[MPOKIOPMBHT MHTEPHELII'BHBJT OO/

[oanwen ¢punancos otuet 3a 2019 roauHa

OTHYET 3A PUHAHCOBOTO CHCTOAHUE
3a roauHaTa, npukiaoYsama Ha 31 gexkemBpu 2019 r.

[Tpunoxkenne 31.12.2019r.  31.12.2018 r.

BGN 000 BGN 000

AKTHUBU
Herekymu akTHBH

HHBecTHMOHHY UMOTH 7 - 1029
OBIIO HETEKYIIIH AKTUBH - 1029
Texymu akTuBH

TBproeeku u Apyru B3eMaHUs 8.1 1 2

B3emaHus OT cBbp3aHu aULA 8.1 101 -

[Tapu 1 napuyHU €KBUBAJICHTH 15.1 350 55
OBIIIO TEKYIIU AKTUBH 452 57
OBIIO AKTHUBHU 452 1 086
CobcTren kanutan u IACHUBUA
COBCTBEH KAIIUTAJ

OCHOBEH KamuTaj 14.1 450 450

Hepasnpenenena neuanba, B T.4.: 14.2 2 636

Hevanba/(3azyba) 3a mexywama 200una 2 (24)

OBIIIO COBCTBEH KAITUTAJ 452 1 086
OBIIMO COBCTBEH KAIIUTAJI 452 1 086

Foowwnuam gunancos omuem covc cmpanuyu om 1 0o 17 e 00obpen na 02.03.2020 2. om Ynpasumenume.
Hosacnumennume npunosscenuss om cmpauuua 5 00 cmpanuya 17 ca nepazdenna uacn-ont So0wuiius dunancos omuemn.
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IMPOKIOPM'BHT UHTEPHELLI'BHBJI OO/T

loanmien ¢unaHcos otuet 3a 2019 roxuna

OTYET 3A IIEYAJIBATA WIHN 3AT'YBATA
N APYI'NSA BCEOBXBATEH HOXO0/ 3a 2019 r.

[Mpunoxenue 2019 r.

BGN000

[Tewan6a ot npoaax6a Ha HETEKYLIU aKTUBU 9 47
Pa3zxoau 3a BbHLIHK YCIyTH (34)
Hpyru pazxoau (12)
DUHAHCOBH MPUXOIH/Pa3X0O/in, HETHO 11 1
Ilewanda/(3ary6a) npean 1aHb4HO 0D1arane 2
MMEYAJBA/(BAT'YBA) 3A TOAUHATA 2
JApyr BceoGXBaTEeH 10X0/1 -
OB BCEOBXBATEH JOXOA 3A TOAUHATA 2

Toowwnuam gunarcos omuem cve cmpanuyu om 1 00 17 e 000bpen na 02.03.2020 2. om Ynpasumenume.
loscnumennume npunodcenus om cmpaﬂuua 5 00 empanuya 17ca nepazdenna wacm om 200UHUS DUHAHCOE OMuem.
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[TPOKIOPMBHT MHTEPHELUBHBJT OO/]

loauuien ¢uHaHcoB otuer 3a 2019 roauda

OTYET 3A IITPOMEHUTE B COGCTBEHUS KAITUTAJI
3a roJMHATAa, NpUK/JI4YBama Ha 31 nekemspu 2019 r.

CYMU 6 XUJL.6.

OcHoBeH Hepasnpenenena OBIIO
KamurTas nevanba/ (Hemokputa COBCTBEH
3ary6a) KAIIUTAJ
Canpo na 1 suyapu 2018 r. 450 810 1260
IIpoMeHu B cOGCTBEHHUSI KANTKATAJ 32
2018 r.
JuBnaentu - (150) (150)
[leyan6a/(3ary6a) 3a 2018 r. - (24) (24)
Jpyr BceoOXBaTeH JOXOA - - -
Cano xkbpm 31 nexempu 2018 r. 450 636 1086
Canpo Ha 1 ssnyapu 2019 r. 450 636 1086
[Ipomenn B coOCTBEHHSI KATHTAJ 32
2019 r.
JluBugeHTH - (636) (636)
[Tewan6a/(3ary6a) 3a 2019 r. - 2 2
Hpyr BceoOXBaTeH 10X0/1 - - -
Caapno kM 31 nexemBpu 2019 r. 450 2 452

Foowwnuam gunancoe omuem cve cmpanuyu om 1 o 17 e 00obpen na 02.03.2020 2. om Ynpasumenume.
Hoacnumennume npunodicenus om cmpanuya 5 0o cmpanuya 17 ca nepasdeana yacm om 200UMHUSL QUHAHCOE omuem.
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[TPOKIOPMBHT MHTEPHELU'BHBJI OO

l'oguen ¢punancos oruer 3a 2019 roauna

OTYET 3A ITAPUYHUTE IMIOTOLMH 3a 2019 r.

ITapuynu nOoTOUH OT ONEPATHBHA JAeiiHOCT
[TocTbrieHus OT KIHEHTH

[InawaHus kem gocTaBUMLIA

[lnaTenn U BB3CTaHOBEHH JaHBLN

Jlpyryu napyyHy MOTOLM OT OnepaTHBHA JeitHoCT
Heren norok, renepupaH oT oNlepaTHBHA JeHHOCT

IIapuyH" NOTOUH OT HHBECTHIMOHHA ACHHOCT
[Tokynku Ha UMOTH, MALLIMHU U CHOPBIKEHUS
[locternenus ot npoAakOM Ha MMOTH, MAalUWHH
CBOPBIKEHUSI

Heren NOTOK, U3N10/13BAH B HHBECTHIIHOHHA eHHOCT

Ilapuunu noroun ot PuHAHCOBA AEHHOCT
H3nnatenn AMBuaeHTH
IpenocrapsiHe Ha 3aeMu

Hpyru
Heren notok, n3no/38aH BbB GUHAHCOBA J€HHOCT

14

Herno (HamaJisiBaHe)/HapacTBaHe HA NAPHYHH CPEACTBA

H NAPHYHH €EKBHBAJICHTH

Hap[/quI/I CpeACTBa U MAPpUYHH €KBUBAJICHTH B HA4YAJIOTO HA

rogyuHarta

Hapmum CpeacTBa H NAPHYHH CKBHBAJIEHTH B Kpad HA

roamHarta

loouwrusm unancoe omuem coc cmparnuyu om [ 0o 17 e 00o6pen na 02.03.2020 2. om ¥Ynpasumenume.
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HPOKIOPM'BHT UHTEPHELIIBHBJT OO/

["oqmuien ¢punadcos orver 32 2019 roxuna
ITosicHUTE/IHN TPUI0KEHNST KbM FOAHWUHNAST GUHAHCOB OTUYET
1. O6wa uudopmauus

»[IPOKIOPMBHT MHTEPHEII'BHBJI?, HapwyaHo no-HaTtaThk oOwe “ApYy’,eCTBOTO”, € MAPYKECTBO C
OrpaHUYeHa OTrOBOPHOCT, PErMCTPUPaHO MO TbProBCKHs 3aKkOH B ATEHLMS [0 BUMCBAHUATA moa No
164107/17.02.2011 r. CefanuiieTo 1 anpechT Ha YIpas/icHre Ha APYKecTBoTo ca: rp. Codus, Gyn. ApceHancku
Ne 123, odwic 2.

AApyKecTBOTO WMa NpPEAMET Ha MEHHOCT: TBHPrOBUA, MOCPCAHHYECKA IUCHHOCT, KOHCYJTAHTCKM YCIIyTH,
NPEACTABUTEIICTBO HA ThPTOBCKM APYXKECTBA, JOCTABKAa HAa YCIYTH M BCAKAKBH JefHOCTH, He3abpaHEHH OT
3aKOH.

HpyxecTBOTO Ce yupaBisBa W OpeicTaBisABa 3aeaHo oT Aranac Tpudonos Cumeonos u Backo Bopucos
banaGanos.

Kbm 31 nexemspu 2019 [lpyxkecTBoTO MMa perucTpupad kanutan B pasmep Ha 450,000 (4eTMPUCTOTHH u
meTaeceT Xuiisiau) Nesa, pasnpenesied Ha 4 500 (4eTpd XuNSAM M NETCTOTUH) APYXKECTBEHU Asia oT no 100
(cro) neBa, pasupeneneHu MopasHo Mexty chapyxuuunre ,Ec pyn Hureprewsunn® AJ] u Backo Bopucos
banabaHoB. PerucTpupaHusT Kanutan € BHECEH H3LSIIO.

2. O000weHo NpeAcTaBsiHE HA 3HAYUMHTE CUETOBOAHM MOJIUTHKH

OCHOBHUTE CYECTOBOAHU MNOJUTUKU, NpHIIAraHd MNpU MW3rOTBAHETO HA TO3W TOALUECH (I)I/IHaHCOB OT4YeT, Ca
[PEACTABEHM [10-A0JTY. Te3u moauTUKH ca npujaraHy Mocaea0BaTE/IHO 3a BCUYKU NPEACTABEHN MEPUOLUA, OCBEH
aKO U3pPUYHO HE € TTOCOYCHO APYTro.

l'omriuHusiT PUHAHCOB OTUET € ChCTaBEH MPK Cla3BaHe Ha NPUHLMIKUTE 3@ OLEHABAHE HA BCHUKW BHIOBE AKTHBH,
MacuBK, IPUXOAM W pasxoa, ¢briacHo MC®O. basure 3a OLEHKA ca OMNOBECTEHW MOAPOOHO MO-HATATHK B
CYETOBOJHATA MOJUTHKA KbM (PUHAHCOBUS OTueT. [OOMUIHUAT QUHAHCOB OTYET € M3rOTBEH MPW CHa3BaHE HA
MpUHIKIIA Ha AeHCTBALIO NPEANIPHATHE.

Creasa nma ce orOenexku, 4¢ [PU ChCTABSIHETO HA (PEACTABEHMA TOMMIUEH (UHAHCOB OTHET Ca M3MOJ3BAHU
CYCTOBOAHM OLEHKH U JONyCKaHus. Bobnpexu ye Te ca Gasupann Ha HHOOpMAuWs, mOpegocTaBeHa Ha
PbKOBOACTBOTO KbM [laTaTd Ha M3TOTBAHE HA FOAMIIHUS (UHAHCOB OTHUET, PEATHHTE PE3yATATH MOFAT Oa Cce
pasiM4aBart OT HaNpaBEeHNUTE OLUCHKY U JOIYCKAHMS.

2.1. Ba3a 3a u3rorBsine

lonumais GUHAHCOB OTYET € M3rOTBEH CBIIACHO U3UCKBAHMSITA HA 3aKOHAa 3a C4eToBOACTBOTO (3Cu) n
Mexaynapoanute crannaptu 3a Qunancoso otuntane (MC®O), mpuetn or Esponeiickus cwiosz (EC).
OtuerHata pamka ,,MC®O, npuetn ot EC” 10 CblecTBO € onpeseneHaTa HaukMoHalHa cueToBoaHa 6asa MCC,
MpueTa cbe 3aKOHa 3a CHETOBOACTBOTO U JedUHUpaHa B T. 8 OT JombIHUTENHUTE pasnopendu.

V3roTesiHeTO Ha COAMIIHUAT (I)[/IHaHCOB otueT B cboTBeTCTBUE ¢ MC®O u3KMCKBA H3MNOJ3BAHETO HA HSIKOU
CUETOBOAHHU NIPCATNONOXKECHUA U [Ip[/[6J1H3l/lT€J'lHl/I CHETOBOIHU NPEUCHKW MPH W3TOTBSIHE Ha OAUIIIHUA (wachos
OTHCT W MpH ONpeaeIsHE Ha CTOWHOCTTA Ha HAKOW OT AKTHUBUTE, MACUBUTE, MPUXOANUTE U paA3XOIHUTE. Bcuuku ca
W3BBPUICHU HA OCHOBATA Ha Haﬁ-uoﬁpaTa opeucHKa, KoATO € HanpaBcHa OT PbKOBOACTBOTO KbM AaTaTa Ha
U3rOoTBAHEC HA TOAMLLIHUA Cbl/IHaHCOB OTYET.

ConumHusT GUHAHCOB OTHET € ChCTaBeH B ObArapcki fieBa, KoeTto ¢ (GyHKUMOHaNHATA BayTa Ha JIpyKecTBOTO.
Bewuku cymu ca npeactasenu B xunsau jesa (‘000 ss.).

["oauiHus (bl/lHaHCOB OTHET € CbCTABEH P CNAa3BaHE HA MPUHLLMUIIA HA JeicTBaIIO NpeANpUATHUE,

KbMm natata Ha n3roTBsiHe Ha HACTOALLMA FOAMIIEH PUHAHCOB OTYET, PbKOBOACTBOTO € HANPABMJIO MPELEHKA HA
crocobHocTTa Ha JpyecTBOTO na MpOAb/KU CBOSITA AEWHOCT KATO AeHCTBAUIO MPEANPUATHE Ha 0a3a Ha
Hanmuunata uHpopMauMa 3a  npeaBuaumMoto Obactte. Chex W3BLPLIEHMS Npersien Ha ACWHOCTTa Ha
HpyxecTBOTO, PbKOBOACTBOTO O4aKBa, Ue [Ipy* eCTBOTO UMa L0CTATBUHO (PUHAHCOBH PECYPCH, 3a N MPOIbIIKH
OnepaTUBHATa CU ACHHOCT B O/TM3KO Obacie W NPOIbAXKABA 1a MPUAAra NpUHLKNE 38 ASHCTBALLO NMPEANpPUATHE
MPU U3rOTBAHETO HA FOAWLIHMS (PHHAHCOB OTUET.



[TPOKIOPMBHT MHTEPHEIUBHBJT OO

Commen punancos otder 3a 2019 roauna

Ipeocmasane na zoouwinuam gunancoe omuem

lonuirusit GpuHaHCcOBT oTyeT € mpeactased B cbhoTBeTcTBUE ¢ MCC 1 llpenctaBsaHe Ha huHAHCOBM OTUETH”
(peusupar 2007 r. u xopurupan). JIpyecTBOTO Opue na NpPeACTaBs oTYeTa 3a revanbata unu 3arybara u
Apyrus BCEOOXBATEH JOXO/ B €AUHEH OTUET.

