WHBECT KETTUTHJ ACET MEHU/ODKMBHT EAJT

OTYET 3A PUHAHCOBOTO CHCTOSIHUE
kbM 31 nexemBpu 2020 roauna

Ipunoxcenus 31.12.2020 31.12.2019
BGN'000 BGN'000

AKTHBH
Herexyuu aKkTHBH
Hmoryu,Maumuy 1 o6opynBaHe 5 i -
O610 HeTeKYIIH AKTHBH 2
Texymu aKTHBH
[TapuuHYU CpencTBa ¥ EKBUBAIEHTH 6 245 125
ITapyuqHY HATUYHOCTH Ha ACNO3UTH 6 23 23
Baemanus 7 223 136
06110 TeKYIH AKTHBH 491 484
OBIIO AKTHBH 492 486
MNACHBH U KAIIUTAJ
Perucrpupan xanuran 8 300 300
PesepBu 31 31
Harpynaxa neqanta 159 149
OBIIO COBCTBEH KAITUTAJI 490 480
TeKyllH NaCHBH
JlaHb9HH 3aXBIDKEHHA 9 2 6
O6mo nacHBH 2 6
OBLIO COBCTBEH KAITMTAJI A IACHBH 492 486

000bpen om_k @.a Oupexmopume na 17 mapm 2021 2.
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HHBECT KEITUTHJI ACET MEHUTAMBHT EAQl

OTYET 3A BCEOBXBATHHA 10X0[J
38 rOAMHATA, 3asbpmBama Ha 31 nexemBpu 2020 r.
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HepuHaHCOBH NPHXOAH
Hpyru npuxonu

0610 HeUHAHCOBYU MIPUXOIU

0010 Npuxoau

HedunancoBn pa3xoau

Pa3xonu 3a BBHIIIHY YCIYTH
Pa3sxoan 3a amMopTH3aLHg
Pa3xomy 3a 3ariaTé ¥ OCUTYPOBKH

O61wo HehHHAHCOBY Pa3XOIH

(MHHAHCOBH Pa3xoIH
Jpyru $UHAHCOBHU pa3xonu

O6mo HpUHAHCOBH pPa3Xolu

O6mio pazxoau
Ieuanta npeau nanb4HO obJarane
Pa3xonu 3a janbUH
HeTna neyaji6a 3a nepHoaa
Jpyr BceoOxBaTeH noxoa
061 BceobxBaTeH 10X0/1

Hevyan6a Ha
aAKLHS B JieBa

10 205 198
205 198
205 198
11 (52) 37
12 ¢y (2
13 (140) (98)
(193) (137)
49
(¢)) :
(194) (137)
11 61
(¢Y) (6)
10 55
10 55
14 0,0348 0,1834

Toduwnuam unancos omuem e 0dobpern om Cveema na Oupexmopume na 17 mapm 2021 e.

Crncrasuren: Esrenus  Ileepa
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2. Bepbau bones
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HWHBECT KEITUTHJ ACET MEHWIXKMBHT EAJT

OTYET 3A ITAPUYHHUTE IIOTOIA
32 rOAHHATA, 3aBbpmBama Ha 31 gexemspu 2020 r.

2020 2019
BGN'000 BGN'000
A. Hapuunu nomoyu om 6b310%CeHA UHBECMUYUOHRA OeliRocm 118 77
Heren napuyeH NOTOK OT CNiEUHATH3HPAHA
HHBECTHLMOHHA JAeHHOCT (A): 118 74
B. Hapuunu nomoyu om HecReyuanu3uPaARa UHEECMULUORNA OeitRocm
IMapu4H¥ OTOIM, CBhP3aHH ¢ THPTOBCKH KOHTPareHTH 49) (35)
TMapi9HH NOTOLM, CBBP3aHU C HETEKYIIH aKTHBH ) D
[NapHuHy NOTOLM, CBBP3aHH C TPYAOBH Bb3HAIPaXACHHUA (142) 99)
TTapudHY MOTOLH, CBEP3aHH C IUTATEHH H BB3CTAHOBEHH [aHBIH (6) (5)
HeTeH napH4eH MOTOK OT HeCMIENHANH3HPAHA HHBECTHIIHOHHA
neitnocr (B): (197) (140)
B. IMapuunu nomoyu om urancosa detirocm
TTapy4HK NOTOLM, CBBP3aHH C JIMXBH, KOMHCHOHHH U IpYyTH (1) -
HeTeH napHyieH NoToK oT GpuHaHcoBA AeiiHoct (B): (1) -
I'. M3MeHeHHs HA NAPHIHATE CPeCTBA Npe3 nepuoaa (A+b+B): (80 (63
J1. Mapuunu cpedcmsa 8 HA4AI0MO HA NEPUOOA 348 411
E. Mapuunu cpedcmea 6 Kpas Ha nepuooa, 6 m.u.. 268 348
HAJMYHOCT B KacaTa H Nno 6aHKOBH CMETKH 268 348
Toduwnusm punancoe omuem e odobpen om Coeema na Oupexmopume na 17 mapm 2021 2.
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UHBECT KEINMUTDHJI ACET MEHW/IKMBHT EAJ

OTYET 3A MPOMEHUTE B COBCTBEHHUA KATIATAJ
KkbM 31 nexemspu 2020r.

Ileesa

Pezucmpup
an Hampynana

kanuman  Pe3epsu nevanba/ 3azyba Obwo

BGN'000 BGN'000 BGN'000
Canpo Ha 31 gexeMBpH
2018 roguna 300 31 94 425
Ipomenu & cobcmeenun
kanuman 3a 2019 200una:
OO0m BceoOXBaTeH NOXOA 3a
roJHHAaTa - - 55 S5
Jpyra u3sMeHeHus
Canano Ha 31 pexeMBpH 300 31 149 480
2019 rognna
Ipomenu e cobcmeenus
xanuman 3a 2020 2o00una:
061 BceobXxBaTeH JOXOA 32 ) ) 10 10
TOAMHATA
Canno ma 31 [exemMBpH 300 31 159 490
2020 roauna
Toduwnuam urnancoe omuem e 00obpen om_Lreema Ha oupexmopume na 17 mapm 2021 2. ( !
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IIpanoxennsi KbM (PUHAHCOBHSA OTYET 3a NOJIMHATA,
3apbpmiBama Ha 31 nexemBpu 2020 r.

1. O6ma napopmanus

VnpasnsBamo apyxectso ,HHBect Kenuren Acer MeHukMbHT" EA/JL €
yupedeHO MO peleHHe Ha YupeautenHo cwbpanue, npoeeieHo Ha 03.12.2008 r.
HpyxecTBoTO MMa u3ganeH auuens Ne 41 — V]1/04.08.2009 r. 3a u3BbplLIBaHE HA AEHHOCT
KaTO yIpaB/sBallo ApYxecTBo 1o Pewenve va Komucusara Ne 557 — V]I ot 17.06.2009 .
3a U3BBPLIBAHE HA CIIEAHHTE AEHHOCTH:

* yhnpaBlieHHE Ha JeWHOCTTa Ha KOJNEKTHBHH HHBECTHIMOHHM CXEMH U Ha
HWHBECTHIIMOHHH JPYXECTBA OT 3aTBOPEH THIT;

e YyIpaBl€HHE, B CHOTBETCTBHE CBHC CKJIOYEH C KIMEHTa JOroBop, Ha
HHIMBHIyaleH mnopTdeil, BKIIOYHTEIHO TAaKBB HA WHCTHTYLIMOHAIEH HHBECTUTOP,
BKUTIOYBAI (PMHAHCOBM MHCTPYMEHTH, 1O coOCTBEHa mpeleHkKa, 6e3 CrelManHy HapeXIaHus
Ha KJIUEHTAa;

* MpPENOCTaBIHE HA HHBECTHUMOHHH KOHCYJNTAlldd OTHOCHO (HHAHCOBH
MHCTPYMEHTH.

JIpyxecTBOTO € BuucaHO B THProBCKMA PETMCTBP KbM ATEHLHSATA 110 BIUCBAHHMATA
¢ akT Ha BricBaHe Ne 20090716131509 ot 16.07.2009 r., ¢ OCHOBEH KamuTaj B pa3Mep Ha
300 000 5., pasnpenesned B 300 000 o6ukHOBEHH Ge3HATHYHA TOMMEHHHM aKIMH C 1paBo Ha
rac ¥ HOMHHAJIHA CTORHOCT 1JIB. Besika. JIpYy»XecTBOTO HE C€ OTpaHn4aBa CbC CPOK.

JIDYXECTBOTO MMa e[HOCTENeHHa CHCTeMa Ha ympasneHue. Opranute Ha
ynpasnenne Ha ,Jueect Kemutbn Acer MeHMMKMBHT" EAJl ca Ob6mo cubpanue Ha
akuuoHepute M CueeT Ha JlupekTopuTe B CheTap: BppGan bonues Bones — npeacenaren;
Mupomo6 Ilanyes VBaHOB — H3ITBIHUTENEH JHPEKTOD, ., Xumumiiopt MHBect” AJl — uneH.
JIpyecTBOTO ce npeacTaBiasea oT BepGan bonuer bones u Mupoiniob ITaHues FiBaHOB caMo
3ae/IHO.

V]I ,HAusect Kermutbn AceT MEHHIDKMBHT » EAJl e cbC ceianuile W afipec Ha
ynpasnende: rp. Codus, p-H ,Cpenen”, yn. ,Crepan Kapamka” Ne2, agpec 3a
xopecnonzeHus: rp. Codus, p-H ~Cpenew”, yi. ,,Crean Kapampka” Ne2, ten. (+3592) 981
86 00 u (+3592) 980 16 11 BeTp. 177 1 178, dakc (+3592) 981 17 58, enexTpoHeH ajpec (e-
mail): office@investcapital.bg, enekTpoHHa CTpaHuna B MHTEPHET (web  site):
http://investcapital.bg.

