IIpuioxennsi KbM (PUHAHCOBHS 0TYeET 32 rOJMHATA,
3aBbpmiBama Ha 31 nexemepu 2019 r.

1. O6ma nudopmanus

Yopapnssamo apyxectBo ,UuBect KenmTen Acer MeHMIKMBHT" EAJLl e
YIpeACHO N0 pemieHHe Ha YupemurenHo cuGpanue, nposegeHo Ha 03.12.2008 r.
HpyxecTBoTO MMa M3ziazieH mens  Ne 41 — VJ1/04.08.2009 r. 3a M3BBPHIBAaHE Ha NEHHOCT
KaTo ynpasJigBaiio ApykecTso mo Pemenne na Komucusara Ne 557 — V]I ot 17.06.2009 .
32 U3BBPINBAHE HA CIACIHUTE HCHHOCTH:

* YNOpaBJI€HHE HA JEHHOCTTa HAa KOJIEKTHBHM MHBECTHLMOHHU CXEMH W Ha
UHBECTULIHOHHH JIPYXKECTBA OT 3aTBOPEH THIT;

* YOpaBJI€HHE, B CBOTBETCTBHE CHC CKIOYEH C KIHMEHTa JIOrOBOp, Ha
VH]MBHIYaleH TNOPTQEH, BKIOYMTENHO TaKbB HA HMHCTHTYLMOHANEH HHBECTHTOP,
BKJTIOYBALH (PUHAHCOBH MHCTPYMEHTH, 10 COGCTBEHA NpPENeHKa, 663 CIEeMaHl HAPEKIaHAs
Ha KJIAEHTa;

* TMNpPEAOCTaBIHE HAa MHBCCTHIMOHHMA KOHCYNTAalMd OTHOCHO (MHAHCOBU
VMHCTPYMEHTH.

HpyxecTBOTO € BIUCaHO B T'HPrOBCKUA PErMCTEP KEM ATEHIUSTA 110 BIIMCBAHUATA
¢ akt Ha BrucBaHe Ne 20090716131509 ot 16.07.2009 r., ¢ OCHOBEH KaIWMTalx B pasMep Ha
300 000 8., pasmpenener B 300 000 oGHKHOBEHY GE3HATMYHM IOMMEHHH aKUHHA C IPAaBO HA
rjlac ¥ HOMHHAITHA CTOAHOCT 1JiB. BesiKa. JIpy:KECTBOTO HE Ce OrpaHHYaBa ChC CPOK.

JpyXecTBOTO MMa €JHOCTETICHHa CHCTeMa Ha yhpapieHme. OpraHuTe Ha
ynpasienue Ha ,MuBect Kenuten Acer Menmmikmbat" EAJl ca OGmo cuGpanne Ha
akipoHepute u CbBeT Ha Jlupextopute B cheTaB: BupGan Bonuer BoneB — mpencenarenn;
Mupoimo6 Ilanves MBaHOB — H3NBIHUTENECH AUPEKTOD; ,, XumMuMnopT Musect” AJl — uieH.
HpyxecTBoTO ce npefcTaBisiea oT BepGan bornyes bones n Mupomo6 ITanuer MBaHOB camo
3ae/HO.

Y1 ,Husect Kemursn Acer MennmxmbHT ” EAJl € Che cemaiMine M agpec Ha
ynpaenenue: rp. Codua, p- ,Cpenen”, ym ,Credpan Kapamka” Ne2, ampec 3a
KopecnongeHnus: rp. Codus, p-u ,,Cpener”, yi. ,,Credan Kapamxa” Ne2, Ten. (+3592) 981
86 00 m (+3592) 980 16 11 BwTp. 177 1 178, dakc (+3592) 981 17 58, enextpoHeH aapec (e-
mail): office@investcapital.bg, enekTpoHHa crTpamMma B uHTEpHeT (web  site):
http://investcapital.bg.

Ipes 2010 r. JdpyxectBoro monmyun Paspemenwe or Komwucuara 3a DHUHAHCOB
Hajmsop 3a opraHusupase 4 ynpaBieHHE Ha JOroBopeH (POHA ¢ BHCOKOPHCKOR IPOQHII
HAuBecT Kemmtea — Bucokogoxonen™. )

Kem 31.12.2019 r. lpy:xecTBOTO HE YNpaBisBa, B ChOTBETCTBHE CHC CKIIOYEHH C
KIIMEHTH JOTOBOPY, WHIVBUYATHU NOpTeitnm.

K®m 31.12.2019 r. JIpyXecTBOTO HAMa OTKPUTH KIOHOBE.

2. OcHOBa 32 H3rOTBsIHE HA PUHAHCOBHS OTYET

H3pazsBane Ha CHLOTBETCTBHE

@®UHAHCOBUAT OTYeT Ha JIpy)KeCTBOTO € U3rOTBEH B CHOTBETCTBHE C
MexayHapoHuTe CTaHAAPTH 3a puHaHCOBH 0T4eTH (MCQ@O), paszpaboTeHn U IMyOIMKyBaHH
ot Ceeeta mo Mexaynapoauu cactosoanu cragmapta (CMCC) u npuetn ot EC.



3. ba3za3a miroresine
DuHAHCOBUAT OTYeT Ha ,MHBecT KeouTen Acer Menumxmsat” EAJ] € cheTaBeH B
CBOTBETCTBHE ¢ MEXIyHAPOIHATE CTAHAAPTH 32 (HHAHCOBO OTYHTAHE MCo0),
paspabortenu u my6muKyBasu ot ChBera 110 MEKAYHAPOAHH CHeTOBOAHM cTaHAapTH (CMCC)
¥ ipueTH ot EBponetickas crioz (MC®O, npuetn ot EC). To cMuchTa Ha naparpa¢ 1, Touxa
8 or JlomenHUTENHNUTE pasnopentu Ha 3aKoHa 3a CYETOBOJICTBOTO, TPHIIOKMM B Bhirapus,
TepMudsT ,MC®O, mpuern or EC“ npencrasmssar MeKnyHapogHHUTE CYETOBOXHU
cranpapta (MCC), npuetd B croTBeTCTBHE ¢ Permament (EO) 1606/2002 na Esponetickus
napiiaMeHT U Ha CoBera.
3a TeKymara (EHaHCOBA TOWHA MPYKECTBOTO € IpPHETI0 BCHYKM HOBM W/HIH
PEBUHMPAHH CTAHIAPTH U THIKYBAHKA, U31ajieHH 0T ChBeTa o Mex/TyHapOIH! CYETOBOIHK
crangapti (CMCC) u pecni. ot Komurera 3a passacHerns Ha MC®O, KonTo ca 6uwis YMECTHH
3a HETOBaTa NEHHOCT.
PBKOBOICTROTO HOCH OTrOBOPHOCT 33 CHCTABAHETO U JAOCTOBEPHOTO MPEAICTABIHE
Ha HH(OpMaNHATa B HACTOAIMS (PUHAHCOB OTYET.
DHHAHCOBATE OTYETH Ca IIPE/ICTABEHH B XUWISIH OmJrapeku niesose (*000 B.).
JIpyKecTBOTO NpencTaBs ¥ CpaBHUTEMHA HHDOPMALKS 32 HPEIXOHHS TIEPHOI.

4. CueToBOAHA NOJMTHKA
4.1 O0mHK Do/I0KEeHHS
CuetoBoacTBOTO Ha VHIpPaBIABamIOTO JPYKECTBO CE OCHIIECTBIBA MpH CTa3BaHe Ha
CIIEIHMTE OCHOBHHU TIPHHIIAIIN:
- TCKYI0 HAYUCIIABAaHE — NPUXOAWTE W PpasXOJMTE CE& HAYUCIABAT B MOMEHTa Ha
TAXHOTO BB3HMKBAHE, & HE KOTATO Ce MOyYaBaT Napy MM MApHYHi eKBUBAICHTH, CBBP3aHA

€ TAX, KaTo MO TO3M HAYMH ONEpaljUuiTe Ce OTPa3dBaT BB ()MHAHCOBHUTE OTYETH 3a NIEPHOJA,
3a KOWTO ce OTHACAT;

-ICHCTBAINIO MpEANpUATHE — TIpELieHABA C€ CHOCOGHOCTTa Ha VYIpPaBISBAIIOTO
APYXECTBO Ja TPOAB/IDKA HOPDMAaJHO CBOATa [EHHOCT B IPEJBHAMMOTO OBACIIE;
VIpasisBamioTo ApY:KECTBO HIMA HAMEPEHHUE Na IMKBUIUPA WITH HaMaJIi 3HAYHTEITHO CBOSTA
ASHHOCT; HE Ca HaIMILE CHOMTHA U YCIOBHSA, KOMTO GHXa MOTJIHM Jja C& OTPasaT CHIIECTBEHO
BBPXY JAEHHOCTTa Ha YIIPaBIABAIIOTO APYKECTBO;

