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CUHEPI'OH XOJIIUHI" ALl
MEXJIVNHEH HEKOHCOJIUJIUPAH ®UHAHCOB OTYET

CbAbPXKAHUE

CbAbPKAHUE Crp.
Hexoncommaupan CaeroBoaeH OamaHC 3
Hexoncomuaupan OTdeT 3a BCEOOXBATHUS 10XO0] 4
Hekoncommaupan OT4eT 32 IPOMEHUTE B COOCTBEHUS KauTall 5
Hexkoncommaupan OTYeT 3a mapuUuHUATE MTOTOLN 6
[Ipunoxenus KbM HEKOHCOJIMAMPAHUSA TOIUIIEH (UHAHCOB 7-55

OTYET



CHUHEPI'OH XOJIIUHI" AL
MEKJUHEH HEKOHCOJINLJJUPAH CYHETOBOJAEH BAJTAHC KBbM 30 FOHH 2019 r.

(Bcuuku cymu ca B XHJI. JIeBa) 30 roHu

pna. 2019r. 2018 r.
AKTHUBHU
Herexkymu akTHBH
HMOTH, MaIlIMHU ¥ ChOPBIKEHUS 3 8 950 8 961
WuBecTuiK B ABIICPHU, ACOIUUPAHH U IPYTH TPEANPUATHS 4,26 124 527 92 516
B3emaHnus OT CBbp3aHU JIUIA U JPYTH B3EMaHUS 5,25 47 051 41 217
AKTHBH OT OTCPOUYEHH JIaHBIIH 13 2 246 2 246
O0110 HeTeKYIIIH AKTUBH 182 774 144 940

Tekymu akTUBH
Bsemanust oT cBbp3aHu Iulla 25 748 723

TBproBcku B3eMaHUs U IPYTH aKTUBU 5 38 407
WHBecTuIMY IhpKAHH IO TIAIEK 6 - 1
[TapuyuHu cpeacTBa U MAPUYHN €KBUBAICHTH 7 95 123
00110 TeKYIIH AKTHBHU 881 1254
O0110 aKTUBH 183 655 146 194
COBCTBEH KAIIUTAJI 1 ITACUBA

Co0cTBeH KanmuTaJl

Perucrpupan xanuran 8 18 359 18 359
PesepBu 9 28 773 34 757
Hepasnpenenena meyanba 10 81 985 76 361
O0110 cOOCTBEH KANTUTAJ 129 117 129 477
IHacuBu

Herexkyuu nacuu

3aIbIDKEHNsI KbM CBbP3aHH JIMIIA 25 51 243 16 582
Jpyru HETeKyIIH 3aIbIKEHUS 11a 2 007 -
3arbIDKEHMsI 32 IEHCUOHUPAHE 13 98 98
00110 HEeTEeKYIIN MACHBH 53 348 16 680
Tekylu nacuBu

3aabKeHUs] KbM CBBP3aHU JIMLA 25 4 2
TBHProBecku U APYTH 32 IBIDKESHUS 11 1165 14
[IpoBu3un 12 21 21
O0110 TeKyIM TACUBH 1190 37
O0mo nacuBn 54 538 16 717
001110 cOOCTBEH KATIUTAJT M MACHBHU 183 655 146 194

MeXaMHHUS HEKOHCOJIMANPAH (PUHAHCOB OTYET OT CTPAaHULU 3 - 55 € YTBbPAEH 0T YIpaBUTEIHUS ChBET Ha 26
roau 2019 r. 1 e moanucad ot:

Mapun CrostHOB Credan 'bHneB
W3nbiHATENEH TUPEKTOD @UHAHCOB TUPEKTOP



CUHEPI'OH XOJIIUHI" ALl
MEXJIVNHEH HEKOHCOJIMIUPAH OTYET 3A BCEOBXBATHUMSA 10X0O/
3A IIEPHOJA 01.01.2019 r. - 30.06.2019 r.

30 roHn

(Bcuukm cymu ca B XHIISIH JIEBa) IpunoxkeHus 2019 . 2018 r.
Ipuxoan
DUHAHCOBU MPUXOIU 14,19 726 942
[Tpuxoau oT mpoakOu Ha yCiIyru 14,25 156 156
Pa3xoau
Pasxozu 3a MaTepuanm 15 (11) @)
Pa3xomu 3a BBHIIIHH yCITyTH 16 (254) (233)
Pasxomu 3a aMmopTH3aIys 3 a7 (8]
Pasxonu 3a nepconana 17 (307) (311)
Jpyru pasxoan/ MPHUX0Id, HETHO 18 (6) 3
®DuUHAHCOBU Pa3xoIu 20 (647) (245)
[lewan6a ot mpogak6a Ha UMOTH, MAIITMHKA U ChOPHKCHUS 3 120
IMeyan6a (3ary6a) npeau 1aHbIM (360) 418
(Pa3zxon) Mkonomust (3a) OT JaHBLU 21 - -
Ieuyan0a cien faHbLIU (360) 418
OO0 BCceoOXBATEH T0XO0/ (360) 418

OCHOBEH JIOXOJ1 Ha aKkIus(JIeBa Ha aKIIns) 22 (0.02) 0.02

Jloxox ¢ HamalieHa CTOHHOCT Ha aKIIus 22 (0.02) 0.02

MeXaMHHUSL HEKOHCOJIMAMPAaH (PUHAHCOB OTYET OT CTPAaHULHU 3 - 55 € YTBBbPACH 0T YIPaBUTEIHUS ChBET Ha 26
o 2019 r. u e moanMcaH oOT:

Mapun CtossHOB Credan ['nHIEB
W3nbiHUTENEH AUPEKTOP OUHAHCOB TUPEKTOP



CHUHEPI'OH XOJIIUHT ALl

MEXIWHEH HEKOHCOJIMJUPAH OTYET 3A IPOMEHUTE B COGCTBEHUSA KATIUTAJI 3A MEPUOJA 01.01.2019 r. - 30.06.2019 r.

(BcHYKM CyMH ca B XHJL JIeBa) HOpnn OcHopen  Ilpemmen 3akoHoBu Ilpeoumenbuen  Hepasmpenenena O0mo
KANHTAJ pe3eps pe3epBu pe3epB neyaiada  coOCTBeH
KanmuTaja
01 ssnyapm 2018 r. 18 359 31138 3616 14 82 334 135 461
IIpomenu B codcTBeHus1 kKanuTaa mpe3 2018 r.
3aryba 3a romguHaTa (5984) (5984)
OO0 BceoOXBATEH 0X0/ 32 rOIMHATA - - - - (5984) (5984)
[IpexBbpisiHe KbM Hepas3mpeeicHaTa neyanoa (1) 11 -
31 nexemepu 2018 r. 18 359 31138 3616 3 76 361 129 477
IIpomenu B co6cTBeHus1 kKanuTaa mpe3 2019 r.
IMeuan6a (3aryba) 3a nepuojaa (360) (360)
Q011 BceoOXBATEH J0X0/ 32 rOIMHATA - - - - (360) (360)
[IpexBbpiisiHe KbM HepasmpeeneHara neyanoa (5984) 5984 -
30 torm 2019 - 18 359 25 154 3616 3 81985 129117

MeXaMHHUS HEKOHCOTUIMPaH (MHAHCOB OTYET OT CTpaHWIU 3 - 55 e yTBbpeH oT YnpaButenHus cbeetT Ha 26 romu 2019 r. u e moamucan oT:

Mapun CtossHOB Credan 'bHzieB

W3nbiHATENEH TUPEKTOD DUHAHCOB AUPEKTOP



CHUHEPI'OH XOJIIUHI" A/l
MEXINHEH HEKOHCOJIMJJUPAH OTYET 3A IAPUYHUTE IOTOLIU
3A TIPEPUOJA 01.01.2019 r. — 30.06.2019 r.

30 roHmn

(Bcuukm cymu ca B XHIISIAH JIeBa) Ipuito 2019 . 2018 r.

JKEHU S
ITapu4eH noTOK OT ONEPATHBHA IEHHOCT
[MocThIUIeHUS OT KITUCHTH 198 198
[Mnamanus Ha JOCTAaBYHIIN (362) (278)
ITnamanus 3a mepcoHaa (259) (262)
[TnaTeHu apyru AaHbIH (64) (73)
IlocThIIeHns OT JMXBU 570 517
[InaTreHn MTUXBU (341) (95)
HeTHd napuYHu MOTOUH OT ONE€PATHBHA AEHHOCT (258) 7
IMapuyHM MOTONM OT HHBECTHIINOHHA IEHHOCT
[IpemocTaBeHr 3aeMHU Ha CBbP3aHU JIMIIA 25 (12 647) (27 845)
BbcTanoBeHu npeocTaBeH 3a€MHU OT CBBP3aHHU JIMIIA 24 6 954 17 140
[Tnamanus 3a npuaoOMBaHe HA HHBECTUITUH 4,26 (28 824) (2 219)
[MTocThIuieHUs OT TPoaax0a Ha HHBECTHUIIMH, UMOTH,
MAIIMHA U ChOPBKCHUS 392 120
HeTHH NApHYHHU MOTOUH OT HHBECTHIIHOHHA IEIHOCT (34 125) (12 804)
IHapuyHu norouu or puHaHCOBA AeiiHOCT
[Mony4enu 3aemMu 25 38 394 18 204
[Tnatenu 3aemu 25 (4 039) (5 339)
Hernu napuynu notouu ot (pMHAHCOBA IEHHOCT 34 355 12 865
YBeanvuenne/HaMalleHHe Ha INapUYHUTE CPeacTBa W
€KBHBAJICHTH Mpe3 mepuoaa (28) 68
IMapuynn cpeacraBa W eKBHBAJIEHTH B HA4YaJloTO Ha
nepuoaa 123 58
IlapuyHu cpeacTaBa U eKBUBAJIEHTH B Kpasi Ha mepuoaa 7 95 126

MexIMHHUS HEKOHCOTMIUPaH (PMHAHCOB OTYET OT CTpaHHIM 3 - 55 € yTBBpJieH OT YpaBUTEeITHHS ChBET HA
26 ronu 2019 r. 1 e moanuMcaH oT:

Mapun CrostHOB Credan 'bHneB
W3neiaaurenen qupextop DUHAHCOB TUPEKTOP



CHUHEPI'OH XOJIIUHI" A/l
INPUIOXKEHUA KbM MEXXKINHHUA HEKOHCOJIUIUPAH ®PUHAHCOB OTUET

30 FOHH 2019 r.

1 Pe3rome Ha JefiHOCTTa M NPUJIATAHATA CYETOBOJHA MOJUTHKA

1 Pe3ome Ha feiiHocTTa
Cunepron XonauHr (“pyxkecTBOT0”) € aKIMOHEPHO APY>KECTBO, YMUTO aKIMU C€ THPryBaT Ha
Bbrirapcka pomrmosa 6opca - Codpust AJl, Cerment akuuu ,,Standard”.
HpyxectBoTo € peructpupaso B PenyOiuka benrapus u e Biucano B AreHIus 110 BIMCBAaHUATA
— Twproecku peructsp ¢ EMK 121228499 chc cemanwmiie u agpec Ha ynpapieHue: bbarapws,
rp.Codus, odmuna Codus, paiion Cpener, yi."ComyHcka" No2.
JpykecTBOTO € mpeanpuarde - Maiika Ha ['pyma oT IpykecTBa U OCHOBHAaTa My ACHHOCT ce
CBbCTOM B MPHAOOMBAHE, YIpaBiIeHUE U MpoAax0a Ha akuMu W (UHAHCHpaHE HA ACWHOCTTa Ha
IBILIEPHUTE IPYKECTBA.
JpyxkecTBOTO MMa HMHBECTUMLMU B 25 OBIIEPHU JPYKECTBATA C MPSAKO M HEIPSIKO
yuactue. J[pyXecTBOTO MpUTeKaBa MHBECTULIMM U B 1 acouunpanO u 2 ¢ MaJIUHCTBEHO
y4yacTue NpeanpusiaTus.

2 CyeTOBOIHA MOJUTHKA
ITo-gony ciienBa onvcaHue Ha CYETOBOAHATA IOJIMTUKA, IpUJIaraHa IMpU U3TOTBSHE HA
HEeKOHcoMuaAupanus uHaHcoB otyeT. [lonmuTukara € Ouia mocienoBaTeIHO IpHUIaraHa
3a BCUYKU IIPEICTAaBEHU T'OAUHU, OCBEH aKO U3PUYHO HE € YIIOMEHATO IPYro.

2.1 ba3a 3a u3rorBsine Ha (PUHAHCOBUSA OTYET

HexonconumupanusT (GUHAHCOB OTYET € M3TOTBEH B CHOTBETCTBHE C BCHYKH MeEKAyHapOIHU
cranaaptu 3a punancoBu otdetd (MC®DQO), KOUTO Ce€ ChCTOAT OT: CTAaHIAPTHU 332 (DUHAHCOBH
OTUYETH W OT ThIKyBaHus Ha Komutera 3a paszscHenus Ha MCOO (KPMC®O), onoOperu ot
CeBera mo MexnayHapoanau cuetopogau ctannapta (CMCC), u MexayHapoqHUTE CUETOBOIHH
CTaHmapTH W ThiIKyBaHusATa Ha llocrostHEmMs komuter 3a pazscHsane (IIKP), omoOpenm ot
Komutera mo Mexaynapoaau cuetoBogau cranaapta (KMCC), kouto eheKTHBHO ca B CHIIa Ha
1 ssuyapu 2018 r., 1 xouto ca npueru ot Komucusra Ha Esponeiickus cpro3. MCDO, npueru ot
EC, e o0mmonpueroTo HaMMEHOBaHUE HAa paMKaTa ¢ OOII0 MpeaHavYHAYCHHUE-CUETOBOAHA 0a3a,
eJHaKBa C paMKara, BbBeJcHa C JedpuHHIMATa cbhbrylacHo § 1. 1.8 ot JlombJIHUTEIHUTE
pasnopendu Ha 3aKoHa 3a CYETOBOJICTBOTO TOJ HAMMEHOBAHHUETO ,,MEXIyHAPOTHH CUETOBOTHH
cragnaptn”’(MCC).

PBKOBOJCTBOTO Ile M3rOTBH KOHCOJIUAMPAH (MHAHCOB OTYET 3a nepuonaa KbeM 30 roHH
2019 r. B xoHcomuaupaHus (UHAHCOB OTYET, MABLICPHUTE JPYKECTBA KBbAETO
Jpy>kecTBOTO yNpaskHsABa KOHTPOJI €a U3LSI0 KOHCOJIUIUPAHH.

[TorpebuTenuTe Ha TO3M HEKOHCOIUANPAH (PUHAHCOB OTYET TPsAOBA J1a TO YETAT 3a€HO C
KOHCcOMaupanust GuHaHcoB otdyer 3a mepuoaa kbM 30 ronm 2019 r., koraro Obae
M3rOTBEH 3a J1a NOoJIy4aT II'bJIHA HHpOpMaLKA 3a GUHAHCOBOTO MOJIOKEHUE, PE3yITaTUTE
OT JAEMHOCTTAa M MPOMEHHTE B NMapuU4HHUTE notouu Ha ['pynara Ha CrHeproH XOJIuHT,
KaTo LISI0.



CUHEPI'OH XOJIIUHI" ALl
MNPUJIOKEHUA KbM MEXKINHHUA HEKOHCOJINJINPAH ®PUHAHCOB OTHET
30 FOHM 2019 r.

CueToBOAHA MOJTUTHKA
ba3a 3a u3roresine Ha PUHAHCOBUA OTYET (MPOIBJIAKEHHE)

MC®O 16 ,,JIn3unar” — npuetr or EC Ha 31 oxkrtomBpu 2017 r. (B cuiia 3a TOAVIIHYN NEPHOIH,
3anoyBany Ha wiu cien 1 smyapu 2019 r.);

To3u craHmapt € ¢ U3LI0 NPOMEHEHa KOHUETNUS U BbBEXJa 3HAUUTECIIHU IPOMEHH B OTYMTAHETO Ha
JM3UHTH OCOOEHO OT CTpaHa Ha JIM3MHIONONydYaTeauTe. BbBeXna HOBHM NPUHLUMIN 3a NPHU3HABAHE,
U3MEpBaHE W MPEICTaBAHE HA JHU3UHTH C LEeJ I0-IOCTOBEPHO IPEICTABSIHE HA TE3U CHEJKH.
CranmapThT e 3aMEeHHM AelcTBamus 10 To3um MoMeHT cranmapt MCC 17 ,Jlusuar®, KPMC®O 4
,OIpenensaHe nanud AajleHo cropasymenue cpabpka ausuHr®, IIKP-15 ,OnepatuBeH nu3uHr —
ctumynu’ u [IKP-27 ,,OneHsiBaHe Ha ChABPIKAHUETO HA OINEPAIlMY, BKIIOYBAIIY TpaBHATA GopMa Ha
mu3uHT®. Bojemusr NpUHLIMI HAa HOBHS CTaHAAPT € BBBEXKJIAHETO Ha ETHOTUIIEH MOJEN Ha
CYETOBOJIHO TpETHpaHe Ha JIM3UHTUTE NMPH JIN3UHIONOMyYaTeINTe 32 BCUYKU JM3UHTOBH JOTOBOPU C
MPOIBKUTEIHOCT OT MOBeYe 0T 12 Mecena, KaTo 1ie ce NpU3HaBa aKTHUB ,,[IPABO Ha MOJI3BaHE, KOUTO
e ce aMOpTU3Upa 3a Mepuoja Ha JOroBOpa, U PECIEKTHBHO, L€ CE OTYUTA 3aIBJUKCHUETO IO TEe3H
noroeopu. Cerimacao MC®O 16 3a 1oroBop, KOMTO € WK ChIbPKA JIU3UHT, CE CUATA JOrOBOP, KOHUTO
NPEIOCTaBsI IPABOTO 32 KOHTPOJI BBPXY MOJI3BAHETO HA aKTHBA 3 ONpPEJENICH IIEPHOA OT BPEME CPEeLLy
Bb3HarpaxaeHrne. CMCC e BKIIOYHI IPaBo Ha 300D 3a HAKOM KPATKOCPOUHH JIM3UHTH U JIM3UHTH Ha
MaJIOIICHHH aKTWBH, KaTO TOBAa HU3KIIOYEHHWE MOXE Ja ObJe MNPHIOKEHO caMo  OT
JIU3UHTOIIONTyYaTeuTe.

B pombanenne, MC®O 16 u3nckBa OT JU3HHTONONYYATEIUTE U JTU3UHTOJATEINTE Ja IPaBsT IO-
moIpoOHM onoBecTsiBaHuUs crpsimo Te3u o MCC 17.

HpyxectBoTo Tutanupa aa npueme MCDO 16 kato npuinoxu MOAAMUIIUPAaH PETPOCTIEKTUBEH ITOAXO/I. ,
KaTo KyMYJIaTUBHHAT €(eKT OT NPUJIaraHeTO ce MPHU3HABaA Ha JaTaTa Ha IbPBOHAYATHOTO MIpUJIaraHe B
HAYaJIHOTO CajJI0 Ha KaluTaja U He ce Mpen3vHcisiBa cpaBHUTeNHa uHpopMmauus. pyxecTBoTo mie
n30epe Ja MPWIOKHU CTaHJIapTa KbM JIOTOBOPH, KOWTO TIPEAM TOBa ca OWIW WACHTHU(QHIMPAHU KaToO
musuHr npu npwiarane Ha MCC 17 u KPMC®O 4. CnenoBatenno [pyxkecTBOTO HsIMa Ja IMpuiiara
CTaHJapTa KbM JOTOBOPH, KOMTO Npenu He Osxa WACHTH(PHIUpPAaHH KaTo ChABP)KAIIW JH3HHT INPH
npwiarane Ha MCC 17 u KPMC®O 4. IpyxecTBoTo Ii¢ u30epe aa H3I0JI3Ba U3KIIOUCHUSATA,
NPEJIOKEHH OT CTaHAapTa, 3a JM3MHIOBU JOTOBOPH, 32 KOUTO CPOKBT Ha JIM3MHIa NPUKIIOYBA B
paMkuTe Ha 12 Mecela ¥ JOTOBOPH 3a JIM3UHT, 32 KOUTO 0a30BHST aKTUB € C HUCKa cToiHOCT. IIpe3
2018 r. JIpy>kecTBOTO € M3BBPIIMIIO IOIPOOHA OIleHKa Ha Bh3zAeiicTBreTo HAa MCDO 16. B 0000mmenne
Ha 0asa HamuTe MpeIBapUTEIHN PHOIM3UTETHN N3YUCIICHUs, U3BbpIIeHn KpM 31 nekemBpu 2018 T.
Ce OYaKBa Bb3/CHCTBUETO Ha Bb3npueMaHeTo Ha MC®DO 16 na Obje, KakTo clie/ipa:



CUHEPI'OH XOJIIUHI" ALl
MNPUJIOKEHUA KbM MEXKINHHUA HEKOHCOJINJINPAH ®PUHAHCOB OTHET
30 FOHM 2019 r.

2

CyeToBOAHA MOJUTHKA

HNzmenennss B MCC 19 ,,/loxoqu Ha HaeTn Juna” — U3MeHeHHe, CbKpaliaBaHe WIH ype:KIaHe Ha
IUIaHa — (B cuJla 3a roAninHyu nepuoau ot 1 sinyapu 2019 r. ne e npuer ot EK);

N3MeHeHneTo n3ncKBa OT MPEANPUATHITA J1a U3MONI3BAT aKTyaTHU3UPaHU aKTIOEPCKHU MPEAION0KEHUS 32
OInpeziesiHE Ha pa3XxoAUTe 3a TEKYI CTaK M HETHATA JIMXBA 3@ OCTaBaIlIXA MEPHUOJ OT TOJUIIHNS OTUETEH
NEepUO/ ciell U3BbPIIBAHETO HA MPOMSHA B IUIaHA, ChKPALLICHUE WIH YPEXIaHE.

3a ocTaHaTUTE CTAaHAAPTH W THIKYBaHWUS, TIOCOUYEHHU TO-I0JY, PHKOBOJICTBOTO € MPOYYHUIIO BH3MOKHHS
UM e(eKT U € ONPEeNIeNTnIIo, Ye Te He Onxa MMaii epeKT BbPXY CUETOBOIHATA ITOJIUTHKA, PECIT. aKTUBUTE,
MaCHBUTE, OTNEPAlUTE U PE3yITaTUTE Ha JPYKECTBOTO TMOpagu TOBAa, Y€ TO HE paszmoiara/onepupa c
TakuBa OOCKTH W/WIY HE pealiu3upa MOA00HH CIACIKH U TPAaH3aKIIUU:

N3menenue B MCDO 9 ,,®unaHcoBH HHCTPpyMeHTH” - [Ipeanamanus ¢ HeraTUBHA KOMIIEHCALIMSA
— (mpuet ot EC Ha 22 mapt 2018 r., B cuiia 3a roauiuHu nepuoam ot 1 suyapu 2019 r.);

IIpomensT ce cpiecTByBamuTe n3nuckBanua Ha MC®DO 9 no oTHolIEHHE Ha MpaBa 3a MpeKpaTsBaHe, 3a
Ja ce IO03BOJIM OLICHSBaHE M0 aMOPTU3UpaHa CTOMHOCT (WM, B 3aBHCUMOCT OT OHM3HEC Mozena, Mo
crpaBerBa cToiHOCT Tipe3 [IB/l), nopu B cirydaii Ha IianiaHe Ha HEraTBHA KOMIIEHCAITHSI.

N3menenune B MCC 28 ,,iHBecTHLINH B ACOUMPAHH NPEINPHUATHA U B CbBMECTHO KOHTPOJIHPAHH
npeanpuATHa” — (B cHJIa 3a TOAUIIHU MEePHoAH, 3ano4Bamy Ha uwin ciaen 1 ssnyapu 2021 r. He e
npuet oT EK);

VrounsiBa ce, ye mnpeanpustue npuwiara MCPO 9 mpu oTuuTaHe Ha IBITOCPOYHA WHBECTULUSA B
ACOLMMPAHO WIM B CHBMECTHO KOHTPOJHMPAHO MPEANPHUSITHE, KOSITO € YacT OT HETHAaTa WHBECTULMS B
TOBa ACOLMHUPAHO MM CHBMECTHO KOHTPOJIMPAHO MPEINpUSITHE M KbM KOSTO, obade, HE ce Ipuiiara
METO/1a Ha COOCTBEHHSI KaITUTaJl.

N3meHneHusi HA pa3auyHu cTtaHaaptu ,,Illogodopenus B MCPO (mukba 2015-2017)“ —(B cuaa 3a
roaumHu nepuoau ot 01 ssmyapu 2019 r., ne e npuer ot EK);

N3menenuss na MCC 1 ,IlpencraBsine Ha punancoBu otuyeTtu“ 1 MCC 8 ,,CueToBOIHA MOJUTHKA,
NMPOMEHH B CYETOBOAHMTE NMPUOJIUUTE]IHU OUEHKH U IpeliKu® - (B CHJIA 32 TOAUIIHH NEPUOIH,
3anmo4Bamu Ha uwiu cieq 1 snyapu 2020 r. He e npuert ot EK);

IIpeacraBsHeTo Ha (PUHAHCOB OTYET CHIVIACHO MEXIyHApOIHUTE CTaHAAPTH 3a (PUHAHCOBH OTYETH
M3UCKBA PBKOBOJCTBOTO /A2 HANpaBU Hai-go0OpH NPUOIM3UTENHM OLIEHKH, HAYMCICHHS U PasyMHO
000CHOBAaHU TIPEAIOJIOKEHUS, KOUTO OKa3BaT €(PEeKT BHPXY OTUETEHHTE CTOMHOCTH Ha aKTUBUTE W
MACUBUTE, HA TIPUXOJUTE M Pa3XOANTE, U Ha OMOBECTABAHETO HAa YCIOBHM B3EMaHUS W 33JbJDKEHUS KbM
Kpasi Ha OTYETHHS IEPHOJ.



CUHEPI'OH XOJIIUHI" ALl
MNPUJIOKEHUA KbM MEXKINHHUA HEKOHCOJINJINPAH ®PUHAHCOB OTHET
30 FOHM 2019 r.

2
2.1

2.2

CuyeToBOIHA MOJIUTHKA
ba3a 3a usrorBsine Ha GUHAHCOBHS O0TYeT (IPOABbJIKEHHUE)
Te3n npuONM3UTETHU OLICHKW, HAYKCICHUS WM MPEATIONIOKEHUS Ca OCHOBAHU Ha MHQOpMAIHAITA, KOSTO ©

HaJIMYHA KbM Kpasi Ha OTYETHHS TIEPUO/I, TOPAJH KOETO OBbJCIINTE (PaKTUYCCKH PE3yJITaTH OMXa MOTJIH Jia
ObmaT pa3nugHu OT TAX. OOEKTHTEe, KOUTO MPEIoaraT Mo-BHCOKa CTETIeH Ha CyOeKTHBHA MPETIeHKa WK
CJI0KHOCT HAa HM3YHUCICHHUS, HIIM KBACTO MPEAMOJIOKEHUATAa U NPUOIU3UTCIHUTE CUCTOBOIHM OLICHKH Ca
CBILECTBEHH 32 (QUHAHCOBHS OTYET.

HN3menenunss B MCPO 3 “busnec koMOuHanuu® — (B CWJIA 32 TOAMIIHU MEPUOIH, 3aNI0YBAIIN HA WU
cien 1 smyapu 2020 r. He e npuet ot EK);

MC®O 17 ,,3acTpaxoBaTeinHu 10roBopu” — (B culia 3a TOIUIIHYU MEPUOIHU, 3all0UBAIIM HA WiK ciex 1
suyapu 2021 r. He e npuet ot EK);

IIpe3 mait 2017 r. CMCC mybmankysa MC®DO 17 3actpaxoBatenuu morosopu (MCDO 17), nzuepnareneH
HOB CHYETOBOJICH CTaHAApT 3a 3acTpPaxoBaTeHH JOTOBOPH, OOXBallall MPH3HABAHETO M OLICHIBAHETO,
MpeJICTaBIHETO M omnoBecTaBaHero. Cien Biuzanero My B cuia, MCPO 17 me 3amenu MCDO 4
3actpaxoBatenuu norosopu (MCDO 4), koiito 6eme mydmukysas mpe3 2005 r. MCDO 17 ce npunara KbM
BCHUYKH BHIOBE 3acCTpPaxoOBaTeIHH JOTOBOpPH (T.e. >KMBOTO3acTpaxoBaHe, OOIIO 3acTpaxoBaHE, MPSKO
3acTpaxoBaHe U MPe3acTpaxoBaHe), HE3aBUCHMO OT BU/Ia Ha MPEANPHUITUATA, KOUTO TH U3/1aBaT, KAKTO U TI0
OTHOILIICHHE Ha OIPEEIeHN rapaHuuy U (PMHAHCOBU MHCTPYMEHTH C AOIBIHUTENCH, HETapaHTUPaH J0XO0.
(yuactue no nipenienka). Llle ce mpumarar Manko Ha Opoit n3kitoueHus or ooxsara. Oo6mara en aa MCDO
17 e nma ocurypu CYETOBOAEH MOJEN Ha 3acTPaxOBATEIHUTE JOTOBOPH, KOHTO € MO-MOJe3eH U
MOCJIEI0BATENCH 33 3aCTPaXOBATEIUTE.

KPMC®O 23 ,,HecurypHoct, CBbp3aHa ¢ JaHbYHU TPEeTHPAHUSA HA JaHbLIM BbPXY A0X0Aa% — (TIpueT
ot EC na 23 oxromspu 2018 r., B cnna 3a rogumau nepuoau ot 1 sayapu 2019 1.);

JaBat ce HacOKHU 3a MpUJlaraHe Ha U3MCKBaHUATA 3a pu3HaBaHe u oueHsaBane Ha MCC 12 | JTanbuu BbpXY
J0X07a", KOraTo ChLIECTBYBa HECUTYPHOCT, CBbp3aHa C JaHbYHM TPETUPAHHS HA JAHBIM BBPXY JOX0AA
(T.€. HECUTYpPHOCT Jaji U30paHOTO OT MPEANPHUSITHETO JaHBYHO TPETHpaHe Iie ObAe MPUETO OT AaHbYHHUTE
BJIACTH CBIVIACHO JaHBYHOTO 3aKOHOJATeNcTBO). Koraro chiecTByBa HECHTYPHOCT, HPEINPHUSITHETO
MpHU3HaBa U OIEHsSBA TEKYIIM WM OTCPOYCHM JAaHBUHU IMACUBU WM akTuBM chriaacHo MCC 12 kato
ompezess obaraeMu revaiOu, TaHbUHU 3aryOH, JaHbYHU OCHOBU M CTaBKU;

IIpuHumMn Ha geiicTBAaIO NpeANnpPUsATHE
DUHAHCOBUAT OTYET Ha JlpyKECTBOTO € M3rOTBEH Ha NMPUHIMIIA HA JIEUCTBALIOTO MPEANPHUSATHE, KOUTO
npeanoiara, 4 Jpy»)ecTBoTo Ie mpoabHKH TIEHHOCTTa CU B 0003pUMO OBJICIIE.