HpomeHu B CYETOBOAHATA MOJIMTHKA

BbznpueTaTa CHETOBOIHA MOJUTHUKA € [MOCAEI0BATEIIHA C NpujlaraHara npe3 npeaxoaHara roauHa.

v ITvpeonauanno npunazane Ha HOGU UBMEHEHUA KbM CbUAECHEYEAU{U CHMANOAPMU, 6/1€31U 8 CULA
npe3 meKywiusa omuemen nepuood

JAPYKECTBOTO € MPUIIOKKA CEJHUTE HOBM CTAHAAPTH, W3MEHEHUs U passcHenns koM MC®O, paspaboTeHu u
nyOsuKyBanu o1 ChBeTa Mo MeX/yHAPOIHY CYETOBOLHY CTAHAAPTH, KOWTO Ca 3a4b/KUTEHY 32 MPUIAraHe OT
FOAMIIHNA NEpUos, 3anoysant Ha 1 sHyapu 2019 r., HO HAMAT CBUIECTBEH e(pEKT OT MPUIArAaHETO UM BBHPXY
(buHancoBuA pe3ynTaT U GHHAHCOBOTO CHCTOSHUE Ha J[pykKeCTBOTO:

. MC®O 16 “Jluzunr”;

. MC®O 9 “DunancoBr UHCTPYMeHTH (u3meHeH) — [IpeTalanms ¢ OTpULIATENTHO KOMTIEHCUpaHE;
. MCC 19 “Jloxonn Ha naetu muua“ (u3meHer) — [IpoMsHa B (1aHa, ChKpaIl@BaHe UK ypeskaaHe;

. MCC 28 “MuBecTMIMM B aCOUMUPAHM NPEANPUATHS W CHBMECTHH NPEATPUATUS (U3MEHEH) —
HbIrocpoHHM y4acTys B aCOUUUPAHH W ChBMECTHY MPEANPUSITUSL;

. KPMC®O 23 ,,HecurypHOCT OTHOCHO OTYWTAHETO Ha IAaHBK BbPXY A0XOHA™;

. rOJMIIHA Noxo0peHns Ha MCDO 2015-2017.

v Cmanoapmu, usmenenun u pasacHenun, KOUMO 6ce Oule He cd 61e3/1U & CULA U He Ce nPUIAzam on

no-panna dama om /[pyycecmeomo

Kum garara wa opoGpenme Ha To3M roguiuen (HUHAHCOB OTHET ca MyOJMKYBAHH HOBM CTAHIApTH,
M3MEHEHHS H PA3SICHEHNsl KbM ChUIECTBYBAIllK Be4e CTARAAPTH, HO HE €A BJIe3TH B CHJIa WM HE €A PHeTH
or EC 3a ¢punancosara roauna, sanousama Ha 1 sinyapu 2019 r., u He ca GW/IH NPHIIOKEHH OT NO-paHHA
Aata ot Jlpyxectsoro. He ce ouyakBa Te ga MMAaT cbluecTBeH edeKT BLPXY (HMHAHCOBHTE OTYETH HA
ApyxecTBoTo. PEKOBOACTBOTO 04AKBA BCHYKH CTAHIAPTH M U3MEHEHHUH Ja GbAAT NPHETH B CYETOBOAHATA
MOMUTHKA HA JIpYy:KECTBOTO Npe3 MbPBHUS NEPHO/, 3aT104BALL CJIe] AATATA HA BJAKW3AHETO HM B CHJIA.

HpOMeHI/ITe €a CBbp3aHKu CbC CIEAHUTE CTaHAAPTH:

° MCC I u MCC 8 (u3menen) - lepuHuLAS Ha CHIIECTBEHOCT, B cima OT | suyapu 2020 r., npueTy ot
EC;

° Wsmenennst Ha peepenuuute kbM Kouuentyanna pamka 3a GUHAHCOBO OTUMTAHE B cua oT | sHyapu
2020 r, npuetn ot EC;

o MC®O 3 (usmenen) — Onpesenenne 3a busnec 8 cua ot | ssuyapu 2020 r., Bee owe e € npuer ot EC;
° HUsmenenns na MCDO 9, MCC 39 u MC®PO 7: Pedpopma Ha pedepeHTHUTE NUXBEHU MPOLCHTH, B CHIIa
ot | anyapu 2020 r., Bce oile He € npuera ot EC;

o MC®DO [4,,01cpoyenn cMeTku Npu peryiupaHu UeHN” B cuna oT | sxyapu 2016 r., Bce owe He € npuet
ot EC;

e MC®O 17 ,,3acTpaxoBareninu gnorosopu” B cuiia ot | suyapu 2021 r., Bee ouie e € npuer ot EC;

2.2. MpeBexagaHe Ha YyKAeCcTpaHHA BaIyTa

DYHKYUOHAINA BATYMA U GAIYMA HA APEOCMABIHE

CbrnacHo M3MCKBAHHMATA Ha ObBArapCKOTO 3aKOHOAATEJCTBO, APYKECTBOTO BOAW CUETOBOACTBO M W3LOTBSA
roaMIHY GUHAHCOBM OTYETM B HAUMOHAIHATA Mapuyva eaubuua Ha PenyGnuka Bwarapus - Obarapcku Jies,
Ko#To OT | snyapn 1999 e ¢ pukcupaH Kypc kbm eBpoTO B cboTHOUIEHHE | eBpo = 1.95583 nema. HactosumsT
(hMHAHCOB OTYET € U3rOTBEH B XUJsIAH sieBa (XU JB.).
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[loanuen ¢punancos otuer 3a 2019 roauua

Yyorcoecmpanna ganyma

Crenkure B 4y)KIECTpaHHA BalyTa ca MpeBe/eHH BbB (YHKLMOHAIHATA BalyTa MO OOMEHHMTE KypCOBE Ha
naTute Ha chesnkure Wi cbOutusTa. [lewanbure v 3arybure oT BanyTHH pas3iiMku B PE3YJITAT Ha ypexKaaHe Ha
TE3M CACNIKM M OT MPEBEXKIAHETO MO 3aK/OYUTENHUTE KypcoBe Ha BHDB B kpast Ha roauHata 3a mapuvHure
aKTUBM ¥ NAacCHBHW, ICHOMHUHUPAHU B YYKAECTPAHHA BallyTa, ce mpusHaBaT B OTuera 3a nevwanbara unu 3arybara
1 Apyrus BCeoOXBATEH JOXON.

2.3. UMOTH, MALIHHHU U CLOPLIKEHUS

MmoTuTe, MAWIMHKATE ¥ ChOPBKEHUATA CC MPEACTABAT B OTYETA 3a (PUHAHCOBOTO CHCTOAHWE M0 LEHA Ha
npuaOOHBaHE, HamaNneHa C HaTpynaHata aMOpTW3aUMs M eBedTyanuu 3arybu oT obesueHka. Llewara Ha
Mpuao0uBaHe BKAIOYBA MOKYMHATA LEHA, MUTHUYECKUTE TAKCH W BCUYKK MPEKM Pa3XONH, HEOOXOAHUMM 3a
TpABEeXAaHe Ha aKTtuBa B pabOTHO ChCTOsHME. [IpeknTe pasxomm ca pa3xoay 3a MOArOTOBKAa Ha 00eKTa,
pasxoln 3a MbpBOHAYANHA 0CTaBka W 00paboTKa, Pa3sXOAUTE 3@ MOHTAX, PasXOAM 3a XOHOPApU Ha JMLA,
CBBP3aHU C NPOEKTA, HEMPU3HAT aHBUYEH KPEAUT | ap.

Kato umoTn, MalunHu 1 ChOpBIKEHUS Ce OTUUTAT aKTHBH C [leHa Ha npuaobusane Hax 700 (ceneMcTOTHH) JieBa.

3emu He ce aMopTU3UpaT. AMOPTU3ALMATA HA APYTUTE aKTUBK Ce M3YKCISBA (10 JIMHEEH METO 3a pasnpeneisHe
Ha CTOMHOCTTA UM (WJTW MPEOLICHEHATa UM CTOMHOCT) 32 BPEMETO Ha OUAKBAHUS [10JIE3EH KUBOT, KAKTO CIICABA:

- crpaau 25-40 ronunm;
- MalllMHK,anmaparypa 3-5 rogunu;
- TPAHCIIOPTHU CpelcTBa 4-5 roauHu,
- KOMITIOTPH 2 ronuHy;
- o03aBexknane u 06opyaBaHe 6-8 roguum.

OcTrarb4HaTa CTOHHOCT M TOJE3HUAT HKMBOT HA AKTUBWUTE CE MPEPA3CNEKAAT U aKO € HEOOXOAUMO T Ce
KOpUIUpaT KbM BCsiKa JiaTa Ha OanaHca.

Banancosata CTOMHOCT Ha aKTHUB ce HamaisBa HE3a0aBHO 0 Bb3CTAHOBUMATA MY CTOMHOCT, ako GalaHcoBaTa
CTOMHOCT Ha aKTWBA € MO-BHCOKA OT OLUEHEHATA Bb3CTAHOBHUMA CTOMHOCT (BIK Oefexka 2.5).

Koraro e mponmanen npeoueHeH akTMB cymara, BKJIIOYEHA B APYIH DPE3EPBH, C€ MOPEXBBPAS KbM
HepasInpeje/eHaTa Meyaioa.

2.4. HemarepuaiHu aKTUBH

HeMaTepl/IaJIHl/[Te AKTUBU CE MPEACTABAT B OTUETA 3a cbnuaucoso‘ro CbCTOAHHUE MO LCHA Ha I'Ipl/lll06l/IBaHe,
HaMaJieHa C HaTpynaHaTta amopTU3auMs.

B pr)KCCTBOTO C¢ upujlara TMHECH METOL Ha aMOpTU3aLUMs HA HEMATCPHANHUTE aKTUBH, OMPEAESTIEH KbM
MOMECHT& Ha ﬂpl/l)lOGl/lBaHeTO UM,

CpenHuaT moJie3eH JKUBOT Ha HEMaTepHalIHUTE akTHBH € - 2-10 roavHu.

banancoBata CTOHHOCT Ha HEMATCPUANTHUTE AKTHBW MOANENM HA Operfea 3a 00e3UeHKa, KOTaTo €a Hajule
CbOMTHSA, WAW MPOMEHU B 0OOCTOATENCTBATA, KOWTO MOCOYBAT, ye OagaHcoBaTa CTOMHOCT OW Moria aa
HaJBULIABA Bb3CTAHOBUTEMHATA UM CTONHOCT.

2.5. OGe3ueHKka Ha HePUHAHCOBU AKTHBH

AKTHBU, KOUTO MMAT HEONpPENENEH MOJIE3EH XKMBOT, HANPUMEP PEMyTAUUSTA, HE Ca OOEKT HA aMOPTU3MpPAHE, a
ce TectBar 3a 00€3UCHKA BCAKA roaMHa. AKTHBM, KOMTO ca 00ekT HA aMOpTU3MpaHe, CE Nperiexaar 3a
00€e3LeHKa KOTaTo ChbONTHS WIN MPOMEHU B OOCTOATENICTBATA COUAT, Ye HaNaHCOBATA CTOMHOCT MOMKE f1a HE ObAC
Bb3CTAHOBEHA. 3aryba oT obe3leHKa ce Npu3HaBa 3a cymara, ¢ KOATO 0ajaHcoBaTa CTOWHOCT Ha akTHUBa
HalBMLIABA BB3CTAHOBMMATA MY CTOMHOCT. Bb3CTaHOBHMMATa CTOMHOCT € MO-BUCOKATa OT CNpaBeaNuBaTa
CTOMHOCT Ha aKTHBA MUHYC PasXoAWTEe No Mpojaxda # CTOUHOCTTA B ynoTpeda. 3a UeinTe Ha OLEHABAHETO Ha
obe3ueHKaTa akTHBHUTE Ca MPYMUPAHK Ha HAli-HUCKOTO HUBO, HA KOETO WMA OTAEIHO WAEHTU(DUUMPAHH NAPULHY
MoTOUM (EAMHMUW, TEHEPUPALLN Tapu4HK notoun). HedrHaHcoBu akTHBH, pasnuiHiU OT PEMyTauMs, KOUTO ca
Ouamn ode3LeHsBaHU, Ce MPErIeKIaT 3a Bb3MOKHO Bb3CTAHOBABAHE HA 00E31EeHKA KbM BCAKa OallaHCcoBa 1aTa.
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2.6. UuBecTHLMOHHU UMOTH

HpyXecTBOTO OUEHsABA MbPBOHAYATHO HHBECTULHOHHHTE CH UMOTH MO UEHAa Ha npupoOuBane. lleHata Ha
NpUAOOUBaHE HA 3aKyMEH MHBECTHULMOHEH MMOT BKIIOYBA HEroBaTa MOKYIHA LUEHA M BCUYKM PA3XOMdM, KOWTO
NpsAKO Morar fa ObJar NPUITUCAHH, HANPUMED MPO(ECHOHATHUTE XOHOPAPW 3a MPAaBHU YCAYTH, AAHbBIM IO
NPeXBbP/ISIHE HAa UMOTAa W Jp. pasXxoam no caeikarta. lleHata Ha npuaoOuBaHE HAa WHBECTULMOHEH WUMOT,
MOCTPOEH [0 CTOMAHCKM HAYMH, € HEroBaTa LieHa Ha NpUAOOMBAHE HA JAaTara, KOrato CTPOMTENICTBOTO MIIH
pa3paboTBaHETO € 3aBbPILEHO.

[Ipu npexBbPASHETO Ha APYr BHMI WMOT B MHBECTHLMOHEH UMOT TOH Ce 3aBEXIA CbC CTOMHOCT, paBHAa Ha
GanaHcoBata CTOHHOCT HAa MMOTA, MO KOATO CE € OTYMTAN HO MOMEHTA. [IbpBOHAYANHOTO OLEHSBAHE Ha
MHBECTHLLMOHEH UMOT, MOJy9eH B pe3ynTaT Ha Ge3Bb3Me3/Ha ClefKa, Ce OCBLIECTBABA [0 CNpaBeInBaTa My
CTOUHOCT.

B mbpeoHayanHaTta oueHka Ha WHBECTHULMOHHHUS MMOT C€ BKJIOYBAT, T.€. HE CE OTYMTAT OTAENIHO, BCUUKH
TpailHO NPUKPENEHN ABITOTPAHN MATEPHATHW aKTHBH, 0€3 KOUTO MHBECTHLMOHHUAT UMOT HE OM MOrbA A
OCBLUECTBABA MPEAHA3HAUCHWETO CH — HANPUMEP: ChOPLXKEHHA, MALIUHH, OOOpYABaHE U APYTH, KaTo
acaHCcbOpH, KIUMATULM, TPpbOOMNPOBOAM, IAXTH, KaOeH, NPOTHBOMOXKAPHU WHCTANlALMM M T.H., KAKTO W
o03aBex/jaHe M UHBEHTAp, KaTo MeOeu, HACTHIIKH, JIAMITY, IEUYKHU W T.H.