- NPEANA3IMBOCT — OTYUTAHE Ha BCHUKH HPEATIONAaraéMy PHCKOBE U BE3MOXKHH 3ary6H, ¢
OrJie/l OTpa3sBaHe Ha IO-TOYEH (PUHAHCOB PE3yIITaT;

- CBIIOCTABUMOCT MEXKIy NMPHXONU M Pa3XOAW — Pa3XOfNTe, M3BBPINEHH 110 ONpEAcicHa
CHIeNKa WM Omepanusd, ce OTpa3dBaT B IIEPHOAA, B KOMTO Ce MONY4aBaT M3rOAUTE OT
clienKara; MPUXOAMTE CE IPU3HABAT B MEPUOJA, B KOMTO Ca OTYECTEHM Pa3XOJMTE 3a
TAXHOTO TOJTy4YaBaHe;

- IPEAMMCTBO HA CHABPKAHMETO Npel (opmata — oT4eTHTe TpAGBa A@ OTpassBaT
MKOHOMHUYECKATa CHIHOCT Ha CHOMTHATA U OIEpallMUTe, a He TAXHATA MpaBHa GopMa;

- 3ama3BaHe Ha CYCTOBOJAHATA TOJMTHKA OT ONPCAXOAHH NEPHOAHW — C lies1 TIOCTHTaHe
Ha CBIIOCTaBUMOCT Ha (bI/H-IaHCOBI/ITC OTYCTH IPE3 OTACIHNATE NICPHOIH,

- NOCIENOBAaTENHOCT — MPeACTAaBIHETO W KiacHpUKalMATa Ha CTATUHATE BEHB
¢uHaHcOBHMTE OTU4ETH Tp:AOGBa Ja ce 3ama3Ba Ipe3 OTUCAHHTE MEPHOIM, OCBEH aKO HE €
HaCTBNIAIA 3HAYWTENHAa HPOMSHA B Xapakrepa Ha AeWHOCTTa Ha YIPaBISBAIIOTO
IPY’ECTBO M NPOMsAHAaTa Gu JOBeJa JIo MO-JOCTOBEPHO IPEACTaBIHE Ha CHCTOSHUETO HA
YIpaBisBalloTO JPYKECTBO WM B Cy4aii, e TMpOMSIHAT2 BLB (UHAHCOBUTE OTYETH €



HaJIOXKE€Ha OT HOPMATHBEH aKT;

- ChIIECTBCHOCT —~ BCHYKH CBIIECTBEHH CTaTHH M CyMH C€ IPEACTAaBAT OTHEIHO BBHB
(pHHAHCOBHTE OTUETH; HECHIIECTBEHHTE CYMH ¢ NOKOOEH Xapakrep ce o0eJUHABAT H HE Ce
NI0COYBAT KaTO OTHAENIHA CTATHSA;

- KOMIICHCHPAHE — KOMICHCUPAHE MEXIYy aKTMBH M TNACHBH, W TNPUXOAH M Pasxoly
HC ~ CC M3BLDIIBA, OCBCH KOraTo TOBa Ce M3UCKBA WIM € DaspeilleHo OT JIpyT
Meskaynaponen cTaHnapT; KOMIIEHCHpaHe MEKAY NPUXOIH H pasxonu ce fomycka W B

CIyJaWTe, KOraro ToBa OH OTpPasulo MO-TOYHO CHIMHOCTTa HA onepanuara Wid
cbpOHTHETO.

VpapisBaloTO APYKECTBO OCHIIECTBABA CHETOBOJIHATA CH OTYETHOCT BB3 OCHOBA HA
NpUHIIAIIA 32 IOKYMEHTaIHaTa 0GOCHOBAHOCT, KAaTO CNa3Ba W3UCKBAHMATA 33 CHCTABSHETO HA
(bHHAHCOBUTE OTYETH CHIJIACHO JEHCTBAIIOTO 3aKOHOIATENICTBO.

QDUHAHCOBUTE OTYETH Ca H3TOTBEHH IpY CTasBaHe Ha MPUHIMIIMTE 32 OLEHKA 3a
BCCKU BHJI aKTMBH, IIACHUBH, NPUXONHM U pa3xoau cbriaacHo MC®O. Bazure 3a OIleHKa ca
OIMOBECTEHH IIOAPOGHO MO-HATATHK B CUYETOBOAHATA IOJIMTHKA KBM (DMHAHCOBHUTE OTYETH.
(DUHAHCOBHTE OTYETH Ca M3TOTBEHU NIpH Cria3BaHe Ha MPHHIIKITA 38 ACHCTBANIO JPYKECTBO.

Cnenpa na ce oTGernexu, 9e IpH HATOTBSHETO Ha IpeACTaBeHUTe QUHAHCOBH OTYETH
Ca M3MON3BaHM CYETOBOJHH OLEHKH M JOMYyCKaHWsA. BBIpexu de Te ca 0azupaHu Ha
HHbOpMAaIIUs, TIPEIOCTaBEHa Ha PBKOBOJICTBOTO KBM JaTaTa Ha M3rOTBAHE HA (DMHAHCOBHUTE
OTHCTH, pCAHATE DE3YNTaTH MOraT [a C€ pa3iMyaBaT OT HANpPaBECHHUTE ONEHKH
JONYCKAHMS.

4.2. Cnenxn B 9yKIeCTPAaHHA BATYTa

Otzennute enemvenTH Ha (QUHAHCOBUMTE OTYETH Ha JIPYIKECTBOTO CE OIEHSIBAT BBB
BalyTaTa Ha OCHOBHATa HKOHOMMYECKA Cpela, B KOATO NMPEAPUATHETO U3BHPIIBA JEHHOCTTA
cd ("(pynkuuoHanHa BamyTa"). ®UHAHCOBHTE OTYETH Ha JApyXecTBOTO ca H3rOTBEHH B
Obirapcku neBa (B). ToBa e (yHKIHOHANHaTa BallyTa W BajlyTaTa Ha NpeACTaBsIHE Ha
HpyxecTBOTO.

Cpenkwre B dyXJecTpaHHa BamyTa Ce OTYMTAT NpPH ITHPBOHAYANHOTO MM
NpU3HABAHC B OTYCTHATA BalyTa Ha J[py»KeCTBOTO 10 odHuIManHua oGMEHEH Kype 3a JeHA
Ha clienKata, (obsaBeHus GukcuHr Ha Brirapcka HaponHa Ganka). [IpuxomuTe U pasxoauTe
OT KYpPCOBH Da3jiMK{, KOMTO BB3HHKBAT IPH YPEXKIAHETO HA TE3M CHCIKH U
NPEOICHABAHETO HA NMApUYHHUTE NMO3MLMM B YyX/JIECTpaHHA BalyTa B Kpas Ha NEPHOIa, Ce
otpa3aBaT B OTdera 3a BCeOOXBATHHS JOXO.

4.3.HeTeKymu aKTHBH

Herexymwre axTMBM BKIIOYBAT MaTepHaJHUTE M HEMATEpPUATHHTE AKTHBH Ha
VHpapsaBaloTo JPYKECTBO, KOMTO UMAT J(bATOCPOYEH XapakTep. Te3n akTHBHU ce OTUHUTAT
CBITIACHO M3MCKBaHUATA HA MeXIyHapOTHH CUSTOBOJHH CTaHAapTH 16 1 38.

VHpapisBamoTo JPYKECTBO € BH3MPHEN0 CTONHOCTEH Mpar Ha ChIIECTBEHOCT OT 500
JIEBa, HaJl KOHTO aKTHBHUTE Ce IPHM3HABAT 3a HETEKYIW aKTHBH, B CIIy4ail 4e OTroBapsAT HA
KpHTEpUUTE 32 [PH3HABAHE HAa TAKHBA.