CpaBHUTEIHN JAHHU

JpykecTBOTO IMpeacTaBs cpaBHUTENHA HHPOPMALKs B TO3H (PMHAHCOB OTUYET 32 €JHa MPEAXOAHA TOIUHA.
Korarto e Heo0xommmo, cCpaBHUTENTHHTE AAHHHM ce Mpekiacuduuupar (M NPEeu3vrcisBaT), 3a Ja ce
MOCTUTHE CHIIOCTABUMOCT CIIPSIMO ITPOMEHH B NPEICTABIHETO B TEKYIaTa FOAMHA.

HpyxectBoTo mpmiara mepBoHadasHo MCDPO 9 u MCDO 15 na 1 sayapu 2018 r. B cproTBeTcTBHE C
nU30paHUTe METOIM 332 IPEMUHABAHE, CPABHUTETHATA HHPOPMAIUS HE € IPEU3UHCIICHA.

®dunHaHcoBaTa MH(OpPMAITUS € TPEICTaBEHa M ONIOBECTEHA ChIilacHO u3nckBanusaTa Ha MCC 39 ®unancoBH
Wuctpymentu: IlpuznaBane wu OnensBane (otmeneH), MC®O 7 @unancoBun HWMHCTpyMeEHTH:
OmnogectsaBane, MCC 18 Ilpuxoau (OTMEHEH).

JpyxkecTBOTO € n30pasio MogU(PHUIMPaHO PETPOCIIEKTUBHO NMpuiiarade 3a mbpBu 6T Ha MCDO 15
IIpuxoan ot goroBopu ¢ knueHtH. [Ipu npuemanero Hva MCPO 9 OuHAHCOBH HHCTPYMEHTH JAPY>KECTBOTO
€ TIPWJIOXKIIIO 00JIEKYSHNATA TPY TBPBOHAYAIHOTO My Iipujiarane. Bcuuky Kopeknnu, Mpou3THYaIy OT
IBPBOHAYAIHOTO MIPHUJIAraHe Ha JiBaTa HOBHM CTAHAApTAa, Ca OTYETEHU B COOCTBEHHUS KaruTal (KbM
,HepasIpeaenenara nevainoa’) koM 1 sayapu 2018 .

10



CUHEPI'OH XOJIIUHI" ALl
MNPUJIOKEHUA KbM MEXKINHHUA HEKOHCOJINJINPAH ®PUHAHCOB OTHET
30 FOHM 2019 r.

2
2.3

24

(@)

CueToBogHA MOJUTHKA(MPOXBIKEHUE)
CnesikH B 4y K/IeCTPaHHA BAJIyTa
(a) dyHKIOHATHA BATyTa U BAIyTa Ha MTPEACTABSHE
OtnenHuTe eleMeHTH Ha (UHAHCOBUS OTYET CE€ OIICHSABAaT BbB BajyTaTa Ha OCHOBHATa
MKOHOMHYECKA cpefia, B KosATO JpykecTBOTO M3BBpIBA JeHHOCTTa cH (“DyHKIIMOHAIHA BalyTa’).
OyHKIMOHAIHA BalyTa Ha JIpyKeCTBOTO U BallyTa Ha MPEACTaBIHE € OBITapCKUsT JIEB.

(6) Cnenku u canja

Crnenkure B 4y)KJIECTpaHHA BajlyTa ce€ MPEU3YHUCISIBAT BbB (DYHKIIMOHAIHA BaJyTa, KaTo ce Mpuiara
OOMEHHHUSI KypcC 3a CbOTBETHHUS AeH. [levanOure u 3aryOuTte OT MpOMsHA BbB BayTHUTE KYPCOBE,
BB3HUKHAJIM B pe3ylTaT Ha pasIUlallaHus II0 CACJIKM B YYyKIECTpaHHAa BallyTa, KakTO U OT
IIPEOLICHKA I10 3aKJIIOYUTEJICH BAIyTE€H KypC Ha JCHOMUHHUPAHUTE B U4y KIACCTPAaHHA BAIyTa AKTUBU U
MIACHBH C€ MIPHU3HABAT B OTUYETA 32 BCEOOXBATHHUS JJOXOJ, OCBEH KOTAaTO CE MPEJCTABIT B COOCTBEHUS
KamuTall, KoraTo ca Kjiacu(UUUpaHud KaTo XeDKHpaHe Ha MApUYHU TOTOLUM WM XEIDKHpaHe Ha
HETHU WHBECTULIUH.

IlapyuHuTE AKTUBU U IIaCUBU B YYXKJECCTPaHHA BAJIyTa CE€ OTYMTAT IO 3aKnrounteneH Kypc Ha bHbB xbm garara
Ha (PMHAHCOBHS OTYET.

3HaYMMU BaJlyTHU KYPCOBE: 30 ronn 2019 1. 31 nexemBpu 2018 r.

1 marcku monap ce paBHsIBa Ha 1.71866 1.70815
1 eBpo ce paBHsBa Ha 1.95583 1.95583

HNmotn, Mammuu u cbopbxenust (MMC)

Benuku UMC ce oTunTaT mbpBOHAYAIHO 10 [IeHa Ha MpuaoOuBaHe(ucTopuyecka 1eHa). llenara na
MpUJI00MBaHEe BKIIOYBA BCHUKH Pa3XOJHM, KOWTO Ca TPSIKO CBBP3aHU C MNPUAOOMBAHETO H
BBBEXKIAHETO B €KcIUloaranusi Ha aktuBute. BrnocnenctBue Bcuuku HMMC ce otumrtar no
CIpaBe/UIMBa Il€HA, HaMmalieHa C aMOpTH3allMATa U €BEeHTyasHa obe3neHka. CrpaBemyivBara
croitHocT Ha MIMC ce oneHsiBa Ha MUHUMYM TpPH TOJUHU OT BBTPEIIHM KOMHCHU W/WIH OT
HE3aBHUCUM BBHHILIEH OLIEHUTEIL.

YBenuuenusTa Ha ctoHocTTa HAa UMC BB3 OCHOBA Ha IPEOIIEHKA 110 CIPaBeJInBa CTOWHOCT CE OTYHUTAT B
COOCTBEHHsI KaluTall B CTaTUsl Pe3epB OT NpeoleHKH(IpeoleHbYeH pe3epB). Hamanenus, kouto ca 1o
pa3Mepa Ha NPEIUIIHN YBEIMUYEHHS 3a CHIIMS aKTHB C€ OTUMTAT KaTO HaMaJICHWE Ha ChIIUs pe3eps. Ilo-
HATAaTHIIHM HaMaJleHWs B CTOWHOCTTa Ha aKTUBa C€ OTYMTAT B OTYETa 3a BceoOXaBaTHUS OOXoA. 3a
OTYHTAHETO Ha OOE3lEeHKaTa Ce M3IO0JI3Ba KOpPEKTHBHA cMeTKa. CTOMHOCTHHMS Mpar Ha CHIIECTBEHOCT 3a
npu3HaBaHe Ha HoBonpuaooutute UMC e 700 7B.

AmopTuzanus

AmMopTH3anysl ce Ipu3HaBa OT MOMEHTa, B KOMTO akTHBa € rojJeH 3a ymnorpeda. 3eMsATa W pa3XxoIuTe 3a
npunoouBane Ha MIMC He ce amopTtm3mpar. AmopTm3anmsta Ha octananute UMC ce HauucngBa 1o
JUHEHHUST METOJ C LeJl paslpeleNsHe Ha pasiukara MexIy OajlaHcoBaTa CTOMHOCT M OCTaTb4HaTa
CTOWHOCT BBPXY MOJIE3HMUS )KUBOT Ha aKTUBUTE, KAKTO CIIE/BA :

HNMoTH, MAIIMHY ¥ CHOPBAKEHUS T'ogunn
Crpamu 25
Mammuau u O6opyaBane 3.3
Kommrorpu 5
ABToMoOuIM 4
CromnaHCcKH HHBEHTap 6.70
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HNmotn, Mammmuu u cbopbxeHust (MMC) ( mpoabixeHue)

[Monesnus xuBot Ha UMC ce mpepasriexia, 1 ako € HeoOXOMMO Ce TIPOMEHsI B Kpasi Ha BCEKH OTYCTCH
nepuoj. Koraro OamancoBata CTOWHOCT € MO-BHCOKa OT Bh3cTaHoBUMaTa crtoitHocT, UMC ce ortuuta 1o
HeroBaTa Bb3CTaHOBHMA CTOMHOCT. [leyanOure u 3aryoure ot npoaaxoOa(usnucsane) Ha IMC ce onpenenst
KaTO CE ChIIOCTABAT MOCTHIUICHUATA ¢ OalaHCOBAaTa CTOWHOCT U C€ OTYUTAT B Meyaida/3aryda-HeTHO B OTYETA
3a BceoOXBaTHHS 10X0/1. Pe3epBuTe OT mpeorieHka ce MpeHacaT B HepasmnpeerneHa meqanda mpy OTHHCBAHETO
Ha cpoTBeTHUS IMC.

IMocaenBamnu pa3xoan, NOAAPHKKA M PEMOHTH

[NocnenBamuTe pa3xoau ce MpUOABIT KbM OaliaHCOBaTa CTOWHOCT HA aKTHMBA WM CE€ OTYUTAT KaTO OTACICH
aKTHB, CaMO KOraTo Ce¢ OuakBa, 4e J[py)KeCTBOTO IIe MOIyYd OBJCIIM MKOHOMHUYECKH HM3TOAU CBBP3aHHU C
yrmotpedara Ha TO3M aKTHB, U KOraTo OTYETHATA UM CTOHHOCT MOJXKE Jia O'bJIe JIOCTOBEPHO ompeesieHa. Beuuku
JPYTH Pa3X0JIH 3a MOUIPHKKA U PEMOHT CE 0Tpa3sBaT B OTYETA 3a BCEOOXBATHUS JIOXOJ B TIEPHO/Ia, B KOWTO ca
W3BBPIICHH.

Hemarepunajnu akTuBu

Hemarepnanuu apirotpaifiHi akTHBH BKIIIOUBAT JIMIIEH3UU U KOHLIECUH, IPOTPaMHH MPOAYKTH U CE OTYUTAT 110
II€HA Ha HpI/II[06I/IBaHC, KaTo aMOPTU3AIIKS C€ HAUMCIISABA 10 JIMHEHHUS METO] BEPXY TEXHUS TIOJIE3€H KUBOT (2
1o 6.7 roguan). HematepuaiHuTe aKTUBH HE CE TPEOLICHSIBAT, KATO OCTAaThYHATA CTOWHOCT M MOJIE3HUS )KUBOT
Ha BCEKH HeMaTepualieH IbJIrOTpacH aKkTUB Ce Mperjexia Bcska roauHa. Ha Oa3ata Ha TecT 3a 00Oe3lieHKa,
JpyxecTBOTO OTYMTa MPOBU3MS 32 00E3IICHKA HA aKTUBHUTE, PY HAITMYKE Ha (P)aKTOPU JOKa3BaIlIX TOBA .

JIMIeH3uH U KOHIIECHH

JInmeH3nu 1 KOHIIECHH Ce OTYMTAT I10 I[eHa Ha mpuaoOuBane. Te3n HeMaTepuallHi aKTHBH MMAT OTIPE/eIIeH
MOJIE3eH KMBOT W C€ OTYUTAT [0 WCTOpPUYECKa CTOMHOCT, HaMalieHa C HaTpyllaHaTa aMOpTH3alus H
EBEHTYyaJIHa 00C3IICHKA.

IIporpamMHuu npoayKTH

[MpupgoOuTnTe NUIIEH3UM 3a TPOTPAMHM TPOAYKTH C€ KallUTaIu3upaT Ha 0OazaTa Ha pPa3XOJHTE,
HEOOXO0MMH 3a NpUA0OMBAaHE M IyCKaHE B €KCIUIoaTalus Ha crenu(UYHUs IporpamMeH NpoaykrT. Te ce
aMOpPTHU3UpAT BbPXY TEXHHUs OYAKBaH I0JIE3€H XKHUBOT (2 TOIUHN).

Oo6e3uenka Ha HeUHAHCOBH AKTHBU

AKTHBH, KOUTO UMAT HEOIIPE/IEJICH MOJIE3EH KUBOT, HE CE aMOPTH3HPAT, a CE IMPOBEPSABAT 3a 00E3IeHKa Ha
roguirHa 0a3a. AKTHBH, KOUTO C€ aMOPTH3HpPAT, Ce TPErNekIaT 3a Haandue Ha 00e3leHKa, KOraTo ca Ha
JIuIe ChOWTHS WM MMa TpoOMsSHa B OOCTOATENCTBaTa, IMOJCKa3Ballly, 4de OaraHcoBaTa CTOWHOCT Ha
AKTUBUTE HE € BB3CTAaHOBMMA. 3a 3aryba OT o0e3lleHKa ce NpH3HaBa cymara, ¢ KOSTO OallaHcoBara
CTOMHOCT HaJIXBbpJsl Bb3CTaHOBMMAaTa. Bb3cTaHOBMMAaTa CTOMHOCT € MO-BUCOKAaTa OT HETHATa MpPOJaxHa
CTOWHOCT M CTOMHOCTTa B ymoTpeda. 3a fa ce ompeaeny CTOWHOCTTa B ynoTpe0a, akTUBUTE C€ TPyNHpar B
Hal-MaJKUTe Bb3MOXKHU pa3rpaHUYMMHU CAMHUIIM, Te€HEpHUpaIly napuuHu noroiu. HeduHaHCOBH akTHBH
pa3IMYHU OT TOJOKUTETHA PEIMyTalys, KOUTO TOMJIeKaT Ha O0E3IeHKa, Ce MPETieKaaT 3a HAINIHE Ha
MpU3HAIM 32 HEOOXOJMMOCTTa OT 00€3IeHKa KbhbM BCSKAa OTYETHA Jara. 3a OTYMTAHE HAa HATPYIaHHUTE
00e31IeHKH Ce M3M0J3Ba KOPEKTUBHA CMETKA.
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HNuBecTunuu

HpyxecTBoTO Kiacu(puirpa WHBECTUIIMHTE CH B JIBJITOBH W KalUTAJIOBH KAaKTO CJIEJIBA: HMHBECTHUINH B
JUBIIIEPHH, ACOLIMMPAHW U CHBMECTHO KOHTPOJIMpaHH mpeanpustus. Kiacupukanusara ¢ u3BbpIICHA B
3aBHCHUMOCT OT IIEJUTE, 32 KOUTO Cca MPUAO0UTH ChOTBETHUTE WHBECTUIIMU. PHKOBOICTBOTO KiTacu(uImpa
WHBECTULIMUTE CU MIPU MOKYIIKAaTa UM U PEIOBHO Mpepasriiexkaa MpeJHa3HAYCHUETO UM.

HNuBecTHIINY B AbLIEPHU NPeANPUSITHSI
JIpyecTBOTO KIacu(pHIMpa KaTO MHBECTUIMU B JBIICPHU MPEANPUATHS TPUTEKABAHUTE OT HETO aKIMU W
JSUIOBE B JIPYTH JIPYXKECTBA, HAJ KOWTO YIpakHsBa KOHTpou. [Ipumema ce, ye e Hauie KOHTPOJ, KOTaTo
JPYXKECTBOTO:
® TpUTEXaBa MPSIKO WK KOCBEHO Upe3 ABIICPHH MPEANPUATHS, IIOBEYE OT MMOJOBHHATA OT MpaBara Ha
rJIac B IAJICHO MPEATIPUSITHUE;
®  TpPUTEXaBa MOJOBHHATA MM MO-MAJIKO OT IOJIOBUHATA MPaBa Ha TJiac B MPEANPUITHE H:

O TpuUTeXkaBa BIACT HAJ| MIOBEUYE OT MOJIOBUHATA TIpaBa Ha IJIac M0 CHiIaTa Ha CIopa3yMeHHE C
JPYTH HHBECTUTOPH;

O TIpuTeXaBa BJIacTTa Ja yhpaBisBa (MHAHCOBaTa W OINEpaTMBHATA TIOJIMTHKA Ha
NPEANPUATHETO TIO CHJIaTa Ha YCTaB WK CIIOpa3yMEHHE;

O TMpuTeXaBa BJIAcTTa Ja Ha3HayaBa WM OCBOOOXKIaBa MHO3MHCTBOTO OT UIECHOBETE Ha
VIPaBUTEIHUTE OpraHd WIA CKBUBAIETEH PBKOBOACH OpraH © KOHTPONBT HaJ
NPEANPUSITHETO € Upe3 TO3H CHBET UITU OPraH; Ui

O TpuTeXaBa BJACTTa Ja I[0JjaBa MHO3WHCTBOTO OT TJIACOBETE Ha 3acelaHus Ha
VIPABUTEIHUTE OPraHW WM CKBUBAJICHTEH PBKOBOJACH OpPraH M KOHTPONBT HaJ
NPEANPUSATHACTO € Upe3 TO3M OpraH.

JBArocpoYHNTE MHBECTUIINY, TIPECTABIISBAIY aKIIMK U JSUIOBE B IBIEPHU JIPYXKECTBA CE TPEACTABIT BHB
(uMHAHCOBUS OTYUET MO IieHa Ha Npuao0MBaHe(CeOECTOMHOCT), HaMaleHa ChC 3aryOuTe OT OOE3IICHKH.
AKIIMHTE Ha MMOBEYETO JBIIEPHHU JAPYKECTBA HE Ce ThPryBaT Ha (JOHAOBH OOPCH MM MPOJIAKOUTE Ca CHUITHO
OTpaHWYEHH, KOETO OOCTOSTEICTBO Ch3/[aBa MPAKTHUECKH 3aTPyJHEHHS 3a MPHJIAraHeTo Ha alTepHATUBHU
OLICHBYHHU METOJTH 32 HAJICXKTHO OTPE/ICIISTHE HaA CIIPABEINBATA UM CTOHHOCT.

[putexaBaHUTE OT APYKECTBOTO ABJITOCPOYHH WHBECTHIIHH MOUICHKAT Ha TPETJIe] 32 00e3eHKa KbM Kpast
Ha BCEKM OTYETeH mneproj. [Ipu ycTaHOBsSBaHE Ha YCIOBHUS 3a O0C3LEHKA M CE ONpPEACIN HEHHUs pa3mep,
chlllaTa Ce OTpa3siBa B OTYETA 3a BCEOOXBATHHS JOXOA KBbM ,,(DMHAHCOBM pa3xoau OT OOe3lleHKa Ha
WHBECTUIINN .

I[Mpu mokynka u npoaax0a Ha HHBECTUIIMH B JBIIEPHU JIPY)KECTBA ce MpHJara “iaTa Ha ThpryBaHe” (1ara Ha
CKITIOYBAHE Ha CJIETIKATA).

WuBecTrinTe B IBIIEPHHU JIPY>KECTBA CE€ OTIIHCBAT, KOTaTO HACTBIIAT MPABHUTE OCHOBAHHS 32 TOBA.

HNuBecTHIINY B ACOLMUPAHN TIPeINPUATHSA

WuBecTunuuTe B aKUMU U JSUI0BE OT KaUTAIMTE Ha JApYXecTBa, B kouto CuneproH Xonauar AJl uma
3HAYUTEITHO BIMSHUE e KJIaCH()UIMPAT KATO HHBECTULIMU B ACOLMUPAHH MIPEATPHATHSL.

3HAYNTENTHO BIMSHHUE € MPAaBOTO Ha ydyacTHE MPH B3EMaHETO Ha pEIlieHUs, CBhp3aHU ¢ (hMHAHCOBaTa U
olepaTHBHATA TIOJUTHKA Ha TPEANPUATHETO, B KOETO € WHBECTHPAHO, HO HE € KOHTPOJI WM ChBMECTEH
KOHTPOJI BHPXY Ta3u MoOJHTHKA. [IpeMa ce, 4e 3HAYMTENHO BJIHMSHUE € HaJHIE, KOraTto JIPYKEeCTBOTO
MpUTeXaBa TMPSKO WIM KOCBEHO (upe3 nabiuepHu mnpennpustusi) 20% wniam moBede OT TJIacOBETE B
NPEANPUATHETO, B KOETO € HHBECTUPAHO, OCBEH KOT'aTO CHIIECTBYBAT JI0KA3aTEJICTBA 32 IIPOTUBHOTO.
JbArocpouHnTe HHBECTUIIMH, PEICTABISBALIM aKIIMK U JSJIOBE B ACOLMHUPAaHU APYKECTBA, CE MPEICTaBST
BHB (PMHAHCOBHS OTYET 10 I[eHa Ha MpuI00uBaHe (ce0eCTOMHOCT), HaMalleHa ChC 3aryOuTe OT OOE3ICHKH.
AHaNOrMYHO U TE€3W KallUTAIOBH MHCTPYMEHTH B IIOBEUETO CIlyyad HE Ce ThpPryBar Ha (OHAOBH OOpCcH WM
NpoJIaKONTe Ha aKIMy Ha (OHJOBU IMa3apy ca MUHHMAITHH IO pa3Mep, KOETO OOCTOSITEICTBO 3aTpy/IHsBA
HA/ICXKTHOTO ONpeeNisTHe Ha CIPaBeIIMBUTE M CTOWHOCTH Ha 06a3a Ha aJTepHATUBHU OLEHPYHH METOMM.
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NuBecTUMU B acOUMUPAHU TIPeANPUATUSA (IPOABIKEHHE)

[IpurexaBannute OT APYKECTBOTO IBJITOCPOYHN MHBECTHIIMH B ACOIMHPAHH IPEIIPUATHS MOAJIEKAT Ha
mperJies] 3a 00e3IeHKa KbM Kpasi Ha BCEKH oT4eTeH nepro. [Ipu ycTaHOBsSIBaHE Ha yCIIOBHS 32 00C3IICHKA U
ompejesisiHe Ha HEWHUS pasMmep, ChllaTa ce OTpa3siBa B OT4eTa 3a BCEOOXBATHHUS JOXOX M IMOAPOOHO
MPEJICTABCHU B MPUIOKEHUITA HA ((PUHAHCOBUS OTYCT.

IIpn mokymka u mpojakOa Ha WHBECTHIIMM B ACOIMHPAHU JAPYXKECTBa ce IMpujara “‘mata Ha ThpryBaHe”
(mara Ha cKJIFOUBaHE Ha ceNkaTa). IHBecTHIHTE B aCOIMUPaHH JPYKECTBA CE OTIUCBAT, KOTATO HACTBIIST
MIpaBHUTE OCHOBAHMSI 3a TOBA.

Ilapu4yHm cpeAcTBa M eKBHBAJTEHTH

HaquHHTC Cp€aCTBa BKIIIOYBAT KACOBUTC HAJIMYHOCTH W HAJIMYHOCTUTC IO pa3illalllaTCIIHU CMCTKHU, a
MapuUYHUTE CKBUBAJIICHTHU IACIIO3UTU B OaHKHU C OPUTMHAJICH MAaTypUTET OO0 TpHU MECCla U CpCACTBaTa Ha
JIETIO3UTH C HO-ABJIBI MaTypUTET, KOUTO ca CBOOOHO pasnojaraeMu 3a JIpy>KeCTBOTO ChITIACHO YCIIOBHATA
Ha JOTOBOPEHOCTHUTE ¢ OaHKHUTE IO BpeMe Ha Aemno3uTa. JpyskecTBoTO M3roTBst OTYET 3a MAapUYHUS TTOTOK
ceriacHo MCC 7 “Ot4detd 3a MapUUHUTE MOTOLM KaTO IMpUiiara MpeKus METO Ha ChCTaBsSHE Ha MapUyeH
MOTOK.

ITocnenBanio oneHsIBaHe
[NapuyHuTE CpeCTBA U CKBUBAJICHTH B OaHKH CE MPEJICTABAT MOCICIBAIIO [0 aMOPTU3UPaHa CTOMHOCT 0e3
HaTpymnaHaTta 00e3IeHKa 3a OYaKBAaHU KPEJIUTHU 3aryOHu.

MarepuaJjiHu 3anacu

MarepuanauTe 3amacd ce NpPU3HABaT IO MMO-HUCKAaTa OT II€HaTa Ha NOpUAOOMBaHE W HETHaTa MM
peanusupyeMa CTOMHOCT. Pa3xomapT MM ce oOleHsBa [0 MeToAa “CpellHa MpeTerjicHa CTOHHOCT .
CebecToiiHOCTTa Ha rOTOBaTa IMPOAYKIMSA U HE3aBbPIICHOTO IIPOU3BOACTBO € ChCTABEHA OT PAa3XOJUTe 3a
NPOEKTHPaHE, MAaTEePUANIN, NMPEKUTE Pa3sXodd 3a TPy U COLMAIHO/3APAaBHO OCHUTYpsBaHE, IPYTd MpPEKH
pasxonu(BKJI. BBHIIHU YCIYI'M M aMOpPTH3allMd) UM CBBP3aHUTE C TSIX NMPOU3BOJICTBEHU OOLIM Pa3XOAH
(pasnpeneneHu Ha 06a3a Ha HOPMaJEH IPOU3BOACTBEH KaNalUTET), HO M3KJIOYBA (PMHAHCOBUTE Pa3XOJH,
pasxonuTe 3a IpoJaKOU U pa3XxoAUTE 32 yIIPABICHUE.

Hertnara peanusyema CTOMHOCT € paBHa Ha OYaKBaHaTa MPOJAXKHA IIeHa, B OOMYaiHUS X0/ Ha CTONAaHCKaTa
JeWHOCT, HaMaJleHa C MPSKO CBbp3aHUTE ¢ Hpoaaxbara pasxoau. B ceGecroiiHocTTa Ha MaTepUaIHUTE
3alacH ce BKIIIOYBAT U MPEXBBPIICHH OT KaluTaja redanon/ 3ary0ou, HaTpylaHu OT XeKUpaHe Ha apuIHn
HOTOIH, CBBP3aHH C MOKYIKaTa Ha MaTEPUAIHH 3aIacH.

THpProecku B3eMaHUA
II'spBOHAYAIHO OLIEHSABAHE

TBproBeckuTe B3eMaHuUs IPEACTaBIABAT 0€3yCIIOBHO ITPaBo Ha JIpykecTBOTO /1a MOIy4YH Bb3HArPAKIACHHUE
IO JIOTOBOPH C KIIUEHTHU U IPYTH KOHTPAreHTH (T.€. TO € 00BBP3aHO caMO C U3THYAHE HA BpeMe IpeIn
M3ILIANIAHETO Ha Bh3HATPAXKICHUETO).

T’Bpl"OBCKI/ITe B3CMaAHUs CC MPU3HABAT IIbPBOHAYAIHO IO CIIpaBCJIMBa 1ICHA Bb3 OCHOBA CTOMHOCTTA Ha
CJCiKa.

ITocnensanio oreHsIBaHe

Jpyx)ecTBOTO IbPKU THPTOBCKUATE CH B3EMAHMS €IUHCTBEHO C eI ChOMpaHe Ha TOTOBOPEHUTE MMAPUIHU
MOTOIIM U TH OIIEHSBA IO B MOCIIEACTBHE IO aMOPTU3UpPaHa CTOMHOCT HaMaJieHa ¢ HaTpylaHaTa 00e3IeHKa
3a OYaKBaHU KPEAWTHU 3aryou.

14



CUHEPI'OH XOJIIUHI" ALl
MNPUJIOKEHUA KbM MEXKINHHUA HEKOHCOJINJINPAH ®PUHAHCOB OTHET
30 FOHM 2019 r.

2
2.9

211

2.12

2.13

CueToBOHA MOJUTHKA (MPOIBJIKEHHUE)
Tbproecku B3eMaHus (PoabJzKeHHE)

O0e3nenka

Cuemogooua norumuxa, npunoxcuma om 1 auyapu 2019 2.

JpyxecTBOTO mpujiara Mojieiia Ha OYaKBaHHUTE KPEIUTHH 3aryOu 3a Leiusl CPOK Ha BCHYKH ThPrOBCKH
B3€MaHUs, M3MOI3BAKN ONpPOCTeHHs Moaxo, momyckad oT MC®PO 9, u Ha 6a3a MaTpwdeH MOAET 3a
MPOIEHTAa Ha 3aryoara.

Cuemoeoona norumuxa, npunodxcuma 00 31 dexemspu 2018 2.

OOe3ueHKaTa Ha THPrOBCKH B3eMaHHUs ce OIeHsBa Ha 0a3zaTa Ha Mojella Ha IIOHECEHHM 3aryOu.
[Tpubnu3uTenHaTa OLICHKA 3a 3aryOM OT ChbMHHTEIHUA U HEChOMpacMH B3€MaHHUs CE IMPaBH, KOraTo 3a
cbOMpPaeMOCTTa Ha IsJIaTa CyMa WM YacT OT Hesl ChIIECTBYBa BUCOKA HECHTYPHOCT.

HecnOupaemure B3eMaHUs c€ U3MUCBAT, KOraToO MPABHUTE OCHOBAHUS 32 TOBA HACTBIIAT.

AKUMOHEPEeH KAUTAJ

W3nanennte 0OMKHOBEHHU aKLMK ChCTABISABAT OCHOBHUS(YCTAaBHUS) aKLIMOHEPEH KanuTan. J{MBUAEHTH O
OOMKHOBEHHUTE aKLUK CE€ OTYMTAT B HAMaJE€HHE HA COOCTBEHMS KaIllUTAN Mpe3 NepHona, B KOTo Te Obaar
00siBenn. HeBuecen kanurai HsaMa.

IIpoBu3un

IIpoBu3uu ce mpusHaBat, Korato J{py>KeCTBOTO MMa CETAIIHO MPaBHO WM KOHCTPYKTHBHO 3aJIbJKEHHUE
KaTo pe3yiTaT OT MUHAJIM ChOUTHUS; TI0-BEPOSATHO € 14 Bb3HUKHE (OTKOJKOTO JJa HE BH3HUKHAT) U3X OIS
MOTOK OT PECYPCH, ChABPKAI NKOHOMHYECKHU TIOJI3HU 3a MOTracsIBaHe Ha 3aJbIDKEHUETO, U KOraTo MOXKeE
HaJEeKIHO Jla c€ ONpeAend cyMara Ha caMOTO 3aJbiDkeHue. lIpoBu3muTe 3a NpecTpyKTypHpaHe
BKJIIOYBAT IJIOOM MpH NpeKparsBaHe Ha JIM3MHIM M U3IUIAINAHE HA JOXOAM HpH IpeKpaTsBaHe
JIOTOBOpUTE Ha ciryxkuTenu. [IpoBu3nu 3a ObJieImn 3aryOu oT JeiHocTTa He ce mpu3HaBat. Korato uma
HAKOJIKO HOJIO6HI/I 3aAbJDKCHUA, BEPOATHOCTTA Ad BB3HHUKHAT U3XOIAIIN IHMApUYHKU MOTOUM 3a TAXHOTO
noracsiBaHe Ce OLEHsIBA, KaTO C€ B3eMa IIPe]BHJ Lielus Kiac OT 3aabibkeHus. IlpoBusus ce mpusHaBa
J0PpU 1 B CIIYUUTE, B KOUTO BEPOATHOCTTA Ad Bb3HUKHE U3XOAAII MAPHUYCH ITOTOK 3a JaACHO 3abJIDKCHHUC
B KJIaca € MaJIKa.

