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CHHEPI'OH XOJIJTUHT AQ{
HEKOHCOJIMJIHPAH CYETOBOJEH BAJIAHC KbM 31 JEKEMBPH 2019 r.

(Beuuku cymu ca B Xuil. j1esa)

Ipua. 2019 r. 2018 r.

AKTHBH

HeTexkymH akTHBH

MMoOTH, MaLlIHHK ¥ ChOPBKEHHS 3 8 884 8961

MHBeCTHLMH B IBLIEPHH, ACOLMHPAHH H JIPYTH NPEANPHATHA 4,27 114 477 92516

Biemanus ot cBep3aHM HLA U IPYTH B3eMaHUA 5,26 44 623 41217

AKTHBH OT OTCPOYEHH JaHbLLH 13 3389 2246

O06mo HeTexyuwn aKTHBH 171 373 144 940

Texkymn akTHBH

B3emaHus oT CBbp3aHy ML 26 743 723

Tbproecku B3eMaHua U APYrH aKTHBH 5 35 407

MHuBecTHIIMK AbpKaHK A0 Najiex 6 - 1

[MTapuunu cpeacTea U NapHUHH EKBUBAIEHTH 7 200 123

O6umo TeKymH aKTHBH 978 1254

060 akTHBH 172 351 146 194

COBCTBEH KAIIUTAJI H ITACHUBH

CobcTBen kanuTan

Peructpupan kanuran 8 18 359 18 359

Pesepeu 9 28 773 34 757

Hepasnpenenena neuanba 10 72 549 76 361

O6mro cobeTBen KaNHTAJ 119 681 129 477

IMacusu

Herexymn nacusn

3anbmKeHus KbM CBBP3aHH JTHLIA 26 46718 16 582

3aabmKeHns 3a MprUAoOHTa HHBECTHLIMA 11 1580 -

3aabKeHNs 3a NeHCHOHUpaHe 12 106 98

O6mo neTekymn NacHBH 48 404 16 680

Texkymu nacusn

3a/tb/IKEHNs KbM CBBP3aHH JTHLA 26 3148 2

3a1b/IKEHNA 3a NPHAOOHTAa HHBECTHLIMA 11 1 080 -

TbproBekK ¥ APYTH 3a1bIDKEHUS 11 16 14

[TpoBH3HH 12 22 21

OO0 TEKYUIH ACHBH 4266 37

O6umo nacusu 52 670 16 717
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O6uio codeTBeH KANHTAJ H IACHBH s & 172 351 146 194
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CHUHEPI'OH XOJIIUHT Al
HEKOHCOJIMIUPAH OTHET 3A BCEOBXBATHHUSA JOXO/I 3A 2019 r.

(Beuuku cyMH ca B XHIA/H JieBa) IIpunoxenns 2019, 2018 r,
[TpMXxoaM OT AOTOBOPH C KIIHEHTH 14,26 312 312
Jlpyrv npuxoau 23 30
Pa3xonn

Pa3xonu 3a marepuanu 15 (17) (29)
Pazxou 3a BLHUIHKA YCJIyrH 16 (397) (381)
Paaxonu 3a amopTH3auus 3 (35) (12)
Pasxozu 3a nepconana 17 (641) (627)
Jpyru pasxoan/ Mpuxoau, HETHO 18 (93) (1 798)
[Teuanba ot nponakba Ha UMOTH, MAILIMHH M CbOPBKEHUS 3 * 121
3aryba ot onepaTHBHA AefiHOCT (848) (2 384)
(DUHAHCOBH NPUXOJIH 19 1 441 5407
(MUHAHCOBH Pa3XxoaH 20 (11532) (9 643)
DuUHAHCOBH NPHXOIH/Pa3Xxon (HeTo) (10 091) (4 236)
3aryba npean 1aHbuH (10 939) (6 620)
(Paszxos) UkoHomus (32) OT 1aHBIH 21 1143 636
3aryba caex 1anbIH (9 796) (5984)
O6m BceoOGXBATEH 10X0 (9 796) (5984)
OcHoBeH 10X0A Ha akuMs (J1eBa Ha aKLWs) 22 (0.53) (0.32)
Joxon ¢ namanena cTOMHOCT Ha akuma (1eBa Ha aKLUSA) 22 (0.53) (0.32)

HekoHconuanpaHn GpUHAHCOB OTYET OT cTpaHuUM 3 - 60 e yTebpaeH OoT YrpaBuTenHus cheer Ha 18 mapt 2020 r.
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CHUHEPT'OH XOJITAHT Al
HEKOHCOJIMJUPAH OTYET 3A TAPUYHHUTE IIOTOLH 3A 2019 r.

(BcHuKK cyMH ca B XMISIM JieBa) IMpuio 2019 r. 2018 .
KEHHST

[Tapuyen NOTOK OT OMEPATHBHA AEHHOCT

[TocThIIEHUS OT KIMEHTH 416 397
[Tnamanug Ha 1OCTABYHLIM (529) (715)
[Mnawmaxus 3a nepcoHana (633) (626)
[TnateHu Apyry AaHBUH (126) (125)
[TOCTBIIEHHA OT IUXBH 1370 1238
[Tnatenwn TUXBH (12395 (362)
HeTHH napuvHn NOTOUH OT ONEPATHBHA AeiiHOCT (737) (193)

TMapuvHH NOTONH OT HHBECTHIHOHHA AeHHOCT

[TpenocTaBeHH 3aeMH Ha CBbP3aHH JIHLIA 27 (15 930) (42 618)
BbcraHoBeHH MpeoCTaBEHH 3aeMH OT CBBLP3aHH JIHLA 27 12 564 31813
[Mnawanus 3a npuaobKBaHe Ha MHBECTULIMH 4,28 (29 317) (3 522)
[MocTennenus oT npojax6a Ha HHBECTHLIMH, HMOTH,

MallHHH H CbOPBKEHHS 392 121
HeTHn napa4yHl NOTOUH OT HHBECTHIIHOHHA JeliHocT (32 291) (14 206)

[Mapuunu noroun or punancosa aefnocT

[Nonyuenu 3aemMH 27 42 338 33475
[TnaTenn 3aemMu 27 (9 233) (19011)
Hernu napuvnu notonn ot guHancosa aefdnocT 33 105 14 464

Ypenuuenne/HamajieHHe Ha NapHYHHTE CPEACTBA H
€KBHBAJIEHTH Npe3 NepHoaa 77 65

Mapuynn cpeacTaBa H E€KBHBAJGHTH B HAYaJI0TO HA
nepuoaa 123 58

ITapnunu cpeacTaBa H eKBHBAJIEHTH B Kpasi HA epHOJA 7 200 123

Hexonconuaupan GUHAHCOB OTHET OT CTPaHHUM 3 — 60 ;.g' ‘bp,’.lEH ot YnpasuTenHusa cbBeT Ha 18 mapr
2020 r. 1 e noanucat oT: 4
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CHHEPI'OH XOJITHHT A
MPAJIOKEHUSA KbM HEKOHCOJIMAUPAH ®PHHAHCOB OTUET
31 IEKEMBPH 2019 r.

1
1

2.1

Pesiome Ha 1eHHOCTTA H NPHIATAHATA CUETOBOAHA NMOJHTHKA

Pesiome Ha aeiinocrra

Cunepron Xoaaunur (“ZIpyxecTBoT0”) € aKUHOHEPHO APYKECTBO, YHHTO aKLUMH CE ThpryBaT Ha
Buarapcka donznora 6opea - Codusa AJl, CermenT akuuu ,,Standard™.

HpyxectBoTo € peructpupaHo B Penybnuka bbarapus W e BhnMcadHo B AreHUMs M0
BrnincBanusaTa— Tbproeku perverbp ¢ EMK 121228499 cue cenanuiile W anpec Ha yrpasieHHe!
Buarapus, rp.Codua, obumna Codus, paiton Cpeaew, ya."Conyncka" Ne2,

JpyecTBOTO € npeanpysTHe - Maiika Ha I'pyna oT JpyxecTBa W OCHOBHATa MY NEHHOCT ce
CHCTOM B TIpHIOOHBaHe, YNpaBieHHe W Mpoaxda Ha aKUMM M (MHAHCHpaHE Ha AeHHOCTTa Ha
ABLUIEPHHUTE JIPYIKECTBA.

JIpy KecTBOTO HMa HHBECTHHLIMH B 25 AbLUEPHH APYIKECTBA, B T.4. C NMPAKO H HEMPAKO yqacTHe.

C'IETOBO}]I!H NOJHTHEKA
qu’roaonua‘ra MONMHTHEA, npunaraua MpH H3roTBAIHE Ha TO3H dechnB OTHET € npeiacTaBeHa
Mo-104y.

Basa 3a naroTssine Ha GHHAHCOBHSA OTHET

HekoHcOoMMANpaHKST (DMHAHCOB OTYET € M3rOTBEH B CHOTBETCTBHME C BCHYKHM MeXIyHapoaHH
cranaapt 3a (uuancosu otyetd (MCDO), KOMTO ce CHCTOAT OT: CTAHAAPTH 3a (PMHAHCOBH
OT4eTH W OT ThiKyBaHus Ha Komurera 3a passchenus na MCDO (KPMC®O), ogobperu ot
Cweera no MexayHapoanu cuetoBoanu cranaaptd (CMCC), u MexxayHapoaHUTE CHETOBOAHH
CTAaHJIapTH M TBAKYBaHWATa Ha [locTosHHHS komuTeT 3a passchsiBane (ITKP), omoGpenu ot
Komurera no Mexaynapoauu cuyetosoauu crangapth (KMCC), KouTo e)eKTUBHO ca B CHIa Ha
I svyapu 2019 r., 1 kouto ca npuetu ot Komucusara na Esponeiickus cwioz. MCDO, npueru ot
EC. e oBLONPHETOTO HAMMEHOBAHHE Ha pamKara ¢ ODLIO NpefHavYHaYeHHe-cHeToBoaHa Oasa,
eHaKBa C pamKkaTa, BbBeAeHa ¢ AeduHuumMATa cbraacHo § 1. 1.8 or ombanurenHure
pasnopeabn Ha 3aKoHa 3a CHETOBOJACTBOTO MOJ HAHMEHOBAHUETO ,,MeMxKIYHAPOAHH CHETOBOAHH
cranaaptu’(MCC).

PLKOBOACTBOTO 1ll€ M3rOTBH KOHCOJMAMpPaH (DMHAHCOB OTHET 3a mepuoja Kem 31 jaekeMBpH
2019r. B koHconuaupaHusT (JUHAHCOB OTHET, JBIIEPHHTE JApPY:KeCcTBa KBAETO JpyikecTBOTO
VYIpaskHABA KOHTPOJ €a U3LAI0 KOHCOIMUIAUPAHH,

[MorpeGurennre Ha TO3H HEKOHCOMHMAMpAH (PHHAHCOB OTYET TpADBa [a ro 4eTaT 3aelHO C
KOHCONMMAMpaHus GUHAHCOB OTueT 3a nepuoaa kbm 31 aexemspu 2019r., koraTo Objie HITOTBEH
3a J1a NoJy4at 1bhJHa WHpopMalms 3a (UHAHCOBOTO MOJIOKEHHE, PE3yNTaTHTE OT AEHHOCTTa M
MPOMEHHTE B NapH4yHuTe NoTouM Ha I'pynata na Cunepron XOoJHHT, KATO LAO.

3a Tekywara QuHaHcoBa roauHa JIpy)KeCTBOTO € MPHENO BCHYKM HOBH H/HIH PEBU3MPAHH
CTAHAAPTH M ThiKyBaHus, uznanenn ot CMCC u pecrt. oT Komutera 3a passacHenus Ha MCOO,
KOMTO ca OW/IM YMECTHH 3a HeroBara JIeHHOCT.

OT BBL3NPHEMAHETO HA TE3W CTAHAAPTH W/MJIM TBIKYBaHWA, B CWAJlA 32 TOJMIIHM TNEPHOIH
sanouysam Ha 1 sHyapd 2019 r., ca HacTBNWIM NPOMEHM B CYETOBOJHATA TMOJHTHKA Ha
APY/KECTBOTO OTHOCHO MPUHLMITHTE, MPABHIATA H KPUTEPUUTE Ha CIEAHWTE OTHETHH OOEKTH,
KAKTO W Ha TIPE/ICTABAHETO W TOBECTABAHMATA 3a TAX, @ WMEHHO: JIW3WHTOBH CJIE/IKH CBC
CBBP3aHM JIMLA, AKTHBH OT/A/ISHH I10/1 HAEM I10 JIW3HHT.



CHHEPT'OH XOJITHHT A
MPUJIOKEHHUS KbM HEKOHCOJIUAUPAH ®UHAHCOB OTYET
31 AEKEMBPH 2019 r.
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CueToBOAHA NOJIHTHKA

basa 3a n3roreane Ha (HHAHCOBHS O0THET (NPOALJIKEHHE)

e MC®O 16 Jluzuur (B cuia 3a roaumun nepuoan or 01.01.2019 r. - npuer or EK).

To3u cranaapr ¢ ¢ UANO nMpoMeHeHa KoHueruus. Tol BbBEXKJa HOBH MPHHLMIH 3a MPH3HABaHe,
H3MEpBaHe U NpeJICTaBsHE Ha TM3MHTA Ype3 HajlaraHe Ha HOB MOJIEN C LIeJT /1a C& OCHIYPH M0-10CTOBEPHO
W aJeKBATHO MPEICTABAHE HA Te3M CHENKHTe Hafi-Beue npH nusuHronosyuarens. CTaHAapTLT 3aMeHs
JlefCTRALLIMSA 10 TO3M MOMEHT cTaHaapT 3a nu3uur — MCC -17.

an JHU3HHTONMOMYYATE/IMTE BOACLLUHSA MPHHLUKI HAa HOBWA CTaHOapT € BBBEHKAAHCTO Ha CIHOTHNCH
MOJes Ha CHETOBOAHO GanaHcoBO TPeTHpaHe Ha JIN3WMHIra — 3a BCHYKH JIM3HHIOBH JOrOBOpPH C peajHa
NPOABLJEKHTE/IHOCT OT [OBEYE OT 12 meceua e ce MpH3HaBa AKTHB MO cbopma'ra Ha ,,lIpaBo0 Ha
noJsi3gaHe", KOWTO Ule ce aMOpPTH3HPAa 3a MepuoJa Ha A0rosopa, ¥ PEeCrneKTHBHO, LIe OTHHTA leHaHCOB
NacHs 3a 3aAb/DKEHHUETO M0 TC3H J0TI0OBOPH. Tosa e cblLIeCTBEHATA npoMAHa COpAMO TEKYLIATa OTHETHA
pPaMKa. 3a KpPaTKOCPOYHH WJIM Ha MHOIO HHCKa LUEHA JIU3WHIH Ce HONYCKa W3KIKUYCHHE W 3alla3BaHE Ha
noceraliHaTa rnpaxkTHia,

[lpu nu3uHronosyvaTe/lMTe HAMa Ja MMa ChHUIECTBEHA MPOMAHA B OTHETHATA paMKa W Te Le
NPOXLIKABAT 13 OTYHTAT JIM3HHIUTE AHANOrHYHO Ha npaunara Ha crapus cranaapt MCC 17 — karo
onepaTHBHU M duHaHCcOBH. [IOKOAKOTO HOBWAT CTaHAApT AaBa Mo-UsJOCTHA KOHLEILKS, Clie/1Ba 1a ce
HAMpaB{ U OT TAXHA CTPAHA €HH NO-NoAPoOeH aHalu3 Ha YCJIOBHUATA HA AOrOBOPHTE H € Bh3MOIKHO MNpH
TaX( JIM3MHTOIATE/INTE) [1a HACTBMAT OCHOBAHHA 3a pekJacH(MKaLMA Ha ONpeleseHH JIM3HHIOBH CHE
HoBusT cTaHaapT M3HCKBA paslLMPABAHE HA OMOBECTABAHHUATA, PHKOBOACTBOTO € HANPABUJIO NPOYyYBaHe
W € OMpEenIIO, Y€ NPOMEHHTE YPE3 HOBUS CTaH/apT HE OKa3BaT BIWAHHWE Ha CYETOBOAHATA MOJUTHKA H
KnacH(uKaumaTa Ha aKTHBUTE, MACHBUTE ONEpPaLMUTE W Pe3ysITATHTE Ha APYKECTBOTO. PHKOBOACTBOTO €
H30pasIo z1a NPHIIOKH MOAM(HLUMPAHO PETPOCHEKTHBHO NMPHIIOKeHHe Ha MbpBH MbT Ha MC®DO 16 u na
He MPEH3UHC/IABA CPABHUTEIHHTE NaHHH,

e MC®O 9 npomenen) - PHAAACOBH HHCTPYMEHTH — OTHOCHO CJOYYaH HA HEraTHBHH
KOMINIEHCAIIHH NPH NMPOCPOYeHo moracsiane H Moandukaunn Ha GuHaHCOBH nacHeH ( B CHJIA 32
rognuny nepuoan ot 01.01.2019, npuero ot EK).

B cTaHaapThT NpoMEeHHTE pasriiexaaT BhIIPOCHTE 3a KJIacH(HMKaLMATa Ha HIKOH (MHAHCOBH aKTHBH C
KJay3a 3a npeacpouHo noracssaHe. C M3MEHEHMETO C€ [aBa BBLIMOMKHOCT MNPEANPUATHATA Jia OLCHABAT
110 aMOPTU3HPaHa CTOWHOCT HAKOM OT (DMHAHCOBMTE aKTHBH C OTPHLIATESTHA KOMIIEHCALIMA KaTO KPEeAHTH
M BJITOBM MHCTPYMEHTH, KOWTO B yciosusTa Bepcusta Ha MC®O 9 npeau usmeHenuero Guxa ce
OTYWTAIH MO CrpaBeAInBa cToHHOCT npes nevanba win 3aryba. OTpuuatenHa KOMMEHCAUHs MOKe 1a
Bb3HMKHE KOraTo JIOFOBOPHHUTE YCIOBHA Ha MHCTPYMEHTA TO3BOJIABAT HA KPEAMTONMOJy4aTens jaa ro
noracH Npeid AOrOBOPHHUS MAJex, HO Cymara Ha MpeicpovHO noracaBaHe Moxke ga Obae no-manka ot
HEMoraceHata CymMa Ha TJIaBHMLA M HEIUIATEHH JIMXBH, KOraTO HanpHMep TEKyLIHs rasapeH JHXBEH
MPOLEHT € MO-BUCOK OT €()EKTHBHUSA JTMXBEH MPOLIEHT Ha JbJATOBHA HHCTPYMEHT.

CranaaprbT ofaue He JeUHMpA TIOHATHETO ,pasyMHa KOMIEHCAlMs™ W 3aToBa € HeoOXoauma
3HAYMTESTHA NPELeHKa NPH OTPEAENTHETO AalH TOBA U3HCKBaHe € cnaseHo. OCBeH TOBa, 3a Ja OTroBops
Ha YCJIOBHETO 3a OLEHSBaHEe 110 AMOPTH3WpaHa CTOMHOCT, aKTHUBBT TpAOBa Jia ce ABPKH NpH OH3HEC
MOJIEN ,JIbPKAHE C [1e]l ChOMpaHe Ha J0rOBOPHH MapuyHHU noToux™ cerinacio MCQO 9.

3a ocraHajiuTe CTaHJapTH H TBJAKYBAHHA, MOCOUYEHH IMO-A0JY, PLKOBOACTBOTO € NpoyHHJIO Bb3MOXKHHA
uM e(eKT U e onpenennio, ue Te He Guxa umainu eeKT BbPXY CUETOBOAHATA MOMNTHKA, PECTl. AKTHBHTE,
MacHBUTE, OMNEPALMUTE W PE3YNTATHTE Ha APYKECTBOTO NOpaiH TOBa, Y€ TO HE pasnojiara ¢ Takusa
0BeKTH W/WIK He pealu3nupa NoaoGHM CEAKH H TPAH3aKLMH:
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CueroBoaHA MOTHTHKA
bBa3za 3a usrorssive Ha pUHAHCOBHA 0TUYET (IPOABJIKEHHE)
e KPMC®O 23 (npomenn) HecHrypHOCTH NPH TPETHPAHETO HA IaHbUH BHPXY A0X0/1a ( B cHaa
3a rognmuan nepuoan or 01.01.2019, npuero ot EK).

Toga pa3zsicHeHHe J1aBa HACOKH 3@ CHETOBOAHOTO TPETHPAHE M OTYHTAHE Ha JaHBLMTE BbPXY A0X01a 10
MCC 12, koraTo ca HajlWLe Onpeae/ieHH HECHIYPHOCTH N0 JaHb4yHOTO TpeTtupaHe. To He 3acsara
JAHBLH W APYTH AbPIKABHH B3eMaHus W Takeu, M3sbH MCC 12, HHTO BIJTIOUBA CTIEUHATHH H3HCKBAHNA
OTHOCHO JIMXBH M APYTH, ACOLUMHPAHU C HECHIYPHOCTH M0 IaHBIIH.

¢« MCC 28 (npomenen) — HuBecTHUHH B ACOUHHPAHH H CHBMECTHH NPEANPHATHHA — OTHOCHO
JABIFOCPOYHHM YYacTHs B AcOLMMPaHH M CMECEHH MpPEANpHATHA B CWIa 33 FOAMIIHKW MEPHOAM OT
01.01.2019 r., npueto ot EK);

Ta3su npoMaHa yTOYHSABA, ue ApyxkecTBOTO TPAOBa Aa npunara MCDO 9, BRIIOYATETHO U3HCKBAHNATA
My 3a ofe3leHKa, OTHOCHO (OPMH Ha JBATOCPOYHH Y4YacTHA B ACOLMHPAHH WIIH CbBMECTHH
MPENPHATHS, KOWTO Ca YacT OT HETHATAa MHBECTHLIMSA C TE3M APYXKECTBA, W 32 KOWUTO HE Ce Mpuara
OTYWTAHETO 1O METO/A Ha cobcTBeH KanuTtail, CYeTOBOAHOTO oTUHTaHe Ha edekTuTe cbriaacHo MCDO
9 npu Te3n GopMM Ha YUIaCTHs Ce MPABH MPEIH OTUHTAHETO HA PA3MNPEIENCHHETO Ha Jiesa Ha 3arybara
H Ha obe3ueHkuTe no pexa va MCC 28. [IpomsiHa B HaMepeHHsTa WK MIaHOBETE Ba PLKOBOACTBOTO
HE Ce CHHTAT 3a JIOKA3aTeNCTBO 3a MPOMSHA.

*MCC 19 (npomenen) — loxoan na HaeTH Janua (B cusia 3a ronnmuan nepuoan or 01.01.2019 r.,
npuet ot EK).

Tasu npomsHa YTOUHSBA, Y€ B Cily4ad Ha MNpOMAHAa Ha TUaHoBeTe 3a Ae(MHMPAHW IOXOIH,
ChKpalllaBaHe WM ypeskaaHe, B OMPEIeNEHHETO HAa TEKYLL TPYAOB CTa) M pasXOAWTE 3a JIMXBH 3a
nepuoza cliel MPOMAHATA, APYKECTBOTO € UTHXKHO Jla U30/13Ba 3a0KEHUTE B HEsl TIPEANOJIOKEHHUS.
JIOITb/IHUTEIHO Ca BKJTIOYEHH W3MEHEHMs B OMOBECTABAHETO HA e(eKTa NMpH NPOMEHH B IIAHOBETE 3a
neUHHPAHH 10XO0H, ChKPALULEHHS WK YPEX/IaHe C ropHaTa rpaH1lia Ha aKTHBA MO TiaHa.

ﬂOT’l'bJ'IHHTeJTHO, 3a TMOCOYEHHWTE MNO-A0AY HOBH CTaHOapTH, TPOMEHEHH CTaHOA4pTH H TPHETH
ThJIKYBaHHA, KOUTO ca H3/1aJCHH, HO BCC Ol HE Ca B CHMNla rOAHUIHK NEepHOaH 3anoyvsaill Ha | SIHYapH
2019 r., pbKOBOACTBOTO € NPELEHNI0, Ye CrieHnTe He GuXa MMann MoTeHLHAaseH eeKT 3a NMPOMEHH B
CYHETOBOHATA MMOJMHTHKA H macudmxaunma M CTOWHOCTHUTE HAa OTYETHH obeKkTH BBB d)HHaHCOBHTe
oTueTH Ha JlpyKecTBOTO, @ UMEHHO:

e [Ipomenn B Konuenrtyannara pamka 3a uHancoBo oTYnTaHe (B CHJIA 32 TOAHITHH NEPHOAH OT
01.01.2020 r., npuero ot EK).

Te3n npomenn Bimousar npepaboreny AeUHHLIMK 3a , aKTHB™ W ,,IACHB™, KAKTO M HOBH HAaCOKH 3a
TAXHOTO M3MEpBaHE, OTMHCBAHE, NPeACTaBsHe U onopecTspaHe. [IpoMeHHTe B KOHLENCYanHAaTa pamKa
ca CLNPOBOAEHM C M3MEHEHWS B HSKOM TNpenpaTtki KbM Hes B MexIyHapoaHHTe (HHAHCOBH
cranpapry, B .T.4. MCOO2, MC®O 3, MCDO 6, MCDO 14, MCC 1, MCC 8, MCC 34, MCC 37,
MCC 38, KPMC®O 12, KPMC®O 19, KPMC®DO 20, KPMC®O 22 e I1IKP 32,
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2.

2.2

CueToBOAHA NMOJHTHKA
ba3sa 3a n3roresiHe HAa (pUHAHCOBHHA 0TYeT (MPOAB/IKEHHE)

e ITpomenn 8 MCC 1 npeacrassne Ha ¢unancosu oryern u MCC 8 CueroBoana NOJIHTHKA,
npoMenH B NPHOIH3HTETHHTE ONEHKH H rPEmIKH (B CHIa 33 roxuman nepuoan ot 01.01.2020 r.,
npuer ot EK).

Tesn npoMeHM KacasT nNpele3vpaHe Ha OMpeeNeHHeTO 3a ,,CBUIECTBEHOCT™, MOCOYEHO B JBaTa
cranaapra. Criopeji TIX HOBOTO OMpeJeNeHHe 3a CBIIECTBEHOCT € ,,MH(pOPMALMATA € CHLICCTBEHA, aKo
MpOITyCHATa, MPEACTABEHA HETOMHO MITH MPUKpUTA, 6K MOT/I0 B pa3yMHa CTEMNEH Jia Ce O4YaKBa /Ja MoBiuse
HAa PelIEHMATAa HA OCHOBHWTE MOTpeGUTENH Ha (HUHAHCOBHTE OT4YeTH ¢ obwa uesn. 3aKItoYeHHETo Ha
CMCC e, 4e NpUKPHBAHETO HA ChLlUECTBeHAa MWH(OpMaLMs MoXke Ja WMa Chluua eekT KaTo
MPOTYCKAHETO Ha CbluecTBeHa MHpopmaumsa. Chulo Taka, Moco4yBa Ce€ H3PHYHO MET HauuHA 32
MPUKPHBAaHE Ha ChlecTBeHa WHQOPMALMA Hpe3 H3MOA3BaHe HA HEACEH M YKJIOHYMB e3MK, KOrarto
ChUIECTBEHA WH(OPMALMS € pasnmpbeHaTa HA Pa3MTUYHK MECTA BbB (PUHAHCOBMS OTHET, HEMOAXOASALIO
NpeACTaBeHH ChBKYIMHO HA HECXO/IHWTE MJIM CKPHTA J10 TAKABA CTEMEH, Y€ CTaBa HENCHO KOs HHpopMalms
€ ChllleCTBEHa.

e MC®O 17 3acrpaxosatennu J0oroBopH (B cuia 3a roammun nepuoan or 01.01.2021 r., ne e
npuero or EK);

e MC®O 10 (npomenen) - Koncoaupupann dunancoen ordern m MCC 28 (mpomenen)
MHBeCTHIIHH B ACONHMPAHH H CHBMECTHH MpPEINPHATHS — OTHOCHO MPOAKOM WM anopT Ha
aKTHBH ME KAy HMHBECTHTOP W HEroBW ACOLUHMHPAHW HWIIM CHBMECTHH TMpEANpHATHA (C OTMOXKeHa
epekTHBHA 1aTa HA BIM3aHe B CHIA, Noaexkala Ha onpenenane ot CMCC.)

e MC®O 3 (npomenen) — Busznec komGunannu (B cnna 3a roxumnn nepuoan or 01,.01.2020 r., ne e
npuer ot EK);

e MC®O 9 ®unauncosn uacrpymenta, MCP®O 7 ©®nuancoBn HHCTPYMEHTH ONOBecTABAHE (B CHJIA
3a roguman  nepuoan ot 01.01.2020r. — npuern ot EK). Pedopmara e HacoueHa KbM 3aMsHa Ha
CBIUIECTBYBALUNTE W U3TION3BAHH KAaTO (a30BH B CAENKM C (PMHAHCOBH HHCTPYMEHTH MEXIyDaHKOBH
TMXBEHH TPOLEHTH C alTEPHATUBHKM 0A30BM JIMXBEHW MPOLUEHTH, OCHOBABALIM C€ Ha MEXIyOaHKOBH
rnasapH.

o Mogo6penns 8 MC®O ukba 2015-2017 r — nopodpenns 8 MCC 23, MCC 12 u MC®O 3 BbB
Bpb3ka ¢ MC®O 11 (B crura 3a roanmnn nepuoan or 01,01.2019r., ne ca npuern ot EK).

IMpuuunn na aeficTBAIO NpeANPHATHE
(DUHAHCOBHAT OTHET Ha JIpy:KECTBOTO € W3rOTBEH Ha MPWHLMMNA Ha AeHCTBALLOTO NPEANpPHATHE, KOHTO
npeanonara, de [pyKecTBOTO Lie MPOAbKH AeiHocTTa cu B 0603puMo Gbaelle.

CpaBHHTEJIHH JaHHH

Jlpy’kecTBOTO NpeAcTass cpaBHUTENHA MHOOPMALIMA B TO3H (PHHAHCOB OTYET 38 €/IHA MPEAXO/HA TOIMHA.
Korato e Heo6X0AMMO, CpPaBHMTEIHWTE NAHHW ce mnpeknacuuuupar (M MpPeu3vMCIIsABaT), 32 Ja ce
MOCTHIHE CHIIOCTABMMOCT CIIPAMO MPOMEHH B MPEACTABSIHETO B TeKyllata roauHa. Uskiioyenue ot ToBa
NPaBWIO € NPEACTaBIHeTo Ha e)eKTHTE OT NPHIOKEHHETO 3a MbpsH MBT Ha MCDO 16 Jinzunr.

JlpyskecTBOTO € M36pano MoAM(HULMPAHO PETPOCTIEKTHBHO MPHIIOKEHHE MPH NPHJIAaraHe 3a MbpBY MbT Ha
MC®O 16 Jluzuur, rp1 KOeTo BCHUKH eeKTH OT IPEMHHABAHETO CE OMPEAENAT W OTYHTAT OT | sHyapH
2019 r. Ilo To3¥ HAYMH MHPBOHAUANHOTO MpWaraHe Ha CTaHaapTa He € JA0Be/lO0 [0 KOPEKUHH H
pekaacH()MKaLMK Ha CpaBHUTEHATA HHDOPMALIMS U TS He e Npen3yucieHa.
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24

(a)

CueToBOAHA MONHTHKA(MPOALIKEHHE)
CaenkH B 9y»aecTpaHHA BAJTYyTa
(a) DyHKUMOHAIIHA BATYTa U BATYTa Ha Mpe/ICTaBAHE
OTnennuTe eleMeHTH Ha (PMHAHCOBHS OTHET CE€ OLEHSBAT BHB BajyTara Ha OCHOBHaTa
MKOHOMHMYECKA Cpejia, B KoATo JIpy»eCcTBOTO M3BBpLIBA AeiHOCTTA cH (“(YyHKIMOHANHA BATyTa™).
DyHKIMOHAIHA BaTyTa Ha [[py’KecTBOTO U BajyTa Ha Mpe/icTaBsiHe € ObIrapCKusT JIes.

(6) Cuenxm u canja

ClieNKuTe B YyKIECTPaHHA BATYTa CE MPEU3YUCIABAT BB (YHKIMOHAIHA BaJlyTa, KaTO Ce npuiara
oOMeHHMS Kype 3a choTBeTHHs JeH. [levanOure u 3aryOuTe OT npoMsiHa BB BAJyTHHTE KYpPCOBE,
BL3HMKHAJIM B DPE3yiTarT Ha paslJallaHds [0 CJAENKH B YYXJIECTpaHHA BajlyTa, KakTo H OT
MPEeOIEHKa 110 3aKTIOUHTENEH BATyTeH KypC Ha ICHOMUHUPAHUTE B YYK/ICCTPAHHA BATYTa AKTHBH H
[MACHBH CE NPH3HABAT B OTYETA 3@ BCEOOXBATHHUS JI0X0/, OCBCH KOTATO CE MPEACTABAT B COOCTBEHHS
KaNnuTal, KOraTo ca KiacupuIHpaHH KaTo Xe/PKHpaHe Ha MapHyHH IOTOUH MM XEIKHPaHe Ha
HETHU WHBECTHIIHH.

[NapuuHUTE AKTHBH M TIACHBH B YyJKAECTPAaHHA BATyTa Ce OTYMTAT MO 3aKmounTesneH Kype Ha BHB kbM narara
Ha q)HHaHCOBHﬂ OTHET.

3HAYMMH BATYTHH KYpPCOBE: 31 gexemepu 2019 . 31 nexemBpn 2018 r,
| warcku Jonap ce paBHsABa Ha 1.74099 1.70815
| eBpo ce pagHsBa Ha 1.95583 1.95583

WUmorn, mamnann u chopbxenns (MMC)

Bewukn MMC ce oTuMTaT [rhpBOHAManiHO MO LeHa Ha mpuaobusane (Mcropuyecka uena). Llenara Ha
npuaoOMBaHE BKJIKOYBA BCHYKM PasXO[M, KOMTO ca MPSKO CBBLP3aHH C NpWIOOMBAHETO M BbBENIAHETO B
ekcruloataliMs Ha aktusute. Brocneactsue Bcuuku MIMC ce oTuMTaT no cripaBe/UidBa lieHa, HamaieHa ¢
amopTH3aumMsTa M eBeHTyanHa obesuenka. Cnpasewinsara croiiHoer Ha UMC ce ouenssa Ha MUHUMYM TpH
FOMIMHK OT BHTPELIHA KOMUCHH H/WITH OT HE3aBHCHM BBHILIEH OLEHHTEN.