Kpurepunre 3a npusHaBaHe Ha OTHEIEH MATEpPHAICH aKTHB Ca B CHOTBETCTBHE C
MexnysapogeH CY4eTOBOJEH CTaHAApT 16: .12 € BEpOATHO MHpPEANPHUATHETO N3 HOIYYH
OBACIIM WMKOHOMHYECKH W3TONM M CTOMHOCTTa HA 4KTHBA 12 MOXE Ja Oble HAMEXIIHO
orneHeHa”. IIspBoHaYainaTa ONECHKa Ha MaTepUajicH aKTHB € HEToBaTa ceOECTOMHOCT, KOSTO
BKJIIOYBA MOKYIHATa MY Ii€Ha, BKIIOYHTEIIHO BCHYKH MHUTA M JAHBIU [0 NPEXBHPIAHETO HA
COGCTBEHOCTTAa BBPXY HETO M BCHYKU NPEKHA DPa3xXOmy MO TPHUBEKIAHETO My B PaGOTHO



CbeTosiHMe. [locnmenmBamioro orumrane Ha MaTepUalHUTe aKTHBH CE M3BBpINBA IO
TPCIOPBIUTEIHHA IOAXOA, orkcad B MCC 16, T.e. akTHBHUTE Ce OTYHTAT IO cebecroitHocT Ges
BCHYKH HaTpyTIaHW aMOPTH3ALMH U 3aTyOH OT 06e3MEeHKH.

Hemarepuannute akTuBu ce npmssasar peB ¢unancoBus otuer Ha Vmpasissamoro
APYKECTBO CIIOPE KPUTEPHUTE, 3aierHAIM B MEXKIYHAPOIEH CYETOBOIEH craHpapt 38:
YCTAHOBUMOCT, KOHTPOI BbPXy peCypca W HalMuhe Ha ObIENM HKOHOMHYECKH W3TOJIH.
Hematepuanuute aKTvBH IIbDBOHAUANHO Ce 3aBEIAT 0O TAXHATA ce0eCTOMHOCT.
Hocnenpanmre pa3xoms WO HeMaTepHaleH aKTHB Ce OTYMTAT KaTo pasXof, ako ca
HEOGXOIMMHE 32 NOJIBPIKAHETO HA ITHPBOHAYAIHO NPEBHACHOTO CTaHAAPTHO CHCTOSIHUE Ha
aKTHBA. 3a CHIIECTBYBALIUTE HEMATEPHATHH AKTUBH YIIpasisaBamoTo ApyKECTBO € BE3MPHENo
TIPETIOPBYMTENHNS TIOAXOR (CBIIacHO MekayHapolieH CYETOBOACH CTaHmapT 38); npu
TIOCIEABALIO OUCHABAHC — M0 TAXHATA CEGECTOHHOCT, HaMAleHa ¢ HATPYIAHHTE AMOPTH3AIUH
1 3ary6u oT obesueHKa. ITONE3HHST >KHBOT Ha HEMATepHATTHHTE AaKTHBH CE ONpemneis
MHIMBHITYATHO, KaTO Ce ChoOpasiBaT pasiuaHy (GakTopH: EPHO/ Ha ehEKTHBHO H3MONI3BAHE;
KASHCH [MKEJT; TEXHONOTHYHO M3XabABAHE; OCTAPAIOCT; OrpaHWYEHHs BBPXY KOHTOJA.
AMOpTH3MpyeMaTa CTORHOCT Ha aKTHBA CE pasmpe/ens Tpe3 ONpE/ISTICHAS MY II0JI€3€H JKHUBOT,
KaTo W3MOJI3BAHUAT METOX Ha aMOPTH3aLWs OTPassiBa MAKCHMAIHO MOJENa HA KOHCYMHpAHE
Ha VKOHOMHYECKM H3TONM OT HEMaTepHalHMs aKTHB OT CTpaHa Ha YTIPaBISBAIIOTO
JPY’KECTRO.

Herexkylmure MarephanHy ¥ HeMaTepUalTHM aKTHBH Ce aMOpTH3UpaT CHOOpa3HO
MH/IMBATYaJTHO K30paH MOZE] Ha aMOpTH3auus. M3MON3BaHMST METON Ha aMopTH3aLus 32
BCCKH OTJEJICH aKTHB Ce U30Hpa Bb3 OCHOBA HA 0YAKBAHMS MOJEN Ha MKOHOMHYECKHTE IION3H
OT HETO M Ce mpujara moc/IeIoBaTe/IHO NPe3 OTYETHHTE NMEPHOMAH, OCBEH aKO HAMa IIPOMSHA B
MOJI€/Ia Ha TIOJTy4aBaHWTE U3TO/M OT aKTUBA. AMOPTH3AIMOHHUTE OTUHCIIEHHA CE MPH3HABAT
3a pasxoa B OT4eTa 32 BceoOXBaTHHS NOXO.

4.4.Ilpu3naBane HA HPHXOIH

YIIpaB/sBamoTo /JPYXECTBO HAYHCISBA W MpU3HABA TPUXOJWTE CH CHIJIACHO
M3NCKBaHuATa ¥ Kpurepuute Ha MCDO 15 “Tipuxoau ot JOTOBOPY C KIIMEHTH” M CBBP3AHATE
pasacHenus keM MC®O 15 ,Ilpuxoms OT HOroBOpH ¢ KIHEHTH" (HapUYaH TO-HATATHK
MC®O 15), xouto 3amectBar MCC 18 ,,ITpuxomu®, MCC 11 »/1OTOBOPY 3a CTPOHTENCTBO”,
KaKTO ¥ HAKOJIKO pasiCHEHHS CBBp3aHM ¢ npuxoiure. HOBHAT CraHmapT € NpUIOKeH
PETPOCIEKTHBHO 6€3 Npeu3vMClieHre, KaTo KyMYJIaTHBHHAT e(eKT OT ITbPBOHAYATHOTO
TIpUIaraHe € NpU3HAT KaTo KOPEKIHs Ha Ha4alHOTO Callio Ha Hepasnpe/eicHara neJanta KeM
1 snyapu 2018 r. B choTBeTCTBHE ¢ npexomHuTe pasnopeadu, MCOO 15 e TPUIOXKEH CaMo
KBbM JIOTOBOPH, KOUTO HE Ca MPUKIIIOYeHH KbM | sryapu 2018 1.

IIpuxonwte Ha YnparnsBamoTo JpyxecTso 3a 2019 roguna ce hopMupar or:

-[IPHXO/TU OT YCIIyTH IO YNPABJICHHE Ha KONCKTHBHA WHBECTULIHOHHH CXEMM — HPH3HABAT
Ce €KEMECEHYHO M 10 HauuH, ompeneseH B IIpocniekta Ha KOHKPETHOTO HHBECTHIOHHO
JPYKECTBO MM JOTOBOpeH (OHI;
-IPUXOAM OT JIMXBA MO TPEJOCTABEHM MApUYHU CPEACTBA 1O JOTOBOPHPAHH CPOYHH
JETIO3UTH. ;
IIpuxoauTe OT NIMXBH Ca HAYMCJIGHH KBM Kpas Ha FOMHATa U ca BKIIOYeHH B OTyeTa
32 BCeoOXBaTHMs NOX0oA Ha JIpyXKecTBOTO; NPHXOAM B pPe3ylTaT HA YIpaBICHHE, B
CBOTBETCTBUE CBC CKIIOYEH C KIHMEHTa [IOrOBOP, HAa WHAWBHIyaleH Tnoptdeiin,
BKJIIOYMTEIHO TaKbB Ha HMHCTUTYIIMOHANEH WHBECTHTOP, BKIIOYBAI I[CHHM KHHXKA, IO



coGCTBeHa MpeLieHKa, 6e3 CrieuatH HApeKIAHNS Ha KIIMEHTA;

4.5./ox014 HA HA€TH JHNA

Ho oTHOWIeRHe Ba HaeTHTe CH Jvlla, YIPaBIIABAIOTO APYIKECTBO Mpuiiara MexayHapoaeH
CueToBoAeH ctanfapt 19. B Otuera 3a GuHAHCOBOTO CheTosHMe B OTueTa 32 BCEOGXBATHHS
AOXON €€ NpPU3HABAT KPaTKOCPOYHHMTE JIOXOAM HA HAETHTE JIMLA M YIIPABICHCKHTE Kafipy,
KOUTO YIIPaBISBAIIOTO APY)KECTBO MMA 3a,Th/DKSHUETO 13 M3ILIATH B PaMKHTE Ha ClieBaIus
OTYCTEeH nepuoi. ToBa ca NBIDKMMHTE BEB3HATPAKICHUS © OCHTYPOBKHTE BBEPXY TIX Ha
ciayxutenure. B I'onumiams (puHAaHCOB OTYET Ce TIPHU3HABAT M OYaKBAHUTE pasxo/y, CBbP3aHu

C HCU3IOJ3BAHMUTE IUIATCHU TOMMINHM OTITYCKH, CHIJIACHO M3UCKBAHMATA HA MexyHaponeH
CYETOBOJIEH CTaHzapT 19.