[IpoBusuuTe ce ompenensT Ha 0a3a ceramiHaTa CTOMHOCT Ha pa3XxoIuTe, KOUTO C€ OyakBa Ja ca
HEOOXOIUMH 3a YpeXIaHe Ha 3aIbJDKEHHETO, KaTo Ce M3IO0J3Ba JUCKOHTOB (aKTOp NpeAd IaHbIH,
KOMTO oOTpa3siBa TeKyllaTa Ia3apHa CTOWHOCT Ha MapuTe BBB BPEMETO M CHEUU(UYHUTE 32
3a]bJDKEHHETO PUCKOBE. YBEIMUSHUETO Ha CyMaTa Ha MPOBU3UATA C TEUEHUE HA BPEMETO Ce€ IPU3HABa
KaTo pa3xo/ 3a JUXBa.

3aemn

3aeMuUTe ce MPHU3HABAT MHPBOHAYATHO MO CIIPABE/JIUBA CTOMHOCT, HAMAJICHA ¢ HAITPABEHUTE Pa3Xxo/Iu 3a
CKJIFOUBAHE Ha JIOTOBOPA 3a 3aeM. B MOCHeNCTBHE 3a6MUTE CE OTYMTAT MO aMOPTH3MpyeMa CTOHHOCT,
BCSKA pa3iinka MEXIy AbDKUMUTE TUTAIIAHUS(HETUPAHU C Pa3XOANTE MO M3BBPIIBAHCHA TPAH3AKIIUATA)
U CTOMHOCTTA Ha 3aeMa Ce MPU3HABAT B OTYETA 332 BCEOOXBATHHS JJOXOJ MPe3 MEPHOa Ha 3aeMa, KaTo ce
M3I10JI3Ba METO/1a Ha e(DeKTHBHATA JINXBA.
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CueToBogHA MOJUTHKA(MPOXBIKEHUE)

Tekylu ¥ OTCPOYECHH JAHBUM BHPXY 10X0a

Pasxomute 3a qaHbIM 3a IEPUOA BKIIOYBAT TEKYIIIM M OTCPOUYCHHU JaHBIM. TEKYIIHsA JaHbK CE TIPH3HABA B
oT4eTa 3a BCCOOXBATHHS JOXOJI, C M3KIFOUCHHUE Ha CIIy4auTe, B KOUTO € CBbP3aH ChC CTATHH, IPU3HATH B
JPyYT OOIII OXO/ HJIH AUPEKTHO B COOCTBEHHMS KamuTaia. B TO3u ciy4ail TaHBKBT CHIIO TaKa Ce MPHU3HABA
U B IPYT OO TOXO/T HJIH AUPEKTHO B COOCTBEHUSI KalUTAJI.

OTCpoueHHUAT JaHbK BBPXY JOXO/a Ce MPH3HABA, KAaTO Ce MpUiiara METOIbT Ha 3aIb/DKCHUATA, Ha Oa3a
Ha BPEMEHHHTE Pa3IuKH, MPOU3IU3AIINA MKy JaHBUYHUTE OCHOBU HA AKTHBUTE M MACHBUTE M TEXHHUTE
0aaHCOBHM CTOWHOCTH BHB (DMHAHCOBHS OTYET. Bce mak He ce OTYMTa OTCPOUEH JOXOI BBPXY M0X0Ja,
aKo TOM € pe3ynTaT OT IIbPBOHAYATHOTO NMPHU3HABAHE HAa aKTHB WU TMACHB B TPAH3AKIIMA, pa3iHdyHa OT
Ou3HeC KOMOWHAINSA, KOSTO IO BPEMETO Ha OTepalusaTa He ce 0Tpa3siBa HUTO HA CUETOBOJHATA, HUTO Ha
obmaraecMaTa redan0oa win 3aryoa. OTCpPOYCHHTE NAHBIM CE ONMPEESIT 4Ype3 MPUIAraHeTO Ha TE3H
JaHbYHHM CTAaBKM M JaHbYHATA HOPMAaTHBHA ypenda, KOMTO ca B CHIAa WM BIIOCIEATCBHE Ca BJIC3JIH B
CHja KbM jatara Ha OajaHca M ce OYakBa Ja ObJaT MPHIOKEHH, KOTaTO ChOTBETHHTE OTCPOYCHH
JaHBYHM aKTUBH Ha Bh3HUKAHE WIIK OTCPOUYCHUTE JAHBYHHU MTACUBH CE IOTACST.

OTCpO‘IeHI/ITC JAaHBbYHU aKTHUBHU CC HpI/I3HaBaT B CTCIICHTA, B KOATO € BepOﬂTHO HAJINYHUECTO Ha 6T>IICHIa
obOaraema neyan0a, ¢ KOSITO MOraT Ja ObIaT Bb3CTAHOBEHH TE3M aKTHBH.

3agbiKeHNs N0 NEHCHOHHO OCUTYPSIBaHe M JOXOAH NMPH NMpeKpaTsaBaHe

JpyXecTBOTO He ympaBisiBa 3aIb/DKUTEIIHH WM AOOPOBOJHHM MEHCHOHHHM (oHmoBe. M3mnamaHeTo Ha
neHcuu e 3aapipkenue Ha Haumonannus Ocuryputenen MHctutyT. JpyskecTBOTO miama AaHbK BbPXY
JI0X074a Ha (U3MUECKH JIUIA, BHOCKU 32 COLMAJIHO M 3/IPaBHO OCUTypsiBaHE, KaKTO U 3a "YHHBEpCaJeH
neHcroHeH (oHI", ChIIACHO JeiicTBamaTa B CTpaHaTa HOpMaTHBHA ypenda. Pa3xonuTe 3a MeHCHOHHO
OCUTYpsIBaHE C€ MpH3HABAaT B OTYETa 3a BCEOOXBAaTHMS JOXOJ 3a IMEpPHO/a, 3a KOWTO ce OTHACHT.
CeriacHo n3uckBaHusATa Ha Kozekca Ha Tpy/aa npH mpekparsBaHe Ha TPYAOBOTO MPaBOOTHOIIIEHUE, CIIE
KaTo pa6OTHI/IK’LT WA CIIYKUTCIIAT € HpI/I,Z[O6I/IJI IMpaBO Ha MNEHCHUA 3a OCUT'YPUTCIICH CTaXX U BB3PacT,
JpyxkecTBOTO € 3aJb/DKEHO J]a My M3IUIaTH O0e3leTeHre B JBYKpaTeH pa3mep Ha OpYTHOTO TPYAOBO
Bb3HArpaXJCHUE KbM JaTaTa Ha NpEKpaTsBaHE Ha TPYIJOBOTO IPaBOOTHOLIeHWEe. B ciyuaii, ue
pabOTHUKBT WM CIYXUTEISAT € paborun B [pyxectBoTo mnpe3 nocieanute 10 rogunHu, pasmepbT Ha
00€3IIeTeHHEeTO BB3/IM3a HA LIECTMECEUHHUsI pa3Mep Ha OPYTHOTO My TPYIOBO Bb3HArpakACHHE KbM
MOMEHTa Ha NeHcuoHupane. [Ipu onpenensHe Ha Te3W 3aAbDKEHHS € BH3JIOXKEHA aKTIOEPCKa OLICHKA Ha
CepTUQHIMpPaH aKkToep. AKTIOepa HW3YHCIsABa HacTosdllaTa CTOWHOCT Ha 3aJbIDKCHUETO TIPH
IEHCUOHUPAHC Bb3 OCHOBA HA: MPECAIOJIaracMuTe Mapu4yHy nmoTouu B 61,;[e111e JUCKOHTHPAHU C JIMXBCH
MPOIIEHT Ha 0a3a JoxomaHoctTa Ha abirocpounute LK ¢ 10 romuiineH MaTypUTeT; MPEAIIOIOKEHHE 3a
ObJemo yBennYeHWe Ha pabOTHUTE 3alUlaTH 3a IBPBUTE TPH TOAMHU CJIE]| JlaTaTa Ha OlEHKAaTa W 3a
LENUSAT OCTaHaJl IEPHOJ 10 MOMEHTA Ha MPUAOOMBAHE HA IPABO HA MEHCHS.

T'bpl"OBCKI/l 3AABbJKCHUA

THproBckuTe 3aIBDKCHHUS Ca 3aIBDKCHUS 3a 3arUlaliaHe Ha CTOKM WM YCIYTH, KOUTO ca Owin
MpHUIO0OUTH OT JOCTABUMIM B OOMUYANHMS XOJ Ha CTOMAHCKaTa JACHHOCT. ThProBCKUTE 3aIb/DKCHUS CE
KJTacu(ummpaT KaTo KpaTKOCPOIHH 3aBJDKEHUS, aKO TUTAMAHETO € IBDKAUMO B PAMKHUTE Ha €Ha TOAMHA
WJIH TTO-MaJIKO (MJIM HOPMAITHUS IIMKBI Ha CTOITAHCKATA IEWHOCT € TI0-IBJIBI), aKO CIyYasT HE € TaKbB, Te
C€ MPEJCTaBAT KaTO ABJITOCPOUYHH 3a0bJKCHUS.

Te ce MNpU3HaBaT MIbPBOHAYAIHO IO CIIpaBCJIMBA IICHA, 4 B IOCJICACTBHUC 11O aMOPTHU3HPAHA CTOMHOCT
KaTo C€ H3I0J3Ba MCTOJa Ha e(l)eKTI/IBHI/ISI JIMXBCH MPOLCHT. T’BpFOBCKI/ITe 3abJKCHUS MPCACTABIISIBAT
3aABJDKCHUSA KbM KPEAUTOPU, NOCTABYUIU, IECPCOHATT (BKJ'I. 3a HCHU3IIOJI3BaH OTHyCK).
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CueToBogHA MOJUTHKA(MPOXBIKEHUE)
OT4uTaHe HA JIM3UHTOBH 0r0BOPH, KOrato /IpyxecTBOTO € JIM3HMHIONOoJy4YaTe)l
DUHAHCOB JU3UHT

JIM3uHTOBU JOTOBOPHU, TMPU KOUTO IO CHIECTBO CE MPEXBHPIIAT BCUUKU PUCKOBE U U3TOAM OT aKTHBA, CE
oTyrTaT Karo (hWHAHCOB JM3WHT. DUHAHCOBUAT JIM3WHT ITHPBOHAYATHO C€ MPH3HABA 1O CIIPaBEINBaTa
CTOMHOCT Ha HAeTHS aKTUB WM aKo TS € IMO—HHCKa - TI0 HACTOSIIaTa CTOHHOCT HAa MHUHHMAITHUTE
JU3WHTOBY IUIAAHKUA. BCSIKO IM3MHTOBO IDIAl[aHE C€ PaslpeleNisi MEeXAy 3aIbDKEHHETO |
(mHAHCOBHTE pPAa3XO[y, Taka 4Ye Jla C€ TONYyYH IIOCTOSHEH JIMXBEH IPOILEHT BBPXY OCTaThbka Ha
JIBJDKUMOTO 3aJibJKeHHE. CHhOTBETHUTE HAEMHH 33bJDKCHUS Oe3 (PMHAHCOBUTE Pa3XoJiv, CE BKIFOUBAT
CHOTBETHO B KPaTKOCPOUHH M JBJITOCPOYHHU 3aJbDKeHHs. Hepeanusupanure (pUHAHCOBUTE Pa3XOIu Ce
pasnpenensaT CUCTEMaTHYHO IO MEPUOIU, B PAMKUTE Ha JIM3MHTOBHUS CPOK. AKTHUBHUTE, MPHUIOOHUTH IO
pena Ha (GUHAHCOBH JIM3MHIOBH JIOTOBOPH, CE aMOPTU3UPAT Ha 0a3a Ha TEXHUS OYAKBaH IMOJIC3CH CPOK Ha
TOJTHOCT.

OT4yuTaHe HA JIU3UHTOBH I0TOBOPH, KOraTo /IpyxecTBOTO € JJM3MHIONOoJIyYaTe Nl (HpoAbIKeHHe)

OnepaTuBeH JU3UHT

JIM3MHrOBU TOTOBOPH, KOUTO Ca Pa3lIMyHU OT (PUHAHCOB JIU3UHT CE OTUYUTAT KATO ONCPATUBHH JIN3UHTOBU
noroBopu. [Tnarianusra, U3BBPILICHHU 10 ONIEPATHBHH JIM3HHTOBH JIOTOBOPH, CE OTYUTAT HA JIMHEHHA 0a3a
KaTO TEKYIIIU Pa3Xo/y 3a ChOTBETHHS MIEPUO]] B PAMKHUTE Ha JIM3UHTOBHUS JIOTOBOP.

Koraro moroBop 3a omepaTMBEH JM3WHT € MPEKpaTeH Npead MPHKIOYBAHEe HA JIN3UHTOBUS TEPUO/,
TUTAIAHUATA, HAIPABEHU OT JIM3WHTOMOJIyYaTessl 10 HEYCTOMKH U TJIOOM, Ce NMPHU3HABAT 3a Pa3xoj B
Mepro/ia, B KOWTO JIOTOBOPBT CE MPEKPATH.

C‘leTOBOI[HO OTYUTAHC HA JINBUHIOBHA 10TOBOPH, KOIraTo I[pymeCTBOTO € JIN3HHTOAATEJI

PdDuHaAHCOB JU3MHT

[Ipu mpenocTaBsHe Ha aKTUBHU ¢ (DMHAHCOB JIM3MHT HACTOSINATA CTOMHOCT HA JIM3WHTOBUTE IJIAIAHUSL
ce TpH3HaBa 3a B3eMaHe. Paznmkara Mexmy ofImara cymMa Ha JOTOBOPEHUTE JIM3WHTOBHU IUTANAHUS H
CTOWHOCTTA HA OTYCTCHOTO B3EMaHE MPEJICTARIISIBA HEpeau3upaH (PUHAHCOB MPUXOJ, KOUTO C€ OTUUTA
KaTo TEKyIl MPHUXOJ BBPXYy CpOKa Ha JIM3MWHrA, Taka Y€ Ja Ce IMOJy4Yd IIOCTOSHHA HOpMa Ha
B’L3Bp'I)HlaeMOCT B’Lpr OCTaThbKa OT AbJDKMUMATa rjlaBHUIIA.

OnepaTuBeH JU3NHT
[IpenocraBeHUTE aKTUBH 1O JOTOBOPH 3a OMEPATHMBEH JIM3UHT C€ OTYMUTAT KAaTO COOCTBEHU
IBITOTpaiHU aKTUBH B OanaHca. Te ce aMOpTU3MpAT M0 TEXHUTE HOPMAITHU aMOPTU3AIMOHHH
HOpMH. Hauncrnennte MTM3UHTOBH (HA€MHHU) BHOCKH CE€ OTpa3siBaT KaTo MPUXOAHN OT JICHHOCTTa
B TEKYILIHSA [IEPUOL.
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CueToBogHA MOJUTHKA(MPOXBIKEHUE)
IIpuxoau mo 70roBOpH ¢ KJINEHTH

OO01H moJ10KeHus

[MpuxomuTe OT JOTOBOPU C KIUCHTH CE€ IPHU3HABAT, KOraTO KOHTPOIBT BBPXY CTOKHUTE WU
YCIIyTUTE C€ MPEXBBPJsS Ha KIMEHTa B pa3Mep, KOWTO OTpa3siBa Bh3HAIPAXKICHUETO, HA KOETO
JpykecTBOTO 0YaKBa Ja MMa MPaBo B 3aMsiHA HA TE3W CTOKH HJIU YCIIYTH.

Karo 1suto JIpy»ecTBOTO € JOCTUTHAIO JI0 3aKJIIOYEHHE, Y€ TO € TMPUHIIUIAI B IOTOBOPEHOCTHTE
CM 32 MPUXOJIH, Thi KaTO 0OMKHOBEHO J[py»KeCTBOTO KOHTPOJIHMPA CTOKUTE WIT YCIIYTUTE TIPEH 1A
TH PEXBBPIIA KbM KJIMEHTA.

JIpy’>KeCcTBOTO MpH3HABA MPHUXOJIH, KOTATO yIOBIETBOPH 3aIBJDKCHACTO 32 U3MBIHEHUE, CHIVIACHO
YCIIOBHUSTA HA IOTOBOPA, KAaTO MPEXBLPIIM oOeIIaHaTa CTOKA WU yciayra Ha KiueHTa. JlajgeH akTus
(cToKka M yciyra) € IpeXBbpIICH, ClIe/] KaTO KIIMEHTHT MOJyYd KOHTPOJ BbPXY TO3U aKTHUB.

OrneHka Ha JJOTOBOP € KIMEHT

JloroBOp ¢ KIMEHT € HaJUIe cCaMO KOraTo MPH BIM3aHETO MY B CHJIAa TOW MMa ThPTOBCKA CHITHOCT
Y MOTHUB, CTPAHUTE Ca IO OAOOPWIIH, aHTAKUPAIH Cca Ce Ja TO U3IMBIHSAT U ChIIECTBYBa BEPOSTHOCT
BB3HArPaXICHUETO, HA KOETO IPYKECTBOTO MMa IPaBO MPH HU3IMBIHEHHE 33b/DKCHUATA CH 3a
W3ITBJIHEHNUE, N1a OBbIe MOTydeHO.

JpyxecTBOTO TpW3HABa NPUXOJ 3a BCAKO OTHEIHO 3aJbJDKCHHE 32 W3MBIHEHHE Ha HUBO
WHAWBHIyaJleH JOTOBOP C KIHEHT KaTO C€ aHadW3upaT BHIA, CPOKA M YCJIOBHATA 32 BCEKU
KOHKPETEH JIOTOBOP.

JpyxecTBOTO pa3riexja Jaid B JOTOBOpa CHINECTBYBAT APYTH OOCMIAHUS, KOUTO Ca OTACITHH
3aIBDKEHUS 32 M3TBIHEHHE, 33 KOUTO TPsOBa 1a Ob/Ie pasmnpeseNieHa yacT OT [IeHaTa Ha CIeJIKaTa.
Crnen xato ObJe yIOBIETBOPEHO 3aIBJDKEHHE 3a H3MbBIHEHHE, J[pyKecTBOTO Mpu3HABa KaTo
MPHUXOJT CTOWHOCTTAa Ha IIEHAaTa Ha clenkara (KOeTO W3KI0YBA NPUONM3UTENHH OIICHKH Ha
MPOMEHINBOTO BB3HATPAXKICHUE, CHIBPKAIIO OrPaHWYCHHUsS), KOSATO € OTHECeHa KbM TOBa
3abJDKCHHE 3a N3ITbIIHCHUE.

JoroBoputre Ha NOPYKECTBOTO C KIMEHTH OOMYAWHO BKJIIOYBAT €IHO €IWHCTBEHO 3abJDKCHHUE 3a
W3IbJIHEHUE.

IlenaTta Ha chenkara € pasMepbT Ha Bb3HATPAXKACHHUETO, HA KOWTO J[py>KEeCTBOTO O4YakBa Ja MMa
MPaBO B 3aMsHA Ha MPEXBBPISHETO HA KIIMEHTA HA O0OCMaHUTE CTOKU WIIM YCIIyTH, C U3KIIOUYCHIE
Ha CyMHTE, CbOpaHM OT MMETO Ha TPETH CTpaHU (HampuMep JaHBK BBPXY A0OaBeHATa CTOHHOCT).
OGemaHoTo B JIOTOBOpa C KIMEHTAa BB3HATPAXKIECHHE MOXE Ja BKIIOYBAa (DUKCUPAHH CyMH,
MIPOMEHJINBH CyMH, WU U JIBETE.

[Ipu ompenensiHe Ha II€HaTa Ha CAEIKaTa CE€ B3eMa MPEIBUJ BIUSHHUETO HAa MPOMEHIIUBO
BB3HATPAKICHUE, HAIMYNCTO HA 3HAYUTECIIHA KOMITOHEHTH Ha (MHAHCHPAHETO, HEMapHIHOTO
BB3HATPAXKICHUE W Bh3HArPaKICHUETO, THDKUMH Ha KIIMEHTA (aKo mMa TakuBa). [I[poMeHIHBOTO
Bb3HArpaXkJICHUE C€ BKIIIOUBA B IleHaTa Ha CHEJIKaTa caMO JOKOJKOTO € MHOT'O BEpOSITHO, 4ye
HSMa J1a HACThIIM CHILIECCTBEHA KOPEKLMs B MPU3HATUTE KYyMYJIATHUBHO mpuxonau. JJoroBopure c
KIMEHTH Ha APYKECTBOTO HE ChIBPKAT NMPOMEHIIMBO Bb3HarpaxiaeHue. lleHute mo qoroBopu c
KIMEHTH ca (PUKCUPaHU IIEHU U HE ChIIapKaT MPOMEHIIMBO Bh3HATPaXICHUE.

IIpu oneHka Ha chOUpPaEeMOCTTa ce B3eMaT MPEABH]l BCUYKH YMECTHU (PaKTH M 0OCTOSTEICTBA IO
ceNKaTa, BKJI. MHHAJl ONMUT, OOWYaiiHW OW3HEC MPaKTUKH, MyOJMKYBaHHU IPaBHJIA M HAINPABCHH
U3SBIIEHUS OT cTpaHa Ha J[pyxecTBOTO, 00e3eYeHNs U Bb3MOXKHOCTH 3a YIOBIETBOPSIBAaHE.
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CueToBogHA MOJUTHKA(MPOXBIKEHUE)
IIpuxoau no A0roBOPHU € KJIMEHTH U Pa3Xxoau(MpoabKeHue)

OuensiBane

IIpu3HaBaHe HA OCHOBHH BHI0BE MPUXO/H 10 IOTOBOPH ¢ KJIHMEHTH

[Mpuxomu ot yciayru

[IpuxomuTe OT MpemOCTaBsIHE Ha YCIyrd CE MPH3HABAT B CUCTOBOJHMS IMEPHOM, Npe3 KOHTO ca
NPEZI0CTaBEHHU YCIyTUTe. J[pyKeCTBOTO MPEXBHPIIS KOHTPOJIA BEPXY YCIYTHUTE ¢ TEUCHHE HA BPEMETO
U CIICIOBATEIHO YIOBIETBOPSBA 3aIBDKCHACTO 32 M3ITBJIIHCHHE W NMPHU3HABA NMPUXOJHU C TEUYCHHE Ha
BpeMeTO. AKO KbM Kpas Ha OTYETHHs TEepHOJ yciayrata Mo JIOTOBOpa HE € H3ISUI0 M3BBpIIeHA
NPUXOJNUTE C€ IMPHU3HABAT B3 OCHOBA HA JICHCTBUTENHATA YCIyra, MpENOCTaBeHa JO Kpas Ha
OTUETHHS TEPHOJ, KaTO MPOIMOPIMOHAIIHA YacT OT OOINMUTE YCIYrW, KOUTO TpsOBa na ObaaT
MpeaOCTaBCHU, TbH KaTO KJIIMECHTHT noixydaBa u HOTpeGHBa MMOJIBUTEC C€AHOBPEMCHHO. Kinnentst
3aIJiama NpeI0oCTaBEHUTE YCIYTH Bb3 OCHOBAa Ha KJIAy3WTE, 3aJI0KCHH B KOHKPETHHS JIOTOBOP,
0OMYAHUAT CPOK 3a IUIAIIAHE Ha Bb3HArpaXKACHUETO € 10 30 JTHU clie MPeI0CTaBsIHE Ha YCIYTUTE.

[Mpuxoau OT MPOJAKOH HA CTOKH, FOTOBA MPOIYKIIUSA H APYTH KPATKOTPAHHH aKTHBU

[MpuxoauTe OT MPONAXKOH HA KPATKOTPAWHHM aKTHBU U MATEPHAIH CE MPU3HABAT B MOMEHTA, B KOWTO
¢ MPEeXBBPJICH KOHTPOJa BBPXY MPOJaBaHUTE akTWBU. JlOCTaBKaTa Bh3HWUKBA, KOraTO aKTHBHUTE Ca
OWIM M3MpaTeH! Ha KIUCHTA, PUCKOBETE OT MOTEHIMAIHM 3aryOH ca MpPEeXBBHPJICHU Ha KyIyBadya H
WJIM TOM € MPHUEIl aKTUBUTE B CHOTBETCTBHE C JIOTOBOPA 3a mpoaax0a. OOMYaiiHUST CPOK 3a IUIAIaHe
e 1o 30 cien mocraBKara.

Canja mo gorosopu

TBHProBckoTO B3eMaHe NpeACTaBisiBa NpaBoTO Ha JlpyXecTBOTO Ja MOJIYYM Bb3HArpaXKACHUE B
ofpeJiesieH pa3Mep, KoeTo € 0e3ycloBHO (T.€., Mpeay IUIALIAHETO Ha Bb3HAIPaKACHUETO Ja CTaHe
IBIDKAMO € He00X0IMMO €IMHCTBEHO J1a U3Teue ONpeiesieH IEPHOJ OT BpeMe).

Karo akTuB 10 JOTOBOP APYKECTBOTO MPEACTABA IMMPABOTO Ja NOJYUYH Bb3HAIPAXKIACHUE B 3aMsAHa
Ha CTOKUTE WIH YCIyTUTE, KOUTO € IPUXBBPIIMIIO Ha KIMEHT, KOETO HEe € OE3yCIIOBHO.

Karo macus 110 AOTOBOPp APYKECTBOTO IMPEACTABA IOJIYYCHUTC OT KIIMCHTA I1alaHuAa /1
0e3yCII0BHO IIPaBo JAa MOJIYYH IUIAIIaHe, IpeJy Ja € U3IIbIHIIO 3ab/DKEHUATA CH 33 U3IbIHEHUE 110
JIOrOBOpA.

CueToBOIHA MOJIUTHKA, TPUJI0kUMa 10 31 nexkemBpu 2018 r.

[Ipuxomute B [pyKXeCTBOTO ce MpHU3HABAT Ha 0aza MPHUHIUIA 3a HAYUCISIBAHE W JO CTENEHTA, JO
KOSITO CTONAHCKUTE M3rOau ce NpuaoOuBar oT JIpyKEeCTBOTO W JIOKOJKOTO MPUXOJIUTE MOraT
HAJIEKTHO J1a CE U3MEPSIT.

IIpu mpomaxOuTe Ha TMPOIYKITHS, CTOKA W MaTepHaId MPUXOAWTE CEe NPH3HABAT, KOTaTO BCHYKH
CHIIECTBEHU PUCKOBE U MOJI3U OT COOCTBEHOCTTA ITPEMHUHABAT Y KyIlyBaya.

IIpu mpenocTaBsHETO HA YCIyTH, MPUXOIUTE CE TMPU3HABAT, OTYNTAHKH €Tara Ha 3aBBPIICHOCT Ha
CIeNKaTa KbM JaTara Ha OT4eTa 3a (PMHAHCOBOTO CHCTOSTHUE, aKO TO3H €Tall MOXKe J1a Ob/1e HaJAeKTHO
M3MEPEH, KaKTO U Pa3Xx0ouTe, M3BBPIICHHU TI0 CIICIKATa M Pa3XOAUTE 3a MPUKIIOUYBAHETO .

Pa3xoau

JpyXecTBOTO, OTYUTA TEKYIIO Pa3XOJHTE 3a JEWHOCTTA MO0 MKOHOMHYECKH €JIEMEHTH U CIIe]l TOBa TH
oTHacs TO (YHKIMOHAIHO TpeJHa3HadeHne. Pa3xomuTe Mo 3aeMH: pa3Xxold 3a JIMXBH H JPYTH
pa3xo/u 10 3aeMH Ce MPU3HABaT B reyayidaTa u 3aryoara B OTueTa 3a BCEOOXBATHHS JOXOJI, OCBEH
aKO HE CBIIECTBYBAT YCJIOBHUS 32 TAXHOTO KaNHUTAJIM3UPaHE B CTOHHOCTTA Ha MPHUAOOMTUS aKTHB
cpriacHo ycnosuara Ha MCC 23 Pa3zxonu no 3aemu.
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2 CueTOBOIHA MOJUTHKA (MIPOABJKEHHE)

220 Cpbp3anu Juna
3a menta Ha W3TOTBSHETO HA HACTOSIIUAT HEKOHCOJIMAMPAaH (PUHAHCOB OTYET AaKIMOHEPUTE, KOWTO
nputexxasat Haja 20% oT riacoere Ha OOMIOTO ChOpaHue, TEXHUTE IBIIEPHU U ACOUMUPAHH APY>KECTBA, H
YIICHOBETE HAa YIPABHTCIHHTE OpPraHH, KAaKTO W YJICHOBE Ha TEXHUTE CEMEHCTBA, BKIIOYHTEITHO H
JPYXeCTBaTa, KOHTPOIUPAHW OT BCHYKH TOPEH30pOCHH JIWIA, CE€ TPETUpAT Karo CBbp3aHM Juia. B
paMKuTe Ha HOpMallHaTa CTONAHCKA JEWHOCT €€ OCBINECTBIBAT PEAWIA CHEIKH ChC CBBP3AHU ITHIIA.
[ToapobHa uHpOpMAaIKs 3a ONEepalMUuTe ChC CBBP3aHHM JIUIA U Pa3UeTUTE C TAKKBA JIMIIA B Kpasl Ha IIepHoAa
e mpezacraseHa B [Ipuioxenue 26.

221  uBugeHTH
JIUBHJICHTUTE ce MPHU3HABAT KATO 3aJbJDKEHHE BHB (DMHAHCOBHUTE OTUETH Ha JIPy»KeCcTBOTO 3a Mepuoja,
npe3 KoiTo e B3eTo pemeHue ot OOII0TO chOpaHue Ha aKIIMOHEPUTE 3a Pa3lpE/ICIICHUECTO UM.

2.22  OTuynTaHe MO ONEPATHBHHU CErMEHTH
JpyxkecTBOTO yIpaBisiBa MHBECTHLIMUTE B ABIIEPHHU, ACOLUHUPAHU U JPYI'H APYKECTBA, THPIOBCKUTE
pa3ucTu U Mpe€AOCTAaBECHUTE, CbOTBETHO ITOJIYYCHHUTE (bI/IHaHCOBI/I peCypCHu, KaKTO U JaHBUUTE HAa HUBO
npeanpusitie. He ce pasrpanuyaBar OTIHENTHM MNPOAYKTH WM OW3HEC JEHHOCTH, KOUTO Ja ce
XapakTepu3uparT ¢ pa3indHy OU3HEC PUCKOBE, KAKTO U pasfelisiHe AEHHOCTTa 1O Teorpad)CKu MPU3HAK.