Tpes 2010 r. JIpy»XecTBOTO NOIy4H Pa3pemenue or Komucuata 3a (DMHAHCOB
Hajzop 3a OpraHW3HpaHe M YNPaBICHHE Ha JOrOBOPCH (GOHI ¢ BMCOKOPHCKOB Mpodui
,JHAupect Kenurni — BucokomoxoaeH”.

Kby 31.12.2020 r. JIpy:ecTBOTO HE YTIPaBIABA, B CHOTBETCTBUE CBC CIUIIOUEHH C
KJIMEHTH JOTOBOPH, MHAWBUAYATHH NOPTheHIH.

Kem 31.12.2020 r. Jdpy*xecTBOTO HiMa OTKPHTH KIIOHOBE.

IManaemas KOBUJ 19 — Binsnne, epexTH, NpeANpPHETH AeicTBHA H MEPKH
Ha 11 mapr 2020 r. CeeroBHara 31paBHAa OpTaHH3aLMA 06sABH MaHAEMUA OTHOCHO

pasnpocrpatenuero Ha COVID-19, a Ha 13 mapr 2020 r. HapoznsoTo csbpakue rnacysa H3BBHPEIHO
Hojioxenue B P Brirapus, B pe3yJITaT Ha KOETO Ce MPeanprexa peiuua orpaHMuMTenHH Mepky. Ha 24
mapr 2020 r. Geue o6HaposBaH 3aKOHBT 32 H3BBHPEIHOTO MOJNIOKEHUE, C KOWTO Ce IpHeXa MEPKH 32
BPEMETO HA W3BHHPEJHOTO NAHIEMHMUHO IONOXKEHUE B paznwaHd  obnactd — TPYAOBH
MPaBOOTHOWIEHMS H COLMANHO OCHIypABaHe, MaHBIHO obnarase ¥ TOIMUIHO (HUHAHCOBO



NPUKJIIOYBAHE, HEM3TBIHEHHE M IPHHYAUTEIHO H3MBIHEHHWE, CPOKOBE M OPYTH. bsAxa OpHeTH
pelleHHA M 3anoBend Ha MuHHCTepckM cBbBeT W MHHHCTEPCTBOTO Ha 3[PABEONa3BaHETO 33
BBBOXAHE HA NIPOTHBOETIHIEMMYHH MEPKM Ha TEDUTOPHATA HA CTPaHaTa C LIe] 3allliTa W Ola3BaHe
’KMBOTA M 37IpaBETO Ha HACEJICHHETO.

B pesynTtar Ha HanoeHWTE OrpaHWYEHHs Y HAaC M B TOBEYETO ABPXKABH MO CBeTa, Oemre
HapylmeHO HOPMalHOTO (YHKIMOHMpaHe Ha OH3HecHTe OT pequLia CEKTOPH Ha HKOHOMHKATA.
3arpynHeHH Osfxa NOCTaBKUTE Ha CYpPOBUHM M MaTe€pHalM OT NOCTABYMLM, EKCIIENHLUHTE KbM
KIIMEHTH M OCHTYpeHOCTTa OoT paboTHa pbka. [10YTH BCHYKH TIpENNPHATHA, Makap M B pa3zlWddyHa
CTETIeH, Ce HaloXW Ja MpellipieMaT onpejeseHd IedCTBUA M MEpKH 3a IpeHacTpoiiBaHe Ha
OpraHM3alMiATa HA CTOMAHCKATa MM AeHHOCT, TPYAOBMS pexuM Ha pabora, GU3HEC KOMYHHKALUATA U
OpYTH aCEKTH Ha B3aMMOOTHOLIEHHMATA C KOHTPAreHTH, [1aPTHLOPH M TbPXKABHH HHCTHTYLIMH.

Bausnue evpxy oeiinocmma u punarncosomo cocmosnue na Jpyscecmeomo

HopManHOTO $YHKLHOHMpPAHE HA CEKTOpa M KOHKPETHO AeHHOCTTa Ha JPYXKEeCTBOTO He beme
3aCErHaTO OT HATOXEHUTE OIPaHUIUTEIIHN MEDKH.

Obemure Ha pgeitHoctra Ha [lpyxectBoro mpe3 2020 roguHa He ca 3acerHatd OT
NaHJIEMHYHOTO MONOXKEHHE B cTpaHaTa. Te ca 3amasenu Ha papHHmIeTo Ha 2019 r. PExoBOACTBOTO HE
¢ 0cBOGOXK1aBANO0 NEPCOHAT M HE CE € BE3MON3BAIO OT NPUETHTE MEPKH ChC 3aKOHA 33 M3BBHPENHOTO
nonoxenue (,,60:40 u npyrn).

JIpy»kecTBOTO MPOILIDKABA Ja OCHINECTBSABA CTOMAHCKaTa CH AeliHocT 6es na cpellla 3Ha4UMH
3aTpyHeHHs. HaMa npexpareHH NOrOBOPH C KITIOWOBH KOHTpareHTH. JIpyXecTBOTO pasrojara ¢
J0CTAaTHYHO N0 06eM (hHHAHCHPaHE, 33 Ja I0CPEIa THKBUIHNTE CH Hy K.

ChIUTE TEHICHIMH Ce 3aIa3Bar | 3a HadanoTo Ha 2021 r.

IIpeonpuemu mepxu u Oelicmeus

PBKOBOICTBOTO HA APYXECTBOTO TeKymlo Habmiofasa Cra3paHETO Ha HOPMATHBHHTE
M3UCKBAHMUA 32 H3BBHPEOHOTO MOJIOKEHUE, KAKTO W TEHACHIMATE B 6H3HeC pUCKOBETE B CTpaHaTa, U B
YaCTHOCT — B OTPAchiIa, B3eMa HeOGXOMMHUTE MEPKH 1 KaTO MOJIbpHka roTOBHOCT 33 npeanpHeMaHe
Ha HOBH ChOOPa3HO oBCTOATENCTRATA HA CTONAHCKATA, 31paBHa U 3akOHOBA CPE/Ia.

PHKOBOACTBOTO Ha APYKECTBOTO NMPOJRIIKABA TEKYINO Ja CIIEIH 32 NOSBa Ha PHCKOBE U PECI.
Ha TIOC/IEAMLM OT TTAHAEMHATA BEPXY Ousneca.

Egexmu evpxy enemenmume Ha (huHAHCOBUR omyem

PBKOBOACTBOTO Ha JIPYKECTBOTO HE € HIEHTHHULMPAIOo ob6nacTy BLB (UHAHCOBMSA OTHYET,
BBPXY KOUTO MaHAEMHMATA Ja MMa IPAKO W CHIIECTBEHO OTPAKEHHE M eeKTH, BKIIOYHTEIHO 110

OTHOIIICHUE HA OIIeHKAaTa Ha OTAEIHHATE aKTHBH W NAaCHBH.

2. OcHoBa 3a H3roTBsiHe Ha GHHAHCOBHSA OTHET

H3pa3zsBaHe HA CLOTBETCTBHE

DUHAHCOBMSAT OTYeT Ha JIpYKECTBOTO € H3rOTBEH B CBOTBETCTBHE C
MeK/TyHapOIHMTE CTAHIAPTH 38 PMHAHCOBH OTHETH (MC®O), paspaboTeny u yOIHKyBaHA
ot CpBeta 110 MexayHapOJHH CYETOBOHM CTAHAAPTH (CMCC) u npretu ot EC.



3. Bba3a 3a HIroTBsIHE
®unancoBuaT otdeT Ha ,,HBecT Kenuren Acer MenumkmeHT” EAJl € cbeTaBeH B
CBOTBETCTBHE ¢ MexayHapoaHuTe cTaHgapTd 3a (uHaHcoBo oruuraHe (MCOOQ),
paspaboTeru 1 my6nukyBaHd oT ChbBeTa no MeXAyHapoIHU cueToBoJHH cTaHaapTd (CMCC)
1 npuety ot Erponeiickus c¢vio3 (MCOO, npueru ot EC). 1o cMucnaa Ha maparpag 1, Touka
8 ot JlomenHuTeNHUTE pasnopeabu Ha 3aKoHa 3a CYETOBOACTBOTO, NMPHUIOKUM B bwarapus,
TepMuHsT LMCDO, npuetu or EC* npexacraBmsBar MexayHapoJHUTE CYETOBOJHH
craggaptd (MCC), npuetn B cvoTBercTBHe ¢ Pernament (EO) 1606/2002 na EBponeiickus
napnaMeHT U Ha ChBeTa.
3a Tekymara (MHAHCOBA TOAMHA JPYXKECTBOTO € MPHENO BCHYKA HOBH H/WIH
PEeBH3MpaHU CTAaHNAPTH M THIKYBaHUs, W3najaeHu ot ChBera no MexIyHapoJHH CYETOBOAHH
craraaptu (CMCC) u pecn. ot Komurera 3a pazscHenus Ha MCQO, kouTo ca 61IH yMeCTHH
3a HEroBara AeHHOCT.
PBEKOBOJICTBOTO HOCH OTTOBOPHOCT 3a CBHCTABAHETO M JAOCTOBEPHOTO IIPEACTaBIHE
Ha uHGOpMaLKsTa B HACTOSIHSA (HHHAHCOB OTYET.
(DUHAHCOBHTE OTYETH Ca MPEACTABEHH B XWIs 11 ORrapcku neeose (*000 1B.).
JIpy>KeCTBOTO MPEACTABS U CPABHUTEHA HHGOPMALHA 3a IPEIXOAHUS NEPHOI.