[Tocneapamu pa3xoau, CBbp3aHU C MHBECTUUHMOHCH HMMOT, KOUTO MOTraT HaACKIHO Aa ObaaT U3MECPEHU U
CHbOTHECCHU KbM UHBECTUIHOHHUA UMOT, C€ OTPA3siBAT KATO YBEJIUYECHUE HA OanmaHcoBaTta My CTOﬁHOCT, KoraTro
BOJAT A0 YBETUYaBAHE HA OYAKBAHATE UKOHOMHUUYCCKH U3rod CrIpsiMO [TbPBOHAYATTHO NPEABUACHUTE.
pr)l(eCTBOTO € n36upa.no MOA€Na Ha LC€HATa Ha l'IpIdﬂ,O6I/IBaHe KaTo CBOsA CYCTOBOAHA MOJIMTUKA, KOSATO Cli€ABa
Aa C€ npunara KbM BCEKU OT WHBECTULHMOHHUTE WMOTH. pr)KCCTBOTO OUCHABA BCEKH OT CBOUTE
HHBECTUHUOHHUA HUMOTH MO LEHA HA npymo6msaﬂe MUHYC BCHYKH HATpyNnaHW aMOPTHU3ALHMOHHH OTYHUCJICHUS U
BCsIKAKBH HATpYTIaHU 3ary6n oT 00e31eHKa Ha akTuBa, IHBECTULIMOHEH UMOT CE OTIUCBA Tpw 0CBOOOKAaBAHETO
WIIN KOTaTO MHBECCTUIMOHHUAT UMOT € TpaﬁHO H3Ba/JCH OT yHOTp€63 1 HUKAKBHU OBbIEIIN HKOHOMUYECKH H3rogu
HE Ce o4aKBaTr OT HeroBoto ocBoOoxaaBaHe. [lewanbure wim 3ary6me, Bb3HUKBAIINA OT HU3BAXKIAHETO OT
yHOTpe6a WU OT OCBOOOXKIABAHETO Ha AHBCCTULIMOHEH WUMOT, CE€ ONPEACICHAT KaTO pa3nvKa MCKAY HETHUTE
[IOCTBIUIEHUS OT OCBOOOKAaBAHETO U DallaHCOBAaTa CTONHOCT Ha AKTHUBA U CE NPA3HABAT 3a TCKYLIUAA [ICPUOLI.

2.7. MarepuaaHn 3anacu

MarepranHure 3anacv Ce NPeACTaBAT MO MO-HUCKaTa OT LEHATa Ha MPUAOOUBAHE M HETHA peannu3upyema
croifHocT. CTOMHOCTTA Ha M3Pa3XOABaHUTE MaTepHaTHU 3anacu ce onpeens no meroga FIFO (nbpea Bxoasua-
TbPBA U3XOAsILIA)/CpeaHONpeTernena ueHa. Pa3xo1nTe, KOMTO ce U3BBPILBAT, 33 Ja A0BEAT AAAEH MPOLYKT 0
HETOBOTO HACTOSIIO CbCTOSHUE M MECTOHAXOXKIEHUE, C€ BKIIKOYBAT B LIEHATAa HA MPUIOOWBAHE, KAKTO CJIE/ABA:
BCUYKU NOCTABHHU Pa3XOaM, KOWTO BK/FOYBAT BHOCHU MHUTA W TaKCH, TPAHCIOPTHW Pa3XOAy, HEBB3CTAHOBHMU
JaHbUKM U APYTH Pa3xou, KOWTO JONPUHACAT 3a MPUBEKIAHE HA MATEPUANUTE W CTOKWTE B [OTOB 3a TAXHOTO
uznoszsare Bua. HeTHata peanmsupyema CTOMHOCT € npelieHeHaTa MpoAaXHA UeHAa NMPW OOMYacH XO4 HA
Ou3Heca MUHYC PUIIOKHUMUTE PA3XOIU MO [poAaXOuTe.

2.8. dHHAHCOBH HHCTPYMEHTH

2.8.1. Knacudukauus
HpyxecTBoTO Knacupuuupa puHaHCOBUTE aKTUBH B HAKOSl OT CICIHUTE KaTErOpUH:
¢  JIbnroBu MHCTPYMEHTH, OLEHSBAHH MO aMOPTU3UPAHA CTOWHOCT,
e J[bArOBY MHCTPYMEHTH, OLUEHSIBAHU [TO CMIPABEAINBA CTOMHOCT NPE3 APYr BCEOOXBATEH A0XO/,
e KanuragoBu MHCTPYMEHTH, OLIEHSIBAHMU 110 CIIPABEUIUBA CTOMHOCT NPE3 APYr BCEOOXBATEH NOXO/,
e  (DuUHAHCOBYU AKTHUBH (10 CIIPABEIMBA CTOMHOCT Mpe3 nevanbara uiu 3arybaTta.
HpyxecTBOTO Knacupuuupa QUHAHCOBUTE aKTHBU KAaTO OLEHSBAHM BNOCIENCTBUE MO aMOPTU3UPAHA CTOWHOCT
Ha 0as3aTa Ha CJICAHUTE /IBE YCOBUS:
a) GuzHec Mojena 3a ynpasiieHue Ha GUHAHCOBUTE AKTUBU HA NPEANPUSTUETO; U
0) XapaKTEpUCTUKNTE HA AOTOBOPHUTE NAPUUHU MOTOLM Ha PUHAHCOBUS AKTUB,
Qunancoeu akmusu, OYeHABANYU NO AMOPMUSUPAHA CIMOTHOCM
Tasn kareropus BKIIOYBA TbPrOBCKH W JPYrd B3EMaHMs, MPEAOCTABEHM 3a€MH, MAPUUHU CPEJCTBA U CPOUHU
AEMO3UTH U JIPYTU AbJATOBU UHCTPYMEHTH, 38 KOUTO Ca U3MbJIHEHU CIECAHUTE /IBE YCIOBUS:
a) (PUHAHCOBUAT AKTHUB CE AbPXKU B PAMKWTE Ha OU3HEC MOAEN, YMATO LEN € aKTMBWTE Aa Obaar
AbPIKaHW, 3a J1a ce chbOepaT A0rOBOPHUTE NAPUUHHU MOTOLM;
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0) chIIacHoO MOTOBOPHMTE YCIOBUS HAa (UHAHCOBAS AKTHUB Ha KOHKPETHH AaTH Bb3HWKBAT MapUuHH
MOTOLUM, KOWUTO Ca €AMHCTBEHO [UIAlUlAHUSA 1O [IABHMLA M JIMXBA BbPXY HENOraceHaTa cyma Ha
rnaBHMLATA.
Ta3u kareropusi BKNYBa HeACPMBATUBHU (PUHAHCOBU AKTUBHU, KOUTO HE CE KOTHMpAT Ha akTused nasap. Cien
'bPBOHAYANHOTO TMPU3HABAHE TE CE€ OLEHSABAT 10 aMOPTH3MpaHa CTOHHOCT € M3MOJI3BAHE HA METOdA Ha
eexTUBHATA NIUXBA. JINCKOHTHPaHe HE CE M3BBPILBA, KOTATO €PEKTbT OT HETO € HECHUIECTBEH.

Tvpeoscrku 63emanus

TbproBekure B3eMaHMs €a CyMH, Ob/DKAMU OT KJIMEHTM 3a MPOJALEHH CTOKH W YCIYTH, M3BLPLIEHH B
obuyaifHus XON Ha cTonaHckaTta JeiiHocT. OGHKHOBEHO Te Ce ABbJDKAT 33 YPEWIaHe B KpaTbK CPOK M ca
Kiacupuuupany Kato TeKynn. TbProBCKUTE B3EMaHHs Ce IPU3HABAT MbPBOHAYAIHO B pa3Mep Ha 6€3yCIOBHOTO
Bb3HArPOKACHUE, OCBEH aKO ChABPIKAT 3HAYUTEIHU KOMIOHEHTH Ha (uHAHCHpaHe. J[PYKeCTBOTO IbpiH
TBPrOBCKATE CH B3€MaHUs C LET ChOUpaHe Ha TOTOBOPEHUTE MApUYHW NOTOLM U CIEIOBATENHO M'M OLECHABA MO
aMOpTH3UpyeMa CTOMHOCT, KaTo W3MoN3Ba MeTona Ha e(eKTUBHATA JuXBa. JIUCKOHTHPAHE HE CE W3BbPIIBA,
KOrato e)eKTbT OT HErO € HECHIIECTREH.

2.8.2. OGe3ueHka

MC®O 9 Bbeekna (pyHAAMEHTATHO HOB MOAE/ Ha 00e3ueHKa, MPUJIOKHUM KbM BCUYKHM (DUHAHCOBHM AKTHBU,
KOWTO HE C€ OLEHABAT NO CHPaBEUTMBA CTOMHOCT Ipe3 mevanbara win 3arybara. MoaensT Ha 00e3leHKa 110
MC®O 9 ¢ mozmen Ha OuaKBaHUTE KpeAMTHHU 3ary0d, KOWTO TpeaBuKaa MHOrO MMO-PAHHO MPW3HBAHE HA
KpeauTHU 3ary0u, 3a pasnuka ot poceramnus mMogen 1o MCC 39 Ha mpeTbprieHuTe (Bb3HUKHAIMTE) 3aryou.
To3n Mopen u3nckea Aa ce onpenead KOPEeKTUB OT 3aryOu [pH MbPBOHAYATHOTO NpU3HABAHE HA (UHAHCOBU
AKTHB, OTPa3sBalll 04aKBaHOTO HUBO Ha 3ary0u, KaTo ce B3emMar NpeiBU/, Hape/ ¢ APYroTo, OUakBaHUTE ObaeLLn
MKOHOMHYECKU yCJIOBHA. Bnocienctsue pasMepbT Ha KOPEKTHBA OT 3aryOK ce BIHAe OT MPOMEHUTE B
OYaKBAHWATA 3a 3aryOu, Ab/KaLIY ce Ha IPOMEHU B CBBP3AHUS KPEAMTEH PHUCK.

3a uenure HAa NMpUiaraHe Ha W3UCKBaHUATA 3a o0esleHka, cbriacHo MCDO 9 e paspaborena Ilonutuka 3a
OlieHKA HA MPOMEHWM B KPEIWUTHOTO KauyecTBO W OMpe/essaHe Ha O4aKBAHW KpeauTHu 3aryOu. [losnurtukarta
NpenCcTaBIsBa paMKa 3a OTpeelisiHe Ha:

- OuakBanu kpeauTHU 3ary0u 3a 12 mMeceua uiin 3a LeJiust CPOK Ha HHCTPYMEHTA
Ouaxkpauu kpennthu 3ary6u (OK3) ce npusHaBat Ha 6a3a BEPOATHOCTTA OT HEW3MbIHEHWE TPE3 LETUS CPOK HA
HHCTPYMEHTA, OCBEH aKO KPEIUTHUAT PUCK CIIE/ MbPBOHAYAIHO NPU3HBAHE HE CE € UBMCHUIT CHIIECTBEHO, MMPU
xoero ce otadrar OK3 3a 12 mecena. OK3 3a 12 mecena npeacTaB/IsBaT 4acTTa OT KPEAUTHUTE 3arybu 3a cpoka
Ha HUHCTPYMEHTA, BCJIEACTBUE HA HEM3ITBIHEHUE, KOCTO € Bb3MOXKHO /a HACTBMH B pamKute Ha 12 Meceua cnem
OTYETHATa Jara.

- Tloaxoa v mogenu 3a obe3lieHka Ha GUHAHCOBH aKTHBH
JpyxectBoTo onpenens OK3 MHAUBURYATHO 38 BCUUKU UHCTPYMEHTH.

- Kpwurepun 3a oueHka Ha 3aBHIIEH KPEAUTEH PUCK
Kbm BCAka OT4eTHA 1aTa, 33 LENUTE HA OMpesie/siHe Ha KOPEKTUBA 3a 3ary0u, IPY»,ECTBOTO ChNOCTABA HUBATA
Ha KPEANTEH PUCK, T.€. BEPOATHOCTTA OT HACTBHNBAHE HA HEU3IIBJIHEHUE KbM JaTaTa Ha OTYETA U KbM 1aTaTa Ha
ITbPBOHAYAIHO NpU3HABAHE HA aKkTWBA. AHANU3BT HA IPOMEHUTE CE U3BBPLUBA HA 0a3ata HA HATUYHA YMECTHA
WHOOPMALMS, DOCTBITHA 33 APYKECTBOTO W KOSATO MOXe aa Obme 00ocHoBaHa, 0€3 BmaraHe Ha W3NUILIHU
pecypcu. Tazu undopmanus BKIIOYBA UCTOPUUECKN JAHHU 3a MPEACTABSHETO HA (UHAHCOBW MHCTPYMEHTH C
NONOGHHM PUCKOBU XapaKTEPUCTHKY, JaHHYU OTHOCHO TEKYIIOTO MPEACTABSHE HA PA3rleRTAHUTE HHCTPYMEHTH —
Opoit AHuM B Mpocpoune, U 060CHOBAHU NPEAMONOKEHNS U OYAKBAHNUS, KOUTO CE OYaKBA B ObICLIE Aa MOBUSAT
BbPXY KPEAUTHUS PUCK HA Pa3Tiex/IaH1Te aKTUBH.

- MeToan 3a u34ncNABaHE W NPEACTABSIHE HA OYAKBAHWM KPEATUHU 3aryOW 0O BUAOBE (PUHAHCOBH

aKTHBH

OueHkata Ha 0YaKBAHWTE KPEAMTHH 3ary0d € yCpeaHEHa BeNuuKHa, NPETErjeHa 3a BepOSTHOCTTA OT
HEU3TBIIHEHWE NPE3 XKUBOTA HA MHCTPYMEHTA UPE3 OLEHABAaHE 00XBaTa Ha Bb3MOKHUTE pe3ysiratd. KpeauTuure
3ary0ou npeacTaBasBaT HACTOSIATA CTOMHOCT HA Pa3KMKaTa MEXKAY APHYHUTE MOTOLUM, ALIDKUMH MO AOTOBOP U
IapUYHUTE NOTOLIH, KOUTO APYKECTBOTO PEANHO O4AKBA 1@ LIOJIyYH, KATO OTYUTA CYMUTE W KOra BbB BPEMETO
OuakBa Ja Obaat NnoyNyyeHH Te.

3a puHAHCOBU AKTUBM, OTYUTAHHU TI0 AMOPTU3MPAHA CTOMHOCT, HATPYNAHUAT KOPEKTUB HAMaNABa OalaHCOBATA
CTOHHOCT HA WHCTPYMEHTA B OT4YETA 32 HUHAHCOBOTO ChCTOAHUE. JIPYKECTBOTO HE OTUMTA ehekT OT NMpunaraHe
Ha HOBMA Mozen 3a odezueHka 1o MCPO 9 kbm | auyapu 2018r. Bbpxy oTuera 3a GUHAHCOBOTO CbCTOSHUE W
Kanurana.

2.8.3. Xemxupane
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MC®O 9 BbBeXkIa U 3HAYUTENHO W3MEHEH MOIEN Ha XEIDKMPAHE, W3MCKBALL U 3HAYMTENHO MO-rofsM 00eM
OMOBECTABAHNA OTHOCHO ACHHOCTTA MO yNpasjieHye Ha pucka. J[pyecTBOTO He OT4MTA aKTHBHWU (PMHAHCOBU
MHCTPYMEHTH, 33 KOUTO € ONpPEAECSICHO XEMKUPAUIO B3aUMOOTHOIIEHHE, MOPaANn KOETO MbPBOHAYATHOTO
MpujaraHe Ha M3UCKBAaHMATA 32 Xemkupane cbrnacHo MCPO 9 He okasBar BIMSHWE BbPXy (DUHAHCOBUTE
OTYCTH.