2.23  OrtyuTaHe MO CIPaBeIINBA CTOHHOCT

Hsxoun OT akTHBHTE U MTACHBUTE HA APYKECTBOTO CE OIEHIBAT M MPE/ICTABAT U/WIH CaMO OTIOBECTSIBAT I10
CTIpaBeIBa CTOMHOCT 3a IeinuTe Ha (puHaHCOBOTO oTuMTaHe. TakuBa ca Ha moBTapsma ce 0asa,
IMOJIy4YCHU 6aHKOBI/I 3a€MH M 3a€MH OT TPETU JiMIla, TbPTOBCKHM W JAPYrW B3€MaHUA W 3aABJIDKCHUA,
B3€MaHHUA U 3a1bJIDKCHUSA 110 (1)I/IHaHCOB JIN3UHT, (bI/IHaHCOBI/ITe AKTHWBU Ha Ppa3IMOJOKCHUC U 3a HpOJla)KGa,
a Ipyrd Ha HEMoBTapAlla ce 6aza KaTo HMMOTH, MAIIMHA U 000pY/IBaHE W HETEKYIIH aKTUBH, JbPIKAHU
3a mpoaaxoa.

CrpaBeqyinBaTa CTOWHOCT € IIeHaTa, KOsTo Ou Omia mosydyeHa Ipu nmpoaaxOaTa Ha AaJeH aKTUB WIH
IUIaTeHa TPH NMPEXBBPISIHETO Ha MacHB B OOMYaiiHa ClIEJIKa MKy HE3aBUCHMH Ia3apHU yYaCTHHIM Ha
JlataTa Ha OICHSBAHETO.

Jpy’XeCTBOTO mpwWiiara paszIHM4Hd OIIEHBYHHM TEXHHKH, KOMTO Ouxa OWIM TOIXOISIIM CIIPSIMO
CHCHI/I(i)I/IKaTa Ha CbOTBCTHUTE YCJIOBHUSA, U 3@ KOUTO pasrojiara ¢ 10CTaTb4Ha 6333 OT BXOJAIIW JaHHU,
KaTo ce CTpeMH Ja B MakCHMalHa CTelleH Halu4yHaTa MmyOauyHO HaOmromaema WHQOpMAaIUsS H
PECIIEKTUBHO J1a MUHHMHU3Upa W3MOJI3BaHETO Ha HeHaOmomaema wHpopmanus. To M3Mon3Ba U TpUTE
J0NyCTUMH IOAXOJa, ITazapHUA, MPUXOJHHUA H pPa3xXOJHUA IOAXOM, KaTo Hal-4ecTo IIpujIaranuTe
OLICHBYHY TEXHHKH ca (a3apHUs U IPUXOIHUS MOIXO).

CrpaBezyiuBaTa CTOMHOCT Ha BCHYKH aKTUBH M MAcCHBU, KOUTO CE OIICHSBAT W/WIIM OIOBECTSBAT BBHB
(MHAHCOBUTE OTYETH I10 CIIPaBEJIMBa CTOMHOCT, C€ KaTeropu3npa B paMKUTE Ha CleHAaTa iiepapxus Ha
CHpaBeJIMBUTE CTOWHOCTH, a UMeHHO: HuBo 1 — KoTupanu (Hekopurupanu) na3apHH LIEHU Ha aKTUBEH
rnasap 3a MJACHTUYHU AKTHUBU HWIIN IMaACHUBU, Huso 2 — OHCH’I)‘IHI/I TEXHUKHU, TIPU KOUTO CC H3I0JI3BAT
BXOOAIIN JaHHU, KOUTO Ca pas3jiIMdHU OT JUPEKTHO KOTUPAHU EHU, HO Ca IMPAKO HJIM KOCBCHO JOCTHITHN
3a HaOJro/IieHHe, BKJI. KOTaTo KOTHUPAaHUTE IICHM ca OOSKT Ha 3HAYMTENHH Kopekuuu; u HuBo 3 —
OHGHL‘IHI/I TEXHUKH, TPU KOUTO CE€ MIIOJI3BAT BXOAAIIW JaHHHW, KOUTO B 3HAYUTCJIHATA CHU 4YacCT Ca
HeHaOmogaeMu. J{pyKecTBOTO Nmpuiiara OCHOBHO CIpaBeIjIMBa CTOMHOCT OT HUBO | ¥ HUBO 2, B KpacH
BapuaHT HHUBO 3. 3a MO TOYHOTO M MPOQECHOHATHO ONpEACsSHE Ha CIPAaBEIJIUBUTE CTOHHOCTTH ce
M3M0J3BaT YCIYTUTE HAa HE3aBUCUMHU MTPOQECHOHATHN OLEHUTEIH.
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CueTOBOIHA MOJUTHKA (MIPOABJKEHHE)
DUHAHCOBH NHCTPYMEHTH

CuyeroBoana nojutuka ot 1 simyapu 2019 ronuna

@DHUHAHCOB MHCTPYMEHT € BCEKH JIOTOBOP, KOHTO MOpaXKAa €JHOBPEMEHHO KAaKTO (DMHAHCOB AKTUB B
€IHO IpeAnpHATHe, Taka U (PUHAHCOB NAcUB WJIM HCTPYMEHT Ha COOCTBEHMs KamuTal Ha IPYyTro
HpEeanpusTHE.

PDuHAHCOBH AKTHBH

H’bp@OHClllaﬂHO npusHaeawe, macuqbukauu}l U oyensiearne

[Tpy mbpBOHAYANIHOTO MM TpH3HABaHE (PMHAHCOBUTE aKTHUBU C€ KIACU(PHULIUPAT B TPHU TPYIIH,
Criope]; KOUTO T€ BIIOCIEJCTBHE CE€ OLEHSIBAT 110 aMOPTH3HMpaHa CTOMHOCT, IO CIPaBEIIMBa
CTOWHOCT TIpe3 JPYrusi BceoOXBaTEH JOXOA U 110 CHpaBeUTMBa CTOMHOCT Ipe3 mevandara Win
3aryoara.

Krnacudukanusra Ha (UHAHCOBHUTE aKTUBH MpPU ITbPBOHAYAIHOTO MM IPU3HABAHE 3aBHCH OT
XapaKTePUCTHKHUTE Ha JIOTOBOPHHUTE TTAPUYHH NOTOLM HAa ChOTBETHHUS (PMHAHCOB aKTUB M OM3HEC
Mozena Ha [IpyKecTBOTO 3a HEroBOTO yIPaBJICHHUE.

busnec monensT Ha J[pyKecTBOTO 3a ynpasieHHe Ha (PMHAHCOBUTE aKTHBU OTpa3siBa Ha4YMHA,
no Koiiro JlpyxecTBoTo ympaBisBa (PUHAHCOBHTE CH aKTUBU 32 TE€HEPUpAHE HA MapHUIHH
HOTOIM. bH3HEC MOIENbT ompenesns Aanu HapuIHUTE MOTOIM ca pe3ynTaT Ha chOMpaHeToO Ha
JIOTOBOPHH TTapUYHH MOTOIH, Ha MPpoJiayk0a Ha GUHAHCOBHUTE aKTHBH, WU U JIBETE.

Oyenseane

Jpy’XecTBOTO MbPBOHAYAIHO OIEHsBa (PUHAHCOBHUTE aKTHBH IO CIIPABEIMBAa CTOWHOCT, a B
ciydail Ha (PMHAHCOBHM aKTHBH, KOUTO HE C€ OTYHUTAT MO CIIPaBEJIMBAa CTOMHOCT B mevandara
Wi 3arybara, ce Q00aBAT MPEKUTE pazXxoqu Mo cAenkaTta. M3kimiodeHune ca THProBCKUTE
B3EMaHUs, KOUTO HE CBhABPKAT CHIICCTBEH KOMIIOHEHT Ha (DHHAHCHpaHE - T Ce OICHSABAT Ha
0a3a 1ieHara Ha crenkara, onpesnenena cpriaacio MC®O 15 u u3ganenara axrypa.

Tlocnedsawo oyenasare

3a menuTe Ha TMOCHENBAIIOTO OlleHsSBaHE (UHAHCOBHUTE AaKTHBH ce€ KJIACHPHUIUPAT B UYETHPH
KaTerOpHH:

- JIbTOBY MHCTPYMEHTH, OLIEHSIBAHU 110 aMOPTH3MpaHa CTOHHOCT;

- IbAroBH WHCTPYMEHTH, OIICHSBAHH IO CHpaBeIJMBa CTOMHOCT Ipe3 APYyr BceoOXBaTeH I0Xo[ (C
npekiacuuKanys B neyandarta uin 3aryoara);

- KanuranoBu WHCTpYMEHTH, OLIEHSBAaHM IO CIIPaBeUIMBAa CTOWHOCT Ipe3 APYr BCeOoOXBAaTeH J0XO.
(6e3 nmpeknacudukanys B edandaTta uim 3aryoara);

- OUHAHCOBU aKTUBH (IBJITOBH MHCTPYMEHTH, KalIUTAJIOBH MHCTPYMEHTH M JCPUBATHBHU), OLICHIBAHU
T0 CITpaBeJIMBa CTOMHOCT B Nevanbara mim 3aryoara.

[Ipe3 texymwst mepuoy [pykecTBOTO OTYMTa (PUHAHCOBH AKTHBH B €JHA OT TE3U KATETOPUU —
(DMHAHCOBU aKTHBH 110 aMOPTH3MpaHa CTOHHOCT .
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DUHAHCOBM AKTHBHU N0 aMOPTH3MPAHA CTOHHOCT (IBJITOBH HHCTPYMEHTH)

Ta3u kaTeropus € Hal-ChIIECTBEHA HA JPYHKECTBOTO.

JpyxecTBOTO oOlleHsBa (PUHAHCOBUTE aKTUBU [0 aMOPTH3MpaHa CTOWHOCT KOraro ca
YIIOBJICTBOPEHH U JIBETE YCIIOBHUS T10-I0ITY:

- (MHAHCOBHAT aKTUB C€ JBPKU W U3IOJ3Ba B pAMKUTE HAa OWU3HEC MOEIN, MMall 3a Iel
HETOBOTO JAbPIKAHE C OTJIE]l TIOoJydyaBaHe Ha JOTOBOPHUTE MAPUIHH MTOTOIM OT HETO, U

- YCJIOBHSITAa HA JIOTOBOpA 3a (DMHAHCOBUS AKTUB MOPAXKIAT MAPUYHU MOTOIM HA KOHKPETHU
JaTH, KOWTO TPEACTABIIABAT CaMO IUIANIAHWS TI0 TJIABHHUIIATA W JIMXBUTE BBPXY
HEM3IbJDKEHATa CyMa Ha TJIaBHHIIATA.

PrkoBoacTBOTO Ha [[pyXecTBOTO € MperneHuso, ye (MHAHCOBUTE aKTHUBHU IPEICTABIIABAIIN MapUIHI
cpencTBa B OaHKW, TUXBOHOCHU B3€MaHUS OT CBBP3aHH MPEANPHATHS, ThPTOBCKH B3EMaHUs U JIPYTH
B3eMaHHs (T.e. B3EMaHHUS 1O THPTOBCKH KPEAWTH W JPYTH) c€ ABpKaT OT JpyKecTBOTO ¢ men
MOJIy4aBaHE Ha [IOrOBOPEHUTE MApUYHM MOTOLM U CE€ OYaKBa Ja JNOBeJaT OO NapUYHU MOTOLH,
MPEICTARIISBAIIY CIMHCTBCHO IUIAIIAHUS Ha TJIABHUIIA M JIMXBH CIIOPE] MPHIaraHus OWU3HEC MOJICIL.
DUHAHCOBHUTE AKTHBH TI0 aMOPTU3HUPAaHA CTOMHOCT BITOCJIC/ICTBUE CE OICHSBAT HA 0a3a MeToaa
Ha epextuBHus uxBeH npoueHT (EJIIT). Te moanexat Ha obe3uenka. [leyanbure u 3aryoute ce
NpU3HABAT B OTYETa 32 BCEOOXBATHHS J0XO] (B revandara uin 3arydara 3a rojuHara), Korato
AKTHBBT OBJIC OTIHCAH, MOTU(PHUIIUPAH WIH 00C3IICHEH.

Omnuceane

@DUHAHCOB aKTUB CE OTIHCBA OT OTYETa 3a (PUHAHCOBOTO CHCTOSIHUE Ha J[py»EeCTBOTO KOraTo:

- [IpaBaTa 3a MoJy4aBaHe Ha MapUYHUTE NMOTOLM OT aKTUBA Ca U3TEKIIU, TN

- [IpaBara 3a MoJIy4yaBaHe Ha MapUYHM MMOTOIM OT aKTHBA Ca MPEXBBbPICHU WIH IpyKECTBOTO €
MO0 33JBDKEHUETO Jia IUIaTH HAIbJIHO MOJIYYEHUTE MapU4YHHU TOTOLM, 0e3 ChIIEeCTBEHA
3a0aBa, KbM TpeTa CTpaHa 4pe3 CropasyMeHHe 3a npexBbpiisiHe. B To3u ciaydail [IpyxecTBoTo
IpU3HaBa M CBBP3AaHOTO C TOBa 3aAb/DKEHUE. lIpexBBPICHUAT aKkTHUB M CBBP3AHOTO
3abJDKEHUE C€ OIIeHsBaT Ha 0a3a, KOATO OTpa3siBa MpaBaTa M 3aJbJDKEHUSATA, KOUTO
JpyxecTBOTO € 3ama3uio.

[TporbmkaBaiio yyactue, KOeTo € moj (hopmara Ha TapaHIMs BbpXY NMPEXBbPIICHHUS aKTHB, CE
OLIEHsIBA 110 MO-HHUCKAaTa OT: IMbpBOHAYAIHATa OalaHCcOBa CTOMHOCT HA aKTHBA U MAaKCUMaJIHATa
CyMa Ha Bb3HarpakJJleHueTo, KOETO MOKe J1a ce n3ncka J[py»KecTBOTO /a U3IUIaTH.
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OG6e31eHKa Ha (PMHAHCOBU aKTUBU

HpyxecTBoTO Mpr3HaBa KOPEKTHUB (ITPOBU3HA 32 00E3IIEHKA) 32 OYaKBaHH KPEIUTHH 3aryOu 3a BCUIKH
0b1206U UHCMPYMeHmy, KOWTO HE Ce OTYMTAT MO CIpaBeIUIMBa CTOWHOCT Mpe3 medandara Win
3ary0ara. O4akBaHUTE KPEIUTHH 3aryOd CEe W3YHCIISIBAT KaTO Pa3jinKa MEXIy JOTOBOPHHUTE MapUIHU
MOTOIM, JIBJIDKMMH CBIJIACHO YCIOBUSTA HAa JIOTOBOPA, M BCHYKH IMAPWYHH MOTOIH, KOHUTO
Jpy»KeCTBOTO OuYaKBa Ja MOJy4H, TUCKOHTUPAHU C TbPBOHAYAIHUS S()CKTUBCH JIMXBSH MPOLICHT.

KbM Besika 0TYETHA JaTa TO ONPE/IeIis AU IBITOBUAT HHCTPYMEHT CE NpEIeHIBa KaTo TaKbB C HUCHK
KPEJHUTSH PHCK, KaTO M3I0J3Ba IslaTa pa3yMHa M apryMEHTHpaHa MH(OpMAIUs, KOSITO € JOCThIIHA
0e3 U3BBPIIBAHE HA M3JIMIIHU pa3xoau win ycwius. [lpu Ta3u oueHka J[pykecTBOTO mpepasriexia
BBTPEIIHUSI KPSTUTCH PEHTUHT HA IBJITOBUS MHCTPYMEHT. B mombiaHeHue JIpy»KecTBOTO MpElCHsBA
JIAJTU CHIECTBYBA 3HAYUTEIIHO YBEIIMUCHUE HA KPSIUTHUS PUCK, KOTaTo IIIANAHUATA TI0 JOTOBOpa ca B
npocpouune Hag 30 nHu.

JIpy>KecTBOTO cuMTa JajeH (PMHAHCOB MHCTPYMEHT 3a TaKbB B HEU3MBIHECHUE, KOTaTO JOTOBOPHHUTE
TUTalIaHus ca B mpocpodne B nponabibkenue Haj 90 quu. B ompenenenu ciydan, obave, To MOXe Aa
pasricxkaa OaJacH (I)I/IHaHCOB AKTUB KAaTO TaKbB B HCU3IBJIHCHHE, KOI'aTO BBTPCIIHA HJIM BBHHIIHA
uH(pOpMAIUS IPEIOCTaBs UHIANKAIUS, Y€ € MaJIKO BEpOsATHO [IpyKeCcTBOTO Jia MOIY4YH IBIHUS pa3Mep
Ha HCU3OBJDKCHUTC CYMH IIO JOroBopa, npead aa €€ B3CMaT I10J BHHUMAHUEC KAaKBHUTO M Ja 6I/IJIO
KPEIUTHU MOJOOpEHHUS, TbpKaHK OT Hero. MUHAHCOBH aKTHBU CE OTIHCBAT, KOraTo HE CHIICCTBYBA
pasyMHO OYaKBaHe 33 ChOMPaHEe Ha TAPUYHUTE TIOTOIH O JIOTOBOPA.

3a u34KcIsIBaHEe HA OYAKBAHUTE KPEIUTHU 3aryOu Ha mbpeoscKume 83eMaHus U akmugume no
002080pu ¢ knuenmu JIpykecTBoTo € u30palio U mpuiara ornpocTeH MOAX0/] Ha 0a3a MaTpHIia 3a
W3UYMCIICHHEe HAa OYaKBaHM KPEAUTHU 3aryOM M HE MPOCTeAsBa IMOCIEABAIIMTE TMPOMEHH B
KpeauTHUsT UM puck. [Ipy To3u moaxoa TO mpu3HaBa KOPEKTHB (TIPOBU3MS 32 00E3IIEHKA) BH3
OCHOBA Ha OYaKBaHaTa KpeIuTHA 3ary0a 3a [eNus CPOK Ha B3eMaHUsATa KbM BCSKa OTYETHA JIaTa.
JpyxecTBOoTO € pa3paboTWIIO W MpHiara Marpuilia 3a MpOBU3UpaHE, KOSATO ce Oaszupa Ha
HMCTOPUYECKHS OIUT O OTHOIIEHUE HAa KPEIUTHUTE 3aryOH, KOPUTUPAHH C MPOTHO3HU (DaKTOPH,
cnenuUYHN 3a JUTHKHUIUTE W 3a MKOHOMUYECKaTa cpelja M 3a KOUTO € YCTaHOBEHa
B3aMMOBpPB3Ka C MPOLIEHTA HA KPEAUTHUTE 3aryOH.

DHUHAHCOBUTE aKTHUBU CE€ OTIHUCBAT, KOTaTO HE CHIIECTBYBA pa3yMHO OYaKBaHE 3a ChOMpaHEe Ha
MapUYHUTE MOTOLM IO JI0rOBOPA.

Dunancoeu nacueu

[IspBOHaYaIHO MpHU3HABAHE, KiIacu(HKAIIMS 1 OLICHABAaHE

H’LpBOHaan'IHO BCHUYKHA (I)I/IHaHCOBI/I MMacuBU CC IpPHU3HABAT IO CIIPABCIJIMBa CTOI>'IHOCT, a B
Cily4das Ha 3a€MHU U IIPUBJICYEHU CPENCTBA U THPTOBCKUA U APYIU 3aABbJDKEHUA, HETHO OT IIPSKO
CBBP3aHUTE PA3XO0Ju IO CACJIKATA.

ITocnensario oreHsaBane

[TocnenBamoTo olieHsBaHE Ha (PUHAHCOBUTE MACHBH 3aBHCHU OT TSIXHATA KIACH(HUKAIIHS, KaKTO €
OIHcaHa 1o J0iy.
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DUHAHCOBU MACHUBH, OLICHSIBAHU T10 aMOpPTHU3UPaHa CTOMHOCT

Ta3m kareropust € OT CBIIECTBEHO 3HAYEHUE 3a ApYyxkecTBOTO. Cliel] MbPBOHAYAIHOTO UM
npu3HaBaHe, J[pyKeCTBOTO OIICHSBAa JMXBOHOCHUTE 3aCMH M TPUBJICYCHH CPEICTBA IIO
aMOpTHU3HUpaHa CTOMHOCT, Ype3 MeTo/1a Ha ePeKTUBHUS JIMXBEH mpolieHT. [levanouTe u 3aryoure
ce TMpHU3HaBaT B OTYeTa 3a BCEOOXBAaTHHUS J0XOJa (B mevandara wid 3arybara 3a rojadHara),
KOTaTO CHOTBETHHAT ()MHAHCOB TACHB C€ OTIHCBA, KAKTO M 4Ype3 aMopTU3alusaTa Ha 0asa
e(EKTUBEH JIMXBEH MPOIICHT.

AMopTH3MpaHaTa CTOWHOCT C€ M3YHMCIIABA KaTO CE B3€MAT I10J] BHUMaHUE KaKBUTO W Ja OWJIO
JUCKOHTH WJIM TIPEMUH TIPH MPUI00MBAHETO, KAKTO M TAKCH WJIM Pa3X0Jid, KOMTO IPEICTABISIBAT
HepasJellHa 4YacT OT eQEeKTUBHHS JIMXBCH MPOICHT. AMOPTH3alUsATa CE BKIIOYBA KaToO
“(prHaHCOB pa3xon” B OTYETA 3a BCEOOXBATHUS JOXO/ (B Medandara uin 3arydaTa 3a roJJHaTa).

OtnucBane

®DuHAHCOBUTE MACHBHU C€ OTIHCBAT, KOTATO 3aJbDKCHUETO OBJIC MOraceHo, WIM IPEKpaTeHo,
win u3tede. KoraTo chulecTByBaml (UHAHCOB MacuB ObJE 3aMEHEH C JPYyr OT ChIIUs
KpEeAUTOaTel MPU IO CHIIECTBO PA3JIMYHU YCIOBUSA, WIM YCIIOBUATA HA CHIIECTBYBALL IaCUB
ObJIaT CHIECTBEHO MPOMEHEHH, Ta3u pa3MsiHa WU MOIU(UKAIMS Ce TPETUpa KaTo OTIHCBAaHE
Ha IIbPBOHAYAJIHUSA IMACHB W TpU3HaBaHe Ha HOB. Pa3znukara OanaHcoBaTra CTOMHOCT Ha
(¢buHAHCOBHS TMAcHB, YPEACH WM MPEXBBPJIECH Ha Jpyra CTpaHa B TMapu W/ WU HENapUYHU
aKTUBH ce MPU3HaBa B Mevyanda u 3aryou 3a nepuoja.

CyeroBo/iHa MTOJUTHKA, TpUiIoknuMa 10 31 nekemBpu 2018 1.

DUHAHCOBHM AKTHBH

HpyxectBoTo Kiacupuipa cBouTe (UHAHCOBU aKTHBH B CJICIHUTE KaTErOpHU: 3aeMH (KPEIUTH) W
B3eMaHWSd W aKTHBH Ha pas3NojiokeHHWe W 3a mpojaxOa. Kiacupukaumsra e B 3aBUCHMOCT OT
CBIHOCTTa W IUenuTe (MpegHa3HaYeHWeTo) Ha (UHAHCOBHTE AaKTHBM KbM JaTara Ha TIXHOTO
npuaoouBane. PEKOBOICTBOTO omnpeziens kiacudukanuara Ha pUHAHCOBUTE aKTUBU Ha J[pykecTBOTO
KbM JIaTaTa Ha ITbPBOHAYATHOTO UM IIPU3HABaHE B 0TYeTa 32 (PUHAHCOBOTO CHCTOSIHUE/OaIaHc/.
Oobwnyaiino [lpyXecTBOTO NMpHU3HAaBa B OTYETa 32 (PMHAHCOBOTO CHCTOSHHE / CUETOBOAHUS OanaHc/
(¢uHAHCOBHTE aKTHBHM Ha ‘‘JaraTa Ha THhpPryBaHe - JaraTa, Ha KOSTO TO ce € OOBbp3ano (moeno e
OKOHYAaTCJICH aHFa)I(I/IMeHT) Jla 3aKylli CbOTBECTHUTE q)HHaHCOBI/I axkTuBHU. Bcuukn q)HHaHCOBI/I AKTHBU
MBPBOHAYATIHO C€ OIICHSABAT [0 TAXHATA CIPABEUIMBA CTOHHOCT IUIIOC MPEKHUTE Pa3Xoad IIo
TpaH3aKIHUATA, C U3KIIOYCHNE Ha Te3W aKTHBH, KOWTO Ca TI0 CIpaBeJUIMBa CTOMHOCT Ipe3 mevanou u
3aryou. [TociieiHATE ce MPU3HABAT 110 CIIPAaBEUIMBA CTOMHOCT, a PEKUTE Pa3X0JIu 10 TPAH3AKIIUATA Ce
MIPU3HABAT BEJIHAra B OTYETA 3a BCEOOXBAaTHUSA N0XO0/ (B medayidaTa wim 3aryoara 3a roIMHATA).
OUHAHCOBUTE aKTHUBU CE OTIHCBAT OT OTYeTa 32 (PMHAHCOBOTO CHCTOSHHE Ha J[pyKecTBOTO, KOTATo
npaBaTa 3a TOJNydYaBaHe Ha TMApUYHUA cpelacTBa (TIOTOIM) OT TE3W aKTHBH Ca W3TEKIIM, WIH ca
npexBbpIicHH U JIpy>KECTBOTO € TPEXBHPIUIIO CHIIECTBEHATA YacT OT PUCKOBETE W TIOJN3UTE OT
cOOCTBEHOCTTAa BBPXY aKTHBA Ha APYro ApyxecTBo (mie). Ako JpyKecTBOTO MpoabiKaBa Ja AbPKU
ChIIIECTBEHATA YaCT OT PUCKOBETE M MOJ3UTE ACOIUMPAHU ChC COOCTBEHOCTTA Ha JIaJIcH TpaHCc(epHrpaH
(MHAHCOB aKTHB, TO NMPOABIDKABA Ja NPHU3HABA aKTHBAa B OTYETa 3a ()MHAHCOBOTO CBHCTOSHHE, HO
NPU3HABA CHILO U 00E3MEeUYECHO 3aJbJDKEHHE (3a€M) 3a MOJYYEHUTE CPEICTBA
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CuyeToBoAHA ONIHUTHKA, pritokuMa 110 31 nexemBpu 2018 r.(mpoabikeHue)

Kpenutu u B3emanus

Kpenutn u B3eMaHHMs ca HEJEpUBATUBHU (UHAHCOBH AaKTHBU C (UKCHPAHW WM YCTAHOBHUMH
TUTAlIaHus, KOUTO HE ce KOTHpaT Ha aKTUBEH maszap. Te ce oleHsBaT B OTYeTa 3a (PUHAHCOBOTO
CBCTOSIHHE /CUETOBOJEH OallaHC/IO TSIXHATa aMOPTH3HMPyeMa CTOMHOCT IPH U3MOJI3BAHETO Ha METOJa
Ha eeKTHBHATA JINXBa, HAMAaJIeHa ¢ HallpaBeHa oOe3leHkKa. Ta3u rpyna (UHAHCOBU aKTUBHU BKJIIOYBA!
MIPEIOCTaBEHU 3a€MH, ThPTOBCKHU B3€MaHUs, APYTH B3EMAaHMS OT KOHTPAareHTH U TPETH JIMLA, TapUIHU
CpeICcTBa M MAapUYHU €KBUBAJICHTH OT OTYETa 332 (UHAHCOBOTO CHCTOSIHUE.

@DUHAHCOBHU aKTHBU Ha Pa3IOJIOKCHUE U 3a TIpoaaxOa

@OUHAHCOBUTE AaKTUBM Ha pa3MOJIOKEHHE 3a Tpojaxba ca HEICPUBATUBHU AaKTHUBH, KOUTO ca
npeiHa3HaYeHH C TaKaBa IeJl WK He ca Kiacuduimpanu B qpyra rpyna. OOu4aifHO Te npeCcTaBisBaT
HEKOTUPaHHU WM OTPaHMYeHO KOTHPAaHU Ha Oopca akIMy WK JISUIOBE B APYTH APYKECTBA, MPUIOOUTH
C MHBECTULIMOHHA I1E]1.

duHaHCOBUTE aKTHBY Ha PA3MOJIOKEHUE 32 MPoJax0a ce OLeHsIBaT MO LIeHA Ha NPHJ00UBaHe, 32 KOUTO
€ TPYZHO Ja Ce HaMepAT JaHHM 33 aHAJIOTOBH MA3apHU TPaH3aKIUK WIN HOpPaId 0OCTOSTEICTBOTO, Ye
HEe MOJXKE Jla Ce HANpaBAT JOCTaThYHO PasyMHH M OOOCHOBAHM JBJITOCPOYHM IPEAIIONONKEHHS 32
HN3YNCIIBAHETO Ha CIIpaBEAJIMBaTa CTOMHOCT Ha TEXHUTE AKIUHU WA JAJI0BC YpE3 APYTrU aJITCpHATHUBHU
OLICHBYHU METOMIH.

JVBHICHTH MO aKkUWU W JSUIOBE, KiIacH(UIMpPaHW Karo (PMHAHCOBH aKTHBH Ha PAa3MOJIOKEHHE 3a
npojaax0a, ce MPU3HABAT U OTYMTAT B OTUETA 3a BCEOOXBATHHUS N10X0[ (B mevanbaTta win 3arybara 3a
roJIMHATA), KOTaTo Ce YCTAaHOBH, Ye J[pyKeCTBOTO € MPUA00UIIO IPABOTO BHPXY TE3H AMBUICHTH.

DUHAHCOBY MACUBY U HHCTPYMEHTH HA COOCTBEH KAMUTAJ

JpyxecTBOTO KiaCU(pHIMPa JABITOBH MHCTPYMEHTH M MHCTPYMEHTH Ha COOCTBEH KalMTaJl WJIH KaTo
(MHAHCOBU 3aJb/DKCHUS WIM KaTo COOCTBEH KalUTajl B 3aBUCUMOCT OT CHIIHOCTTa U YCJOBHSATA B
JIOTOBOPA ChC ChOTBETHUS KOHTPAr€HT OTHOCHO T€3U UHCTPYMEHTH.

DduHaHCOBU NACUBHU

ODOUHAHCOBUTE I[IACHBH BKIIOYBAT 3aeMU (KPEOUTH), 3aIBJDKCHUS KBbM JOCTABUMAIA € JAPYTH
KOHTpareHTu. [IbpBOHAYAIHO TE CE NMPHU3HABAT B OTYETa 3a (PUHAHCOBOTO CHCTOSIHUE / CUETOBOCH
OaJiaHc/ 1O CrpaBeyIiBa CTOMHOCT, HETHO OT MPEKKUTE Pa3Xxo/ M0 TPaH3aKIUATa, a TMOCIEBAII0 — IO
aMOpTHU3UpyeMa CTOMHOCT 10 MeTO0/1a Ha e(DeKTHBHATA JINXBA.