4, CueTOBOIHA MIOJHTHKA
4.1 O6my nojoxeHus

CueTOBOACTBOTO Ha YIPaBIABAaIOTO JPYXKECTBO CE€ OCHIIECTBABA IPH CNa3BaHE Ha
CIIEJJHUTE OCHOBHM MPHHIMIIHL:

- TEKyI0 Ha4YHCIISBAHE — MPHAXOJMTE H Pa3XOAUTEe Ce HauMCIABAT B MOMEHTa Ha
TAXHOTO Bh3HHKBAHE, a HE KOraTo ce INoTy4aBaT ITapy WM MapuYHA CKBHBAJICHTH, CBRP3aHH
C TAX, KAaTO MO TO3H HAUMH ONEPALMMTE CE OTPa3ABaT BhB GUHAHCOBHTE OTHETH 3a MEPUO/A,
3a KOMTO Ce OTHACHT;

-IeHCTBALIO TIPEANpMATME — TNpELEHABa CE CIOCOOHOCTTa Ha VYnpaengBaioTo
APYKECTBO fa NpOABDKH HOPMAIHO CBOSTAa JIEHHOCT B TPEABHAMMOTO 6baenie;
VIIpaB/ISBAaIIOTO APYKECTBO HAMA HAMEPCHHE J1a IMKBUAMPA WIIA HAMAITH 3HATUTEIHO CBOATA
NeHHOCT; He ca HAIMLE CHOMTHS M YCIOBHS, KOMTO 6KMxa MOIJIM Ja C€ OTPasiT CHIIECTBEHO
BBPXY JAEHHOCTTa Ha YNpaBJIABaLlOTO APYKECTBO;

- IPEAMNa3IMBOCT — OTYMTAHE HA BCHUKHU NPE/NONAracMi PHCKOBE H BE3MOXHA 3ary6m, ¢
Orfie OTpa3ABaHe Ha M0-TOYEH GUHAHCOB PE3YIITAT,

- CHIIOCTABMMOCT MEXIY TIPMXOIM W PA3XOfH — PA3XO/UTe, W3BBPIIECHH MO OnpeAciieha
cleTKa WM ONepalys, ce OTpassBaT B NEPHOAA, B KOHTO C€ MONyHaBaT M3rOJMTC OT
ClleKaTa; NPHXOIMTE Ce NpPU3HABAaT B NMEPHOJA, B KOHTO Ca OTYETCHH PasXOMHTC 3a
TAXHOTO MOTy4YaBaHe;

- IPeJIMMCTBO Ha CHIBPXAHHETO mMpej opMaTa — OTYETHTE TpsabBa na OTpassBaTr
HKOHOMHMYECKATA ChIIHOCT Ha CHOMTHATA H ONEpPALHUTE, a HE TAXHATA NpaBHa ¢opma;

- 3ama3BaHe HA CUETOBOJHATA IIONMTMKA OT MPEAXOJHW NEpHOJM — C [eJl IOCTHIraHe
Ha CHLIOCTABMMOCT Ha (MHAHCOBUTE OTYETH IPE3 OTACTHUTE NCPHOAH;

- MOCNEAOBaTEIHOCT — MNPEACTaBAHETO " K.Hacmbm(aumrra Ha CTaTHHATE BLHB
(anchoam*e OTYETH 1p516Ba Ja ce 3arnaipa mpe3 OTAEJIHUTE TEPHOAH, OCBEH aKO HE €
HacTBIIMIIA 3HA4YMTE/IHA ITpOMsAHA B XapakTepa Ha JelHOCTTa Ha YHpaBJ'DIBal].IOTO
JAPYXECTBO H npoMsaHaTa 6u JoBENna N0 Mo-A0CTOBEPHO npeacTaBsiHE Ha ChCTOSSHHETO HA



VnpapnsBaioTo APYKECTBO MIM B CITy4aii, Ye MPOMsAHATA BLB (PMHARHCOBHMTE OTHETH €
HaJIOXEHa OT HOPMAaTHBEH aKT;

- CBIIECTBEHOCT — BCHYKH CBILECTBEHH CTATHH U CYMH CE€ IPEACTAaBAT OTJEIHO BEHB
(GMHAHCOBUTE OTYETH; HECHILIECTBEHUTE CYMH C TOAOGEH XapakTep ce 0OeIMHABAT U HE Ce
NIOCOYBAT KaTo OT/E/IHA CTaTH;

- KOMIIEHCHpaHe — KOMIICHCHPaHe MEXIy aKTUBH W IIAaCHBH, W NpPUXOOM W DPa3Xxoau
He Ce H3BBPIIBA, OCBEH KOraTo TOBa C€ H3MCKBa MIM € pa3pelieH0 OT JApYyT
Mex1yHapoJeH CTaHAapT; KOMIIEHCHUpaHEe MEXTy NPHXOJH U pa3Xo/H Ce JIOMycKa U B
Cly4auTe, KOrato TOoBa OM OTpasHiIO MO-TOYHO CBINHOCTTa Ha ONepalUaTa MM
cebuTHeTO.

VpaBnsaBalIOTO APYXECTBO OCHIIECTBABA CUETOBOJHATA CH OTYETHOCT Bb3 OCHOBA Ha
NPUHLMNA 33 JOKyMEHTaJIHaTa 000CHOBAHOCT, KaTo CMa3Ba U3MCKBAHUATA 3a ChCTaBAHETO HA
(HMHAHCOBHTE OTYETH CBHITIACHO AEHCTRAIIOTO 3aKOHOATECTRO.

QDUHAHCOBMTE OTYETH Ca M3TOTBEHU NpH Clla3BaHE HA NPHHLMIIMTE 3a OLICHKA 3a
BCEKH BMJ] aKTHBH, ITACHBH, NMPUXOAX M pazxoau cwriacHo MC®O. Bbasute 3a oueHka ca
OMOBECTEHH NOAPOOHO MO-HATATBK B CYETOBOJHATA TMOJHUTHKA KbM (HHAHCOBHTE OTYETH.
(PUHAHCOBUTE OTYETH €4 H3rOTBEHH IIPH CNa3BaHE Ha NPHHLIKIA 34 JEHCTBAIIO APYKECTBO.

Cnenra na ce oTGenexu, 4€ MpH H3rOTBIAHETO HA MPEICTABEHUTE (PHHAHCOBH OTYETH
ca M3MOJI3BaHH CYETOBOAHM OLEHKH H JONMycKaHWs. BeIpekn 4e Te ca GasMpaHH Ha
uHQOpMaIus, MpeJoCTaBeHa Ha PBKOBOACTBOTO KbM [aTaTa Ha U3roTBAHE Ha (MHAHCOBHTE

OTYETH, pEallHUTe Ppe3ylNTaTH MoraT jJa ce pa3idyaBaT OT HANpPaBEHHTE OLEHKH H
JIOITYCKAHHS.

4.2. CpelkH B YyXKIECTPAHHA BATYTA

OTae/IHATE e1eMEHTH Ha (GUHAHCOBHTE OT4YETH Ha JIpyXKecTBOTO Ce OLICHABAT BBB
BATYTAaTa HA OCHOBHATA MKOHOMMYECKA Cpe/ia, B KOATO NPEANPUATHETO H3BBPIIBA ACHHOCTTA
cu ("dynkunonanna Banyta"). GPHHAHCOBHTE OTYETH Ha JIpy)KECTBOTO ¢a H3TOTBEHH B
6earapcku jeea (nB). ToBa e QyHKIMOHanHAaTa BamyTa W BalyTaTa Ha IPCICTaBiHC Ha
HpyxecTBOTO.

CrhenkuTe B 4YyXAeCTpaHHa BajgyTa C€ OTYHTAT NPU [bPBOHAYATHOTO HM
NpU3HABaHE B OTYETHATA BaTyTa Ha JIpYXECTBOTO 10 OQHIHATHHUA oOMeHeH Kype 3a ACHA
Ha caenkara, (o6sBeHus ¢ukcuHT Ha Bparapcka HapoaHa GaHKa). [IpuxoauTe U pa3xogure
OT KYpPCOBM pa3/MKM, KOMTO BB3HHKBAT IMpPH YPEXAAHETO HA TE3H CACIKHM M
MPEOLEHABAHETO Ha NAPHYHUTE MO3MIMKM B UYXKACCTPaHHA BalyTa B Kpas Ha NEPUOLA, CE
otpasaBat B OTyeTa 3a BCeOOXBaTHHS JOXON.

4.3.HeTexylllH aKTHBH

HereKymMTe aKTMBM BKIIOYBAT MATEPHAIHUTE M HEMATEPHATHATE AKTHBHM Ha
VYnpaBisBalIOTO APYXKECTBO, KOUTO MMAT IBJITOCPOYEH XapaKTep. Te3n aKTHBH C€ OTYHTAT
CBITIACHO M3HCKBAHMATA Ha MeXIyHapOIHH CYETOBOHH CTaHapTH 16 1 38.

YpaByIsBallioTo APYKECTBO € BH3IPUENO CTOMHOCTEH Mpar Ha ChLIECTBECHOCT OT 500
JIeBa, HaJ KOWTO aKTHBMTE Ce TIPM3HABAT 33 HETEKYUIM aKTHBH, B CIyyad 4e€ OTrOBApAT Ha
KPHTEPUHTE 3a IIPH3HABAHE Ha TaKHBA.

Kpurtepuute 3a NpH3HaBaHE HAa OTIENECH MaTepHAIEH aKkIUB ca B CBHOTBETCTBHE C
Mex/IyHapoieH CYeTOBOAEH CTaHmapr 16: ,Jia € BEPOATHO MPEANPUSTHETO JAa MOJTyYH
6bLIeM MKOHOMHYECKHM M3rOM M CTOMHOCTTa Ha akTWBa fa MOxe Ja OBe HaJEKIHO
oueHeHa”. [IpBoHaYaNHaTa OLIEHKA Ha MaTepHalEH aKTHB € HerobBaTa ceBecTOMHOCT, KOATO
BKJIFOYBA MOKYIHATA MY LiCHa, BKIIIOUMTENIHO BCHUKM MUTa M JIAHBIH 110 TIPEXBBPIAHETO HA



COOCTBEHOCTTa BBPXYy HEr0 M BCHUKM TPEKH Pa3sXoAd MO TNpPUBEXAAHETO My B paboTHO
cecTogHue. IlocnenpamoTo OTYATaHE Ha MaTepHATHUTE aKTHBM CE€ M3BLpIIBA IO
NPENOPRYMTENHNA Noaxod, omucad B MCC 16, T.e. akTHBHUTE ce OTYHTAT N0 cebecToMHOCT Ge3
BCHUKH HaTpyNaHH aMOPTU3AIIMH H 3aryOu oT 00€31eHKH.