Vpenuuenuara Ha croiinoctta Ha UMC Bb3 OCHOBa Ha MpeolieHKa no CrpaseiiBa CTOHHOCT Ce OTYMTAT B
COGCTBEHMS KanuTan B CTaTHA Pe3epB OT MNpeoueHKu(npeoleHbueH peseps). Hamanenus, kouto ca 10
pa3Mepa Ha MpEMIIHY YBEIHUYEHHs 3a ChUIMS AKTHB CE OTYHTAT KAaTo HaMa/leHue Ha chiumus peseps. [lo-
HATATBIUHM HAMAJEHHS B CTOWHOCTTA Ha aKTHBA Ce OTUWTAT B OTYeTa 3a BeeoOXaBaTHHMA aoXox. 3a
oTuMTaHeTo Ha ofe3lEHKaTa ce M3Moi3Ba KOpeKTHBHA cMeTka. CTOHHOCTHHMS npar Ha ChIIECTBEHOCT 3a
npusHasane Ha Hosonpuaobuture UMC e 700 ne.

AmopTuH3anHs

AMOPTH3aLMs Ce NPU3HABA OT MOMEHTa, B KOWTO aKTHBa € rojieH 3a ynorpeba. 3emsTta W pasXxoauTe 3a
npunobusane Ha MMC He ce amoprusupar. AmopTusaumata Ha octananute MUMC ce nauucsisea mo
NMHEHNS METOA ¢ LIeJl pasnpeieNiiHe Ha pas/iuKaTa Mekay OanaHcoBaTa CTOMHOCT M OCTAaTbYHATA CTOHHOCT
BBPXY T0JI€3HHA KHBOT HA AKTUBHUTE, KAKTO ClICABA

HmoTH, MAIIHHH H ChOPBKEHUS Toauan
Crpanu 25
Maiuunu u O6opy/isaHe 3.3
Kommiotpu 2
ABTOMOOMITH 4
CTonaHcKH UHBEHTAp 6.70
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24

(6)

2.5

(a)

(6)

2.6

CueTOBO/IHA NOTHTHKA(TPOABIIKEHHE)
HUmorn, mamnnn 1 coopwxenus (MMC) ( npoas/kenne)

[Monesnus xusor Ha UMC ce npepasrneniia, ¥ ako € HeoOXOAMMO Ce€ NMPOMEHA B Kpas Ha BCEKH OTHETEH
nepvon. Korato GanaHcosara CTOMHOCT € Mo—BHCOKa OT BhbcTaHoBumara crownoct, HMMC ce oruura no
Heroparta Bb3CTaHOBMMA cToiHoCT. [TeuanGure u 3arybure ot npoaaxba(msnucsane) Ha UMC ce onpenenst
KaTO Ce ChMOCTABAT MOCThIIEHHATA ¢ HalaHcoBaTa CTOMHOCT M Ce OTYMTAT B neuanda/saryba-HeTHO B oTueTa
3a BceoOXBaTHUS A0X0A. PesepBuTe OT NpeoLeHKa ce NPEHACHT B Hepasipe/esieHa nevanda rpy OTIHCBAHEeTO
na cvorseTHns MMC.

[Mocnexpamu pa3xoan, NOAAPHLKKA H PEMOHTH

Mocnengaure pasxonn ce npubasaT kbMm GanaHcoBaTa CTOMHOCT Ha aKTHBA WM CE OTHHTAT KaTO OTAENCH
aKTHB, CAMO KOrato ce o4akpa, ye J[py)KecTBOTO e nomyHqu ObAEHIH WKOHOMHYECKH W3IOAH CBBP3aHH C
ynorpebaTa Ha TO3M aKTHB, H KOTaTo OTUETHATA WM CTOWHOCT MOke Jia Gbjie 10CTOBEpHO onpesieneHa. Benuku
APYTH Pasxo/ 3a MOUIPHKKA H PEMOHT Ce OTPa3iBaT B OTHETA 32 BCEOOXBATHHA J0XO/ B MEPHO/A, B KOHTO ca
M3BBPLLEHH,

Hemarepuainn aKTHBH

Hematepnantiu ab/iroTpaifiHy akTHBH BKJIFOYBAT JIMLIEH3HH M KOHLIECHH, NPOrPaMHH MPOAYKTH M €€ OTHHTAT MO
LleHa Ha NPHIOGHBaHE, KATO AMOPTH3ALIMA C& HAYMCIIABA 110 JIMHEHHHA METO/L BbPXY TeXHHS roJie3eH JKHBOT (2
110 6.7 roaunn). HemarepuaiHuTe akTHBH He Ce MPEOoLIeHABAT, KaToO OCTATLUYHATA CTOHHOCT W TMOJIE3HHA KUBOT
Ha BCEKM HEMATEpHasieH TLJArOTpacH aKTHB Ce Mperjiexkaa Beska roguHa. Ha Gasara ma Tect 3a o0esueHka,
Jlpy»KecTBOTO OTHMTA [TPOBH3Ks 3a 06e3LIeHKA Ha aKTHBHTE, MPH HATMYME Ha (haKTOPH A0KA3BALLM TOBA .

JInueH3NH H KOHUECHH

JIMLEH3MK ¥ KOHLIECHM CE OTYWTAT M0 LieHa Ha npuaobusaHe. Te3n HemaTepUanHy aKTHBH UMaT ONpeaesieH
MONe3eH KHBOT W CE OTYMTAT MO MCTOPWYEcKa CTOMHOCT, HaMalleHa ¢ HaTpyraHaTa amMOpTH3alWs H
eBeHTyasHa obe3leHka.

ITporpamMun npoayKTH

[puaoBUTHTE JIMLEH3WH 3a NpPOrpamMHW TPOAYKTH Ce KanuTanusupaT Ha Oasarta Ha pasxouTe,
HeoBX0MMH 3a Npuo6HBaHeE M TTyCKaHe B eKCTUIOATalkMd Ha crel(uyHks nporpameH npoaykr. Te ce
AMOPTH3HPAT BbPXY TEXHHA O4aKBaH MONE3€H KHUBOT (2 FOAHHH).

ObGe3uenka Ha He()UHAHCOBH AKTHBH

AKTHBH, KOMTO WMAT HEOTIPE/IENICH 10/1€3¢H JKMBOT, HE Ce AMOPTH3HPAT, a ce NMPOBEpABAT 3a 00e3LeHKa Ha
roauiHa 6aza. AKTHBH, KOMTO CE€ aMOPTH3HPAT, Ce MPerieXkaar 3a Halnune Ha obesuenka, KoraTo ca Ha
nvie chOMTHS MIM MMa npomsHa B oOCTOATENCTBATA, MOJCKA3BallM, ve OanaHcoBaTa CTOWHOCT Ha
aKTHBUTE He € Bb3CcTaHOBMMA. 3a 3aryba or obeslieHKa ce MpH3HaBa cymara, ¢ Kosto OGanaHcosara
CTOWHOCT HANXBBLPIS BB3CTAHOBMMAaTa. Bb3cTaHOBMMATA CTOWHOCT € MMO-BHCOKaTa OT HETHATa MPOAKHA
CTOMHOCT W cToliHocTTa B ynotpeGa. 3a 1a ce onpesenu cToiHocTTa B ynorpeba, akTHBUTE e rpynupar B
Hali-MaJIKHTE Bb3MOMNKHH PasrPaHHUUMM eIWHWLH, FeHepHpally napuyHy notoud. HedpuHaHcoBH aKTHBH
PasIHYHK OT MOJIOXKHTEHA PENyTalus, KOUTO NOUTEKAT Ha 0be3leHKa, ce MpEeraekaaT 3a HaluYHe Ha
rpusHauy 3a HeobXomumocTTa OT oBe3lieHKa KbM BCAKAa OTHETHA JaTa. 3a OTYMTAHE HA HATPYNAaHWTE
00e31eHKH ce H3MOM3Ba KOPEKTHBHA CMETKA.
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2.7.1

272

CueroBoHA NOJHTHKA(MTPOALIKEHNE)

HusecTnunn

JpyxecTBOTO KaacuuiMpa MHBECTHLIMHTE CH B ALJITOBH W KalWTAJIOBH KAKTO Cre€aBa: HHBECTHUHMH B
JUBLIIEPHH, ACOLIMMPAHH M CHBMECTHO KOHTpONHpanu npeanpustus. Knacu@ukauuata € u3pbplicHa B
3ABMCHMOCT OT LIEJTHTE, 38 KOWTO Ca NPHAOOUTH CHOTBETHHTE HHBECTHLIMH. PHKOBOICTBOTO KIacH(HLKPA
MHBECTHLIMUTE CH MPH MOKYNKATa UM W PELOBHO Mpepasriex/ia NpeaIHasHayeHHETO HM.

WHBeCTHIHH B AbIIEPHH NPEANPHATHS
JlpykecTBOTO KiacH(puLMpa KaTO WHBECTHLIMK B ABLUEPHH NPEANPUATHS NMPUTEXKABAHUTE OT HErO aKLHMK H
AAN0BE B JPYrH JAPYKECTBA, HAL KOMTO yrnpaxHsasa kouTpoi. llpuema ce, 4e € HaIMLE KOHTPOI, KOraTo
APYKECTBOTO:
e [IPUTEKABA MPSKO MIIM KOCBEHO Upe3 JIbIIEPHH MPEeANPUSTHS, MoBeYe OT MOJIOBMHHATA OT npasaTa Ha
rnac B 1aAeHO MpPearpHAaTHE;
*  [pUTEkABa MOJOBHHATA WK MO-MAJIKO OT MOJIOBHHATA NPaBa Ha rjac B MPeANpHATHE H:
© TIpHTE)KaBa BJIACT HAJ NMOBEYE OT MOJIOBHHATA MPaBa Ha r1ac Mo cuiaTa Ha cropasymeHHe ¢
JPYTH HHBECTHTOPH,
© TpuTeXasa BjacTTa Ja ynpaeassa (puUHaHcoBata M OnepaTHBHATAa MONWTHKA HA
NPEANPHATHETO MO CHIATA HA YCTAB HJIH CrIOpasyMEeHHE;
O mnpuTexaBa BlacTTa Jia HalHauaBa WIM OCBOOOkKIaBA MHO3MHCTBOTO OT H/IEHOBETE HA
YIIPaBUTENHUTE OpraHH WIH EKBHBAIETEH PBKOBOAEGH OpraH M KOHTPOJBLT  Hal
MPEANPHATHETO € Ype3 TO3H ChBET WIIH OpraH; Wik
O TpWTeXkaBa BNACTTA [a [M0JaBa MHO3MHCTBOTO OT T/IaCOBETE Ha 3acelaHus Ha
YIIPABUTENHHTE OpPraHM WIWM CKBHUBAJEHTEH pPBKOBOJGH OpraH M KOHTPOIBT Hal
NpeANPUATHETO € YPE3 TO3H OpraH.
JILATOCPOYHHTE MHBECTHLIMM, NPEJACTABNABALLM AKUHH W [AJ10BE B AbLIEPHH APYHKECTBA CE NPE/ICTABAT BbB
()MHAHCOBMS OTHET MO LEHa Ha TpHaoOHMBaHe (ceGecTOMHOCT), HamajicHa Che 3aryGHTe OT OOE3LEHKH.
AKLIMHTE HA TIOBEUETO [IbLIEPHH JPYIKECTBA HE Ce ThpryBaT Ha (OHIOBH DOPCH WM MpoAaKOHTE ca CHUITHO
OrpaHUYeHH, KOETo 0OCTOATE/ICTBO CH3AaBa MPAKTHUECKH 3aTPYJHEHMA 3a NPWJIAraHeTo Ha anTepHaTHBHH
OLEHBYHH METO/IM 34 HAZIE/KAHO ONpe/e/IiHe Ha CTIpaBe/TUBaTa MM CTOHHOCT.
[MpHTerkaBaHUTE OT APYIKECTBOTO ABArOCPOUHH WHBECTHLIMM MOJUIEKAT Ha Mperyie]l 3a 00esLeHKa KbM Kpas
Ha BcekM oTuereH nepuoi. [Ipu ycraHoBsiBaHe Ha YCNOBHS 3a 00€3LEHKA W Ce Onpesesn HeHHUsA pasmep,
chlaTa ce OTpPa3fBa B OTYETA 3a BCEOOXBATHUS AOXOA KbM ,(MHAHCOBM Pa3sxofd OT obesleHKa Ha
MHBECTHLIMH .
[Tpu nokymka ¥ npoaak6a Ha HHBECTHLIMK B JIbLUCPHH JIPY/KECTBA CE TIPHIara “1aTa Ha TbpryBaHe™ (1aTa Ha
CKJIIOYBAHE Ha C/eKaTa).
MHBECTHILIMKTE B XBUIEPHH APYIKECTBA C& OTIMHCBAT, KOFaTO HACTBITAT MPaBHUTE OCHOBAHHSA 38 TOBA.

HMuBecTHUHHA B aCOUMMPAHA NPEANPHATHSA

MHBECTHLIMHTE B AKLMM M JSJIOBE OT KarWTaTuTe Ha Apyxkectsa, B kouto Cunepron Xonaunr All uma
3HAYMTETHO BIHAHHE Ce KTACH(HULMPAT KATO HHBECTHLIMH B @COLIMMPAHH NPEANPHATHS.

3HAYNTENHO BAMSHUE € MPaBOTO HA Y4acTWE MPH B3EMAHETO HA PELIEHHs, CBbp3aHu ¢ (hHHAHCOBaTa H
OnepaTHBHATA TOIMTHKA HA MPEANPHATHETO, B KOETO € WHBECTHPAHO, HO HE € KOHTPOJ H/H ChbBMECTCH
KOHTPON BBPXY Tasu nomurvka. IMpuema ce, 4e 3HAUMTENHO BMAHME € HATMLE, KOraTo JPYXKECTBOTO
MPUTEKARA MPAKO WIM KOCBEHO (upe3 AbLUEPHH TPEANPHATHSA) 20% wunu nosede OT rJlaCOBETE B
MpenpHITHETO, B KOETO € HHBECTHPAHO, OCBEH KOTATO CHLUECTBYBAT JIOKA3ATE/ICTBA 3 MPOTHBHOTO.
JIbArocpo4HHTE HHBECTHLIMH, NPEICTAB/IABALLN aKLWK H JIANI0BE B aCOUMMPAHH ApYIKECTBA, CC MPEACTABAT
BBLB (PUHAHCOBMS OTYET 10 LiEHA Ha NpuaoOHBaHe (Ce0ecTORHOCT), HamaeHa ChC 3ary6ure oT 00e3LeHKH.
AHANOTMYHO M TE3W KAMMTATOBH MHCTPYMEHTH B MOBEYETO CITyUaH He ce Thpryeat Ha GoHaosH GopcH uiH
npoaaxGuTe Ha akUWK Ha (OHIOBM Mazapu ca MHHHMAIIHHM 110 pasmep, KOeTO 00CTOATENCTBO 3aTPYAHABA
HaJIEKAHOTO OMpEZIENsHe HA CPABEUIMBHTE MM CTOWHOCTH Ha 6a3a Ha anTepHaTHBHN OLEHBYHH METOAH.
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2.8

2.9

2,10

CueToBoHA NOJHTHKA (NMPOABIKEHHE)

HWuBecTHIHH B AaCONHHPAHN NPeANPHATHA (MPOAL/KEHHE)

[TpuTeKkaBaHUTE OT APYHECTBOTO ABJTOCPOHHH MHBECTHLMH B aCOUMHPAHH TPEANPHATHA MOLIEKAT Ha
npersies 3a o6eslieHka KbM Kpas Ha BCEKH OTdeTeH nepuoa. [1pn yctaHosaBaHe Ha ycnoBus 3a obesueHka u
onpeseNiAHe HAa HeMHWs pasmep, CbllaTa ce OTpassBa B OTHETa 3a BCEOOXBATHHA MOXOA M MOAPOOHO
MpeJICTABEHH B MPHIIOKEHHUATA HA QUHAHCOBHSA OTYET.

[Mpu nokynka M npofak6a Ha WHBECTHLIMM B aCOLMMPAHW JIPYXKECTBA Ce npwiara “aata Ha Thprysate”
(nara Ha cIlOuBaHe Ha caenkara). MHBecTHUMMTE B ACOLMUPAHH [PY/KECTBA C€ OTMHCBAT, KOraToO HACTBIAT
MpaBHKUTE OCHOBAHUS 3a TOBA.

TTapu4HH cpeCcTBA H EKBHBAJIEHTH

[MaprunuTe CpeacTBa BK/IKOYBAT KACOBMTE HAJIMYHOCTH W HAMYHOCTHTE MO Pa3sniallaTe/Hd CMETKH, a
NapHYHWTE SKBUBAJICHTW JIETIO3WTH B GAHKU C OpWUIHHA/lEH MATypHTeT 10 TPH Meceua M CpejcTeara Ha
NIENO3UTH C TO-TBJIBI MATYPHTET, KOWTO ca cBoGoaHO pasnonaraeMu 3a JIpy»KeCTBOTO CHITIACHO YCJIOBHATA
Ha JI0TOBOPEHOCTHTE ¢ GaHKkWTE Nno Bpeme Ha aenosuta. [pyxxecTBoTo M3roTBs OTYET 3@ MapH4HHs MOTOK
cwpraacHo MCC 7 “OtueTH 3a napuyHUTE MOTOUM™ KaTO Mpuiiara NPekus METO/ Ha ChCTaBsHe Ha MapH4eH
MOTOK.

[MapuuHuTe cpe/cTBa M eKBUBANEHTH B GaHKH ce MPEACTABAT NOC/IEIBALIO M0 AMOPTH3HPaHa CTOHHOCT 6e3
HaTpynaHara o0e3LieHKa 3a O4aKBaHH KPEAMTHH 3arylu.

Marepuaanu 3anacn

Martepuanuure 3anacH Ce MPU3HABAT MO MO-HUCKATa OT LEHATa Ha MNpuaoOMBaHE M HETHATA WM
peanusupyema CTOWHOCT. PasXxoAbT WM Ce OLUeHsBa MO MeTola ‘“‘cpeiHa MpeTerjieHa CTOWHOCT”.
CebecToiiHOCTTa HA rOTOBAaTAa NMPOAYKLMS W HE3aBbPLIEHOTO NMPOM3BOACTBO € ChCTABEHA OT PasXOJHTe 3a
NMPOEKTHPaHe, MATEPHAIIH, MPEKUTEe Pa3XolH 3a TPYH M COLMATHO/3APABHO OCHIypsBaHEe, APYTH TNpeKH
pasxoAM(BKJI. BBHIIHM YCIYrd W aMOPTH3alWH) W CBBP3aHWTE C TAX MPOM3BOACTBEHH OOWM pasxoau
(pasnpenenenu Ha Gasa Ha HOpMAaJeH MPOM3BOACTBEH KaMalMTET), HO W3KJIHOYBA (PHHAHCOBHTE PA3XO/H,
pasxoauTe 3a nMpoAaKOH U pa3XxoauTe 3a yrnpapieHHE.

HeTnara peanudyema CTOMHOCT € paBHa Ha OYaKBaHaTa MPOAAKHA LeHa, B 00M4aiiHKs X0/ Ha CTONaHCKaTa
NeiHOCT, HamaneHa ¢ MpSKo CBLp3aHuTe ¢ mpoaakbara pasxoau. B cebecroiiHocTra HAa MaTepHalHHTe
3anacy ce BKJTIOUBAT M NPEXBLPJICHH OT KanuTaia nedanbu/ 3arybu, HaTpynaHu OT XeKHpaHe Ha NapUiHH
MOTOLIM, CBBLP3aHH C MOKYTKATAa Ha MaTePHaIHH 3anacH.

T‘pr‘OBCKH B3eMaHHA
48 PBOHA4a/JHO OLIEHABAHE

THproBeKKTE B3eMaHHUA NpeACcTaB/sBaT 0e3yc/I0BHO NpaBo Ha JIpy»kecTBOTO Ja MOy H BB3HArpaXIAEHHE
110 JIOTOBOPH € KJIMEHTH W APYTH KOHTpareHTH (T.e. To € 00BBP3aHO caM0 ¢ U3THYAHE HA BpeMe Mpeau
H3MIALLAHETO Ha Bb3HArPAKACHHETO).

TBPFOBCI{HTC B3eMaHHs CE MpH3HaBAaT MNbPBOHAYATHO MO cnpaaeﬂnnsa [1eHa B3 OCHOBA CTOMHOCTTA Ha
cAernKa.

[Tocneasaio olenasaHe

ﬂp)’)l(ECTBOTO IbpPAH TEPrOBCKHTE CH B3EMaHHA €AHHCTBEHO C Uel C'bﬁHp&He Ha JOTOBOPEHHTE NapHyHH
MNOTOLKM W ' OLIEHABA 10 B NMOCNEACTBHE MO aMOPTHU3HpaHa CTOHHOCT HamalieHa ¢ HATpyrnaHaTa obeslieHKa
34 O4YaKBaHW KpEeAWTHH 33]"}/6”.
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CueToBOJHA NOJHTHKA (MPOABJIKEHHE)
Toproeeku BzeManus (MpoabiKenHe)

OB6esleHka

JIpy’KeCTBOTO NpHJAra MOAE/Ia Ha OYAaKBAHUTE KPEAMTHH 3aryOH 3a 1esHa CPOK Ha BCHYKH THPrOBCKH
B3IEMaHMs, W3MON3BAAKK onpocTeHus noaxon, aomyckan or MC®O 9, v Ha Gaza maTpuueH Mozen 3a
npoueHTa Ha 3arybara.

AKUHOHepeH KANHTAJ

Usnanenure 0OMKHOBEHH aKLMM CHCTAB/IABAT OCHOBHHA(YCTABHMSA) aKLIMOHEpeH KaruTal. JIMBHIEHTH Mo
0OMKHOBEHHUTE AKLIWKM CE OTYMTAT B HAMalleHWe Ha COOCTBEHHs KaruTal Npes nepvoaa, B koHto te Obaar
obasenn. HepHecen karuran HaMa.

IlpoBu3un

[TpoBu3uK ce npusHasaT, korato [[py»ecTBOTO WMa CerauiHo MpPaBHO MM KOHCTPYKTHBHO 3aJBbJDKCHHE
KaTo pe3ynrar oT MHHAIH C'I:GHTHSI; [O-BEPOATHO € d Bb3HHKHE (OTKOIIKOTO J4a HE B'bSHH]{HaT) H3XO0OALL
MOTOK OT pecypceH, ChAbpiKall HKOHOMHYECKH TION3H 3a rnoracApaHe Ha 3a0L/LKEHHeTO, H KOrato Moxe
HaJeKIHO 1a Ce OMpedesnd cymara Ha camoTo 3aabkenue. [IpoBusuuTe 32 npecTpyKTypHpaHe
BKJIIOYBAT T00M NpyH TNpeKpaTiBaHe Ha JIM3WHIHM W H3lTallaHe Ha [O0XOAHW MNpH MNpEeKpaTABaHE
norosopute Ha caykutenu. [IpoBusuu 3a 6baewy 3arybu ot aeHiHocTTa He ce npusHasar. Korato uma
HAKOJIKO MoA0OHH 3a1b/KeHMs, BEPOATHOCTTA Aa BB3HWUKHAT M3XONALIH NMapHYHH TMOTOLH 34 TAXHOTO
rnoracaBaHe ce OUEeHABa, KATO Ce B3eMa MpEABHI UEIHMA Kiac OT 3adbJDKCHHA. ”pOBHBHﬂ Ce lpH3HaBa
JOPH W B CIIYYHUTE, B KOMTO BEPOATHOCTTA [1a Bb3SHHKHE M3XO0JA1l] MapH4EH MNMOTOK 3a 1aleHO 3a4B/IZKEHHE
B KJjiaca € MaJjika.

HPOBH3HHTE Ce onpencnsaT Ha 0Oasza ceramHata CTOWHOCT Ha pa3xoIWTE, KOHTO C€ oYakBa la ca
HeoDXOAHMH 3a ype:kaaHe Ha 3adB/UKEeHHETO, KaTo Ce H3NnoJi3ea JAHCKOHTOB cpaxTop MpeNH OaHblH,
KOWTO OTpa3ssBa TeKyuiara nasapHa CTOWHOCT Ha MapuTe BBB BPEMETO M CreuupuuHWTE 32
3aABIKEHHETO PHCKOBE. VBenuueHHeTo Ha cymara Ha [pOBHM3MATA C TEYEHHE HAa BPEMETO CE INMpH3HaBa
KaTo pa3xol 34 JIMXBa.,

3aemu

3aeMHTE Ce MPU3HABAT MLPBOHAYAIHO MO CIPABEUIMBA CTOHHOCT, HaMasieHa C HaNmpaBeHHTE pa3XxolH 3a
CKJIIOYBAHE HA JI0TOBOpa 3a 3aeM. B mocsieacTBHe 3aeMHTe ce OTUMTAT MO aMOPTH3HpyeMa CTOHHOCT,
BCAKA pasfiMKa MexKIy Ab/DKUMHTE IUIALLAHHS (HETHPAHH C pa3XO/uTe Mo W3BBPIIBAHEHA TpaH3aKLUMUATA)
W CTOMHOCTTA Ha 3aema ce MpU3HaBaT B OTHYETa 3a BCeoOXBaTHHUA JOXOA Mpe3 NepHoaa Ha 3aema, KaTo ce
M310JI3Ba METO/Ia Ha e(heKTHBHATA JIUXBA.
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2.14

2,16

CueToBOAHA NOMUTHKA(NPOABIIKEHHE)

Texyumu u OTCPOYEHH JAHBIH BbPXY 10X0a

Pasxozaure 3a AaHBLM 3a NEPHOJA BKIIKOHBAT TEKYLLUH H OTCPOYEHH JanblH. Tekyllus 1anbk ce Mpu3Hasa B
OTYEeTa 33 BCCOOXBATHHA A0X0, C H3KIHOYEHHE HA CIYHauTe, B KOMTO € CBLP3aH ChC CTATHH, NPH3HATH B
JIpyT 0011 J0XOA WK AUPEKTHO B coOcTBeHMs KanuTan. B To3u ciy4all 1aHBKBT CHLIO Taka ce NpH3HaBa
¥ B ApYyr 0011 I0XO/ MW UPEKTHO B COOCTBEHMS KanuTal.

OTCPOUYeHHAT NaHBK BLPXY JO0XO[a Ce MpHU3HaBa, KaTo ce MpHiara METOIbT HA 3aJb/KEHHATA, HA Basa
Ha BPEMEHHHTE Pas3/IdKH, MMPOU3IH3ALIMA MEKIY NaHBYHHTE OCHOBH HA AKTHBUTE M MAaCHBHUTE H TEXHHTE
HanaHcoBH CTOHHOCTH BLB (DMHAHCOBHA oTyeT. Bee nak He ce oTuMTa OTCPOYEH AOXOJ BBpPXY N0X07a,
aKo TOM € pe3y/ITaT OT ITbPBOHAYAJIHOTO NPU3HABAHE HA AKTHB WM NMACWB B TPaH3aKUHs, pasauvHa oT
GusHec KOMOWHAIMS, KOSTO M0 BPEMETO Ha OMNepaLMsaTa He Ce 0TPa3sBa HUTO Ha CUETOBOAHATA, HUTO Ha
obnaraemarta nevanfa unu 3aryba. OrcpoudeHMTe AaHbLM CE OMPEAEIAT Ype3 MPHIAraHeTo Ha Te3H
JaHbBYHM CTABKH M JaHbYHATA HOpMAaTHBHA ypenba, KOWTO ca B CWIA MM BIOC/CATCBHE Ca B/IE3NIH B
cuia  KbM JaTata Ha OanaHca M ce ouyakBa Aa OBAAT NPHIOKEHH, KOrato ChbOTBETHHTE OTCPOYEHH
JAaHBYHH AKTHBH HA BL3HHKAHE MW OTCPOUYEHHTE JaHbYHH IMACHBH CE MOTacAT.

OTCcpoueHHTE 1aHbYHU aKTHBH CE MPH3HABAT B CTENEHTa, B KOATO € BePOATHO HATHUMEeTO Ha Obaewa
obnaraema revanba, ¢ KOSATO MoraT 1a 6LaT BE3CTAaHOBEHH TE3H aKTHBH.

3abJAKeHHS 10 NEHCHOHHO OCHTYPSIBAHE H 10X0IH PH NpeKpaTaBaHe

JIpy’KeCTBOTO HE YNpaB/sBa 3a1b/KUTCIHH WKW NOOPOBOMHH MEHCHOHHM doHzoBe. Mannamaneto Ha
neHcuu e saabokedne Ha Haunonanuus Ocurypurenen Muctutyr. pyxecTBoTO Miiaiia AaHbK BbPXY
10X0/1a Ha (PM3MYECKHM JIML@, BHOCKM 3a COLIMAIIHO M 3/IPABHO OCHIypsBaHe, KakTo M 3a "YHHBepcasieH
rneHcuoHeH (oHa", ChrMacHO AeHcTBallaTa B CTpaHaTa HopMartuBHa ypenba. Pasxoaute 3a MeHCHOHHO
OCHIypsiBAHE CE€ NPHW3HaBAT B OTYeTa 3a BceoOXBaTHMUA JIOXOJ 3a MEPHOMIa, 3a KOWTO CE OTHACHT.
CwbriiacHo M3MckBaHMATA Ha Kojekca Ha TpyZaa NMpH NpekpaTsaBaHe Ha TPYAOBOTO MPaBOOTHOLICHHE, ClCa
KaTo PabOTHHKLT WM CHYKHTEJAT € NPUIOOHI NpaBO Ha NEHCHA 38 OCHTYPHTENIEH CTaK M BB3PACT,
JIpy»kecTBOTO € 3aIb/DKEHO jJa My uaruiati obeslleTeHHe B ABYKpaTeH pasMep Ha OpYyTHOTO TpyAOBO
BBIHATPAKIEHME KbM [JaTaTa Ha [MpeKpaTABAHE Ha TPYJOBOTO MpaBoOTHOUIEHHe. B ciyual, ue
pabOTHHKLT MAM City:kuTensT e pabotua B Jlpy:kectBoTo npes nocieaHure 10 roauHH, pasmepsT Ha
00e31EeTEHHETO Bb3/IM3a HA LIECTMECEYHMs pa3Mep Ha OpyTHOTO MY TPYJAOBO BL3HArpakKICHHE KbM
MOMEHTa Ha NeHcHoHupae. [IpH onpenensHe Ha Te3W 3alb/UKCHHA € Bb3JIOKCHA aKTIOepeKa OLeHKa Ha
cepridHUMpal  aKTioep. AKTIOEpa M34YMClABa HAcTOsAIlaTa CTOWHOCT HA 3aAB/DKEHHETO TIpH
MeHCHOHHpaHe Bb3 OCHOBA HA: MpeAroiaraeMuTe napHYHu norouu B Ob/elle AMCKOHTHPAHH C JTHXBEH
npoLeHT Ha Hasza noxoaHocTTa Ha awvarocpounuTe JLK ¢ 10 roauiieH MatypuTeT; NpearoyioXkeHue 3a
Obaeuto yseauueHne Ha paboTHMTE 3amniaTH 3a MbPBATE TPH TOJIMHM CJIEM JlaTaTa Ha OLUEHKaTa W 3a
LEJIMAT OCTaHal NepHO/1 10 MOMEHTa Ha NpHI00UBaHe Ha MPaBo Ha MEeHCHS.

THProBekyu 3a1bJKEHH

T‘pr'OBCKHTC 3a0bJIKEHHA €A 3a4b/DKEHMA 3a 3arJialllaHe Ha CTOKH WM YCOYrH, KOWTO ca 6unu
l'lpHIlOSHTH OT [OCTABYHLM B ODMuaMHHMA XO0J Ha cTOnaHckaTta AeHHOCT. T‘hpI’OBCKHTG 3a1bJKEHHUA CE
KﬂaCHC]JHLalaT KaTo KpaTKOCPOYHH 3a1b/IXKEHHA, aKO MNIallaHeTo € Ab/IKHMO B paMKHTE Ha €/lHa roaHHa
HITH NO-MAaJIKO (HDH HOPMAaJIHHA LIMKBJ Ha CTONMaHCKaTa JEHHOCT e HO-II'I:J'I'I:F), aKo C/Iy4aAT HE € TaKbB, TE
CE Mpe/ICTaBAT KaTO ABbJrOCPOUHH 3a0b/IZKEHHA.

Té ¢e NMpH3HABAT MBbPBOHAYAIHO MO ClpPAaBCJIMBA LEHa, & B IOCJENCTBHE MO aMOpPTH3HpaHa cTOHHOCT
KaToO C€ HM3MoJi3Ba MEeTo/ia Ha e(beKTHBHHﬂ JIMXBEH MPOLEHT. T‘bpl‘OBCKHTE 3a0bJKCHHAA NpeacTaBadaBaT
38/IbJDKEHHA KbM KPEAHTOPH, N10CTABYHLH, NEPCOHA (B]{ﬂ. 34 HEHU3MON3BaH OTIT)’CK).
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2.17

CueToBOAHA NONMHTHKA(MPOABIIAKEHHE)

JIusunr
Jpyxectsoro npunara MCPO 16 Jluzunr, cuurano ot | auyapu 2019 r,

CueroBoana moNHTHKA, npuiaokuma orl suyapn 2019 roanna

Cnopen Hosus ctangapt MC@O 16 eauH A0roBOP ChAbPKA €IEMEHT HAa JIM3UHT, aKO TOH MPEXBBPAS
MPaBOTO Ha KOHTPOJ HAJl M3MO3BAHETO HA AaJEeH WICHTH(HULIMPAH aKTHB 3a OTIPE/EIeH MEPHOI OT BpeMe
cpellly Bh3HarpasieHue.

Hosusat CTanJapT YCTaHOBABA TNPHHUWIKA W TipaBWia 3a nNpW3HaBaHe, OLCHKA, MPEOCTABAHE H
OTIOBECTABAHE HA JIM3MHIa KAKTO MPH JIM3MHIOAaTE/IMTE, TaKa W NMPH JIM3HHTOTIONYHaTe/IHTE.