DUHAHCOBY TapaHUUU

HpyxecTBoTO € mpeaocTaBuiio ((MHAHCOBU TapaHIIUK Ha CBOM JBIICPHU JAPYKECTBA, CBHP3aHU JIUIA U
B TOj3a Ha TpeTu Juia (OaHKOBH WHCTUTYIHH). PBKOBOICTBOTO € JOCTUTHAIO 3aKIIOUCHHUE, HE
BEPOSATHOCTTA M3UCKYEeMOCTTa Ha TE3W TapaHIMHM Ja HACTBIM, KaKTO W MaTepHallHus ePeKT Npu
BEpPOSTHOTO HACTBIIBAHE, € HEChImecTBeHA. [lo Ta3m mpwunHa, TAXHATA CTOMHOCT BHB (PMHAHCOBHS
OTYET € OIpeesicHa Ha HyJa.
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IIpeunenkn oT omnpeaesimio 3HAYEHHE TMPU MPUJIATraHe CYETOBOJAHATA MNOJUTHKA HAa
apyxkecTBoTo. Kill0uoBH NpUOJIM3UTETHH OLIEHKH U MPEINoJI0KeHUsI ¢ BUCOKA HECUTYPHOCT.
UsrotesiHeTO Ha (pMHAHCOBHS OTYET HaJara PHKOBOJICTBOTO Ja HANIPABH MPENEHKH, MPHOIH3UTEITHH
OIIEHKH ¥ TPEIOJI0KEHNUsI, KOUTO BIUSAT BhPXY CTOWHOCTTA HAa OTYETEHUTE aKTHBH W MTaCHUBH, U
OTIOBECTSBAaHETO Ha YCIOBHU MACHBH KbM JlaTaTa Ha OaiaHca, KaKTO M BbPXY OTYETCHUTE TIPUXOIH H
pasxosu 3a nepuoaa. HecurypHocTrute, CBbp3aHU C HAMPABEHUTE MPEIOTIOKEHHS U TPHOTH3UTEITHI
OIICHKM OWxa MOINIA Jla JOBeHaT A0 (DAaKTHYECKU PE3YyJITaTH, KOUTO Jla M3HUCKBAT CHIICCTBCHU
KOPEKIMK B OaJaHCOBUTE CTOMHOCTH HAa CHOTBETHUTE AKTHUBH WJIM MACHUBH B CIICIBAIIA OTYCTHH
MIEPUOAM.

O0e31eHKAa HAa NHBECTHIIMH B AKIIUHU U JSIJI0OBE B IbIIEPHU U ACOIUUPAHYU NMPeNPUATUS
JIbATOCPOYHUTE WHBECTHIMH B JBIICPHA W ACOIUHPAHH MPEINPUATHS CE OICHSIBAT MO I[CHAa Ha
npunoOrBaHe (ce0ecTONHOCT), HaMalleHa ChC 3aryOHTe OT 00E3IIEHKH.

Ha Bcsika pata Ha OanmaHca PBKOBOJCTBOTO TPAaBH OICHKA AW CHIIECTBYBAT WHAWKATOPH 3a
00e3I[cHKa Ha HETOBUTE WHBECTHUIINN.

PBKOBOICTBOTO € MpHENO0 KaTO HMHIUKATOPH 3a OO0C3ICHKAa Ha WHBECTHIUUTEC B IBINCPHU U
ACOLIMUPAHU JPYIKECTBA:

e  pelnieHHe 3a OOSBSIBaHE HA TPOLCAYpPa MO JTHUKBUAAIMS HA ChOTBETHOTO JPY)KECTBO, YHHUTO
HETHU aKTUBH, HE ca JIOCTaThYHM 3a IIOKPUBAaHE Ha 3aJb/DKCHUsATA WM. Pa3MepbT Ha
oOe3lieHkara B To3u ciydait ga € 10 100% ot GaaHcoBaTa CTOMHOCT Ha MHBECTUIIMUTE, CJIE]
MpucHajaHe Ha cymara, 3a KOATO WMa Oe3yCJIOBHO JIOKA3aTeNCTBO 3a OOpaTHO
BB3CTAaHOBSIBAHE;

e 1enu Ha brirapcka Gonmora Oopca 3a npoaax0Oa Ha aKIHH;

e  [pEBHINCHHE HAa OajlaHCOBaTa CTOMHOCT HAa MHBECTUIMSATA HAJl Jeja B HETHUTE aKTHUBU Ha
JBIIEPHOTO WJIM aCOIMUPAHO JPYKECTBO. B ciydanTe, KOraro ChOTBETHOTO JPYXKECTBO
mpujiara MeTonx “ligHa Ha MpUA0OWBaHE” 3a TMOCIEABAI0 OTYATAHE HA IBJITOTPAHUATE
MaTepHalHi AaKTUBH, HETHHTE AaKTHBH C€ TNPEU3YUCIIABAT KATO C€ OTYUTAa €(PEeKTBT OT
MPEOIICHKAa Ha JBITOTPAMHUTE MATCPUATHUM AaKTUBH TI0 CHpaBeUIMBa CTOWHOCT U
BBH3TAaHOBMMATa CTOWHOCT HA WHBECTHIIMATA, KOSTO CE ONPEACs OT JUIECH3UPAH OIICHUTEI.

®  MPUXOJIEH METO/ HA TUCKOHTHPAHU MTAPHUYHH MTOTOIIH.

O0e3neHKka HA GUHAHCOBH AKTHBH
IIpoBu3us 32 OUaKBAHM KPeIUTHH 3ary0M 32 TbProBCKH B3eMaHHA

JpyXecTBOTO M3MOI3Ba MaTPHUIIa 3a MPOBU3MPAHE 3a N3UMCICHNE HAa OYaKBAaHU KPEAUTHH 3ary0Ou 3a
TBPrOBCKUTE B3eMaHus. [IpolieHTHTE HA MPOBU3UpPaHe ce Oa3MpaT Ha JHUTE Ha IPOCPOUHE.

Martpunata 3a TNpOBH3MpaHE IBPBOHAYAJIHO CE€ OCHOBaBa HA IMPOLEHTUTE Ha MPOCPOUHE,
HabmronaBaHu OT J{py»ecTBOTO B UCTOPUYECKHU IUIaH. JpyKecTBOTO Mpenusupa MaTpuuara, 3a 1a
KOPUTHpPa UCTOPUYECKUS OMUT C KPEOUTHUTE 3aryOH 4pe3 BKJIIOUBAHE HA MPOrHO3HA MH(pOpMaLusl.
Hampumep, ako mporao3nte 3a MKOHOMHUYECKH YCIOBHA (HAaIIpUMep, OpyTEeH BBTPEIIEH MPOIYKT) Ce
OYaKBa J]a c€ BIIOMIAT Mpe3 ClIeABAIlaTa TOAMHA, KOETO MOXE Ja JOBeAe 10 MHO-TOJsIM Opoi
MPOCPOYHSI B TIPOU3BOJCTBEHUSI CEKTOP, MCTOPHUUECKUTE MPOIEHTH Ha MPOCPOUHS C€ KOPUTHPAT.
HcTopudecknuTte MpoLeHTH Ha MPOCPOUHS CE€ aKTyaIM3UpaT KbM BCSKA OTUETHA JaTa M MPOMEHHTE B
MIPOTHO3HUTE NMPHOIN3UTENTHHA OLIEHKH CE aHAJIM3HPAaT.
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ITonxon 3a o0e31ieHKa Ha IPEIOCTaBEeHN 3a€MH, ThPIOBCKH B3€MaHUs U B3EMaHUs OT CBbP3aHU
JIMIIA C €IEMEHT Ha (MHAHCUpaHe

JpyKeCcTBOTO IMpHIara WHAUBUAYAJICH IOAXOJA 3a OOC3LCHKAa HA B3€MaHMs C CIECMEHT Ha
¢uHaHCHpaHe U IpefocTaBeHn 3aeMu. MoenbT 3a o0e3leHKa ce 6a3upa Ha JOrOBOPEHHTE B
yCIOBUATa Ha ()MHAHCOBUS HMHCTPYMEHT NAapHUYHHM TIIOTOIM, KAKTO M JOIMYCKaHUATA U
IIPELEHKUTE 32 OYaKBaHU MAapUYHU MOTOLM U pPEeaTM3HMpPyeMOCTTa Ha (PMHAHCOBUS AKTUB,
BB3NPUETU OT PHKOBOJICTBATA IPU U3TOTBSHETO Ha (PMHAHCOBUTE OTUYETH.

OuakBaHMTE KpEAWTHM 3aryOu IpEJCTaBIsIBAT BEPOATHOCTHO IIpPETEIVIeHa OLIEHKa Ha
KpEIUTHUTE 3aryou (T.e. ceramiHata CTOMHOCT Ha BCEKM HEJOCTUI Ha Iapu) 3a OYaKBaHUs
CpOK Ha (uHaHCOBUS MHCTpyMeHT. [lapuyeH nepuuUUT € pa3nukaTa Mexay HapUuHUTe
MOTOLM, ABJDKUMU Ha [Ipy’KecTBOTO B ChOTBETCTBHE C I0T0OBOPA, U NAPUYHUTE IMOTOLU, KOUTO
JlpyecTBOTO O4yakBa Jia MoyIyyd. Thil KaTO OYaKBaHUTE KPEIUTHU 3aryOu OTUUTAT pazMepa U
CPOKOBETE Ha IUIALIAHUATA, OYaKBaHA KPeAUTHA 3ary0a ce Ipu3HaBa A0pu ako pykecTBOTO
OYaKBa aKTHBBT Ja ObJe W3IUIaTeH M3LLUI0, HO IMO-KbCHO OT CPOKa, B KOWUTO C€ JBJDKU
IUIAIIAHETO.

OueHkaTa 3a KOpenauusaTa MeX/y UCTOPUYECKUTE MPOLEHTH Ha MIPOCPOYME, IIPOTHO3UTE 3a
MKOHOMHUYECKUTE YCIOBUS M OYaKBaHM KPEIUTHU 3aryOM MpeACTaBisiBa ChILECTBEHA
NpUOIM3UTETHA OLleHKa. Pa3MephT Ha O4aKBaHUTE KPEIUTHHU 3aryOu € YyBCTBHUTEIICH CIIPSIMO
IIPOMEHU B OOCTOSTEICTBAaTa U IMPOrHO3MPAHUTE HMKOHOMMYECKU YcioBHs. Mcropuueckus
onuT Ha JIpyXKecTBOTO 1O OTHOLIEHHE Ha KpPEAUTHUTE 3aryOM W TPOTHO3MUTE 3a
MKOHOMHMYECKHUTE YCIOBUSA MOXKE CBIIO Taka Ja HE Ca IPEICTAaBUTEIHA 3a pEalHUTE
IIPOCPOYHS OT CTpPaHa Ha KJIIMEHTA B ObAelIe.

Hpeoueneﬂn CTOMHOCTH HA HMOTH, MAIIUHHU U oﬁopynBaHe

B APYKECTBOTO € MPUETO NMPCOLCHKATa Ha HE3aCTPOCH TCPCH 10 HEroBara ClipaBEIaIMBa CTOMHOCT
Ja C€ U3BbpUIBA C€XKCTOJHO OT HE3AaBUCUMMU JIMLICH3UPAHU OLICHUTCIIN.

IIpu Te3u MPEOLEHKH ca MPUJIOKEHU CICAHUTE MOMXOAM W OLCHBYHHM METOAM 33 M3MEPBaHE Ha
CTpaBeJIMBaTa CTOWHOCT HA OT/ICJTHUTE BUOBE IBITOTPAHN MaTEPUATHU aKTHUBH:

e Ilazapen moaxon” upes ,,MeTo] HA CPaBHUTEIHUTE MPOAAKON’ - 3a TEPEHU, 32 KOUTO UMa
pealieH nasap, na3apHu aHAIO3U U 0a3a 3a CPAaBHUMOCT Ce MpHeMa Ta3apHaTa UM CTOWHOCT 110
CPaBHHTEJIEH METOJI;

o Ilomxon, 6a3upan Ha npuxoaute” upes ,,MeToJ Ha ocTaThbuHaTa CTOWHOCT’ - OasWpaH Ha
BB3MOXKHOTO pa3BUTHE Ha  TepeHa ChOOpa3sHO TPaJ0yCTOMCTBEHHUTE NapamMeTpu  3a
CHOTBETHHS PETHOH.

OcHoBHUTE HU3TOYHHUIIU 3a I/IH(i)OpMaHI/IH, HM3II0JI3BAHU ITPU U3YUCIICHUATA U ITPELCHKUTE BB BPbH3Ka C
OIPEACIAHETO HA CIIPABECAJIMBUTE CTOMHOCTH ca: BBTPCUIHU JaHHW U CTAHOBHUIIA HA PBKOBOJCTBOTO
Ha APYKECTBOTO OTHOCHO €CIIOATAIIMOHHOTO CHCTOSHUEC HA aKTUBA, HAMCPCHHUEC 3a Hpozxa>K6a Ha
KOHKPETHU aKTHUBH, Hy6J'II/IKYBaHI/I IICHU 3a pCain3upaHu CACJIIKN Ha 11a3apuTe 3a HEABUXUMU UMOTH.
KoM 31.12.2018 1. apy>KECTBOTO € HANpaBHJIO MPEOICHKa Ha HE3aCTPOCH TepeH Ha 0Oazarta
Ha npodecruoHanHa OleHKa, KOATO € U3BBPIICHA OT HE3aBUCUM JIMIICH3UPAH OL[CHUTEIL.
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2.26.4. OueHsiBaHe M0 CIPaBeIJIMBA CTOWHOCT HA (PMHAHCOBM HHCTPYMEHTH

JpyXecTBOTO ompexaensi CIOpaBeAnBaTa CTOMHOCT Ha (PUHAHCOBUTE WMHCTPYMEHTH Ha 0a3a Ha
HAJIMYHATA TMa3apHa WHQOpMAIWs, WIM aKo HsAMa TaKkaBa - Ype3 MOJXOMISIIH MOJEIH 3a OIICHKA.
CrnpaBeayuBata CTOWHOCT Ha (UHAHCOBHTE WHCTPYMEHTH, KOUTO CE€ TBHPryBaT akTHBHO Ha
OpraHm3upaH (pHMHAHCOBH Ia3apH, ce ompenaess Ha 0a3a Ha KOTHPAaHUTE IEHU ,,KyIyBa~ B Kpas Ha
MoCJeTHHS Pa0OTEeH JCH Ha OTYCTHUSI IEPUO]I.

Korato cmpaBeanuBara CTOHHOCT Ha ()UHAHCOBHTE aKTHBH M (PUHAHCOBHTE MACHBU, OTUETCHH B
oTyeTa 3a (PUHAHCOBOTO CHCTOSIHUE, HE MOXKE Aa ObJie olpeesicHa Bb3 OCHOBA HA KOTUPAHUTE LICHU
Ha aKTUBHUTE I1a3apH, pPbKOBOACTBOTO M3I0JI3Ba TEXHUKH 32 OLIEHSABAaHE Ha CIIpaBeIMBaTa CTOMHOCT
Ha (UHAHCOBU MHCTpYMEHTH. [Ipu npunarane Ha TEXHUKH 32 OLIEHSIBaHE, PbKOBOACTBOTO HU3IOJI3BA B
MakCHUMajHa CTENEeH IMa3apHU AaHHU M NPEANOJIONKEHHS, KOUTO Ia3apHUTE YYaCTHHLM Ouxa
BB3IPUENN TNPH OLEHIBAHETO Ha JajieH (MHAHCOB HMHCTPYMEHT. KoraTto nuIicBaT HpuIIOKUMH
Ma3apHU JaHHH, PHKOBOACTBOTO M3IIOJI3BA CBOSTA Hal-I00pa OLIEHKA HA MPEATNOJIOKEHUATA, KOUTO
Ouxa HampaBWIM MA3apHUTE YYaCTHUIM. Te3U OICHKUM MOTaT Jia ce pa3inyaBaTr OT JACHCTBUTEIHUTE
LEHW, KOUTO Ouxa OWJIM OINpeJesieHH MpU CIpaBeUIiBa Ma3apHa ClleKa MEeKAy WHPOPMHPAHU M
JKeJIaelll¥ CTPaHU B Kpas HAa OTYETHUS TEPUO/I.
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(BBB BCHUKH MIPUIIOKEHHSI CYMHUTE Ca IIOCOYEHH B XHJI. JIEBA, aKO HE € YIIOMEHATO IPYTO)
3 HMOTH, MAIINHH U CHOPbKEHHS

Ilepuoau KkbM 3emunm  Mamunan Tpancmopram Pazxonm 3a Oomo
crpaau " cpeacTBa M MPUI00UB
KOMIKOTHP CTOMAHCKH aHe
HA HHBEHTAp
TeXHUKA
31 nexemppu 2018 r.
Hauasnso canmo 10 404 2 4 10 410
Horonpunoburu 1 317 324 642
Otmucanu (318) (318)
O0e3reHka (1761) (1761)
AmopTuzanus - (1) (11) (12)
Kpaiino canmo 8 643 2 310 6 8961
K®m 31 nexkemBpu 2018 r.
OTt4eTHa CTOHHOCT 15 046 88 513 6 15 653
Harpymana amoptusanus - (86) (203) - (289)
Harpymnana o6e3ienka (6 403) - - - (6 403)
Banancosa croitHOCT 8 643 2 310 6 8 961
30 ronm 2019 .
Havanxo canno 8 643 2 310 6 8961
Hosompunobutn 13 7 20
OTnucanu (1) (13) (14)
O0esneHka -
AmopTHu3anus (1) (16) (17)
KpaiiHo canno 8643 14 293 - 8 950
30 ronum 2019 . 15 046 101 512 - 15 659
OtyeTHa CTOUHOCT
Harpymnana amopTu3aius (87) (219) (306)
Harpymnana oGe3ienka (6 403) (6 403)
Banancosa cToitHOCT 8 643 14 293 - 8 950

OueHka 1o crnpase/INBa CTOWHOCT HA HE3aCTPOEH TePeH
a) Mepapxwust Ha cripaBeUIMBUTE CTOHHOCTH;

CrpriacHO ONOBECTEHATa CUETOBOAHA IMOJUTHKA B MPHIOKEHUE 2.6 ce M3BBPIIBA €XKEroJlHa OLCHKA Ha
He3acTpoeHust TepeH B rpan Codusa. [locienHara oueHka € W3BBPILICHA KbM JaTaTa Ha TOAMIIHUS
¢unancoB oruer kbM 31.12.2018 r. Ta e kareropuszupaHa KaTo CHpaBeAMBa CTOWHOCT OT HUBO (2) Ha
0a3zara Ha BXOJSIINTE AaHHH, U3IIOJN3BAaHM NPU TEXHHUKATA 3a OleHsABaHe. HanpaBeHaTta olleHKa Ha 3eMsTa
JIO CIIpaBeINBa CTOWHOCT Ce ABJKU Ha MPHIaraHeTo Ha mpeoneHbIHus Moaen mo MCC16 u u3tTndaHeTo
Ha OOWYailHUA TepHoJ, B KOHWTO JPY’KECTBOTO € MPHEJo Ja MpaBu TakaBa IMpeoreHka. M3mepsanero Ha
CIpaBeINBaTa CTOHHOCT CE peau3npa ChC ChACHCTBUETO HAa HE3aBUCHM JIMIICH3UPAH OIEHUTET.
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3

NMoTH, MAIIIUHU ¥ CHOPBHKEHUS TPOIAbJKEHUE)

OueHka no cnpaBeAJINBa CTOHOCT HA He3aCTPOEH TepeH(IIPOIbIIKEHHUE)

0) M3momn3BanaTa TeXHUKa 3a OLEHSIBaHE IO CIIPaBeJIMBaTa CTOMHOCT HAa HE3aCTPOCHHUS TEPEH € IO
MEeTOJla Ha Ma3apHUTE CpPaBHEHMsI M IO METOoJa Ha OcTaTbuHaTa CTOMHOCT, KAaTo ca W3IOJI3BaHU
HaOronaBaHu OepTHU LEHU HA CPABHUMH MAapILEiH, Pa3NoJOKEeHN B CBIIUS PErvoH U MO METOJa Ha
ocraTpb4yHaTa CTOMHOCT. lleHWTE ca KOpUIMpaHU 3HAYUTETHO CHOOPA3HO BHJA, MECTOIOJIOXKEHHUETO,
CBHCTOSIHUETO WM IIPEJHA3HAYEHUETO Ha OLCHSBAaHUTE 3eMH. OLEHUTENAT ChLIO Taka € HPUIIOKUI
KOpeKLHsl 3a KpalHa Ia3apHa CTOMHOCT 4pe3 W3I0J3BaHE Ha TErJIOBU KOE(PHULEHTH 3a BCEKU OT
M3M0JI3BaHUTE METOMU B M3IMOJI3BaHUTE O(EPTHU IIEHW 3a Jla OIpelend KpailHaTa ras3apHa IIeHa Ha
TepeHa.

B) Tpancdepn mexxay HuBa 1, 2 u 3 mpu ompenensHe Ha CHpaBelIMBaTa CTOMHOT Ha axTuBa. [Ipu
M3MEpBAHETO Ha CIpaBe/JIiBa CTOMHOCT Ha HE3acCTPOEHUS TEPEH HacTosIaTa oleHka e nmpu Huso 2
Ha cCHpaBeajinBaTa CTOI71HOCT, TBH KaTo OLICHABaHUA HCABWXXUM HMMOT € 4YaCT OT aKTHBCH IIas3ap Ha
3eMs, XapaKTepu3upanl ce ¢ HabaoAaeMH LeHH 3a nogoOHu akTuBH. Ilpu mpenxogHata oleHKa Ha
ChUIMS HMMOT OTHOBO € M3roTBeHa npu HuBo 2 mpu ompenens Ha copasennuBaTa ctorHocT. Hsama
TpaHcdepuTe MEXIY pa3IMIHATE HePapXUUHU HUBA CHOPSMO NPEAXOAHATA OLICHKA.

HuBecTHINH B AbIIEPHH, ACOHUHPAHH U CbBMECTHH NPeINPUATHS

KoM 30 rorn 2019 r. vHBECTHIIMUTE B JBIIEPHUTE APYKECTBA, aCOLUPAHU JPYKECTBA U B KAITUTAJIOBH
IpY’KeCTBa C MHMHOPUTApHO y4acTHE ca IPEJCTaBeHH B CUYETOBOJHMSA OajlaHC MO ceOecTOHHOCT,
HaMaJIeHa C HallpaBeHUTe 00E3LEHKHU KaKTO CIIeIBa:

BunoBe MHBEeCTHLIHMH 30 roun 2019 r. 2018 r.
WNuBecTnnnu B IBIIEPHU JIPYKECTBA 139 907 107 896
O0e31ieHKa HA HHBECTHIINH B JIBIIEPHU JPY>KECTBA (15 380) (15 380)
Heto 124 527 92 516
WuBecTunyu B aconnMpann IpyKecTBa 14 14
O0e31ieHKa HA MTHBECTHIIMN B aCOIMUHAPH JIPY>KECTBA (14) (14)
Heto - -
Jpyryu KanuTanoBy y4acTHsI 6 6

OO0e31ieHKa Ha JPYTH KaluTaJOBH y4acTHsI (6) (6)

Heto
Kpas na nepuoaa 124 527 92 516

B MPUITOKCHHUC 27 IOMMEHO € OIOBECTEHA BCSIKA HWHBCECTULIUHNA HA APYKCCTBOTO.

Hpes TeKyHiaTa U Mnpe€axoaHa roJjuHa M3MCHCHUETO M ABMXXCHHUETO HAa HWHBCCTUIMHUTE HA ABUICPHU
APYKCECTBA € KAKTO CJIC/Ba:

JIBHKeHHE B MHBECTHIIM B ABIIEPHHU IPYKECTBA 30 roum 2019 r. 2018 r.
banancosa croitHocT Ha 1 sHYyapu 92516 96 288
YBenuueHue Ha KaruTana B JbIICPHH JAPYyKECTBA 27 000 7488
[Ipunoburn 5011 67
Otmnucanu - (2273)
Obe3ueHKa 3a nepuoja - (9 054)
BanancoBa cToifHOCT 124 527 92516
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4 HHBecTHUMM B IbIIEPHU, ACOIUMPAHH U CbBMECTHU NpeanpuATUs (MPOIbJKEHUE)

VYBenwueH € KamWTana Ha CISAHWTE IBIIEPHH JPYXKECTBa Mpe3 TEKYyIHsS W MPEIXOAeH OTYeTeH

epUO/I:
YBenueHHe HA KANHUTAJA 30 roum 2019 r. 2018 r.
Cunepron Tpancnopt EOO/] - 1100
Cunepros Ilerporeym OO/] 25 000 631
Tomnuso raz EOO/] - 402
Cunepron enepxxu EOO/J] 2 000 1 000
Enepxu nenta EOOJ] - 4070
Buran raz EOOJ] - 285
O0mo 27000 7488

5 BsemaHusiTa Ha JAPY:KECTBOTO HMAT CJeIHUTE KAYECTBEHH XaPaKTEPHUCTHKH

Henpocpouenu u HeoGe31ieHEHN B3eMaHHUA 30 ronm 2019r. 2018r.

Bsemanust oT cBbp3aHU MPEATIPUATHS 47 799 41940

TBProBeKH U IPyTy B3eMaHUs - 394

47 799 42 334

Oo0e3neHeHN B3eMaHUs

JIMXHOHOCHM B3e€MaHHMsI OT CBbP3aHH JIUIA 988 988

Oo0e3neHka (998) (998)

Hero - -

O61mo 47 799 42 334

JlonbjaHuTeTHA HHPOPMALHS OTHOCHO NMPEIOCTABEHHTE 32eMH HA CBHP3aHNTE JIHIA € MPeACTaBeHa
B NIpMJIoskeHHe 26.

THProscku M APYrd B3eMaHUsI M NPEIIIATCHH PA3X0aH 30 roum 2019 T. 2018 r.

[Mpeannarenu pa3xonn 38 13
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6

10

DOUHAHCOBM AKTHUBHU AbPKAHU 10 MAIeK
HpyxectBoTo mpuTexasame lbp>kaBHA IeHHN KHIKa Ha Pemmrybnuka bearapus Ha croitHocT 1 Xumi. 1B.,
kouto naxexkupaxa Ha 03.01.2019 r.

IMapuunm cpeacTBa M NAPUYHHM EKBUBAJIEHTH 30 ronm 2019 r. 2018 r.
[Tapuunu cpenctsa B 6poit 5 4
[Tapuunu cpencTBa B 0aHKOBH CMETKH 90 122

95 126

3a LEINTE HAa MAPpUYHUA IIOTOK MApUYHUTE CPCACTBA MPEACTABIIABAT HAJIMYHU ITApUYHU CPEACTBA B Kaca
U 110 OAHKOBU CMETKU

Perucrpupan kanuraJj Bpoii akuun CroiinocT

(xm1.) (xuJ1. JeBa)
KoM 31 nmexemspu 2018 T. 18 359 18 359
K®m 30 ronm 2019 1. 18 359 18 359

Axuunte Ha [lpyxecTBoTo ce ThpryBar Ha bbirapcka ¢onmoBa 6opca—Codusa(bdb) ma CermeHt
,,Standard”.

[Ipe3 nmepuona stayapu - torn 2019 r. TepryBanns obem akiuu Ha bwirapcka ¢ormoa 6opca — Codus
538 718 6pos akiuu.

IIpemuen pe3epB, 3aKOHOBH pe3epBH U pPe3epBH 10 CNIPABEIJIHBA CTOHHOCT

3aKOHOBHUAT pe3epB Bb3iM3all Ha 3 616 XWIJB. € HaTpymaH B CHOTBETCTBHE C TBHProBCKHS 3aKOH,
M3UCKBAIIl BCAKO aKLIMOHEPHO APY>KecTBO J1a 3a1ens 10 10% oT HeTHaTa cu nedanda, JOKaTO 3aKOHOBHST
pesepB gocturHe 10% oT perucTpupaHus akuIMOHEpeH Kanurtal. JpyxecTBOTO TpsiOBa Aa MOIIBbpPXKa
TOBA HUBO Ha Pe3epB CJIE BCAKO M3/IaBaHe Ha aKIUH.

[IpemuitauTe pezepsu Bh3nM3aT Ha 25 154 X.JIB. U ca popMUpaH OT eMUCHH HA OOMKHOBEHH aKIMH IPe3
2007 r.

Pe3epB no cnpaBeaiuBa CTOHHOCT nmcC Oomo

1 sayapu 2019 . - 3 3
OtnucaH pe3eps -
30 rorn 2019 . - 3 3
2019

1 ssayapu 2019 1. - 3 3
30 rorn 2019 . - 3 3
Hepasnpenenena neyanba 30 ronm 2019 . 2018 r.
Hepasnpenenenara rnevanoa BKIIOYBA:

Hepasnpenenena neyanta 82 345 82 345
Tekyia neuanba (3aryba) (360) (5984)
O6mo 81 985 76 361
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(BBB BCHUKH MIPHUIIOKEHISI CYMHTE ca IIOCOYEHH B XML JIeBa, ako He € yIoMeHaTo Ipyro)

11 Texkylu THProBCKH U APYTH 3aAbJKEHUS 30 ronm 2019 . 2018 r.
3aIbJKCHUSI KbM TOCTABYHIIU U KJIHCHTH 1 3
3aabioKeHHs KbM IEpCoHaa 34
3anbIDKEHMS 32 OCUTypsIBaHe 10
Jpyru nanbiu 40 7
Hpyru 3anpmKkeHns - 4
TekyIa 4acT OT HETEKYIIUTE 3aIbIDKCHHS 1080 -

1165 14

11,2 JIpyru HeTeKyIIH 3abJIKeHHS 30 ronm 2019 1. 2018 r.
Herexyum 3a1bDKeHHs 32 TIOKYIIKa Ha HHBECTUIINH 2007 -

12 Jloxoam HA HAaeTH JIHIA

a) KpaTkocpouHu 10X01u — HAYMCIEHUS 32 HEU3MOJ3BAHU KOMIIEHCHPYEMH OTILYCKH
Hewsnon3BanuTe KOMIIEHCHPYEMH OTITyCKH ca B pa3mep Ha 21 x.1B (2018 r.- 21 xumn.nB).

0) A barocpoynu 10X01u — HAYUCIEHUS 32 00e31eTeHHs] IPU MEHCHOHUPaHe

Jbrrocpoynnre 3aaboKeHUs Ipy IeHcnoHupane kpM 31.12.2018 r. ca B pa3mep Ha 98 x.7B.
JbarocpoynnTe 3aab/DKEHUSI KbM IIEPCOHAJIa BKIIIOYBAT CEralllHaTa CTOMHOCT Ha 3aIbJDKEHHETO Ha
JIpY’KECTBOTO 3a M3IUJIAallaHE Ha OOE3IIETeHHs Ha MEepCOHAla KbM Kpas Ha OTYETHHUS MEPUOX IpU
HAacThIIBaHE Ha MEHCHOHHA Bb3pacT. ChriacHo pasnopendoure Ha Kopekca Ha Tpyaa BCEKU CITyKHUTENT
MMa TpaBo Ha OOE3IIeTEHUE B pa3Mep Ha JIBe OpyTHHM paOOTHU 3aIulaTd NpU MEHCHOHUPAHE, a aKo
uMa TpyaoB ctax Haj 10 romuHu mpu chlus pabdoToaaTes, 00e3lMIeTeHHETO € B pa3Mep Ha IIeCT
OpyTHH paOOTHH 3aIUIaTH KbM MOMEHTA Ha TIEHCHOHHUpAHe.