Hemarepuanaure akTHBH ce NMpU3HABaT BbB (PMHAHCOBMA OTYET HAa YIpaBJsBAlIOTO
JPYXECTBO CIIOpe]] KPHTEPUHTE, 3ajerHald B MexIyHapoAeH CYeTOBOAEH craHjuaprt 38:
YCTaHOBMMOCT, KOHTpOJ BBPXY pecypca M Haju4yHe Ha ObAelld MKOHOMHYECKH H3TOMH.
HemaTepHalHHTe akTHBM [BbPBOHAYalHO CE€ 3aBeXJaT II0 TAXHaTa cebecTOHHOCT.
INocnensamure pasxooy IO HeMaTepHAlleH aKTHB C€ OTYMTAT Karo pas3Xof, ako ca
HeoOXOJMMH 33 TMOJTBPXKAHETO Ha ITbPBOHAYAIHO MPEJBUACHOTO CTAHJAPTHO ChCTOSHHME Ha
aKTHBa. 3a CBILECCTBYBAIMTE HEMATEPHAIHA AKTHBM YIIPaB/ISBALIOTO APYKECTBO € B3NPHEIIO
NpenopbUYMTEIHAA NOAX0A (ChrNIAaCHO MeKIyHapoAeH cueToBojeH crTaHaapt 38); npu
TOCNEABALIO OLIEHABaHE — 10 TAXHATa ce0eCTOHHOCT, HaMalleHa C HaTPYNIaHKUTE aMOPTH3alHH
¥ 3ary6m or obesneHka. [lone3HMAT XKUBOT Ha HEMaTepHANTHUTE AKTHMBH C€ ONpeacis
MHIWBHIYAIHO, KaTO Ce ChoOpa3sBaT paziMyHU (aKTOpHU: MEpHON Ha eEeKTHBHO H3MOI3BAHE;
XU3HEH LHMKBI; TEXHONOTHYHO M3XabsBaHe; OCTapAlOCT; OrpaHHYEHHS BbPXY KOHTpOJa.
AMOpTH3HpyeMaTa CTOMHOCT Ha aKTHBa CE pasNpeaesis Mpe3 ONpPEIEICHUA My TI0JIE3€H KHBOT,
KaTO M3MON3BAHMAT METOJ Ha aMOpTH3alUs OTpa3sBa MAaKCHMMAJHO MOJENIa Ha KOHCYMHpaHe
HA MKOHOMMYECKM H3roQM OT HEMaTepHaTHMA aKTHB OT CTpaHa Ha YIpPaB/IfgBaioTO
IpYXECTBO.

Hertekylure MaTepdalH¥ M HeMaTepHalHH AaKTUBH CE aMOpTH3Mpar CbhoOpasHo
MHAMBMOYaTHO u30paH mMozen Ha amopTH3anus. M3mon3BaHMAT METOA Ha aMOpPTH3alMA 3a
BCEKH OT/IEJIEH aKTHB ce H30upa Bb3 OCHOBA Ha OYaKBaHHA MOJE] HA HKOHOMHYECKHTE MO/I3H
OT HETO M Ce MpUJIara Mocje/IOBaTeNHO Ipe3 OTICTHUTE NMEPHOAH, OCBEH aKO HAMa NPOMsAHA B
MOJI€Na Ha MOJyYaBaHMTE M3rOJM OT aKTHBAa. AMOPTH3AIMOHHHUTE OTYHCICHHA CE MPU3HABAT
3a pa3xop B Oryera 3a BCeoOXBaTHUSA AOXOM.

4.4.1lpu3naBane HA NPHXONAH

VnpasisBamoro APY)KECTBO HAYHMC/IABAa M TNpPU3HABA MPUXOJUTE CHU CBITIACHO
W3UCKBAHUSTA M KpHTepuuTe Ha MC®O 15 “TIpHx0/M OT NOTOBOPH € KIIMEHTH W CBBP3aHHMTE
passicHeHus kbM MC®O 15 ,Ilpuxoau OT AOroBOpH € KIHeHTH" (Hapyu4aH NO-HaTaThK
MC®O 15), xouro 3amectsar MCC 18 , IIpuxomu”, MCC 11 ,,JloroBopu 3a CTPOUTENCTBO”,
KAKTO W HSAKONKO pa3iCHEHMs CBbp3aHH C npuxoaure. HOBUAT CTaHIapT € NPHIONKEH
PETPOCIIEKTMBHO 6€3 MPEeU3MCIEHHe, KATO KyMYyNaTMBHUAT e(eKT OT MbpBOHAYAIHOTO
TIpHIIaTaHe € MPU3HAT KaTO KOPEKIMA Ha HAYaJIHOTO CaJIo Ha Hepasnpe/eneHara nevanba KpM
I sauayapu 2018 r. B cLOTBETCTBHE C MPEXOMHUATE pasnopenbn, MCQO 15 e mpunoxeH camo
KbM JIOrOBOPH, KOMTO He Ca IIPUKIO4YeRH KbM | anyapu 2018 r.

IpuxoauTe Ha YTIpaBisBaLoOTO APYKecTBo 3a 2020 roauna ce Gopmupar oT:

-IPUXO/IM OT YCIIYTH 110 YIIPABIEHHE Ha KOJIEKTHBHY WHBECTULIMOHHA CXEMH — PU3HABAT
ce eXEMECEYHO M TMo HauMH, onpenened B [Ipocniekra HA KOHKPETHOTO MHBECTHLIMOHHO
JPY’KECTBO MITH JJOroBOpeH (oH;
-IpUXOJM OT NMXBH IO TPEIOCTABEHH MNApUYHH CPEICTBA MO AOTOBOPHpaHH CPOHHH
JETO3HTH.

TIpMXOIMTE OT JIMXBU Ca HAYMCIIEHH KbM Kpas Ha FOJMHATa M Ca BKIIOHYEHH B Ortueta
3a BceoOXBaTHMA H0Xo[ Ha JIpy>XecTBOTO; NPUXOAH B pe3yNTaT Ha yNpaBJICHHMC, B



CHOTBETCTBME CBbC CKIIOYEH ¢ KJIMEHTa JOTOBOp, Ha HWHIMBHIyaleH mOpTdedn,
BKJIIOYMTETHO TAKHB HA MHCTHTYLIHOHANEH WHBECTHTOD, BKJIIOYBAL IEHHH KHHXA, MO
cobCTBEHa MpelieHKa, 6e3 CrelMaIHy HapeX/IaHHis Ha KIHEHTa;

4.5.JIoxonH HA HAETH JHUA

[To OTHOMmMEHME Ha HACTHTE CH JIHLA YTIpasIsaBauioTo APYKeCTBO npunara MexxayHaposeH
cuetoBofieH cTaHmapr 19. B Otuera 3a punaHCOBOTO CECTOAHME M OTYeTa 32 BCCOOXBATHMA
JIOXO/l e NPH3HABAT KPATKOCPOYHMTE JOXOIOH HA HACTHTE JMUA W YNPABJICHCKATE KajpH,
KOMTO YIIpaB/IsBaMIOTO APY>KECTBO HMa 3aIbJ/DKEHHETO Jia H3ILIaTH B PAMKHTE Ha ClICABALIHA
ordyereH nepuof. ToBa ca IBIDKMMHTE BB3HATPAKJECHHUS M OCHIYPOBKMTE BBPXY THX Ha
cmyxurenure. B Toauunusa GHHAHCOB OTYET C€ MPU3HABAT X OYAKBAHMTE PasXOH, CBbpP3aHH
C HEHM3MOJ3BAaHHMTE ILIATCHH TOIMIIHM OTIYCKH, CHITIACHO M3UCKBAHMATA Ha MexITyHapoAcH
cYeToBOJEH cTaHjapr 19.

®HHAHCOBH HHCTPYMEHTH chriacio MC®O 9 /cuutano ot 01.01.2018 r./

Ilpusnasarne u omnuceane

DUHAHCOBKTE aKTHBU U (pMHAHCOBHMTE NIACHBH Ce IPU3HABAT, Korato JIpyxecTBoTO
CTaHe CTPaHa 1O AOTOBOPHHMTE YCIIOBHA Ha pUHAHCOBUA HHCTPYMEHT.

DUHAHCOBHTE aKTHBH CE€ OTIIMCBAT, KOTaTO JOTOBOPHMTE MpaBa BbPXY NApUIHHTE
MOTOLM OT (MHAHCOBHMS AKTHB M3THYAT MJIM KOraTo (MHAHCOBMAT AKTHB U MO CBIIECTBO
BCHYKM PHCKOBE M M3rOJIM CE€ MPEXBHPIIAT.

DUHAHCOBHTE MACUBH CE OTIHCBAT, KOraTo 3ab/KEHHETO, IOCOYEHO B OT0OBODA,
€ H3ITBJIHEHO, € OTMEHEHO HJIM CPOKBT MY € M3TEKBII.

4.6. Knacuukanus # IbPBOHAYAIHO ONEHABAHE HA QHHAHCOBH AKTHBH

[IbpBOHaYanHO (MHAHCOBUTE AKTHBH CE OTYATAT IO CNpaBENIHBA CTOMHOCT,
KOPMIMpaHa C pa3XOJMTE M0 CHAejKara, ¢ H3KIIOYCHHEe Ha ¢uHAHCOBATE aKTHBH IO
crpaBeIuBa CTOMHOCT Mpe3 nevanGata WK 3ary6aTa K THPrOBCKHTE B3EMAHMA, KOUTO HE
ChIBPKAT CHIIECTBEH (HHAHCOB KoMioHeHT. IIbppoHayanHaTa OnCHKA Ha dunaHcoBHTE
aKTHBM 10 CIpaBeUIMBa CTOMHOCT IIpe3 mneuanbara HIM sarybata He ce KOpHrupa ¢
Pa3XOJIHUTE TIO CAENIKATA, KOMTO C&€ OTYHTAT KaTO TEKYLIH pa3XO/iu. [TspBOHAYATHATA OLCHKA
HA TBPrOBCKMTE B3€MaHH#, KOMTO HE CBIBPXAT CBIICCTBCH ¢uHAHCOB KOMITOHEHT
IpeACTaB/IsABa LEHATA Ha CAENKAaTa ChIJIaCHO MCOO 15.