2.9. CoGcTBeH kamuTai
HpyXxecTBeHUTE AAn0Be ca KBATHGULUPaHN KaTO COOCTBEH KaruTall.
2.10. Tekylwn H OTCPOYEHH AAHBUH BBPXY A0X0A

Pasxoma 3a maWbk 3a mepuoga BKIIOYBA TEKYIIM M OTCPOHEHH naHbuu. aHbk ce npusHaBa B OTdera 3a
nevyanbara uny 3arybaTta ¥ Apyrds BCeoOXBaTEH JOXOM, OCBEH [0 CTEMNEHTA, A0 KOSTO € CBBbP3aH CbC CTATHH
JMUPEKTHO B COOCTBEHWA KanuTas. B To3u ciyyall JaHbKbT CBUIO CE OTPa3siBa 3a CMETKA HA TE3U CTATUM B
cOOCTBEHMs KanuTall.

TekywnsaT pa3xon 3a AaHbK Ce W34MCNABA Ha 0a3a HA JAHbYHUTE 3aKOHU, KOWTO Ca B CMJIa KBbM JaraTa HA
OanaHca.

OTcpoqu AaHBK CC IIpU3HaABa KaTo CE€ W3MN0J13Ba METOAA HA 3abJIXKEHUETO 33 BPEMEHHHU Pas3iivKy, Bb3HHUKBALIHN
OT Pa3jMKMATE B JAHBbYHUTE OCHOBKW HA AKTUBUTE U MACUBUTE M TEXHUTE 0aJJAHCOBU CTOMHOCT BbB (buHchoeme
OTYCTH.

OTCcpoyen lanbK ce ONpesiesist KaTo Ce U3MOM3BAT JaHbUHUTE CTABKHM (M 3aKOHM), KOMTO Ca B CHTA KbM [ATaTa Ha
Gananca u ce OYaksa Jia ObJaT MpHIAraHu, KOraTo Ce pealusnpa OTCPOYCH AaHbUYEH aKTUB WIM Ce Ypexia
OTCPOYEH JlaHbueH nacus. OTCPOYEH AaHBYEH AKTHB CE MPHW3HARA CAMO 10 CTEMEHTa, 40 KOATO € BepoATHA
Obrelua obnaraema neyanta, cpely KOSTO MOrar aa ObJaT U3NON3BAHN BPEMEHHUTE PA3IUKM.

2.11. loxoau HA HAETH JIMNA
HpyXKecTBOTO He ¢ pa3paboTBaNO MPOrpaMu 3a A0XO/IM CJIel HATTyCKaHe Ha NEPCOHaa.
Hoxoou npu nanycrane

HoxomuTe Npn HamyckaHe ca MIATHMU, KOTaTO W3TEYe JOTOBOPHT C HAETOTO JIMIE HPEAH HOPMAJHATA JaTa Ha
NICHCHOHUpAHE, WY KOraTto HAeTOTO /MlEe npueme NOOPOBONHO ChKpalllaBaHE B 3aMsAHa HA TE3W JOXOJM.
HpyecTBOTO NPU3HABA NOXOIM NPU HAlyCKaHE, KOrato AEMOHCTpUpa OOBLP3BAHE, 4e WM [ie NPEeKPaTH
JAOroBopa Ha HaeTuTe Juua ChbrIacHO noapoben oduuMaieH naH 0e3 Bb3MOKHOCT 32 OTTErAHE, WU
(peAOCTABANKN NOXONH MPU HAMTYCKAHE KaTO PE3ysITaT OT MPELIOKEHUE, HAaNPaBEeHO JIa HACHPUH T0OPOBONHO
Haryckate. JIoxoau, KOUTO ce Ab/DKaT ciiell noBede oT 12 Meceua ciiel aatara Ha GanaHca ce TMCKOHTUPAT 10
TSAXHATa HACTOSIIA CTOWHOCT.

2.12. MpoBuznu

[IpoBu3Ky 3a BB3CTAHOBABAHE HA OKOJIHATA CPefa, Pa3XOAM 3a Bh3CTAHOBABAHE HA TEPEHU W CbACOHM Aena ce
IPU3HABAT KOraTo APYKECTBOTO HWMa HACTOAULO 3aKOHOBO WM KOHCTPYKTHUBHO 3aAb/DKCHWE B Pe3y]TaT Ha
MHHATH CLOUTHUS, BEPOATHO IIE € HEOOXOAMM W3XOMWL MOTOK OT PECYPCH 33 YPEXkKAAHE HA 3aAbIKEHUETO 1
cyMmaTa my MOXe na Obje HaldekAHO oueHeHa. [TpoBu3Mu 3a nMpecTpykTypupaHe o0XBalaT o0e3leTeHUs 3a
npekpatsBane. [Iposusnm 3a ObaeLLM ONEPATUBHM 3aryOun HEe ce MPU3HABAT.

Korato uMa HAKOJKO CXOAHH 3aAbJKEHUA BEPOATHOCTTA, Y€ LIE € Heo0X0/1um U3XOAsLL NMOTOK OT peCypcu 3a
YPCHAAHETO CE ONpenesis KaTo ce B3uMa npeaABU kaca 3aQb/PKEHNS KaTo UAJO. HpOBI/Bl/]Sl CC MpHU3HaBa nopu u
KOraTo BEPOATHOCTTa OT M3XOAsUl MOTOK MO OTHOUWIEHWE HA KOATO M Aa € €AMHULA, BKIKUeHa B Kjaaca
3aAbJUKCHUA, MOXKE J1a Obae manka.

npOB[/Bl/IM C€ M3MEpBAT Mo HACTOALIATA CTOMHOCT Ha pa3XoauTe, O4dKBaHW Aa Ob/aT HEOOXOAUMMU 3a ypexKaaHe
Ha 3aAb/OKCHUETO, KaTO €€ W3MOJ3BA NMPOUCHT Npean AaHbLM, KOWTO oTpas3fiBa TEKYUIW Ma3apHu OUEHKWU Ha
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BpeMEBaTa CTOMHOCT Ha napuTe 1 cneumbwmme PHUCKOBE 3a 3aAbJDKEHUCTO. HapaCTBaHeTO Ha NpoBU3HsATa BHB
BPpb3Ka C MUHABAHE Ha BPEMETO C€ PpU3HaBa KaTO JIMXBEH pa3Xxo/l.

2.13. [Ipu3naBaHe Ha NpUXOAH
3a ja onpeaen AanK U Kak a npu3Hae Mpuxoau, JpyecTBOTO U3MOA3Ba CIEAHNUTE 5 CThIKM:

Wpentuduuupane Ha 10roBopa ¢ KIHEHT

Uaentuduuumpane Ha 3a1b/DKEHUATA 33 U3MBJIHEHNE

OnpenensHe Ha UeHAaTa Ha cAenKaTa

Pasnpenenenne Ha LeHaTa Ha CAEIKATA KbM 3ab/DKEHHUATA 38 N3ITBJIHEHVE
[TpusHaBaHe HA MPUXOAUTE, KOraTo Ca yJIOBIETBOPEHH 3a/{b/IKSHHATA 32 U3IIBITHEHMUE.

WD =

Hpuxonme CC MpU3HaBaT WJINW B JaJA€H MOMEHT WJTA C TEYECHHUE HA BPEMETO, KOraTo WJIM JOKATO ﬂpy)ﬁ(eCTBOTO
YAOBJICTBOPH 3aAb/DKCHUSITA 3 U3ITbJIHCHUE, npex%pmﬁm 00€IaHUTE CTOKH WK YCIyru Ha CBOUTE K/IMCHTH.
pr)KeCTBOTO [IpA3HaBa KaTO 3aAb/DKEHUA MO JA0rOBOPD Bb3HAIPAXACHUE, MOJYYEHO [0 OTHOLUECHHE Ha
HCYNOBJCTBOPEHU 3aQBJDKCHUA 3@ W3IMBbJIHCHWE W U NOPECACTaBsl KaTO [ApYyru 3adb/DKEHUA B OTYeTa 3a
CbI/IHaHCOBOTO c¢ueTosiHue. Tlo chuus Ha4MH, aKo pr)KCCTBOTO YAOBJIETBOPHW 3aAB/DKCHHUE 3a HU3MbJIHEHUE,
apean Aa nojgy4dv BB3HArpakK ACHWETO, TO NpU3HABA B OTYETA 3a q)l/lHaHCOBO’[‘O CbCTOSTHME WIIN AKTUB 110
NI0TOBOpA, WM B3C€MaHC, B 3aBUCUMOCT OT TOBA NAJIM C€ M3UCKBA HEWO APYrO OCBEH OMpEIC/IEHO BpeMeE 3a
[MOJTy4aBaHE Ha Bb3HArPaXKICHUETO.

HpyXeCTBOTO Mpu3HABa NPHUXOA, KOraTo (HAM JOKAaTO) W3MBJIHA 3aIBJDKEHHETO 3a NPEXBbPIsAHE Ha
JOTOBOPEHUTE CTOKK MJIM YCITyru Ha wineHTa. CTOKHTE WITH YCITYTHTe Ce CUMTAT 33 NPEXBHPJIEHN HA KJIMEHTA,
KOraTo TOH MOJy4YaBa KOHTPOS BbPXY CbOTBETHUTE AKTHBH.

2.14. JIn3uur

}IOFOBOPI/I 3a JIM3UHT, TIPU KOUTO 3HAYUTEIHA HACT OT PUCKOBETE U U3rOAUTE OT coOCTBEHOCTTA C€ 3ama3BaT OT
JU3MHroaatesd, ce Knacm’pnunpaT KaTO ONE€paTHBHHA. HanpaBeHme njiam@Hud OT JIU3HHTOMOJIYUaTe/Is Ce
OTYHUTAT KATO pa3XOdH 3a BBHIIHMU YCIYTU B Ortuera 3a meyanbara uiu 3ary6aTa H Apyrua BCeOOXBaTEH noxon
0 JJUHECH METOJ 3a 1epuo/ia Ha JIN3UHra.

HOFOBOp[/I 34 JIM3WHT, [PU KOUTO C€ 3ama3BaT B 3HAUMTE/IHA CTENECH PUCKOBETE U [TOJI3UTE OT COOCTBEHOCTTA OT
JIA3UHIOMOJIy4yaTe/s,ce KnacmbuuupaT KaTto (bI/IHaHCOB JuzuHr. Tezu AOroBOpPHU C€ MpU3HABAT B HAYaJOTO MO
no-HUCKata OT crpaBeajiuBarta CTOMHOCT Ha OTAAAECHOTO MO JIM3UHT UMYIIECTBO U HacTOALIATa CTOHHOCT Ha
MUHUMAJTHUTE JU3WUHTOBH [NIallaHUA.

BCAKO JM3MHIOBO MialaHE ce€ pa3npedens Mexay NacMB W (UHAHCOB pa3Xoj Taka, ue Jla CE MOCTHIHE
MOCTOSAHHA JTMXBA BbPXY OCTaTbka. ChOTBETCTRBALLMTE HACMHU 3aXb/DKEHHUS, HETHO OT QUHAHCOBUTE Pa3Xx0aH, ca
BKJIIOYEHH B JPYIUTE JBAFOCPOUHU 3a0BKECHUA. JINXBEHUAT eeMeHT Ha (HMHAHCOBHS Pa3XxOl Ce BKIHOYBA B
Oruera 3a nevanbara uny 3arybata v Apyrusa BCeoOXBaTeH A0XO/ MO BPEME Ha JIM3MHTOBKS AOTOBOP TAKa, Y€ Ja
C€ I0JIy4YH MOCTOSHEH JIUXBEH MPOLUEHT BbPXY OCTAThKA OT 3a/b/IKEHHETO 3a Nepuoaa. AKTUBHTE, NPHIOOUTH
[0 N0rOBOPH 3a (PMHAHCOB JIU3UHT, CE aMOPTH3MPAT 3a MO-KPaTKHUST CPOK MEXKIY MOJIE3HUs IKHUBOT K CPOKa Ha
AOroBopa.

2.15. PasnpenesieHue Ha TUBHIEHTH

PasnpenenicHrneTo Ha IMBUACHTH MEXKAY COOCTBEHUUMTE Ha APYKECTBOTO Ce MPU3HARA KATO 3aMbJDKEHHE BbB
(punancosute My OTHETH 3a MepHOlaA, Mpe3 KONTO AMBUACHTUTE ca OAOOPEHH 3a pasnpefesieHHe OT
coOCTBEHULIUTE.

3. Ynpasienue Ha puUHAHCOBHS PUCK

3.1. @akropu 3a PUHAHCOB pUCK

HeitHocTuTe Ha ApYKECTBOTO €A M3NOKEHU HA HAKOIKO (PUHAHCOBM pUcKa: masapeH (BKIIOUMTENHO JIMXBEH, Ha
CpaBeANnBaTa CTOMHOCT HA JTUXBEHWTE PAaBHMLIA, HA NAPUYHUTE MOTOLM U LEHOBW), KPCAUTCH W JUKBUAEH.
OO6utara nporpamMa Ha pbKOBOACTBOTO ce (hOKYCHPa KbM HEMPEABUAMMOCTTA HA (PHHAHCOBUTE NA3apu M TbPCH
HAYMH 38 MUHUMH3NUPAHE HA NOTEHUHATHNUTE edekTH BbPXY PUHAHCOBOTO NpeacTaBsHe Ha APYIKECTBOTO.
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[lazapen puck

[lazapHuUAT puck € PUCKBT, Ye CMpaBe/IMBATA CTONHOCT WM ObEUINTE MapUYHH NOTOUM Ha (UHAHCOBUS
WHCTPYMEHT Ill€ BAPUPAT NOPaaN POMEHUTE B MA3apHUTE LCHHU.
Banymen puck

Hp}/)KeCTBOTO HC € M3JIOKCHO Ha 3Ha4YUM BalyTEH PUCK, HOKOJIKOTO CACJIKATE MYy ca ACHOMUPAHW B 61:nrapc1<u
JieBa W/uiiv B €BpO. To ne NOAAbPIKa BAJTyTHA €KCMTO3NUMSA, ACHOMUHUPAHA B pa3jiMiHa Yy XKAECTpaHHa BajlyTa OT
HallMOHAJIHATA BajlyTa U OT €BPOTO.

Jluxeen puck

JIuXBeHUAT pUCK 3@ APYKECTBOTO POU3THYA OT 3aeMUTE. 3aEMH C MPOMEHIIMBY JIMXBU U3/IAraT IPYKECTBOTO HA
pUCK Ha NMapuyHus MOTOK HA JNUXBEHWS MPOLEHT.3aeMn ¢ QUKCHPAHU JIMXBU H3/TaraT APYKECTBOTO Ha PHCK Ha
CMpaBe/UTBATA CTOWHOCT Ha JIMXBEHHS MPOLIEHT.

Lenosu pucx

]_ICHPITe Ha YCIyrure, KOUTO [IPYXKECTOBOTO MpeaocCTassa, C€a U3USIO c1>06pa36m/1 C MasapHUTE YCJIOBUS B
Emrapuﬂ, HE3aBUCHMMO Y€ 3HAYUTE/IHA YacCT OT TAX CE€ [pOJAAaBAT Ha CBbP3aHU JuLa.