JInzunronoryuaren

JlpykecTBOTO TIpWjara eIMHEH MOJIeN Ha MpH3HAaBaHe W OUEHKAa Ha BCHYKH JOrOBOPH 3a JIM3WHT C
M3KJIIOYEHHE HA KPATKOCPOUHHTE JIM3HIOBH A0TOBOPH (€bC CPoK /10 12 Mecena) u JIM3HHIOBH IOrOBOPH Ha
AKTHBH C HUCKA cToHoeT (mbpBoHavanHa 10 10 xun. nB).

,[lpy)i(e(:'raom rnpujara rnoJiIMTHKa Ha pasfe/idHE Ha Bb3HArPAXKAEHHETO M0 NOroBOPH, KOMTO CBABLPKAT
JIU3UHIOBH W HEJIM3UHIOBH KOMIIOHCHTH, Ha 0aza OTHOCHTENHWTE EJMHWUYHM LEHH Ha JIH3WHIOBH
KOMIIOHEHTH H CbBKYIHaTa €AHHHYHA 1I€Ha Ha HEJTM3HHTOBHTE KOMITOHEHTH.

HDHBHHHTEJ’IHD, PBKOBOACTBOTO € MpPOYYHHJI0O H YCTaHOBHIO, HE CTOWHOCTTA Ha HEJIH3IUHIOBHTE
KOMIMOHEHTH, 3a KOHTO HE€ € ONpele/ieHO OTACNIHO Bb3HarpaKieHHe, ¢ ﬂpeHBGpB}KHMO Malnka, H
JIOFOBOPEHUTE NildlllaHKA ca pasnpeiesieHH H3LAJI0O KbM aKTHBHTE MO NMpaBo Ha noJi3BaHe.

Axmusu ,, [Ipago na nonzsare "

Ha parara Ha craprMpaHe Ha JIM3MHIOBMTE JOroBopu B 0anaHca Ha JM3MHTOMONYYaTeNs Ce MpH3HABa
aKTHB ,paBo0 Ha rnon3paHe” M ,3anb/pkeHde 3a ausuur. Llewara Ha npuaoOuBaHe BKIKOYBA —
MbpPBOHA4aNIHATA OLCHKA Ha JIM3WHTOBWTE 3a/Tb/DKEHHA, JIM3UHIOBH U1alllaHus MPEeId WK KbM HavasHarta
JlaTa Ha J0roBopa, MbPBOHAYAIHM MPEKH Pa3XO[H HAlNpPaBeHH KaTo JIM3WHIOPOJIy4YaTesl W pasxojuTe 3a
JIEMOHTaX M Bb3CTAHOBSBAHE.

JIpysKecTBOTO aMOPTH3MpA aKTHB “TIPABO Ha MOJ3BaHe™ 3a MO-KPATKMAT MEPHOI OT IOJIE3HHS KHBOT H
CpOKa Ha JIM3WHrOBMA J0roBOp. AKO cOOCTBEHOCTTa BBPXY aKTHBA C€ TNpPEXBbp/s M0 CHjiaTa Ha
JIN3HHIOBHS 10 AKTHBHTE ,IpaBO Ha IOJ3BaHe” ce Npe/cTaBAT Ha oTAejeH pea B Oananca, no ueHa Ha
npuaobuBaHe, HamaleHa ¢ TAXHATAa HATpynaHa amoprTusauus, 3arybu or obesueHKka W KOPEKLHMHTE,
BCJIC/ICTBME HA TMPEOLEHKM W KOPEKLMH Ha 3aJbJUKEHETO 3a JIM3WHT, a TaXHaTa aMOpTH3aLUHA KbM
Pa3xoaMTE 3a AMOPTH3ALMA HA HA OTJEJNIeH pell B OTUEeTa 3a BCEOOXBATHHSA 10XOA.

Jpy»xecTBoTo € u3bpaio Aa npuiara Mojena Ha LUeHaTa Ha NpuaoOHBaHe 3a BCHUKH CBOW aKTHBH ‘TIpaBo
Ha MOA3BaHE™ ¢ U3KIIIOUEHHE Ha Te3M 3a KOMTO TIpuilara Mojesa Ha cnpaseuinBara croiinocT no MCC 40
WMHBECTHLIMOHHM WMOTH M 3@ Te3M, KOWTO NpwWiara Mojena Ha mpeoueHeHata croitHoct no MCC 16
HMoTH, MaurHK 1 obopyasaHe.

AKTHBHUTE ,,TPaBO Ha nos3saHe’ ce Tecrsar 3a obesuenka B chorsercrHe ¢ MCC 36 Ofesuenka Ha
AKTHBH, AHAJIONHYHA HA Ta3H 3a UMOTH, MalllMHK U 0DopyaBaHe.
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CueroBoana NOJIHTHRA(MPOABLIIKEHHE)
JIu3uHr (MpoabAkeHne)

3aab/KeHHs 33 JIH3HHT

Jpy#KecTBOTO NpHU3HABA 3aABL/DKEHNUS 3a JIM3WHI HA QaTara Ha CTapTHpaHe Ha JIM3WHTa, OLEHeHH
10 HACTOSAILA CTOMHOCT HAa JM3MHTOBWTE MJalllaHUs, KOWTO HE Ca M3MJaTeHH KbM Ta3u aara. Te
BKJTIOMBAT (DMKCHPaHW MIalllaHWsl HaMalleHW C MOJUIEXKAllM Ha TUlallaHWA JIM3UHIOBH BHOCKH,
MPOMEHJIMBH JIM3WHIOBH [JlalllaHWsl, 3aBHCELM OT WHAEKCH HWIH TIPOLEHTH, UeHaTta 3a
ynpakHABaHe Ha OMUMATA 33 MOKYINKA, aKO ChILECTBYBA A0CTATbYHA CHIYPHOCT, Y€ JIPYKECTBOTO
- JIM3UHTONONYYaTeN e MOA3Ba OIMLMATA, CYMH JIb/KHMH M0 rapaHlWy 3a OCTAThYHA CTOHHOC U
nialaHe Ha CaHKLIMK 3a NpeKpaTABaHe Ha JIM3HHIOBHA A0TOBOP;

HPOMQHHHBHC JW3WHTOBH TMJallaHud, KOHTO He 3aBHCAT OT HWHIEKCH WJIIK TpPEelEeHKH, a ca
CBLP3aHH C H3MbJIHEHHE WKW C H3I0JI3BAHETO HA OCHOBHHA @KTHB, HE CE BKJIIOYBAT B OLeHKaTa Ha
3abJHKEHHUETO MO JIM3HWHT H B aKTHBAa ,,IpaBo Ha noJs3BaHe™.

JIM3UHrOBMTE TUTALIIAHKSA CE JMCKOHTHPAT C JIMXBEH MPOLEHT, 3a/105KeH B J0Or0BOPa, aKo TOH MOKe
na Gbje HermoCPeaACTBeHO ONpee/ieH WK € AM(DEePEHUMAlIHHUA JIMXBEH NPOLIEHT Ha APYXKECTBOTO,
KOMTO TO OW muawano, B ciydai 4e 3aeme (DUHAHCOBHM CPEICTBA 3a CXOJEH IEPHOL OT Bpeme,
cX0HO ofe3neveHne, U CX0Ha HKOHOMHYECKA Cpena.

JIM3WHTOBUTE M1AlaHWA /BHOCKH/ ChHABPKAT B OMPEACICHO ChOTHOLIEHHE (HHAHCOB pasxon/
7UXBa/ W NpHCNAJAINaTa ce 4acT OT JM3HHTOBOTO 3alb/KeHHe /rIaBHULA/. JIMXBEHHUTE pasXxoju
ce MpeACTaBAT B OTYETA 3a BCeoOXBaTHMS A0Xxoa / B nevanbara wiu 3arybata/ Ha JpyKeCTBOTO
npe3 nepuoda Ha JIM3MHra Ha nepuoauvHa Oa3sa, Taka 4Ye 1a CE€ MOCTHIHE MOCTOAHEH JIMXBEH
MPOLEHT 3a OCTABALLATA HEW3IJIATEeHa YacT OT [VIABHHLATA M0 JIM3WHIOBOTO 3aIbJKEHHE, KATO ce
NPEeACTaBAT Kato ,,()MHAHCOBH pa3xoan®.

3aabKEHUSTA 32 JIM3UHT ce TIPEe/ICTaBAT Ha OTeeH pea B banaHca.
Tocnedsawjo oyensisarie

JIDYH(CCTBDTO OLIEHABA MNOCcHeaBallo 3aJbJKEHHUETO MO JIU3HHI KOraTto yBejiH4aba OanaHcoBara
CTOMHOCT, 3a aa OTpa3H JIMXBAaTa Mo 3aJb/DKEHHUATA M0 JIM3WHT, NPH HaMaJsBaHE Oamancosara
CTOWHOCT, 3a jJa OTpa3H H3BBPUIEHHTE JIH3WMHIOBH [UIallaHKA HIIH npeolcHABa fasaHcoBaTa
CTOWHOCT Ha 3adb/UKEHMATAa MO JIM3WHI, 3a Ja OTpa3H MPEOLEHKHTE HWIIH H3MEHEHHATA Ha
JIM3HHIOBUA JIOTOBOP M KOrato rapaHUMHMTE 3a OoCTaTbYHaTa CcTOHHOCT ce npepasriexiaar H
KOpHIHpaT, ako € HEOOXOAUMO KEM Kpasa Ha BCEKH OTHETEH IepHO,

Omyumane Ha usMeHeHUsIMa Ha AUIUH206UA 602080{)

JIpysecTBOTO TMNpeoueHABa 3aIb/UKEHHATA CH 3@ JIM3MHr  (NIpH  KOETO M3BHPIUBA W
KOPECTOHAMPALLM 3alUCBAHWA ChC CHOTBETHMTE AKTWUBHM ,IPABO Ha M0/3BaHe™) KOraro Mma
MpoMsHa B CPOKa HA JIM3MHra M MpOMAHA B OLIEHKATA HA OMNUMATA 3a 3aKylyBaHe, WJIH HMa
NPOMSHA B [J1ALIAHEHATA N0 JIM3HMHT, 32 AbIZKUMHUTE CYMHTE 110 FapaHLMK 33 OCTaTb4Ha CTOHHOCT
M KOrato HMa TpOMSHA B JIW3UHTOB [0rOBOP M TOBA HW3MEHEHHE HE OTPA3eHO KaTo OTAENeH
J10TOBOP.
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CueToBOIHA NOJHTHKA(NPOAB/IKEHHE)

Jluzuur (mpogbakenne)
Kpamxocpounu nuzuneoeu 002060pu U JuU3uH2061 002060pU OCHOBHIUS AKMUE, N0 KOUMO € C HUCKA
cmounocm

JlpysecTsoTo npuiara ocsodorxkaasaneto no peaa Ha MCDO 16 oT M3MCKBAHETO 3a MpU3HaBaHe
Ha aKTHB ,.IPABO HAa MOJI3BAHE™ W 3aXB/DKEHHE 3@ JIM3HHT MO KPAaTKOCPOUHHTE CH JIM3HHTOBH
JI0TOBOPH HA O(MUC TNUIOLL MPEACTABSBAILA YACT OT eTaXK Ha Crpaja M3noj3BaHH 3a paboTHH
rnometieHus — oHe, KOUTO Ca Ha HHUCKA CTOMHOCT KAaTO HOBH W CE W3MOJI3BAT CaMOCTOATETHO B
ApyxecTBoTO, O€3 1a ca 3aBUCHMH H TACHO CBbP3aHH C APYTH aKTHBH.

[TnamaHuaTa BBB Bpb3Ka C KpPaTKOCPOYHH JIM3WHTOBH [OrOBOPH H JIM3WHIOBH J1OTOBOPH, no
KOUTO 0a30BHAT aKTHB € ¢ HHUCKa CTOMHOCT ce Mpy3HaBaT AHWPEKTHO KATO TEKYIIH pasxolH B
oTuyera 3a BceobxBaTHUS J10X07 Ha Oasa Ha TMHEEH MeTo 3a nepyuoa Ha JIM3HHTa.

Juzunzooamen

,Hp_‘,’}KBCTBOTO K.!'IaCHCIJHLalﬂ BCEKH OT CBOMTE JIM3HHTOBH JOTOBOPH KaTo JOroBOp 3a ONeEpaTHBEH
HITH 10roBOp 34 (le-[aHCOB au3unr, Koraro ¢ [0roBopa 3a JIM3UHI C€ NPEXBBPJIAT MO CHIIECTBO
BCHYKH PHCKOBE H CTONAHCKH H3roJAH OT cobcTBeHOCTTa BbPXY OCHOBHHA AaKTHB, TOH oce
K.nacm.’puunpa KaTo J0roBop 34 dJHHaHCOB JIM3HWHI, BCHYKH OCTaHalli JOTOBOPH CE KﬂaCHfIJHL[HpﬂT
KaTo AOrOBOPH 38 ONepaTHBEH JIH3HHT,

Onepfmmaen AU UHE

[Mp1xoaMTEe OT HAEMH OT OMEPTHBEH JIM3WHI Ce MpH3aBaT OT [PY’KECBOTO Ha nuHeHHa Dasa 3a
MepHoa Ha JIH3MHTOBHA A0TOBOP. [TbpBOHAYAIHHTE MPEKH Pa3sXOIH, U3BBLPLIBAHH BLB BPb3Ka C
MOCTHIAHETO Ha OMNEpaTHBHHWS JIM3HHI ce NpubaBsT kbMm OajnaHcoBaTa CTOHHOCT Ha OCHOBHHA
JIW3HHIOB JIOFOBOP M C€ TMPH3HABAT KATO PasXxojl Mpe3 CPOKa HA JM3HHIOBHMS LAOrOBOP Ha JIMHEHHA
Baza.

DuUHAHC OB JTUFUH2

ﬂpy}!{BCTBOTD NMpU3HABA MW TPEACTaBA aKTHBHWTE, AbpPXKaHW No CcHllaTa Ha JIOTOBOp 3a CI)}'IHaHCOB
JIU3HHI B CBOA OTHET 34 EPHHEHCOBOTO CBCTOAHUE NOA daopma'ra Ha JIM3HHIOBO B3€MAHE, YHATO
CyMa € paBpHa Ha HETHaTa CTOMHOCT HA HHBECTHLIMATA.

JpysKecTBOTO NpH3HaBa (JMHAHCOB JI0XOA (JIMXBA [10 JIM3UHT) TIPE3 CPOKA HA JIN3HWHTOBHA 10rOBOP
Mo Mo/iefia Ha NMOCTOAHHA MEepPHOJMYHA HOPMa Ha BB3BPALLAEMOCT OT HETHATA CH MHBECTHLHS B
nuaunra. JIMXBeHHTE NPUXOAM CE BKIIOBAT B OTHETa 3a BceoOXBaTHWA JIOXOA KaTO (MHAHCOBH
npruxoaH Ha 6a3a e)eKTHBEH JTHXBEH MPOLEHT.

Korato AOroBOP®BT CHABPYKEA JIH3HHTOB H HEJIU3HHIOB KOMIOHEHT APYKECTBOTO NpHiara MC®DO
15 3a na pasnpeaenu obuoTo Bb3HarpaxJecH!ue no Joroeopa Mexay OTACTHHTE KOMITOHCHTH.
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CHHEPI'OH XOJIIUHT Al
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2

2.17

CueroBoana MOMATHKA(NPOALIKEHHE)
Jluzuur (npoabikenne)

CueToBOAHY MOJIMTHKH TPHI0KHMA 10 31 1ekemBpn 2018 r.

Onpenenennero 8 MCDO 17 JlusuHr ganu gaaeHo crniopasyMeHWE MpeacTaBifBa WIH CbhAbpiKa
au3uHr ce Gasvpa Ha ChIIHOCTTAa HA CrIOPasyMEHHETO, B HEroBOTO HAYaslo, U M3MCKBA OLCHKA
OTHOCHO TOBA Ja/H W3IMb/JHEHHETO HA CIIOPA3YMEHHETO 3aBMCH OT M3MOJI3BAHETO Ha KOHKpeTeH
AKTHB WM aKTHBH W JIalTH CNIOPa3yMEHHETO MPEXBHP/IA NPaBOTO HA W3M0JI3BAHE HA AKTHBA.
Cwvrnacio MCC 17 JIM3HHT pbKOBOACTBO KNAaCH(pHLUMpa JIM3HHIOBHTE JIONOBOPH 3a MalIHHH,
obopy/BaHe ¥ TPaHCTIOPTHH CpeicTBa KaTo (DMHAHCOB JIM3HHT. B HAKOM Cllyyad JIM3HHroOBaTa
TpaH3aKUMs € KOMIJIEKCHA W PBKOBOACTBOTO [IPELEHABA MNPHOPUTETHUTE KPHUTEPHH W
CBHUHOCTHOTO ChIbPKAHHE Ha CIENKATa, 3a 1a Ce ONpe/leH 1ajiu J0roBOPHT € (PHHAHCOB JIM3HHT,
MPH KOMTO BCHYKH CHLICCTBEHH PUCKOBE M IMOM3M OT COOCTBEHOCTTa BHPXY C€ MPEXBbPAAT HA
JIM3UHIONOTyYaTes.

JIM3UHT, MpU KOHTO JIM3WHrOZaTess MPOABJIXKABA [a MPUTEKaBa CHUIECTBEHA 4YacT OT BCHYKH
PUCKOBE M CTONAHCKH W3rojad oT coOCTBEHOCTTa BLPXY NaleHHs aKTHB Ce KiacuduuMpa kato
oriepatHBeH Ju3MHr, [Topaau ToBa akTHBBT HE ce BKJIIOUBA B GanaHca Ha JTH3HHTOMOJTyvaTesns.
[Mnawanmusta BbE Bpb3Ka C OMEpPaTUBHUA JIM3MHT CE€ MPHU3HABAT KaTO PpasXxoad B OT4YeTa 3a
BCEOOXBATHHA I0XO/ Ha 0a3a Ha JIMHEEH METO/l 33 NEepPHO/Ia Ha JIM3HHIA.

EdexTn ot npnaaranero na HoB MC®O 16 ausuur

JHpyxectsoro npunara MCPO 16 Jlusuur or 1 axyapu 2019 r., karo 3a npeMHHaBaHETO €
n30pano MOAM(ULIMPAHHS PETPOCTIEKTHBEH MOAXOJ, MPH KOHTO CpaBHMTENHATa HHDOPMALMs 3a
2018 r. ocraBa HenpomeHeHa.

[Mpu npunarasero va MC®O 16 Jluzunr, PHKOBOACTBOTO € HAMPaBUIIO aHAIH3 HA NEHCTBALLMTE
NOroBOpH 3a onepaTHBHW JH3MHIKH kbM 01.01.2019 r. u e ycraHOBHIOHE CBHIIMTE TMOKPHBAT
KPUTEPHUTE 32 KPATKOCPOUHH JIW3HHIOBH JIOTOBOPH.

Ipu npunaranero va MC®O 16 Jln3uuru 3a npbe neT JIpyxecTpoto/'pynaTa ce e Bb3non3sana
OT CJICJIHATE TIPAKTHYECKH Lienecho0pa3Hi MepKH, MO3BOJIEHH OT CTaHaapTa:

o OTYWTA JIM3UHIOBHTE JOrOBOPH, YHHTO CPOK M3THHA B pamkuTe Ha 12 meceua ot | aHyapH
2019 r. kaTo KpaTKOCPOUYHH JIN3UHTOBH 1OTOBOPH;

e M3no/3BadeTo Ha nocieaBalla oueHKa MpH onpeaendaHe HO CpOoKaa Ha JTHSHHTOBHA J0roBop,
3a A0oroeop, KOHTO CBABPKA ONLKH 3a YABJIZKABAHE WK NPEKpaTABAHEC,

Jlpy:xecTBoTo € u3bpato aa He npunara MC®O 16 3a 10roBOpH, KOMTO NpPE/IX TOBA He ca GUH
ONpe/IENeHH KaTo ChAbpKALIM eneMeHTH no Au3HHr cbraacHo MCC 17 Jlusunr u KPMC®O 4
OnpenensiHe AanH JaOeHO CIOPA30MEHHE ChABPIKA TH3MHT.
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CueToBOAHA MOJIHTHKA(NMPOABIIKEHNE)
TIpuxoan Mo 10roBOPH ¢ KJIHEHTH

O0uH nooKenns

[TpuxoanTe OT JOTOBOPM C K/IMEHTH Ce MNPW3HABAT, KOraTto KOHTPOIBT BBPXY CTOKHTE WIIH
VCIYTHTE Ce TIPeXBLPis Ha KJIHEHTa B pasmep, KOHTO OTpassiBa Bb3HAIPaXIEHHETO, HA KOETO
JIpy)KECTBOTO O4aKBa jla UMa NPaBO B 3aMAHA HA TE3H CTOKH MIIH YCITYTH.

Karo usno [lpy»KecTBOTO € JOCTHIHANO 10 3aK/IIOHEHHE, H€ TO € NPHHUKNAI B JOrOBOPEHOCTHTE
CH 3a NMPUXO/H, ThH KaTo 00HKHOBEHO JIpyKeCTBOTO KOHTPOJMpa CTOKUTE HITH YCITYTHTE MPEIH aAa
I'H NIPEXBBPIN KbM KJIHEHTA.

Jpy»KecTBOTO NpU3HABA NMPHUXOH, KOTATO YOBJIETBOPH 3ab/IKEHHETO 38 M3MBJIHEHUE, CHIITACHO
YCJIOBHSATA Ha JI0rOBOpa, KaTo Npexsbpiu obelianaTa CTOKa WK yeayra Ha KineHTa. JlajeH akTus
(cTOKa UM ycnyra) e rpexBbplieH, cliefl KaTo KJIMEHTHT NOMYHYH KOHTPOI BhpPXY TO3H aKTHB.

Ouenka HA 10roBOp ¢ KIAHEHT

JloroBop ¢ KJIMEHT € HaJilie caMo KOraTo MpW BJIM3aHETO MY B CHJa TOH HMa TLProBCKa CBHIIHOCT
¥ MOTHB, CTPAHHTE Ca ro 000PHIIH, aHTAKHPAIH Ca Ce J1a IO H3MBJIHAT H ChLLECTBYBA BEPOATHOCT
BB3HATPAXKAEHHETO, HA KOETO JIPYXKECTBOTO MMa MNMpPAaBO MPH W3IThJIHEHHE 3ab/KEHHATa CH 34
M3MTBITHEHNE, Jia ObJle nosyueHo.

JIpy’KecTBOTO mNpu3HaBa MPHUXOA 3a BCAKO OTIENHO 3aAB/DKEHHE 3a M3MBJIHEHHE Ha HHUBO
MHAMBUAYaNeH JIOrOBOP C KIHEHT KaTO C€ aHalW3WpaT BH/A, CPOKA W YCIOBMATA 33 BCEKH
KOHKPETEH J0roBop.

JlpyecTBOTO pasriiex/ia Jany B JOrOBOpa ChIIECTBYBAT JpyrH obewaHud, KOWTO ca OTAEeTHH
3aIb/DKEHHS 32 H3ITBJIHEHHE, 32 KOMTO TpAOBa 1a O'bje pa3npese/ieHa YacT OT LeHaTa Ha Cle/Kara.
Cnea kato Gbiae YAOBJIETBOPEHO 3aJb/DKEHME 3a W3mbiHeHwe, Jlpy:kecTBOTO mpH3HaBa KaTo
MPHUXOJ CTOMHOCTTa Ha LeHaTa Ha caenkata (KOEeTO M3KIouBa MPUOIH3UTENIHH OLEHKH Ha
MPOMEHIHBOTO Bb3HAIPAK/ICHHE, ChABPIKALLO OrpaHWYEHHs), KOATO € OTHECeHa KbM TOBa
3ab/IKEHHE 32 H3TBIIHEHHE.

JloroBopute Ha JApY’KecTBOTO ¢ KIHEHTH 0OMYaHHO BKIIOUBAT €/1HO €IMHCTBEHO 3aLJ/DKEHHE 32
M3MbJIHEHHUE,

Llenara Ha crenkata e pasMepbT Ha Bb3HArpaXKAeHHETO, Ha KOHTO [Ipy»KecTBOTO ovakBa ga vMa
NPaBo B 3aMAHA HA NPEXBLPJSHETO Ha KIMEHTa Ha 00ELaHHTE CTOKHM WIIM YCITYTH, C U3K/ITIOUEHHE
Ha cyMHTe, ChbOpaHH OT UMETO Ha TPeTH CTpaHH (HampuMmep AaHbK BLPXY AoOaBeHaTa CTOHHOCT).
O6ewaHoTo B J0roBOpa C KJIMEHTA Bb3HArPaKAEHME MOXeE Ja BKJIIOYBA (DMKCHPAHH CyMH,
MPOMEHIIMBH CYMH, WITH W JIBETE.

[pr onpenensHe Ha LeHaTa Ha cAejKaTa ce B3ema MpPEABWA BAMAHHETO Ha TPOMEHIIHBO
Bb3HATPAKAEHHE, HANWYHETO Ha 3HAYMTESHM KOMIMOHEHTH Ha (PMHAHCHPAHETO, HEeNapH4HOTO
BB3HArP@KIEHHE W BB3HATPANICHHETO, ABKUMHU Ha KiueHTa (ako uma takusa). [IpoMeHnHBOTO
Bb3HAMPAKICHHE CE BKJIFOHMBA B LIEHAaTa Ha C/e/lKaTa camMoO JIOKOJIKOTO € MHOTO BEPOATHO, ue
HAMA /1a HACTBNM CHIIECTBEHA KOPEKUMs B MPH3HATHTE KyMYyJaTHBHO npuxoau. JlorosopuTre ¢
KJIMEHTH Ha APY)KECTBOTO HE ChAbPIKAT MMPOMEHIHBO Bb3HarpakaeHue. Llenure mo 10roBopH ¢
KJIHEHTH ca (MKCHPaHH LIEHH M HE ChAAPKAT NPOMEH/IMBO Bb3HArPAXKICHHE,

IMpu oueHka Ha chOHpaeMOCTTa ce B3eMaT MpeaBH BCHYKH YMECTHH (akT W obcrosTencrea 1o
clenkata, BKJ. MHHaI OnuT, oOM4aiiHW OM3HEeC NpakTHKH, MyONMKyBaHH NpaBHiia W HaMpaBeHH
H3ABJIEHNs OT cTpaHa Ha JlpyxecTBoTo, 06e3rneveHHs ¥ BL3MOKHOCTH 32 YIOBIETBOPABAHE.
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CueToBOAHA NOMHTHRA(NPOAB/KEHHE)
[Tpuxoan no 10roBOpH ¢ KJIHEHTH H PasXoaH(NPoabJIKeHHE)

Ouensigane

IIpu3naBane HA OCHOBHH BH/10B€ NPHXO0/1H N0 10rOBOPH € KJIHEHTH

[Tpuxoam ot yemyru

[TpyuxoanTe OT MpPEeJOCTaBAHE HA YCJAYrH CE NMPH3HABAT B CYETOBOJHHWSA TEPHOMA, Mpe3 KOHTO ca
NpenocTapeHu yeyruTe. Jpy:KecTBOTO NPeXBbpis KOHTPO/Ia BEPXY YCJAYIHTE ¢ TEHEHHE Ha BPEMETO
M CJIEJIOBATE/IHO YIOBJIETBOPSABA 3ab/DKEHHETO 32 M3ITbJIHEHHE W MPH3HABA MPHUXOAM C TEHEHHE HA
BpeMeTo. AKO KbM Kpas Ha OTHETHHS TNEPUOJ YCiyraTta [0 J0roBOpa HE € M3LSAJIO HW3BbpLICHA
NPUXOIUTE Ce NPHU3HABAT Bb3 OCHOBA Ha JEHCTBMTE/NHAaTa YCayra, NpeiocTaBeHa N0 Kpas Ha
OTYETHHA TMEPHOJ, KaTO TMPONOPLUMOHATHA 4YacT OT obluMTe yciyrd, Kouto Tpabsa na Obaar
MPeIOCTAaBEHH, Tbil KATO KIMEHTBT MNojyvaBa M norpedaBa MNoOA3UTE €IHOBPEMEHHO. K/IMEHTBT
3aniaia rpeaocTaBeHnTe YCIIyrd Bb3 OCHOBA Ha KJay3uTe, 3al0)KeHH B KOHKPETHHs JIOroBOp,
00MYAHHUAT CPOK 3a MUlalllaHe Ha Bb3HAarpaskaeHueto e 1o 30 1HM ciel NpeaocTaBsHe Ha YCITyTHTe.

[puxoau oT npojaskOH HA CTOKH, FOTOBA NPOAYKLIMS W JPYrH KpaTKOTPaHHH aKTHBH

Mpuxomure ot npoaakOu Ha KPaTKOTPAiHH aKTHBH W MaTepHATH CE MPH3HABAT B MOMEHTA, B KOHTO
€ MPexBLPJeH KOHTPOJIa BbLPXY NMpOAaBaHUTe akTHBH. JlocTaBkaTa BB3IHMKEA, KOraTo akTHBHTE ca
OWII M3MpaTeHH Ha KJIUEHTa, PHCKOBETE OT MOTEHLHATHH 3arydu ca MpexBLp/eHH Ha KyryBaya
WJIH TOW € MPHEN aKTUBHTE B CHOTBETCTBHE ¢ 0roBopa 3a npoaax6ta. O6uuaiinuaT cpok 3a niiamaxe
e no 30 cnen jocraBkara.

Causiza no AoroBopu

THproBCckoTO B3eMaHe mnpeacTaBisiBa npaBoTo Ha JIpy:KECTBOTO Ja MOJYYH Bb3HATPDKIASHHE B
onpeaeneH paMep, koeto € 6e3ycnoBHO (T.e., NPeAM MNALIAHETO Ha Bb3HArPaKIEHHETO A CTaHe
JIBLIKHMO € He0OX0IMMO eIMHCTBEHO /1a M3Teue OrpeJiesieH NEPHOJL OT BpeMe).

Karo akTuB no J0roBop ApYiKECTBOTO MPEACTAaBA NMPABOTO Aa NOJIYYH Bb3HArPOKACHHE B 3aMsiHA
HA CTOKMTE WJIH YCIYTHTe, KOUTO € MPUXBBPJIMIO Ha KIIHEHT, KOETO He & Be3yC/IOBHO.

Kato nacuB no A0roBOp APY/KECTBOTO MPEACTABS MOJYYEHWTe OT K/IMeHTa  [MUallaHus W/uim
6e3yCc/IOBHO NPABO Aa MOJYyYH ruiallaHe, Npeiy /1a € U3MbJTHUIO 3aIb/DKEHHATA CH 34 U3IThJIHEHHE M0
JIOroBOpA.

Pa3zxoan

JlpyKecTBOTO, OTYHTA TEKYIO Pa3XOJMTe 3a AEHHOCTTAa MO HKOHOMHUYECKH €JIEMEHTH M CJIe/l TOBA I'H
oTHacs no (YHKUMOHAIHO npeaHasHaueHwe. Pasxoaurte 1o 3aeMu: pasxojid 3a JIMXBM H JpPYTH
pa3xoju 10 3aeMK ce rpusHasaT B nevanbara W 3arybara B Otuera 3a BceoOXBATHHS JIOXOJ, OCBEH
aKO HE CHIIECTBYBAT YC/IOBMSA 3a TAXHOTO KanMTalu3npaHe B CTOHHOCTTA Ha NMPHUIOOMTHS aKTHUB
chriacHo yeaosuata Ha MCC 23 Paaxoamn no 3aemu.
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2.21

2.22

2.23

CueroBoaHA NOJHTHKA (NIPOAbJIKEHHE)

Cebp3anu anua

3a uenTa Ha M3rOTBAHETO HAa HACTOSIUMAT HEKOHCOMMAMPAH (PHMHAHCOB OTYET AKLMOHEPHUTE, KOMTO
nputexasat Haz 20% ot rnacoere Ha O6110TO ChOpaHHe, TEXHUTE ABLIEPHH H ACOLIMMPAHH PYKECTBa, H
UNEHOBETE HA YMPABUTEIHWTE OPraHM, KakTO W IEHOBE HA TEXHHTE CEMEHCTBA, BKIIHOYMTENIHO H
ApYXKECTBATa, KOHTPOJMPaHH OT BCHYKM ropen30pOeHH JMua, ce TPeTHpaT KaTo CBbp3aHu Jdua. B
pamMKHTE Ha HOpPMAHATA CTOMNAHCKa AEHHOCT Ceé OCBLLUECTBABAT PEAHLA CIEJKM CbC CBbp3aHH JIMlA.
[Tonpobra uHdopmatiis 3a onepaLMHTe ChC CBHP3aHHM 1ML W PA34YETHTE C TAKHBA JTHLIA B Kpas Ha nepuoaa
e npezcrasena B [punoxkenue 26.

JHBHIEHTH
JIlMBUIEHTHTE Ce NMPU3HABAT KAaTO 3a/JbJDKEHME BbB (puHaHcoBUTE OTHETH Ha [Ipy)kecTBOTO 3a mepuoaa,
rnpe3 KOiTo e B3eTo peweHre oT OOWOTO chOpaHHe Ha AKLIHOHEPHTE 3a Paslpele/IeHHETO HM.

OTunTaHe MO ONEPATHBHHA CErMEHTH

JIpy’KecTBOTO yNpaB/isBa WHBECTHLMMTE B ABILIEPHH, aCOLMHPAHH M JPYrH JIpYKECTBa, ThProBCKHTE
paszdyeTH U MpeAoCTaBeHUTE, ChOTBETHO MOJYUYEHHTE (PMHAHCOBH PECYPCH, KAKTO M JaHBLMUTE Ha HHBO
npeanpustHe. He ce pasrpaHuuaBaT OTAENHW TNPOAYKTH WM OusHec JeHHOCTH, KOWTO Ja ce
XapakTepu3MpaT ¢ pasinyHn GU3HEC PUCKOBE, KAKTO M pasaessHe 1eHHOCTTa Mo reorpad)cki npH3Hak.