B 3aBHCMMOCT OT HayMHa Ha MOCJIEJBAIl0 OTYHTaHe, (PUHAHCOBMTE AKTHBH C€
KJIACH(UIMPAT B €JJHA OT CIICAHATE KaTErOpPHM:

«  BITOBH MHCTPYMEHTH O aMOPTHM3MpaHa CTOHHOCT;

+  ()MHAHCOBHM AKTHBH IO CTIPaBe/IUBa CTORHOCT Npe3 neyanbara Wy 3arybara;

«  (UHAHCOBHM AKTHBH IIO CIPABE/IMBA CTOHHOCT Npe3 ApPYT BceoGXBaTEH N0XO
¢ Wi 6e3 pexnacuduxalys B nevanGata WM 3ary6ara B 3aBHCMMOCT JIaly Ca Ib/ITOBH HIH
KaNHUTaJIOBH WHCTPYMEHTH.

Knacudukanusara Ha PUHAHCOBHUTE AKTHBU CE ONpejieisi Ha fa3aTa Ha CJICIHHTE
JABE YCIIOBHS:

. 6u3Hec MOJENBT Ha JIpy)KECTBOTO 38 YNIPaBJICHHE Ha (HHAHCOBHTE aKTHBH;

»  XapaKTEPHCTHKHTE Ha JOrOBOPHHUTE NApHIHM [OTOLH Ha ¢HHAHCOBHA aKTHB.

BcHukd NPUXOAM M pasxOiH, CBbp3aHM ¢ (MHAHCOBMTE aKTHBH, KOMTO cCa
npu3HATH B Mevanbara W 3arybaTa, Cé BKIIIOYBAT BBB ¢uHaHCOBH pa3Xxoid, HUHAHCOBH
IPHXOJM WM APYrH (MHAHCOBH MO3UINMH C M3KIIIOUCHHE Ha obe3lleHKaTa Ha ThPrOBCKUTE
B3eMaHMA, KOATO C€ MPEeACTaBs Ha pel APYTH pasxOJH B OTHETA 34 BceoOXBaTHUA JOXON.
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OHUHAHCOBMTE aKTHRH Ha J[py>KECTBOTO BKIIOYBAT:
* 3a6MH M B3EMaHu4.

Obe3yenxa Ha punarcosume aKmueu

Hoeure wu3uckBauus 3a obesuenxa cermacio MCOO 9, u3monssar mnoBeue
uH(OpMaLHs, OPUEHTHpaHa KeM OBJIEIIETO, 32 /13 MPH3HAAT OYaKBAHWUTE KPEAMTHH 3aryOM —
MOJIENBT 33 ,,04aKBAHHTE KPEIUTHH 3aryOM”, KOHTO 3aMecTBa ,,MO/ENa Ha MOHECEHWUTC
3aryou“, npeacrased B MCC 39.

HMHCTpyMeHTHTE, KOUTO NoMajar B o6xBaTa Ha HOBUTE M3HCKBaHHMS, BKIIIOYBAT 3aCMH
M IPYrH ILITOBM (MHAHCOBM aKTHBH, OLICHABAHM IO aMOPTH3MpaHa CTOMHOCT / mo
CTpaBe//IBa CTOMHOCT TNpe3 YT BCeOOXBaTeH [OXOJ, THPTOBCKA B3€MaHMs, aKTHBM IO
JOTOBOpH, MpU3HATH U oueHsBaHH chraacHo MCQ@O 15, KakTo W KpeaWUTHH aHTaXHMCHTH U
HAKOM JIOTOBODH 3a (DMHAHCOBA rapaHus (Ipd €MHTEHTa), KOMTO HE Ce OTYMTaT Ino
CTIpaBe UTMBA CTOMHOCT Npe3 neyanbara uiu 3arybara.

IIpH3HaBaHETO Ha KPEAWTHHM 3aryCH Beye HE 3aBHCH OT HACTBHIIBAHETO HA cpOHTHE C
KpeuTHa 3ary6a. Bmecto ToBa JIpyxecTBOTO pasriiex/a Mo-IHPOK CIeKThp OT uHpopmaums
MPH OLIEHKATAa Ha KPEJWTHHA DPHCK M OLCHABAHETO HA OYAKBAHWTE KPCIWTHA 3ary6u,
BIUTIOUMTETHO MHHAIM CHOWTHA, TEKYIIH YCJIOBHSA, pa3syMHH H NOAXBPXKAIIM ITPOrHO3H, KOHTO
BIIMAST BHPXY O4aKBaHaTa ChOMPAEMOCT Ha OhEIUMTE NMapHYHK NOTOLHM HA HHCTPYMEHTA.

4.7. Knacadukanus A oneHsiBane HA PHHAHCOBATE NACHBH

DUHAHCOBATE MAacHBH Ha J{pyXeCTBOTO BKIIOYBAT BKIIOYBAT THPrOBCKA M IpYyrH
33 ABJDKEHUS.

(DHHAHCOBHTE MACHBM Ce OLEHSBAT ITHPBOHAYAIHO MO CHpaBe/UIMBA CTOMHOCT H,
KBIETO € NPANONKHMO, CE KODUTHpAT IO OTHOLIEHWE Ha Pa3XOJUTe MO CAENKaTa, OCBCH ako
Jlpy>KECTBOTO HE € ONpEeAemwIo fajeH (UHAHCOB MAacHB KaTo OLEHABAH MO cripaBeTMBA
cTOMHOCT npe3 nevan6ara u 3arybara.

DMHAHCOBMTE [ACHBH CE OUEHSBAaT MOCIeJBAIO [0 aMOPTM3MpaHa CTOHHOCT,
M3MON3BaliKK MeTo/ia Ha edeKTHBHATA JTMXBA.

Bcuukd pasXoid CBBp3aHM C JIMXBH M, aKO € MPUIOXHMO, NPOMCHA B
CTIpaBeMBaTa CTOMHOCT HA MHCTPYMEHTa, KOMTO CE OTHMTAT B neuan6ara wim 3arybara, ce
BKITIOYBAT BbB (PHHAHCOBUTE Pa3xo/iy UK GHHAHCOBUTE NPHXOIH.

DMHAHCOBHTE TIACHBM C€ TIPH3HABAT KOTaTro ChINECTBYBA JOrOBOPHO
jab/DKEHHE 3a IJlaliaHe Ha MapuyHH CyMd HIH JpYyTr (¢uHAHCOB aKTMB Ha JApYyro
OpeANpUATHE MIH JOTOBOPHO 3a[bIDKEHHE 33 pa3MsiHa Ha ¢UHAHCOBH HWHCTPYMCHTH C
Jpyro MNpeinpusTHE NOPH NOTEHLHATHO HeGnaronpUATHA yCNOBUs. BCHYKM pa3Xoi,
CBBP3aHH C JIMXBH, CE MPU3HABAT KaTo dunancosn pasxoau B OrdeTa 32 BceoGXBaTHHA
HOXOA.

JIMBHUIEHTHTE, TIATHMM Ha aKUMOHEPHTE Ha JlpyXKecTBOTO, C€ TNPH3HABAT,
KOTaTO TMBMAEHTHTE ca ofo6peny Ha OG0 chOpaHne Ha aKLHOHEPUTE Ha J{pyXecTBOTO.
OT4YMTAHETO HA CAEIKHTE C LEHHH KHHXa Ce H3BBpINBA CBIIACHO H3HCKBaHHUATA
Ha MCQO.
[leHHATE KHWXa C€ pasnpefeniT B HAKOAKO TpynH B 3aBHCHMOCT OT
UHBECTHLMOHHUTE LiEJIH Ha YIPaBIABaIOTO APYXKCCTBO:

-AbpXXaHH 34 TBPryBaHe — HeHHM KHHXKA, KOHTO ca HPHHOGHTH rJIaBHO C L€l
fnojy4yaBaHe Ha neuyasnba, BCIeICTBUE Ha KpaTKOCPOYHHA konecbOaHusa B TAXHATA LIEHA
WIA B JUIBPCKHA Mapi; JESpHBATUBHHTEC ¢HHaHCOBH HMHCTPYMEHTH BHHard c¢e€
l{J'IaCH(bHIJ.PlpaT KaTo JbpXaHH 3a THpPTYBaHE, OCBEH B CIYYaHUTE, Korato ca
OnpeaeJicHH KaTo e(beKTHBHH XeIXHupalln HHCTPYMEHTH,

-AbpXKaHA 10 nagex - LEHHH KHHXa ¢ Q)m(cnpaﬂo UM ONPEACIHMO nnamaHe H
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puKcHpaH magex, KOHTO YTpaBIABALIOTO JAPYKECTBO HMa TOJOXKHUTEIHOTO
HaMEepEHHE M BB3MOXHOCT Ja 3aMa3i [0 Majiexa UM;

-Ha Pa3MoNoNKEeHHe 33 mpojaxba — LIeHHH KHUXKA, KOUTO He NoMajJaT B FOPHUTE JIBe
TPYIH.

4.8. Ilapu n napu4YHH EKBHBAJICHTH

JIpy>eCTBOTO OTYMTA KAaTO MapH W [apU4YHU CPEACTBAa HAIHYHMTE MapH B Opo#H,
NapHYHK CPE/ICTBA N0 GAHKOBH CMETKHM, 6E3CPOYHHM JETIO3UTH H JIETIO3UTH 10 12 mecena.

[MapuuHuTe CpPEACTBa B J€Ba Ce OTYMTAT IO TAXHATA HOMMHAIHA CTOHHOCT.
JpyKeCTBOTO M3BBPILBA €XEJHEBHA IPEOLEHKA Ha Napu4HUTE CPEICTBA B YY)KAECTpPaHHA
BanyTa 1o Kypca Ha BHD 3a KOHKpeTHaTa BallyTa, Bajlu/ieH 32 CbOTBETHUA JIEH.