DHHAHCOBH HHCTPYMEHTH chriaacHo MC®O 9, caurano or 01.01.2018 r.

Ilpusnasane u omnuceane

DUHAHCOBHUTE aKTHBH M (DMHAHCOBUTE TACHBH CE MPHU3HABAT, KoraTto J[pyKecTBoTO
CTaHe CTpaHa [0 IOrOBOPHATE YCIIOBHS Ha (DMHAHCOBUS HHCTPYMEHT. i

DUHAHCOBUTE aKTHBH CE OTIIMCBAT, KOTaTO JOTOBOPHHTE IIpaBa BbPXY NMapHYHUTE
MOTOIM OT (PMHAHCOBHMS aKTHB M3THYAT MIH KOTaTo (PMHAHCOBMAT aKTHB M TO CHIIECTBO
BCHYKH PUCKOBE M H3TOJH CE€ TIPEXBBPIIAT.

DUHAHCOBHTE NACHBH C€ OTINHCBAT, KOTATO 3aIBDKEHAETO, TIOCOYESHO B JOTOBOpA,
€ H3ITBJIHEHO, © OTMEHEHO HJIM CPOKBT MY € H3TEKBIL.

4.6. Knacudukanus ¥ WbPBOHAYAIHO ONEHsBAHE HA (HHAHCOBH AKTHBH

IIspBOHAYAHO ()UHAHCOBHTE AKTMBH Ce OTUMTAT 1O CIIPABE[NHBA CTOMHOCT,
KOpHIrMpaHa C pasxo[uI€ MO CJenKaTa, ¢ HM3KIIOUYCHHe HAa (UHAHCOBHTE AKTHUBH IO
ClipaBe/uTBa CTOMHOCT Mpe3 neuanbara Wiy 3arybara U THProBCKHTE B3EMAaHMs, KOUTO HeE
CBABPXKAT CHUICCTBCH (HHAHCOB KOMHOHEHT. IIbpBOHAYAlIHATA ONEHKA Ha (PHHAHCOBHTE
aKTHBH IO CNpaBeUIBa CTOMHOCT Mpe3 nevanbara MIM 3arybara He Ce KOPHUTHpa C
Pa3XOIWTE 110 CHIETIKATA, KOUTO C& OTYMTAT KAaTO TEKYIIM pasxoau. IIspBoHaYaIHaTa OEHKA
Ha TBPrOBCKUTE B3€MaHUs, KOHUTO HE CBABPKAT CHIIECTBEH (HHAHCOB KOMIOHEHT
MpeICTaBiIgBa HEHaTa Ha cAelkaTa ¢hriiacio MC®O 15.

B 3aBHCHMOCT OT HauMHa HAa NOCJTENBAIO OTYMTAaHE, (PMHAHCOBUTE AKTHBH CE
KIacu(pUIUpaT B eHa OT CIIEAHATE KATErOPHH:

*  JBJIrOBH MHCTPYMEHTH II0 aMOPTH3HpPaHa CTOHHOCT;

*  (huHAHCOBHM aKTHBH IO CTIPaBEIIHBA CTOMHOCT TIP3 Medantarta WK 3aryGara;

*  (MHAHCOBM aKTHBH IO CIPABEANIMBA CTOMHOCT Ipe3 APYT BCEOGXBATEH MOXO
¢ win 6e3 pexnacudpuKanys B neyanbara WK 3ary6ata B 3aBUCHMOCT JaJIH Ca JTbJITOBH HJIH
KaIlUTaIOBH HHCTPYMEHTH.

Knacuduxauuara Ha QuHaHCOBHTE aKTHBH ce onpejens Ha 6a3ata Ha CIETHATE
JIBE YCIJIOBHS:

*  OusHec MOJENBT Ha J[pyKECTBOTO 3a yHPABIEHHE Ha DMHAHCOBHUTE AKTHBH,

*  XapaKTepUCTHUKHUTE Ha JOTOBOPHHTE NMAPHUYHM MOTOLH Ha (PUHAHCOBMS aKTHB.

Bewuky npuxoaM M pa3xofd, CBBp3aHH ¢ (MHAHCOBHTE AKTHBH, KOHTO ca
IpU3HATH B mevanbarta u 3arybarta, ce BKINIOYBAT BHB (DMHAHCOBH Pasxoid, (HUHAHCOBH
NPUXOJM WM APYTH (MHAHCOBH MO3WIMH C M3KITIOYCHHE HA O0E3LEHKAaTa Ha THPTOBCKHTE
B3€MaHHUs, KOATO C€ MPEACTaBs Ha peJl APYTH pa3XoIH B OTYETA 3a BCEOOXBAaTHUS TOXO].

DuHAHCOBUTE aKTUBH Ha JIpyKeCTBOTO BKIIOUBAT:

* 326MH ¥ B3EMaHHA.



Obesyenka Ha unancosume axmueu

Hoeute wmsuckBanms 3a ofesueska cbraaco MC®HO 9, w3nomsBar mMoBede
HH}OpMaIMs, OpHeHTHpaHa KbM GhAemeTo, 3a 1a TPU3HAAT OYaKBAHHTE KPEAMTHU 3aryou —
MOZICIBT 33 ,,04aKBAHMTE KPEIUTHH 3aryOH“, KOWTO 3aMecTBa ,,MOAENa HA NOHECEHWTE
3aryou”, mpeacrasen 8 MCC 39. :

HHCTpyMEHTHTE, KOUTO NMONanaT B 06XBaTa Ha HOBWTE HM3MCKBAHMA, BKIIOYBAT 3a6MH
U JIpYyTd ABIrOBM (DHHAHCOBH aKTMBM, OLCHABAHH IO aMOpPTU3UpaHa CTOMHOCT / Mo
CTpaBe/UIMBA CTOMHOCT Mpe3 APYr BCeoGXBATEH [OXON, THPTOBCKH B3€MaHUs, aKTHBH IIO
AOrOBODH, MPH3HATH U ONEHABAHHA CHIIIacHO MC®DO 15, KaKTo M KpeUTHH aHrKUMEHTH U
HAKOM JOrOBOPH 32 ()HHAHCOBa TapaHIyd (NPH EMHTEHTA), KOUTO HE Ce OTYHTAT Iio
CIpaBe/UTMBA CTOAHOCT Npe3 neyanbara wim 3arybara.

IlpusHaBaHeTo Ha KPEIUTHHU 3aryGH BeYe HE 3aBHCH OT HACTBIIBAHETO HA crouTHE ¢
KpenuTHa 3ary6a. Bmecto ToBa JIpyxecTBOTO pasriexia HO-IIMPOK CIIEKTHP OT HHpOopManus
TIpY OLCHKaTa Ha KPENMTHHMS PHCK M OLEHSBAHETO HA OYAKBAHMTE KpPEIUTHH 3aryou,
BKIIOYMTEHO MUHAM CLOUTHS, TEKYIIH YCIIOBHS, PA3yMHH U HOAABPKAIIN IPOTHO3H, KOUTO
BJIMAAT BBPXY OYaKBaHaTa CHOMpaeMOCT Ha GbelupTe MapHyHY MOTOLH Ha HMHCTpYMEHTA.

4.7. Knacuguxanns u onennpane Ha JHHAHCOBHTE NACHBH

OuHaHCOBHTE TacKBY Ha JIpyXeCTBOTO BKIIOYBAT BKIIOYBAT TBPIOBCKH U JPYTH
33T BIDKCHHA.

DyHAHCOBUTE NMACHBH CE ONEHABAT ITHPBOHAYAIHO IO CIpaBe/ilMBa CTOMHOCT M,
KBACTO € IPUIIOKUMO, CE€ KOPHTUPAT 10 OTHOLIEHUE Ha Pa3XOJHUTE IO CAEIKATa, OCBEH aKoO
JIpy’(eCTBOTO He € ONpENeNHIo HajeH (MHAHCOB [IACHB KATO ONEHSBAH IO CIIpaBeIBa
CTOMHOCT npe3 nevanbara u 3aryoata.

QUHAHCOBHTE TACHBH Ce OIEHSRAT MOCIEHBAMIO O aMOpPTH3UpaHa CTOMHOCT,
U3MOJI3BAMKN METO/Ia Ha e)eKTHBHATA JINXBA.

Beuuky  pasxoms CBEP3aHM C JIMXBH M, aKO € IPHIOXKHAMO, NPOMEHH B
CIpaBe/IHBaTa CTOMHOCT Ha HHCTPYMEHTA, KOUTO C& OTUMTAT B medanbara WM 3arybara, ce
BKITIOYBAT BB (PUHAHCOBHTE Pa3xofy Wik GpMHAHCOBUTE PHXO/H.