Orunrane no cnpaBeInBa CTOHHOCT

Hsikon OT akTHBMTE M NAacUBUTE HA APYKECTBOTO CE OLEHABAT U MPEACTABAT W/WJIK CaMO ONOBECTABAT MO
CrpaBe/UTHBa CTOWHOCT 3a uenuTe Ha (UHAaHCOBOTO oTyuTaHe. TakuBa ca Ha nosTapsula ce Oasa,
rnonyyeHH OAHKOBM 3a€MHM W 3a€MH OT TPETH JIMLA, ThProOBCKH WU JIDYIH B3€MaHHA M 3aIb/KEHM,
B3eMaHHA M 3aIb/KEHHS MO (PMHAHCOB JTM3MHT, GUHAHCOBUTE AKTHBH HA Pa3roJioKEHHe M 3a npoaaxoa,
a Ipyr1 Ha HenoeTapsiia ce 0a3a KaTo MMOTH, MallIMHKU W 00OpYyaBaHE W HETEKYIIH aKTHBH, IbPXKaHH
3a npoaax6a.

CripaBesiMBata CTOMHOCT € LeHaTa, KoaTo 61 Ouna nosmydena npu npoaaxbara Ha 1ajeH akTHB WM
njaTeHa NpH NMPeXBBLPJISHETO Ha nacus B oOMualiHa clenka MeXKIy He3aBHCHMH Ma3’apHH YYacTHHLIH Ha
JlaTaTa Ha OLEHABAHETO.

JIpy’KeCTBOTO mpHiara pasiHdHH OUEHBbYHH TEeXHWKHM, KOWTO Ouxa OHAM MNOAXOAAWM CIIPAMO
crneuMuKaTa Ha ChOTBETHHMTE YCNIOBMA, M 3a KOMTO pasnoara ¢ JoctaThyHa 06a3a OT BXOASLIH JAaHHH,
KaTo ce CTPeMH Ja B MakCHMaiHa cTeneH HaiauuHata myOnwuHo Habmionaema uHdOpmauus w
PEeCleKTHBHO 1a MHHMMM3WpA W3MON3BaHETO Ha HeHabmonaema uHpopmaums. To u3nosnssa v Tpute
JIOTYCTHMH TOAXO0Ma, Ta3’apHHf, MPHUXOAHWSA M pasXoAHHS MOAXOA, KaTo HaH-4ecTo MpUJIaraHuTe
OLIEHBYHHM TEXHHKH ca (na3apHus W MPUXOHUS MOAXO0/).

CripaBejuiMBata CTOWHOCT Ha BCHYKM @KTHBHM WM MAcHBHM, KOWTO CE& OLEHABAT H/MIH OMOBECTABAT BbB
(hUHaHCOBHTE OTYETH MO CrIpaBeA/IMBa CTOWHOCT, C€ KATeropu3nupa B paMKHUTE Ha clie/iHaTa HepapXxHs Ha
CripaBe/UIMBUTE CTOHHOCTH, @ UMeHHO: HuBo | — KoTHpanu (HEKOPHIrHpaHH) nasapHH LEHW HA aKTHBEH
nasap 3a MACHTHYHH akTHBM MAM macueu; Hueo 2 — OueHBYHH TEXHWKH, MPH KOHTO C€ H3IMOMI3BaT
BXOSIIM JAHHHU, KOMTO Ca pasiIMyHK OT AHUPEKTHO KOTHPAHH LIEHH, HO €A MPAKO HIIH KOCBEHO A0CTBITHH
3a HaOMIOAEHHE, BKJI. KOraTo KOTHPaHHTE LeHH ca o0eKT Ha 3Ha4WTenHH KopekuuH: W Huso 3 —
OlLeHBYHH TEXHHKH, TIPH KOHMTO Ce€ HW3MON3BaT BXOMALIM NAaHHHM, KOMTO B 3HAa4YMTE/IHATA CH 4acT ca
HeHabmonaemMu. JIpyKeCTBOTO NpHIara OCHOBHO CIIpaBe/iuBa CTOHHOCT OT HHBO | ¥ HHBO 2, B KpaeH
BAPHAHT HHUBO 3. 3a MO TOMHOTO M MPO(ECHOHATHO ONpejesisHe HA CIPaBEeUIMBMTE CTOWHOCTTH Ce
M3MOJI3BAT YCAYTHTE HA HE3aBMCHUMH NMPO(ECHOHATHH OLIEHUTENTH.
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CueToBOAHA NOJATHKA (MPOABLIKEHHE)

DOuHAHCOBH HHCTPYMEHTH

DOHUHAHCOBH AKTHBH

[TspBOHAuanHo npu3HaBane, K1acuduKalnus 1 oleHsABaHe

[Ipy nbPBOHAYAIHOTO MM NpH3HaBaHE (DMHAHCOBHTE aKTHBH Ce KIacH(ULMpAT B TPU IPYIH,
Criope/l KOUTO TE BIIOCNEJCTBHE C€ OLEHSBAT M0 aMOPTH3WpaHa CTONHOCT, MO ClpaBeUTHBa
CTOMHOCT TIpe3 JApyrdst BceoOXBaTeH J0XOA M IO CrpaBeiuBa CTOHHOCT npe3 nevaudara UiH
3arybara.

Busnec mozmensT Ha JIpy:KeCcTBOTO 3a yrpasjieHue Ha (JUHAHCOBHTE aKTHBH OTpa3siBa HAYMHA,
Mo KoiTto JlpyxecTBOTO yrpaBisiBa (DHHAHCOBHTE CH AKTHBH 3a IEHEPHpAaHE HA TMapHYHA
MOTOIM. BH3HEC MOJETBT ONMpeeNs JAIH MapHYHHUTe MOTOIH ca Pe3yJITaT Ha CLOMpaHETO Ha
[OTOBOPHHM MAapPUYHHU MOTOLH, Ha nMpoaak0ba Ha (PMHAHCOBHUTE AKTUBH, HIIH U JBETE.

Ouenspane

JIpy’XecTBOTO MBPBOHAYATHO OIEHSABA ()MHAHCOBUTE aKTHBH MO CNpaBeUTHBa CTOWHOCT, a B
cayyail Ha (PMHAHCOBHM aKTHBM, KOHTO HE C€ OTYMTAT 110 CIpaBe/UIMBa CTOMHOCT B nevandara
WK 3arybarta, ce no0aBAT NpeKUTe pasxoiaM 1o caenkarta. V3KmoOYeHHWe ca ThProBCKHTE
B3E€MaHHsI, KOUTO HE ChIBPIKAT CHIIECTBEH KOMIIOHEHT Ha (pUHAHCHpaHe - T Ce€ OIEHSBAT Ha
Oasa ueHara Ha caenkara, onpeznenera ceriiacio MC®O 15 u uzganenara dakrypa.

IMocsienBamo oueHsiBane

3a uenuTe Ha TOC/NEABALIOTO OUEHSABAHE (PMHAHCOBHTE AKTHBH C€ KJIaCM(HUMpAT B 4YETHUPH
KaTErOpHH:

- 1b/IrOBM HHCTPYMEHTH, OLIGHABAHH MO aMOPTH3UMpaHa CTOHHOCT;

- JIbAroBH MHCTPYMEHTH, OLIEHSBAHM MO CNpaBeinauBa CTOMHOCT npe3 apyr BceoOxBaTeH aoxon (¢
npekjiacuukaums B nevanbara wiu 3arybara);

- KanutanoBu MHCTPYMEHTH, OLIGHABAHH TIO CrIpaBeUTHBA CTOHHOCT Mpe3 ApYr BCeoOXBAaTEeH N0XOI
(6e3 npexknacudukaums B nevandarta unu 3arybara);

- MUHAHCOBH aKTHBH (ABJITOBH HWHCTPYMEHTH, KarHTaNOBH HHCTPYMEHTH W JI€PUBATHBH), OLEHABAHH
Mo CripaBe/UTMBa CTOHHOCT B nevyan6ara wiau 3arybara.

[Tpes Texywns nepuoa [py:kecTBoTO OTUMTAa (JUHAHCOBM AKTHBM B €1HA OT TE3H KATErOpuH —
q]HH&HCOBH AKTHBH MO aMOPTH3HPaHa CTOMHOCT .
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CueroBoana noJHTHKA (MPOALIKEHHE)
®UHAHCOBH HHCTPYMEHTH (NPOABJIKEHHE)
@uHAHCOBH AKTHBH 110 AMOPTH3HPAHA CTOHHOCT (ABJITOBH HHCTPYMEHTH)

Tasu kareropus e HalH-CHLECTBEHA HA JIPY’KECTBOTO.

Jlpy»ecTBOTO OleHABa (PUHAHCOBUTE AKTHBH MO aMOPTH3MpaHa CTOWHOCT KOraTo ca YAOBJIETBOPEHH H
JBETE YC0BUA NO-107Y:

- (DMHAHCOBMAT aKTHMB CE JIbPAH M H3I0JI3BA B paMKWTE Ha OM3HEC MOJIEN, MMalIl 3a LIeJl HErOBOTO
JbprkaHe ¢ orfie/l NojyvaBaHe Ha JIOTOBOPHHTE NMapUYHH MOTOLH OT HEero, U

- YCIIOBHSITa HA J0TOBOpa 3a (DMHAHCOBMA aKTHB MOPaXKAaT MapH4YHW MOTOLH HAa KOHKPETHH [aTH,
KOMTO MpeACTaB/ABAT CaAMO MJIAllaHWA MO rJaBHULATA M JIMXBHUTE BBPXY HEM3Ab/DKEHATa CyMa Ha
riaBHULIATA.

PbroBoncTBoTO Ha JIpy:KecTBOTO € npeLeHHo, Ye MHAHCOBUTE aKTHBH MNPelCTaB/sBalll MapHYHH
cpejcTBa B OaHKH, JIMXBOHOCHH B3€MAaHHMA OT CBBP3aHH MPEANpPUATHSA, ThPrOBCKH B3EMAHHA W JPYTH
B3emMaHus (T.e. B3EMaHWA MO THProBCKH KPEIWTH M JApPYrH) ce aepxar oT JlpyxecTsoTo ¢ uen
NnoJjiyyaBaHe Ha JIOTOBOPEHHUTE [ApHUHH MOTOLM M C€ O4YakBa Aa JIOBEJAT [0 MAapHYHK TMOTOLH,
Mpe/ICTaBABAlIN €IMHCTBEHO NJIallaHus Ha rIaBHUIIA M JIMXBU criope npunaranus Gusnec mojaen.
@uHAHCOBUTE aKTHBM M0 AMOPTH3HpaHa CTOMHOCT BIOC/EACTBHE ce oLeHABaT Ha Oaza Merona Ha
eexruBrua nuxseH npoueHT (EJIIT). Te noanexar na obesuenka. [levandure u 3arydure ce npusHasar
B oT4eTa 3a BceoOXBaTHWA Aoxon (B mewanbarta vau 3arybarta 3a roguHara), KOratro akTHEBT Obae
OTIHCaH, MOAU(HUHPaH WK 00E3LEHEH.

Omnuceane

(DUHAHCOB AKTHB CE OTIHCBA OT OTYETa 33 (PUHAHCOBOTO ChCTOAHKME Ha JPYIKECTBOTO KOraTo:

- MpaBsara 3a nojyvaBaHe Ha MapHYHUTE MOTOLM OT aKTHBA Ca W3TEKIIH, WK

- MpaBaTta 3a Mojy4aBaHe Ha Napu4yHK NMOTOUM OT aKTHBA Ca MPEXBBPIICHH WK J[PYKECTBOTO € Moeno
3a/Tb/DKEHHETO J1a MJIATH HAIbJIHO NOMYYeHUTE MapuyHK notouM, Ge3 coiiecTBena 3abaBa, KbM Tpera
CTpaHa upe3 criopayMeHHe 3a npexBupisHe. B To3u chnyuail JIpy:KecTBOTO MpU3HABa W CBBP3AHOTO ©
TOBa 3aib/keHHe. [IpexXBbpIeHHAT aKTHB W CBBP3AHOTO 3alb/KEHHE ce OLeHaBaT Ha 0a3a, KOATO
OTpa3siBa NpaBaTa u 3a/1bIKEHHTA, KOUTO JIpy»KECTBOTO € 3anasuo.

[Tpoabmkasaio yyactre, KoeTo € roa opMmara Ha rapaHimMs BbPXY MPEXBBPICHHA aKTHB, Ceé OLEHABA
Mo MO-HUCKATa OT: MbpBOHA4aAHAaTa OanaHcoBa CTOMHOCT Ha aKTMBA M MaKCHMAlHaTa cyma Ha
Bh3HArPaXK/EHHETO, KOETO MOJKE 1a Ce h3Kcka JIpy)KecTBOTO /1a M3IaTH.
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CueToBoaHA NOJHTHKA (MPO/IbJKEHHE)
PHHAHCOBH HHCTPYMEHTH (NPOAB/IKEHHE)

O6esiieHka Ha (MHAHCOBK AKTHRH

JlpyKecTBOTO MpH3HABA KOPEKTUB (NMPOBH3MS 3a 00e3leHKa) 3a OYaKBaHH KPeIWTHH 3aryOH 3a BCHUKH
OBJ206U UHCMPYMEHMY, KOWTO HE Ceé OTYWTAT MO CMpaBeAJiMBa CTOWHOCT rpe3 nevandara WM
sarybaTta. OuyakpaHuTe KpeAMTHH 3arybu ce M3YHMCAABAT KATO pa3ljiHKa MeK1y AOrOBOPHUTE MapHYHH
NOTOLM, JbJDKMMH  CbIJIACHO YC/IOBMSTA HA JIOTOBOPA, W BCHYKH MapW4HW TMOTOLM, KOWTO
JlpyKecTBOTO O4aKBa Aa MOY4H, AHCKOHTUPAHH C MbPBOHAYATHHA e(EeKTHBEH IMXBEH MPOLIEHT.

KbM BeAKa OTHETHA 1aTa TO ONpEAes Jajli JIbArOBHAT HHCTPYMEHT ce MpeLeHsBa KaTo TaKbB C HHChK
KPeIWTeH PHUCK, KATO M3MON3BA UA/NaTa pa3yMHA M aprymMeHTHpaHa HHGOpMaLHs, KOSTO € JOCThITHA
0e3 U3BBPUIBAHE HA W3TMLIHK pa3xoad uiaum ycunus. [lpw ta3m ouenka JlpyxecTBoTO npepa3sriexna
BBLTPEIIHHA KPEAHTEH PEHTHHI Ha ABJATOBHA HHCTpYMeHT. B nombixenue [lpy:KecTBOTO rNpeLeHABa
JIANTM CHUIECTBYBA 3HAUMTEIHO YBEJIMYEHHE HA KPEIAUTHHS PUCK, KOraTo TUlalllaH|aTa no Jororopa ca B
npocpouue Haa 30 aHu.

JlpyxecTBOTO cuMTa AaaeH (PHHAHCOB WHCTPYMEHT 3@ TAKbB B HEW3ITB/JIHEHME, KOraTo J0rOBOPHMTE
njatanus ca B rnpocpouue B npoanixenue Han 90 anu. B onpenenenu cimywau, obaue, To MOXke Ja
pasrnexnaa najzeH (PUHAHCOB aKTHB KATO TaKkbB B HEM3MBJHEHHWe, KOraTo BbTPELIHA MW BBHLIHA
uHdopMalInA MPeJOCTaBs WHAUKALMSA, Ye € MAJTKO BEpOATHO JIpy)KecTBOTO /a MOMYyUH IThJIHUSA pasmep
Ha HEW3BDKEHUTE CYMM MO J0roBopa, Npeid Ja ce B3emaT Moj BHUMaHHe KakBMTO M jaa Ouio
KPeIWTHH nonobpenus, AbpikaHu oT Hero. (PMHAHCOBM AKTHBW CE OTIMCBAT, KOraTo He ChHIIECTBYBA
pa3zyMHO OYaKBaHE 3a ChOMpaHe Ha MapHYHKUTE NMOTOLM T10 A0r0BOpa.

3a M34HCIIIBAHE HA OYAKBAHUTE KPEIUTHH 3aryOM Ha mbpeo6ckume 63eManus u akmueume no
doeoeopu ¢ kauenmu JIpyKeCTBOTO € u30pasio U Ipuiara ornpocTeH Moaxoa Ha Oa3a MaTpuia 3a
W34YHUCIICHUE Ha O4YaKBaHW KpPEIAWUTHH 3ary6n U HE TIIpocliesaBa IOCIeNBalluTe IPOMEHH B
KpeauTHUA UM pucK. [Ipu TO3M moaxona TO NpH3HaBa KOPEKTHUB (MPOBHU3Hs 3a 00E31EHKa) Bb3
OCHOBA Ha o4aKBaHaTa KpeauTHa 3ar yﬁa 3a LeJiks CpOK Ha B3€MaHHsITa KbM BCAKa OTHUETHA AaTa.
Jlpy»ecTBOTO € pa3paboTWio W TpHjara MaTpulla 3a MpOBU3HMpaHe, KosTo ce Oa3upa Ha
MCTOPHYECKHS OIHT M0 OTHOLIEHHE HA KPEAUTHHTE 3aryOH, KOPUTHpaHH ¢ NPOTHO3HH (QaKkTOPH,
cnenMUYHA 32 JUIBKHULMTE M 3a MKOHOMHYECKaTa cpela M 3a KOHTO € YCTaHOBEHa
B3aUMOBPL3KA C [TPOLUEHTA HA KPEAUTHHTE 331‘)«'61*1.

OHHAHCOBUTE aKTHBH CE€ OTIIMCBAT, KOraTo He CBIICCTBYBA Pa3YMHO O4YAKBaHC 3a csﬁnpaﬂe Ha
TTapHYHUTE MOTOLH 110 JOTOBOPA.

MUHAHCOBH NACHBH

[TbpBOHauaNHO Npu3HaBaHe, KIacH()HKaLKUS W OLEHIBaHe

[IbpBoHauyaHO BCHYKM ()MHAHCOBHM MAacHBH Ce TNPHU3HABAT M0 CIpaBeIMBa CTOMHOCT, a B
cryvast Ha 3aeMH W TIPUBJIEUEHH CPEJCTBA W THPTOBCKM M JAPYTH 3aJBIDKEHHS, HETHO OT NPSKO
CBBLP3aHUTE pa3xoa M0 caejKaTa.

[Tocneagallo oueHgBaHe

[TocnensamnioTo oleHABaAHE Ha Cl]Hl-[aHCDBHTB IMMacHBH 3aBUCH OT TAXHATA IUI&CH(‘)HKB.HHH, KaKTO €
OIthucaHa 1o JaoJy.
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CueToBoaHA MOTHTHKA (IPOABIIKEHHE)
®HHAHCOBH HHCTPYMEHTH (NPOABLJIKEHHE)

DHHAHCOBH MACHBH, OLEHABAHH MO aMOPTH3HpPaHa CTORHOCT

Taszum kareropusa e OT CHUIECTBEHO 3HAYCHHE 3a ApykecTBOoTO. (e[l MbpPBOHAYATHOTO HM
npusHasave, JIpy)KeCcTBOTO OlLEHsBA JIMXBOHOCHUTE 3aEMH M TPHBJIEYEHH CpEACTBA M0
amMOpTU3MpaHa CTOHHOCT, Ype3 METo/1a Ha e()EeKTHBHHA TMXBEH NpoueHT. [leyanbure u 3arybure
ceé IMpU3HaBaT B OT4eTa 3a BceoOXBaTHUS jAoxoj (B nevanbarta wmm 3arybara 3a rogwHara),
KOraTo ChOTBETHHAT (JMHAHCOB NACHB CE€ OTIMCBA, KAKTO M 4pe3 amopru3auugra Ha Oasa
ehexTHBEH JTMXBEH MPOLEHT.

AMOpTH3HpaHaTa CTOHHOCT ce M3YMC/IABa KaTO ce B3eMmar [10] BHHMaHHe KaKBUTO M Aa Ouito
JMCKOHTH WITH MPEMUH TIPH TPHA00MBAHETO, KAKTO M TAKCH MJIH PasXo/IH, KOUTO MPEACTaBIsBaT
Hepas/lelHa 4yacT OT e(EeKTHBHHS JIMXBEH MpPOLEHT. AMOpPTH3allMsATa Ce BKIIOYBA KaTo
“(huHaHCcoB pa3xox” B oTyeTa 3a BceoOXBaTHHA 10X0/ (B nevanbara uin 3aryfara 3a roauHara).
Otnuceane

@OuUHAHCOBHUTE MMACHBH CE€ OTIHCBAT, KOTaToO 3aIbIKEHHETO ObJe MOoraceHo, WM MpeKpaTeHo,
umn usteue. Korato cwuiecTByBaul ()MHAHCOB NacMB ObJe 3aMEHEH C Opyr OT CBILHS
KpEeIUTO1aTell MPH MO CHINECTBO PA3IHYHU YCIOBHS, MM YCIOBHUATA HAa CHINECTBYBAII MACHB
OBIaT CHINECTBEHO NPOMEHEHH, Ta3H pa3MsHa WIH MOAU(HKALHUS ce TPETHPa KaTo OTIIHCBAHE
Ha MbPBOHAYAHWA TIACHB W TIpH3HABaHe Ha HOB. Pasnukara OanaHcoBaTa CTOHHOCT Ha
(MHAHCOBHUS 11ACHB, YPEICH MM NPeXBBPJIEH Ha Apyra CTpaHa B MapH W/HIM HeNapuYHH
aKTHBY Ce Npu3HaBa B nevanta u 3arybu 3a rnepuoja.

OuHAHCOBH MACHBH H HHCTPYMEHTH HA cOOCTBEH KanuTa

JpyxectBoTo KiacudHLUMpa JbITOBH HHCTPYMEHTH W MHCTPYMEHTH Ha COOCTBEH KarMTall WM KaTo
(puHaHCOBH 3aABJUKEHHA WM KAaTO CODCTBEH KamMTAl B 3aBHCHMOCT OT CHUIHOCTTA H YC/IOBHSTA B
JIOTOBOPA ChC ChOTBETHUSA KOHTPAreHT OTHOCHO TE€3H WHCTPYMEHTH,

(DWHAHCOBH NacHBH

DUHAHCOBHTE MACHBH BKIIOYBAT 3aeMM (KpeaWTH), 3aQbJKEHHA KbM JIOCTABYMIM W JPYTH
KOHTpareHTH. [TbpBOHaYaJHO Te ce MpU3HaBaT B OTHYETa 3a (PMHAHCOBOTO CHCTOSIHHE / CHETOBOJIEH
Gananc/ no cripaBesIvBa CTOHHOCT, HETHO OT MPEKUTE Pa3X0id N0 TPaH3aKLMATA, @ [10C/Ie1Ballo — 110
aMOpPTU3HpYeMa CTOHHOCT Mo MeToAa Ha e)eKTUBHATA JIUXBA.

DOHHAHCOBH TapaHIHH

Jpy»ecTBOTO € NpeaocTaBHA0 QHHAHCOBH rapaHLMK Ha CBOH JBLUCPHH APYKECTBA, CBbP3aHN JIHLA H
B noji3a Ha TpeTH auvua (6aHKOBM MHCTHUTYUMHM). PBHKOBOJACTBOTO € AOCTHIrHANO 3aKIIOYEHHEe, ue
BEPOATHOCTTA M3MCKYEMOCTTA HA TE3M rapaHlMM /a HACTBIM, KAaKTO W MarepuaiHus edekT npu
BEPOSATHOTO HACTblIBaHe, € HecbllecTBeHa. [lo Ta3sum npuuMHa, TAXHATA CTOWHOCT BbB (PMHAHCOBHA
OTHET € QrpejeiieHa Ha HyJia.
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CueToBoAHA NOANTHKA (MPOABJIKEHHE)

HPBHEHKII OT Onpeaesfiio 3HaYieHHEC TNIpH NOpHJAaralHe CcUETOBOAHATA MNOJHTHRA Ha
APYAHECTBOTO. KirouoBn “pHﬁ.ﬂHBIITBJIHH OUEHKH H Npeano/IoxeHHs ¢ BHCOKA HECHI'YPHOCT,
HaroresaHeTo Ha CIJI"IHZIHCOB[-’IH OTHET Hallara peKOBOACTBOTO [1a HanpabBH MPEUCHKH, anﬁﬂHl?HTeIIHPI
OLUEHKH H NpeanojaokKeHus, KOUTO BIHAAT BbPXY CTOWHOCTTA HA OTYETEHHTE AaKTHBH M MNacHBH, H
OIMOBECTABAHETO HA YCIIOBHH MacHBH KbM JaraTta Ha Ga.naﬁca, KaKTO H BbpPXY OTHETEHHTE MPHUXOAH H
Pa3Xxoiu 3a nepuoaa. HBCHF}JPHOCTHTE, CBbP3daHH C HalpaBeHHUTE MPeanosiOKeHHa H ﬂpHGJ’]HfBHTEHHH
OLEHKH Ouxa Moriu Ja nposenar ao (']JaKTH‘{CCKH pe3ynTaTH, KOWTO [a H3HCKBAT CbUIECTBEHH
KOPCKLHH B 6anaHcoBHTE CTOMHOCTH HA CHOTBETHHTE AKTHBH WIIW TACHBH B cnenpalid 0TYETHH
NMEPHOIH.

Obe3neHKa Ha HHBECTHIIHH B AKIHH H /ISJI0BE B AbIIEPHH H ACONHHPAHH NPEANPHATHS
JbarocpoyHuTe MHBECTHUMH B ABLUIEPHH M ACOLIMMPAHM NPEANPUATHS CE OLIEHABAT MO LEHAa Ha
npuaobuBane (cebecTOHHOCT), HAMaeHa ChC 3aryouTe oT 00e3LIeHKH.

Ha Bcska nata Ha Gananca pbKOBOACTBOTO TMpaBH OLEHKA [aly ChUIECTBYBAT WHIWKATOPH 3a
obe3LeHKa Ha HErOBHTE HHBECTHLIHH,

PBKOBOACTBOTO € MpHeno Kato MHAMKATOpH 3a 00e3leHKa Ha WHBECTMLHMWTE B IBIUEPHH H
ACOLMHPaHH ApYIKecTBa:

e  pelieHHe 3a 0BABABaHE Ha MpOLETypa MO JIMKBUAALMA HA CHOTBETHOTO JIPYIKECTBO, HHHTO
HETHH aKTWBM, HE ca [OCTaThYHM 3a TOKPUBAHE HA 3aaB/LKEHHsATAa WM. PasMepsT Ha
obe3ueHkara B To3u cny4ait aa e no 100% ot GanaHcoBaTa CTOMHOCT HA WHBECTULIMMTE, CJIE]
MpucrajaHe Ha cymara, 3a KofATo Wma 0e3ycroBHO JOKaszaTelcTBO 3a oOparTHo
BbL3CTAHOBABAHE,

e ueHu Ha bwarapcka ¢ponnosa Gopca 3a nposax6a Ha aKIMK;

e npeeuwleHHe Ha OanaHcoBaTa CTOHHOCT HAa WHBECTHLMATA HAM JIe/ld B HETHHTE AKTHBH Ha
JABIIEPHOTO MJIM ACOLMMPAHO IpYy»ecTBO. B ciyuauTe, KOraro CbLOTBETHOTO [PYIKECTBO
npunara meton “ueHa Ha npuaoduBaHe” 3a T0OCAEABALIO OTYMTAHE HA JBIATOTPaHHHTE
MaTepHaHH aKTMBH, HETHHTE aKTHBM CE€ TMPEU3YMC/IABAT KaTo ce OT4YMTa e(eKT T OT
npeoueHka Ha [AbJrOTpaHHUTE MAaTEpHAIHW AaKTMBH [0 CHpaBeUIMBa CTOHHOCT W
Bb3TAHOBHMATa CTOHHOCT HA WHBECTHLMATA, KOATO CE OMNpeesns OT JHLEH3UPaH OLEeHHTE!.

®  [IPHUXOJEH METOA HA AMCKOHTUPAHH NAPHYHH MOTOLH.

Obe3nenka HA QUHAHCOBH AKTHBH
IIpoBn3ng 3a O4AKBAHH KPEeHTHH 3ary0H 3a THProBCKH B3eMaHHUs

HPYH{CCTBOTO H3MOoJI3Ba MaTpHrla 3a NPOBH3HPAaHE 38 U3YKMCIIEHHE HA OYaKBaAHW KPEAWTHH '3&]'}’61’1 3a
ThProBCKHTE B3EMaHHA, HPOHCHTHTE Ha MNMPOBH3HpaHE Cce GGBHPRT Ha JHHTE Ha NMPOCPOYHE,

Matpuiiata 3a NpOBM3MpaHE TbPBOHAYAJIHO CE€ OCHOBABA HA MNPOLEHTHTE HA TPOCPOYME,
HabmosaBanu oT Jlpy:KecTBOTO B MCTOPHYECKH MNnaH. [lpy’kecTBOTO Mpeunsupa MaTpHuara, 3a ja
KOPWUIHpa WCTOPHYECKHSA OTHUT ¢ KPeAWTHHUTE 3ary0u upes BK/IIOYBAHE HA MPOrHO3Ha HHHOpMAaLK.
Hanpumep, ako nporHo3ute 3a HKOHOMHWYECKH YCJI0BHs (Hanpumep, OpyTeH BbTpelleH NMpoIyKT) ce
O4akBa Ja Cce BJOIIAT Mpe3 cieiBallaTta roauHa, KOETO MOKe Ja JoBeae A0 no-rojiam Opo#
NMPOCPOUHs B MPOHU3BOJACTBEHUS CEKTOP, MCTOPHYECKHTE MPOLIEHTH Ha TNPOCPOYHA Ce KOPUIHpaT.
HeropuueckuTe NpoOLEHTH HA NPOCPOUHS C& aKTyaIM3MpaT KbM BCSKA OTHETHA JaTa M MPOMEHWTE B
NPOrHo3HHUTE NPUOIM3INTENHH OLEHKH Ce aHaTM3HpaT.
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2.25.3

CueToBoIHA NOAHTHKA (POAL/KEHHE)
Ob6e3nenka Ha PHAAHCOBH AKTHBH (IPOIbJIKEHHE)

[loaxon 3a obeslerka Ha NPeIOCTABEHH 3a€MH, ThPrOBCKH B3€MaHHUs W B3€MaHHs OT CBBP3aHH JIHLA C
eJleMeHT Ha uHaHCHpaHe.

,[lpymecmom MpHaara HHAWBHAYAaNEH Noaxona 3a o0e3LIeHKa Ha B3EMAHUS C EJIEMEHT Ha d)HHchupaHe
H Mpea0oCTaBEHH 3aCMH. Mopenst 3a obe3leHka ce 63311])3 Ha JOrOBOPEHHUTE B YCJIOBHATA Ha
CIJHHaHCOBHﬁ HHCTPYMEHT TapH4YHH MOTOUW, KAKTO W [OIYCKAHHATA W IPELUEHKHTE 34 O4aKBaHHU
MapvyHH NOTOUH H PpeaiH3MpyEMOCTTa Ha CI)HHGHCOBHSI aKTHB, BB3NPHUETH OT PHKOBOACTBATA NpH
H3TOTBAHETO Ha CIJHHaHCOBIr'lTe OTHETH.

OuakpaHuTe KpeJMTHW 3ary0W MNpeiCTaB/sBAaT BEPOATHOCTHO MPETEINICHa OLEHKA HA KPEAWTHHTE
3ary0Ou (T.e. ceramiHata CTOHHOCT Ha BCEKH HEJIOCTHI Ha MapH) 3a O4aKBaHMUs CPOK Ha (YHHAHCOBMS
uHcTpymeHT. [apuuen aeMUMT e pasnuKaTa MexIy NapHYHHTE MOTOLM, ABHKAMH Ha Jlpy»ecTBoTO B
ChOTBETCTBHE C JIOrOBOPA, W MapHYHHTE MOTOLH, KOMTO J[py)KecTBOTO ovakBa Aa moay4d. Tvi kato
OYaKBaHWTE KPEAMTHH 3ary0M OTYMTAT pasMepa M CPOKOBETE Ha IUIALIAHWATA, OYaKBaHA KpeauTHa
3ary6a ce npusHaBa 10pH ako Jpy»KecTBOTO ovakBa aKTHBBT Aa ObJe U3IUIATEH M3LSAJIO, HO MO-KbCHO
OT CPOKa, B KOWTO ce IBLJIHKH MIALIaHeTo.

OueHkata 3a KopenauMsTa Mexly MWCTOPHYECKHTE MPOLEHTH Ha MPOCPOYME, [POrHO3WTE 3a
MKOHOMHYECKHTE YC/IOBUA M O4aKBAHM KPEAWTHHM 3ary0M mpejcTaBnsBa ChlECTBEHA NPUOIIU3HTENIHA
oueHka. PamepnbT Ha oOYaKBaHMTE KPEAWTHHM 3arydM € 4YBCTBHTE/ICH CIHPSAMO MPOMEHH B
obcrosiTesncTsaTa U NPOrHO3MPAHNTE MKOHOMMYECKH ycnosus. Mctopuueckus onut Ha JpyskectBoTo
110 OTHOLIEHHE HA KPEMTHHUTE 3aryOH H MPOTHO3MTE 38 HKOHOMHYECKHTE YC/IOBHSA MOXKE CBLIO Taka aa
HE Ca MPe/ICTABMTE/IHH 3a PEATHUTE NPOCPOYMs OT CTPaHa Ha KIMeHTa B Obaere.

[Ipeouenenn cToiinocTn HAa UMOTH, MAIIHHK | 00OpyaBaHe

B APYKECTBOTO € NPUETO NPEOLIEHKATA HA HE3aCTPOCH TEpPEeH /10 Heropara CripaBelIMBa CTOHHOCT
Jla CC M3BbpPLIBA CIKErOAHO OT HE3aBMCHUMH JIMUEH3HPAHH OLICHHUTEH.