49 IlpoBH3NH, YCIOBHH AKTHBH H YCJIOBHH NACHBH

[TpoBU3MKTE, PEACTABIABALIM TEKYIIHU 3a6/DKEHH Ha JIpyXKeCcTBOTO, MPOM3THYAIM
OT MHHAIH CHOWTHS, YPEXIAHETO HA KOETO CE& OYaKBa Jia MOpOAM HEOOXOAMMOCT OT M3XO/SIN
IapMueH TOTOK OT PEeCYpCH, Ce MPH3HABaT KaTo 3aJb/keHus Ha JIpyxecTBOTO.
ITpoBu3UUTE CE MPU3HABAT TOTABa, KONaTO Ca 3ITBJIHEHH CNEIHHUTE yCIIOBHA:

»  JIpy’KECTBOTO HMa CETAIIHO 3a[{bJDKEHHE B PE3Y.ITAT OT MUHAIA CBOHTHS;

» HMa BepOSTHOCT 3a TOracsiBaHe Ha 3aJbKEHHETO Ha Gbac HeoOXOnMMM
NIOTOK PECYpCH;

+  MOXe Ja 6be HanpaBeHa HaJIeXK/Ha OLEHKA Ha CyMaTa Ha 3a/Ib/DKEHHETO.

Cymara, pU3HATa KaTo MPOBH3Hs, IPC/ICTABIIABA Haii-no6para NpHOIM3MTEIHA OLICHKA
Ha M3XO/ALINTe NapH4HH TOTOLM OT PECYPCH, HEOOXOMMMH 33 YPERJAHETO Ha HACTOALIOTO
jagBJDKeHMe KbM garata Ha Oananca. IIpu onpeaensHeTo Ha Tasu Ha#-go6pa
NpUGIM3UTENHA OlEHKA JIPYXeCTBOTO B3MMa TOf| BHMMAHHE DHCKOBETE H CTENeHTa Ha
HECHI'YPHOCT, CBITBTCTBAIIA MHOTO OT CHOMTHATA H 0BCTOATENCTBA, KAKTO W edekra OT
MPOMAHATA Ha CTOMHOCTTAa Ha MApUYHHTE CpEACTBAa BLB BPEMETO, KOraTo Te€ HMaT
3HAYUTEINIEH EEKT.

OG6e3IeTeHns OT TPETH JIHLA BbB BPb3Ka C JaJIEHO 3a/(bIDKCHHME Ha Jlpy»ecTBOTO Ce
TPU3HABAT KATO OTJENeH aKkTHB. TO3W aKTHB, obaue, He MOXE Jia HANBUIIABA CTOMHOCTTA Ha
CLOTBETHATA IIPOBH3HSL.

IIpoBu3uHTe Ce NpEpasIIexKnaT KbM BCAKA GajaHcOBa AATa M CTOHMHOCTTa MM C€
KODHMIMpa, Taka 4e Jia OTpasu Haii-1obpara npubIM3UTENHA OLIEHKA KbM JaTaTa Ha Gananca.

KoM mataTa Ha 6anaHca HiMa NPU3HATH MPOBHU3UH.

JIpy»eCTBOTO He TpU3HaBa yCIOBHH aKTHBH, THii KATO PU3HABAHETO UM MOXE Jia HMa
3 PeayJTTaT MPU3HABAHETO Ha JI0XO/1, KOHTO MOXE HHKOra /1a He 6Be peanv3HpaH.

4.10. O6e3nenKka

3a 3ary6a oT ofesleHKa ce MPU3HaBa CymMaTa, ¢ KOATO fanaHcoBaTa CTOMHOCT Ha
JlajieH aKTHB MIM eMHMIA, FeHepupallla NapuiHi NOTOLH, NpeBHIlaBa Bb3CTAHOBHMATA
MM CTOMHOCT. 3a /ia ONpe/eH BE3CTAHOBAMATA CTOXHOCT, PPKOBOACTBOTO HA JIpyXecTBOTO
M3YMC/ISBa OYAKBAHUTE GBAEIIM MAPHYHM MOTOIM 3a BCsKa €AMHMIA, reHepupalla napuiHu
[OTOLM, ¥ ONpeAes NMOAXOAALIHA THCKOHTOB dakTop ¢ 1eT KalKyTHpaHe Ha HacToAllaTa
CTOMHOCT Ha TE3HW MapHYHH NMOTOLH. HpPl H3IUMCISBAaHE HA OYAKBAHUTE 61>neum NapH4YHH
MOTOLM PHKOBOACTBOTO MpPaBH MPEATONOKEHHA OTHOCHO 6paewpuTe 6GpyTHH medantwu.
Tean TNpPEANMONOKEHUs ca CBbp3aHM C fpaemu chOuTHA ¥ OOCTOATENCTBA.
Jle}iCTBUTEHATE PE3y/ITaTH MOTaT /ia CE pasnuiaBaT 1 Aa HANOXKAT 3HAYUTEITHH KOPEKLYH
B axTMBMTE Ha JIpYKECTBOTO Ipe3 cnejBamara OTYeTHA TOIMHA. B nosedeTo CiyuaH
ONpEiEAHETO HAa MPUIOKUMUA JTUCKOHTOB dakTOp BKIIOYBA H3BbPLIBAHC Ha
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NOJAXOASIIM KOPEKLMH Ha Ma3apHUs PUCK M HA PHCKOBYU (aKTOPH, KOMTO ca CrieLubHIHK
3a OTACITHUTE aKTHBH.

4.11. ITosre3eH »KABOT HA AMOPTH3HPYEMHTE AKTHBH

PBKOBOACTBOTO mpepasriexja MoJe3HUS KUBOT HA aMOPTH3MPYEMHMTE aKTHBH B
Kpasd Ha Bcekd or4yeteH nepuoa. Kem 31 nexemBpu 2020 r. pbKOBOACTBOTO Ompeaens
NIOJIE3HUS JXKMBOT HAa aKTHBHMTE, KOMTO TPEICTAaB/IABa OYAKBAHMAT CPOK HAa MOJ3BAaHE Ha
aKTUBUTE OT JIpykecTBOTO. JIeHCTBUTENHUAT IMOJIE3€H XKUBOT MOXE Jla C€ pa3jidyaBa OT
HalpaBeHaTa OLEHKa [Opaa¥ TEXHHYECKO M MOpaJHO u3xabsBaHe, MNpPEeAUMHO Ha
copTyepHH NPOAYKTH H KOMIIOTBEPHO 000OpyIBaHe.

5. AmoTH, MmamuBEH H 06opyaABaHe

31.12.2020 (xua.a8.) | 31.12.2019(xnu1.a8.)
KommoTspHa TexHHKa 1 2
O6mo: 1 2

6. IIapn-mn CpeACTBAa H EKBHBAJIEHTH, MAPHYHHA HAJHYHOCTH HA NENO3HTH

31.12.2020(xur.as.) | 31.12.2019(xHJ1.J1B.)
Tlapu4Hu cpeacTea B Gpo ¥ B GaHKM 245 325
[Tapu4HHU CpenCcTBa IO CPOYHH ACTIO3UTH 23 23
O6mo: L 268 348

Bowuku napuund cpenctsa Ha [Ipyxkecrsoto kbM 31.12.2020 r. ca B GBIrapck
JleBa ¥ eHOTO/MIIEH [IENO3UT, KOWTO Ce NMOJHOBSBA ABTOMATHYHO. JIMXBHTE MO AETIO3UTA CE
OTpa3ssBaT B OTYETa 32 BceoOXBaTHHMS NOXOJ.

7. BzeMaHus

31.12.2020 (xua.as.) | 31.12.2019(xar.aB.
B3emaHus Mo JOroBOPH C KJTMEHTH 223 136
O6mo: 223 136

Biemanusta ca OT Takca ympaenenue 3a 2020 r. wa JI® Husect Kenursn
BHCOKOA0XOIEH.

Ipe3 neproza JIpyeCTBOTO HE € CKII0YBAJIO Perno CACIKH.

8. PerucTpHpaH KAMHUTA]

PervcTpHpaHuAT KanuTan Ha JIpy»ecTBOTO CE ChCTOM OT 300 000 6pos OGUKHOBEHH
aKIM¥ ¢ HOMMHAJIHA CTORHOCT OT 1 JIB. 3a aKuys. BCHYKM aKuyu ca ¢ Npaso Ha TNOJTy4aBaHe
HA JMBHMIEHT ¥ JUKBHIALUMOHEH [N W MPHTEKaBaT €IUH rjac B O6uoro CrbpaHue Ha
aKunoHepuTe Ha JpyXKeCTBOTO.

[ 31.12.2020(xn.418.) | 31.12.2019(xBL 8.

AKIMH, H3aICHHA U HaITbJIHO [UIaTeHH KbM 31 300 300
J€KEeMBpHU
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CnHCBHK Ha OCHOBHHMTE aKLIMOHEPH B J[pYXECTBOTO:

31.12.2020 31.12.2019
Bpoii Aknun % Bpoit Akuun
,JHBecT Kenuren” AJ] 300 000 100 300 000

9. JIaHbYHH 3abJKEHUS

31.12.2020 (xua1.a8.) | 31.12.2019(xua.18B.)
3agb/DKEHHE 32  KOpIOpaTHBEH 2 6
JaHbK
O6mo: 2 6

3arbIKEHHETO 3a KOPIIOPaTHBEH JaHbK € TeKyLo - 3a 2020 r.

10. O6mo npuxoan

TIpuxozMTe ca pasnpe/ielieHH KaTto GHHAHCOBH ¥ HEQUHAHCOBH KAaKTO Clie/iBa:

2020 (xni.as.) | 2019 (xmiLas.)