OHHAHCOBHTE IaCHBH C€ MNPH3HABAT KOTaTO CHIICCTBYBA JOTOBOPHO
3alIb/DKCHAC 33 IUTAlaHE HA NapuYHU CYMH WIM ApYT (UHAHCOB aKTMB Ha JpYro
TpEANPHATHS WK JIOTOBOPHO 3aJbIDKCHHE 33 pa3MsiHa Ha (PMHAHCOBH WHCTPYMEHTH C
ApYTo NPEANPUATHE MM MOTCHUUANHO HEGIarOnpuATHH YCIOBMs. BCHYKM pa3sxogH,
CBBp3aHM C JIMXBM, C€ NMpU3HABAT KaTo (MHAHCOBH pasxomd B OTdera 3a BCEOOXBATHUA
A0XO.

JIMBH/ICHTATe, TIATHME Ha aKUKOHepuTe Ha JIPYJKECTBOTO, Ce NpPH3HABAT,
KOraTo AMBM/ICHTHTE ca 0fo6penn Ha Q610 chbpanue Ha akIpoHepuTe Ha JIpy/KECTBOTO.
OTunTaneTo Ha CHENKHTE C UECHHHM KHHKA CE€ H3BBPHIBA CHIIACHO M3HCKBAHMATA
Ha MC®O.
lleHnuTe KHWKAQ C€ pasmpefeNaT B HAKONKO TIPYyHH B 3aBHCHMOCT OT
MHBECTULHOHHUTE LIEI Ha YIPaBJIABAIIOTO APYKECTBO:

-MbpXaHU 3a THPryBaHe — IEHHH KHHXKa, KOMUTO ca NPHIOOHTH IJIaBHO C Iell
NoJTyYaBaHe Ha Iedanba, BCIEACTBHE HA KPAaTKOCPOUHM KONeHaHWs B TAXHATA IIE€HA
WM B JUIBPCKHUS MapX; NCPUBATUBHUTE (PUHAHCOBH MHCTPYMEHTH BHHATH C€
KIAaCHQUUMPAT KaTO IBPXKAHH 3a ThPryBaHe, OCBEH B CIIy4aHMTe, KOTaTro ca
OTNPe/IENiCHH KaTo €(EeKTHBHH XeIKUPAIA HHCTPYMEHTH;

-ABPXKAHU JI0 MafekK - UCHHH KHUXKA ¢ QUKCHPAHO WM ONPEAEeAMMO IUTAIaHe U
(uxcupan mazex, Kouto VYUpaBiABaOTO APYKECTBO HMa IONOXKHMTEIHOTO
HaMEpEHHE M BB3MOXKHOCT Ja 3aIa3y J0 HaJeKa 1M,
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~Ha PasMoJIOKeHUE 3a Mpofaxba — EHHH KHHKA, KOHTO He TONajaT B TOPHHUTE IIBE
IpyIn.

4.8. Tlapu n napHYHA CKBABAJIEHTH

JIpy>KeCTBOTO OTYMTA KATO Hapv W HAPHYHH CPEACTBA HANHUYHHTE napu B Opoii,
TIAPUIHY CPE/ICTBA 1O OAHKOBM CMETKH, GE3CPOYHHM AETIO3HTH M ASTO3WTH A0 12 Mecerna.

Ilapuynnte CcpencTea B JeBa Ce OTYMTAT 10 TAXHATA HOMHHANHA CTOMHOCT.
JpyKecTBOTO H3BBPIIBA €XEJHEBHA IPEOLIEHKA HA MApUYHMTE CPENCTBA B HyXKIECTPaHHA
BallyTa 10 Kypca Ha BHB 3a koHKpeTHaTa BanyTa, BalM/IeH 32 CHOTBETHHSA JIEH.

49 IIpoBH3HM, yCIOBHHM AKTHBH H YCIOBHM NACHBH

IIpoBm3uuTe, NpecTaBIABAIM TEKYIM 38TBIDKeHNs Ha JIpy/KEcTBOTO, TPOM3THYAIIH
OT MUHAJIM CHOUTHS, YPEXKIAHETO Ha KOETO C& OYaKBa fia Mopoy HeoGXOMMMOCT OT H3XOJAI
TapuH¥eH IIOTOK OT PECYpPCH, Ce MpPU3HABAT KaTO 3aAbIuKeHHs Ha JIpysKecTBOTO.
TpoBu3HHTE CC MPH3RABAT TOraBa, KOrATO Ca M3ITBIHEHH CIeIHITE YCIOBHSL:

*  JIpy>eCTBOTO MMa CeralHo 3a/(bIDKEHHE B PE3Y/ITaT OT MHHAIA CHOUTH,

® HMa BEPOATHOCT 3a MOraciBaHe Ha 3aJbJDKEHHETO Ja ObIe HeoGXOauM
TIOTOK PECYPCH;

* Moxe Ja GbJe HanpaBeHa HaJe)/IHa OlleHKa Ha CYMATa Ha 3a,T6/DKEHHETO.

Cymara, npusHaTa kaTo POBH3HA, IIPE/ICTABIBA Hali-Io6paTa IpHG/M3ATeNHA OlICHKA
Ha M3XOJSIIIATE MapHYHU ITOTOLH OT PECYpPCH, HEOOXOIMMH 32 YPEKIAHETO HAa HACTOSIMIOTO
3aABIDKCHUE KbM Jarata Ha Oananca. Ilpu ompemensHeTo Ha Tasu Hal-mo6pa
NpHONU3ATENHA OleHKa JIpyXecTBOTO B3MMa WO BHHMAHHE DHCKOBETE M CTENEHTA Ha
HECUTYPHOCT, CBIIBTCTBAIlA MHOIO OT CBHOMTUATA M OGCTOSTENCTBA, KAKTO M €(eKTa OT
NpoMsAHATa Ha CTOMHOCTTa Ha NApUYHHTE CPEACTBA BBbB BPEMETO, KOraTo Te HMAaT
3HAYUTETIEH €(eKT.

OGesMmerenns OT TpeTH A BBB BPb3Ka C 1a[IeHO 3aAbIkeHHe Ha J[pyiKECTBOTO ce
TIPU3HABAT KaTO OTHENeH aKTHB. To3m aktuB, obade, HE MOXE [a Ha/BHILIABA CTOMHOCTTA Ha
CHOTBETHATA POBHU3HAL.

IIpoBusuuTe ce mpepasrieKmaT KbM BesAka OalaHCOBA JaTa M CTOMHOCTTA MM Ce
KOpHIHpa, TaKa 4e Jla 0Tpasu Haii-nobpara MpubM3UTeITHA OIEHKA KBM AaTaTa Ha GanaHca.

KBM narata na GanaHca HIMa IIPH3HATH IPOBH3HH.

JIpy€eCTBOTO He TpU3HABA YCIIOBHH aKTHBH, Thil KaTO IPH3HABAHETO UM MOXKE /I NMa
32 pe3yNTaT NPU3HABAHETO Ha IOXOJ, KOMTO MOXKE HUKOTa Jja He Ghie pealsupaH.

4.10. O6e3nenka

3a 3ary6a ot obeslieHKa ce MpU3HaBa CyMaTa, ¢ KOSTO GajlaHcoBaTa CTOWHOCT Ha
AaJicH aKTUB WIH €HWHHUNA, FeHEpHpaliia IapuiHi MOTONM, MPEBHINABa Bh3CTaHOBMMATA
MM CTOMHOCT. 32 /Ia ONpeeNH BE3CTaHOBUMATA CTOMHOCT, PHKOBOJICTBOTO Ha JIpy:KECTBOTO
H3YHMCIIIBA OYaKBaHMTe GbAEIM NapHIHU MOTOLM 34 BCAKA €AMHUIIA, TEHEPHpAIla [apHIHH
IOTOLM, U ONIPEAET MOAXOAAINMS JUCKOHTOB GaxkTop ¢ 1es KalKyIHpaHe Ha HacTOoAIaTa
CTOHHOCT Ha Te3d Mapu4HH NOTOUH. IIpH U3UHCIABaHEe HA OYAKBAHMTE ObICINA MAPHYHH
NOTOLM PHKOBOACTBOTO MpPaBH IPEINOJIOKEHUS OTHOCHO ObIeluTe OGpyTHH Neyanou.
Tesn mpenmonoxenuss ca CBBpP3aHUM ¢ ObJemd CHOMTHS M OBCTOATENCTBA.
JeHcTBUTENHUTE PE3YNTaTH MOTAT Ja C& Pa3/IMYaBaT  Ja HaJ0XKaT 3HAYMTEIHY KOPEKIHA
B aKkTHBHTe Ha [IpyXecTBOTO mpe3 cliefBallaTa OTYETHA FOAMHA. B TOBeYeTO Cirydam
ONPENENIHETO Ha MNPHIOXKHMMHS JHCKOHTOB (akTop BKIOYBA HW3BBpIIBAHE Ha
NOJXOAAIM KOPSKIMU Ha Ma3apHusi PUCK ¥ HA PUCKOBH (aKTOPH, KOUTO ca crnelupuIHn
33 OTHCIIHUTE aKTHBH. -
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4.11. ITos1e3eH KkMBOT HA aMOPTH3HPYEMHATE AKTHRH