[Tpu Tesn npeoleHKH ca NPUIOKEHH CNEAHMTE MOAXOAM W OLUEHBUYHH METOAH 3a M3MepBaHe Ha
CrpaBe/UIMBaTa CTORHOCT Ha OTAE/THHTE BHAOBE ABJATOTPaHHH MaTepPHATHH aKTHBH:

e ,lMasapen noaxon™ upes ,MeToa Ha cpaBHMTENHHTE MPOAAKOH” - 3a TEPEeHH, 32 KOMTO UMa
peasieH nasap, nasapHu aHajao3u v 6a3a 3a CpaBHUMOCT Ce NMpHeMa na3apHaTta UM CTOHHOCT Mo
CPaBHUTE/ICH METOM,

e lloaxon, Gasupan Ha npuxoaute” upes ,Meroa Ha ocraTbyHaTta CTOHHOCT - GasupaH Ha
Bb3MONHOTO pa3BUTHE Ha  TepeHa  CbLOOpa3sHO rpajoycTONCTBEHHTE MapaMeTpH  3a
CbOTBETHHSA PErHOH.

OCHOBHHTE U3TOYHHLIM 32 HH(OPMALIMS, U3MON3BAHK MPH H3UHCIIEHHUATA M MPELEHKMTE BB BPb3Ka C
OMpEJe/ITHETO HA CIpaBeAJIMBHTE CTOMHOCTH Ca: BLTPELIHM OaHHW W CTAHOBMILA HAa PBKOBOJACTBOTO
Ha OpY’KECTBOTO OTHOCHO €CTII0ATALlHOHHOTO CBhCTOAHHME Ha aKTHBa, HaMepeHue 3a npoaaxba Ha
KOHKPETHH aKTHBH, TMyOIMKYBaHHU LIEHH 33 PEAIM3UPaHK CIENKH Ha Na3apHTe 3a HeJIBHIKUMH HMOTH.
Kem 31.12.2019 r. gpy:kecTBOTO e HampaBWIO OLEHKa Ha He3acTpoeH TepeH Ha Oasara Ha
Npo(ecHOHAIHA OLEHKA, KOATO € U3BBPIUEHA OT He3aBUCHM JIMLIEH3UPAH OLEHHUTE],
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2
2.25,

4

CueroBoHa NOMHTHKA (MPOABJIZKEHHE)

2.26.4. OnensiBane no cnpaBe/InBa CTONHOCT HA PHHAHCOBH HHCTPYMEHTH

HpyKecTBoTO  Ompeaens crpaBeIHBaTa CTOHHOCT Ha (MHAHCOBMTE MHCTPYMEHTH Ha 0aza Ha
Ha/IMYHATa naszapHa WHQOPMALIMA, WKW aKO HSMA TakaBa - upe3 MOAXOAAIIM MOJENH 3a OLEHKaA.
CnpaBennuBara CTOHHOCT Ha (JMHAHCOBMTE MHCTPYMEHTHM, KOMTO C€ TBPIYBAaT AKTHBHO Ha
OpraHu3MpaHy (PMHAHCOBHM Masap, ce onpenens Ha 6aza Ha KOTHPAHHTE LEHM ,KymyBa’ B Kpas Ha
nocaeHus paboTeH JeH Ha OTHETHHSA MEPHOL.

Koraro cripasesniveata CTOHHOCT Ha (PMHAHCOBHTE AKTHBM M (PMHAHCOBHMTE MACHBH, OTHETEHH B
OT4eTa 3a HHHAHCOBOTO ChCTOSHME, He MOXKe Ja Ob/ie onpesesieHa Bb3 OCHOBA HA KOTHPAHHTE LIEHH
Ha aKTMBHHTE M1a3apH, PbKOBOACTBOTO H3I10/13Ba TEXHHKH 3a OLIeHABaHe Ha CrIpaBesTMBaTa CTOHHOCT
Ha ()MHAHCOBH HHCTPYMEHTH. [1pn npuiaraHe Ha TEXHWKH 3a OLEHABAHE, PHKOBOACTBOTO W3MOJI3BA B
MakCHMajiHa CTENeH nasapHu NaHHW W TMPEINoNOKEHHA, KOWTO MasapHHUTe Y4acTHHLH Ownxa
BB3MPHENIH TPH OLEHABAHETO Ha JajaeH (uHAaHCOB MHCTpyMeHT. KoraTto JMIICBAT NPHIOKHMH
NazapHH JaHHHW, PLKOBOACTBOTO W3M0/13Ba CBOATA Hai-100pa oLeHKa Ha MPEearnoiomKeHUsTa, KOUTO
OMXa HanpaBWIIM MasapHUTE y4acTHHLM. Te3u OLEHKM MOraT Ja ce pasfu4aBaT OT AEHCTBUTEIHHTE
UEHH, KOHTO OMxa OWIIM onpeje/ieHH MpW CrpaBe/UTMBa NasapHa caenka Mekay MHGOpMHpaHH M
KENaellH CTPaHH B Kpast Ha OTHETHMWS MEPHOL.

3HAUMHMI CHECTOBOIHH !l[lllﬁ.'lll:ﬂl"l'c.’llll! OUEHKH H NMPEHCHKH
On pejesisiie Qa0 1aeH 10ropop ¢CbAbP/KA JH3IHHT WIH JJHIHHIOBH €JIEMEHTH

[pu naenTuduumpare 1 kiacuduuUpane Ha JTHIUHT MKW HAa JU3UHTOB €NEMEHT B aJIeH J0roBop,
APY;KECTBOTO MpEUeHsBa dald AOrOBOPBLT ChABLPIKA WASHTU(DHUMpPAH aKTHB M JaiM TI0 CHJaTa Ha
HEro ce MpexsBLpiid NpaBoTO HA KOHTPOJ HAJ M3MOM3BAHETO HA CHUIMA aKTHB 3@ CHOTBETHHS MO
J10rOBOpa CpoK.

Onpenenmle Ha CPOKA HA JIH3HHTOBH JOTOBOPH C ONUHH 332 MOAHOBABAHE H NpeKpaTsaBane -
KaTo JJHSHHIonmoJay4uareJ

pr}KeCTBOTO onpenens Cpoka Ha JIM3HHTa KaTo HEOTMEHHMMS NMEpPHOJ Ha JIM3MHra, 3aeJlHo ¢ a)
MNEPHOIHTE, MO OTHOWIECHHWE, HA KOWTO CBLUIECTBYBA OILHA 3a YIb/2KaBaHe Ha JIM3HHIOBHA J0TOBOP,
aKO © JNOCTAThYHO CHIYpHO, Y€ IPVYIKECTBOTO LI€ YMNpayKHW Taszu OMNuUHA H 6) NepHoanTe, 10
OTHOUIEHWE, HA KOWTO CBIIECTBYBaA OILMA 3a [pPEeKpaTABaHE Ha JIM3HHIOBMA [IOrOBOpP, aKo €
JA0CTAaThHHO CUI'YPHO, Y€ ApYKECTBOTO HAMA [a YIPaKHH Ta3H Onuui.

pr}KeCTBOTO HMa €IHH J0roeop, B KOWTO € BKJIKOYEHA OMuus 3a YABJDKABAHE H ONUHA 3a
NpeKpaTsaBaHe. ﬂ.pyH(CCTBDTO fnpuiara NpeueHKH Nnpy onpeacnsHe AallH NpHTEXKaBa O0CTaTb4Ha
CTCICH HA CHIYPHOCT, Y€ L€ YIpa’kHH OMUUATA 32 YAB/KABAHE WJIM 3a MpekKkparaBaHe, KaTo B3eMa
NpeaBua BCHYKH q)ﬂI(TH H OGCTOﬂTe.TICTBa, KOHWTO Cbhb3AaBaT HKOHOMHYECKH CTHMYIIH 3a YIpasKHABaHE
Ha oMK 33 YIbJDKABAHE HITH 34 HE YNPaXKHABAHE HA OMUMA 3a NMpeKpaTaBaHe.

OI'I[JEIIBJ"IHHB Ha uucpepeuuuanen JIHXBEH [IPOUEHT HA [JOTrOBOPH 3a JIH3HHI, B KOHTO
APYAECTBOTO € JIHIHHTONoYyaTen

B ciywaure, B kouto JIpy:kecTBOTO € TM3IMHTONONYYATEN H HE MOKE HEMOCPEICTBEHO OT AOrOBOPUTE
J1a OTIpeeNId IMXBEHUs NMPOLIEHT, HeoOXOAMM MY 32 TMCKOHTHpaHe Ha 3aJBJDKEHUATA 10 JTU3HHT, TO
M3MOoN3Ra AU(EpEeHIIMaNHUA THXBeH MPOLEHT, KOUTO OM niawmano B ciayvai, ue 3aeme (pHHAHCOBH
CpenacTBa, HeoOXOAMMH 3a MOMyYaBaHETO HA aKTHB CLC CXOAHA CTOMHOCT Ha aKTHBA ,IPaBO Ha
nosi3BaHe™, 3a CXOJIEH NMEPHO/L OT Bpeme, MpH ¢X0/1HO obe3neveHne 1 B CX01Ha MKOHOMHYECKa cpe/ia.
3a 1I0rOBOPH, 32 KOWTO APYIKECTBOTO HAMA AHAJTOrMYHO GHUHAHCHPAHE, TO THPCH HAOMIOaeMH NaHHH
KaToO na3apHW HUBAa Ha KpeauTuTe ¥ OaHKOBa CTATHCTHKA, KOATO e MyOAMYHO NOCTBNHA H NPaBH
CTIEUH(HUYHK 32 HErO M3HMCIIEHHA M KOPEKLMH, 33 Ja OTpasH COOCTBEHMS CH KPEAMTEH PeHTHHI Ha
Oaza BBTpelIHO pa3paboTeHa METOJMKAa Ha PUCKOBM koeduuueHTH (DasMpaHa Ha CpaBHABAHE M
aHaJTM3M Ha JIMXBATA 110 COOCTBEHHTE CH 3aeMH C Te€3W OT DAaHKOBATA CTATHCTHUKA).
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(BBB BCHYKH NPHJIOKEHHA CYMHTE Ca MOCOYEHH B XHI1. JIEBa, KO HE € YIIOMEHaTO Apyro)
3 HMOTH, MAIIHHH H CHOPB/KEHHS

IMepnoan kbm 3emun  Mammun  Tpaucnopruu Pasxoam 3a O6mo
crpaiu H cpeacTsa M npuaobuB
KOMIHOTBP CTONMAHCKHA aHe
Ha HHBEHTAap
TeXHHKA
31 gexemspu 2018 r.
Hauanno canno 10 404 2 4 10 410
Horonpunoburu 1 317 324 642
OrnucaHu (318) (318)
Obe3uenka (1761) (1761)
AMOpTH3ALHS - (1) (11) (12)
Kpaiino canmo 8 643 2 310 6 8 961

Kbm 31 nexkemspu 2018 r,

OTryerHa CTORHOCT 15 046 88 513 6 15 653
Harpynana amoprHzaius - (86) (203) - (289)
Hatpynana ofe3uenka (6403) - - - (6 403)
banaHcoBa cTOHOCT 8 643 2 310 6 8 961
31 pexemspu 2019 r,

Hauanuo canago 8 642 2 310 6 8 960
Hosonpunoburu 17 10 27
OTHHCAHN (N (16) (17)
O6esuenka (51) (31)
AmopTusaums - (3) (32) (35)
Kpaitno canno 8 591 16 277 - 8 884
Kuwm 31 aexemspn 2019 r.

OTyeTHa cTOHHOCT 15046 83 512 6 15641
Harpynana amoprusaums - (67) (235) - (302)
Harpynana o6e3lienka (6455) - - - (6 455)
banaxcoga cToiiHoCT 8 591 16 277 6 8 884

Ouenka no copaBeVINBa CTONHOCT HA HE3ACTPOEH TepeH
a) Fiepapxuﬂ Ha CNPaBe[UTMBUTE CTOHHOCTH;

CbriacHo onoBecTeHaTa CHETOBOAHA MOJMTHKA B MpUIOKeHHe 2.6 ce M3BBPLIBA €KEeroaHa OLUeHKa Ha
HesacTpoeHus TepeH B rpaji Codus, KaTo € OLEHEeH MO CNpaBe/IMBa CTOWHOCT KbM JaTaTta Ha FOAMIIHKSA
¢dunancos oruer keM 31.12.2019 r. Ta e kaTeropusupaHa KaTo CrpaBeiTHBa CTOHHOCT OT HHMBO (2) Ha
Gaszata Ha BXONAUIMTE 1aHHM, U3MOJ3BAHKW NPH TEXHKMKATa 3a oLeHsBaHe. HanpaseHara oueHka Ha 3emsATa
10 cripaBe/uiiBa CTORHOCT ce ABJKM Ha MpHJIaraHeTo Ha npeouenbyHrs mozen no MCCI16 u usTHuaHeTo
Ha oOMuaiiHkg Nepuos, B KOHTO Jpy’KECTBOTO € TPHENIo /1a MpaBW Takaea rpeoueHka. Mamepsanero Ha
cripaBeIMBaTa CTOHHOCT C€ peaju3upa CbC CbAGHCTBHMETO HA HE3aBHCHM JIMLEH3HpaH OLIGHHTEN.
(PuHanHata OlleHKa Ha crpaBefnMBara CTOHHOCT Ha 3emATa e onobpeHa OT PBKOBOJACTBOTO Ha
ApPYKeCTBOTO cJjies o0chkaaHe Ha OUSHMTE/ICKMS [OKJIal MO OTHOLIEHHE HA ChLIECTBEHHTE
NPEenoioyKeHUs U KpaitHH 3aKk/II04eHUs 3a pa3Mepa Ha ChpaBejiinBaTa CTOHHOCT.
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(B'hB BCHYKH NPHITOMCHHA CYMHTE Ca NOCOYUEHH B XHJL, JIeBa, aKO HC € YIIOMEeHAaTO ﬂp)’l"O)

3

HMoTH, MAIIHHH ¥ CHOPBAKEHHS TPOALJIKCHHE)

Ouenka mo enpapeJ/IHBA CTOHHOCT Ha He3acTpoeH TepeH(Npoab/DKEHHE)

6) U3non3panara TexHWKa 3a OUEHABAHE [0 CrpaBeUIMBATa CTOHHOCT HA HE3acTPOEHWs TEpeH e Mo
METO/la Ha MNa3apHUTE CPABHEHMs W M0 METOAA Ha OCTATh4YHATAa CTOHHOCT, KATO Ca HW3I10/I3BaHM
HabnonaBaHy oepTHH LeHH Ha CPABHMMM NAapLeH, Pa3noNoXKeH!W B CHIIHS PerdoH H Mo MeToaa Ha
ocTaThuHaTa croitHocT. LleHWTe ca KOpHTHpaHM 3HAYHTENHO CHOOPA3HO BHIA, MECTONONOKEHHETO,
ChCTOAHMETO WJIM [PE/IHa3HAYEHHETO Ha OUeHsBaHWTE 3eMH., OUEHWTENAT CHLUIO TaKa € MPHJIoKHI
KOpeKIMs 3a KpaiiHa naszapHa CTOWHOCT upe3 M3MOJI3BaHE Ha TErjioBM KOe(MLIEHTH 3a BCEKH OT
M3MO3BAHUTE METOAM B H3Mo/i3BaHWTe OepTHH UEHW 3a Ja Ompedend KpalHarta rnazapHa LieHa Ha
TepeHa.

B) Tpanchepu mexxay uuBa 1, 2 1 3 npu onpedesnsHe Ha CripaBeAnuBaTa CTOHHOT Ha axtuBa. [Ipu
M3MEpBaHETO Ha CrpaBeUIMBa CTOMHOCT HA HE3aCTPOSHMA TEPEeH HAacTOsLaTa OLeHka € npu Hugo 2
Ha CrpaBe/UIMBaTa CTOHHOCT, ThH KaTO OUEHSBAHHS HEABHMCHUM MMOT € 4YacT OT aKTHBEH Ma3ap Ha
3ems, Xapakrepusupail ce ¢ Habmoaaemu UeHH 3a 1nojobHu akTueu. [lpu npeaxosnHara oOlEHKa Ha
ChlUMS HMOT OTHOBO € HM3roTBeHa npu HuBo 2 npu onpenens Ha cnpaseanuBaTa croHHocT. Hama
TpaHcepHTe MeXKIy pasHYHUTE HepapXH4HU HHBA CIHPAMO NPEAXO/HATA OLEHKa.

B13 ocHoBa Ha [10K1a] HA HE3aBHCHM OLIGHWTEN 3a OLEHKA IO CrpaBelTuBa CTOMHOCT Ha He3acTpOeH
TepeH kbM 31 nexemspu 2019 r. npuera oT ynpaBUTENHHs CbBET € HauUMCHeHa 3aryba oT obe3lLeHKa B
pasmep Ha 51 x.nB.

HUHBeCTHUHH B TbIIEPHH, ACONHAPAHH H CbBMECTHH NPEANPHATHA

Kem 31 nexemspu 2019r. uHBeCTHUMMTEe B JBUIEPHHTE APYIKECTBA, ACOLUMPaHM APYXKECTBA W B
KanuTaloBY JIPYKECTBA C MWHODWTAPHO Y4YacTHE ca MpPeACTABEHH B CUYETOBOAHHMA ©OanaHc o
cebecroitHocT, Hamanena ¢ HanpaBenuTe obe3uenku kbm 31.12.2019 r kakto cieasa:

Buaose HHBeCTHUHH 2019 r. 2018 .
MHBeCTHLHHK B ABLUEPHH APYIKECTBA 139 973 107 896
O6e3neHka Ha HHBECTHLIMH B ABIIEPHH JPY/KECTBa (25 496) (15 380)
HeTto 114 477 92 516
MHBeCTHLIMM B aCOLUMUPAHH JIpYXKECTBA 14 14
O6e3ueHKa Ha MHBECTHLIMH B aCOUMHHAPH JIpyKecTBa (14) (14)
Hero - -
Jpyru KanuTanoBH y4acTus 6 6
O6e3ueHKa Ha APYTH KalMTAl0BH y4acTHA (6) (6)
Hero
O6mo H6anancoa croiinocr Ha 31 nexemBpH 114 477 92 516

B npunoxkenue 26 nOMMEHHO € ONOBECTEHA BCAKA MHBECTHLIMA HA APY/KECTBOTO.

[Ipe3 Tekywiarta ¥ npeaxojiHa rojMHa W3MEHEHMETO W JIBWKEHHMETO Ha WHBECTHLIMHMTE Ha [IbLIEPHH
JIPYKECTBA € KaKTO clieasa:

JBuixenne HA HHBECTHUHH B IbINEPHH IPYAKeCTBA 2019 . 2018 r,
banaucosa ctoiinoct Ha | siHyapu 92516 96 288
YBenuueHue Ha KaruTaau B IbILEPHH [PYiKecTBa 27 000 7488
[Mpuaoburu 5077 67
OrnucanH - (2273)
OGesuetka 3a nepuosa (10 116) (9 054)
Banancosa croiiHocer Ha 31 nekemMBpH 114 477 92 516
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Hu BECTHIHH B IbIIEPHH, ACOUHHPAHH H CbBMECTHH NMPEANPHATHH (ﬂpOJl'b.FIHCEHHE)

YBenuueH € KanuTana Ha ClAEAHMTE ABLIEPHH [APY/KECTBA Npe3 TEKyLMs W IPEAXOAEH OTYeTeH
nepHoa:

YBeIHYCHHE HA KaNHTAIa 2019 r. 2018 r.
Cunepron Tpancriopt EOO/] - 1100
Cunepron [lerponeym OO0 25 000 631
Tonmso rasz EOO/] B 402
Cunepron enepxn EOOJ] 2000 1000
Enepxwu nenra EOOJL - 4070
Butan raz EOOJT - 285
O6mo 27 000 7 488

TMpuaobuTn waBecTnunn npes 2019 r,

B kpas na maii 2019 r. Jlpyxecrsoto npuaobusa 100% ot kanutana Ha Bu-I'as benrapus EAJL Llenara
Ha npuaobueane e B pasmep Ha 4 230 X.J1B J0TOBOpEHA MEXILY CTPAHWTE W AL/UKHMA Ha 4acTH OT Aarara
Ha npuaobusane 1o sHyapu 2022 r., KaTo NJaLIAHKATA He ca 00BBP3aHH ¢ APYTH YC/IOBHA.

3akyrneHu ca akuuH OT kanuTana Ha Ceetnuna Al Ha ctorHoeT 847 x.nB.

PBKOBOACTBOTO € M3BBPLIMIO Tperien 3a o0e3leHKa Ha MHBECTHIIMHTE B ABIIEPHH JpYrKecTBa KbM 31
aexkemepy 2019 r. B ciayuaute, KoraTo AbLIEPHOTO JPYKECTBO TpUIara MeToa “ueHa Ha npuaobupane”
3a MOC/e/BAIlO OTUMTAHE HA ABATOTPAHHHTE MATEPHANHH AKTHBH, HETHUTE aKTHBW Ca MPEH3YUCIIEHH
K4TO OBArOTpalHUTE MaTepHalH¥ aKTMBM ca OLIEHEHW MO CNpaBellIuBa CTOWHOCT, KOATO € OlpeleseHa
oT nuueHsupaH ouenuten. Ilpu Tecta 3a obe3leHKa ca NPHIOKEHH BCHYKM MPOLEAYPH OINMMCAHH B
cuetoBoaHata noautuka. Kem 31 aexemepu 2019 r. Bb3 OCHOBa Ha OLEHKA HA HE3aBHCHM OLECHHTEN
MpUeTa OT PbKOBOJACTBOTO € MpH3HaTa 3aryda oT oOesleHKa Ha MHBECTHLIWH B ABUIEPHU JPY/KECTBA B
pasmep Ha 10 116 xun.is.

Kbm 31 nekemspu 2019 r. ca oOe3leHeHH ClIeAHHTE HHBECTHLIMH B IBLIEPHH NMPEANPHATHA:

Banancosa Banancoga
Ofe31enKa HAa HHBECTHIHH CTOIHOCT HA Obe3nenka CTOHHOCT HA

01.01.2019 r. 31.12.2019 r
[Tpemuep I1n AJ] 974 974 -
bankankepamuk AJl 6831 1 443 5388
Cunepron Tpancnopt EOO/] 165 165 -
Puteit Mnxenepunr OO /] 5 5 -
Co¢us Exeno EOOJ] 20 140 3 546 16 594
Cunepron letponeym OO/] 25161 1720 23 441
Exepyxu nenta EOO/] 10 960 735 10 225
Benuuncku munepanuu 6anu EOO[] 136 36 100
[Mpemuep IMnesen EOON 1341 207 1134
Bu-I'az Bwearapus EAJ] 4230 1 285 2945

69 943 10 116 59 827

B3emanusTa HA JPY/KECTBOTO HMAT CJICHHTE KAYECTBEHH XAPAKTEPHCTHKH
Henpocpouenn n neofe3nenenn p3eMannus 2019r, 2018r.
BaemaHua OT CBBLP3aHH NPeANnpUATHA 45 366 41940
Tbproeeku W Apyru B3EMaHUA 35 394

45 401 42 334
O06e3neHenn B3eMaHHA

JIMXHOHOCHK B3eMaHUs OT CBbP3aHH ML 998 998
Obesuenka (998) (998)
Hero - -
O6mo 45 401 42 334
[MoapoGHOCTH 32 NPEIOCTABEHHTE 3a€MH HA CBbP3aHHTE JIHNA €A NPEICTABEHH B NpujoxKenue 25,
THLProBCKH M APYTH B3eMaHHA H NPEAIIATEHH Pa3Xoau 2019 r. 2018 r.
[Tpeannarenu pasxonu 35 13
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(BBE BCHUKH NPUIIOKEHHSA CYMHTE €a NOCOYEHH B XHI1JIEBA, AKO HE € YIIOMEHATO ApYro)

(DHHAHCOBH AKTHBH IbPAKAHH /10 NALEK

ITpe3 snyapu 2019 r. Gewe noayyeHo u rocieaHOTO nuaumiade no JIepkaBHM LEHHM KHWXKA Ha
Penybnuka buarapus.

IMapuynn cpeacTBA M NAPHYHH eKBHBAJIEHTH 2019 r. 2018 r.
[Tapwunn cpeactra B Gpoit 1 5
[Mapuunu cpeactea B 6aHKOBH CMETKH 199 118

200 123

3a uenuTe Ha NapuvYHUA NMOTOK MapHYHKUTE CPEACTBA NPEACTABIABAT HAJTHYHH MAPHYHH CPEACTBA B Kaca
M no 0aHKOBH cMeTKH. B PE3YNTAT HA HAllPABCHH AHAJIM3HK 3a HU3YHC/IABAHE HA OYAKBAHHUTE KPEIAWTHH
3aryOu Ha Mapu4HU CPE/ICTa W EKBUBAJIEHTH, PbKOBOACTBOTO € ONpeaenuio, odesleHkara Ha napu4yHUTe
CPEACTBa W eKBHBAIEHTH, OM Ouna cyma, 100nM;KaBalla ce 10 HyJa

Perncrpupan kanuran Bpoit akunn Croiinocr

(xma1.) (xnJ1. 1eBa)
Kbm 31 nexemspu 2018 r. 18 359 18 359
Ksm 31 nexemepu 2019 r. 18 359 18 359

Axuuute Ha JlpyxecTBoTo ce TwprysatT Ha bwarapcka ¢ouposa 6opca—Codua(bPb) na Cerment
..Standard™. [Tpes nepuona auyapu - gexemepu 2019 r. Toprysanus obem akuuu Ha bearapcka oHaosa
6opca — Codus e 616 462 dpos akumH.

[Tpemuen peseps, 3aKoHOBH pe3epBH U pe3epBH N0 cHpaBeTHBa CTOHHOCT

3aKOHOBMAT pe3epB BbiJIM3aul Ha 3 616 XWn.B. € HATpynaH B CbOTBETCTBME ¢ ThpProBCKMA 3aKOH,
M3WCKBaLll BCAKO aKUMOHEPHO APy KecTBO Ma 3aaens 1o 10% or HeTHaTa cu nevanda, 10kaTo 3aKOHOBUAT
peseps pocturie 10% or perucrpupanus akuvoHepeH kanurtan. JlpyxkectBoto Tpsbea aa nojibpika
TOBA HUBO HA PE3epB CJie] BCAKO M31aBaHe Ha aKLIHH,

B nauanoro na nepuoza [pemuiinute pesepsu Bb3nu3at Ha 31 138 x.1B. W ca GopMupaH OT eMHCHU Ha
obukHoseHu akuuu nipes 2006 r. u 2007 r. cwraacuo peinenue Ha O6uoTo chbpanie Ha aKLMOHEPHUTE C
YacT OT Te3H pe3epBH e rnokpura 3arybara 3a 2018 r. B pasmep Ha 5 984 x.i1B. B kpas na 2019 r.
npemMuiHuTE pesepsu ca 25 154 x.ns.

Pesepe no cnpaBeainBa croiiHocT UMC O6mo

1 anyapu 2018 r. - 3 3
31 nekemepu 2018 r. B 3 3
2019

| suyapu 2019 r. - 3 3
OTnucaH pesepe - (11)
31 nexemepu 2019 1. - 3 3
Hepasnpeaesiena neuanita 2019 r. 2018 r.
1 auyapu 76 361 82 334
INokpuBaHe Ha 3aryou 5984 -
ITpexBbprsiHe KbM Hepasmpe/eneHa nevanba - 11
Tekyiua neuanba(3aryba) (9 796) (5984)
31 nexeMBpH 72 549 76 361
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CHHEPI'OH XOJIJUHI AT
IMPUJIO’KEHHMSI KbM HEKOHCOJIMAUPAH ®UHAHCOB OTYET
31 IEKEMBPH 2019 r.

(BB BCHUKM NPHIOKEHHA CYMUTE ca NMOCOYEHH B XHI.JIEBA, aKO HE € YIIOMEHATO JIpyro)

11

12

THprosekn 1 APYIrH 3a1bJIKCHHR 2019 r. 2018,
3a/b/KEHUS KbM JIOCTABYHLH 32 MOKYINKA HAa aKLHH 1 080 -
3anbaKeHHs KbM [0CTaBYHLIH 6 3
Jpyru aausuu 5 T
Jpyru 3anbnxenns 5 4

1096 14
3anwkenne 3a npuaodusane na Bu-I'as buarapus EAJL 2019 . 2018 r.
3aabiaKeHue 3a MPUAOOHBAHE HA HHBECTHLMATA — 0010: 2 660 -
B T.4. HETEKYLIO 3adb/KEeHHE 1580 -
B T.u. Tekyw0 3aab/KeHHE 1 080 -

JloxoaH HA HaeTH JIHNA

a) Kparkocpounu 10X01H — HAYHC/IEHHS 32 HEH3MO/I3BAHH KOMNEHCHPYeMH OTIYCKH
HpyKeCcTBOTO MMa 3a[b/DKEHHS 32 HEM3MOJI3BaHM KOMIEeHCHpyeMHu otmyckd kbm 31.12.2019 r. B
pasmep Ha 22 x.n1B (2018r.- 21 xun.is).

0) IbArocpouHH 10X0AH — HAYHC/IEHHS 32 00e3MeTeHHs] IPH NeHCHONHPaHe

3a M3UMCAEHHETO Ha Te3W ObACUIM MiallaHWus € BL3JOKEeHa aKTIOepcKa OlleHKa Ha CepTH(hHLMpaH
aktioep. To# € H3UMCNI HACTOALLATA CTOHHOCT Ha 3ab/DKEHHETO NPH NeHcHoHupare kbM 31.12.2019
r. B pazmep Ha 106 x.n1B.

JlbarocpouHuTe 3a1b/KEHHS KbM MEPCOHANAa BIJIOYBAT CErallHaTa CTOWHOCT Ha 3ab/UKEHHETO Ha
JIPY’KECTBOTO 3a M3MyaulaHe Ha OOe3lIEeTEeHHS Ha MepcoHasta KbM Kpas Ha OTHETHUS MepHoa IMpH
HACTBIIBAHE HA NEHCHOHHA Bb3pacT, ChriacHo pasznopeadure Ha Konekca Ha Tpyaa BCEKH CIIYIKHTE
MMa Mnpaeo Ha obe3lleTeHHe B pasmMep Ha ABe OpyTHH paDOTHH 3araTd NpH NEHCHOHUpaHe, a ako HMa
Tpynoe ctax Haa 10 roauHu npu cbiks pabortonaresn, obe3lleTeHHETO € B pa3Mep Ha wiecT OpyTHH
paboTHH 3arulaTH KbM MOMEHTA Ha NMeHCHOHHpaHe.

M3meHenuero B ceraliHata CTOMHOCT Ha 3ab/JKEHUATA KbM NEpPCOHANa NPH NEHCHOHHUPAHE € KakTo
cnensa:

2019 . 2018 .
B nauajioro na nepuoaa 98 91
Pasxon 3a Tekyll cTax 3a rogHHaTa 7 5
Pa3xon 3a iuxBu 3a roauHara 1 2
Inawanus npe3 roguHaTa
Eq)eKTH OT nocaenBdaild OUEHKH 3a rogvMHara, B T.4.
AKTIOEPCKH nevandu/zarydM OT NpoMeHH BbB (PHHAHCOBHTE - -
NPeAnoNoKeHus
B kpas na nepnoga 106 98

Hauucnenwure CYMH B OTHETa 3a BCceoOXBaTHUS JOXOJ IO OBNTOCPOYHH OOXOOH Ha TepcoHana MnpH

NEHCHOHHPAHE Ca;l

2019 r. 2018 r.
Pasxon 3a Tekyu crax 7 5
Pasxon 3a n1uxBu 1 2
KomnonenTn Ha pasxoaure 10 nJjaHose ¢ JeHHHPAHH 8 7

JI0X0/1H, IPH3HATH B NevaindarTa uin 3arybara
Edextn OT nocsiensailid OLEHKH HAa 3aQb/DKEHHATA KbM -
repecoHaa npu NeHCHOHUpaHe

JlaHbuHH edexTH, CBbp3aHH C Te3W KOMITOHEHTH -
KomnonenTH Ha pasxoaTe No NJjaHoBe ¢ Aepuuupanu
JAOXOAH, NPH3HATH B JPYrH KOMIOHEHTH Ha BceoOXBATHHA
aoxon
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CHHEPI'OH XOJIIUHT Al
MPUJIOXXEHHUA KBM HEKOHCOJIMIUPAH ®PHUHAHCOB OTYET
31 IEKEMBPH 2019 r.

(BB BCHUKH NMPHIIOAKEHHS CYMHTE Ca MOCOYEHH B XHJI. JIEBA, aKO HE € YIIOMEHATO APYro)

12

Jloxoan Ha HaeTH JTHNA (IPOAB/DKeHHe)
0) AbarocpouHy J0X0AH — HAYHCJIeHHs 32 o0e3lIeTeHHs NPH NeHCHOHHPaHe (MPoAb/KeHHe)

Ilpu onpenensive na Hactodwara croiinoct kbM 31.12.2019 r. ca HanpaBeHH CHEIHHTE aKTIOEPCKH
MPeAnonoKeHHS:

2019r. 2018 r.
Juckonros dakrop - noxoanoct ALK 3a 10r 0,65% 1,30%
Hueo Ha paboTHute 3amiaru 2% 2%
Temn Ha TekyuecTBO 1-35% 1-35%

AHQJU3BT HA YYBCTBHTE/THOCTTA HA OCHOBHHMTE aKTIOEPCKH MPEATONOKEHHS C€ OCHOBaBA HA PasyMHO
Bb3MOKHHTEC MPOMEHH B TE3H TPEANONOKEHHA KbM Kpada Ha OTHETHHA MNEpPHO KaTo CE IpHCMa, 4e
OCTaHATHTE OCTaBaT HEMPOMEHCHH! Pa:smep'b'r Ha 3aB/LKEHHETO B Kpad Ha nepHoaa Ou ce MPOMEHHN
npH W3MeHeHWe c +/- 1% Ha W3NON3BaAHUA NPOLEHT Ha:

2019r. 2018r.
Huckontos dakrop 1% 1%
Pwer na paborHara 3arnnara 2% 2%

Cpennusar npertersieH ObAell CPOK Ha 3aQb/KEHHETO B 3aBHCHMOCT OT O4aKBaHaTa CyMa, KOSTO
NPeACTOH aa Obae UamiaTeHa € B pasMep Ha 6 rOAMHHM 3a M3BBPLIEHUTE H3uMcienus KoM 31.12.2019r.
BHAK p-11 7 cpesieH Owbaewt cpok OuakBaHWTe NiaulaHus Ha 00e3lleTeH!a NMpH NMeHCHOHWPAHE 1o TJTaHa ©
neduHMpany noxonw 3a cheapawnrte /S roguHu e 68 xun.ne.