IlpuxogW OT TaKCH YNpaBieHHE Ha KOICKTHBHH 205 198
HHBECTHLIMOHHH LIEJH

O6mo: 205 198

11. Pa3xoas 3a BLHUIHH YCJIYTH
2020 (xmar.aB.) | 2019 (xua.as.

Pa3xonu 3a XOHOpapu 25 16
JHpyrH pasxoau 27 21
06mo: 52 37

JlpyruTe pasxofu 3a BBHUIHW YCIYrH MpEICTaBIABAT pasXOlH 3a TaKCH KbM
,Jentpanen Jlenosurap” AJl, Komucus 3a Munancos Hanzop, AreHiMs NO BIHCBAHHATA,
Taxcu 3a MeceyHd aGOHaMEeHTH, U JIpYTH.

12. Pa3xoau 3a aMOpTH3aANHSA

2020 (xua.as.) | 2019 (xui1.J8.)
Pasxoay 3a aMOpH3aIus 1 2
0O6mo: 1 2
13. Pa3xoau 3a 3aIJ1aTH H OCHIYPOBKH
Pa3xo/uTe 3a Rb3HANPAXICHHS Ha NEpCoHala BKIIOYBAT:
2020 (xmr.as.) | 2019 (xuir.a8.)
Pasxogd 3a 3aljiaTH, COIMAIHO M TMEHCHOHHO 140 98
OCHTypsIBaHE
O6mo: 140 98

14




BcHuky BB3HArpaXKJeHHs W IUIAL@AHHS 33 JaHblUM W OCHUTYPOBKH IO
BB3HarpaxaeHus 3a 2020 r. ca U3MIATEHH 10 Kpasi HA OTYETHHA TIEPHOL.

14. ITeyanba Ha akuHs

JIoXon Ha aKlMA M JOXOABT Ha aKlUs ¢ HamaleHa CTOMHOCT ca M3YHC/IEHH KaTo 3a
YHCIIMTEN € U3MOJI3BaHa BEIMYMHATA - HETHA nevan6a, mojuiexaina Ha pasnpeeeHue Mexay
TIPUTEXATEIMUTE Ha OOMKHOBEHH aKLMH.

CpensonpeTerieHusT Opo¥ akiiM, W3MON3BaH 3a M3YMCISBAHETO Ha OCHOBHHA
JHOXOA Ha aKklMd, KakTo M HeTHaTa mneyanba mojjexalia Ha pasmpefiesICHHE MEXIy
TIIPUTEXATEUTE HA OGMKHOBEHH aKIIHOHEPHTE, € KAKTO ClIe/IBa:

2020 (xua.aB.) | 2019 (xnia.aB.
Hetna neyan6a/zary6a/ mopnexauia Ha pasnpee/icHHe 10 55
Cpeanonpereries 6poH akuuu 300 300
OcHOBeH 10X0/ 332 aKNud (JieBa HA aKNHA) 0,0348 0,1834

IIpe3 2020 r. JIpy»xecTBOTO HE € pasnpeesiiio Ha CBOUTE aKIMOHEPH AMBUJCHTH.

Pasnpenenesuero Ha AMBHAEHTH OT JIpyXeCTBOTO CTaBa ClE] pelIeHHEe Ha
O6moTo csbpaHre Ha akHOHepHTe ¥ npueMane Ha '®O 3a 2020r., nopaayu KOeTo HE
€ OPH3HATO 3aJb/DKEHHE 32 MUIallaHe Ha JMBMIEHTH BbB QMHAHCOBHTE OTHETH.

15.Caeakn ¢bC CBbp3aHH JHIA

JIpyeCTBOTO € CBBP3aHO JMIE C eXHONMYHHA COGCTBEHMK Ha KammTana MHeect

Kemuren AJl.
Husect Kenutba A/l ydacTsa B yIIPaBJI€HHETO Ha:
Xumummnopt A/,
TMpoyusase u 106uB Ha He(T M ra3 All,
HKB I'pyn EAJL,
Kenuten Uusect EAJ]
CIenku ChC CBbP3aHH JIHLIA Ca KaKTo Clie/iBa:

2020 (XHJ1.71B.)

2019 (xHJ1.aB.)

HauHncieHH NPHXOAH

- [PUXO/IM OT TAKCH YIpaBIICHHE

205

198

O6mo:

205

198

CenKuTe ChC CBBP3aHHM JIMIA Ca 110 Na3apHH LCHH.

CleIKH ¢ KJII0Y0B YNPaBJIeHCKH NePCOHA

Ot yupeasBaHeTo Ha JIpyXecTBOTO 1O 31.12.2020 r. He ca HaYMC/IABaHH

BB3HArpaXKJACHHA Ha KIIOYOBHA YTIpaBJIC€HCKH NEPCOHAIL.

KIO4OBHST YNPABIEHCKH IEPCOHAN yYacTBa B yNPABICHHETO Ha JPYTH IpYXCCTBa.

XumuMnopt AL,
Ipoyusane ¥ 106KB Ha HedT U ras AJL;

TMencuonroocuryputento apyxectso 1IKb Cuna AJl;

ITnoemuBcka crokoBa Gopca AL,
Owmera ¢punanc OO/L;
Kenuten Unsect EAJL,
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JorosopeH ¢oxa MuBecT KenuTh1-BUCOKOOXOEH,
Brarapcka kopabHa komnanusa EAJ],

LIKB Pusn Hcreitt ®ong AJICHLI,

3AJ1 Apmeen

Cajia KbM Kpasi HA TOAHHATA

31.12.2020 31.12.2019
XHJLJIB. XHJILJIB.
Biemanunsn oT:
JI® Uneect Kenurni-Bucokopoxoaex 223 136
O6mo: 223 136

16. Y c/10BHH AKTHBH H YCJIOBHH [1aCHBH

IIpe3 rogunara He ca MpeAsBABAHM rapaHIMOHHH, aAMMHUCTPATHBHH WJIH NPaBHH
HCKOBE KbM JIpy>XECTBOTO.

17. loBepHuTEIHO YIIPaBJIEHHE

Ot yupenssaneto 1o 31.12.2020 r. [IpyxecTBOTO HE H3BbpLIBA YCIyrd IO
JIOBEPHUTETHO YIPABJIEHHE B CHOTBETCTBHE CHC CKIIOYEH C KIIHEHT OTOBOD.

18.Ile1H H MOJHTHKA HA PLKOBOJACTBOTO M0 OTHOIEHHE YNIPAB/JIEHHE HA PHCKA

Cneunduynata aeidoct Ha ,Mueect Kenutbn Acer MenumxmeHT’ EAJl Kato
yIpaBIsBamo JAPYXeCTBO 06ycnaBs HAKOM CHEUMQHIHA PHCKOBE TNPHUCHIIM Ha
JpyXeCTBaTa yNpaB/IgaBallld KOJCKTHBHY HHBECTHIIMOHHH CXCMH.

19.1. T1azapeH pHCK.

ITazapuuar puck 3a V]I ,,Musect Kenuten Acer MennxmbHT’ EAJL mpousTH4a
OT eHHOCTTa KaTo "YIpaBifBallo JpYXKecTBO" Ha NoroBopeH ¢oHI. OCHOBHHTE PHCKOBE,
KOMTO HMHBECTHTODHTE € HOCAT NpPH HUHBECTUPAHE B JAJIOBEC Ha ¢onga morar fa ce
CHCTEMATH3UPAT MO ClIe[HMsS HAYMH: NA3aPHUTE LEHH HA MHBECTHLMUTE MOrat Ja BapHupar
nopajii Bb3HMKHATH POMEHH B MKOHOMHYECKATA W naapHara cpeia, napuy4HaTa IoJIMTHKA
Ha LEHTpaJHWTe GaHKH, NEN0BATA AKTUBHOCT Ha EMHTCHTHTE, CEKTOpa, B KO#TO omepupa
eMHTEHTa ¥ THPCEHETO W MPE/IATaHETO HA Nalapa HAa UCHHH KHAXA. B onpenenesu
MOMEHTH LICHUTE Ha aKiuuTe Ha mazapa (boHmoBata Gopca) MOraT ia Bapupar 3Ha4HTEIHO.
To3x ma3apeH PUCK 3acsira HETHaTa CTOMHOCT Ha aKTHBUTE, KOATO CHIIO 1€ Bapupa B
pe3yITaT Ha MPOMEHATE Ha Ma3apHHTE IIEHH Ha aKUUMTE U JpYTHTe LEHHH KHMXA, B KOHTO
donjia e uuBectupan. He BCHUKH aKiud, THPryBaHU Ha JajeH masap (6opca) U HE BCHYKH
Na3apy Ha aKiM¥ NPOMEHAT LEHMTE CH B €IHA M ChIlla Mocoka B AaicH MOMEHT H Hak-
pasnMuHK ca (axTopuTe, KOMTO BIMSAT Ha [a3sapHaTa LEHA Ha OMpE/ICNICHH AKLHU
(HanpuMep, UHAHCOBM OTHYETH, PasKpHBAll¥ HAMAICHUE HA neyanbaTta Ha JIPY>KECTBOTO,
M3NAN0 AKIMKTE, 3ary6a Ha OCHOBEH KJIMEHT, ChAeOGeH HCK Ha roiiMa CTOMHOCT, NpEAABEH
cpelly JPYXeCTBOTO, TIpOMsHA Ha PerynalMuTe B ONpeAcieHa uHayctpus). He BCHUKH
nofo6HM daxTopy Morat ja 6baaT NpeaBUICHH.

VNpaBIsBAIIOTO APYKECTBO MOXE /18 HAMAIH, HO HE MOXE 112 CIMMHHHDA HaITbJIHO
eexra OT [BIDKCHHETO HA LCHMTE HA HMHBECTHLIMHTC, ype3 OMBEpCH(HKALMA Ha
noprdeitna Ha ynpapngsasus DOHI, KaTO MO TO3W HATHH HETHATA CTOMHOCT Ha aKTHBHTE 33
JAT MOXe Ja HaMajlee B OMpEJeJeHH MNEPHOIH. 3a pauBepcuduKanMA Ha
MHBECTHIMATE YIpaBIsBamoTo JpyxecTBO pasnpefens HHBECTHIMMTC B KOMIIaHHH,
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ONCpHpallld B pasjJiU4YHHA CEKTOPHM Ha HKOHOMHKATA, KakKTO0 H OrpaHHyaBa MaKCUMaiHaTa
HWHBECTHUIIHA B €1HA KOMIIaHHA.