Kpeoumen puck

Hpn OCBLUECTBABAHE HA CBOSTA AEHHOCT APYKECTBOTO € U3JIOKEHO Ha KPEAUTECH PUCK, KOUTO € CBBpP3aH C puckKa
HAKOH OT KOHTpAreHTUTE MYy 1a HE Oblie B ChCTOSTHUE Ja U3IMBbJIHA U3LAJI0 U B CPOK 3aABJDKCHUATA CHU KbM HETrO.
DUHAHCOBUTE aKTUBM Ha APYXKECTBOTO Ca KOHUEHTPUPAHK B ABE TPYNU: Mapu4yHWA CPEACTBE B B3EMaHUA.

[Tapuunute cpeacTBa ca ChCPENOTOYEHU B ThProOBCKA 0aHKa CbC CTaOW/IHA JMKBUAHOCT, KOETO OrpaHU4aBa
pUCKa OTHOCHO Mapu4HUTe cpeacTBa. ChOMpaeMOCTTa W KOHIEHTpAUWsTa Ha B3eMaHusATa Ce KOHTPOIHpa
TEKYLIO U CTPUKTHO, CHIJIACHO YCTA@HOBEHATA MOJMTHKA HA JIPY)KECTBOTO. 3HAYUTEIHA 9acT OT B3EMAHUATA My
€a OT CBBP3aHU JIWIA B UKOHOMHYECKATa MYy I'PyNa, OT KOETO PbKOBOACTBOTO HE CHUTA Y€ CIIENBAT KPEAUTHU
pUCKOBE.

Jluxeuden puck
VpasieHWeTo Ha IUKBUAHUS PUCK BKITIOYBA MOAXBbPIKAHE HA JOCTATBUHO NAPUUHU HATUYHOCTH.

PvkoBonCcTBOTO HabonaBa MPOrHO3UTE 3a JIMKBUAHUTE PE3CPBA U MAPUTE W [MAPUYHUTE CKBUBAJICHTHU.
[Tonurukara 3a yHnpaBJICHUE Ha JIMKBAAHOCTTA BKJIKOYBA U MPOCKTUpPAHE HA NAPUYHUTEC MOTOUU B OCHOBHMTE
BaJlyTU U B3UMAHC OpPEABHWI HMBOTO HA JTUKBUIHUTE AKTUBH, HaON0ITaBaHE HA HMBOTO Ha 3a0IBKHANOCT U
noaabpXKaHE Ha (wachosu [1JTAHOBE.

3.2. YnpaBJjieHHe HA KANTUTAJIOBHS PUCK

Lleante Ha JIpy:KecTBOTO BB BPb3Ka C YIPaBAeHUE HA KanuTana ca:

o Ia OCHrypn cnocoOHOCTTa Ha JIpy)KECTBOTO Ad MPOABIIKH 1A CbLUECTBYBA KATO ACCTBALLO
[IPeNPUATUE U
° 1a OCUTYPH aleKBaTHA PEHTAOMIIHOCT KaTo OMPEIENs IeHaTa HA YCAYTHUTE Ci B CHOTBETCTBUE

C HHBOTO Ha pHUCKa.
JIpy’)KeCTBOTO ynpaBsBa CTPYKTypaTa Ha KanuTala H npaBd HEOOXOOMMHTE MOMPaBku B CLOTBETCTBUE C
MPOMEHNUTE B HKOHOMU4YECKATa OOCTAHOBKA M PHUCKOBUTE XapaKTEPUCTMKM HA ChOTBETHMTE aKTHBM. 3a fa
MOAXBPKA WM KOPUTHPA KaNuTajosara CTPYKTypa, [IpykecTBOTO MOXe A2 NPOMEHU CymaTa Ha AMBUACHTUTE,
u3MIallann Ha cOOCTBEHWUMTE WY Aa MPOAaAe aKTHBH, 38 1a HAMATN 3a0bJ/KCHHSATA CH.

3.3. OueHku No copaBeIuBa CTORHOCT

Hsikou OT aktuBuTe u macuBUTE Ha APYKECTBOTO CE OLEHABAT W MPEACTABAT W/WJIM CAMO ONOBECTABAT MO
CMpaBeAuBa CTOWHOCT 3a UEnUTE Ha (PUHAHCOBOTO OTumTaHe. TakuBa ca: a) Ha nosTapsila ce Oaza —
(hvHaHCOBUTE aKTUBM OTYUTAHH MO CNPABEANIMBA CTOMHOCT B revanba win 3aryda, nojyuyeHu GaHKOBM 3aeMH,
TbPrOBCKU M APYIH B3EMAHUS M 3a0bJDKEHUA, U APYry 0) Ha HenopTapsila ce 6a3a — He(pUHAHCOBW aKTHBW KaTo
MMOTH, MALINHY U CBOPBKEHHUS ¥ UHBECTULIMOHHU UMOTHU.

12



[TPOKKOPMBHT MHTEPHELIBHBJI OO/

[oamwen dunancos oryer 3a 2019 roavna

CnpaBenﬂuBaTa CTOMHOCT € [eHaTa, KOATO 6u 6una OJTYU€Ha Impu I'lpO)la)K6aTa Ha JaAC€H aKTHUB WJIH I[1J1aTCHa
pH [MPEXBBPIAHETO HA MaCHUB B obuyaiina caenka MEXAY M[a3apHU y4aCTHHUM Ha AaTaTa Ha OUCHABAHCTO.
CnpaBe)mnBaTa CTOMHOCT € U3XOALlA [leHa U ce 6a3npa Ha NPEATIONIOXKECHUETO, Y€ OnepalusaTa no npona>K6aTa
e Ce peaisrpa Win Ha OCHOBHUA [a3ap 3a TO3W aKTUB WJIW MACHUB, UJTU B Cﬂy‘laﬁ Ha JiuIcCa Ha OCHOBEH nasap —
Ha Hal-u3roaHus nasap 3a aKTuBa WJIA MacuBa. Kaxkro OnpeaAcICHUAT KaTO OCHOBCH, TaKa H Hal-U3rogHUAT
r1azap ca TakvBa nasapu, 40 KOMTO APYKECTBOTO 3aAbJ/DKUMTCIHO MMA JOCTbIL.

I/IsmepBaHeTo Ha ClipaBeIkBaTa CTOMHOCT ce fpaBu OT MO3ULUATA HA NTPEATIONIOXKEHMITA U [TPEUCHKUTE, KOUTO
ouxa HalmpaBUiau NOTCHLUATIHUTE MadapHU YHYaCTHULIM KOraTo TE Ourxa onpenesiaig U€HATa Ha CbOTBETHMS aAKTHUB
AW Macue, Kato C€ A0Mycka, 4e 1e Ouxa OeicTBaNM 3a MOCTUrAHE HA Haﬁ-ﬂ06pa CTOMAHCKa u3roza OT HEro 3a
TAX.

ITpu wn3MepBaHeTo Ha CrpaBeAiIuMBaTa CTOWHOCT Ha He(UHAHCOBM AKTUBM  BHHArM W3XOAHATAa TOUYKA €
TPEeANONIOKEHeTO KakBo 6M OWIO 3a MazapHUTE YYacTHULUM HAWH-100pOTO K Hali-e(EKTUBHO BbH3IMOXKHO
U3NO0J3BaHE Ha JAICHUs aKTUB.

HpyKecTBOTO npusara pasiMiHi OUEHBUHN TEXHUKH, KOUTO Ouxa OMIKM MOAXOMALM cUpsaMO creuupukaTa Ha
CbOTBETHHUTE YCJIOBMSA, M 32 KOWUTO pasrofiara ¢ JOCTaTb4yHa 0a3a OT BXOHALM JaHHM, KaTO CE€ CTPEMU Jia € B
MaKcHMallHa CTeneH HajluyHata nyOauuHO Habmogaema uHMOpPMALMs U Pecr. — Oa MUHUMU3UPA U310J3BAHETO
Ha HeHabmoaaema undopmannus.

CnpasejnuBaTa CTOHHOCT Ha BCU4KH AKTHBM W NACWBY, KOUTO CE€ OUEHSABAT W/WJIA OMOBECTABAT BbHB
(GHHaHCOBUTE OTYETH MO CMpaBEMIUBA CTOMHOCT, ce KATETOpH3Upa B pAMKHUTE HA Clie[HATA Hepapxus Ha
CIpaBENIMBUTE CTOMHOCTH, & UMEHHO:

Hwuso 1 — Kotupanm (HekopurupaHu) na3apHu LEHW HA aKTHBEH Masap 3a UICHTHUHH aKTUBY WK MACHBH;

Hupo 2 — OueHbyHM TEXHUKU, TPH KOUTO CE M3MOJI3BAT BXOAALIM LAHHW, KOMTO Ca Pas/iU4HU OT AUPEKTHO
KOTHPaHHU UCHH, HO Ca MPAKO WK KOCBEHO NOCTBLIMHHU 3a HaOMOIeHue, BKJI. KOraTo KOTHPAHUTE LEHU ca 0BEKT
Ha 3HAYUTENHU KOPEKLUUH; U

Huso 3 — OuedbYHH TEXHWKH, MPU KOWUTO Ce H3MOJ3BAT BXOMSUIM MAHHK, KOWTO B 3HAYMTENHATA CH 4acT ca
HeHabJoraeMu.

3a Te3u AaKTWBM W [ACUBH, KOWTO C€ OLEHABAT MO ClpaBeMliuBa CTOWHOCT BbB (MHAHCOBHUTE OTYCTH Ha
nosTapsema 6asa, ApYKECTBOTO MpaBU [IPELEHKA KbM JaTaTa Ha BCEKM OTYET AN € HeoOXoauMm TpaHcdep B
HUBaTa Ha HepapXud Ha CTpaBeAsuBaTa CTOMHOCT Ha AaJieH aKTUB WY MACUB B 32BUCUMOCT OT pa3mojiaracMuTe
W M3MOJ3BAHATE KbM Ta3M JaTa BXOMSIIN AAHHH.

3a uenuTe Ha OMNOBECTSABAHMATA HA CMPaBEANMBATA CTOMHOCT, APYKECTBOTO € [PYNUPATIO0 ChOTBETHUTE CH
AKTHBH W MacHBU Ha 0a3a TAXHATA CBUIHOCT, OCHOBHH XapaKTePUCTUKW U PUCKOBE, KAKTO M Ha HepapXHUuHOTO
HUBO HA CIIPAaBENTMBATA CTOMHOCT.

4. CobHiecTBEHH CUETOBOJAHH OLEHKH U NIPEII0N0MKeHUST

OUEHKNTE M [PELEHKUTE ca MOCTOSHHO pa3riexaaHy U ce 0a3upar Ha MCTOPHYECKH ONUT W APYru dakropu,
BKJIFOYMTEJIHO OuYaKBaHUA 3a ObJellM CBOMTHS, KOUTO C€ CUHMTAT 3a pasyMHH [PH TEKYUUTE
obcToaTesncrsa. JIpyxecTBOTO M3NOA3BA CBOS MpelCHKA 3a K300p HAa pPa3HOOOPa3sHW METOAM W Ja Mpasu
JOMyCKaHUs, KOWTO OCHOBHO ce 0a3upaT Ha Ma3apHd YCNIOBHMS, CbLIECTBYBALUM KbM [ararta Ha Oanadca.
HpyxectBoTo ce pprkoBoan oT MCC39 npu onpenensine ganu ¢GpuHaHCOB akTUB € obe3ueneH. ToBa onpeselsite
U3UCKBA 3HAYMTE/IHA MpeueHkH. [Ipu npaBeHeTo HA TE3U MPEUEHKH APYKECTBOTO OLEHSIBA M3MEXAY APYTUTE
(akTopu, BpemeTpacHeTo U (PaKTOPU KATO MPEACTABSHE HA UHAYCTPUSATA W CEKTOPA, NPOMEHHU B TEXHOJIOIUUTE K
onepaTUBHU U GUHAHCOBM MApUYHM [IOTOLM.

5. HMOTH, MAILUHU U CLOPBLIKEHHUS

Kbm 31 gekemspu 2018 r. 1py»KeCTBOTO HAMA JILJArOTPaARHU MaTepUanHU akTuBK .J[py»eCTBOTO HE MOA3BaA B
JIEHOCTTa CH JIbJITOTPAHHU MaTepuanHu akTUBH, KOUTO Ca Yykaa COOCTBEHOCT.

6. HemarepuaJiHH aKTHBH

ﬂpe3 OTHCTHUA TEPHUOA APYWKECTBOTO HE € ﬂp[/]ﬂ,06HJ'IO HEMATEPHUAJIHN aKTUBU. }Ipy)KeCTBOTO HE [10JI3Ba B
neiHocTTa HEMATEPHATTHHN aKTHBHW, KOMTO Ca YyiKaa coOCTBEHOCT.
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7. HWHBECTHLIHOHHH HMOTH

OBILIO

Kbm 31 nexempu 2018 1029

1029

3a ropuHara, 3aBbpursaiia Ha 3 1 gexemspu 2019:

HauasnHa HeTHa OajlaHcoBa CTOWHOCT 1029

1029

[Ipunobusanus

OcB0OOXKTaBAHMA 1 029

1029

Pazxonn 3a amopruzauums -

KbMm 31 nexempu 2019: -

OTyeTHa CTOUHOCT -

Hatpynara amopru3saims -

I[py)l(eCTBOTO HE € 3aTOXKUJI0 UHBECTULIMOHHU UMOTH KaTO 00e3neyeHHe o CBOU 3aIbDKEHHUS.

8. ®uHaHCOBH HHCTPYMEHTH

8.1. TuproBeku n Apyru B3eMaHus

2019

2018

T'bpl"OBCK[/l B3eMaHus 0€3 Te3H OT CBBbpP3aHH JiMla

JlaHb4HHU B3eMaHNs

BseMaHnus ot cBbp3aHu nuia (Genexka 20)

101

06110

102

Bmpacroanm aHaJIW3 Ha TbProBCKHTE B3EMaHWA €, KaKTO ClieABa:

2019

2018

10 6 Mecela

oT 6 10 12 meceua

Hapg 1 rogvna

00110

2

Hernara GanaHcoBa CTOHHOCT Ha TBPrOBCKUTE W JPYrH B3eMaHHs Ce npueMa 3a pasyMHa NpuOIM3WTENHA

OUEHKa Ha crnpaBcajiuiBaTa UM CTOMHOCT.

Bcuykn Thproecku W Apyrd QUHAaHCOBM B3eMaHWA Ha JIpyKECTBOTO ca fperfieflaHd OTHOCHO HACTLIAIU
CHOUTHA HA HEU3MTBIIHEHUE, @ 32 BCHYKH THPTOBCKY B3EMaHHUs € NPHIIOKEH OMPOCTEH MOAXO/ 38 ONPEAC/IHE HA

O4YaKBAHHUTEC KPECANWTHA 3aF}/6l/I KbM Kpast Ha nepuoaa.

8.2. TbproBekH 3aQbJKEHHS W APYrd (HHAHCOBM mNacuBH (0e3 3aAb/KeHUs 10 (PUHAHCOB

JIH3UHT):
JpyXecTBOTO HsiMa 3a1b/DKeHust kKbM 31.12.2019r.