H3MeHeHneTo B ceraniHata CTOMHOCT Ha 3abJDKEHHSITa KbM MePCOHANA MPH MEHCHOHUPAaHEe € KaKTo

clenBa:

30 ronum 2019 1. 2018 r.
B nauasoro Ha mepuona 98 91
Pa3xox 3a Tekyln cTax 3a roaMHaTa 5
Pa3xon 3a muxBU 3a ronrHaTa 2
[Inamanus npe3 roguHaTa
Edexrtu ot mocnenBany oLeHKH 3a rOAMHATA, B T.4.
AKTIOGpCKH TIe4anOu/3aryOu OT MPOMEHU BHB (PUHAHCOBUTE - -
HPEANOTOKEHHS
B xpast Ha nepuona 98 98

Hauncnenure cymu B oTdera 3a BCEOOXBATHHSI JTOXOJ IO ABJITOCPOYHU JOXOIW Ha TEpCOHANIA MPH
MIEHCUOHUPAHE ca:

30 ronm 2019 1. 2018 r.
Pa3sxoj 3a TEKyII CTax 5
Pasxon 3a muxsu 2
KommnonenTn Ha pasxoauTe Mo IUIaHOBe ¢ JeHMHMPaAHU 7

JA0X0/H, IPU3HATH B NMe4andaTa Wwin 3arydoara

Edextn oT mocieABaild OLIEHKM Ha 3aIbJDKCHUATa KbM -
nepcoHalia Mpu IeHCHOHUPaHe

JanbuHu eekTy, CBbp3aHU C Te3H KOMIIOHEHTH -
KommnoneHnTHn Ha pasxoauTe Mo IUIaHOBe ¢ JAe(UHUPAHH

A0XO0/1M, MPU3HATH B APYTH KOMIOHEHTH HA BCeOOXBATHMSI

A0X0J
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12

Jdoxoamn Ha HaeTu juuAa (IPOAbJIKEHHE)

0) ABbJArocpovYHH J0X0AM — HAYUCJIEHHUsI 32 00e31eTeHHusI IPU MeHCHOHUPaHe (MPOIbJIsKeHne)

[Ipu onpexnensine Ha HacTosimata cToHHOCT KbM 31.12.2018 T. ca HampaBeHHM CIEAHUTE AKTIOEPCKH
MIPEITIONIOKEHHSL:

2019r. 2018 r.
HuckonrtoB ¢paktop - moxoxunoct ALK 3a 10r - 1,30%
HuBo Ha paboTHHTE 3armiaTH - 2%
Temn Ha TEKy4eCTBO - 1-35%

AHanu3bT Ha YYBCTBUTEIHOCTTA HA OCHOBHHUTE aKTIOEPCKU IMPEAINOJIOKEHHS Ce OCHOBAaBa Ha pa3yMHO
BB3MOXHHUTEC IIPOMCEHU B TC3U INPCAINOJOKCHHA KbM Kpad Ha OTUYECTHHA IIEpHUOA KaTO CC IpueMa, 4c
OCTaHAJHUTE OCTaBaT HENIPOMEHEHH: Pa3MepbT Ha 3aAbJDKEHHETO B Kpas Ha mepuona OH ce MPOMEHMIT
npu u3MeHeHue ¢ +/- 1% Ha M3MON3BaHUSA NPOLICHT Ha:

2019r. 2018 1.
JuckoHTOB (hakTop - -1%
PrcT Ha paGoTHaTa 3aruiata - 6

CpenHuar mpeTeryieH ObIell CPOK Ha 3aIb/DKEHHETO B 3aBUCHMOCT OT OYaKBaHaTa CyMa, KOSTO
npencTou aa ObJe M3IIIaTeHA € B pa3Mep Ha 7 TOAWHU 3a W3BBPIICHNUTE n3uucieHus kpMm 31.12.2018 1.
BUX P-117 cpeneH Opaent cpok OuakBaHUTE IUIAILAHKS Ha 00€3LIETEHHs [IPU IEHCUOHUPAHE T10 IUIaHa C
neHHUpaHU TOXOIH 3a cienBamuTe 1/5 roquau € 37 XUiL.JIB.

To3u mnan ¢ aepuHUpPaHM MOXOAM Ch3JaBa EKCIIO3UIMS Ha JAPYKECTBOTO CbM CIEAHHTE PHUCKOBE:
WHBECTHUIIMOHEH, JIMXBEH, PUCK CBBP3aH C IBJITOJETHETO M PUCK CBBP3aH C HApPaCTBAHETO HA PabOTHHUTE
3araTi. PhKOBOICTBOTO HA APYKECTBOTO TH OIPEIEINS MO CIIeIHUS HA4WH:

® 33 WHBECTHIIMOHHMS — JIOKOJIKOTO TOBa € He(OHAMpaH IUIaH, JAPYKECTBOTO CJIE/Ba Jla HaOJIo1aBa U
TeKyIIo OaraHcupa MPeCTOANIUTE IUIAMAHK 110 HETO C OCUTYPSIBAHETO HA JOCTAaThUeH IMapruieH pecypc.
Hcropudeckusar onut u CTPYKTypaTa Ha 3aIbIDKEHHETO, IIOKa3BaT, Y€ HEOOXOAUMHUSAT 110 TOAMHU PECYPC
HE € CBIIECTBEH CIPSIMO OOMYATHO TOIbPKAHUTE JTUKBUIHHA CPEICTBA;

® 33 JIMXBEHUS - BCIKO HaMmajeHue Ha joxoaHoctta Ha [IIK ¢ mogoOHa CpoYHOCT BOJM 10 YBEIMYCHHE
Ha 3aJbJDKEHUETO 110 IUIaHa;

® 33 PHCKA, CBBP3aH C JABITOJCTHETO. YBEIUYCHHETO HAa MPOIABKUTEIIHOCTTA Ha KUBOTA O MOBIHUsIA
3a €BEHTYaJIHO yBEIMYEHHE Ha 3aJbJDKeHuneTo. [Ipe3 mocnennure roquHu ce HabOIOAaBa OTHOCHUTEITHA
YCTOMYUBOCT HA TO3U MOKA3aTeN;

® 32 pHCKa, CBbpP3aH C HAPACTBAHETO HAa pPaDOTHUTE 3alUlaTh. TakoBa YBENWYEHHE OW JIOBEIO [0
YBEJIMYEHUE HA 33]IbJDKCHUETO Ha MJIaHA.
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13

14

AKTHBH U IACHBH 110 OTCPOYCHH JAHBIU
OtcpoyeHH MaHBIM CEe M3YMCISABA BBPXY JaHBYHM BPEMEHHH PA3IMKU 10 OaJaHCOBUS METO.X
U3I0J3BaiKkK eekTuBHA JaHnbuHa craBka oT 10% (2018 r. 10%).

[IpomeHunTe B OTCpOUEHHUTE NAHBLH MPE3 TOJMHATA Ca! 30 rorn 2019 r. 2018 r.
B Hauanoto Ha romuHara 2 246 1610
[IpusHaTi B 0TYETA 32 BCEOOXBATHHS JOXOI - 636
JIBrkeHre B COOCTBEHHMS KaluTal - -
B kpast Ha rogmHaTa 2 246 2 246

OtcpoueHuTe MaHBIM M ePekTa OT BPEMEHHH ITAaHBYHM pA3NIMKH ca OTYETEHH B OTYETa 3a
BCeOOXBAaTHHS OXOX U B COOCTBEHMS KAallUTaJI KaKTO CJIEIBA:

31 nexemBpHu JIBU:KEeHUE B JBu:xenue 30 ronu 2019
2018 CK B OBJ]
OTCpoYeHH JAHbYHH MACHBH:
Oo6mo: - - - -
OTcpoyeHU TaAHbYHN AKTHBH:
OO0e31eHKa Ha aKTHBH (2 146) - (2 146)
JanbuHa 3aryba (91) (91)
3a1bDKeHUsSI IPU TEHCHOHUPaHE 9 - 9
Oo6muro: (2 246) - (2 246)
OTcpoyeHd JaHbYHH AKTHBH,
HETHO (2 246) - (2 246)
IMpuxoau

[IpuxoauTe HA APYNKECTBOTO 32 TEKYIIUS U MPEIXOIEH OTUSTEH TIEPHOJ] ca KAaKTO CIIe/Ba:

30 ronnu
BumoBe mpuxoau 2019 r. 2018 r.
[Ipuxonu ot ycnyru 156 156
[Tpuxoam OT IMXBU N0 TPEIOCTABEHH 3aEMH 726 686
[Tpuxoau OT TUBHICHTH - -
[Mpuxoau oT GUHAHCOBH HHCTPYMEHTH - 256
[Ipuxonu ot HaemMu 13 15
[lewan6a ot nmponax6a va UMC - 120
[TooKUTEHN PAa3IMKK OT MPOMSHA Ha BAyTHUTE KypCOBE - -
O06mo 895 1233

IIpuxoam OT J0roBOpHM € KJIEHTH

HpI/I IIPpU3HaBaHC Ha MPUXOJUTE PHKOBOJACTBOTO IPaBH pa3IMYHU MPEUCHKU, HpI/I6.HI/I3I/ITe.HHI/I OLICHKHU "
MPECAIOJIOXKECHUA, KOUTO OKa3BaT BJIMAHUC BBPXY OTUYETCHUTE NMPUXOJU, pa3XOoAu, aKTHUBHU W IMaCHUBHU I10
JOTOBOPU M CHOTBETCTBALIUTE UM OIOBECTSABAaHMA. KIIFOUOBHTE NMpPELEHKH M IMPEANOJIOKEHHS, KOUTO
OKa3BaT BIMSHHE BBPXY pa3Mepa M CpPOKa 3a NPU3HABAHE Ha IPHUXOJIUTE OT JOTOBOPH C KIHEHTU ca
CBBP3aHU C OpEJEIsTHe Ha BPEMETO 3a YAOBIECTBOPSABAHE HA 33bJDKCHUATA M MOMECHTA HA U3IIBIHEHUE
Ha 33/IbJDKCHUATA 33 M3IIBIHCHUE, NPEeHKa Jaln JIPYXKEeCTBOTO € MPUHIMIAT WIN areHT, ONpe/eIsTHe
METOla Ha OIIEHKAa Ha NPOMEHJIMBOTO BB3HArpaKJCHHWE - NPABO Ha BpbIIaHe, OOEMHU OTCTBIIKH,
3aABJDKCHUA KbM KIIMCHTA, U ApP. ONIUH, IIPCHCHKA 3a HAJIMYMEC Ha 3HAYUTCIICH q)HHaHCOB KOMIIOHCHT B
JI0TOBOPA.

HpI/IXOZH/I IO AOTOBOPH C KIJIIMEHTU Ca OCHOBHO CBBP3aHU MNPHUXOAN OT YCIYIrW OKa3BaHW HAa AbHICPHHUTC
APYkKeCTBa.
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14

15

16

17

IIpuxoan (mpoabJKeHHE)

IIpuxoau no 10roBOpH ¢ KJIMEHTH
[Tpuxoau ot mpogaxb6a Ha yCIIyru

MoMeHT BbB BpPEMETO 32 IPU3HABaAHE HA MPUXO/IUTE

Ycnyru, npexBbpIIeHH B TEUEHHE HA BPEMETO

CToKu, IPeXBBJICHA B OIPEJIEIICH MOMEHT BbB BPEMETO

Canmo mo 10roBopu
THpProBcku B3eMaHUs OT CBBP3aHU JIUIA
TBpFOBCKI/I B3C€MaHUsA OT TPETU JIMLA

Apyru noxonu

[Ipuxogu ot Haemu

[Mpuxonu ot mpomax0Oa Ha JIA
banancosa croitHocT Ha [A
Ileyan6a ot mpoaga:xéaTa na UMC
Oo6mo

Pa3xoau 3a maTepuain
l'opuBa, cMa304HN MaTepHaIy U pe3ePBHU YaCTH
Kannenapcku marepuanu u opuc KOHCyMaTHBH

Pa3xoam 3a BLHIIHH YCJIYTH

Pa3xonu 3a pexiiama

Pasxoau 3a HaeM Ha oduc momenieHne
IOpunuyecku u apyru npodecnoHaIHT YCITYTH
TenekoMyHUKaIMOHHH Pa3Xo/u, aDOHAMEHTH
MecTHH JaHBIU U TaKCH

Pasxonu 3a 3acTpaxoBKU

Hpyru pazxoau

Pa3xoam 3a nmepconaJjia
Pasxonwm 3a 3amiatu Ha nepcoHaia
Pasxonwm 3a comuanHo OCUTYpsABaHC

B’L3Hal"pa)l(,£[eHI/I$I Ha YJICHOBCTC HAa HA/I30PHHA CBBET U

YIPaBUTCIIHUA CbBCT

30 ronm 2019 r.
156
156
30 roum 2019 .
156
156
30 ronm 2019 r.
26
30 ronn 2019 .
13
13
30 roun
2019 r. 2018 r.
(7 4)
4) 3)
(11) (7
30 roun
2019 r. 2018 r.
(15) (60)
(20) (24)
(153) (88)
©)) (10)
(32) (33)
@) 3)
(18) (15)
(254) (233)
30 ronn
2019 . 2018 r.
(187) (191)
(39) (39)
(81) (81)
(307) (311)
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18

19

20

30 rounu
Jpyru pa3xoau/ mpuxoau 3a JeHHOCTTa, HETHO 2019 . 2018 r.
Pazxoau 3a KoMaHAUPOBKU - -
Pasxomu 3a HenpusHar JJIC (16) (15)
Jpyru pasxozm 3 3
[Ipuxoan oT HaeMu u APYTH 13 15
(6) @)
30 ronu
DUHAHCOBU NMPUXOAH 2019 r. 2018 r.
[Tpuxoan OT TUXBU 726 686
[Ipuxoau oT TUBUAEHTHU - -
ITonmoxxurenau PAa3JIMK1 OT IpOMAHA Ha BaTyTHHU KYpCOBC - =
[omoxxuTenHN pa3MuKH OT PoAaXOa HAa GUHAHCOBU - 256
UHCTPYMEHTH
726 942

[IpuxoguTte OT JMXBH, KOUTO ca OT mpeAocTtaBeHH 3aeMu oT CuHeproHn XonaauHr A/l Ha abpluepHUTE
JIpY>KECTBa ca OMIOBECTEHH B IIpUIIOKEHHE 20.

30 roum
®UHAHCOBH PA3X0IH 2019 r. 2018 r.
Pasxoau 3a TuxBu (646) (244)
baHKOBHM TakcH M KOMUCHOHHH (1) (1)
(647) (245)

JIuXBEHUTE Pa3XxoIH Ha IPYKECTBOTO Ca OT: 30 ronn
2019r. 2018 r.
BankoBu 3aemu - (20)
JIeno3uTH OT JBIIEPHH JIPYKECTBA (629) (217)
3aeMu OT CBBP3aHU JTUIA a7 @)
OG0 (646) (244)

Pazxogure 3a nMXBH ce ABDKAT HAa HAYMCIICHH JIMXBU 32 TONYy4YeHH OAHKOBHM 3a€MH M IIOJIyYEHH
JETIO3UTH OT IBLIEPHUTE JIPY)KEeCTBA Ha XOJAWHTa W APYT'H CBBP3aHH JIMIA, KOUTO Ca OMOBECTEHHU B
npuioxeHue 25.
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21

22

23

30 roau

Janbuu 2019 . 2018 r.

Pasxon 3a Texy1 JaHbK - -
OTCcpoueHN TaHbBIH -

Paszxon (MxoHOMMS) 32 TaHBK - -

Texymure paHbIM BBPXY IMe4anbaTra ca OINpeNelIeHH ChIVIACHO M3WUCKBAaHUATA Ha OBITapCKOTO
3aKOHO/IATEJICTRO.

BcenenctBue ot ¢popmupaHara gaHp4HA 3aryda Mpe3 MpeaIxOJHu TOJWHU U Bb3 OCHOBA HAa HAJWMYHUTE JaHHU
HE ce pealn3upa JaHbYHa Iedaida v 3ab/DKCHIE 3a KOpIIopaThBeH naHbk 3a 2018 roawna.

JaubKkbT BBEpXY (pHHAHCOBHA pe3ynTaT Ha J[pyKecTBOTO mpeam OONaraHeTo C JAaHBIHM CE pa3lndyaBa OT
TEOpUTHUYHATA CyMa, KOSTO OM ce MONydwia TpHW TpUIaraHeTo Ha TPWIOXKHMAaTa JaHbYHAa CTaBKa 3a
HpyxecTBOTO, KAaKTO Clie/Ba;

30 roum 2019 1. 30 ronu 2018 r.
CuetoBosiHa niedanba(3aryoa) mpeau TaHbIx - 418
Janbk npu nanpyHa ctaBka 10% (2018 r. 10%) - 42

Edextu oT HauncIIeHHe Ha OTCPOUEHH JAHBIH - (42)
Edexr ot Henpuznatr OJJA - -
EdekT oT moCcTOYHHM pa3IuKu - -

Pasxon (MkoHoMmus) 3a TaHbK - -

B npeaxoanu roaumuu JIpy:kecTBOTO € pea3in3upao JaHb4yHa 3ary0a, KOSAITO Iie NMpeHacs: B
cJieBAIM JAHBYHU NEPHOIH ChIJIACHO JAelCTBAIIOTO JAHHBYHO 3aKOHOIATEJICTBO.

HeTtna cToliHOCT Ha aKTUBHATE HA aKIIUA U YUCT JOXO/ Ha aKIIuA
Hernata CTOMHOCT Ha aKTHBHUTE Ha aKIus € U34YUCJICHa Ype3 pa3ACIAHETO Ha HETHUTE aKTUBU, BKIIIOYCHU B
6ancha, Ha 6p0$[ aKIIM1 B 06p’BH_I€HPIe KBbM Kpas Ha roguHara.

30 roum 2019 1. 2018 r.
HerHu akTrBH, npUHAAIIEKAIY HA aKIIMOHEPUTE (XHUII.JIEBA) 129 117 129 477
Bpoit Ha 0OMKHOBEHHTE aKIUK B OOpBIEHUE (XUIISIN) 18 359 18 359
HerHa cToifHOCT Ha aKTHBHTE Ha aKIus (JIeBa Ha aKITHs) 7.03 7.05

OCHOBHUSAT JOXO/ Ha aKIUsl Ce U3YHUCIIABA, KATO CE Pa3[ed HETHUAT JOXOM, IPUHAAJIEKAI HA aKIUOHEPUTE,
Ha CpeJHO IpeTerjieHus Opoit Ha OOMKHOBEHHUTE aKIIMU B OOPBIICHUE TIPE3 TOMHATA.

30 ronu
2019 . 2018r.
Hertna neuan6a(3ary0a), mprHaIeKAIIN Ha aKIIHOHEPHUTE (360) 418
(xnn.meBa)
CpenHo npeTersieH Opoi Ha OOMKHOBEHHUTE aKIUK (XHJISIH) 18 359 18 359
OcHOBEH J0X0/ Ha akuus (J1eBa Ha aKLus) (0.02) 0.02

I[OXO,Z[I/ITC C HaMaJIcHa CTOMHOCT ca paBHU Ha OCHOBHHUTC HOXOAW Ha aKIUA, TBH Karto I[p}I)KeCTBOTO HC
pasnojara ¢ MHCTpPYMCHTHU, KOUTO Ouxa MOIIH Ja C€ KOHBCPTUPAT B aKLIUU.

JAnBuaentu
O6moTO CHOpaHKe Ha aKIIMOHEPUTE HA IPYKECTBOTO HE € B3EJIO PEIICHHUE 3a pa3Npe/eICHIe Ha JUBUICHT.
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24

DuHAHCOBH HHCTPYMEHTH

MC®O 9 3amenn paznopenoure Ha MCC 39 BB Bpb3Ka C IpU3HaBaHe, KIIACU(PUKAIH, OIICHKA Ha
(buHAHCOBHUTE HHCTPYMEHTH.

MC®O 9 BbBekIa TpU NPUHLUUIHMA KAaTEropuu 3a Kilacupukanus Ha (UHAHCOBUTE AKTHBH:
OLICHSIBAaHM 110 aMOPTHU3UpPaHAa CTOMHOCT, IO CIpaBelIMBa CTOWHOCT Ipe3 APYrus BceoOXBaTeH
JIOXOJIM ¥ TIO CTIPaBeIINBa CTOMHOCT Mpe3 TedandaTa Win 3aryoara.

Hombaaurenno, MCOO 9 BpBexaa HOB MOAX0A Ha kiacudukanus Ha (UHAHCOBUTE aKTHBH,
KaTo ce 0a3upa Ha XapakTEPUCTUKUTE HA JOTOBOPHHUTE MApUYHHU MOTOLU Ha (PMHAHCOBUTE aKTUBH
u Ou3Hec MoJiena, 1o KOMTO ce ynpaBisBar.

Jbpxanure OT APYXKECTBOTO (PMHAHCOBU AaKTHUBU Ca IMPEJOCTABEHH 3a€MH Ha CBBP3aHH JIUIIA,
TBPrOBCKU HM JPYTH B3eMaHUs, KoUTO KbM 31.12.2018 r. ca xnmacupuuupanu Kato ,,KpeauTH U
B3€MaHUS U CE€ OLCHSIBAT IO aMOPTU3UPAHA CTOMHOCT, KOUTO OTrCOBapsT Ha YCIOBHATA 3a
knacupuIEpane Ha JbJITOBH HHCTPYMEHTH [0 aMOPTHU3UpaHa cToiHOCT chriacio MCOO 9.
Jpy>KecTBOTO € HampaBWJIO IpErJieJ Ha CBOWTE ()MHAHCOBH aKTUBU U TAacuBU 3a e(EeKTH IpHU
TAXHaTa Kiacupukanus cerimacHo HoBusi cragmapt ot 1.01.2018 1. Ilo momy ca ommcanu
NPOMEHUTE B KiIacupuKanusaTa Ha (UHAHCOBHUTE aKTUBU M AacHBU Ha J[pyKeCTBOTO.
Tobproeekure B3eManusi 1 BiemaHnusi 0T cBbp3aHu JIMLA (T.€.IPEIOCTABEHH 3a€MHU Ha CBBP3aHU
NpEeINpUATUs TEKYyIIH W HETeKYI[H, THPrOBCKM B3E€MaHUs, THPrOBCKHM KpEAUTH U JAPYTH),
KIacupUUUpaHu KaTto Tbpeo6cKu 63eManusi U HemeKyuu U meKywu 63eManus 3a npeoocmageHu
3aemu ¥bM 31 mexemBpu 2017 r., ce ABpKaT C LN MOTyYaBaHE HA IOTOBOPHUTE MAPUIHHU MOTOIN
Y BOJIAT /10 MTAPUYHHU TOTOIM, TIPEJCTABIISABAIIM CaMo IJIAllaHUs Ha TJIaBHUIA U JuxBa. CYUTAHO OT
1 ssayapu 2018 1. Te ce knacudunmpar u orneHsBaT kato IbIroBH WHCTPYMEHTH 0 aMOPTH3HpaHa
CTOMHOCT.

KoTupanurte AbJAroBH MHCTPYMEHTH, Kiacupuumpanu karo OUHAHCOBU aKTUBH, ABPXKaHHU IO
nanex kM 31 nexemBpu 2017 1. ce knmacudumpar U oueHsBaT KaTto J[BIrOBU MHCTPYMEHTH IO
CIIpaBeIMBa CTOWHOCT B Tedasnbara wuiu 3arybata cumtaHo ot 1 sHyapu 2018 1. JIpyx)ecTBoTO
OuYakKBa Jla AbPKM TE3W aKTHBH 32 TOJy4YaBaHE Ha JOTOBOPHUTE MapHU4HU mortouw,.KoTmpanurte
IBITOBH HHCTPYMEHTH Ha J[py>KeCTBOTO Ce ChCTOST OT PEryJISipHU IbpPKaBHU LIEHHH KHIXKA.
KanurtajoBuTre WHBeCTHUMM B HEKOTHPAHH KOMIAHMM Ca C MAILMHCBEHO y4yacTHe Ha
JIPYKECTBOTO B TsX, kinacuduimpann kato OUHAHCOBM aKTHBU Ha pa3loJIOKEHHE 3a Mpoaaxoa
kbM 31 pmekemBpu 2017 1., ce kimacuduImpaT W OIEHABAT KaTo KamurtajioBW HHCTPYMEHTH,
OTIpeZIeNICHH T10 CTIpaBeINBa CTOMHOCT B Nevyandara wiv 3arybara caurano ot 1 sHyapu 2018 r.

HpyxecTBOTO HE € onpeaenio GUHAHCOBU MACHBH KaTO OTYMTAHU IO CIIPABEIMBA CTOMHOCT B

nevanbara wim 3arybata. Hama mpoMeHu B KiacHQUKAIMITA U OICHSIBAHETO HA (PHMHAHCOBHTE
nacuBu Ha J[pyxecTBOTO.
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Cne,uHaTa T36HI/IH3 npeacraBs Knacn(bnxaunﬂ Ha BCCKH THII OT (I)I/IHaHCOBI/ITC aKTHUBU Ha ﬂpy)KCCTBOTO 8 (]

MC®O 39 n nocneaBaniara M KiacupUKamys Ha BCEKH THI OT puHAHCOBUTE akTUBHH ¥ 10 MCDO 9 Ha

1 stayapu 2018 1.

DOUHAHCOBH AKTHBH

Kareropust no MCC 39

Kareropust no MC®O 9

TBProBckH ¥ APYTH B3EMaHUS

Kpenutu u B3emanus

JIbAroBM MHCTPYMEHTH OLICHABAHH O
aMOpTU3HpaHa CTONHOCT

Bzemanus ot CBBbP3aHU Jinla

erZ[I/ITI/I " B3EMaHUA

I['bJIFOBI/I HUHCTPYMEHTHU OLUCHABAHU 11O
aMOpTHu3upaHa CTOMHOCT

HapI/I‘IHI/I CpC€aCTBa U MapUIHU €KBUBAJICHTH

Kpenutu u B3emanus

Or11eHsIBaHU 110 aMOPTU3UPaHa CTOMHOCT

KoTtupanu AbIroBH MHCTYPMEHTH

KamuTanoBu MHBECTHUIIMH B HEKOTHPAHH
JpYyXKecTBa

DUHAHCOBU aKTUBH,
JI'bp>KaHU 3a ThbpryBaHe

duHaHCOBU aKTHBH Ha
pasnoyoxkKeHue 3a
mpoxaxoa

JIBArOBM MHCTPYMEHTH 10 CTIPaBEIMBa
CTOMHOCT B Tieyayiba uim 3aryou

KanwuranoBu WHCTpYMEHTH, 110
CIIpaBeIUIMBa CTOMHOCT B Meyanba Wiu
3ary0a.

[Ipunaranero Ha MC®O 9 ®unaHcoBU UHCTPYMEHTH OT 1 siHyapu 2018 r. HE € BOAeno J0 OnpeaeieHu
KOPEKLUH HA CYMHTE 110 CbOTBETHUTE CTATUH, OTPA3sIBALLH 3aCETHATUTE OTYETHU OOCKTH.

[Ipuemanero Ha MC®O 9 no chIiecTBO NPOMEHs CUETOBOAHOTO OTYHTAHE Ha 3aryourte oT oOe3leHKa
3a ()MHAHCOBUTE aKTHUBU HA JIPYXKECTBOTO KAaTO 3aMEHM I0JX0/a Ha HauucieHute 3aryon na MCC 39 ¢
OpPHEHTHpAHMS B IO-TOJIIMA CTETEH KbM OBbJEIIeTO, MOJEN Ha o4dakBaHWUTEe KpeauTHHU 3aryou (OK3).
MC®O 9 uzucksa ot JpykecTBOTO Jia IpU3HABA MPOBU3HUS 32 OYAKBAHUTE KPEIUTHHU 3aryOu 3a BCUUKH
JBJITOBH MHCTPYMEHTH, KOUTO HE CE€ OTYUTAT I10 CIIPaBeUINBa CTOWHOCT B Iieyas0ara Wiy 3arydaTa u 3a
AKTHBHTE T10 JIOTOBOPH.

O0e311eHKa Ha THPTOBCKH B3¢€MaHUs

ChIII0 Taka IPYKECTBOTO € Pa3padOTHIO MOJEI 32 MaTPUYHO NPOBU3UPAHE HA HETOBHTE THPrOBCKU H
JpYrd KpaTKOCpOYHM B3eMaHus. Tol BKJIIOYBA TIPYNMpPAHE HA KIUEHTUTE M KOHTPAareHTUTE Ha
JPY>KECTBOTO TO CXOTHHM OM3HEC W IPYTH XapaKTEPUCTHKH U KPEIUTEH pUCK. PaspaboTeH e Mojaen Ha
MPOBU3MOHHA MAaTpHIla, OCHOBAHA HAa HCTOPHUYECKH HAOJIOMABAHW TPOICHTH HA HEU3MBJIHCHHUE H
HETJIallaHe M0 BPEMEBU TUAMA30HH HA MPOCPOUNE, KOPUTUPAHH C JOMBIHUTEIHU MPENOIOKEHHS U
HpI/I6HI/I3I/ITeHHI/I OILICHKH, OPUCHTHPAHU KBM BB3MOXHHU IIPOMEHU B TE3HU INPOUCHTH, 6a3I/IpaHI/I Ha
MaKpOUKOHOMUYECCKU HIIN CHeHI/Iq)I/IT-IHI/I 3a CbOTBETHATA UHAYCTPUA (baKTOpI/I. HpI/I TE3U B3CMAHUS €
MMPEUCHEHO, Y€ q)HHaHCOBI/ISI KOMITIOHEHT € HCCBIIICCTBECH.
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30 ronm 2019 .