To3u mnan ¢ peduHMpaHH JOXOAM Cb3aBa EKCTIO3HUMS Ha JIPY/KECTBOTO CBM CHEAHHWTE PHCKOBE:
WHBECTHUHOHCH., JIMXBCH, PHCK CBBbP3aH C AbJTOJCTHETO H PHCK CBbP3daH C HAPACTBAHCTO Ha paGOTHHTE:
3annaTt. PbKOBOACTBOTO Ha APY;KECTBOTO I QNpe/ess No cAeIHUA HauKH:

® 30 MHBECTHIIMOHHHA — JOKOJ/IKOTO TOBa € HE}C]JOHJI]-‘!paH rUiaH, APY:KECTBOTO CleaBa Oa Haﬁmo,uasa H
TekyLo GanaHcupa NpeACTOSLUIMTE MIALLAHHS MO HEro ¢ OCHTYPABAHETO HA AOCTAThYEH MapHyeH pecype.
HCTOpH‘IeCKHHT OMUT U CTPYKTYpaTa Ha 3a/1b/DKEHHETO, NoKa3ear, 4e HeOGXO,H.HMHﬂT Mo roguHH pecypc
HE € CbLULECTBEH CNPAMO ofbuuaiiHo NOAABPHKAHHTE THKBUIHKW CPCACTBA,

® 33 IMXBEHHSA - BCAKO Hamalenue Ha noxoaHoctta Ha JLIK ¢ nonoOHa cpoyHOCT BOIH 10 yBe/IWYEHHE
Ha 3adBIGKEHHETO MO IniaHa,

@ 34 pHCKa, CBbp3aH C ABLIATOJNETHETO. VBenuueHHeTo Ha MPpOAB/DKHTEITHOCTTA Ha KHBOTA Ou nosnuana
3a CBCHTYAJIHO YBCIHWYCHHE Ha 3ab/IXKEHHETO. l'Ipea MOCNeaHHUTE NoAHHH Cce Haﬁnmnasa OTHOCHTEJTHA
yCTOﬁ‘%HBOCT Ha TO3H rnoKasarTe/;

® 3a pHCKa, CBBP3aH C HapacTBaHETO Ha paﬁoTHHT{E saratH, TakoBa VYBEJIHYUEHHE ou JoBeno ao
YBEJMUEHHE HA 3a8/IB/KEHHUEeTO HA MNJaHa.
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CHUHEPI'OH XOJIAUHT AL
NPUJIOKEHHUSI KbM HEKOHCOJIMIUPAH ®UHAHCOB OTYET
31 AEKEMBPH 2019 r.

(BBB BCHUKH TIPHIIOIKEHHS CYMHTE Ca NIOCOUYEHH B XHJI. JIEBA, aKO HE € YIIOMEHATO APYro)

13

14

AKTHBH H NACHBH N0 OTCPOYEHH JAHBLIH
OtcpoyeHH JaWblM C€ M3YMCISBA BBbPXY JAHBYHH BPEMCHHH pA3IHKH NO OalaHCOBHS METON
H3non3saikk eekTuBHa JanbyuHa craeka ot 10% (2018 r. 10%).
[TpoMeHHTE B OTCPOYEHHTE AAHDBLIM MPE3 rogHHaTa ca:

2019r. 2018 r.

B Hauanoto Ha roguHara 2 246 1610
[Tpu3natu B oT4eTa 3a BceoOXBaTHUSA 10X0/ 1143 636
JIBraKkeHKe B COOCTBEHMS KamuTan - -
B kpas na rogunara 3 389 2246

OtcpoueHuTe naHbUM M edexTta OT

BCceoOXBATHHA JI0XO/1 U B COOCTBEHUS KallMTal KAKTO CJIe/Ba;

BPEMCHHH INaHBLYHH pPas3iHKH ¢a OTYETEHH B OTHETa 3a

31 nekemBpn JIBnienue B JIBHmeHHE 31 nekemBpH
2018 CK B OBl 2019
OrcpoueHH TaHLYHH NACHBH!
O6mo: . - -
Orcpoyenn 1aHbLYHH AKTHBH:
OGe3sienka Ha AKTHBH (2 146) (1068) (3 226)
JlanbuHa 3aryGa (91) (75) (166)
3a1b/IKEHHS TIPH NEHCHOHUPAHE (9) (9)
Obmo: (2 246) (1143) (3389)
Orcpovens 1aHbYHH AKTHBH,
HETHO (2 246) (1143) (3 389)
Ipuxoan
[TpuxonuTe Ha APYIKECTBOTO 3a TEKYLIMS W MPEAXOJEH OTYETEH MEPHOJL ca KaKTo Clie/iBa:
Bugose mpuxoan 2019r. 2018 r.
[Mpuxonu ot ycnyru 312 312
[Tpuxoan oT AMXBH MO NPELOCTABEHH 33€MH 1 441 1 348
TTpuxonu oT pHHAHCOBH HHCTPYMEHTH - 4059
Ipuxoau ot HaeMK 23 30
[Tewan6a ot npoaaxda na UMC - 121
Oomo 1776 5870

[Ipuxoan OT J0roBOpH € KJEHTH
ITpu npu3snHaBane Ha NPUXOAMTE PHKOBOJCTBOTO MPABH PA3TUYHMU MPELEHKH, NPHOTU3UTETHH OLEHKH

H NPE/INON0KEHNS, KOHTO OKa3BaT BIUAHHE BBPXY OTHETEHHTE MPHXOAH, Pa3XOaH, AKTHBH H MNAaCHBH
M0 J0rOBOPH M CbOTBETCTBALUHTE MM OMOBECTABaHWS. KIIOHMOBHTE MpeuUeHKH W MpeanonokeHus,
KOMTO OKa3BaT BAMSHME BBPXY pa3Mepa M CpPOKa 3a MPU3HABAHE HAa NMPUXOAWTE OT JIOTOBOPH C
K/IHEHTH Ca CBLP3aHH C OMpEAENsHe HAa BPEMETO 3a YJIOBAETBOPABAHE HA 3aABLJLDKEHHATA H MOMEHTA
Ha M3MTBJIIHEHHE Ha 3a/Ib/KEHUATA 3a M3ITBJIHEHHE, MpeLeHKa Jany APYXKECTBOTO € NMPUHLMNAI HIIH
areHT, OrpejensHe MeToJa Ha OLeHKa Ha TMPOMEHIMBOTO Bb3HArpakleHue - MpaBo Ha BpbLLUAHE,
00eMHH OTCTBITKH, 3aAb/DKEHUA KBbM KIMEHTA, W Ap. ONLMH, TPELEHKa 33 HaJIMYMe Ha 3HAYWTesIeH
(hMHAHCOB KOMMOHEHT B AOr0OBOpA.

[TpuxosM No JI0roBOPH € KITMEHTH €4 OCHOBHO CBbP3aHH MPHUXO/M OT YCIYIH OKa3BaHW Ha JIbIIEPHHUTE
JIpy’KecTBa.
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CHUHEPT'OH XOJIAUHT A
MMPUJIOKEHWS KbM HEKOHCOJILJJUPAH ®HHAHCOB OTUET
31 AEKEMBPH 2019 r.

(BBB BCHUKH MPHIIOKEHMA CYMHTE Ca MOCOYEHH B XWJI. 1e€Ba, aKO He € YNOMEeHATo JApyro)
14 TTpuxoan (mpoabixeHne)

IIpuxoan no goroBopH ¢ KJIHEHTH 2019r.
[Tpuxoaum ot npoaaxba Ha ycayru 312
312
MomenT BbB BpeMeTO 32 NPH3HABaHE HA MPHX0IHTE 2019r.
Yeayru, npexebplieHd B TEUEHHE Ha BpPEMETO 312
CTOKM, NPEXBBIEHH B OMPE/IEIEH MOMEHT BLB BPEMETO -
312
Caunto no foroBopH 2019r.
THproBckd B3eMaHHs OT CBBP3aHM JIMLA -
Tbproscky B3eMaHus OT TPETH JHUA =
Hdpyrua goxoan 2019r.
[Tpuxonu or Haemu 23
[Tpuxoau ot npopaxkda Ha JA -
BanancoBa croiiHoeT Ha JIA -
Ilewan6a or npoaaxbata na UMC -
O6mo 23
15 Pasxoan 3a matepuaJn 2019r. 2018 r.
["opuBa, cMa304HH MaTepHAIH W PE3EPBHH HacTH (12) (1D
KaHlenapcku matepranu v ohuc KOHCYMaTHBH (5) (18)
(17) (29)
16 Pasxoaw 3a BHHIIHH YCJAYTH 2019r. 2018r.
Paaxoawu 3a pexnama (23) (69)
Pa3xoau 3a Haem Ha o(HC NoMelIeHHe (40) (44)
Opuauuecku u 1pyry npodecHOHaNHK YCTYTH (206) (120)
TenekoMyHHKaLIMOHHH pa3xoau, aboHaMeHTH (23) (22)
MeCTHH IaHbLM W TAKCH (64) (65)
Pa3xoam 3a 3aCTPaxoBKH (14) (8)
Hpyru paaxoau 27 (51)
(397) (381)
17  Pa3sxoamu 3a nepconana 2019r. 2018r.
Pa3xoau 3a 3annaTtu Ha nepcoHana (381) (373)
Pa3xoau 3a colHanHO OCHIypsABaHe (81) 7N
Bu3narpaxcieHus Ha WieHOBETe HAa HAN30PHHA CHBET U (161) (162)
yl'lpﬂBHTE.TI HHH ChBET
Hauucnenue 3a obe3wieTeHns Npy NeHCHOHUPaHe (8) (7
Pazxonu 3a HaTpynBallK ce KOMIIEHCUPYEMH OTITYCKH (10) (8)
(641) (627)
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CHHEPI'OH XOJITHHT Al
[NPHJIOKEHHUSA KbM HEKOHCOJIMINPAH ®PHHAHCOB OTYET
31 JEKEMBPH 2019 r.

(B"bB BCHYKH MNPHIOKEHHA CYMHTE Ca NMOCOYCHH B XM/, JIeBa, ak0 He € YNIOMEHAaTO HPYFD)

18

19

20

Jpyr pazxonu 3a aefnocrra 2019r. 2018 r.
Pa3xo/1 3a KOMaHIUPOBKH (N (4)
Pasxonu 3a HenpusHat JJIC (26) (28)
Pasxoau 3a obe3ueHka Ha aKTHBH (51) (1761)
Jpyru pazxonu (15) (5)

93) (1798)

Bb3 OocHOBa Ha 10K/Iad HA HE3ABHCMM OLIGHHMTEJ 3@ OLECHKA [0 CNpaBelInBa CTOMHOCT HAa HE3aCTPOEH
TepeH kbM 31 aexemspu 2019 r. nmpueTa OT ynpaBHTENHHA ChBET € HauyucieHa 3arydba ot obesleHKa B
pasmep Ha 51 x.aB.

Bu3HarpakaeHueTo 3a HezaBMCHM (puHaHCOR oaMT Ha uHaHCOBHSA oTyveT e 9 X.1B. OCBeH Te3M YCIyru He
¢a Nnojly4aBaHH APYTH YCIYTH OT PErHCTPHPAHHA OLAUTOP.

DHHANCOBH NPHXOAH 2019r. 2018 r.
[Tpuxonu oT MUXBH 1 441 | 348
IMonoxkurenuu pasnuku ot npojaxba Ha UHAHCOBH - 4 059

HHCTPYMEHTH

1441 5407

[Ipuxoaure or JMXBH, KOWTO ca OT npepocraBeHu 3aemu oT Cunepron Xonauur AJl Ha abLiepHHTE
JIpY’KECTBA ca OMOBECTEHH B MpHIoKeHue 26.

DuUHAHCOBH Pa3XoaH 2019r. 2018 r.
Pa3sxomau 3a NUXBH (1413) (584)
BaHKOBH TAKCH ¥ KOMHCHOHHH (3) (2)
OTpHUATEHH Pa3IUKH OT NPOMSAHA BbLE BAYTHHTE KypCOBE - (3)
Obe3leHKa Ha HHBECTHLIMH B ABLIEPHH PYHKECTBA (10 116) (9 054)
(11 532) (9 643)

JluxBeHHUTE pa3sxoiM Ha APYKECTBOTO Ca OT:
2019r. 2018r,
baHKkoBM 3aemMM - 20
Jleno3uTH OT ABLUEPHH ApYKECTBa (1387) (532)
3aemMH OT CBbP3aHH JHLA (26) 3N
O6uo (1413) (584)

Pasxoaure 3a TMXBH ce IbKAT HA HAUMCIAGHH NIHXBU 34 MOTYYEHH AEMO3HTH OT AbIUEPHHTE APYKECTBA
Ha XOJJMHra W JIPYTM CBbP3daHW JIML@A, KOWTO ca OMoBecTeHu B npwiokenuwe 26. ObesueHkara Ha
MHBECTHLMH B ABbLUEPHH JPYKECTBA € ONOBECTEHA B NpHiIoKeHus 4 u 27.
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CHHEPT'OH XOJIIUHT AJ
[NPHJIOKEHUSA KbM HEKOHCOJIMJAUPAH ®UHAHCOB OTYET
31 JEKEMBPH 2019 r.

(BbB BCHUKH MPUIOKEHHS CYyMHTE Ca IOCOMEHH B XHJT, JIEBA, aKO HE € YIIOMEHATO JIPYTo)

21

22

23

Pa3xoan 3a nanbun 2019 r. 2018 r.
Pa3sxon 3a Tekyun nanbk - -
OT1cpoueHn nanbum 1143 636
Pa3xon (Mxonomus) 3a 1anbk 1143 636

Tekyuwmre nawbun sbpxXy nevanbara ca ONpeNeneHH CBITIACHO M3HCKBaHMATA HA OLJIrapckoTo
3aKOHOJATE/ICTBO.

Benencrsue ot dopmupanata naHb4Ha 3ary0a npes npeaxoAHH rOAMHH M Bb3 OCHOBA HAa HATHYHHTE
NaHHH HE ce pealiu3upa laHbuHa nevanbda v 3alb/KeHHe 3a kopnopaTHeeH danbk 3a 2019 roauna.

JIaHbKBT BbpPXY (pHHAHCOBMA pe3yaTaT Ha JIpy:KeCTBOTO Mnpeiu 061araHeTo ¢ aHbLM Ce pasiuyaBa oT
TEOPHTHYHATA CyMa, KOATO OH ce Momy4Msia NpH NpHIaraHeTo Ha MpUIOKMMATa JaHbYHA CTaBKa 3a
JpyxecTBOTO, KaKkTO Clie/18a:

2019 r, 2018 .
CueroBoana neuanba(3ary6a) npean nansum (10 939) (6 620)
Hanbk npu nanbyna craka 10% (2018 r. 10%) 1 094 662
EdektH oT HauucIeHHe Ha OTCPOYEHH JIaHbLIN - -
Edexr or Henpuznat OJ[A 50 25
Edexr ot nocrosHuu paznuku (N ]
Paszxon/ Ukonomusn 3a 1anbK 1143 636

B NPEAX0IHH TOAMHHK ,U.p}"ﬂx'f.‘CTBOTO € PeasIu3ipalo JaHbuyHa '{ﬂl"VGEl. ROATO WE npeHacs B CleaBalilH
JANBYHK NIepUoAH CHITTACHO AEACTRALLOTO JaHLYHO 3aK0OHOaTeNICTRO,

HeTna cTOHHOCT HA AKTHBHTE HA AKIHS W YHCT Z0X0] HA AKIHS
HerHata cTOHHOCT Ha aKkTHBHTE Ha AKUMA € W3YHCIEHA upe3s pas/ie/IIHETO HAa HETHUTE AKTHBH,
BK/IIO4YeHH B Bananca, Ha Gpos akunu B 00pblIeHHE KbM Kpas Ha FOAHHATA.

2019 r. 2018 r.
HeThu akTHBy, npuHaANekallly HAa aKUMOHEPHTE (XHJl.IeBa) 119 681 129 477
bpo# Ha 00MKHOBEHHTE aKlKK B 0OpbILEHHE (XHIAaH) 18 359 18359
HeTHa cTofiHOCT Ha akTUBHUTE Ha aKlMs (J1eBa Ha ak1us) 6.52 7.05

OCHOBHMAT [0XOA Ha aKUMA Ce W3YMCIIABA, KATO CE pasje/l HETHMST J10XOX, MPHHAANENKALl Ha
AKLMOHEPHUTE, Ha CPEJIHO npeTersieHus Opoli Ha 0OMKHOBEHHTE aKLIMK B OOPBIIEHHE MPe3 rojiMHaTa.

2019 r. 2018 r.
Herna neuanba(zary6a), npiHazuiexanin Ha akLIHOHEPHTE (9 796) (5984)
(xun.yiesa)
Cpenno nperernien 6poit Ha OGHKHOBEHHTE aKLMK (XMIIAIH) 18 359 18 359
OcHoBeH 10X0 Ha aKkuusg (JieBa Ha aKLs) (0.53) (0.32)

HoxoauTe ¢ HaManeHa cTOHHOCT ca paBHU Ha OCHOBHMTE JIOXOAM HAa akUMsA, T KaTo JIpy:KECTBOTO He
pasnonara ¢ HHCTPYMEHTH, KOHTO Ouxa MOrIH [a c€ KOHBEPTHPAT B aKlHH.

JduBugenrn

ObwoTo cwvOpaHMe Ha aKUMOHEPUTE Ha JIpYKECTBOTO pewd nevanbara 3a 2018 r. ga ocraHe
HepasrnpeseseHa.
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CHHEPI'OH XOJIAHUHI AL
MPUJIOKEHWSA KbM HEKOHCOJIMAUPAH ®UHAHCOB OTYET
31 AEKEMBPH 2019 r.

(BB BCHYKH NPHIIOKEHUA CYMHTE €A NOCOUYEHH B XHII. JIEBA, aKO He € YIIOMEHATO ApYro)

24 JloroBopwu 31a AM3HHT
JIn3HHroBM 1€l HOCTH HA APY’KECTBOTO H HAYHHA HA TAXHOTO OTYHTAHE

HpyKecTBOTO € IM3UHIO1aTeN U IM3HHIONOYYaTes M0 KPATKOCPOUYHH JIM3HHIOBH J0roBopH. KpaTkocpounu
JH3WHTOBH I0rOBOPH Ca TE3H JIOrOBOPH, YHHHTO CPok € 10 12 meceua, BKIIOUUTENHO.

HorosopwT 3a Haeta opme naout ot J[pyKecTBOTO € KpaTKOCPOUEH, ChITIACHO YC/IOBHMATA HAa AOroBOpa M
OTUMHTE 33 yb/DKABAHE M MPEKpaTABaHe.

Jlpy’ecTBOTO ~ CbUIO OTAAaBA 04 HAEM MalKa YacT OT WMOT CHUIO MPH  YCIOBMATA HA HAKOJIKO
KpPaTKOCPOUYEHH J10TOBOPH, KATO €AMHUAT JJOFOBOP € ¢ M3TEKbJI CPOK U MPEeKpaTeH cllefl Kpas Ha OTYeTHMS
nepuoa.

,HDFOBD]‘)HTC 3a JIH3WHT, KOWTO APYKECTBOTO € CKIIIOYUHIIO HE ChABPIKAT Kilay3a 3aJb/DKUTEIHH MOKa3aTellu H
CbOTHOLIEHHS. [IpYKECTBOTO HAMa JeHCTBALIM JIM3UHIOBH [IOTOBOPH 32 MPE0TAABAHEe HA JIM3HHT HA AKTHBH C
MpaBo Ha MoJi3BaHe W He ¢a W3BBLPLIBAHM CAENKH 3a NMpoaak0u ¢ obpaTeH JIM3UHT |

Onyuu 3a yoeasicasane u onyuu 3a npexpamssane

Onumu 3a yawe/DkaBaHe M MpeKkpaTaBaHe ca BKJIIOYEHH B KPATKOCPOUHMTE J0roBopute. Te3u onuuu ca
BIJTIOYEHH C LIe/l MAKCHMAIHO 14 CE YBEJIHYH MbBKABOCTTA MPH YNpPaBIeHHETO Ha forosopute. OCHOBHA vacT
OT OfLMHTE 338 yIbIKABaHE W TpeKpaTABaHe MoraT aa ObAaT YNPaKHEHW MO B3AWMHO ChLriacHe OT
JU3MHIO/ATeNS W IW3HHIONOyYaTeNs.

Tesn npeanonoxeHus ce npepasriexkaar, ako HACTLITH 3HAYUTETHO CHONTHE WITH 3HAYHTENTHO OBCTOSTENCTBO,
KOETO OKa3Ba BIIMSHWE BBPXY MPEANOIMKEHHITA W ako ToBa CHOMTHE € B PaMKMTE Ha KOHTposia Ha
Hpy:kecTBOTO.

Apyarcecmeomo kamo auzun200amen Ha Onepamueen IU3un2
Jlpy7kecTBOTO OTAaBa MPH YCJIOBUATA HA ONEPATHBEH JIM3HHI YacT MPHTEKABAH HMOT - HE3ACTPOEH TEPEH.

CpokbT Ha JM3WHra € onpeaeseH Ha HUBO OTAE/IEH aorosop. JIMsuHrononyyatenar HAMa OMLHA 3a
npuaobrMBaHe Ha WMMOTA Clled W3THYaHe Ha cpoka Ha nusuHra, JlusuuroBure 0a30BHM akTHBH He ca
MpeocTaBeHk kato obesneyeHne rno Apyru A0roBOpH.

an—‘IKDIlHTe OT ONEPATUBEH JIM3HHT BKJIIOYEHH B OTHETA 3a BceoOXBaATHMS A0X0L ca CJICOAHHTE!.

2019 r. 2018 r.
[Tpuxonu no ¢ukcupannn niamwanus 23 -
anXOﬂ.H no NpOoMEHIHWBH JTH3WHIOBH [J1alllaHud, pasiHiyHKi  OT
HHIEKCH H INPOLIEHTH
O6mo 23 -

AKTHBBLT OTZa/leH Ha OTepaTHBEH JH3WHT & HeaAMOPTH3HMYeM M ChOTBETHO HE Ca NpU3HATH Pa3XoiaM 3a
amopTH3almy 3a Hero 3a 2019 1.
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CHHEPI'OH XOJIJIMHT A/l
MPHJIOKEHUA KbM HEKOHCOJIMAUPAH ®PHUHAHCOB OTUYET
31 AEKEMBPH 2019 r.

(BB BCHYKH NPHA0MEHHA CYMHTE Ca NOCOYEHH B XHJ1. JIEBA, aKO HE € YNIOMEHATO .Clp}"I"O)

24 JloroBopw 32 TH3UHT (NPOAB/IAREHHE)

MarypuTeTHUAT aHain3 Ha ObACLIMTE HEIMCKOHTHPAHH MOCTHIUIEHUATA 110 OTAACHHs HAa OlEpaTHBEH JIM3HHT
YyacT OT akTHB no roaruu cnea 2019 r. e kakro ciensa:;

lonuHa | 23
['onuua 2 -5 ’
Han S roanum 5
Obuo 23

B HacToswmMg OTY4eT 3a BCEOOXBATHMA [OXOA €a MPU3HATH CJAEAHHTE MPHXOAM W PasXOAH 3a JIM3MHT [10
MC®O 16.

2019 r. 2018 r.
Pa3xo/iu, CBbP3aHH ¢ KPaTKOCPOUHH JTM3HHIOBH ZI0rOBOPH (43)
[Tpuxoau, cBBpP3aHK € KPaTKOCPOUHH JTH3WHIOBH JAOTOBOPH 23
O6mo (20) -

B npenxonnara roauHa, Apy»KeCTBOTO € MPU3HABAIO CYMHTE M0 JIM3UHT, KIACH(HUMPAHH KaTo,.0NepaTHBEH
au3uHr eernacio MC®O 17 Jluzunr.,

2018 r..
Pasxo/1 3a HaeMm 110 OnepaTUBeH JIN3HHT 44
O6umo - 44

OBwmAT W3X0AALL NAPHUEH NOTOK M0 JOroBopa 3a JH3UHT rpe3 2019 r. e B pasmep Ha 62 Xun. JIB., KaTo:

2019 r.
3a ¢punacosa geinocT
3a onepaTHBHA [EHHOCT B. T.4.:
Inawanms 3a KPaTKOCPOUHH JIW3HHIOBH A0TOBOPH (51
[MocTbnneHua oT KPaTKOCPOUMHHU JTM3HHTOBH I0rOBOPH 23
O6mo 28

B NpeAXoaHaTa roauvHa, Apy:;KecTBOTO € NpH3HaBallo rnJjialanua Ha CyMHU Mo J0roBOp 3a OnepaTHBEH JTM3HHT H
obumMa u3xoasiy MapHYCH NOTOK 3a JIM3UHT € KaKTO CJIeBa.

2018 r.
[lnamanmns GpuHAHCOB JIM3UHT
[nawanus no onepaTHBeH AHIHHT - 44
O6mo _ 44
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CHHEPI'OH XOJITMHT A
INPUJIOKEHUSI KbM HEKOHCOJIMAUPAH ®UHAHCOB OTYET
31 IEKEMBPH 2019 r.

(BBE BCHYKH MNPHI0KCHWA CYMHTE Ca MOCO4EHH B XHIL. IEBa , AKO HE € YIIOMEeHaTO J.'lp)’l'O)

25

DHHAHCOBH HHCTPYMEHTH

MC®O 9 pbBexaa TpH NPUHLKWNHK KATErOPHH 3a KIacH(pHKauua Ha (MHAHCOBHTE AKTHBH: OLIEHSBAHH 110
aMOPTH3HpaHa CTOHWHOCT, MO CrpaBeAfvBa CTOHHOCT rnpe3 Apyrus BceoOXBaTeH JOXOAM W 110
cripaBei/IiBa CTOHHOCT npe3 nevanbata uiau 3arybara.

Hombanurtenno, MCPO 9 seBex/ia HOB Noaxoa Ha kiaacH(Hkaums Ha (UHAHCOBHTE aKTHBH, KAaTo CE
Ga3uMpa Ha XapakTEPUCTHKWTE Ha JIOFOBOPHUTE NMAPHYHH MOTOUM HAa (UHAHCOBHTE aKkTHBM W OM3Hec
MOjiefa, 1o KOHTO ce yrnpaenssar,

JIbpranuTe OT APYKECTBOTO (PHHAHCOBM AKTHBH Ca MpPEeI0CTaBEHH 3aeMH Ha CBbP3aHH JIMLA, THPTrOBCKH H
ApYTH B3eMaHHs, KOWTo KbM 31.12.2017 r. ca knacH(ULUMpPaHKU KaTO ,,KPEIMTH ¥ B3eMaHUs "W Ce OUEHsABaT
MO aMOPTH3MpaHa CTOMHOCT, KOWTO OTroOBapAT Ha YCIOBHATA 3a KiacH(pUUMpaHe Ha JbJTOBH
HHCTPYMEHTH 10 aMOpPTH3HpaHa cToifHoCT ebrnacio MCQPO 9.

JIpy»KecTBOTO € Hanpasuio mperie Ha cBouTe ()MHAHCOBM AKTHBM W NMAacHBH 3a €(eKTH MpH TAXHaTa
knacudukaums cwbriacHo Hosus craHzapt ot 1.01.2018 r. [To gony ca omucaHd  NPOMEHHTE B
ilacuukaunsTa Ha (PUHAHCOBUTE AaKTHBM M MacHBH Ha JIpy»KecTBOTO.

Toprosekure B3emannst W Biemanusa or cBbp3anu auua (T.€.NMPeJOCTABEHH 3a€MH Ha CBBP3aHH
MPeANpPUATHS TEKYLUH H HETEKYLUH, TbPrOBCKH B3EMaHHWsA, ThPrOBCKH KPEAHTH H PYTH), KiacH(pHUHUPaHH
KaTO TBpP206CKU 63eMAHUS U HEMEKYIU U MEKVUYU B3eMAHUs 3a npedocmasenu saemu koM 31 nexkeMBpu
2017 r., ce abpKaT ¢ LeN Mofy4aBaHe Ha AOTOBOPHHTE MApHYHH MOTOLM M BOAAT A0 NMAPHYHM MOTOLH,
NpeACTaBnasBally caMO MiallaHus Ha rnaBHMuUa W auxsa. Cumrtado ot | sHyapu 2018 r. Te ce
KIacH(ULIMPAT W OLEHABAT KaTo J[b/IrOBH HHCTPYMEHTH 110 aMOPTH3HPaHa CTOMHOCT.

Korupanure 1barosu mucrpymenTH, kiacipuuupani kato OWHAHCOBH aKTHBH, AbpiKAHW A0 MANex
kbM 31 nexkemspy 2017 r. ce kinacuduumpar M ouensBat Kato [[bJATOBM MHCTPYMEHTH MO CrIpaBeainBa
CTOMHOCT B nevanbara wiu 3arybara cuntano ot | suyapu 2018 r. Ipy:kecTBOTO O4YaKBa 1a JIbpPIKH TE3H
aKTHBH 32 TMO/ly4aBaHe Ha OOrOBOPHHTE MapHYHH MOTOUH,. KOTHpaHHTE ABJIrOBH HHCTPYMEHTH Ha
Jpy»KecTBOTO C& ChCTOAT OT PEryspHU AbPIKABHHA LUEHHH KHHMKA.

Kanuranosnte HHBECTHIHH B HEKOTHPAHN KOMIAHHH €A C MA/L{MHCBEHO YYAaCTHE Ha JAPYXKECTBOTO B
TAX, KnacH(pUuMpanH kaTo PHHAHCOBM aKTHBH Ha pasrnosioxKeHne 3a npoaaxoa kum 31 nekemepu 2017 r.,
ce KnacHhHUUHpaT W oleHsBaT kaTo KanuTanoBu HHCTPYMEHTH, OTIPEEICHH 110 CMIPaBeUTHBa CTOWHOCT B
nevanbara uam 3arybara cuurano ot | sHyapu 2018 r.

Hp}"}KECTBOTD HE € OIpeaeinio d]HHaHCOBP[ [MACHBH KaTO OTHHTAHH IO ChnpaBel/IHBa CTOHHOCT B

nevanbara uau 3arybara. Hama npomenu B k1acH(HKaLMATa ¥ OLEHABAHETO HAa (MHAHCOBHTE MACHBH Ha
Jlpy»xecTBOTO.
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CHHEPI'OH XOJIAHUHI AJl

MPUJIOKEHUA KbM HEKOHCOJIMIUPAH ®UHAHCOB OTYET
31 JEKEMBPH 2019 r.

(BB BCHYKH NPHJIOKEHHSA CYMHUTE Ca MOCOYEHH B XHIL. JIEBA , aKO He € YIOMEHATO JIpyro)
25 DHHAHCOBH HHCTPYMEHTH (NPOABIKEHHE)

MUHAHCOBH AKTHBH

THProBCkH M JIPYrH B3eMaHHs

Biemanua oT cBbp3aHu JinL@

ITapu4HH cpeacTBa H NapHYHH EKBHBANIEHTH
KoTupaHu IbArOBH MHCTYPMEHTH

Kareropus no MC®0 9

JbNroBH HHCTPYMEHTH OLEHSBAHH 110 aMOPTH3MpaHa CTOHHOCT
JUbNTOBH HHCTPYMEHTH OLEHSIBAHM 110 aMOPTH3MPAHa CTOHHOCT
OueHnsBaHM N0 aMOPTH3UPAHA CTOHHOCT

JIBJIrOBH MHCTPYMEHTH 110 CTIpaBe/UIHBa CTOHHOCT B mevanba wiu

3aryou
KanuranoBH WHBECTHLHH B HEKOTHPaHH Kanuranosy WHCTPYMEHTH, N0 CMpaBe/iMBa CTOMHOCT B nevanba
NpYKecTBa Uy 3aryoa.

Hpy>KeCTBOTO MpH3HABa MPOBH3HA 32 OYAKBAHMTE KPEIMTHH 3aryOu 3a BCHYKM IJIFOBH WHCTPYMEHTH, KOWTO
HE C€ OTYMTAT MO CrpaBe/IuBa CTOHHOCT B nevanbara uiu 3arybara v 3a akTHBUTE 110 I0rOBOPH.

OB6e3leHKa Ha ThProBCKH B3eMaHHA

Cobuto Taka apyskecTBOTO € pa3paboTiio Ha MOZE/T 33 MATPHYHO NPOBH3HPAHE HA HEFOBUTE THPrOBCKH W PYTH
KpaTKOCpOYHH B3eMaHua. TOH BKAIOYBA rpynupaHe Ha KJAMEHTHTE W KOHTPareHTHTE Ha APYKECTBOTO MO
cxonHu Ou3HEC W pYrM XapakTepUCTHKH W KpeauTeH puck. PaspaGoTeH e MoAen Ha MPOBH3HOHHA MaTpHLA,
OCHOBaHa Ha HCTOPHYECKH HaO/I0aBaHU NMPOLIEHTH HAa HEW3ITHJIHEHWE M HeTUlallaHe Mo BPEMEBH JHANa30HH Ha
MPOCPOYHUE, KOPHUIHPaHW C JOMBJHWTENHH MPEANONOXKEHHA W MPUOMH3HTETHH OLIEHKH, OPHEHTHPAHH KbM
BB3MOYKHHU ITPOMEHH B TE€3M MPOLEHTH, BazupaH HA MaKpPOMKOHOMHUYECKH WIH CreUM()DHUYHH 33 ChOTBETHATA
uHaycTpua daxropu. [pu Te3n B3eMaHHs € npeleHeHo, Y€ GUHAHCOBHUAT KOMIOHEHT HE € ChIIECTBEH.

31 nexempu 2018 r. ITo amopruszupyema

MHHAHCOBH AKTHBH

cToHOCT

B3emanun ot cabp3anu auua 41940
Twprosecku 1 Apyru B3emMaHus 394
ITapuunu cpencTra 123
DHHAHCOBUY AKTHBH, IbPIKAHH A0 MaAekK 1
O6mo 42 458
DUHAHCOBH NACHBH

3aabkeHUs KbM CBBP3aHHM JIHLIA 16 584
ToeproBekH ¥ APYrH 3aXbKEHHS 3
O6mo 16 587
31 nexemepu 2019 1.