Hernata OGanaHcoBa CTOHHOCT Ha TEKYWHUTC TbProBCKM KW APYrd 3aAb/DKEHUA C€ OpueMa 3a pasyMHa

le/I6JII/13HTeJTHa OUCHKa Ha cripaBeivuBata um CTOMHOCT.

9. [Ilpuxoau
[Tpuxoau oT: 2019 2018
npofax0u Ha yCayru - =
npoaaxOou Ha UMOTH, MALLIMHK U CbOPAXKEHUS /HETHO 1076 -
oslo 1076 -
10. Pasxoau

2019 2018
Pa3xo/u 3a CypoOBMHHM U MaTepuasu - -
Pa3xoau 3a BbHIWHK yCayru 34 10
Pazxoau 3a amopTusauus v ode3UcHkKa - -
Hpyru pazxonu 1 041 12
O06wwo pazxoam 1075 22
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11, ®HHAHCOBU NPHXOAM U Pa3xoau

2019

2018

Pa3xoau 3a nuxsu, B T.4.:

no banKoe 3aem

o Mbpeco6CKU 3aem

BaHKOBM TaKCH 1 KOMMCUOHHU

O6u10 pasxoau

12. doxoaun Ha nepconasia

Kbm 31 nexemepu 2019 roauna HAMa HaeTH JiMua B APYKECTBOTO U 38IbJDKEHHUS KbM MEPCOHAI.

13. Janbuu BbpXy A0xoaa

13.1. OrcpoyeHn JaHBLYHU AKTHBH U NACUBH

OT1cpoyeHUTE TaHbYHM aKTUBU Y 1ACHBU CE MPEACTaBsT koMmneHcupaHo B OtyeTa 3a HUHAHCOBOTO ChCTOSIHUE,

B cvorsercTBHE ¢ m3uckBaHuATa Ha MCC 12 “Jlanbuu BbpXy 00X0na”, aKTUBUTE M MACHBUTE [0 OTCPOUYEHU
JaHbUM Ca OUEHEHH M0 AaHBYHUTE CTABKH, KOMUTO Ca B CU/A 3a NIEPUOAA, KOraTo aKTUBBT HIE Ce pealu3npa Uiu
NaCHBBT UIE CE& ypenu, T.C. W3MON3BAHATA [aHb4YHA CTaBKA 33 W3YUC/SBAHETO HA OTCPOYCHUTE NAHBUM €
JaHbYHATA CTAaBKa, KOATO BbL3JW3a ChOTBETHO Ha 10%, npunoxuma 3a 2019r. [lpe3 otyeTHUa nepuon He ca

Ha4YUCIABAHHA OTCPOUYCHU JaHBYHW AKTHBU U NAaCUBH.

13.2. Pazxoa 3a AaHbK BbLPXY 10X0/a

Pasxoanre 3a TEKYLIW JaHbUKU U OTCPOUCHUTE NaHBUX Ca U3YUCIICHU HA 0a3a 3aKOHOBO onpencacHarta ctaBka OT

10% cbrmacHo 3akoHa 3a KOPNOPATUBHOTO MOJIOXOAHO o0saraHe.

Kbm 31 nexemepy 2019 r. n3paBHsABaHETO HA MPUXOaUTE/(Pa3X0ONTe) 3a IaHbK BBPXY A0XO0/a € KaKTO CJIe1Ba:

2019

2018

Cuerosoana nevanba/(3ary6a) npeay odnaraHe ¢ jaHbUu

(24)

I[aH”bK M0 MpUJIoKUMaTa JaHbYHa CTaBKa

OuakBaH pa3xoj 3a JaHbK BbLPXY nedasdara

JlanbueH eeKT BbPXY BPEMEHHH AAHbYHU PA3INKW

HeficTeuTeneH npuxoa/(pa3xoa) 3a AaHbK BbLPXY medanbaTa,
HEeTHO

14. Co6cTBeH KanuTan

14.1. OcHoBeH KanuTaJja

Kbm 31 nexkemspu 2019 r. ocHOBHUAT kanuTan Ha ApysxkecTBOTO € 450,000 (YeTUPHUCTOTHH W NETACCET XMIIK)
JeBa, pasnpeaeneH B 4 500 (uetupu Xuiaau U NeTcTOTH) paBuu asna ot no 100 (cto) nesa Bceku. Kanuranbr e

U3 A0 BHECEH.,

14.2. Hepa3npegeneHa neuanda

KoM 1 anyapu 2018 810
[leuan6a (3ary6a) 3a roanHara (24)
Kbm 31 nexemepu 2018 636
Kbm | snyapu 2019 636
PaznpeaeneHu AMBUAEHTU (636)
IMeuan6a (3ary6a) 3a roauuara 2
Kbm 31 nekemspu 2019 2
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15. Ilapu n napMyHu HoToUM

15.1. Ilapn v napu4yHU eKBUBAJIEHTH

2019 2018
[Tapu B Ganku 350 55
o010 350 55

15.2. Ilapnunu noTouu OT ONEPATUBHATA AEHHOCT

2019 2018
[TocTbrieHUA OT KITMEHTH 1291 129
ITnawavys Ha 10CTaBUNLIA (40) (333)
[lnatenu v BB3CTAHOBEHU JAHBUU - 99
Jlpyru napudHu [OTOLM OT ONepaTUBHU JAEHHOCTH (235) -
HeTHH napuyHK NOTOLM OT ONEPATHBHH AEHHOCTH (1 016) (105)

16. Puckose
16.1. Baayren puck

Hpy>KeCTBOTO HAMA MEX/AyHapoaHa AEHHOCT U He € U3JIOKEHO HA 3HAYMM BATYTEH PUCK, MOKOJIKOTO CACIKHUTE
My ca I€HOMUpPAHK B OBbITapcKu JieBa 1/ Wik B €BPO.

16.2. JIuxBeH puck

I[py)l(eCTBOTO HE € M3JIOXKEHO Ha PUCK OT NMPOMAHA HA NA3apHUTE JIMXBECHW MPOUCHTU MO TPUBACUCHUTE
CpeacTna, Tbii KaTO HSIMA TaKUBa.

16.3. JlukBuaeH puck

HpyxKecTBOTO HAMa OaHKOBM 3a€MU, THPTOBCKN M APYru 3aabbxeHus. To ce CTpeMy Aa NOIbpiKa JUKBUAHOCT
upe3 KoeQULUEHT Ha JIMKBUAHOCT B rpanuimte Mexay 0,25 u 0,50.

16.4. Kpeauren puck
3a pazbupaHe Ha KPEAMTHUS PHCK BWK Oenexku 3.1,
16.5. ILlenoBu puck
3a pazbupaHe Ha LEHOBUs pUCK BiK Oenesxkn 3. 1.
17. Yc/I0BHM aKTHBM H YCJOBHH 1aCHBH
HpyecTBOTO HsiMa YCJIOBHY aKTUBHM W IACUBM B 0OU4aHMs X0 Ha GusHeca.
18. IlpoBu3nK 3a APy 3aAbIKEHUs1 U PA3XOAU
HpyKEeCTBOTO HAMA HAYNUCIEHU TPOBU3MUU 32 IOKPUBAHE HA 3aMb/IKEHUS MPE3 CACABALILNTE MOAMHMU.
19. dapenus
[Tpe3 oTueTHUs nepuoa APYKECTBOTO HE € [OJy4HaBaso, HUTO MPEAOCTaBSAI0 AaPCHHUS U IPYTH NOMOLLH,
20. Cnpeaku cbc CBbP3aHU JHUA
Kbm 31 jgekemspu 2019 r. xanurana Ha ApyKECTBOTO € pasmpeiesneH nopasHo Mexay ,Ec [pyn

Unrenpewnshnn” AJl n Backo boprucos banabaHoB, KOMTO yOpakHABAT CbBMECTEH KOHTPOJL.

Cebp3aHu n1ua ca BCUUKKW MPEANPUATHS, YacT oT rpynara Ha ,,Ec [pyn Uurenpewsubn™ AN Tpe3 2019 r. ca
M3BbPLUBAHN CACNKN C TE3W NIPEANPUATHS, KAKTO ClIeABa:

16




[TPOKIOPM'BHT UHTEPHELLI'BHBJT OO

Uoanwmen punancos oryer 3a 2019 roanna

XUJLJB.
CAEJIKH C: 2019 2018
NPEANPHUATHS CbC CbBMECTEH KOHTPOJI HJIM 3HAYHTEHO
BJIHsIHIE BHPXY APYKECTBOTO
npedoCmaseny U NOTYYEHU YCIyeu 2 2
ObWO CAEJKHU CbC CBbP3AHHU JIULA 2 2
XUILJTB
cajl1a KbM Kpasi Ha nepuoaa 2019 2018
B3eMaHH OT:
OPEeANpUATHs OT PynaTa 1o/ 06 KOHTPOJT 101 -
OBIO B3EMAHUSL 101 -

21. CbOHTHS cNef OTYETHHSI MePHOI

CT>6HTP[ﬂTa, KOWUTO BB3HMKBAT MCEXKAY Kpast Ha OTYCTHHWSA NEPUON M [JaTaTta, HA KOATO (bI/IHaHCOBl/ISI OTYET €
YTBBPACH 3a U3JaBaHE ouBar KOpurupamm 1 HEKoOpurupamm.

Kopurupawu ca te3u ch0uTHS, KOMTO 0Ka3BaT YCIOBYA, CHUIECTBYBANM KbM Kpas Ha OTY4ETHMs nepuol. Ipu
HaTMuMe Ha KOpUrupawmy chbOUTHs, APYKECTBOTO KOPUTHPa MPU3HATUTE CYMU KHJTU MPU3HABA CYMHU, KOUTO HE ca
6unu npuzHaTu.

Hekopurupawn ca Tesu chOUTHA, KOUTO Ca MOKA3ATENHU 32 YCIOBHSA, Bb3HUKHAIM CJIE[ Kpas HA OTHETHHS
nepuoji. Hekopurupawunte cb0MTUs caMo ce ONOBECTsIBaT, 0e3 ia ce KOPUIupaT Beue NPU3HATH CYyMU U 0e3 aa
CE NMPHU3HABAT AOMBJIHUTEIHO CYMH.

Koraro ce nonysu nnpopmanus ciea kpas Ha OTHETHHsI EPHOL OTHOCHO YCIIOBHS, KOUTO Ca ChIIECTBYBAIN
KbM JaTaTa Ha OTYETa, MPEIANPUATHETO AKTyaln3upa ¢ HOBaTa MH(OPMAUWS ONOBECTABAHUATA, KOUTO Ce
OTHACAT [0 T€31 YCIOBHUS.

[Ipeanioxeudte MnM JAeKIapUpaHUTe Ciell Kpas Ha OTUETHWS MEPHO/ JIWBUAEHTM HE Ce IIPU3HABAT KATo
3aIbJDKEHNE Ha JaTaTa Ha OTYeTa.

He ca HacTbnuny cbOMTHA CEN Kpasi HA OTHEHMS [EPHUO, KOUTO Jia HANIAraT MOMbHUTENHH KOPEKLUH K/l
OTOBECTABAHNA BbB QUHAHCOBUA OTUET Ha J[py»KeCTBOTO 3a FOAWHATA, MPUKIFOUBaIIa Ha 31 nekemBpu 2018 r.

22. JlaTa ua ogo0peHue Ha roAMMIHAS GUHAHCOB OTYET.

lomuniunnaT ¢prHaHcos otyeT 3a 2019 r. Ha ApyxkecTBOTO € 000peH U npreT ot Ynasutenute Ha 02.03.2020 r.
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FOJUINEH JOKJIAJ 3A JEAHOCTTA
HA ,,JIPOKIOPMBHT UHTEPHELIIBHBJI” OO0
3A 2019 TOAUHA

1. l'lpemen HA pe3y/ITaTHTE U PAa3BUTHETO HA AEHHOCTTA HA APYXKECTBOTO H HEFrOBOTO CHCTOAHUE

ITpes uzmunanata 2019 roguna mpyxecrsoto ,,[IPOKIOPMBHT MHTEPHEIUBHBII” OOJ] ochmecTssBaie AeiHOCT,
CBbP3aHa C HHBECTULIMOHHH UMOTH.

[Tpe3s oryernara 2019 r. B Apy>keCTBOTO ca M3BBPUICHM PA3XOJN 3a ICHHOCTTA B pasMep Ha 46 Xul. f1B., KOMTO ca PasXoau
3a onepaTHBHA AGHHOCT, OCTAHANNMTE ca PUHAHCOBH pasxony. Hail-rosaM OTHOCHTENEH SN B PA3XOAMTE 33 ONEpPaTUBHATA
AeHHOCT 3aeMar pPasxo/id, CBbP3aHH C BLHUIHA YCIyrd 74%, cleBaHy OT Apyru pasxonure 26%.

[Ipe3 2019 roamna Apy»KeCTBOTO peanu3vpa NPUXOAU OT NPoAdkDa HA WHBECTULIMOHEH MMOT, Kouto ca u 100% oT
MPUXOAUTE 32 rOJUHATA.

Cymara na obwmre akThBu kbM 31 nekemBpu 2019 roguna, m3mepsaimia OpPYTHOTO pa3loaraeMo M YMpaBiIsieMo
MMYILECTBO, Bb3/u3a Ha 452 xui. niB. Cymarta Ha COOCTBEHUA KAalNTall, WM HETHHTE aKTUBH HA [PYKECTBOTO, BH3JIN3A HA
452 xun. ns.

Ilo orHOwWweHHE HA (PMHAHCOBOTO CHCTOAHME, HAM-rOMsAM I OT 95% B OOWMTE AKTUBU HA APYKECTBOTO 3aeMar
NapuYHHTE CPEACTBA, KOUTO ca 06w 350 xuu. 1B. BTopH 10 rojeMuHa I 3aeMat B3eMaHuUs 1O OPENOCTABEH 3aEM.

Jpy»ecTBOTO HsIMa 3abJDKEHIL B Kpasi Ha EPUOIa.
DUHAHCOBOTO CHCTOAHUE MOXE A OBbJIE HIKOCTPUPAHO ChC CJAEAHUTE OCHOBHU QMHAHCOBM NOKA3ATEIIH:
1. Penmabunnocm na axmugume

[Tokazarenure 3a peHTaGI/IHHOCT MNpUHOUIHO Ca KOJIMYCCTBECHN XapaKTCPUCTUKU HA eq)eKTI/IBHOCTTa Ha PCAJTHUTEC aKTUBU
Ha UpEeATpUATHETO. B Cliy4dasi, T¢ Ca.