DUHAHCOBU AKTHBH 110 AMOPTH3HUPYEMA CTOMHOCT

B3emanus oT cBbp3aHu JuIa 47 799
THpProBCKH M APYrH B3EMaHUS -
[Tapuunam cpenacTra 95

0610 47 894

DUHAHCOBH MACHBH 110 aMOpTU3UpyEMa CTOMHOCT

3aabKEHUST KbM CBBP3aHM JIMIIA 51 247
THProBCKH U IPYrH 3aIbIHKCHUS 3088
O61mo 54 335

31 nexemBpu 2018 r.
DHUHAHCOBU AKTHBH

B3emanus ot cBbp3anu auna 41 940
TBProBCKHU U JPYrU B3EMaHHS 394
[Tapuunu cpencrsa 123
OUHAHCOBH aKTHBH, IbPKaHH JI0 TTAJICIK 1
O6mmo 42 458

PDuHAHCOBH NMAaCHBH

3aIbIDKEHUS KbM CBBP3aHH JIHIA 16 584
TBHProBCKHU ¥ JAPYTH 3aIbIDKCHHS 3
Oouro 16 587

1) Onenka mo cnpaBeIINBaTA CTOHOCT

Konrnenmusra 3a cripaBejiMBaTa CTOHHOCT MPEAIoiara peajiu3upaHe Ha (UHAHCOBHM WHCTPYMEHTH 4pe3
npojax0a, Ha 0a3a MO3MIIKATA, TPEAIOJIOKEHUATA U TIPEICHKUTE HAa HE3aBUCUMHM IMa3apHHU yYaCTHHIIA Ha
OCHOBEH WJIM Hal-W3TOJICH 3a JaJieH aKTHB WM MAacHB Ia3ap. 3a cBOWTe (PMHAHCOBY aKTHBU W MAaCHUBU
IpY’)KECTBOTO TIpMeMa KaTo OCHOBEH Na3ap (uHaHcoBuTE mMaszapu B beiarapus — bBDb u Thprosckute
Oanku. B moBeueTo ciydan, 0COOEHO MO0 OTHOIIICHHE HA ThPTOBCKUTE B3EMaHUS U 33IbJDKCHUS, KPEIIUTUTE
1 OAaHKOBUTE JICTIO3UTH, TO OYaKBa Jia pealn3upa Te3n (PMHAHCOBH aKTHUBU W MACHUBU WM YPE3 TAXHOTO
LSJIOCTHO 00paTHO M3MJIAIlaHe, MM PECTIEKTUBHO - OTacsiBaHe BbB BPEMETO. 3aTOBa T€ CE MPEACTABAT 110
TSIXHaTa aMOPTU3UpPYyEMaA CTOMHOCT.

C’bHIO Taka rojamara 4acTt oT (1)I/IHaHCOBI/ITe AKTHWBU U MMaCUBU Ca WJIM KPATKOCPOYHHU IO CBOATA CHITHOCT
(6aHKOBM [EMO3WTH, THPTOBCKM B3E€MaHHS W 33JbJDKEHUS, KPATKOCPOYHH 3a€MH), WM Ca OTPa3eHU B
CYETOBOJIHUS OajlaHC TO MaszapHa CTOHHOCT (MHBECTUIMM B I[IEHHU KHIKA) W TIOpPaJd TOBAa TSIXHATA
CIpaBe/IMBa CTOWHOCT € MPUOIU3NTEITHO paBHA Ha OallaHCOBaTa UM CTOMHOCT.

[Ipn gBATOCPOYHUTE NPUBIECUEHU 3a€MH NPUOIM3UTENHATA OLIEHKA Ha CIpaBelIiBaTa MM CTOMHOCT ce
W3YUCIIABA Ype3 JUCKOHTHPAHETO Ha TEXHWTe ObAemu mnapudyHd moromy. OOWuUaitHO 3aeMuTe Ha
JIPYXECTBOTO Ca ¢ IPOMEHIIUB JIMXBEH MPOLEHT, KOWTO OTpa3siBa Ma3apHUTE paBHUIIA. PbKOBOACTBOTO Ha
JIpYy>KECTBOTO CUWTa, Y€ MpPH CHINECTBYBAIIUTE OOCTOATEICTBA MPEJICTABEHUTE B CUETOBOAHHSA OallaHC
OILICHKM Ha (PMHAHCOBUTE AKTHUBH W ITACHUBU Ca BBH3MOXKHO HAl-HAJEXK/HU, aJeKBATHU U JIOCTOBEPHH 32
HeNnTe Ha pUHAHCOBATa OTYETHOCT.
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2) daxTopu, onpeaesiiy GUHAHCOBUS PUCK (IIPOIbJIKEHHE)

JeiinoctTa Ha JIpy»KECTBOTO € M3JI0KEHA Ha peuiia (PUHAHCOBYM PUCKOBE: Ma3apeH PUCK (BKIIIOYBAI BATYTCH
PHUCK, PUCK OT IPOMSHA B CIIPaBeIJIMBaTa CTOWHOCT HA (PMHAHCOBUTE MHCTPYMEHTH B PE3yJTaT Ha IPOMCHH
Ha JUXBEHHUTE MPOILICHTHU, PUCK OT IMPOMSHA HA MAPUYHUTE MOTOIM B pe3yiTaT Ha MPOMsSHA B Ma3apHUTE
JIUXBCHU HHMBAa WM IICHOBU PHCK), KPEIAWTECH PHUCK W JHKBUACH puck. I[Iporpamara na [[pyxectBoTo 3a
ISUIOCTHO YIPaBJIeHUE HA PUCKA € ChCPeAoTOUeHa BbPXY HEMPEABUANMOCTTA Ha (PMHAHCOBUTE Ma3apu M MMa
3a IeJ /1a HaMaJld €BEeHTYaJIHUTE HeOMaronpusaTHU eQeKTH BbpXy (PMHAHCOBHA pe3ynTar Ha Jpy>KecTBOTO.
PBKOBOACTBOTO CieM 3a MSUTOCTHUS PUCK M THPCH HAYHWHU JIa HEYTPATN3NPa MOTSHIIHATHITE UM OTPHUIIATETHU
edexTr BHpXy (DMHAHCOBHTE MOKa3zaTenn Ha J[pykecTBOTO. YTpaBICHHETO HA PHCKa CE€ HM3BBPIIBA IO
MPSIKOTO PHKOBOJACTBO Ha M3MBIHUTEIHUS JUPEKTOP, KATO MOJUTHKATa My € 0J00peHa OT YIpaBUTCIHUS
c¢bBeT. I1o To3u HauuH ce OIpeaAcIAT, OUCHABAT U XCIKUPAT (bI/IHaHCOBI/ITC PUCKOBE B TACHO CHTPYAHUUCCTBO
C OIICpaTUBHUTEC 3BCHA Ha I[py)KeCTBOTO. praBI/ITCHHI/IH CBbBCT IMpHEMa MNPUHOUIIATEC 3a LIAJIOCTHOTO
yIpaBJICHUE HA PUCKA, KAKTO M TOJUTHKA, OTHACSINA CE JO CHEIU(pUYHUA OOJACTH KAaTO BAIYTCH PUCK,
JUXBEH PUCK, KPETUTECH PHCK, M3MOI3BAaHE HA JEPUBATUBHU M HEIEPUBATUBHU ()MHAHCOBH WHCTPYMEHTH H
WHBECTUPaHE HA W3IUIIIBIN OT TUKBUIHHU CPE/ICTBA.

a) BaayreHn puck

30 ronum 2019 r. B BGN B EUR 06110
DUHAHCOBY AaKTHUBH 10 aMOPTU3HPYEMA CTOHHOCT

Bsemanus oT cBbp3aHu TUIla 47 799 47 799
TBHproecku B3eMaHuUs - -
[Mapuunu cpencTaa 87 95
O6mmo 47 886 47 894
DUHAHCOBY NMACHBH M0 AMOPTH3HPYEMA CTOMHOCT

3aabKeHUs KbM CBBP3aHU JIUIIA 51 247 51 247
TBpProBeku 3aIbIKEHHAS 3088 3088
Oougo 54 335 54 335
31 nexemspu 2018 r. B BGN B EUR Oomo
DUHAHCOBY AaKTUBH 10 aMOPTU3HPYEMA CTOHHOCT

Bsemanus oT cBbp3aHu JTUIlA 41 940 41 940
TBproBcku B3eMaHUs 394 394
ITapuunu cpeacTaa 119 123
DUHAHCOBU aKTUBH, JIbPKAHU JI0 MaJI€K 1 1
Oouio 42 454 42 458
DUHAHCOBM NACHBH M0 aMOPTH3HPYEMA CTOMHOCT

3aabKeHUs] KbM CBBP3aHU JIULA 16 584 16 584
THproBcku 3aAbIHKEHUS 3 3
Oouwo 16 587 16 587

JpyxkecTBOTO M3BBpIIBA JIeiiHOCTTa cH B Peny6imka boarapus. 3aToBa chiiecTBeHaTa 4acT OT IPUXOAUTE U PAa3XOANTE
ca ICHOMHHHMPAHU B MECTHaTa BayTa Obirapcku JieB. [loBedero ot akTuBHTE M TacuBUTE Ha lpykecTBOTO ca
JICHOMUHUPAHH B JIEBOBE U €BPO, JIEBBT € (PUKCUPaH KbM E€BPOTO, CIIOpE/] NpaBmiiata Ha BaxyTHus cbBeT. JpyxecTBOTO
€ U3JI0XKEHO Ha BAIyTHO-KYPCOB PUCK OCHOBHO IIPH II0Jy4aBAaHETO HA 3a€MH, ICHOMUHHAPAHU BbB BayTa, pa3lInyHa OT
JIEBOBE U €BPO. 32 MUHUMH3HUPAHE Ha BAIyTHUSI PUCK Ha YY)KJECTPaHUTE APY>KECTBA CE IbP)KaT KbCH €KCIIO3UIUU Ha
aKTHMBH U MACHBU. EKCIO3WIMUTE CE CIENIT CTPUKTHO U CE€ OCUTYpPsIBa €()eKTHBHO yIpaBJICHHE HA PUCKA. 3aEMHUTE,
KOHUTO [[py’keCTBOTO € MOIYYMIIO B UyXA€CTpaHHA BaJlyTa ca CaMO BBB €BPO.
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CUHEPI'OH XOJIIUHI" ALl

MNPUJIOKEHUA KbM MEXKINHHUA HEKOHCOJINJINPAH ®PUHAHCOB OTHET

30 FOHM 2019 r.

(B’bB BCHUYKHU ITPUJIOKCHUA CYMUTE Ca IMOCOYCHU B XHUJI. JIEBA , aKO HE € YIIOMECHATO /:[pyro)

24 DUHAHCOBH HHCTPYMEHTH (IIPOAbJIKEHUE)

3) ®akTopu, onpeaeassiu GUHAHCOBHUSI PUCK (IPOIbJIKEHHE)

0) JInxBeH puck
JIuxBeH puck Ha (PUHAHCOBHUTE aKTHBU U MACHBU

C
be3sauxee C miaBain
o, uxcupan Oo6mr0
HH JauxsBeH % o
JuxseH %
30 roum 2019 r.
DUHAHCOBYM AaKTUBH M0 aMOPTU3HPYEeMa CTOHHOCT
Bsemanus ot cBbp3aHU JULA U APYTH - - 47 799 47 799
TBHproecku B3eMaHuUs - - -
[Tapuunu cpencTaa 5 90 - 95
Ooro 5 90 47 799 47 894
DUHAHCOBY MACHBH M0 aMOPTH3HPYMA CTOHHOCT
3aabKeHUs KbM CBBP3aHU JIMIIA - - 51 247 51 247
TBpProBeku 3aIbIKEHHAS 3088 - 3088
Ooro 3088 - 51247 54 335
C
Besnuxee C miaaBain
o, (uxcupan Oomo
HHU JauxseH %
JauxBeH %

31 nexemepu 2018 r.
DOUHAHCOBH AaKTUBH
Bsemanust oT cBbp3aHu U U APYTH - - 41940 41940
TBproBcku B3eMaHUs 394 - - 394
ITapuunu cpenctra 5 118 - 123
DUHAHCOBU aKTUBU, IbPKaHU J0 MaJIeK - - 1 1
Ooro 399 118 41 941 42 458
PdPuHaHCOBH MACHBH
3aabKeHUs] KbM CBBP3aHU JIULA - - 16 584 16 584
TBProBcKH 3abIKEHUS 3 - - 3
Oomo 3 - 16 584 16 587
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CUHEPI'OH XOJIIUHI" ALl

MNPUJIOKEHUA KbM MEXKINHHUA HEKOHCOJINJINPAH ®PUHAHCOB OTHET

30 FOHM 2019 r.

(B’bB BCHUYKHU ITPUJIOKCHUA CYMUTE Ca IMOCOUCHU B XUJI. JICBA , aKO HE € YIIOMECHATO I[pyTO)

3) ®akTopu, onpeaeassiiu GUHAHCOBHUSI PUCK
0) JIuxBeH pUCK (MPOAbJKEHHE)

JIuXBOHOCHUTE aKTHBH Ha [[py’KeCTBOTO ca ¢ (PUKCUPaHU JTMXBEHH MPOIICHTH.
Jpy»XecTBOTO 3aeMa CpelCTBa MpU IUIAaBAId U (UKCHPAHU JIMXBEHU IPOICHTH, KaTO EKCIO3HMIIUUTE CE CIICIST
cTpukTHO. Ilo TO3M HaumH ce menu OamaHcHpaHe MEKAY (UKCUpPaHU W IDIABAlM JIMXBEHU MPOICHTU C 11T
ynpaBieHue Ha ¢uHaHCOBHA eekt. B HacTosAmms KpemuTeH mazap ¢ HamajsBaHeTo Ha 0azaTa 3a ompejaessHe Ha
JIMXBATa [0 3a€MHUTE CPEICTBA, HaMaJIIBa U CyMaTa HA JIMXBEHUTE IUIALAHMS 110 3a€MH C IUIaBAILU JIUXBEHU HUBA U
00paTHO, ITpH yBEIMYaBaHE CE YBEIMYABAT JIMXBEHNUTE PA3XOIH U TUIAIIAHHS.
Pasrnemanu ca paziuyHM ClieHApHUH, B3MMAaNKU TpeABHl pepruHaHCHpaHe, TIOJHOBSIBAHE HA CHIECTBYBAIIN MO3HITNH,
anTepHaTUBHO (pUHAHCHpaHe. basupaiiku ce Ha ToBa, [IpyKECTBOTO W3YKCIIsIBA BIISIHAETO HA OMPEICIiCHa MPOMSIHA B
HUBOTO Ha JIMXBEHMsI MPOLICHT BBPXY Meyaidarta U 3arydarta. 3a BCEKH CIICHApUH, €/lHa ¥ ChIla MPOMSHA B JIMXBCHUS
MIPOIIEHT C€ U3IOJI3Ba 3a BCUYKW BanyTH. ClleHapHHUTE Ce MPaBsT CaMO 3a MACHUBH, KOUTO MPEACTABAT OCHOBHUTE

JIMXBOHOCHH ITO3HITUH.
Ilo3ununre HA APYKECTBOTO M3JIOKEHU Ha JIMXBEH PUCK Ca CIICTHUTE!

3aemu ¢ IMPOMEHJIMB JIMXBEH MIPOLECHT

3aeMu(Iemo3nuTH) OT IBIIEPHU APYKECTBA C (PUKCHPAH JTUXBEH MPOIEHT 50 595

O01I0 JUXBEeHAa eKCIO3UIUA

30 ronm 2019r. 2018 r.
16 240
50 595 16 240

Ha 6a3a Te3n Moaenu, BIMSHUETO BHPXY Mevanbara cliel AaHbLM MPU NPOMSHA yBelndeHne/HaMmanenue oT 1% Ha
JIMXBEHNTE HUBA Ha IOAUIIHA 06a3a(M3M0I3BaHU ca CPETHO-TIPETErNICHN CTOMHOCTH) IIIe IOBEE 10 yBeluueHue ¢ 515

X.JIB. WJTU CHOTBETHO, HAMAJICHHE OT 515 X.JIB. Ha JINXBEHUTE PA3XO/IH.

(B) KpenureH u IMKBHIEH PUCK

no 1 roomna Han 1 roa. be3 Oomro
MaTypHUTEeT

Kbm 30 ronm 2019 r.

DUHAHCOBH AKTHBHU N0 AMOPTU3HPYaMa CTOHHOCT

Bsemanwust oT cBBp3aHU 748 47 051 - 47799
TBpProecku B3eMaHUsI - - - -
[Napwunu cpencrpa - - 95 95
O0mo: 748 47051 95 47 894
DUHAHCOBY NACUBH [0 AMOPTH3HUPYeMAa CTOMHOCT

3aablKEHUS! KbM CBBP3aHU JIUIA - 51 247 - 51 247
TBProBCcKH 3aIbIKEHUS - 3088 - 3088
O6mwo : - 54 335 - 54 335
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CUHEPI'OH XOJIIUHI" ALl
MNPUJIOKEHUA KbM MEXKINHHUA HEKOHCOJINJINPAH ®PUHAHCOB OTHET
30 FOHM 2019 r.

(BBB BCHUKH TIPUIIOKEHISI CYMHUTE Ca IIOCOYEHH B XHJI. JIEBA , aKO HE € YIIOMEHATO JIPYTO)
24 DUHAHCOBH HHCTPYMEHTH (IIPOAbJIKEHUE)
3) ®akTopu, onpeaeassiiu GUHAHCOBHUSI PUCK

(B) KpeaureH u JTUKBHIEH PUCK (MPOXbJIKEHNE)

a0 1 roquna Han 1 roa. be3 marypurer Oo6mo
K®m 31 nexemBpu 2018 1.
DUHAHCOBY AKTHUBH
B3emanust 0T CBbp3aHH JIUIIA 723 41217 41940
TBproBecku B3eMaHHs 394 - 394
[Napuunu cpeacraa 123 123
dunaHcoBu axkTHUBU ABbpXKaHu, 00
aaex 1 - 1
O0mo: 1118 41217 123 42 458
DUHAHCOBM NMACHBH
3abIDKEHUS KbM CBBP3aHH JIMIA 2 16 582 - 16 584
THproBeku 3aabKEHHS 3 - - 3
O0mo : 5 176 582 - 16 587

Kpenuren puck

OcHoBHHUTE (DMHAHCOBH aKTHBH Ha JIPYKECTBOTO Ca B3EMaHUS IO MPEAOCTABEHH 3a€MH Ha JABIIEPHU APYKECTBA,
napu B Opoii 1 B 0aHKOBU CMETKH, ThPTOBCKH U APYTU KPATKOCPOYHU B3EMaHUSI.

KpenuteH puck € OCHOBHO PHUCKBT, NMPH KOWTO 3a€MOIIOIyYaTENNTEe, KIMEHTUTE M JPYTUTe KOHTPAreHTH Ha
IpYy’)KECTBOTO HsAMa Na OBJAT B CHCTOSHHUE Jla M3IUIATAT W3IUI0 M B OOMYAWHO MpPEIBUICHHUTE CPOKOBE
ABJIDKUMUTE OT TAX CYMHU IO THPIrOBCKUTEC W KPEAUTHUTC B3CMaHUA. HOCJ’IC}IHI/ITG ca MpeaCTaBCHU B 6aﬂcha B
HETEeH pa3Mep, clie]l MpuclajaHe Ha HAauyMCICHUTE 00e3IeHKH Ha (DMHAHCOBHTE aKTUBH. TakuBa O0OE3ICHKU ca
HaIPaBEHU KBJACTO U KOTATO ca OWJIM HAJIUIE ChOUTHS, MICHTU(QUIMPAIIN 3aryOr OT HEChOUPAEeMOCT ChITIACHO
MNpEaANIICH OIIUT.

JBIrocpodHnTE M KPaTKOCPOYHH B3eMaHus Ha JlpykecTBOTO ca (OpMUpPAaHU OCHOBHO OT KPEIUTHH U ThPTOBCKH
B3eMaHHA OT JIPY’KECTBA OT XOJIMHTOBaTa CTPYKTypa. BzemaHusTa ce HabI0gaBaT OT PUHAHCOBO-CYETOBOTHUS
OTJIeN Ha JIPYXKECTBOTO W KOHTPOJIHPAT OT PBKOBOJCTBOTO, KAaTO C€ ClEJBAT YCTAHOBEHATAa MOIUTHKA H
MPOLIEAYPHUTE, TIPHETH OT PHKOBOJICTBOTO. EXXeTHEBHO Ce TpaBH IperJie]l Ha OTKPUTUTE TIO3HIINH T10 APY>KECTBA,
KaKTO U MOJYYCHUTE IMMOCTBINVICHUSA, KATO C€ U3BbPIIBA PABHCHUEC U aHAJIN3.

[Mapu4HUTE, BKIIOYMTENHO pa3IUIAATe]IHH OIEpallii, ca OrpaHWYeHH J0 OaHKH ¢ jJ00pa pemyTaimus |
JIMKBUJIHOCT. prmeCTBOTO € BB3NPHCIIO MOJUTHUKA 3a NOAABPIKAHE U YIIPABJICHUC HAa MapUIHUTE CPEACTBA BHB
(hMHAHCOBM WHCTUTYIMH B bbiarapus ¢ no0pa pemyTanusi ¥ BUCOK KpeauTeH peitnnru. Ha 6a3a m3BbpiieHara
KbM MOMEHTA OIICHKAa Ha HAIIMYHHUTE MapHYHU CPEJICTBA KbM Kpas Ha TOJHMHATA 32 JAPYKECTBOTO HE CIlieABa
3aJIeNIsTHe HA CYMU 110 KOPEKTHBA 3a 3aryOH OT MapryHU CPEJICTBA.

EBenryanHara mpomMsHa B TIOCOKAa BJOIIaBaHE HAa MEXIYHAPOIHOTO CBHTPYJHHYECTBO M HKOHOMHYECKU
B3aMMOOTHOMICHUA MEXIY CTPAHUTE OT EBpOHefICKHfI CbI03 U BOACTIHUTE NKOHOMHWYECCKU U MOJIMTUYCCKU CTPAaHU OT
OCTaHaJINA CBAT, ou JOOBECJIO KOCBCHO [0 IOBUIIABAHE Ha KPEAUTHUA PUCK IPU C€BCHTYaJIHO YBCIMYaBaHC Ha
CPOKOBETE 3a IUIAIAHUS OT CTpaHa Ha KIMEHTUTE Ha JbIIEpHUTE JpyxecTBa. KoeTo oT cBos cTpaHa Ie HaMaiu
CIOCOOHOCTTA Ha JBIIEPHUTE JIPYIKECTBA Ja TIOTacsiBaT CBOUTE 3aeMHU KbM JIpyKeCcTBOTO.

45



CUHEPI'OH XOJIIUHI" ALl
MNPUJIOKEHUA KbM MEXKINHHUA HEKOHCOJINJINPAH ®PUHAHCOB OTHET
30 FOHM 2019 r.

24 DUHAHCOBH HHCTPYMEHTH (IIPOAbJIKEHUE)

3) ®akTopu, onpeaeassiu GUHAHCOBHUSI PUCK (IPOIbJIKEHHUE)

IIpenocraBenu 3aeMu

KeMm nmatata Ha Bcexu QuHancoB oTueT [py:kecTBOTO ompedens Nalud KPEAUTHHUAT PUCK TO (UHAHCOBUTE
WHCTPYMEHT C€ MPOMEHWT 3HAYUTETHO CIPSAMO ITHPBOHAYAITHOTO NMPU3HABAHE, KATO M3IIONI3BA Is1aTa pa3yMHa H
apryMeHTupaHa uH(opMaIums, KOsTO € JOCThIIHA 0e3 U3BbPIIBaHE HA U3NUIIHU pa3xonu win ycunus. [Ipu tazu
oreHka, Jlpy’KecTBOTO mpepasriekia IBIKEHHETO W/WIN TPECTPYKTYPHpPAHUSITA HA WHCTPYMEHTA, KaKTO U
00eKTHBHM BBHINMHU (HaKTOpH, KOWUTO, MO TpereHKa Ha [[pykecTBOoTo, MOraT ga HWMaT OTpPaXXCHHE BBPXY
B3eMaHMITa Ha WHAMBUAYAIHO WIH KOJIEKTUBHO HHMBO. B mombiHeHHE ce TpeleHsBa Aald ChILECTBYBa
3HAYUTEITHO YBEIMUCHNE Ha KPEIUTHHS PHUCK, KOTaTO IJIAIaHUsATA 110 IOTOBOpa ca B mpocpoune Hax 30 nHu.
JpyxecTBOTO npreMa JaneH GUHAHCOB MHCTPYMEHT 32 TaKbB B HEM3ITBIHEHHE, KOTAaTO TOTOBOPHUTE ILIAIAHUS
ca B mpocpoure Hax 90 nuu. B ompenenenu ciydau, obaye, qaneH GUHAHCOB aKTHB MOXKE Jla C€ Pa3riiexaa KaTo
TaKbB B HEW3IIBIHEHHE, KOTaTO BHTPENIHA WM BBHHINHA WH(OpPMAIWs MpPEAOCTaBs HWHIMKAIUSA, Y€ € MajKo
BepoATHO J[py>KeCTBOTO Ja MOJIY4YH IBIHUS pa3Mep Ha HEM3ABDKEHUTE CYMH I10 JOTOBOPA, MPEAU J1a ce B3eMaT
T0JT BHUMaHKE KaKBUTO U J1a OUII0 KPEAUTHU MOA0OPEHUS, IbPKaHH OT HETO.

JpyxecTBOTO mpuiara mopTdeiyien u WHAMBHIYAICH MOAXOJ 3a HM3YMCIICHHEe Ha O0e3leHKaTa 3a O4aKBaHU
KpEIUTHH 3aryOu 3a TpeIocTaBeHH 3aeMU. J{pyKecTBOTO U3MEPBa KPETUTHHUS PUCK KaTO M3II0JI3BA BEPOSITHOCTTA
3a HEU3IThJIHEHNE, EKCIIO3UIUATA IIPH HEM3IThIHEHNE U 3ary0aTa Mpu HeU3ITbIHEHHUE.

JpyXecTBOTO MpH3HaBa MPOBU3HS 332 OYaKBAaHHW KPEIUTHH 3aryOH 3a BCUYKH JTbJITOBH HHCTPYMEHTH, KOUTO HE CE
OTYHUTAT TI0 CIIpaBeIJIMBa CTOWHOCT B MedanOara wim 3aryoara. OyakBaHWUTEe KPEAWTHHU 3aryOM ce 0aszupar Ha
pasiuKaTa MEXAy JOTOBOPHUTE IMApHUYHM TOTONIH, ABIDKHMH CBIJIACHO YCIIOBHATAa HAa JIOTOBOPA, W BCHYKH
MApUYHU MOTOLH, KOUTO J[pyKEecTBOTO O4yakBa Aa TOJIyYH, AUCKOHTUPAHH C AOOIIKEHHE A0 MBbPBOHAYATHUS
e(eKTUBEH JINXBEH MPOIIEHT.

OuakBaHaTa KpeAWTHA 3aryba ce MpU3HABAT HA J[BA €Tana. 3a KPEAUTHU EKCIO3WIMH, 32 KOWTO HE € HAIUIe
3HAYUTEITHO MMOBUIIICHNE Ha KPEIUTHUS PUCK OT ITbPBOHAYAIIHOTO Npru3HaBaHe, O4aKkBaHUTE KPEIUTHU 3ary0Ou ce
MPOBU3HpAT 32 KPEIUTHH 3aryOW, KOWTO BB3HUKBAT B Pe3yNTaT Ha CHOWTHSA TO HEU3IIBIHEHHE, KOWTO Ca
BB3MOXKHHU TIpe3 creasamnure 12 mecena (12-Meceuynu KpeauTHH 3aryOun). 3a KPeIUTHU €KCIIO3UIINY, 33 KOUTO €
HaJIMIIE 3HAYUTEITHO MOBUIIIEHUE HAa KPETUTHHS PUCK OT IIbPBOHAYATHOTO MpHU3HABaHE, MPOBH3MS 3a 3aryda ce
M3MCKBA MO0 OTHOLIEHHE HAa KPEAUTHHUTE 3aryOr, OUaKBaHU MPE3 OCTABAILUSA CPOK Ha €KCIMO3UIMSITA, HE3aBUCUMO
OT MOMEHTA Ha Bb3HHKBaHE Ha HEH3ITHIIHEHNETO (OUaKBAHHW KPEJUTHHU 3aryOH 3a LEJUsl CPOK Ha HHCTPYMEHTA).
PwvroBoCcTBOTO Ha Jpy»KECTBOTO € HAIPABIIIO MPETJIE]] U aHAJN3 Ha TPEJOCTaBEHUTE 3a€MHU Ha CBBP3aHU JIUIA
kbM 01 ssryapu 2018 1. ¢ ornen cna3zsade Ha nznuckBanusTa Ha MC®O 9 3a ouakBaHUTE KpEAUTHH 3ary0H, KaTo
3a [eJTa € U3MOoJI3BaHa HaTpynaHata (pMHaHCOBa UCTOPUS U JaHHU. 3a€MUTE CE IOTACABAT CIOPE JOTOBOPEHUTE
CPOKOBe, a TMXBEHHTE TUIAIAHHS Ce 0OCTYKBAT ChIIIACHO TEXHUS MajaeK. HaMa 3a0aBeHu mianianus Ha JUXBH U
TNIAaBHUNM, B T.4. Haj 30 mHu wnm HewsmbiaHeHwe Han 90 muu. [pernmexbT mokasma, 4e MPEaBUI KPETUTHUS
npodusl Ha KOHTPAreHTUTE M TAXHATa UCTOpUS, €(eKThT OT H3UMCIICHaTa OYaKBaHA KpeAMTHa 3aryda e
HECBHIIIECTBEH, TOPAJH TOBA APY>KECTBOTO HE € MPHU3HAIO 00€3IIeHKa 3a MEPHUO/Ia.

B cjcaBamara Ta6J'II/IL[a CC CbAbpiKa I/IH(i)OpMaLII/ISI 3a U3JIOKCHOCT Ha KPCAUTCH PUCK MO IMPECAOCTABCHU 3a€MH Ha

CBBp3aHHM JMIa Ha J[pyxkecTBOTO, CbOTBETHO KbM 1 stHyapu 2018 1. u 31 nexemspu 2018 r.:

O0e3nenka 3a IIpouenr Ha
30 rouun 2019 r. BpyrHa OYaKBaHa Herna o0e3leHKaTa 3a
€KCIO3HIHSA KpeauMTHa 3aryoa e€KCTIO3HIHNSA KpeIuTHH 3ary0u
[IpenocraBeHu 3aeMH CBBP3aHHU JIMLA 47 799 0 47 799 0%
Tekymu B3eMaHus 0 0 0 0%
Bpyrha Oobe3uenka 3a IMpoueHT Ha
2018 r. OYaKBaHa obe3leHKaTa 3a
€KCIO3HIMA KbM Herna
KpeIuTHA 3ary6a KPeAUTHH 3aryou
KpeIUTEeH PUCK eKCIO3HIINS
IIpenocTaBeHH 3a€MH Ha CBbP3aHH JIHIA 41 940 0 41 940 0%
Texkynm B3eMaHHs 393 0 393 0%
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CUHEPI'OH XOJIIUHI" ALl
MNPUJIOKEHUA KbM MEXKINHHUA HEKOHCOJINJINPAH ®PUHAHCOB OTHET
30 FOHM 2019 r.

