de Te3m AAHHHM Ca CyOEKTHBHA IIPCIICHKA,
PBKOBOACTBOTO CYHTA, 9Y€ KpafHATA OLEHKA HE OH C€ IIOBAHAAA 3HAYUTECAHO OT APYIH
BDb3MOXKHU IIPEAITOAOKEHUA.

HauaasoTO canpno Ha HeDHHAHCOBUTE AKTHBH HA HHBO 3 MOXKE Aa ObAC PAaBHEHO C KParHOTO
UM CAAAO KbM OTYETHATA AATa, KAKTO CACABA:

HMNusecTunimonHmu
HMOTH
3emsa
‘000 aB.
Caapo kbm 1 aayapu 2020 1. 5244
[Nevanbu nAu 3aryOu, IPU3HATH B
reqaAbaTa HAM 3aryoara:
- IPOMAHA B CIIPAaBEAAHBATA 0
CTOﬁHOCT Ha MHBCCTUIIMOHHU NMOTHU
[IpuaoOuBaHMA HA MHBECTHITHOHHI 25029
UMOTH
[TpoaaxOn 0

Caapo xeMm 31 Aexemepu 2020 r. 30273
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39. IloAnTHKA U IPOIIEAYPH 32 YIIPABACHHE HA KAIIUTAAA
[eanre Ha Apy#KECTBOTO BBB BPB3Ka C YIIPABACHHCE Ha KAITUTAAA Ca:

® A2 OCHUIYPH CIIOCOOHOCTTZ Ha ApPYKECTBOTO A2 IPOABAKHA Ad CBINECTBYBA  KATO
AEHCTBAINO IIPEAIIPUATHC; 1

® A2 OCHUIYPH aACKBATHA PEHTAOMAHOCT 32 COOCTBEHHIIUTE, KATO OIIPEACAA IICHATA Ha
HPOAYKTUTE U YCAYTUTE CH B CbOTBETCTBUE C HUBOTO HA PHUCKA.

Apy)KCCTBOTO Ha6AI-OAaBa KAIINTaAa Ha 0a3aTa HAa CHOTHOIIEHHUETO HA KOPHUTHPAHUS KaIIUTAA
KbM O6LT_IaTa CyMa Ha aKTHUBUTC.

ApyecTBOTO OIIpEACAsl KOPHIHPAHHA KAIIMTAA Ha OCHOBaTa Ha 0OaAaHCOBATa CTOMHOCT Ha
COOCTBEHHSA KAIINTAA, IIPEACTABEHH B OTHYETA 32 (DHHAHCOBOTO CHCTOSHHE.

ApyKecTBOTO yIIpaBAfiBA CTPYKIypaTa HA KAIINTAAd W IIPABU HEOOXOAUMHTE KOPEKIIHH B
CBHOTBETCTBHE C IPOMEHHTE B MKOHOMHYECKATA OOCTAHOBKA M PHCKOBHTE XaPAaKTCPUCTUKH HA
CHOTBETHHTE aKTHUBH. 32 A2 ITOAABPKA MAH KOPHTHPA KaIIHTAAOBATA CTPYKTYpa, ApyxKecTBOTO
MOKE A2 IIPOMEHU CyMaTa Ha AUBHACHTHTE, M3IIAAIIAHU HA COOCTBEHUIINTE, Ad BbPHE KAITHTaA
HA aKIIMOHEPUTE, Ad EMUTHPA HOBU aKIINH HAH AQ ITIPOAIAC AKTHBH, 32 AQ HAMAAHU 3aABAKCHHUATA
cH.

,A,py}KCCTBOTO HE ¢ IIPOMCHSAAO IECAUTE, ITIOAUTUKUTE U IIPOIECUTC 32 YIIPABACHNC HA KAITUTAAAQ,
KaKTO 1 HAYHMHA HAa OHPCACA}IHC Ha KalmTaAa IIpe3 HPCACTQBCHI/ITC OTYCTHH IICPHUOAH.

ApyKecTBOTO € CIIa3MAO BBHIIHO HAAOKCHUTE M3HCKBAHNA 33 KAIINTAAA, HA KOHTO ITOAACKI
BBB BPB3Ka ChC CBOUTE AOTOBOPHU 3aAbAxkeHHA KbM 31 Aekemspu 2020 r. m 2019 .

40. Cp0uTtHna cA€A Kpad HA OTYETHHUA IIEPUOA

He ca Bb3HUKHAAT KOpHUTrHpaInn CEOUTHA AU 3HAYUTEAHU HEKOPUTHPALIA cpOUTHA MEKAY
AaTaTa Ha (DUHAHCOBHA OTYET U AATaTa Ha OAOOPEHUETO My 32 IIyOAHUKYBaHE.

41. OpoOpeHne HA (PUHAHCOBUA OTYET

®unancousar order kbpM 31 Aekemspu 2020 r. (BKAIOYHTEAHO CPaBHHTEAHATA MHMOpPMAIINA) €
oaoOpeH u mpuet ot CbBera Ha Aupekropure Ha 27 sayapu 2021 1.
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