Koedbuuwent Ha kanuranusauus Ha aktuBure = (GUHAHCOB pe3ynrar) : (CyMa Ha peaHUTe aKTHBH)
K=2:452=0

Koe@uuynenTsT Ha peHTabuaHOCT Ha MPUXOAUTE OT NPOAAKGH = (PUHAHCOB pe3ynTar) : (HETEH pasMep Ha MPUXOJIUTE OT
npoaaxou)

K=2:47=0.04
Koeduunenrure Ha peHTabMITHOCT NIOKA3BaT KOJIKO 3ary0a Ce peau3upa OT BCEKM JIEB PEaTHU aKTHBH.
2. Koeghuyuenm na zadnvocuanocm
KoehuuueHT Ha 3aTbKHANOCT = MackBH : (COOCTBEH KarMTal + nacusm)
K=0:452=0
KoedrunenTsT Ha 3a/TbXKHSNOCT MOKA3Ba KOJKO JIEBA 3aXb/DKEHHs CE NIaJAaT HA BCEKM JIEB OT OBIIOTO MMYLIECTBO Ha
napeanpusaTueTo. [IpenopbuyuTeNHO 3Ha4eHUE € TO3U KoeDUUHUEHT a He € no-rosm ot 0,5.

2. Onucanue HA OCHOBHUTE PHCKOBE H HECHI'YPHOCTH, TIPe/l KOUTO € U3NPABEHO APYKECTBOTO

OCHOBHUTE PHCKOBEC, KOUTO AWPEKTHO WJIKM UHAMPEKTHO MOraT [Aa 3acerHar neiHoCcTTa Ha APYXKECTBOTO W Aa MOBJIUAAT
BbPXY BCAKO MHBECTULIMOHHO pEUICHKE, C€ ALAT Hall — 00LIO HA CUCTEMATUUHU W HECUCTEMATUYHU PUCKOBE.

/1/. CucremaTHUHU pUCKOBE.

Jluxeen puck — JINXBEHUAT PUCK Ce BKIIOYBA B KATEropusTa Ha MakpOWKOHOMMUYECKUTE PUCKOBE, mopaan dakra, ue
MPEANOCTaBKa 3a NPOMAHA B JMXBEHUTE paBHMLIA € MOsiBaTa Ha HECTAOWMNHOCT BbB (PUHAHCOBATA CHCTEMA HA CTPaHaTa
KaTo Usno.

Nudnaunonen puck — PUckbT OT yBeMUeHUETO Ha HH(BNALUMATA € CBbP3aH C HAMAIABAHETO HA PEAHATA NOKYNaTEeTHA
cwra Ha WkoHompnueckute cyOektu. CuctemaTa Ha BaayTeH OOpA KOHTPOJWpA MAPUUHOTO MpemsaraHe, HO BbHUIHA
(hakTOpH MOrat 4a OKaXkaT HATUCK B MOCOKA Ha YBEJIMYEHUE HA LCHOBUTE HUBA.

MoavTHueckn PUCK — NOJIMTHYECKUAT PUCK € CBbP3aH C Bb3MOXHO Bb3HUKBAHE HA BbTPELIHO NOJUTUUECKH CbTpECEHUA
u HG6J’IaFOl’[pHﬂTHa MpoMsAHA B CTOMNAHCKOTO 3aKOHOAATE/ICTBO.



BanyTeH PpHUCK — pr){(eCTBOTO HC € U3J1I0KCHO MPAKO HA rojiaM BaJIYTCH PUCK, ThU KaTO KbM TO3U MOMEHT TO U3BBPIIBA
JEWHOCTTA CK CaMO C HaLMOHANHaTa BajtyTa U C €AHMHHATa eBpOﬂeﬁCKa BajyTa.

/2/. HecueTeMaTHUHH PHCKOBE.

DUpMEH PHCK — OCHOBHUAT PHCK 32 JPYXECTBOTO € HAMATABAHETO HA e(eKTWBHATA CyMa HA NPHXOAMTE, KOETO OU
MOBENO 10 MPOMAHA B PEHTAOMIHOCTTA. 34 Ta3u LES € HEOOXOMMMO Aa Ce aHATU3HPAT MOAPOGHO riIaBHUTE (HAKTOPHU, KOMTO
MOPaXAAT HECUTYPHOCT B PUTMHUYHOTO FEHEPUPAHE HA MPUXOAU OT CTPaHa Ha JPYKECTBOTO. Tazu HECUrypHOCT MOXKE Aa
Obste U3MepeHa Ype3 NPOMEHIMBOCTTA Ha TOy4aBaHUTe MPUXOAK B TeUeHHe Ha BpemeTo. ToBa 03HauyaBa, ue KOJKOTO [10-
MPOMEH/IUBH U NO-HEMOCTOAHHK €a NPWXOAMTE HA [AACHO APYXKECTBO, TOJKOBA NO — [OJISIMA € HECUT'YPHOCTTA TOBA
APYKECTBO JIa peaans3npa MOJOXKUTENEH HUHAHCOB PE3YJITAT, T.e. PUCKLT 332 HHBECTUTOPUTE, PECIIEKTHBHO KPEAMTOPHTE
e 0b/1e Mo — BUCOK.

Busuec prck —busHec puckbT ce Onpenena OT ecTeCTBOTO Ha AEHHOCT Ha ApYxecTBOTO. To3u puck ce aeduHUpa kato
HECUTYPHOCTTa, CBbP3aHa ¢ MOJIyHaBaHETO HA PUXOJL, MPHUCbIL KAKTO 32 OTPACH/A, B KOUTO APYKECTBOTO (GyHKLMOHUPA,
Taka W 3a HaYWHA HA M3BBPLUBAHE Ha yciyrurte. HopManaHoO € npuxoauTe Ha APYXKECTBOTO Aa BAPUPAT B TEUEHHE Ha
BPEMETO KaTo (yHKUMA Ha IPOMEHHUTE B 06eMa Ha NPONAKOUTE ¥ CBBP3AHUTE € TAX Pasxolu. B Tazu Bpb3Ka, O4aKkBaHusiTa
Ha JIPY>KECTBOTO C€a 33 MOBUILABAHE HA NPUXOAUTE OT MPOAAKOH, MOPAIH YBEIHYEHHE HA ACOPTHMEHTA HA NPEITAraHUTe
YCILYTH 1 OLTUMH3MPAHE HA PasXoauTe.

JInkBugeH puck - To3u BUIL PUCK CE CBBP3BA C BEPOATHOCTTA APYKECTBOTO 1a U3MALHE B CHCTOSHUE TPYIHO Aa Nocpelua
3ab/DKEHHUSITA CH WIM B HEBH3MOXKHOCT fa I OOCAY’XBa. APYKECTBOTO MOALBPXKA MHOrO A00pU CTOWHOCTH Ha
Koe(HIIUCHTHUTE 3a JIMKBUAHOCT.

Onepaunoxen puck - OnepaurOHHUAT PUCK MPE/ICTABNIARA PUCK OT 3ary0a, MPOU3THYALL OT HEaAeKBATHU UK HeI06pe
(yHKUMOHMpAIM BHTPELIHM TIPOLIECH, XOPa M CHCTEMM, WM OT BbHWIHA cbOMTHA. ONepauMoOHHO ChOUTHE € ChOUTHE,
BOJIELIO IO OTKIIOHEHHUE HA NEHCTBUTEHUTE OT O4AKBAHUTE PE3YJITATH OT AEHHOCTTA B PE3YNITAT HA PELIKM U HETIPABUITHO
(yHKIMOHUpaHe Ha cucTeMH, Xopa, npolecH. ONepaLMOHHOTO ChOMTHE GW N0BENO IO OTPULATENEH MKOHOMHYECKM
PE3yATaT W A0 AOMbJIHUTENHHN Pa3XO/IH.

3. Baxknu C'I>6HTHH, HACTBLITWJIA CJ1€1 1aTAaTa, HA KOATO € CbCTAaBEH roAUUIHHUSA q)MHaHCOB oT4eT

He ca HacTenunu Bakuu cbOUTUS CJIEN JaTtaTa Ha CbCTaBHEC HA FOAWUIHUA (I)I/lHaHCOB OTYET, KOUTO Aa U3UCKBAT TAXHOTO
OITOBECCTABAHE.

4. BepOSlTHO Obaelno Pa3’BUTHE H IVIAHHPAHA CTOMAHCKA NOJIMTHKA HA NIPECANIPHATHETO Npe3 c1eABallatTa roidHa

B KOHTEKCTa Ha IOCOYEHUTE II0-TOPEe PHCKOBE ce ouepTasa (akrta, ye AEHHOCTTA HA JPYHKECTBOTO, CHOTBETHO HEFOBUTE
(DMHAHCOBYW pe3y/TaTh [0 rojisMa CTEMNEH 3aBUCAT OT ChCTOAHMETO Ha GbJrapckara MKOHOMMKA. Besika HeGnarompustha
WA OTPULIATENIHA MPOMAHA B OOUIOTO MAaKpOMKOHOMMHYECKO PasBUTHE HA CTpaHaTa OM MMaa HEraTMBHO OTPAKEHHE B
NOTPEOAEHUETO HA MOBEUYETO CTOKY M YCAYTH 3a KpaliHa KOHCyMalus.

Hpemmu TOB4, KAKTO W O4YEPTAHOTO (bl/IHaHCOBO 1 ONCPAaTUBHO CHCTOSAHUE Ha APYXKECTBOTO, C€ Hajlara peLUCHUETO, 4He
1pe3 cleaBamara ronMHa OCHOBHA 3a/a4a Ha yrpaBJcHCKaTa CTpaTerus e Obne yBean4aBaHE Ha maw@aburte Ha obema Ha
nerHoctta. OCHOBHHTE MbTULIA 38 TOBA Ca U3TOTBSHETO HA 3aABJIOOUYEH aHaNW3 Ha fnasapHaTa CUTyalWsa Ha Masapa,
pa3pa60TBaHe Ha CPCAHOCPOHHA CTPATETHA 32 Bb3CTAHOBABAHE U PA3LIMPSABAHC HA Ma3apHUTE O3ULHNU.

S. dedicTBuA B 00,1aCTTAa HA HAYYHOH3C/IE10BATEICKATA U PA3BOiiHA AeiiHoCT

AApyKecTBOTO HEe M3BBPLIBA AEHHOCTH B 06/1aCTTa HA Hay4HOM3C/ICIOBATEICKATA U PAa3BOiiHA AEMHOCT, Thil KaTo NpeaMeTa
Ha NeHHOCT He mpeanosiara nojaooHM.

6. Kionosa mpexa
JpyKecTBOTO HAMA KJIOHOBA Mpexa.
7. UsnosizBann GUHAHCOBH HHCTPYMEHTH W XeKUpaHE

pr)i(eCTBOTO HE M3MoJ3Ba Cl'IeLII/I(bI/I‘{HIrI (bHHaHCOBId WHCTPYMEHTYH, H3BBbH [OBbPBOHAYAJIHO Bb3HUKHAJINTE B
MpCANPUATHETO, U HE U3M0JI3BA XEKMpaAHE.

rp. Codus —

02.03.2020 r.

e —
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JOKJIA/Il HA HE3ABUCHUMUS OAUTOP

JTo cobeTBenumuTe Ha ,, I IpokopMbHT UHTEpHEMIBHBI OO]]

Muenue

Huie u3BbpIIMXME OJMT HA TOJUITHUS (uHAHCOB OTYeT HA ,,lIpokropMBHT MHTEpHEIIBHET
OOJ1 (JIpyxecTBOTO), ChABPAKAI 0TYETA 33 GHHAHCOBOTO CheTOsiHUE KbM 31 nekemspu 2019
I. ¥ OTYeTa 3a nedanbara uin 3arybarta v Apyrus BceoOXBAaTEH JOXOJ, OTYETA 3a IIPOMECHUTE B
cOOCTBEHHS KAIUTAJl M OTYETA 3a IIAPHYHKUTE ITOTOIM 32 FOJJHATA, 3aBbPIIBAIIA Ha Ta3H JaTa,
KAaKTO ¥ MOSCHUTEIHUTE MPHUIOXKEHUS KbM TOAUIIHUSA (UHAHCOB OTYET, CHABPXKAIIU MU
0600IIEHO OIIOBECTSBAHE HA CHIIECTBEHUTE CUETOBOIHU ITOTUTHKH.

ITo Halle MHEHHME IPHIOXKEHHAT TOAMIICH (UHAHCOB OTYET IIPEACTaBi JOCTOBEPHO, BBB
BCUYKH CBIIECTBEHH aCIEKTH, (GHHAHCOBOTO ChCTOsIHHE Ha JlpyxecTBOTO KBM 31 nexeMBpH
2019 r. 1 HeroBUTE GUHAHCOBH PE3YJITATH OT ICHHOCTTA ¥ NAPUIHUTE MY IIOTOLM 3a TOJJUHATA,
3aBBpIIBallla HA Ta3W Jara, B CHOTBETCTBHE ChC 3aKOHA 3a CYETOBOACTBOTO (3C4) M
Mexnynapoauute cranaaptd 3a ¢unancoBo otuntane (MC®PO), npuetn ot EBponelickus
cr103 (EC).

baza 3a H3pa3siBaAaHC¢ HA MHCHHUE

Hue u3pbpIInxMe Hallusg OAWT B CHOTBETCTBHE ¢ MeEXTyHApOAHUTE OMUTOPCKU CTAHIAPTH
(MOC). Hamrute OTrOBOPHOCTH CBHITIACHO TE3M CTAaHAAPTH Ca OIHMCAHH JONBJIHHMIEIHO B
pasjiena OoT Hamms J0Kiaj ,,OTTOBOPHOCTH Ha OJUTOpA 3a OJUTA HA TOJUIIHHA (HHAHCOB
otuet”. Hue cMme ne3aBucuMu OT JIpy>XECTBOTO B CHOTBETCTBHE ¢ MEXIyHapoAHUS €THYEH
KOJIeKC Ha MPoeCHOHATHUTE CUETOBOAMTENH (BKIIOYUTEIHO MeXayHapoqHH CTaHIApTH 3a
HezaBUCHMOcT) Ha  ChBeTa  3a  MEX/JIYHApOJHH  CTaHAapTH 110  €THKa  3a
cuetoBoautenn (Komexca ma CMCEC), 3aequo ¢ eTWYHHTE H3UCKBaHMA Ha 3aKoHa 3a
HeszaBucumus ¢unancoB oauT (BHOO), npunoxvMu 1O OTHOIICHHE Ha HAIIKS OJUT Ha
TOJHINHAA (HHAHCOB OTYET B bhjrapus, KaTo HHE M3MBIHMUXME M HAIMTE APYTH CTUYHH
oTroBopHOCTH B choTBercTBHe ¢ m3uckBaHmiaTa Ha 3HPO m Koxexca na CMCEC. Hue
CUHMTaMe, 4 OJUTOPCKUTE JOKA3aTEICTBA, IIOTYYESHH OT Hac, ca JOCTAThYHH M YMECTHH, 3a J1a
ocurypat 6a3a 3a HalleTo MHEHHE.

Jpyra nagopManusi, pa3iM4Ha OT roAUIIHHA GHHAHCOB OTYET H OJXMTOPCKMS JOKJIA/X
BbPXY Hero

PBLKOBOJCTBOTO HOCH OTTOBOPHOCT 3a JipyraTa uHpopmanus. J[pyrata uHGOpMamus ce ChCTOU
OT IOJHINEH JOKJIaJ 3a JAEHHOCTTA, U3TOTBEH OT PHKOBOJCTBOTO CHIVIACHO I'71aBa ceama oOT
3aKkoHa 3a CUETOBOJICTBOTO, HO HE BKJIFOYBA TOJUIIHUS (PUHAHCOB OTYET U HAIIUS OJUTOPCKH
JOKJIa]l BBPXY HETO.