(BBB BCHUKH TIPHUIIOKEHHS CYMHTE Ca IIOCOYEHH B XHIIL. JIeBa , aKO HE € YIIOMEHATO JIPYTO)
3) ®akTopu, onpeaeassiiu GUHAHCOBHUSI PUCK
(B) KpennrteH u JukBHaA€eH PUCK ( MPOAbJKEHUE)
JIMKBHIEH PUCK
[Tosumuure Ha [pyXecTBOTO CBBP3aHH C JUKBHUJCH PUCK CE€ CIEAAT CTPUKTHO M CE€ KOHTPOJIUPAT OT
PBKOBOJACTBOTO Ha Jlpy:kecTBOTO. YIpaBIEHUETO HA JIMKBUIHHUS PUCK HM3HMCKBA MOIABPKAHE Ha JTOCTATHUHO
KOJIMYECTO MapUYHU CPEJICTBA U JICTIO3UTH 3a 00CITYXBaHE Ha AeiHOCTTa Ha Jlpyx)ecTBOTO. PHKOBOJICTBOTO B3eMa
B TIpeI BHJ MPOTHO3WTE 32 OCUTYpsBaHE Ha JIMKBHIHH pe3epBHU(BH3CTAHOBEHH OTITyCHATH 3a€MH, HEYCBOCHHU
KpeIWTHH JIMHWM) HA TApUYHU CpeNcTBa Ha 0a3a OdYakBaHUTE MapWYHM TOTOIHM. [lpykecTBOoTO oOTYHTa
IOJIO>KUTETHY NTAPUYHU HNOTOLM OT ONEPATUBHATA AEUHOCT. M3MIIbKa OT Mapyu, KOWTO OCTaBa CJIe/ IOKPUBAHE HA
OIEPaTUBHUTE HYXAH C€ UHBECTUPAT B ICHHOCTTA HA JBIIECPHUTE APYKECTBA.
HNudopmanusata npeacraBeHa B Ta0yMIaTa mo-a01y Moka3pa (PMHAHCOBUTE MAcHBH Ha [[py:KeCTBOTO, rpynupaHu
[0 CPOKOBE Ha TAJEK BH3 OCHOBA HA OCTABAIMAT CPOK JIO JlaTaTa Ha ITBJIHO TOTacsiBAaHE CHITIACHO JIOTOBOPUTE.
ITocouenure CyMH Ca JOTOBOPHUTC HCAMCKOHTHPAHU IMapUiHK ITOTOLH. banancosurte 3aIbJDKCHHSA B PaMKHUTE Ha
12 MEcCCla CC paBHABAT HAa MIPEHOCHUTEC CTOP'IHOCTH, TBH KaTO BIMSHUETO Ha JAUCKOHTHPAHETO € HE3HAYUTEIIHO.
KoM 30 1oam 2019 1. 10 3 mecena ot 3 10 12 mecena Hag 1r. Oo6wmo

3amboKeHUs] KbM CBBP3aHU JIMIA B

T.4.. - - 51 243 51 247
- 32 3aeMH (ICTIO3UTH ), JINXBH 51 243 51 243
- II0 THPTOBCKH CIIENKH U APYTH 4 - - 4
THproBeku 3aabIKEHHS 271 810 2007 3088
00110 (PUHAHCOBH MACHBH 275 810 53250 54 335
KbMm 31 nexemBpu 2018 r. a0 3 Mmecena ot 3 10 12 mecena Hag 1r. O01mo

33.,[[’LJ'DKCHI/I${ KbM CBBP3aHH JiMLa B

T.4.. - 16 584 16 584
- 32 3aeMH (ICTIO3UTH ), JIUXBU 16 582 16 582
- 110 THPTOBCKH CJIENKH U APYTH - 2 2
TBProBCKH 3aIbIKEHUSI 3 - - 3
00110 (PUHAHCOBH MACHBH 3 - 16 584 16 587

PaBHeHne Ha ABHUKCHHUCTO HA MMACUBUTEC IPOU3TUYAIIN OT q)HHaHCOBaTa ,I[€I>'IHOCT € CJICAHOTO:

IIpomennu B
IIacuBm ot puHAHCOBaA JEHHOCT NMapu4YHUTE Tponert ¢
01.01.2019 He mapuuen  30.06.2019
NOTOLH OT XADAKTE
¢un. geiiHocT P P
3aeMu OT CBbP3aHHU Jula npui. 25 16 582 34 661 - 51 243

r) llenoBu puck

JpyxecTBOTO MMa HsiMa OAJAaHCOBM TO3WITUH HM3JI0KEHU HA IIEHOBU PHCK, Thil KaTO IIbPXKHU IIEHHU KHUXKA JI0
nazex. Te3w IEHHM KHMKa ca OOpCOBO MpOJaBacMU M IleHaTa MM C€ NMPOMEHs ChOOpa3HO MpOoMsHAaTa Ha
OopcoBara 1eHa. Te3n HMpoMeHH B OOPCOBHUTE IIEHM OKa3BaT BIIMSHWE Ha Iedyanbara/zarydara B oTdeTa 3a
BCEOOXBAaTHHUA JOXOJI.
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CUHEPI'OH XOJIIUHI" ALl
MNPUJIOKEHUA KbM MEXKINHHUA HEKOHCOJINJINPAH ®PUHAHCOB OTHET
30 FOHM 2019 r.

(BBB BCUYKH MPWIOKEHHS CYMHUTE Ca MOCOYCHH B XML JIEBA , KO HE € YIIOMEHATO JIPYTo)

3) ®akTopu, onpeaeassiiu GUHAHCOBHUSI PUCK

A)  VYipasiieHHe HA KANMTAJOBHS PHCK

llenute Ha pPBHKOBOACTBOTO Ha JIpyXKeCTBOTO BBHB Bpb3Ka C YNpaBICHHWE Ha KalHTala ca: Jia OCUTYPH
CIIOCOOHOCTTA Ha JIPYKECTBOTO JIa MPOIABIDKH ICHHOCTTA CH KaTO JCUCTBAIIO MPEANPUITHE, TaKa, Ye Ja MOXKE
Ja TPEeNoCTaBs Bb3BPBIIAEMOCT HA KamuTajla HA akKIMOHEPUTE; Jla OCUTYpU J0o0pa PEHTAOWIHOCT Ha
AKIMOHEPUTE, KaTO OIPEIeNs aJIcKBaTHO IICHATa HA MPOAYKTUTE U YCIYTHTE CH, KAKTO ¥ HHBECTUIUOHHUTE CH
MPOCKTH B CHOTBETCTBHE HUBOTO HA Pa3IMYHHUTE BUIOBE PUCK. JIpy»KECTBOTO YMpaBisiBa CTPYKTypara Ha
Kalnurajga M H3BbPIIBA HEOOXOIUMHUTE KOPEKIMH B HEA B CHOTBETCTBHE C IPOMCHHTE B HKOHOMHYECCKATA
00CTaHOBKA M XapaKTEPHUCTUKHTE Ha pPHUCKA HA CHOTBETHUTE AaKTHBU. 3a Ja IOIAbPIKA WIM KOPHUIupa
KaluTaloBaTa CTPYKTYpa, JIpPYKECTBOTO c€ TPUAbpXKAa KbM OONIONPUETHTE 3a OTpachlia HOPMHU Ha
CHOTHOIICHHE HETCH JBIAT KbM KanmuTaldl. HeTHUSAT ObJIr ce M3YMCIsBa KaTo OOII ABAT MUHYC THapuTe U
napuyHuTe ekBuBaneHTH. [Ipe3 2018 romuna crparterusTa Ha JpykecTBOTO € Ja MOJAbPKa ChOTHOUICHHETO
JUBJIT KbM KaIlMTaJI Ha TAKOBa HUBO, KOCTO J1a TapaHTHUpa JOCThII 10 ((HHAHCHpaHEe HAa pa3yMHa IeHa.

CBOTHOIIEHUETO HETEH ABJIT KbM KaIUTAal €: 30 roum 2019 r. 2018 r.
OO6m1 BT 54 538 16 582
[Mapu 1 mapuYHA CKBUBAJICHTH (95) (123)
Heren apar 54 443 16 459
CoOcCTBeH KamuTal 129 117 129 477
00110 KamuTAI 183 560 145 936
KoeduneHT Ha 3a1JIbKHAIOCT 0.30 0.11

3aaTbKHOCTTA CE yBeJIMYaBa MOpajy MOJIyYeHH! JAETO3UTH OT IbILEPHU APY>KETBA.

25 Cnenku ¢bC CBbpP3aHH JIHALA
a) Cunepron Xonnuur AJl e mpeanpuaTueTo Maiika;
0) [Ipennpusitue cbc 3HaunTeNnHO BiUsiHUE BbpXY CuHepron xonauHr AJl e Omera B/l Xonnuar AL,
koeto npurexana 44,28% ot kanurtana Ha Cunepron Xomigusr A/l;

B) JpiepHu apyskecTBa oT rpynara moxa o0l KoHTpoil. Te ca mocoyeHr B MpHIIoKeHue 28;

r) JpyxectBa, B kouto ['pynara uma 3Ha4UTENHO BIMSIHUE € aCOLIMUPAHOTO ApykecTBO Xesest Kum A/l
IIOCOYEHO B IpUJIOKeHUE 28;

IL) Karouor YIPaBJIICHCKU NEPCOHAT — YJICHOBCTC Ha Ha,[[BOpHI/ISI CHhBCT U HaA ynpaBI/ITCJ'IHI/IH ceBeT. Te3n
Jinna IojJy4daBaT €aMO MCCEYHU KPATKOCPOYHHU JOXOOU. Hsamar AO0XOAU TIpU MPEKpaTsdaBaHE, APYTrH

ABJITOCPOYHU JOXOAU U JOXOU ITPU HAITyCKaHC.

I/ISB'prIIeHI/l Ca CJICAHUTE CACJIKH ChC CBbP3aHHU JiMLA:

a) Ipoxak6u Ha YCJIYIH - IbIIEPHH APYKeCTBA 2019 . 2018 r.
Ceetnuna AJ] 12 12
TommmBo A/l 60 60
Cunepron Xorenu A/ 36 36
Jlaknpom AL 48 48
156 156

IMokynka Ha YCJYIH - AbIIEPHH APY/KECTBA 2019r. 2018 r.
Cunepros Ilerponeym OO/ 1 4
Tomnuso AJ] 24 29
25 33
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CUHEPI'OH XOJIIUHI" ALl
MNPUJIOKEHUA KbM MEXKINHHUA HEKOHCOJINJINPAH ®PUHAHCOB OTHET
30 FOHM 2019 r.

(B’bB BCHUYKHU ITPUJIOKCHUA CYMUTE Ca IIOCOYCHHU B XHUJI. JIEBA, AKO HE € YIIOMEHATO ,Z[per)

25

CaeJku ¢bC CBbP3aHH JUIA (MMPOXbJIKEHHE)

30 rounu 30 ronu

B) [Ipuxoau ot JIMXBY N0 OTILYCHATH 3aeMH HA IbIIEPHU JPYKeCTBA 2019 r. 2018 r.
IIamor AT 1 2
Ilerpomen 1 OO 44 52
[pemuep TLT AL 27 31
[lersp Kapamunues AJ] 152 181
Cnatuna AJl 4 4
Cunepron Tpancnoptr EOO/] 22 19
Hutepuop Texctun Al 16 17
Codus Excio EOO/] - 3
Cunepros Ierponeym OO/] 64 63
Tormnuro AJl 359 237
Tommuso I'az EOO/] 10 8
bemunackn Munepanan banun EOO/] 6 7
[Ipemuep [Inesen EOO]] 4 -
Enepmxu Jlenta EOO/] 1 2
bankankepamuk AJ| 7 29
Cunepron Enepmxu EOO/] 9 2
Cunepron Xotenu A/l - 29
726 686

r) Hauncienu pa3xoau 3a JIMXBHU 10 MOJYYeHM [1eNO3UTH OT AbuiepHuTe 30 roHmn 30 roun
ApYKecTBa 2019. 2018 r.
CgrernuHa AJl 77 89
Cunepron Xortenu A/l 524 124
Cunepron Enepmxu EOO/] 3 4
Codus Excio EOO/] 21 -
Buranl'az EOO/] 4 -
629 217

) HauucjieHu pa3xoau 3a JIMXBU MO MOJYYEHH 3a€MH OT JPYrd CBbP3aHU 30 1oun 30 roun
JIMIA 2019 . 2018 r.
Owmera bu lu Xonaunar A/l - akuuoHep 17 7

e) NpUX0aUTE OT IMBUACHTH U OT nponamﬁa Ha HBECTUIIUHU Ca OMMOBECTCHHU B MPUJIOKCHHUE 19.

)K) HpeHOCTaBeHH U MOJYY€HH 3a€MHU OT CBbP3aHU JIMI(A

Cunepron xonauuar AJl e npemocrtaBui 12 647 X.JIB 3aeMU Ha ABLICPHUTE JAPY)KECTBA, a JBIICPHUTE

Jpy’KEeCTBa ca Bh3CTAaHOBHIIM 3a€MH Ha cTOWHOCT 6 954 X.JB.

JlpliepHUTE IPYKECTBA ca MPEIOCTaBUIM Jeno3uTH Ha JpyxkecTBoTO B pasmep Ha 38 394 x.iB, a ca

BB3CTAHOBCHU HA ABUICPHUTE APYKCCTBA JACIIO3UTHU B pa3MEp Ha 4 039 xun. nesa.

Ot akimonepa Omera bu [lu Xonguar A/l ca nomyuenu 405 X.J1B, a ca Bb3CTAHOBEHU CPEACTBA IO 3aEMa

B pa3mep Ha 1 438 x.neBa.
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CHUHEPI'OH XOJIIUHI" A/l
INPUIOXKEHUA KbM MEXXKINHHUA HEKOHCOJIUUPAH ®PUHAHCOB OTUET
30 FOHH 2019 r.

(B"I)B BCUYKHU MPUITOKCHUA CYMUTC Ca IOCOYUCHU B XUJI. JIEBA, AKO HE € YIIOMCHATO prFO)

25

CnesKHu ¢bC CBbpP3aHM JIULA (TPOABIKEHHE)
k) [IpenocraBenu 3aeMH HA TbIIEPHHU APYKecTBA(TIPOABIKEHUE)
Cunepron Enepmxu EOO/]

[pemuep I1n ALl

[Tersp Kapamunuer A/

Cunepron xorenu A/l

Cnatuna A/l

Cunepron Tpancnoptr EOO/]

Codust Excio EOO/]

Tommso A/l

Tommuso I'az EOO/]

bemunncku Munepanau banu EOO/]
[Ipemuep Ilnesen EOO/]

Cunepros I[lerponeym OO/

Pureiin umxenepunr OO/]

bankankepamuk AJl

ITerpomen 1 OO/

Enepmxu enra EOO/

3) Bb3cTaHOBEHH 3a€MH OT JbIIEPHH JAPYKeCTBA

Tommuso I'az EOO/]

[Ipemuep IIn EOO/]

ITersp Kapamunuer A/]

Cunepros xorenu A/l

Codus Excio EOO/]

Tommuso AJl

bemunnckun Munepanan banu EOO/]
Cunepron Enepmxu EOO/]
[lerpomen 1 OO/

Cunepros tpancrnopt EOO/]
Enepmxu denra EOO/] — AOBIHUTENHN TAPUYHUA BHOCKH

u) IlogyyeHH nenmo3uTH OT ABINEPHU APY:KECTBA U 3aeMH OT JpPYru
CBBP3aHH JIULA

CgrernuHa AJl

Cunepron Xotenu AJ]

Codus Excio EOO/]

Buran I'az EOO/]

Cunepron Enepmxu EOO/]

Jlakpom AJ]

Owmera bu lu Xonaunar A/l - akuroHep

i) BbpHaTHm Henmo3uTH Ha JbIIEPHHM APY/KeCTBA M 3aeMHM Ha JPYrd
CBbP3aHU JULA

Cunepron Xotenu AJ]

Jlakmmpom AJ]

Cunepron Enepmxu EOO/]

Coous Excio EOO/]

Owmera bu Jln Xonguar AJl — aknuoHep

30 roun 30 roHm
2019 r. 2018 r.
700 5200
18 -
50 -
590 -
- 370
11028 15 227
- 600
16 19
102 78
- 1900
- 360
143 4091
12 647 27 845
30 roun 30 ronn
2019r. 2018 r.
- 5147
- 216
6 894 5306
- 2500
- 5
60 -
- 3 966
6 954 17 140
30 ronn 30 ronn
2019r. 2018 .
37 489 17 556
500 300
- 100
405 248
38 394 18 204
30 ronn 30 ronn
2019r. 2018 .
500 3354
- 100
1750 -
351 -
1438 850
4039 4 304
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CUHEPI'OH XOJIIUHI" ALl
MNPUJIOKEHUA KbM MEXKINHHUA HEKOHCOJINJINPAH ®PUHAHCOB OTHET
30 FOHM 2019 r.

(B’bB BCHUYKHU MTPUJIOKECHUA CYMUTE Ca IMOCOYCHU B XUJI.JIEBA, aKO HE € YIIOMECHATO ,Z[per)

25

CaeJku ¢bC CBbP3aHH JUIA (MMPOXbJIKEHHE)
B3emanus M 3a1bJKeHMs B KPasi HA TOAUHATA
K) JABbJArocpoyHu B3eMaHusi OT CBbP3aHH JIMLA
IIpexocTaBeny 3aeMH HAa TbIIEPHH APY:KECTBA
ABJArocpoyHu 3aeMH M JIMXBU

JdbmepHu apyxecrsa

Enepmxu enta EOO/]

Cunepron Enepmxu EOO/]

Tommmso A/l

Bemunncku munepanau 6ann EOO/]

[pemuep I1n ALl

[Ipemuep Ilnesen EOO/]

Nurtepuop Texcrun AL

Pureiin unxxenepunr OO /1

Cnaruna AJ]

bankankepamuk AJl

Cuneprosn Tpauncnopt EOO/I

[Tamot ALl

Tommuso I'az3 EOO/]

Cunepron [Terponeym OO/]

ITerpomen 1 OO/

ITersp Kapamunuer A/]

OO01I0 HeTeKYIH B3eMaHHUs OT CBbP3aHHU JIHI[A

a) KpaTkocpouHu B3eMaHHsl OT CBbP3aHH JIHIA
IIo Tproscku caenku - AbiepHu ApyxecTBa
En IIu I'az EOO/] B nukBUgamus

Tommueo A/

Jlakmpom AJ]

En [Mu I'az EOO/] B nukBupaius- 00e31eHKa
B3emaHus cien o6e3neHka

B3emaHusi 0T KPATKOCPOYHHU 32€MH U JTUXBH
En IIu I'az EOO/] B nmukBHUmamus

O6e3nenka Ha En I[Tu 'az EOO/] B muKBHaAINS
B3emanust HeTHO

B3emanus mo M3NBJIHUTENHO Aeao oT Matepuop Texkcrnn A/l

I'naBHUITA
JInxsu

O01110 KPATKOCPOYHHU B3eMaHMs OT MPEAOCTABEHH 3a€MHU

30 roum 2019 . 2018 r.
144 -
702 -

23198 19 054
437 415
1820 1775
283 177
31 31

10 10

231 228
452 451
1585 1051
98 98

662 660
4277 4 266
2 969 2924
10 152 10 077
47 051 41 217
30 ronm 2019 1. 2018 r.
5 5

12 12

10 -

27 17

®) ®)

22 12

993 993
993 993
(993) (993)
310 310
416 410
726 711
748 723
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CUHEPI'OH XOJIIUHI" ALl
MNPUJIOKEHUA KbM MEXKINHHUA HEKOHCOJINJINPAH ®PUHAHCOB OTHET
30 FOHM 2019 r.

(BT:B BCHUYKHU MPUIJIOKECHUA CYMHUTE Ca ITOCOYCHU B XUJI.JIEBA, AKO HE € YIIOMCHATO /:[pyro)

25

Cneaku cbc cBbp3aHu JULA (IPOABJIKEHNE)

M) 3aab/KeHUs] KbM CBbP3aHHU JIMIA

IHosryyenu 3aeMu U 1eNO3NTH OT CBBP3aHU JULA (BKJI. 30 ronm 2019 r. 2018 r.
JIUXBH)
JBIroCpOYHU 3a€MHU M JCTIO3UTH 50 595 16 239
Kpatkocpounu 3aeMu U JICTIO3UTH - -
JIMXBY 1O 3a€MU U JICTIO3UTH 648 343
51 243 16 582
CpokxoBe 3a noracsiBaHe Ha NMOJyYeHUTe 3aeMU U AeN03uTH  3aabJKeHHe Cpok 3a
C JINXBHU OT CBBP3aHHU JUIA: noracsiBaHe
Crernuna A/l 5492 31.12.2024
Owmera bu In xonguar AJl 701 31.12.2024
Cunepron Xorenmu A/] 43 521 31.12.2024
Codus Excio EOO/] 1243 31.12.2023
Buran I'az EOO/] 286 31.12.2023
51243

CropaBenyuBata CTOMHOCT Ha KpPaTKOCPOYHUTE 3aeMH € NPUOJIM3UTENIHO paBHa Ha OalaHcoBaTa
CTOMHOCT, ThH KaTo e()eKTHT OT TUCKOHTHPAHETO O OWJI HE3HAUUTEIICH.

Ilo THProBeKkM CaeIKn 30 ronu 2019 1. 2018 r.

AbmepHu apyxecrsa

Tommueo AJ] 4 2
4 2

0010 321b/I2KeHUS] KbM CBbP3aHH JIHLA 51 247 16 584
B T.4.: 7pATOCPOYHU 33BIKEHUS 51 243 16 582
KPaTKOCPOYHH 32/ ThIDKEHUS 4 2

3a MpEAOCTAaBEHUTE 3a€MH Ha JBIICPHUTE JIPYKECTBA U 3a MOJTYUYCHU ACTIO3UTH U 3a€MU OT ABHICPHUTE
APYXKECTBA U JPYTUTC CBBP3aHU JIMLA HE Ca ITPEAOCTABAHU U IOJTydaBaHH o0e3neyeHus u rapaHiuu.

H) Ki11040B ynpapieHcKH nepcoHas

ChbCTaBbT Ha KIIOYOBHUS YIPABICHCKU INEPCOHAN CE ChCTOM OT 6-T Juma: 3-U Hag30peH CHhBET U 3-H
ynpaBuTesieH. PasMepbT Ha Bp3HATpaskACHUATA HA YIPABICHCKHUS TiepcoHan 3a neproaa e 81 x.is. (2018
r. 81 x.JIB.) omoBecTeHO B npuiioxenue 17.
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CUHEPI'OH XOJIIUHI" ALl
MNPUJIOKEHUA KbM MEXKINHHUA HEKOHCOJINJINPAH ®PUHAHCOB OTHET
30 FOHM 2019 r.

(BBB BCHUKH MIPHUIIOKEHHS CyMHTE Ca IIOCOYEHH B XHII. JIEBa, aKO HE € YIIOMEHATO JIPYTO)
26 HHBecTMUMM B IbIIEPHH, ACOIUUPAHU U IPYTH MPeTNPUSITHS
Pasmpenenenne mo BHA y4acThe Ha WHBECTHIIMHTE CIIOpe]] OalaHCOBaTa MM CTOHHOCT B Kpas Ha
CHOTBETHHS OTYETCH MEPHOJ. BCHYKHM ONMHMCaHU TMO-J0Jy JIPYXKECTBa ca perucrpupaHu B PemyOmuka

beirapus.
Jpy:kecTBO Axnuonepen  IIpouneHTHO BbanancoBa BbanancoBa
KANNUTAJI KbM  y4acTHe KbM CTOIfHOCT CTOIfHOCT
30.06.2019r. 30.06.2019 r. 30.06.2019 r. 31.12.2018 r.
B XWJILJIB XHJL. JIB. XHJL. JIB.
Jb1epHu apy:KecTBa
1 Tommso AJ] 5417 73.42 11121 11121
2 Tlersp Kapamunues AJ] 3310 98.38 5 668 5668
3 Cunepron Xoremu A/l 22 164 99.98 23 220 23 220
4 CaeriuHa AJ] 442 90.08 1167 386
5 Jlaknpom A/l 4912 99.20 5143 5143
6 I[Hamor AJ] 417 93.63 526 526
7 Cnaruna AJ] 988 95.41 1174 1174
8 Ilerpomen 1 OO/ 2700 99.00 2673 2673
9 TIlpemuep I1n A/l 2054 99.38 2273 2273
10 bankankepamuk A/l 8 545 99.97 8 603 8 603
11 Cunepron Tpancnopt 3020 100 3020 3020
EOO/]
12 Tommmso I'az EOO/] 1 005 100 1 005 1005
13 En Ilm Taz3 EOO/] B 505 100 505 505
JMKBHIAIAS
14 Cunepron  Ilerponeym 29 000 89.64 27 267 2 268
oo
15 Bwuran I'a3 EOO/] 1050 100 1050 1050
16 Enepmxu [enta EOO/] 14 449 100 14 449 14 449
17 Codus Excnio EOO/] 21274 100 20992 20992
18 Pureitn UmxenepuHT 5 96 5 5
oo
19 bBenunHCKM MUHEpATHH 798 100 798 798
o6anu EOO/I
20 TIlIpemwmep ITneer EOO/] 1 506 100 1518 1518
21 Cunepron Enepmxu 3500 100 3500 1 500
EOO/]
22 Bu —T'a3 boarapus EAJ] 3000 100 430 -
139 907 107 896

Harpynana oOe3uenka: Ilerpomen 1 OO/l 1663x.71B,

IMpemuep Iln AJ] 1 300 x.1B, bankankepamuk AJ] 1 772

x.1B, Cunepron Tpancniopt EOO/] 2855 x.nB, En IIu a3

EOO/] B nukBumarnus 505x.18, Codust Excrio EOO/J] 852 (15 380) (15 380)
x.B, Cunepron Ilerpomeym OO/l 2105 x.nmB,Enepmxu

nenta EOOJ 3489 x.nB, benmuunncku Munepanau OGaHu

EOO/I 662 x.1B, [Ipemuep I1nesen EOO/] 177 x.1B.

124 527 92 516
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CUHEPI'OH XOJIIUHI" ALl
MNPUJIOKEHUA KbM MEXKINHHUA HEKOHCOJINJINPAH ®PUHAHCOB OTHET
30 FOHM 2019 r.

(B’bB BCHUYKHU ITPUJIOKCHUA CYMUTE Ca IIOCOYCHHU B XHUJI. JIEBA, AKO HE € YIIOMEHATO ,Z[per)

26

27

NHBecTHLMM B IbIIEPHU, ACOUUMPAHU M APYIH NPeANPUATHS (IPOAbJIKEHUE)

OcBen m3bpoenute mpeku ydactus CuHeproH XonmauHr AJl HENmpsSKO MMa CIETHUTE y4JacTHs: dUpes3
nbliepHoTo cu apyxkectBo Ilersp Kapamunues AJl 94,29 % B Untepuop Texctun AJl; upe3 Tommuso
A/l mputexkaBa u Henpsiko yuactue B Cunepro Ilerponreym OO/l B pasmep na 7,61% u Tommmso 501
00O Mocksa 73,42 %; upe3 Cunepron Enepmxu EOOJl 100% unenpsiko yuactue B Cunepron MHC
EOO[.

ApyxecTBO AxknuoHepen  IIpoumeHTHO banancosa banancoBa
KAlUTAJ KbM  y4acTHe KbM CTOMHOCT CTOMHOCT
30.06.2019 r. 30.06.2019r. 30.06.2018 r. 31.12.2018 r.
B X.JIB. XHWJLJIB. XWJLJIB.

AcCOUMUPAHU NPEANPUITUSA
Xesest kuM A /] 166 34.00 14 14
O06e3nenka (14) (14)

Apyru yyacrus

[Tanaiior Bonos A/l 163 411 ) 5}
Ennpom AJ] 4 264 0.07 1 1
Ooe31eHka (6) (6)
124 527 92 516

Y ci10BHE 32X bJIKEHUA

Cbpaednn gena

KoM 30.06.2019 r. B JIpy>kecTBOTO HSAMa BUCSINU ChACOHH, aIMUHUCTPATHBHHA WU apOUTPAXKHH JeNa
Kacaellly B3eMaHUsl WM 3aAbJDKeHUs B pa3mep Ha 10 % u moBeuye oT cOOCTBEHUS KamuTall.

IMopbunTesCTBA U IPEAOCTABEHU rapaHIIUKA

Jpy’XeCTBOTO € Ch/UILKHHUK I10 TIOJIYYCHH OT IBbIIECPHUTE APYKECTBA OAaHKOBU 3a€MH, U3/1aJICHH OaHKOBU
rapaHilii, KaKTO M TapaHT Npej] OaHKH, IbPKABHU MHCTUTYIIMU U JOCTABYMIIM HA CICIHUTE IbIICPHU
JIpy’KeCTBa:

Mepuon Bun Pasmep Ha
ApyxecTBO Ha BAJIyTA Jorosopen pazmep rapaHTupaHa
najgex cyMa KbM
30.06.2019 r.
OpPUTHHAJIHA XHUL XHJIL.
BaJIyTa B X. JIeBOBe JIeBOBe
erpomen 1 OO/] 2019 . JleBa 2500 2500 298
Cunepron [lerponeym OO/] 2020 . JleBa 3500 3500 3500
Cunepron [lerponeym OO/] 2020 . JleBa 2000 2000 2000
Tomnuo I'az EOO/] 2020 r. JieBa 4500 4500 450
6 248

BeposiTHOCTTa 1a ce HaJIOXKH Aa C€ W3MBJIHAT TapaHIMUUTE, IPETOCTABEHN Ha JBIIEPHUTE APY’KECTBA, € MAJIKO
BEpOsITHA W HE MOpaxkJa chillecTBeH edekT. [lopanu Ta3u nmpuyrHa He € MpH3HATa MPOBU3US 3a 00E3IeHKa Ha

rapaHiyu.
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CUHEPI'OH XOJIIUHI" ALl
MNPUJIOKEHUA KbM MEXKINHHUA HEKOHCOJINJINPAH ®PUHAHCOB OTHET
30 FOHM 2019 r.

(B’bB BCHUYKHU ITPUJIOKCHUA CYMUTE Ca IIOCOYCHHU B XHUJI. JIEBA, AKO HE € YIIOMEHATO ,Z[per)

28 TloeTn aHTra:KUMEHTH
3aabJKeHHus 10 ONePaTHBEH JIM3UMHT
IToeTn aHra)KUMEHTH, KOHTO Ca JOTOBOPEHM KbM Jarara Ha OajaHca, HO HE ca OTpPa3cHH BbHB
(HHAHCOBHUS OTYET, Ca KAaKTO CJICIBA:
30 roum 2019 r. 2018 r.

OneparvBeH TU3UHT 53 51

I[py)KCCTBOTO Iona (bopMaTa Ha ONCPATHUBCH JIM3UHI € HACIIO ABJITOCPOUYHO OT HOPHUAUYCCKO JIUIIC O(bI/IC
noMmenienus. Cien u3TudaHe Ha CPOKBT MMa BB3MOXKHOCT 3a IIOJHOBsABAHE. Hpe3 roguHara cymara OT
21 x.1B. € IprU3HaTa KaTo pasxod 1o OICPaTUBCH JIU3UHI B OTUCTA 3a BCEOOXBATHUS JOXO0M.

29 CobOuTH cjeq Kpasi HA OTYETHHS EPUOT
Cunepron Xonauar A/l kaTo akuoHep B JbLIEPHOTO cU JpyxecTBo CBeTiinHa A/l € oTipaBui
TBproBo npemyoxxkenue no uin.149a or 3IIILK, 3a 3akymyBaHe akKIMUTE Ha OCTaHAJIUTE
akiuoHepu Ha CeerninHa A/l
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