DHHAHCOBH AKTHBH

Baemanus oT cBbp3aHH sHLa 45 366
Tbproeckn ¥ Apyru B3eMaHus -
Ilapuunu cpenctea 200
O6mo 45 566
PHHAHCOBH MACHBH

3a/Ib/UKEHHS KbM CBbP3aHH LA 49 866
THProBek M APYTH 3aABIDKEHUSA 2666
O6mo 52 532
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CHUHEPT'OH XOJIIUHT AL
[MPUJIOKEHWS KbM HEKOHCOJIMAUPAH ®HUHAHCOB OTYET
31 IEKEMBPH 2019 r.

(B'bB BCHYKH MPHIOKEHHA CYMHTE Ca MOCOYCHH B XHJ1. iIeBa , aKO HE € YNOMEHAaTo J]p}'l"O)

25

DHHAHCOBH HHCTPYMEHTH (IIPOXBIIKEHHE)
1) Ouenka no cnpaBelIHBATA CTOHHOCT

KoHnuenuusaTa 3a cnpaseasBaTa CTOHHOCT Mpeanosiara peaju3ipaHe Ha (QMHAHCOBH WHCTPYMEHTH 4pe3
npoaaxba, Ha 0a3a MO3ULMATA, NMPEANONOKEHHATA U MPELUEHKHTE Ha HE3aBHCHMHM Ta3apHH yYacTHHIIN
Ha OCHOBEH WM Hali-M3roJeH 3a Aa/eH aKTHE MW NacuB nasap. 3a cBouTe GUHAHCOBH aAKTUBH M MACHBH
NpY’KECTBOTO MpHEMa KaTo OCHOBEH nasap (uHaHcoBUTe nmasapu B Bearapua — B®B n Thprosekure
Ganku. B noseuero ciay4ad, oco0eHO MO OTHOLIEHWE HA TbPrOBCKUTE B3€MAHMA M 3alb/DKEHMS,
KpeauTHTe U OAHKOBHTE AENO3HTH, TO OYAKBA 11 peau3nupa Te3n ()MHAHCOBH aKTHBH H MACHBH HITH Ype3
TAXHOTO UAJOCTHO 0OpaTHO M3MUiallaHe, WM PEeCrneKTHBHO - MOracsBaHe BLB BpeMeTo. 3aToBa Te ce
MPELCTABAT M0 TAXHATA AMOPTH3HUPYEMa CTOHHOCT.

Ceuo Taka 4acT OT (JMHAHCOBWTE AKTHBH M TACHBHM €a WM KPAaTKOCPOYHHM 10 CBOATA ChLIHOCT
(DaHKOBH NEMO3HTH, THPrOBCKH B3€MAHMA W 3aQb/DKEHHA, KPATKOCPOYHH 3a€MH) CBHIIO OTHYHTAHW MO
aMOpPTH3MpYEMa CTOMHOCT MJIM Ca OTPa3eHH B CYETOBOAHMA OasiaHc Mo nasapHa CTOHHOCT (MHBECTHLIMH
B UEHHW KHW/KA) M MOpajaM TOBa TAXHATA CIPaBeAJIMBA CTOHHOCT € nNpUOJIIM3WTENHO paBHA Ha
OasaHCOBATA UM CTOMHOCT.

1-[]3]-'[ ABJATOCPOYHHTE MPHBIICHEHH 3aEMH npnﬁnusm‘ennma OLICHKAa Ha crnpaBeiiBaTa UM CTOMHOCT ce
H3YHCIIABA HpE3 JUCKOHTHPAHCTO Ha TEXHMTE 6'1:.113111!‘1 MapUiHH MNOTOLH. O6uuaiino 3aeMuTe Ha
APYKECTBOTO Ca C (|1I*1KL‘H|121]1 JIMXBEH IMPOLIEHT, KOWTO 0TpasfABa MasapHHUTE paBHHUILLA. p‘bKOBO}ICTBOTO Ha
APYKECTBOTO CHHTA, Y€ NpPH CbLLIECTBYBALLHWTE obcrosaTesncTsa NPeacTapeHHTe B CHETOBOIAHHA Ganaﬂc
OLUEeHKH Ha (bHIIaHCOBHTe 4KTHBH H MNAacHBH Ca BB3IMOIKHO Haﬁ-Ha)]e}!{ﬂHH. alCKBaTHH H NOCTOBEPHH 34
LeauTe Ha (PHHAHCOBATA OTHYETHOCT.

CnipaBe/uBarta CTOMHOCT Ha (PHHAHCOBHTE MHCTPYMEHTH, ThPTYBaHH Ha aKTMBHM Tiasapu ce 6asupa Ha
KOTHpaHH MM4a3apHH LIEHW KbM JaTata Ha CyeToBOAHHs Oananc. ITasapeT ce cuuTa 3a aKTUBEH aKo
UHTHPAHHTE LEHW Ca [IECHO W PeJloBHO npenoctaBiHu oT GopcH, aAuabpH, GpOKepH, MHIyCTpHalHa
rpyna, yciayra 3a ueHooOpasyBaHe WM pery/iaTopHa areHuMs, ¥ Te3M LUEeHHW TNpeacTaB/saBaT
AEWCTBUTENTHA M PEIOBHO OCLLIECTBABAHA Ma3apHa OMepanus Ha MPUHLIMIA HA PABHOMOCTABEHOCT M
HE3aBHCHMOCT Ha CTpaHuTe 1o jaorosopa. J[py:KeCTBOTO He MpHUTeKaBa WHBECTHUMH KJacH(DHUMpaHH
KaTO LEHHH KHHIKA 32 ThPryBaHe WJIK Ha pa3nosioeHHe 3a npo/axoba.
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CHHEPI'OH XOJIIMHT Al
MNPUJIOKEHHUSI KbM HEKOHCOJIMAUPAH ®HUHAHCOB OTYET
31 AEKEMBPH 2019 r.

(BB BCHYKH MPHIIOKEHHS CYMHMTE Ca MOCOYEHH B XHJI. JIEBA , aKO HE € YIIOMEHATO IpYro)
25 PHHAHCOBH HHCTPYMEHTH (ITPOABIIZKEHHE)
2)  ®axTopu, onpeaeasmy GUHARCOBHS PHCK
Heitnoctra Ha JIpy»ecTBOTO e U3/0kKeHa Ha perLa (DMHAHCOBH PUCKOBE: NasapeH pHueK (BK/IIOUBALL BATYTEH PHCK,
PHCK OT MpOMSAHA B CrpaBeiIvBaTa CTOHHOCT Ha (PMHAHCOBMTE WHCTPYMEHTH B pe3ynTaT HAa MPOMEHH Ha
JIUXBEHMTE TMPOLIEHTH, PUCK OT MPOMSHA HA TMAPHYHHUTE MOTOLUM B PE3yNTaT Ha NMPOMsSHA B MAa3apHUTE JTUXBEHH
HHMBA W LIEHOBM PHCK), KPEIMTEH PHCK M IMKBUAEH puckK. [Tporpamara Ha [{pyKecTBOTO 3a LUANOCTHO yrpaBieHHe
Ha pHCKA € CbCPEelOTOYeHAa BLPXY HENpeABMAMMOCTTA HA (PMHAHCOBWTE Ma3lapH W WMa 3a LeN Ja HamamH
CBEHTYA/THUTE HEeONAronpusaTHH eekTH BLPXY PUHAHCOBHA pe3ynTaT Ha JpyxecTBoTO. PHKOBOACTBOTO Crieaw 3a
WAIOCTHHUS PUCK M TBPCH HAYMHH 114 HEYTPAIH3NPa MOTEHIMATHUTE UM OTpULIATETHH eekTH BbpXy (HHAHCOBHTE
nokasartenu Ha /Ipyectsoto.

YHpaB.TICHHeTO Ha PHCKa CC H3BLPLIBA NMOA NPAKOTO PHKOBOACTBO HA U3MBITHHUTE/IHHA AHPEKTOP, KaTO NOJIHUTHKATA
My € OILOG]JGHa oT YI']pElBH'FCJTHHﬂ cbBeT, [To To3KM HauuH ce OnpeacnsaT, OUCHABAT W XCIKHpaT (bHHaHCOBHTC
PHCKOBE B TACHO CBLTPYAHHHECTBO C OMNEPATHBHHUTE 3BCHA Ha ,ﬂpy}KECTBGT(}. YﬂpaBHT‘enHHH ChBET MpHEMA
[MPHHLUHITHTE 3@ WAJIOCTHOTO YIpAaB/JICHHUE HA pPHUCKA, KAKTO W IMOJIMTHKA, OTHacfAlla ce 10 CHBLIHC]JPI‘-IHH obnactu
KaTO BAJTYTEH PHCK, JIMXBEH PHUCK, KPEIWTEH PHUCK, W3IOJ3BAHE HA JACPUBATHBHH # HEJEPHBATHBHH qJHHaHCOBH
HHCTPYMEHTH H HHBECTHPAHC Ha W3MHIIBUK OT JIMKBHIHH CPeICTBA.

(a) BaayTen puck
Banyten pHck Ha (DHHAHCOBHTE AKTHBH H MACHBH

31 nexemspu 2019 . 8 BGN B EUR Obmo
PHHAHCOBH AKTHBH
Biemanus ot cBbp3aHH MlLa 44 623 743 45 366

Toproecku Bzemanus = -

[Tapuunn cpeactea 193 7 200
Obuio 44 816 750 45 566
DOHHANCOBH NACHBH

3ab/IKEHHS KbM CBbP3aHH NHLA 49 866 - 49 866
Twproseku 3aabmKeHns 2 666 - 2 666
Obngo 52 532 - 52 532

B BGN B EUR O6mo

31 pexemBpn 2018 1,

DUHAHCOBH AaKTHBH

B3emanus ot cebp3anm nuua 41490 41940
ToHproBekH B3eMaHMs 394 - 394
[Tapuunu cpesacTsa 119 4 123
DUHAHCOBH aKTHBH, IbPIKAHH J10 NAAEH ] - I
Oduo 42 454 4 42 458
(PDHHAHCOBH NACHBH

3aemu oT GaHKH - - -
3aib/KeHNHs KbM CBBP3aHHM JIHLA 16 584 - 16 584
THproBeky 3arbiKEHHs 3 - 3
Oduo 16 587 - 16 587
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CHHEPI'OH XOJIIUHT AJl
MPUJIOKEHHWSA K'bM HEKOHCOJIMAUPAH ®UHAHCOB OTYET
31 AEKEMBPH 2019 r.

25 OUHAHCOBH HHCTPYMEHTH (MPOABbJIKEHHE)

2) ®axkTopu, onpeaeasmn GHHAHCOBHA PHCK (MPOABLJIKEHHE)

Hpyxectsoto ussbpiBa seiiHocTTa ¢ B Perrybiuka Bwarapus. 3atosa ChlIECTBEHATA HaCT OT TNPHXOIWTE H
Pa3XoAWTe ca AEHOMMHHpAHW B MecTHaTa Banyta Obsirapeku nieB. [loBedeTo OT akTMBHTE M TNAcHBHTE Ha
JpyKecTBOTO ca IeHOMMHUPAHH B JIEBOBE W €BPO, JIEBBT € (MKCHPaH KbM eBPOTO, CTope Npasuiata Ha Bamytuus
cbBeT. pyKECTBOTO € M3/0KEHO HA BATYTHO-KYPCOB PHCK OCHOBHO MPH TMOMYY4BAHETO HA 3a€MH, AEHOMMHHMPAHH
BbB BAJTyTa, Pa3/ii4Ha OT JIEBOBE M €BPO. 32 MHHMMH3HpaHe Ha BATYTHWA PHCK HA HYYKIECTPAHHTE APYIKECTBA CE
ObPAKAT KBCH EKCIO3ULHH Ha akTUBHM M nacuBH, EkcrnosuumuTe ce CneisT CTPHKTHO M ce OCHrypsiBa e()eKTHBHO
YTIpaBIeHWE Ha pUCKa. 3aeMuTe, KOWTO JIpY:KEeCTBOTO € MOTYUHIIO B 4y KACCTPaHHA BATyTa ¢a CaMO BbB EBpO.

6) Jluxeen puck
JluxseH puck Ha PUHAHCOBUTE AKTHBM U MACHBH

C
Beiznuxse C naasam
o, HKCHpan Obmo
HH auxsen % "
aunxsen %

31 pexemspn 2019 r.

OHHAHCOBH AKTHBH

B3emanus 0T cBbp3aHHM NHLA W APYTH - 45 366 45 366
THproecku B3emaHHs - - -
INMapuanu cpeacrsa 1 199 - 200
Obwo 1 199 45 366 45 566
PHHAHCOBH NACHBH

3a/b/KEHNUS KbM CBbP3aHHM JHLA - - 49 866 49 866
THProBeKM 3aabIIKEHHS 2 666 - - 2 666
Obugo 2 666 - 49 866 52 532

C
Besauxse C niasam
o, uKcHpan Ob6mo
HH Juxsen % i
auxsen %

31 nexkemepu 2018 r,

®HHAHCOBH AKTHBH

Biemanus ot cBbP3aHK THUA H APYTH - 41 940 41940
Thproseku B3eMaHus 394 - 394
[Tapuynu cpencraa 5 118 - 123
DUHAHCOBH aKTHBH, BPKAHH 10 TIaJexK - 1 l
Obwo 399 118 41 941 42 458
®HHAHCOBH NACHBH

3aemu ort GaHkH - .
3anbIKeHUa KbM CBbP3aHHU JTHLA - - 16 584 16 584
TBproBekH 3anbaKeHHs 3 - - 3
Obuo 3 - 16 584 16 587
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CHHEPTOH XOJLIUHT A

INPUJIOXKEHUSI KbM HEKOHCOJIMJIUPAH ®UHAHCOB OTYET

31 AEKEMBPH 2019 r.

(B"IJB BCHYKH NPHIIOMECHHWA CYMHTE ca NOCOYEHHU B XWJL. JIEBA , AKO HE € YIIOMEHATO HP}TO)

25 PUHAHCOBH HHCTPYMEHTH (MPOAB/IKEHAE)

1) ®akTopu, onpenensmy GHHAHCOBHA PHCK
0) JInxBen puck (Npoab/uKeHHE)

JIuxBOHOCHHTE aKTHBM Ha JIpy)KecTBOTO ca ¢ PHKCHPAHH JINXBEHH MPOLIEHTH,

JlpysxecTBOTO 3aemMa B pasiuubi [CPHOAM CPEACTBA MpPH MiaBalld W (UKCHPAHW JIMXBEHW MPOLIEHTH, Kato
EKCMO3HLHHTE CE CNIEIAT CTPHKTHO. Ilo To31 Ha4WH ce LEITH 6aﬂchupaHe MEFKIY ('.IJHKCHP&HH H ruraBauiy JJMXBCHH
TNMPOUEHTH C LE1 YTIpaBJICHHE Ha C]le'll‘[aHCOBHR GC]JSKT. B HACcTOALIHMA KPEOWTEH Na3ap ¢ HaMallaABaHETO Ha Oazara 3a
onpeacndaHe Ha JJMXBaTa ro 3aeMHHTE CpeacTBa, HaMalsBa M CymMaTa Ha JIMXBCHHMTE IUlalllaHKuA 1Mo 3aCMH C TUtaBally
JUXBEHH HUBA W 0OpaTHO, MPH yBEMYaBaHe Ce YBENH4aBaT JIMXBEHHUTE PasXoO/IH M TNTAILAHMS.

PasrnenaHnd ca pasiMuHM ClUEHapWM, B3MMaiKHM npeasua peduHaHCHpaHe, MOJHOBABAHE HA CHIUIECTBYBALUX
MO3HLIMK, aNTepHaTHBHO (huHaHcHpaHe. bazupaiikk ce Ha ToBa, J[pyKeCTBOTO M34MC/IABA BISHHETO Ha OTpejiesieHa
MpoMsAHA B HUBOTO Ha JIMXBEHHA NMPOLEHT BLpXY rnevanbarta u 3arybara. 3a BCEKH ClIHapwii, eIHa U Cchblla MPOMAHA
B JIMXBEHMS TPOLICHT CE M3M0/13Ba 33 BCHYKM BalyTH. CLeHapuuTe ce npassaT camoO 3a NMACHBH, KOWTO IPEACTABAT

OCHOBHHTE JITHXBOHOCHH MO3HLIMH.

[TosuumuTe Ha APY>ECTBOTO M3NOKEHH Ha JTMXBEH PHCK KbM 31.12.2019 r. B X.JIB. ca Clie/IHHTE:

3aemu ¢ MPOMCHJIMB JIMXBCH INMPOUCHT

3aeMH(IEMO3HTH) OT ABIIEPHH IPYIKECTBA ¢ (PUKCHPAH JTHXBCH MPOLEHT

O610 AHXBEHA EKCTO3HIHA

31.12.2019r. 31.12.2018r.
49 866 16 240
49 866 16 240

Ha 6asa Te3u monenu, BIMAHHETO BLPXY revanbara ciie/l JaHbLH NP NMPOMSHA yBeTHYeHHe/HamaneHue oT 1% Ha
JIMXBEHUTE HUBA Ha roAMiiHa 6a3a(M3ron3BaHy ca CpeHO-TIPeTerIeHH CTOHHOCTH) 1ie 10Beae A0 yBenuuenue ¢ 499
X.JIB. HIH CBOTBETHO, HamasneHnne oT 499 X 1B, Ha TMXBEHHTE PA3XO/IH.

(B) KpeanreHn u IHKBHIEH PHCK

Ao 1 roomna  Haa 1 roa. Be3 O6mo
MaTypuTer

Kom 31 aexemspu 2019 r.

DHHAHCOBH AKTHBH

Bzemanus ot ceBbp3aHu 743 44 623 - 45 366
Tbproseku BzemaHus - - - -
[MTapuunu cpencrea - - 200 200
Obmo: 743 44 623 200 45 566
OHHAHCOBH NACHBH

3aaBIKEHNA KbM CBbP3aHH JTHLA 3148 46 718 - 49 866
THProBeKH 3abIKEHHUS 1086 1 580 - 2 666
Obmo : 4234 48 298 - 52 532
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CHUHEPI'OH XOJILJIUHI" Al
INPHJIOKEHUSA KbM HEKOHCOJIMAUPAH ®HUHAHCOB OTUET
31 AEKEMBPH 2019 r.

(BBB BCHYKH MPHIOKEHHSA CYMHUTE ca MOCOYEHH B XHIL. JIeBa , aKO HE € YIIOMEeHaTO ApYyro)
25 DOHHAHCOBH MHCTPYMEHTH (NPOabJLKEHHE)

1) ®akropn, onpexeasiu (PHHAHCOBHS PHCK

(B) KpeaureHn u NUKBHIEH PHCK (IPOaBJIKEHHE)

no 1 ronnna Han 1 roa. bes marypurer O6mo
Kbm 31 nexemspu 2018,
Baemanus ot cebpiann 723 41217 - 41940
Tbproseku B3emaHH1s 394 - 394
[Mapuynwm cpencraa - - 123 123
DUHAHCOBH AKTHBH JILPIKAHH 10
najaex 1 - 1
Obmo: 1118 41 217 123 42 458
DuHAHCOBH NACHBH
3aemu ot GaHku - - - -
3ab/KEHNA KbM CBBP3aHM JIHLA 2 16 582 - 16 584
Teproseky 3agbaKeHus 3 - - 3
O6mo : 5 16 582 - 16 587

Kpeanren puck
OcHoBHHTE (PHHAHCOBH aKTHBH Ha APYIKECTBOTO Ca B3EMaHMUs MO MPEJ0CTaBeHH 3a8MH Ha IbIIEPHH APYIKECTBA,
rnapu B Opo# v B DaHKOBH CMETKH, ThPrOBCKH M IPYI'H KPaTKOCPOUHH B3€MaHMS.

KpeauTten puck € OCHOBHO PHCKBLT, MPH KOHTO 3aeMOMNOyvaTe/luTe, KIMEHTHTE M APYTHTe KOHTPareHTH Ha
JPYXeCTBOTO HAMa Jla ObJaT B CBCTOAHME Aa M3MIATAT M3UAI0 W B OOWYAHHO MpeiBHIEHWTE CPOKOBE
IUbJIZKUMHTE OT TAX CYMH M0 ThProBCKHTe M KpeauTHuTe B3emaHus. [locnenmure ca npeacrasenu B OanaHca B
HETEH pasmep, clie]l MpucnajaHe Ha Hauucnenure obesneHkn Ha GUHaHCOBMTE akTHBHM. TakuBa obesleHkH ca
HanpaBeHW KBAETO W Korato ca Ounu Hammue cbOuTHA, naeHTHdULUMpalyn 3aryéu oT HechOHPaeMOCT CEIIacHO
MPeaNLLEH OITHT.

HLHI'DCPOHHHTC H KpaTKOCpPO4YHH B3EMaHHA Ha HP}/?KGCTBOTO ca CbOPMHPaHH OCHOBHO OT KpeOWTHH H TbProBCKH
B3CMdAHHA OT JPYKECTBA OT XOJLAMHIOBATA CTPYKTYpA. Bsemanusra ce nabnonasar ot (I)HH&HCOBO-C‘{BTOBOJ_IHHH
OTAE] Ha APYMECTBOTO W KOHTPOAHpAT OT pPbKOBOACTBOTO, KATO CE€ CleaBaT YCTAHOBEHATa MONHTHKAa H
NPOUEAYPHTE, NMPHETH OT PBLKOBOACTBOTO, ExennesHo ce Mpagy nperjiel Ha OTKPHTHTE NMO3HLHK M0 APYIKECTBA,
KaKTO W MOJTYHUEHHUTE MNOCTBINIEHHA KATO CE U3BbplIBa PABHEHHWE M aHAJIH3.

[TapuunuTe, BIJIKOYWTENHO pasiulallaTe/Hd Orepalnu, ca orpaHuueHu 1o OaHku ¢ gobpa peryrauus H
JAUKBUAHOCT. JIpy:KECTBOTO € BB3MPHEIO MOJHTHKA 3a MOMABP/KAHE W YNpaBJIeHHE HA NapHYHWTE CPEICTBA BbB
(mnancoBn uHCTHTYUMH B Beirapus ¢ n1o6pa penyrauus M BMCOK kpeauTeH pedtunru. Ha Gasza ussbpuieHaTa
KBbM MOMEHTa OLEHKA Ha HAJIHYHHMTE MapH4YHW CPEACTBA KbM Kpas Ha rojHHara 3a /[pY’KEeCTBOTO He clie/iBa
3ajle7ISHE HAa CYMH 0 KOPEKTHBA 3a 3aryOu OT NapH4YHW Cpe/CTRa.

EBeHTyanHata mnpomMsHa B TOCOKAa BOLIABAHE HA MEKIYHAPOJHOTO CBTPYIHHYECTBO W HKOHOMHYECKH
B3aMMOOTHOLIEHHS MEXK/ITY CTpaHWTe 0T EBponeHcKkus chio3 U BOAEUINTE HKOHOMHYECKH H MOJIMTHYECKH CTPaHH OT
OCTaHAIUS CBAT, OM JIOBE/O KOCBEHO [0 MOBMILABAHE HA KPEJMTHHA PHUCK MPH EBEHTYaNHO yBEIW4YaBaHe Ha
CPOKOBETE 32 NJAL@HKS OT CTPaHa Ha KJIWEHTHTE Ha AbLIEPHHTE Jpy:kecTa. KoeTo OT cBOs CTpaHa Lie Hamasu
CrnocoOHOCTTA Ha AbLUEPHHTE JAPY/KECTBA /1a [10racaBaT CBOMTE 3aeMH KbM JIpyKecTBOTO.
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CHHEPI'OH XOJIIUHT AL
MPUJIOKEHUSA KbM HEKOHCOJIMAUPAH ®UHAHCOB OTYET
31 AEKEMBPH 2019 r.

25 ®uHAHCOBH HHCTPYMEHTH (MPOIb/IIKEHHE)

3) ®akropu, onpeaesnun GHHAHCOBHS PHCK (I POaBL/KEHHE)

[IpexocraBenn 3aemu

Kem narara Ha BcekW (uHaHcOB otuer J[py»KECTBOTO Onpejens Jaid KPeAWTHHAT PUCK MO (HHAHCOBHTE
MHCTPYMEHT C€ NMPOMEHHII 3HAYHTEIIHO CIPAMO MbPBOHAYMAIHOTO MPU3HABAHE, KAaTO M3I0/3BA LA/IaTa pa3yMHa 1
aprymeHTHpaHa MHpopmalma, KOATo e 10CTbNHA 63 U3BBbPLIBAHE HA MAHILHU Pa3xoau M ycunus. [pu Tazm
oueHka, Jlpy»KecTBOTO rpepasrieaa ABHXXEHHETO W/WIM MPecTPYKTYPHPAHHATA HAa HHCTPYMEHTAa, KaKTO H
0GEKTHBHH BBHIIHM (DAKTOPH, KOMTO, MO MpeleHKa Ha JIpy:KecTBOTO, MOraT jga MMaT OTpPaXKeHHE BBHPXY
B3EMaHHATA Ha MHAMBMIYATHO WM KONEKTHBHO HHBO. B jJonbiHeHue ce npelieHsBa Jajii ChlLIECTBYBA
3HAYHTENIHO YBEJIHYECHHE Ha KPEJWTHHUA PUCK, KOraTo IUIalaHusTa 1o J0roBopa ca B npocpoyne Haa 30 auu.
Jlpy:ecTBOTO nprema naneH (GUHAHCOB HHCTPYMEHT 3a TAKbB B HEW3ITBJIHEHHE, KOTaTO JOrOBOPHHUTE MJIAlaHHS
ca B npocpouue Haa 90 auun. B onpeaenenu ciyuaun, obave, naneH pUHAHCOB aKTHB MOJKE J1a Ce pa3sriexaa KaTo
TAKBB B HEM3ITb/IHEHWE, KOraTo BbTPEIIHA MM BbHIIHA MHGOPMALMA NpeaocTaBs MHAMKALMA, 4Ye € MaJko
BEPOATHO JIpy;KeCTBOTO 1a MOJMYUH MBbAHUS pa3sMep Ha HEM3IAB/KSHUTE CYMM MO J0roBopa, Mpeau Aa ce B3emar
noa BHUMaHHE KAKBUTO M Ja OM0 KPEAHTHH Moa0OpeHHs, IbpiKaHH OT Hero.

Hpyxectsoto npunara noprdeinen ¥ WHAMBUIYaNeH MOAXOM 3a M34MclIeHHe Ha obe3lleHKaTa 3a OYaKBaHH
KPeIWTHH 3aryOH 3a npefocTaBeHH 3aemu. JIpy#ecTBOTO W3MEpBa KPEJIMTHUSA PUCK KATO M3MOJ3BA BEPOSTHOCTTA
3a HEH3MbIHEHHE, eKCTTO3HLIMATA MPU HEM3MbIHEHHE M 3ary0ara npu HeM3ITb/IHEHHE.

Jlpy»KecTBOTO NMpu3HaBa MPOBU3US 33 OYAKBAHM KPEJIMTHY 3ary0OM 3a BCHYKH ABJITOBH WHCTPYMEHTH, KOWTO HE Ce
OTYMTAT IO CIPaBEUIMBA CTOWHOCT B revandara waM sarybarta. OuakBaHuTe KpeAWTHM 3aryOu ce Oasupat Ha
pasiuKata MexJy IOrOBOPHWTE MApHYHH MOTOLUH, OL/DKMMH CBITIACHO YC/IOBHATA Ha J0OTOBOPa, M BCHYKH
NapH4YHW NOTOUH, KOMTO JIpy:KeCcTBOTO OuakBa 1a MOJYHH, JHCKOHTHPaHH ¢ NOONMIKeHHEe [0 MbPBOHAYATHHSA
e()eKTHBEH TMXBEH NPOLEHT.

OwaksaHaTa KpeaWTHa 3aryba ce Npu3HaBaT Ha /Ba €Tana. 3a KPeJWTHH €KCTIO3MUHH, 38 KOWTO HE € HaJlMUe
3HAYMTEIHO MOBUILICHUE HA KPEIMTHUS PHCK OT MbPBOHAYAIHOTO Npu3HaBaHe, OYaKBaHUTE KPEAHTHH 3ary0u ce
MPOBH3MPAT 3a KPEAUTHW 3arybH, KOMTO BB3HUKBAT B pe3y/iTarT Ha CHOMTHA MO HEM3MBJHEHHE, KOHTO ca
BB3MOMCHH Tpe3 cneatmnTe 12 meceua (12-MeceuHu KpeanTHH 3aryOu). 3a KpeaWTHH eKCTO3ULHH, 338 KOHTO €
HAJIMLIE 3HAYUTENTHO MMOBHUILEHHE HA KPEAMTHHSA PWUCK OT ITbPBOHAYAIHOTO NMPHU3HABaHe, MPOBHU3MS 3a 3aryba ce
M3MCKBA M0 OTHOLIEHME HA KpeAWTHHUTE 3aryOH, OuakBaHW Mpe3 OCTaBalllksg CPOK Ha €KCMO3ULIMATA, HE3aBHCHMO
OT MOMEHTa Ha BL3HMKBAHE HA HEM3MbIHEHHETO (OYaKBAHH KPEAMTHH 3ary0H 3a UeNHs CPOK HAa HHCTPYMEHTA).
PbKOBOACTBOTO Ha JIpy’KecTBOTO € HarpaBu.I0 Npersel ¥ aHalau3 Ha NPe0CTABEHUTE 3aeMH Ha CBBLP3aHH JIHLA C
ornea crnassaHe Ha M3vcksanuATa Ha MC®DO 9 3a ovakBaHuTe KpeJHTHH 3ary0Ou, KaTo 3a LlesiTa € H3MoJ3BaHa
HaTpynaHaTa )MHAHCOBA UCTOPHA M JIaHHH. 3aeMUTE Ce TMOracsBaT Cropea JOrOBOPEHHTE CPOKOBE, a JINXBEHHTE
njamanus ce obcyKBar ChrylacHO TexHus naaex. Hama 3a0aBeHu nnamiaHus Ha JTMXBW W MIaBHHULM, B T.4. Hajl
30 nuv uam venwsmennenue Haa 90 auu. [perneasT nokasea, ye npeaBUI KPeAHTHHS MPOQHII HA KOHTPareHTHTe
M TAXHATA WCTOPUS, €(EeKTBT OT M3YMC/IeHaTa OvYakBaHa KpeauTHa 3aryba e HecLLIecTBeH, Mopajau ToBa
JPYKECTBOTO He € npu3Hao obe3leHka 3a nepuoja.

B cnensaiiara tabauua ce chabpika HHGOpPMALIMA 3@ M30XKEHOCT HAa KPEJAHTEH PUCK MO MpeJoCTaBeHH 3aeMH Ha
CBBbp3aHu Nuua Ha JIpyxkecTBoTo, choteeTHO KBM | sHyapu 2019 r. u 31 nekemepu 2019 r.:

31 nexemspu 2019 .

[lpenocraseny 3aeMH CBbP3AHH THLA
Texkywn B3emMaHusA

1 anyapu 2019 r.

anHOCTaBCHH 3d4EMH Ha CEbP3dHH JHlAa
TGK}’I!IH B3CMaHHA

Qbe3uenka 3a INpouenT Ha
BpyTHa ouaKBaHa Hetna obe3ueHKaTa 3a
eKCIMo3nINA KpeauTHa 3aryba eKcrio3uuua  KPeIuTHH 3arylu
45 366 0 45366 0
- 0 - 0
By O6e3uenka 3a IMpoueHT Ha
o4yaKBaHa obe3ueHKaTa 3a
ohynoImICI KpeauTHa 3aryba IETi KpeauTHH 3arytn
KpeaAHTeH PHCK EKCIIO3HIIHA
41940 0 41940 0%
393 0 393 0%
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CHHEPIOH XOJIIUHT AJl
MPHUJIOKEHHUS KHBM HEKOHCOJIUJIUPAH ®HUHAHCOB OTYUET
31 AEKEMBPH 2019 r.

(BbB BCHYKH MPHI0KEHHA CYMHTE Ca TIOCOYEHH B XHJI. JIEBA , aKO HE € YNIOMEHATO JIpYro)
3) ®akTopH, onpeaesind GUHAHCOBHS PHCK
(B) Kpeauren u JIMKBHAEH PHCK ( mpoab/iKeHHe)
JlukBuaeH puck
[Tosnumnre Ha JIpyaecTBOTO CBBp3aHW € JIMKBHAEH PHCK Ce CHNEAST CTPHMKTHO W C€ KOHTPOJMpar oT
PBKOBOACTBOTO Ha Jlpy#ecTBOTO. YNpaBieHHETO Ha JMKBHIHHSA PHCK W3MCKBA MNOJJALP:KaHe Ha O0CTATBYHO
KOJIMHECTO MapUYHH CPEICTBA U NEMO3NTH 3a obcnysxBaHe Ha feHHocTTa Ha JIpy»ecTBoTo. PRKOBOACTBOTO B3eMa
B Mpei BHI MPOTHO3WTE 3a OCHUTYpABaHE Ha JIMKBWUIHK pe3epBH(BLICTAHOBEHH OTITYCHATH 3aeMH, HEYCBOEHH
KPEAWTHH JIMHMW) Ha MapuMyHW cpeacTBa Ha 0a3a OYAKBAaHMTE MAapPUYHKM NMOTOUM. JIpY>KECTBOTO OTYMTA
MOJIOKHUTETHH NapUYHH NMOTOLK OT OnepaTHBHATa AelHocT. M3nuiska oT napH, KOWTO OcTaBa c/ie/l MOKpHBaHe Ha
OTEPaTHBHWTE HY KW Ce MHBECTHPAT B IEHHOCTTA HAa AbLIEPHHUTE JAPYIKECTBRA.