Hametro MHEHHE OTHOCHO T'OJUILIHUS (bHHaHCOB OTYET HC 06XBaII.[a Apyrara I/IH(l)OpMaI_[I/ISI u

HHE He M3pa3siBaMe KaKBaTo U Ja € GopMa Ha 3aKII0YeHHE 3a CUTYPHOCT OTHOCHO Hesl, OCBEH
aKo He € M3PUYHO TOCOYCHO B JIOKJIA/Ia HH U JIO CTENEHTA, IO KOSITO € IIOCOYEHO.

S William Gladstone Str., fl. 2 & 3, 1000 Sofig, Bulgaria office@filipov.bg

phone: +359 2 980 33 99, phone/fax: +359 2 858585 5 {1[5’ [ U-é; www.filipov.bg
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BBB Bpb3Ka ¢ HAIIXA OJUT HAa TOAUIIHUS GUHAHCOB OTYET, HAIIaTa OTTOBOPHOCT CE& CHCTOH B
TOBA JIa IpoYeTeM apyrara WHQopMaIys U M0 TO3M HA4YMH Jia IPEIEHUM Jald Ta3sd Apyra
UHQPOPMAIUA € B CHIIECTBEHO HECHOTBETCTBUAE C FOAUIIHMS (DMHAHCOB OTYET MK C HAIIMTE
[O3HaHKs, TPUIOOUTH 10 BpeMe Ha OJWTa, WIH IO APYT HAYMH H3IVIEKJA Ja ChAbpXka
CBIECTBEHO HENPABUIIHO JOKIa[BaHe. B ciyuail dye Ha Ga3ata Ha paborara, KOATO CMe
W3BBPIIAIA, HHE IOCTHTHEM [0 3aK/IIOYCHHE, Y€ € HAIUIE CHIIECTBEHO HENPABUIIHO
JOKJIaiBaHe B Ta3u JApyra uHGOpPMAIUs, OT HAC ce M3UCKBA Ja JOKIaaBaMe To3: (axr.

Hamame xakBo J1a JoKjI1ajiBaMe B TOBA OTHOIICHUE.
,ZIon'meumeJmu 8BRPOCU, KOUMO ROCMABA 3a 00K1a06are 3aKoHBM 3 CHemo800CmMeomo

B JombiHEHHE Ha HAIIKTE OTTOBOPHOCTH M JiokiansaHe cbrilacHo MOC 1o oTHOIIEHHE Ha
TOAMINHUA JOKJIA[A 3a JAEWHOCTTA, HHE H3MBIHUXME H IPOLEAYypUTE, N00aBEHH KBbM
n3uckBanute 1o MOC, ¢briiacHo ,,Y Ka3aHusi OTHOCHO HOBH U Pa3IIMPEHH OJUTOPCKU JOKJIAIH
U KOMyHMKAIlds OT CTpaHa Ha ojpdropa”“ Ha NpodecnoHalHaTa OpraHM3alus Ha
perucTpupanuTe oauropu B bbarapus, HMHCTHTYTa Ha JMIUIOMHUPAHHTE EKCIIEPT-
cueroBoaurenau (MJIEC). Te3u npouenypu KacasT [IPOBEPKH 338 HATHYHETO, KAKTO M IIPOBEPKU
Ha (opMara U CHIBPKAHUETO HA Ta3W JApyra WHGOpMAIMs C Led Ja HH MOAINOMOIHAT BhB
dopMHpaHe Ha CTAHOBHWINE OTHOCHO TOBa, J&JH Jpyrara HHQOpMalmus BKIIOYBA
ONOBECTSABAHMATA M JOKIaJBaHMATa, mpeABuacHH B [7maBa ceama oT  3akoHa  3a
CYETOBOJICTBOTO, IPUJIOKKMM B brirapus.

Cmanosutye 6v6 6pb3ka ¢ ui. 37, an. 6 om 3aKoHa 3G C4emo800CnEomo

Ha 6a3ara Ha U3BBPIICHUTE MPOLCAYPU HAIIETO CTAHOBHUIIEC €, HC:

a) HMadopmarmara, BKIXOYEHa B TOMMIIHAS JOKJIA] 32 ICHHOCTTA 32 QHUHAHCOBATa T'OJMHA, 38
KOSATO € H3TOTBEH TOAMINHHAT (QUHAHCOB OTYET, CHOTBETCTBA HA TOAMINHUSA (HHHAHCOB
OTYET.

6) ToauMIuHEUAT AOKIAM 3a JISHHOCTTa € U3TOTBEH B CHOTBETCTBHE C M3HCKBaHMATA Ha I'naBa
ceaMa oT 3aKoHa 3a CYETOBOJICTBOTO.

OTroBopHOCTH HA PHKOBOACTBOTO 32 rOJAHINHHA PHHAHCOB OTYET

PELKOBOICTBOTO HOCH OTTOBOPHOCT 32 M3TOTBSIHETO M HOCTOBEPHOTO IPEACTABIHE HA TO3M
roauineH GpuHAHCOB 0T4eT B choTBeTCTBHE Che 3Cu u MC®O, npuetu ot EC u 3a Takasa
CHCTEMA 3a BBLTPENIEH KOHTPOJ, KaKBAaTO PBKOBOACTBOTO ONpEZENs Karo HeoOxoauma 3a
OCHTypsiBaHE M3TOTBSIHETO Ha TOAMIIEH (UHAHCOB OTYET, KOMTO HE CHABPXKA CHIICCTBCHH
HENPaBHJIHK OTYMTAHMS, HE3aBUCUMO JAJIU Ce IBJDKAT Ha M¥3MaMa HIIH IPEIlka.

Ilpy u3roTBSHE Ha TrOAMIIHHUS (UHAHCOB OTYET PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a
OlleHsABaHE CIIOCOOHOCTTA Ha JIPYXKECTBOTO JIa TPOIBIDKH a (PYHKITMOHMpA KaTo AEHCTBAIO
NpEANpUSTHE, OIOBECTSBAalKH, KOTaTo TOBa € IPHJIOXKHMO, BBIIPOCH, CBBp3aHH C
HPEANOIOKEHUETO 3a JEHCTBAIIO MPEANPHATHEC H H3IOJN3BAKK CYETOBOJAHAaTa Oasa Ha
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OCHOBaTa Ha HNPECAITIOIOKECHUETO 3a JercTRaIio npeanpudaTue, OCBCH aK0 PBHKOBOJACTBOTO HE
BB3HaAMEpsBa Oa JIMKBUAWPA I[p}’)KBCTBOTO Wik ga IpeyCTaHOBH JIEHOCTTA My, WIA aKoO
PBKOBOJACTBOTO Ha IIPAKTHKa HiIMAa JIpyra aJTepHaThBa, OCBCH Ja INOCTBIIN 110 TO3H HAYHH.

OTroBOpHOCTH HA OJUTOPA 32 OAVTA HA rOIHINHHS GHHAHCOB O0TYET

Hamvte nenu ca Jja OJy4YdM pa3yMHa CTEIIEH Ha CUTYPHOCT OTHOCHO TOBA HAaJIM FOJMIITHUSAT
(GUHAHCOB OTYET KATO IBUIO HE CHABPIKA CHIIECTBEHHM HENPABMIHM OTYMTAHHSA, HE3aBHCHMO
JIAJIM ce JBDKAT Ha M3MaMa WiIH TPeIka, | J1a U31aJ1eM OOUTOPCKHU JOKIIal, KOWTO J1a BKIIFOYBa
HALIETO OJUTOPCKO MHeHHe. PasyMHaTa CTeNeH Ha CUTYPHOCT € BUCOKA CTENEH Ha CHTYyPHOCT,
HO HE € TapaHIlMs, Ye OIWT, W3BbpHICH B chorBeTcTBHE ¢ MOC, BHHarm me paskpHBa
CBIIECTBEHO HEMPABMJIHO OTYHTAHE, KOraTo TaKoBa CHINECTBYBa. HenmpaBWiIHM OTYMTAHUS
MOrar Ja B3HMKHAT B pe3yJITarT Ha W3MaMma WM TPellKa U Ce CUMTAT 3a CBILECTBEHHU, aKo 6U
MOTJIO Pa3yMHO Jia Ce€ 04aKBa, 4e Te, CAMOCTOSTENHO M KaTo ChbBKYIHOCT, OMXa MOITH Ja
OKaXKaT BIIMSHHE BhPXY HKOHOMHYECKUTE PEIICHUs HA MOTPEOUTENNTE, B3EMaHH Bb3 OCHOBA
HA TO3U TOAMIICH (PUHAHCOB OTYET.

Kato uact ot ogura B crorBercTBHe ¢ MOC, HHe u3noi3BamMe NpodeCHoHaANHA MIPEIeHKa U
3amasBaMe IIpodeCHoHaAICH CKENTHIU3BM 0 BpeMe Ha nenus oaut. Hue cpimo taka:

e uaeHTH(HIUpaMe ¥ OIECHIBAME PHCKOBETE OT CHIICCTBEHHM HEIPABUIIHKM OTYMTAHHS B
rofuinHus (UHAHCOB OTYET, HE3ABHCHMO JaliMl ce€ IB/DKAaT Ha HM3MaMma WIM Ipenika,
pa3paboTBaMe W H3IIBJIHSBAME OJUTOPCKU IIPOLECIYPH B OTIOBOP Ha TE3W PHUCKOBE M
IOIy4aBaMe OJHUTOPCKHM JOKa3aTeliCTBa, KOWTO Ja ca JOCTaThbYHM M YMECTHH, 32 Ja
ocurypsT Gasa 3a HalIeTo MHEHHE. PHCKBT /la HE 0b/1€ Pa3KPUTO CHIIECTBEHO HEMPABHIIHO
OTYHMTAHE, KOETO € Pe3yJITaT OT M3MaMa, € IMO-BHCOK, OTKOJKOTO PUCKA OT CBIIECTBEHO
HENPABUIIHO OTYMTAHE, KOSTO € Pe3yJITar OT TPElIKa, Thil KaTo H3MaMaTa MOXKe Ja BKIIIOYBA
TaliHO cCmopasyMmsiBaHe, G(amumupunupane, NpeJHAMEPEHH INPOMYCKH, H3SBICHHA 3a
BBBEXKIAHE HA OOUTOpA B 3a0IyKJeHHe, KaKTO M MpeHeOperBaHe MWK 3a00HKalsHE Ha
BBTPEITHHS KOHTPOJL.

e [oMyyaBaMe pa3OHpaHe 3a BHTPEIIHHS KOHTPOJI, MMalll OTHOIIEHHE KBM OJUTA, 3a Ja
pa3paboTHM OAMTOPCKH IIPOUEAYpPH, KOWTO Ja Ca MOAXOAAINM IPH KOHKPETHHTE
00CTOSTENCTBA, HO HE C I1eJT U3pa3siBaHe Ha MHEHHE OTHOCHO €()eKTUBHOCTTA HA BBTPEITHUS
KOHTpoJI Ha J[[py>kecTBOTO.

® OICHABAMC YMECTHOCTTA Ha M3MOJI3BAHUTE CHETOBOAHH MOJIMTHKH KW Pa3yMHOCTTa Ha
CYHCTOBOJHHUTEC l'IpI/I6JII/ISI/ITCJ'IHI/I OIICHKH H CBBP3aHUTE C TAX OIMMOBECTABAHUS, HAIIPABCHU OT
PBKOBOACTBOTO.

® JOCTHramMe [0 3aK/IIOYeHHe OTHOCHO YMECTHOCTTa Ha M3IO0J3BaHE OT CTpaHa Ha
PBKOBOJICTBOTO HA CYETOBOJHATA 0a3a Ha OCHOBATa HA MPEATIOIOKECHHUETO 3a ACHCTBALIO
IpeAnpHATHE U, Ha 6a3aTa Ha MOJy4YEeHUTE OJUTOPCKH JI0Ka3aTeICTBa OTHOCHO TOBA, Jajli
€ HAJIUIE ChIIECTBEHA HECHTYPHOCT, OTHACSINA C€ 0 CHOUTHS MM YCIOBHS, KOUTO Onxa
MOTJIM Jia IOPOJIAT 3HAYUTETHH ChbMHEHHS OTHOCHO CIOCOOHOCTTa Ha Jlpy»kecTBoTO na
OPOABIDKA Ja (YHKIHOHHpa KaTo JAEHCTBAINO IPEANpHATHE. AKO HHE JOCTUTHEM 0
3aKJIIOYEHHE, Ye € HaJUIE CHIIECTBEHA HECHTYPHOCT, OT HAC € U3MCKBA Ja IPUBJICYEM
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BHMMAaHHE B OJUTOPCKUS CH JOKJIaT KbM CBBP3AHUTE C Ta3H HECUTYPHOCT OIIOBECTSIBAHHS
B FOAMIIHYS (UHAHCOB OTYET WM B CIydall ye Te3M ONOBECTABAHHUS Ca HCANCKBATHH, Ja
MoaupHIIpaMe MHEHHEeTO cH. Hammre 3aKilo4eHMs C€ OCHOBAaBAT Ha OJMTOPCKUTE
7I0Ka3aTeJICcTBa, HOJMY9eHH [0 Jarata Ha OJMTOPCKHS HU JOKIax. bepaemm cpbutus wim
ycnoBust obade Morar Ja CraHar OpuyuHa JIpyXeCTBOTO Ja MNpeyCTaHOBH
(GYHKIIMOHMPAHETO CH KaTo AeHCTBAIIO IPEAIPUITHE.

e OlEHABAaME ISIOCTHOTO MPEJICTABSAHE, CTPYKTYpa W ChIbPXKAHHE Ha TOIUIIHNA GHHAHCOB
OTYEeT, BKJIFOUUTEIHO ONOBECTSIBAHUATA, W Jald TOTUNIHUS (PUHAHCOB OTYET NPENCTABS
OCHOBOIIOJIATAIIMTE 32 HEro CHENKA W CHOUTHSA IO HA4YMH, KOMTO MOCTHra JOCTOBEPHO
TIPE/CTaBsIHE.

Hue xoMyHHKHpaMme ¢ pbKOBOJICTBOTO, Hape/[ ¢ OCTAHAINTE BBIIPOCH, INIAHUpPaHHUs 00XBaT U
BpeMe Ha H3NbJIHEHHE HAa OJUTAa U CHIIECTBEHUTE KOHCTATAIlMHd OT OJIUTA, BKIFOYMTEIHO
CBHILECTBEHN HEIOCTATHIH BLB BBHTPEIIHMS KOHTPOJ, KOUTO MICHTH(HUIHpPaME 10 BPEME Ha
H3BBPIIBAHUS OT HAC OJIUT.

Bennn ®wmmnos,
Peructpupan ogquTop OTTOBOPEH 3a OUTA
Ynpasurei
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