19.1.1.IlenoBH puck

OcHoBHHTE MpUxoau Ha J[pykecTBOTO ca CBbP3aHHM C pa3Mepa Ha YNpaBIIssBAHHTE
aKTHBH (HETHaTa CTOMHOCT Ha aKTUBHTE Ha ynpaBiaBaHHA GOH, BEPXY KOATO C€ HAYHCIIABA
TaKcaTa 3a yIpaBie€HHE) W HHTEpeca Ha MHBECTUTOPHTE KbM YINPABIABAHHA NOrOBODEH
¢onn, npensua cxOMpaHUTE Takca 3a EMHTHpaHe M 00paTHO U3KymyBaHe Ha jasnose. M nsata
M3TOYHMKA HA TIPUXOAH Ca CBBP3aHH CBC CBCTOSHHETO HA ITyONHYHHTE [pYyXKeCTBa
ThpryeMud Ha BOB AJl. YBenuueHueTo/HaMaleHHeTO Ha neHMTe Ha bOb Ha akuuure,
KOMTO ymnpapjisBanus or J[pyxecTBoTo (OHA mnpHTexkaBa GH J0BENO A0 CHOTBETHOTO
yBEJIMYEHHE/HAMANICHHE Ha TPUXOAMTE OT ynpaslieHue. Topa yBeiHdyeHHe/HaMaleHHE
CHUIO TaKa BJIMSE M HA HHTEPECa Ha WMHBECTHTOpPUTE KBM (OHMA, JOKOJKOTO €IHO
yBEIMYEHHE Ha LleHWTe OM JOBENO 10 MO-BHCOKA JOXOJHOCT 3a WHBECTHUTODHTE, a NpH
HaMaJICHHE Ha IIEHHUTE TO-MaJlKa JOXOMHOCT WY 3ary6a 3a HHBECTUTOPH.

19.1.2. BanyTeH pHCK

Beuuki caenkd Ha JpyecTBOTO ce oOchllecTBsBaT B Owarapcku nesa. Hsama
OCBIIECTBEHH TPAH3aKIMM, [JEHOMHHUDAHH BbB BalyTa pa3lM4YHa OT OBIrapcKH Ies,
riopagH koero JIpyXeCTBOTO HE € U3TI0XKEHO Ha BATYyTEH PUCK.

19.1.3. IuxBeH pHCK

JIpy*€eCTBOTO He M3MON3Ba MPHBJIEUEHH CPEACTBA 32 JIGHHOCTTA CH, NOPAJIA KOETO
IMXBEH PUCK CBBP3aH C [IOBHINABAHE HJIM HaMallsiBaHE HA Pa3XxO[H MO JHXBEHH MIIAllaHHA
HE CBIECTBYBa KbM MOMEHTA Ha M3rOTBJHE Ha OTYETA.

JIpy’ecTBOTO H3IIOJI3Ba HacT OT aKyMy/IMpaHWTe MapMYHH CpejCTBa Karo TH
MHBECTHPA B CPOYHM JETO3MTH. AHANM3BT HA JIMXBEHATA CTATHCTHKA M3rOTBAHA OT BHB
CBMJICTEJICTBAT 3a 3ana3BaHe M YCTOWYHMBOCT Ha JWXBEHHTE HHBA, KOCTO Ha fa3a BpEMEBH
aHATM3 MOXE Ja JOBEAe N0 W3BOJA, ue APY)KECTBOTO HiAMA a HAMald CBOMTC MPHUXOIH OT
JIAXBH.

19.1.4. KpeanTeH pHcK

Uanarasero Ha JIpyXecTBOTO Ha KPEJMTEH PUCK € OrpaHW4CHO N0 pa3Mepa Ha
GaslaHCOBATA CTOMHOCT Ha (PMHAHCOBHTE aKTHBH, IPU3HATH KbM JaTara Ha BanaHca, KaKTo €
NOCOYEHO NO-0MY:

I'pynn (HHAHCOBH AKTHBH — Ganancosn | 31.12.2020(xu.1.1B.) 31.12.2019(xm1.1B.)
CTOWHOCTH

IMapy ¥ NapM4HH eKBUBAICHTH 268 348
THProBcKH M APYTH B3CMAaHHA 223 136
0O6mo: 491 484 |

OCHOBHMTE TPHXOOM KOMTO [JpYMHECTBOTO OHakea Ja peausupa ca OT
yIpaBJICHHETO Ha JOTOBOPHHS donp AP ,Husect Kenursia — BucoxonoxoaeH”. Ilopaan
HAJTMYMETO Ha NPABOTO Jia yNpaBlsiBa MOCOYCHHUA donz, JIpy*KecTBOTO HE € U3JIONKEHO Ha
KPEAMTEH PUCK OT HEIUIallaHe Ha 3a/{bIDKEHHUSTA OT CTpaHa Ha donna keM JIpyKEeCTBOTO.

HecbiiecTBeH (MHHUMAJIEH) KpPEOUTCH PHCK KBM 31.12.2020 r. cbHIECTBYBa
oTHOCHO oTBOpeHHs aeno3uT B LIKB AL

PBKOBOACTBOTO Ha JIPYXECTBOTO CuMTa, Y€ BCHUKA rOpecrnoMEHATH ($HHAHCOBH
AKTHBH, KOMTO He ca GuiM oGe3leHsBaHM MpE3 IPECTABEHHTC OTYETHH MEPHOJH, Ca
(hUHAHCOBH aKTHBH C BUCOKA KPEAMTHA OLICHKA.
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19.1.5. J/InxkBHaeH pACK

Jlpy»ecTBOTO MMa HOpMATHBHU U3UCKBAHMSA NOCTaBeHH B 4i. 151 — 154 ot
Hapen6a 44 or 20.10.2011 3a u3uCKBaHMATa KbM JE€HHOCTTa HA KOJIEKTUBHMTE
UHBECTHLIMOHHM CXEMH, HHBECTHIMOHHHUTE JPYXKECTBA OT 3aTBOPEH THUN M YNpaBlsABAILUTE
ApYXeCTBa OTHOCHO MOANBPKAHETO Ha ONpPE/E/IeHa KalluTaAIOBA aZIEKBATHOCT M JTMKBHIHOCT.
H3roTBsHMTE NEPUOAMYHH OTYETH 32 KANMTAOBaTa aJEKBAaTHOCT M JMKBHIHOCT Ha
APYXECTBOTO, @ U NEPUOJUYHOTO CIIEACHE HA HOPMATHBHO OMNpPEJENIEHATE CHOTHOIIECHHU,
NOKa3BaT 4€ JAPYKECTBOTO MOANBPXKA KalMTalOBaTa CH aJEKBATHOCT H JHKBMIHOCT Haj
OMnpeleeHATe OrpaHHYEHHs TIpe3 LeHs MepHol Ha AedHocTTa cH. JIpyXecTBOTO nmocpeina
HY)XJIMTE OT JIMKBUIHM CpEICTBa KaTO BHUMATENHO CJIEeJd U3XOAALIMTE MapH4YHH MOTOLH,
BB3HHKBAILM B X0/a Ha ONepaTHBHATA JEHHOCT.

JIpy>XeCTBOTO HMa 33 Th/DKEHHE 3a KOpHNopaTHBEH JaHbk 3a 2020 r.

20.JToATHKA ¥ NpOLEeIYPH 3a YHpaB/IeHKHEe HA KANUTAJIA

[enure Ha J{py>kecTBOTO BBLB Bpb3Ka C YIIPaBJICHHE Ha KaluTana ca:

* Jla OCHTYPH CIOCOGHOCTTa Ha J[py>KeCTBOTO Jia IPOJIB/IKH Ja ChLIeCTBYBa
KaTo JIeHCcTBaIlO NpEeANPHATHE H

* ]la OCHTYpH aJcKBaTHa PEHTaOUIIHOCT 3a aKIMOHEPHTE.

JIpyecTBOTO HabMmo/aBa KanuTana B ChOTBETCTBHE ¢ M3UCKBaHUs NIOCTABEHH B 4L
151 — 154 ot Hapen6a 44 ot 20.10.2011 3a M3HCKBaHHATAE KbM JIEKHOCTTA HA KOJICKTUBHATE
HHBECTUI[MOHHH CXEMH, MHBECTHLHOHHMTE APYKECTBA OT 3aTBOPEH THII M YIpaBIABALIMTE
IPY)KECTBA OTHOCHO MOJAABPXAHETO Ha ONpejeleHa KalHuTanroBa aJE€KBaTHOCT H
THKBUIHOCT.

JIpyKecTBOTO € 3aBIDKEHO J1a CMa3Ba CIIEAHUTE ChOTHOIEHNS:

1. Co6cTBeH KanuTand KbM MHHMMAJIEH M3HCKYEM KalluTall;

2. Co6CcTBeH KamuTall KbM 0611 CTORHOCT Ha yNpaBlIsBaHUTE aKTHBH (Ha
JIOTOBOpHHUTE GOHJOBE);

3. Co6GCTBEH KanuTal KbM TTOCTOSHHU OOLIM pa3XxonM.

Ha6monaBaHuTe [JaHHM 3a IepuMoja, MOKa3BaT BHCOKH CTOHHOCTH Ha
CHOTHOIIECHUATA M CMIa3BaHe Ha HOPMATHBHUTE H3HCKBAHHS.

21. CnOaTHe el AaTaTa Ha GajaHca
Cnen nataTa Ha 6anaHca He ce OTYMTAT CHUIECTBEHH CHOMTHA MO OTHOIICHHE
neiHocTTa Ha JIpy>KecTBOTO.

\ i PexoBogurenu: \u”]

CscTaBHTEN: |
Esrenus [leeng EJ} 1. Mupomo6 MBasoB: |
SET /
EAN"
17 mapt 2021 . o 2.Brp6an boHen:
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