PBKOBOACTBOTO mpepasriexia MONe3Hns KUBOT Ha aMOPTHU3MPYEMHUTE aKTUBH B
Kpad Ha Bceku ordeTeH mepuon. Kem 31 nexemspu 2019 r. PBKOBOJCTBOTO ONpEAENs
HOJIC3HUS KHUBOT HAa aKTHBHTE, KOMTO MPENCTABNSABA OYAKBAHWAT CPOK Ha TNON3BaHE Ha
aKTHBUTE OT JIpyxecTBOTO. JISHCTBUTENHUAT TONE3EH JKHBOT MOKE 7la ce pa3iugaBa OT
HallpaBCHAaTa OLCHKA NOPajd TEXHMYECKO M MOpalHO u3xaGsBaHe, NPEJAUMHO Ha
CODTYEPHH MIPOAYKTH ¥ KOMITIOTHPHO obopynpaue.

5. MmMoTa, Mamunn u o6Gopynsane

| 31.12.2019 (xna1.a..) 31.12.2018(xn1.a8.)
KommoTrspha TEXHUKA _ 2 2
O6mo: 7 2 2

Tlpes oT4eTHHS MepHOS ca IPHAOGHTH JBIITOTPANHHA AKTHRY B pa3Mmep Ha | Xui.is.

6. Hapuqlm CpeACTBA H €KBHBAJIEHTH, HAPHYHH HAJTHYHOCTH HA JENO3UTH

_ 31.12.2019(xna.518.) | 31.12.2018(xma.318.)
[Tapuunn cpescrea B 6poii B B 6aHKH 325 388
TMapruHm cpeicTBa O CPOUHHU IEMO3UTH 23 23
O6mo: | 348 411

Benuku napuanm cpencrea Ha Jlpyxkectsoto kbM 31.12.2019 1. ca B OBaTapcKu
JICBa ¥ CAHOTO/TUIIICH JICTIO3HUT, KOMTO Ce IOJHOBABA aBTOMATHYHO. JIMXBUTE 1O AEO3MTA Ce
OTpassgBaT B OTYETA 332 BCCOOXBATHHUA JIOXOA.

7. Bzemanus

31.12.2019 (xma.as.) | 31.12.2018(xmr.s.)
BsemaHud o IOroBopH ¢ KIMEHTH 136 16

Oo6mo: ‘ 136 16

Bsemanusara ca or Takca ynpasnemme 3a 2019 r. ma JI® Wmsecr Kemmrhn
Bucokogoxoes.

IIpes neproza JIpyXecTBOTO He € CKIIIOYBANIO PENO CACIKH.

8. Perncrpupan kanuraj

Peructpupanust kamuran Ha JIpyxecTBoTo ce chetor oT 300 000 6post oGHKHOBEHH
aKIlMA ¢ HOMUHAJIHA CTOHHOCT OT | 1iB. 32 akumA. BcHuxy akium ca ¢ IPaBo Ha MOJTyYaBaHe
Ha NUBUJCHT W JIMKBHMJIALMOHEH I W MpHUTEXaBaT efuH rnac B O6moto CrbGpanue Ha
aknpoHnepure Ha JIpyxkecTBoTO.

31.12.2019(xmn.as.) | 31.12.2018(xn1.a8.)

AKIuu, u3afeHy ¥ HAmbJIHO IUIATEHH KM 3 1

300 300
JICKEMBPH
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CIHCEK Ha OCHOBHHTE aKIMOHEPH B JpyxectBoTo:

31.12.2019  31.12.2018

_. Bpoii Axknun % Bpoii Aknun %
»AHBecT Kenurer” AJ] 300 000 100 300 000 100

9. laHbYHH 32 bKe RS

'31.12.2019_ (xn.as.) | 31.12.2018(xn.48.)

3ambKeHHE 32  KOPMOPATHBEH 6 4

JAHBK

Odmo: 6 4

3abIDKEHUETO 33 KOPIIOPATHBEH NAHEK € TEKyIo - 3a 2019 r.

10. OG0 npuxonu

leaxolm're Ca PasnpeaeiIeHyu KaTo (i)I/IHaHCOBH n HerI/IHaHCOBH KaKTO CJIC/iBa.

2019 (xua.aB.) | 2018 (xma.B.)
[lpuxond OT TakcW YympaBleHHE Ha KOJEKTHBHH 198 165
MHBECTHLIMOHHY 1IEJTH
O6mo: 198 165
11. Pa3xoau 3a BbHOIHM YCJIYTH
7 2019 (xua.aB.) | 2018 (xui.aB.)
Pazxonu 3a xoHOpapu 16 16
Hpyru paszxogu 21 17
O6mo: 37 33

Jpyrute pasxomy 3a BBHIIHM YCIYTM MpEJCTABIISBAT pasxoau 3a TaKCH KBbM
»lentpanen Jlenosutap” AJl, Komucus 3a OUHAHCOB Hapzop, Arenips no BIIMCBaHUATA,

Taxcu 3a Meceunun aGoHaMeHTH U APYrHu.

12. Pa3xonu 3a aMOpTH3aHA

2019 (xua.a8.) 2018 (XuJ1.31B.)
Pasxonu 3a amopu3sanmys 2 2
0Oomo: 2 2
13. Pa3xoam 3a 3a1U1aTH H OCHIYPOBKH
PasxonuTe 3a BE3HArpaXxaeHus Ha MEPCOHANA BKIFOYBAT:
2019 (xun.18.) | 2018 (xnaaB.)
Pazxomm 3a 3ammatu, CONMANHO W  TICHCHOHHO 98 91-
OCHTypsIBaHe
Ob6mo: 98 91
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Bewukv BE3Harpa(ieHMs H IUIAMNAHHS 34 JaHBIM ¥  OCUTYPOBKH IIO
Bb3HarpakneHus 3a 2019 r. ca m3mnartenn 10 Kpas Ha OTIETHHS [IEpUO]I.

14. Ileyan6a na aknus

JIOXO/t Ha aKIMs ¥ JOXOABT HA AKIHS C HAMANEHA CTOMHOCT ca M3YKCIIEHH KaTO 34

YHCJIMTETL € U3II0/I3BaHa BEJIMYKHATA - HETHA neqa.n6a, noanexama Ha

MPUTEIKATEITNUTE HA OOMKHOBEHH AKIIHH.

pastpesieieHue MEXIy

Cpe,HHOHpeTeFJIeHI/ISIT ,6p01‘/'1 aKUM, HU3II0JN3BaH 33 M3UYHUCISIBAHETO HAa OCHOBHHS
AOXOJ Ha aKuusd, KaKTO M HETHATa Ieyajida noajiexama Ha pasnpeneneHue MCXKOy
NMPUTECKATEIIATE Ha OOMKHOBEHH AKIHOHEPHUTE, € KaKTO ClICBAa:

2019 (xur.aB.) | 2018 (xmu.aB.)
HeTna nevyan6a/3ary6a/ momyiexarna na pasnpenencHue 55 35
Cpennonpererien 6poii akmuy 300 300
OcHoBenH 10x01 32 aKnus (JieBa HA aKuusa) 0,1834 0,1158

IIpe3 2019 r. JIpy*ecTBOTO He € pasmpeneNsiio Ha CBOMTE aKIHOHEPH AUBUACHTH.

PasnpenenenueTo Ha nuBuientu ot JIpyKecTBOTO cTaBa Clex pelleHHe Ha
O6moTo cx6panue Ha aKkIHOHepUTE U IpueMaHe Ha [DO 3a 2019r., nopanu KoeTo He
¢ HPU3HATO 3aBJDKCHUE 32 IUIAIaHe Ha JMBUJICHTH BB (JMHAHCOBHTE OTYETH.