Mudopmaunsra npeacrageHa B tabauuara rno-401y nokasea (JMHaHCOBWTE NacuBK Ha JIpy»KecTBOTO, rpyrvpaHi
o CPOKOBE Ha Malcx Bb3 OCHOBA Ha OCTaBallHAT CPOK 10 AaTaTa Ha [MThJIHO noraciaBaHe CBIJIACHO ﬂOFOBOPHTe.
[TocoueHHTe CyMH ca JOrOBOPHWTE HEAWCKOHTHPAHH MAapHYHKM MOTOUM. BanaHCOBHTE 3aXb/UKEHUA B PAMKHMTE Ha
12 MECElla CE paBHABaT Ha MNMpPeHOCHUTE CTOﬁHOCTH, Tbi KaTO BJIMAHUETO Ha JAHCKOHTHPAHETO € HE3HAYHTEJTHO.

Kum 31 nexkemspu 2019 r. no 3 mecena ot 3 go 12 mecena Haglr. Odmo

3anbamKeHHs KbM CBLP3aHH JIKlla B

T.4. 1 3147 46 718 49 866
- 3 3aeMH (J1€MO3HTH), THXBH - 3147 46718 49 885
- 110 ThPTOBCKH CIEIKH H JAPYTH l - I
TbproBekH 3abIKEHNS 276 810 1 580 2 666
O6mo pHHAHCOBH NACHBH 277 3 957 48 298 52 532
Kbm 31 nexemspn 2018 r, no 3 mecena ot 3 ao 12 mecena Haalr. Obmo

3aeMu o1 BaHkH
3anb/KeHHs KbM CBBP3aHH JIHLA B

TN - 16 584 16 584
- 3a 3ae€MHM (JIENO3UTH), THXBH 16 582 16 582
= TI0 ThPrOBCKHW CAENKH H JIPYTH - 2 2
Toproecku 3aaLmKeHus 3 - - 3
O6mo puHAHCOBH NACHBH 3 - 16 584 16 587

PaBHeHHE Ha ABHAKEHHETO HA MACHBHUTE NMPpOH3THYALLH OT qJHHaHCOBaTa JEHHOCT € CNeaHOTO!

IIpomenn B
Macusn or punancosa aeinocT MapHYHHTE Tiponsns¢
01.01.2019 He mapuuen  31.12.2019
NOTONH OT SEoARTED
¢un. aeiinoct P
3aemu OT CBBp3aHK U@ npui, 25 16 582 33284 - 49 866
O6mo: 16 582 33 284 - 49 866

r) Henosu puck
JpyxecTBOTO HAMa GanaHcOBH MO3HLMH M3/10KEHH HA LEHOBH PHUCK, Thil KAaTO HE MNpHUTEXaBa LIGHHH KHWKA

ABPiKaHH 10 Nnajneixk.
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CHHEPI'OH XOJIJIMHT A
INPUJIIOKEHHS KbM HEKOHCOJIMAUPAH ®UHAHCOB OTYHET
31 JEKEMBPH 2019 r.

(BBB BCHUKH NPHIOKEHHA CYMUTE Ca MOCOYEHH B XHJ1, JIEBA, aKO HE € YIIOMEeHATO ApYyro)

3) ®akTopu, onpeae s PHHAHCOBHA PHCK

a)  YnpapjeHHe HA KANHTAJNOBHS PHCK

Llenure Ha pPbBKOBOJACTBOTO Ha JIpy’KeCTBOTO BbB Bpb3Ka C YNpaBJICHWE HA KanMuTaja ca: 1a OCHIYpH
CnocoBHOCTTA Ha APYKECTBOTO 14 MPOALIKK 1eHHOCTTA CH KaTo AeACTRALILO MpearnpUaTHe, Taka, Hye Ja Moxe
Jla [pe/locTaBd Bb3BPBLIAEMOCT HAa KanuTala Ha AKUHOHEPHUTE, Aa OCHUrypH JoOpa peHTaOUITHOCT Ha
aKLMOHEPHTE, KaTo OMpeaess aJeKBaTHO LIeHATa Ha MPOAYKTHTE U YCIYrHTe CH, KAKTO U HHBECTHLIMOHHHTE CH
MPOEKTH B CHLOTBETCTBME HHBOTO HAa pas/IMUHUTE BUAOBe pucK. J[py»KecTBOTO YnpaeJiiBa CTPYKTypara Ha
KarnuTajga ¥ M3BbpLIBA HEOOXOJWMMTE KOPEKLUWH B Hes B CHOTBETCTBHE C TNPOMEHHMTE B MKOHOMHYecKara
o0CTaHOBKAa M XapaKTEPUCTMKMTE HAa pHUCKAa Ha CHOTBETHWTE AKTHBM, 3a da TNOMAbPXKA WIH KOpPHUIHpa
Kanurajaosata CTPYKTYpa, APYXKEcTBOTO Ce TNpuAbpKa KbM 0O0LIONpHETHTE 3a OTpachlia HOPMH Ha
CbOTHOLLEHHWE HEeTEH ABJAT KbM Kanutan. HeTHWAT AbAr ce W3uMciasBa Kato OOl OBAT MHMHYC MapHTe H
napuyHute exBuBaneHT. [lpe3 2019 ronuna crpaterusta Ha [Ipy:kecTBOTO € /1a MOMAIBPIKA CHOTHOLIEHHETO
JUBJIT KbM KallMTan Ha TakoBa HWBO, KOETO J1a rapaHTUpa A0CTHM A0 (PHHAHCHpAHe HA pasyMHa LIeHa.

CHOTHOUIEHHETO HETEH [BLJII KbM KaruTall e; 2019r. 2018r.
O6w abar 49344 16 582
[Mapyu ¥ napu4HH eKBHBANIEHTH (200) (123)
Heren awar 49144 16 459
CobeTreH kanuran 119 681 129 477
O6mo kanuTan 168825 145 936
KoejpuueHT na 3aurb:RHaN0CT 0.29 0.11

26 CaesIKH CbC CBLP3aHH JIHLA
a) Cunepron Xonauur All e npennpustvero malika;
0) TlpeanpusaTue cbe 3HaUMTENHO BiausHUE BLPXY Cunepron xonauur AJl e Omera BJI Xonauur AJl,
koeTo npuTexara 44,28% ot kanurana Ha Cunepron Xonauur AJl;

B) Jblepuu apyskectsa oT rpynata noa odu kontpoa. Te ca nocoueHu B npuiokeHue 29;

r) pyxecrtsa, B kouTO I'pynara HMa 3HAYUTETHO BIMSHHUE € acOLMHPaHOTO apyxecTBo Xepes Kum AJl
MOCOYEHO B NpUiokeHue 29;

n) Kiio4oB ynpaejieHCKy nepcoHan — uneHosere Ha HansopHus chBeT W Ha YrpaBuTeaHHs cbeet. Tesn
7ML MOy4aBaT CaMO MECEYHH KpaTKOCPOYHM Noxoju. Hamar noxoam npu mnpekparsBaHe, ApPYTrH

ABJATOCPOHHH JOXOJH H NOX0[4H MPH HalTyCKaHe.

Hanbpmeuu Ca ¢JIeAHHTE CACJIKH CLC CBBP3aHH JIHLA:

a) IMpoaak6u HA YCJIYrH - AbHIEPHH APY/KECTBA 2019 r. 2018 r.
Caetnuna A/l 24 24
Tonaueo AJL 120 120
Cunepron Xorenu AJJ 72 72
Jlaknpom AJ] 96 96
312 312
6) /lpyru yeayru

Jpyru yeayrH - IbLIepHH ApY/KecTBa 2019 r. 2018 r.
Cunepron [Terponeym OO/1 1 7
1 7

IMokynka HA YCAYyry - AbLUIEPHH APYXKecTRA
Tonnueo AJ] 55 53
55 53
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CHHEPI'OH XOJITHHT A
MPUJIOKEHUS K'bM HEKOHCOJIMJUPAH ®UHAHCOB OTYET
31 IEKEMBPH 2019 r.

(B'bB BCHYKH TPHIOKEHHA CYMHTE Ca 1NMOCOYCHH B XHJT, JIEBA, aKO HE € YITOMEHATOo ,L'lpyl“O)

26

CneskH cbe cBbP3aHH JTHNA (MPOAB/KEHHE)

B) [Ipuxoan OT THXBH MO OTHYCHATH 32€MH HA ILIIEPHH APYyXKeCcTBA 2019 r, 2018 r.
LllamoT AJ] 3 3
Terpomen 1 OOJ1 89 96
IMpemuep ITJ1 AL 35 57
IMernp Kapamunues AJ] 311 334
Cnartuna AJ] 7 7
Cunepron Tpancnopt EOOJL 46 35
Hurepuop Texetun Al 32 33
Codus Excno EOOJ] - 6
Cunepron Iletponeym OO/ 118 129
Tonauso AJ 704 533
Tonnuso Naz EQOJ] 20 19
beaunncku Munepanuu bann EOO]T 13 13
INpemuep lnesen EOOJL 8 3
Enepmxn lenta EOOJ] 3 29
Bankankepamuk AJl 13 9
Cunepron Enepmixn EOOJ] 19 13
Cunepron Xorenu Al - 29
1441 1348
r) Haunciaenn pasxoam 3a JHXBH MO NMOJYYEHH AENO3UTH OoT AbmepanTe 2019, 2018 r.
Apy’ecTBa
Crernuna A/l 154 163
Jlaknpom AJT 3 -
Cunepron Xorean AJ] 1 167 327
Cunepron Enepmxn EOO/] 3 28
Codua Excno EOO/] 38 12
lamor AT 13 -
Buranl'as EOO/] 9 1
1387 531
n) Haunciaenn pa3xon 3a THXBH IO NMOJYYEHH 32eMH OT JAPYrH CBbLP3aHH 2019 r. 2018 r.
JIHIA
Owmera bu JIu Xomauar Al - akumonep 26 31

€) IPHXOANTE OT IHBHICHTH H OT Npoaa:k0a HA HBECTHIHH CA ONOBECTEHH B NMpHAOKenne 22,

?I\’) Hpeﬂoc"raaeml H MOJYYMEHH 3a€MH OT CBBP3aHH JTHIIA

Cunepron xonauur AJ e npegocraBun 15 930 x.1B. 3aeMM Ha JbUIEPHHTE JIPYIKECTBA, a AbLIEPHHTE

APy KeCTBa ca Bb3CTAHOBHIIHM 3a€MH Ha CTOHHOCT 12 564 X./1B.

JlbluepHUTE ApYXKECTBA ca MPEefIOCTaBHIN JeTo3nTH Ha Jlpy:kecTBOTO B pasmep Ha 41 933 x.B., a ca

BL3CTAHOBEHH HA ABLIEPHHTE APYKECTBA Jero3|TH B pasmep Ha 7 665 X. nesa.

Ot akumonepa Omera bu Jln Xonaunr AJl ca nonayuenu 405 X.JiB., a ca Bb3CTAHOBEHH CPEACTBA M0

3aema B pazmep Ha | 568 x.nesa.
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CHUHEPT'OH XOJIAUHT Al
IMPUJIOKEHHUS KbM HEKOHCOJIMAUPAH ®UHAHCOB OTYHET
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(B'bB BCHYKH NPHJIOHKEHHA CYMHTE ca NMOCOYCHH B XHIL. JIeBa, dK0O HE € YITOMEHATO npyro)

26

Caenku cbe ecBLpP3aHN THUA (MPOALJKEHHE)

) [penocraBenn 3aeMu HA AbLIEPHH APYKeCTBA(MPOIBL/IKEHHE) 2019 r. 2018 r.
Cunepron Enepikn EOOJT 700 7900
[Mpemuep IMn AT 83 57
[Tetbp Kapamunues AJl 577 94
Cnatuna AJl 10 8
Cuuepron Tpancnopt EOOJ] 590 B
Cotpns Excno EOOJ] - 710
Tonnuso AJL 13678 26412
Tonnuso M'az EOOJ] - 700
benunncky Munepanun banu EOOJL 29 35
[Mpemuep Nnesen EOOJ] 109 189
Cunepron [Tetponeym OO]] - 1 900
[lamor AJ] 11 -
Bankankepamuk Al - 451
[Merpomen | OOJ] - 71
Enepmxu Jlenra EOOJL — 10MbAHKTENHH NAPHYHH BHOCKH 143 4091
15930 42018
3) BeacTanoseHu 3aeMH OT IbIUEPHH APYKECTBA 2019, 2018 r.
Tonnuso Naz EOOJL - 100
[Tpemuep In EOOJQ - 12
bankankepamuk AJl 100 -
Cuueprou xoreau AJl - 5147
Cotua Excrio EOOJ] - 710
Tonnuso AJT 9816 13 969
Cuneprou [Tetponeym OO 2 466 -
Cuuepron Enepxn EOOJL - 7900
[Merpomen 1 OO]] - 5
Cuneprou Tpancnopt EOO/L 60 -
CnaruHa AJ1 10 E
[amoTt AJ] 109 B
MHTepnop Tekctun All 3 4
Enepmxu Jenrta EOOJ] — 10MbAHNTENHH NAPHYHN BHOCKH - 3 966
12 564 31813
#) TMoay4venn AeMO3HTH OT AbLUEPHH APYHKECTBA H 3A€MH OT APYrH CBBLP3AHH 2019r. 2018 r.
JHua
Ceernuna AJl 179 186
Cunepron Xorenn AL 37489 22256
Cogun Excnio EOOJ] - 1 900
Buran I'az EOOJ1 - 285
Cuneprod Enepmxu EOOJL 500 6900
Ilamor AJ1 3540
Jlaknpom AJ] 225 100
Owmera bu Iu Xonauur Al - akunoHep 405 1 848
42 338 33475
it) BLpHaTH 1eno3uTH HA ObLUIEPHH APY/KeCTBA H 3aeMH HA IPYTH CBLP3aHH /1HLA 2019 r. 2018 r.
Cunepron Xotenn AJ] 4636 10 254
Jlaknpom Al - 100
Cuneproun Enepmxun EOOJ] 1750 5710
Codun Excno EOOJ] 661 309
[Llamor AJ] 618 -
Owmera bu [in Xonauur Al - akunonep 1 568 970
9233 17 343
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CHUHEPT'OH XOJITUHT Al

IMPUJIOKEHUSI KbM HEKOHCOJIMAUPAH ®HUHAHCOB OTHET
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(BB BCHYKH MPUITOKEHHA CYMHTE Ca MOCOYSHH B XH/1.JIEBA, AKO HE € YIIOMEHATO Jpyro)

26

Chenkn ¢be CBBP3AHM JIHIA (IPOAbJIKEHHE)

BiemaHus H 3ab/KEeHHSA B KPas HAa roJHHATA
k) bJIrocpovHH B3eMANNdA OT CBBLP3AHH JIHLA
[TpenocTaBenn 3aeMH Ha IbIIEPHH APY/KECTBA

Jdbarocpoynu 3aeMH H THXBH
dbuiepHn ApyxecTBa
Cunepron Enepmxu EOOJ]
Tornmeo Al

Benunnexun munepanau 6ann EOOJ]
Enepmkn lenra EOOJ]
Ipemuep I'ln AJL

[Mpemuep [Mnesen EOO/]
Murepuop Texerun ALl
Purein nnxenepunr OO/1
Cnatuna AJl

Bankankepamuk AJl
Cunepron Tpancnopt EOO/]
Lamor AJ]

Tonnuso [Naz EOO]]
Cunepron IMerponeym OOJ1
[Terpomen 1 OOJ1

IMervp Kapamunues AJl

O6u10 HeTeKYIH B3eMAHHA 0T CBhP3aHH JIHIA

a) Kparkocpounu B3eMaHHs OT CBLP3aHH JIHIA
ITo ThproBekH caenkn - JIbmepun apyxecrsa
En Ny M'az EOOJI B nukBraaums

Tonnuso AJZ]

En Iu N'az EOOJ] 8 nuksuaaunsg- obesuenka
Biemanun ciaex o6e3nenka

BiemaHus 0T KPATKOCPOYHH 32eMH H JTHXBH
[Terpomen | OOJT

En Iy N'az EOOJ] B nukBUaauus

Cunepron IMerponeym OO]]

O6esuenka Ha En [T Taz EOOJ] 8 nukennauus
B3emanusi HeTHO

Biemanus no u3nbjannaTeano aeno ot Mureprop Tekernn AL

['naBHHLA
JInxeu

O61mo KPaTKOCPOYHH B3IeMAHHA OT NPEAOCTABEHH 32EMH

2019 r. 2018 r.

700 -

22 867 19 054

444 415
143

1858 1775

286 177

28 31

10 10

228 228

351 451

1 581 1051

: 98

660 660

1 800 4266

3013 2924

10 654 10 077

44 623 41217

2019 r. 2018 1.

5 5

. 12

(5) (5)

E 12

993 993

993 993

(993) (993)

310 310

433 401

743 711

743 723
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CHHEPI'OH XOJITMHT Al
[MPHJIOKEHHUA KbM HEKOHCOJIMAWPAH ®HUHAHCOB OTHYET
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(B'E:B BCHYKH MPHNOKCHHA CYMHTE Ca NMOCOYCHH B XHJ/1.JIEB&A, aKO HE € YITOMEHATO npyro)

26

Cpeiku ¢be CBBP32aHH HNA (IPOIBIKEHHE)

M) 3anb/UKeHHS KbM CBBP3aHH JIHIA

TMosryuenu 3aeMH H J€N03HTH OT CBBP3aHH JTHUA (BKJL
JIHXBH)

l:['bJ'II"OCpDHHVI 34€MH H JICTIO3HTH
KpaTKOCpOHHH 3d4E€MH H AENO3UTH
JIMXBH No 3aeMK U 1ENO3UTH

CpmmBe 34 NMOracaBAHE HA nOlequuTe 34€¢MH H JENO3HTH
C IHXBH OT CBBP3AHH JIHIA:

Ceernuna AJl

Owmera bu Jln xonauur AJ]

Cunepron Xorenn AJ]

Codusa Excrio EOO]]

Buran 'az EOOJ1

Jlaknpom Al

Hlamot AJT

2019 . 2018 r.

46 197 16 239

3147 -

521 343

49 865 16 582

3agbnxenune Cpok 3a
noracABane

5569 31.12.2024

570 31.12.2024

39 364 31.12.2024

930 31.12.2023

285 31.12.2023

225 31.12.2022

2922 31.12.2020
49 865

CnpaBennHBaTa CTOMHOCT Ha KPATKOCPOYHHTE 3aeMH € HPHGHHBHTEJTHO paBHa Ha DanaHcosara
C'[‘Of:IHOCT, TBLH KaTo ednem‘r OT AUCKOHTHPAHETO 61 Oun He3HaUNTENEH,

ITo TBpProBekH cae/IKn

Jbuiepuu apyikecrsa
Tonnueo AJl

3aab/KeHnst 3a 3alIHCAHH BHOCKH OT YBeJIHYeHHe HA
KanuTaja ua:

Codms Excrio EOOJ] — abluepHO Apy»KecTBO

Cunepron Evepkn EOO/] — abluepHo apy»xecTBo

0610 3abJIZKEHHA KbM CBBP3aHH JIHIA
BTy ABArOCPOYHH 3adLJIZKEHHA
KPATKOCPOYHH 3a1b/IZKEHHNS

2019 r. 2018 r.
1 2

1 2

46 866 16 584
46718 16 582
3148 2

3a MPeNOCTABEHUTE 3aeMH Ha [BLIEPHHUTE APY’KECTBA W 3a MOJYUSHH NENMO3HTH W 3a€MH OT ABLIEPHHUTE
ApYiKecTBa W APYTrHuTe CBbp3alH JIMLA He ca NMPeJoCTaBAHH W NOJIyHaBaHH obe3nedeHus 1 rapaHuUHH.

i) Kirouos ynpasJjieHCKH nepcoHa

ChCTaBbT Ha KIHOYOBHA YNPABICHCKH MEPCOHal ¢e CBCTOM OT 6-T JMUA: 3-H Ha[A30peH ChbBET U 3-W
ynpaBuTeneH. PasMepbT Ha Bb3HArpaskICHWSTa Ha YMpPaBJEHCKHA nepcoHan 3a nepwvoaa e 161 x.s.

(2018 r. 162 x.18.) onosecTeHO B npHaokeHue 17.
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CHHEPTOH XOJIIMHI" AL
[MPUJIOXKEHHWS KbM HEKOHCOJIUIUPAH ®UHAHCOB OTYET
31 IEKEMBPH 2019 r.

(B'bB BCHYKH NMPHIOKEHHA CYMHTE Ca MOCOYEHH B XHJI. J1I€Ba, aKkO He € YIIOMEeHaTo npyro)
HuBecTn UHH B AbIIEPHH, ACOUHHPAHH H APYIH NpedNpHATHNA
Beuuku onucaHu no-a0.y ApykecTsa ca peructpupanu B Permy6auka buarapus.

27

0O ~1 O Lbn B ) ) o—

JApyxecTBO Arumuonepe IlpouenTro
H KanuTaj ydacrue
KbM KbM
31.12.2019 r.  31.12.2019
B XHJLJIB. i

JAbmepHu ApyKecTBa
Tonuso AJ] 5417 73.42
[Merep Kapamunues AJ] 3310 98.38
Cunepron Xoremu AJ] 22 164 99.98
Crernuna AJl 442 90.83
Jlakripom Al 4912 99.20
[lamor AJ] 417 93.63
Cnaruna AL 988 05.41
[Terpomen 1 OOJ] 2 700 99.00
[Mpemuep [Tn AJL 2054 99.38
bankankepamuk AJl 8 545 99.97
Cunepron Tpaucnopt EOO]] 3020 100
Tonmeo 'az EOQOJ] 1 005 100
En Iu I'az EOO/I B 1uKkBHaLus 505 100
Cunepron [lerponeym OO/] 29 000 89.64
Bwuran ['az EOOJ] 1050 100
Enepmxu Jlenta EOOJI 14 449 100
Codus Excnno EOO/L 21274 100
Pureiin Uuxenepunr OO 5 96
Benunneku muHepantu 6ann EOOJ] 798 100
[Tpemuep I1nesen EOOJT 1 506 100
Cunepron Enepmxu EOO/] 3500 100
Bu — I'az bearapus EAJ] 3000 100

Harpynana obGesuenka: Ilerpomen 1 OOJ] 1663x.n8, ITpemuep -Iln

Al 2273 x.B., bankankepamux AJl 3215 x.uB.,

Cunepron

Tpancnopr EOOJT 3020 x.a8., Puteiin Uuxenepunr OO/ Sx.ae.,.En
Ilu lNas EOOJ B nuxeupaums 505x.B., Codua Excno EOO]JL
4398x.n18., Cunepron [lerponeym OOJ] 3826x.n8.,EHepmku nenta
EOO]] 4224 x.nB., benunncku Munepanuu 6ann EOOJ] 698 x.n8.,
[Tpemuep [Mneeen EOOJI 384 x.ng., Bu ra3z benrapusEAJL 1285x.518.

Banancopa  bamancosa
cToiiHOCT cToliHOCT
31.12.2019r. 31.12.2018r.
XHJI. JIB, XHJI. JIB,
11121 11124

5 668 5 668

23 220 23220
1233 386
5143 5143
526 526

1174 1174
2673 2673
2273 2273

8 603 8 603
3020 3020

1 005 1 005

505 505

27 267 2 268
1050 1 050

14 449 14 449
20992 20992

5 5

798 798

1518 1518
3500 1 500
4230 -

139 973 107 896
(25 496) (15 380)
114 477 92 516
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CHUHEPT OH XOJITHHT AJl
[MPUJIOKEHHUSI KbM HEKOHCOJIMAUPAH ®UHAHCOB OTHET
31 AEKEMBPH 2019 r.

{B'IJB BCHYKH MPHUITOKEHHA CYMHTE Ca MOCOYEHH B XHJ1. JIEBA, AKO HEC € YIIOMEHATO Hp}'l"O)

27

HHBecTHUHH B AbIUEPHH, ACOUHHPAHH H APYTH NPeANPHATHS (IPOABLJLKEHHE)

Ocsen u3bpoenute npeku yuactus, Cunepron Xonauur AJl uma HenpeKkH y4acTHs 4pe3 AbLUepPHUTE CH
npysectsa: upes Iletbp Kapamunues Al - B Murepuop Tekcrun AJI 94,29 % upes Tonamso Al
npuTexasa Henpsko yuactve B Cunepron [lerponeym OOJ] B pasmep Ha 7,61% u Tonauso 501000
Mocksa - 73,42 %; upe3s Cuneprou Enepmxn EOO]L, 100% nenpsko yuactue 8 Cunepron MHC EOO/L

ApyxecrBo Axunonepen  IlpouenTHo Banancosa banancosa
KAMHTAI KbM  Y4aCTHE KbM CTOHHOCT cToiiHoCT
311220197, 3112201971 31.12.2019 r. 31.12.2018 r.
B X.JIB XHJLJIB. XHJLJIB,
AcouMHpaHu NPepHATHHA
Xeses kuM AJl 166 34.00 14 14
OOe31eHka (14) (14)
JApyru ygactus
1 [Tanatior Bonos AJl 163 4.11 > 5
2 Enmpom AJl 4 264 0.07 1 1
O6Ge3nenka (6) (6)
114 477 92 516
28  YcnoBHH 3aAbJIKEHHS

Conaednu aena
Kbm 31.12.2019 r. B JIpyecTBOTO HSIMa BHCALIM Ch/eOHH, aJ]MHHHCTPATHBHH MM apOUTpaXkHu aenia
Kacaell B3EMAHHs WK 3a1b/uKeHHS B pasMep Ha 10 % u noseue oT coGCTBEHHS KanuWTal.

IMopbunuTesicTBa H NPEIOCTABEHH rapaHIHH

JIpy’>KECTBOTO € ChIBLKHHUK 110 MOJYHEHH OT AbLIEPHATE apYyskecTBa OaHKOBM 3aeMH, W3aaieHH OaHKOBH
rapaHiliK, KakTo W rapaHT npea OaHKM, NAbPKABHH MHCTHTYUHH W JIOCTABYHLIH HA CJIEJIHUTE IBIIEPHH
ApyxecTBa:

Ilepuon Bun Pasmep na
JpyxecTBo HA BAJIyTA Jlorosopen paimep rapasTHpaHa
nagex cyma KbM
31.12.2019 r.
OPHIHHAJIHA XHJL. XHJL
BaJIyTa B X. JIeBOBE JIeBOBe
[Terpomen 1 OO]1 2020 r. Jlera 2500 2500 890
Cunepron INerponeym OO/] 2020 r. JleBa 3500 3500 3500
Cunepron ITerponeym OO/ 2020 r. JleBa 2000 2000 2 000
6390

BepOﬂTHOCTTEl [a Ceé HAJIOMKH J1a C€ M3IMBJHAT rapaHuMHKWTE, NPpeNoCTABeHH Ha OLLEPHHUTE JIPYIKECTRA, €

Manka W He ropaxkaa cbilecTBeH edext. [Mopamu Tasd npHYMHA He € NPU3HATA NPOBM3MA 3a obesleHka Ha

rapaHuHH.
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CHHEPI'OH XOJIIUHI Al
MPUJIOKEHHUS KbM HEKOHCOJIMJHPAH ®PHHAHCOB OTHET
31 JEKEMBPH 2019 r.

(B'bB BCHYKH NPHIIOKEHWA CYMHTE Ca MOCOYEHH B XHJL. JIEB4, aKO HE € YIIOMEHATO ,upyro)

29

30

31

[ToeTn aHraUMEHTH
3abJsKeHHs 10 ONepaTHBEH JIM3HHT
[ToeTH aHraXKUMEHTH, KOMTO ca JOrOBOPEHH KbM aarara Ha OajlaHca, HO HE ca OTPa3seHH BLB (PMHAHCOBHSA
OTHET, Cd KAKTO Clle/lBa:
2019 r. 2018 .

OnepaTuBen JTH3HHT 51 51

JIpysKkecTBOTO 1o/ hopMaTa Ha OMEPATHBEH JI3MHT € HACHO OT [IBJArOCPOYHO IOPHIHYECKO JIKLe OdHC
nometnenus. Crie U3THYAHE HA CPOKBT MMa BB3MOXKHOCT 3a nojHoBsBane. [Ipe3 roaunara cymara ot 43
X.JIB € NMpH3HATaA KaTo pasxol o onepaTruBeH JIH3HHT B orTyera 3a BceoOXBATHHA NOXO/I.

ColOuTHA CJIel Kpasg Ha OTYETHHSA NepHOoA

B Thproseckus peructsp e Briucano apysxkectso [Nerpomen 2 EOO/L ¢ enHonuyeH cobCcTBEHHK Ha KanuTana
[Terpomen 1 OO]T - tbiuepro apyxectso Ha CuHepron Xonauur AL

CKJIIOUEH € aHeKC KbM J0roBop 3a aenosut mexiy Jlaknpom AJl - abuepHo apysxkectBo W CuHepro
Xonauar AJl, ¢ koliTo ce yBenMyaBa cymaTa Ha Jerno3uTa 10 | MHIJIB ¥ CPOKBT 3a roracsiBaHe ce
yaviaxasa 10 31.12.2022 r.

Cuneprod Xonauur Al e sakynun Hosu 509 241 Gpos akiMu OT KanvTana Ha AbLUIEPHOTO CH IPYIKECTBO
Tonauso AJl, kouro npeacrasanssat 9,40 % oT KanuTana Ha APYKECTBOTO.

MAHJAEMHUSA COVID-19 U1 OBSABEHO 1 06siBeno H3BLHPEAHO 1OJIOJKEHHE B CTPaHaTa

Ceerosnata 3apagHa Opranusauus o0fBH enuaeMusTa OT HOBUS BMA KopoHaBupyc Kosua-19 3a
Mannemus. Criea MbpBUTE NOJOKHTENHH Pe3yNTaTH 38 KOPOHABHPYC B CTpaHaTa, NOTBBPACHHU B HAYAI0TO
Ha mece mapt 2020 r. Geure BBBEACHO HW3BBHPENHOTO MONIOKEHWE € peuwieHue Ha [lapnameHTa Ha
PenyGanka Buarapus. Hanoxenu ca ctporu mpoTUBOENHAEMHYHH MEPKH U OrPaHHYEHHA, KOUTO BOJAT /10
HapyllaBaHe Ha HOPMAIHATA MKOHOMHYECKa JeHHOCT MOYTH HAa BCMYKM CTONAHCKW CyOekTH B cTpaHata.
Mopany Henpeackasyemarta auHamuka Ha Kosuia-19, o6xBathbT W edekTHTe BLpXY OM3HECA € CIIOKHO M
MPaKTHYECKH HEBHIMOKHO 1a OBbAaT OUEHEHH ¢ TOMHOCT Ha To3M erarn. Oyakea ce MpHeMaHeTo Ha peula
BaYKHHM COLIMAJIHO-MKOHOMHYECKH MEPKH W CBhITBTCTBALIH 3aKOHOJATEHH MPOMEHH, KOWTO [a CMEK4ar
epexTrTe H MOANOMOrHaT 6beLl0 Bb3CTAHOBABAHE HA ObJrapckaTa HKOHOMHKA.

Jleitnoctra Ha I'pynata e u me Obvae nopauaHa ot [Manaemusara, Thi KaTo CTOMAHCKaTa aKTHBHOCT H
noTpe6IeHHeTO Ha AIOMAKHHCTBATA KbM TO3H MOMEHT HaMaJiABaT, BEMPEKH 4e OTPAC/IUTE B KOWTO rpynara
OCBIIECTBABA JEHHOCTTA CH, HE Ca CBBP3aHHU MPAKO ¢ roTpedieHHe Ha CTOKH W YCITYTH C HEOTJIOXHA
1eo6X0AMMOCT KaTo: XpaHH, JieKapeTBa, Ae3MHMEKIIMOHHH W MPEINa3H! MaTepruain M T.H.

[Toutu cnpsnata cTonaHcka AGMHOCT W HAMAJEHOTO TOTpebneHHe Ha JOMAKWHCTBATA LIE HAMAIAT
obemuTe OT npojnaxkOKUTe Ha TEYHH rOpHMBa, ras rnponaH-OyTaH, OTOMIMTENHH W CTPOMTEIHH MAaTEpHAIIH.
CriafaHeTo Ha LEHWTE HAa TOpHBATA JIOMBJIHWTENHO W€ HAMAIAT TOCTBIVIEHMATa OT npojaudu u
BB3MOKHOCTTA 14 CE MOKPUBAT Pa3XOUTE 3a U3APBIKKA.
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CHHEPI'OH XOJITHHT AL
[MPHJIOKEHUS KbM HEKOHCOJIMIUPAH ®UHAHCOB OTYET
31 AEKEMBPH 2019 r.

ﬁopaﬂ.H 336P3HHTC 3a IBHIKEHHE Ha XOpa W HEBB3IMCXKHOCTTa Ja C€ MpeaABHIH NMPOIb/LKHTE/THOCTTAa Ha
BBBCACHOTO H3BBHPEAHO MOJIOMEHHE, HE MOrat da ce lpeaABHOAT HAUCKIHO H TOYHO OTPHUATE/THHTE
edextr 1 B oTpacks “Typuzem”.

Cobiuure NMpUYMHM Le OKa3BaT OTPHLATENHO BJIMAHME W BBPXY OCTaHAIMTE OTPAaciM, B KOWTO
npeanpHATHATa OT [ pynarta ocbLIECTBABAT CBOATA ACHHOCT.

EctecTBOTO Ha HacTodllaTa CUTYalHa HE TMO3BOJIABA Oda C€ OUEHAT HAAEHKIHO OHAKBAHHTEC CbHHaHCOBH

eexTH.

3a CrpaBsHE C HAacToAUldTa M3BBHPEAHA W HEMNO3HATa CHTYalHH, PBLKOBOACTBOTO € Nnpeanpyeno U e
NpoOaLIZKH J1a nMpuiara CNeaAHHTe MEPKH!

B

)

F

el

Ona3zpaHe 31paBeTo Ha paGOTHHLlHTE W CITYIKHTEIIUTE.

Bbeexaane Ha paﬁora OT PpasCcTossHHE, TaM KbACTO € BB3MOXKHO H XapaKTEPUCTHKHTE Ha
JIEHHOCTHTE MO3BOJISBAT.

PEBHSHP&HE Ha NapHYHHUTE NOTOLH.

I'lpepazrnemnaHe Ha HHBECTHUHOHHHUTE NPOEKTH.

Hekonconuaupan GUHAHCOB OTYET OT CTpaHUUM 3 - 60 e yTBBpACH OT YnpaBuTeHHs CbBET Ha 18 mapt

2020 r
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