15.Cpeaxn cbe cBbp3aHH JHNA

I[p}’)KCCTBOTO € CBBpP3aHO JHIE ¢ €OHOJMYHHA COOCTBEHHMK Ha KalMTala Hngect

Kermten AJL.
Husect Kenuten AJ] yqacTea B yIIpaBIeHHETO Ha:
XumuMmnopt AJl,
Ilpoyusane u no6uB Ha HeT 1 ras AJl,
IIKB 'pyn EAJL,
Kenuten UuBect EAJ|
Crenky CbCc CBBP3aHM JIMLA ¢a KAKTO CIIEBA;

2019 (xnJ1.31B.)

2018 (xmr.aB.)

Hauncaenn npuxoan

- IPUXO/IM OT TAKCH YTIPABJICHHE

198

165

O06uro:

198

165

Crenxure ¢se CBBP3aHM JIMIIA Ca 110 Ma3apHH LEHH.

CheJiKHu ¢ KII0490B YHOpaBJEHCKH IEpcoHan

Or yupenspanero Ha Jlpyxecrsoro gm0 31.12.2019r. He ca HayMc/IABaHA

BB3HarpaXACHUA Ha KIIOYOBHS YIIPABICHCKH NepCcoHall.

KINOYOBMAT ynpaBieHCKH NEPCOHAN yYacTBa B YNPABJICHHETO HA APYTH ApPYKECTBA:

Xumumropt All,
Ilpoyusane u n06uB Ha HedT U ra3z AJl;

Hencuonnoocurypurenso apyxecrso LIKB Cuna AJT;

IInoBamBcka crokoBa Gopca AJl,
Owmera ¢unanc OO/I;
Kenutsn UuBect EAJL,
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HoroBopeHr ¢onn UHBecT Kenurei-Bucoxonoxonen,
Brirapcka kopaGHa kommanus EAJT,

IIKB Pasn Hcreiit ®ong AJICUIT,
3AJ1 Apmeen

Caaja xbM Kpasi Ha roqnHaTa

31.12.2019 31.12.2018
XHJLJB. XHJLJIB.
Biemanus or: _ :
J® HuBect Kermren-Bucokonoxonen e 136 16
O6mo: _ ‘ B 136 16

16. Y c/I0BHM aKTHBH H YCIOBHH NIACHBH

IIpes romuHata He ca NPeASBABAHHA TAPAHIMOHHH, aJIMUHUCTPATHBHY WM IPaBHH
HCKOBe KBbM JIpyKeCTBOTO.

17. loBepuTestao ynpasjienne

Or yupenspamero no 31.12.2019 r. JpyxecTBoTo He HU3BBLPIIBA YCIYTH [0
AOBEPUTEIHO YNPABJICHHE B CHOTBETCTBHE ChC CKIIOYEH ¢ KIIMEHT JOTOBOP.

18.Ienn ¥ HOMTHKA HA PHKOBOJCTBOTO HO OTHOIICHHE YUpaBJjieHHe HA PHCKA

Coenuduunara neiinmoct Ha  JMuBecT KenmuThia Acer Mennpxmbat” EAJL kato
YUpaBiBallo  IPYXKeCTBO 00ycnaBs HAKOM CHeUUUYHM DPHCKOBE IPHCHINM Ha
ApyXeCTBaTa yIpaBIsIBalld KONCKTHBHY HHBECTUILIMOHHM CXEMH.

19.1. ITazapen puck.

Ilazapnuar puck 3a V]I ,Musect Kenuren Acer MeHUIXMBHT EAJl npounstuua
OT IEHHOCTTA KaTO "YNpaBNABamO APYKECTBO" Ha JOroBOpeH (oHA. OCHOBHHTE PHCKOBE,
KOUTO HMHBECTHTOPHTE II€ HOCAT NPU WHBECTHpAHE B JUIOBe Ha (OHAa MOTaT fAa ce
CHCTCMaTH3UPAT IO CIEIHMA HAYMH: Na3apHUTE LEHH HA HHBECTHLMHTE MOTAT [a BapupaT
TI0pajii BE3HUKHAIIM MPOMEHU B MKOHOMUYECKATa W Ma3apHaTa cpela, MapuyHaTa IOJHTHKA
Ha LEHTpPaTHUTe GaHKM, AeNoBaTa aKTHBHOCT HA €MHMTEHTHTE, CEKTOpa, B KOWTO ornepupa
CMHUTCHTa U TBPCCHCTO M NpE/UIaraHeTO Ha nasapa Ha LEHHM KHuxka. B ompemeneHu
MOMEHTH LICHUTE Ha aKIUUTe Ha Masapa (ponmoBata Gopca) MOrat Jia Bapupar 3HAYUTEIHO.
To3n masapen puck 3acira HeTHaTa CTOMHOCT Ha aKTHBHTE, KOSTO CBHIIO IE Bapupa B
pe3yJITaT Ha IPOMCHHUTE Ha MAa3apHUTE IIEHH HA aKUUKUTE M JPYTUTE LEHHH KHHUXKA, B KOUTO
®onjia ¢ unBectupar. He BCHYKH aKiu, THPryBaHH Ha JajieH nasap (6opca) u He BCHUKH
nasapyd Ha aKUWHW NPOMEHAT LEHWTE CH B €AHA M ChINa IOCOKA B JaJ€H MOMEHT M Haii-
pasnuyHH ca (aKTOpPUTE, KOMTO BIHMAAT Ha nasapHaTa IieHa Ha OMNpeACICHH aKIuH
(Hampumep, GMHAHCOBH OTYETH, pa3KpUBAIlM HAMATEHHE HA Neyaibara HA IpYXECTBOTO,
M3J1a7I0 aKIUHTE, 3ary0a Ha OCHOBEH KITMEHT, Che0eH HCK Ha roNsMa CTORHOCT, MpelsBeH
Cpemry IpYXKECTBOTO, NPOMSAHA Ha pETyNalMUTE B ONpeleneHa MHIycTpus). He BCHYKU
nofoGHK (akTopy Morat Ja Gbaar npeJBHICHH.

YTIpapIsBaIoTo APYKECTBO MOXKE 1a HAMAIIH, HO HE MOXE /1a eTMMMHMPA HATBIHO
edekTa OT - ABIKEHWETO HAa NCHWTE Ha WHBECTMLMUTE, upe3 NuBepcHpUKALMI Ha
noptdeiina Ha ynpapnasanus PoHJ, KATO 10 TO3M HAYHH HETHATA CTOMHOCT Ha AKTHBHTE 33
Asl MOXE Ja HaMmajlee B ONpeleleHH MnepHoAau. 3a auBepcudUKalms Ha
HHBECTHHUUTE YNpasissamoTo JIpy>KecTBO pasmpenens HHBECTHIHMHTE B KOMIIAHWH,
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Onepupallii B pa3InyHH CCKTOpH Ha HKOHOMMKATA, KaKTO H Of PaHHAY"aRa MakKCHUMaliHaTa
MHBCCTHIIHUA B €1HA KOMITaHUS.

19.1.1.ITenoBu puck

OcHoenuTe npuxonu Ha JIpyXkecTROTO ca CBBP3aHHU C pasMepa Ha yNpaBIIBAHATE
aKTMBY (HETHATa CTOMHOCT Ha aKTHBHUTE HA yTIPABISIBAHUS ¢onz, BEPXY KOATO ce HauuCIsBa
TaKcara 3a YNpPaBICHHE) M WHTEPECA Ha HHBECTUTOPHTE KM YIIPABISABAHUS JIOTOBOpPEH
(honz, npeNBUT CHOUpPaHNTE TaKca 32 EMUTHDAHE U o0paTHO M3KymyBaHe Ha JaioBe. U neata
USTOYHHMKa Ha TIPUXOIM Ca CBBP3aHH CBC CBCTOAHHETO HA MyGIMYHHTE JpYKECTBA
Tepryemu Ha b®B AJl. VBemuueHueTo/HaManeHneTo Ha ueHUTe Ha BOB Ha aKIUHUTE,
KOMTO ynpaBisBaHUA OT [IpyxecTBOTO (OHI NpHTexkaBa GH HOBENO A0 CHOTBETHOTO
YBEIIMYCHUE/HAMAIEHHE Ha NPHUXONHWTE OT yrpasienue. Topa yBE/IHYeHUE/HaMaJICHHE
CRIIO Taka BIMAC W Ha HHTEpeCa Ha MHBECTHTOPUTE KbM (OHIA, NOKOJKOTO €IHO
YBEIMYCHAC Ha HEHHTE GH JOBENO /0 MO-BHCOKA JOXOAHOCT 32 MHBECTHTOPHTE, a npu
HaMalIeHHC Ha IIEHATE MO-MaJIKa JOXOAHOCT MK 3ary6a 3a MHBECTHTOPH.

19.1.2. Baayren puck

Bewukm cnenku Ha JIpy’ecTBOTO Ce OCHIIECTBABAT B Owarapcku jnesa. Hama
OCBIICCTBCHH TPaH3aK(WM, JCHOMUHUDAHH BEBB BallyTa pasindyHa OT GHJITApCKH JEB,
nopajiy KoeTo JIpyKeCcTBOTO He € H3I0XKEHO Ha BalyTeH PHUCK.

19.1.3. JInxBeH puck

JAPy’KeCTBOTO He M3MON3Ba IPUBJIEYEHH CPECTBA 32 AEHHOCTTA CH, 1opaay KOeTo
JIMXBCH PUCK CBBP3aH C MOBUINABAHE WM HaMalisIBaHe HA Pa3sXOJM IO JUXBEHH MNAIIAHMS
HE CBINECTBYBa KbM MOMEHTA Ha M3TOTBSHE HA OTYETA.

JIpy>eCTBOTO HM3MOJ3BA 9YACT OT AKYyMYJMPAaHWTE NAPHYHH CPENCTBA KAaTO TH
HHBECTUPA B CPOYHH ICTIO3MTH. AHANN3BT HA JIMXBEHATA CTATHCTHKA W3roTBsHa or BHB
CBH/ICTCJICTBAT 3a 3aMa3BaHe M YCTOWYMBOCT Ha JIMXBEHHTE HHBA, KOSTO Ha 6a3za BpeMEBH

AHAJIA3 MOXE Ja J0BeAe OO HU3BOAA, 4e APYKCCTBOTO HAMA Ja HaMalld CBOMTE MPUXOAU OT
JIAXBH.

19.14. Kpeanten puck

Hanaranero Ha JIpyX&ecTBOTO Ha KPEAHTEH PHCK € OrpaHHYeHO [0 pasMepa Ha
GanancoBara CTOMHOCT Ha (PMHAHCOBMTE aKTUBHM, PU3HATH KM [aTaTa Ha Banawca, KakTo e
HOCOYEHO MO-JI0ITy:

I'pynn  ¢unancoBu axktuBn - OGajancosm | 31.12.2019(xma.as.) | 31.12.201 8(xni.aB.)
CTOHHOCTH

Iapu u mapu9Hu eKBUBATEHTH 348 411
THPrOBCKM M IPYTH B3eMAaHUS 136 16
O6mo: ' 484 427

OcHOBHMTE NpPHXOAM KOMTO JPY)KECTBOTO OYaKBa Ja peaiusupa ca OT
ynpasjieHHeTO Ha noroBopHus ¢oun JI® ,Husect Kenurbn — Bucokomoxonen”. Ilopanu
HaJIM4Y¥EeTO Ha MPaABOTO Ja ynpaBisaBa rmocoueHus @onm, JIpy:KeCcTBOTO HE € HU3JIOKEHO Ha
KPEIIWTEH PHCK OT HellaiiaHe Ha 3aABIDKEHHATa OT CTpaHa Ha (oHga KsM JIpyxKecTBOTO.

HecbimecrBen (MHHHMaeH) KpeauTeH puck kbM 31.12.2019 r. chimecTByBa
OTHOCHO oTBOpeHus AenosuT B ITKb AJI.

PrroBoACTBOTO Ha JIpYKECTBOTO CUMTA, 4¢ BCHYKHM TOPECHOMEHATH (DHHAHCOBH
aKTHBH, KOUTO HE ca OuinM oOe3leHABaHM IPE3 NPEACTABEHHTE OTYETHHM MEPHOIH, Ca
(bMHAHCOBH aKTHBH C BUCOKA KPEIUTHA OLIEHKA.
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19.1.5. JTaxBugen puck

JIpYX€ECTBOTO WMa HOPMATHBHM M3HCKBAHUS nocTaBeHd B wi. 151 — 154 or
Hapenba 44 or 20.10.2011 32 wu3uckBanmsta KbM ACHHOCTTa Ha KOICKTHBHHTE
MHBCCTULMONHY CXCMH, MHBECTHLHOHHWTE JIPYKECTBA OT 3aTBOPSH THI M YIIpaBIISBaIUTE
APYIKECTBA OTHOCHO MOJ/IBPXKAHETO Ha OTIPENENeHa KAlMTAN0Ba aeKBaTHOCT K JIMKBUIHOCT.
M3roTesiHuTe NEpHONMYHM OTUETH 3a KamHTaTOBaTa aJCeKBaTHOCT M JNHMKBHAHOCT Ha
APYHKECTBOTO, 4 U NEPUOJUYHOTO ClieleHe Ha HOPMATHBHO ONpeeleHnTe CBOTHOILEHMS,
TIOKasBar ¥e JPYKECTBOTO MOANBPKA KalUTajOBaTa CH aJeKBATHOCT M JIMKBUIHOCT HaJl
OHPCJENICHUTE OTPAHMYEHUS IPE3 LENKs IEPHOJ Ha AeHHOCTTa CH. J[pyKecTBOTO nocpeima
HyAIATE OT JAKBUIHK CPEJCTBA KaTO BHUMATENHO CIEMH M3XOMSAMIUTE MAPUYHU MTOTOIM,
BB3HHKBAIIH B X0/]a Ha OllepaTUBHATA AEHHOCT.

Jpy>XecTBOTO MMa 3aabIKeH e 3a KOpIopaTuBeH OaHbK 3a 2019 r.,

20.IToiaTAKA M NPONETYDH 32 YIPABICHHE HA KAHTAIA

Llenure Ha JIpy:KeCTBOTO BEB BPE3Ka C YIIpaBIcHHe Ha Kanuraa ca:

* [ia OCHTypH crocoGHOCTTa Ha JIpy)KEeCTBOTO Aa IPOLBIKY Ja CBINECTBYBA
KaTo ACHCTBALLO NPEANPHATHE U

* /la OCHTYpH a[IeKBATHA PEHTaCHIHOCT 32 aKIHOHEPHTE.

JIpyKeCTBOTO HaGMmO/aBa KalUTaNa B CHOTBETCTBHE ¢ M3UCKBAHHS [IOCTABEHH B L.
151 — 154 ot Hapen6a 44 or 20.10.2011 3a H3MCKBAHUITE KEM JCHHOCTTa Ha KOJIEKTUBHUTE
MHBCCTUIMOHHN CXCMM, MHBECTHIMOHHHUTE JPYXECTBA OT 3aTBOPEH THIl H YIPaBIABALIATE
APYKCCTBA OTHOCHO TOANBPKAHETO Ha OMNpeAeNeHa KalHTaloBa ameKBaTHOCT H
JIMKBUIHOCT.

JIpyKeCTBOTO € 3a/BIDKEHO [a CTa3Ba CEIHATE ChOTHOIICHHUS:

1. Co6cTBen KamuTal KbM MAHMMAIIEH H3UCKYEM KAIUTALL

2. Co6cTBeH KamuTal KbM 061 CTOMHOCT Ha YNpaBJIIBaHATE aKTUBH (Ha
AOTOBOPHHUTE (OHIOBE);

3. CoGcTBeH KanuTan KbM IOCTOSHHH OGIIH PasXOMIH.

Habmonaeanute JaHHM 3a TepMONa, TOKAsBaT BHUCOKM CTOMHOCTH HA
CHOTHOIICHHUATA H CIIa3BaHE HA HOPMATHBHUTE U3HCKBAHMSL.

21. CnOuTHs caen qaTaTa Ha 6ananca

Crnen natata Ha GanaHca He Ce OTYMTAT ChHIIECTBEHH CHOMTHS [O OTHOIIEHHE
JeiHoCcTTa Ha IpyKEeCTBOTO.

OGsBEHOTO M3BBLHPERHO MOJOKEHHE BB BPB3KA C pasnpoctpanenuero Ha COVID-
19 ma Teputopusara Ha Bwarapus He OKasBa KM MOMEHTA CBINECTBEHO BIUSAHUE BBPXY
HpyXecTBOTO M BBPXY HErOBOTO (PMHAHCOBO CHCTOSHHE. Iopanu Hempenckasyemara
nuHamuka Ha COVID-19, Ha TO3M eTam NpakTHYecKd € HEBBIMOXKHO Ja ce HamnpasH
HaJexHa NIPCLCHKA U M3MEPBaHe Ha NOTCHUMATHAA eeKT OT MaHAEMHUAITA.

CorcTaBuren: PrkoBoauTenu:
Esrenus I1ees 1.Mupomo6 MBamoB:
11 maii 2020 r. 2.Bvpban Bones:
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