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IJIEHMOOP KEITHTAJT AJICHI|

IMPUJIOXXEHUE KbM ®UHAHCOBHS OTYET
KbM 31 nexemBpn 2019
1. Hnadopmanus 3a aApyxecTBOTO

TVIEHMOOP KENWUTAJ AJCHIL (JlpyxecTBOTO) € My6IMYHO AKIMOHEPHO APY)KECTBO M
aKIHOHEPHO APYKECTBO ChC CMELHATHA HHBECTHIMOHHA €], PErHCTPHPaHO B Bhirapus U BOMCAHO B
Tsprosekus peructep, ¢ EUK 204509737, gmiito akumu ce ThpryBat Ha Brirapcka ¢ponnosa Bopca —

Codus AJ.

HpyxecTBoTO € yupeneno Ha 21 mapt 2017 roauHa 1o peia ¥ pd yCIOBHATA Ha 3aKOHa 3a Jpy’KecTBaTa
ChC cnennania uaBecTuionHa el (3[JCHLY). Cenanumiero 1 afpechT Ha YIpaBIeHHE Ha APY)KECTBOTO
carpan Bapwa, yn. Illunka Ne 10, er.S.

OcHOBHMSAT NpeIMET Ha NEHHOCT Ha JPYKECTBOTO € HaGUpaHe Ha CPEACTBA, Ype3 M3NABAHE HA HEHHH
KHHM)Ka, TTOKYNKa HA HEABIXXHMMY MMOTH M BEIIHHM NpaBa BbPXY HEABHXXMMH HMOTH, W3BLPIIBAHE Ha
CTPOEXH H IOA0OPEHHs], C IeN MPEROCTABIHETO UM 3a yNpaBJ€HHE, OTAABaHe MOJ HaeM, JU3MHT HIH
apeHzia ¥ npogakbara uM.

HHBeCTHL[HOHHaTa O€T Ha [OPYXKECTBOTO € HapaCTBaHEC Ha KamnWTajla 4Ype3 nnBepcnqmunpaHH
HHBCCTHUILIHHU B 6H3Hec, JKHUJIMIOHHA U APDYTH HMOTH, XOTCJIH U 3CMH Ha TCPUTOPUATA HA B’BJ’[I‘apI/I}I.

JIpykecTBOTO MMa €JHOCTENEHHA CHCTEMA Ha yTpaBJIeHHE M ce yrpaBisBa oT ChBET Ha AUPEKTOPHTE B

CBCTaB:

e AceH AnekcaaapoB BennukoB — uneH Ha ChBeTa Ha AMPEKTOPUTE /HE3aBHCHM YJIEH 11O CMHCBHJIA Ha
3aKOHA M yCTaBa Ha APYXKECTBOTO/;

o T'eprana AtaHacoBa Mapunosa — Ynen Ha CbBeTa Ha JUPEKTOpUTE W M3ITBIHUTENEH AUPEKTOD;

o Banentuna Huxonaera J{lumutpoBa — UneH Ha ChBeTa Ha qupekTopuTe H Heros IIpeacenaren;

JIpyxecTBOTO Ce YHpaBNsABa U IPEeCTABIIABA ONEPATHBHO OT M3aMbIHUTENEH THPEKTOD B JHIIETO Ha I-
»a 'eprana AranacoBa MapuHoBa.

OcgeH 4ieHoBeTe Ha ChBET Ha JUPEKTOPUTE, KbM HaTaTa Ha (GMHAHCOBHS OTYET APYXECTBOTO HAMA
Ha3Ha4eH JpYT NEpCOHAL.

Hacrosmms roguines GHHAHCOB OTYET € 0f00peH 3a H3aBaHe ¢ pemieHHe Ha CpBeTa Ha IUPEKTOPHTE
ot 14 anpun 2020 roguHa.

2. Ba3a 3a H3roTBsine Ha UHAHBHAYAJTHHANA (l)HHaHCOB OTYET H CYETOBOAHH NPHHIHIIH.

2.1. OO6ma pamka Ha (pHHAHCOBO OTYHTAHE

I[py)KCCTBOTO BOJH CBOCTO TEKYIIO CYETOBOACTBO H H3IOTBA (bI/IHaHCOBHTC CH OTYETH B CbOTBETCTBUE C
U3HCKBaHUATA Ha OBIr apCKOTO ThProBCKO U CYETOBOAHO 3aKOHOJATEIICTBO.

HacTosSIyusT (MHAHCOB OTHET € M3rOTBEH B CHOTBETCTBHE C H3MCKBaHMATA2 Ha MekIyHapOJHHTE
CUYETOBOJIHHM CTaHAApTH, H3faHue Ha CpBETa MO MEXAYHApPOJAHH CYETOBOJHH CTAaHAAPTH M NPHETH 32
npuoxenne ot Epporneiickus cbio3. Kem 31 nexemspu 2019 r. MCC siomousat MexTyHapoaHHTE
CYETOBOJHH CTaHapTH, MexIyHapoJHATe CTaHAapTH 3a $uHancopn ordetH (MCDO), ThiKyBaHHATa
Ha TTOCTOSIHHMS KOMHATET 3a passicHeHHs ¥ ThiixyBanusTa Ha Komurera 3a passcHenus Ha MCPO. MCC
ce Ipen31aBaT BCsAKa TO/IHA U ca BAJIWHH CaMO 3a FOJIMHATA Ha U3JaBaHEeTO CH KATO B TAX C€ BKJIIOYBAT
BCHYKH NPOMEHH, KaKTO U HOBUTE CTAHJAPTH M pa3iACHEHHs. [ 'o/siMa 4acT OT TAX HE Ca NPUJIOKHMH 33
AeHHOCTTA Ha MPeNPUATHETO, TOPATH CHELMPUIHATE BBIPOCH, KOMTO Ce TPETHPAT B TAX.
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TTTIEHMOOP KEITHTAI AICHI]
MMPUJIOXKEHUE KBM ®UHAHCOBHUA OTYET
KkbM 31 nexemBpu 2019 (npoanzkeHAE)

2.2. IIbpBOHAYANHO NMpHJaraHe Ha HOBH H npomeHenn MCQ@QO, xkouTo ca B CHJIA 33 TEKYIIHS
oTYeTeH HepHoj

PrroBoncTBoTO Ha JIpy*ECTBOTO ce € ChoOpa3uino C BCHYKH CTAaHAAPTH H Pa3siCHEHMs, KOHTO ca
NPAIOKHAMH KbM HEToBaTa JeWHOCT W ca MpHeTH odpuIManHo 3a npuioxkeHue oT EC xbM paTtara Ha
H3rOTBSIHETO Ha HacTOAIHs (PMHAHCOB OTYET. PBKOBOJCTBOTO € HAIIPABHJIO Nperiie]] Ha BIEC3IMTE B CHIIA
ot 1 sHyapu 2019 r. IpOMEHH B CBILIECTBYBALUTE CYCTOBOAHU CTAHAAPTH H CUMTA, Y€ T He Hajarar
3Ha4Y¥MH NPOMEHHK IO OTHOLICHWE Ha NpHJIaraHara mnpe3 TeKylllaTa FoAMHA CUETOBOJHA MOJIATHKA, C
n3kmoveHne Ha MC@O 16 JIu3uHr — BHxX cbilo T. 3.4.

Ilpunazane na MC®O 16 Tuzunz

Hpyxectsoro mpunara MC®O 16 Jlusunr 3a repsd meT. [Io-J0Ty ca OMMCAaHH €CTECTBOTO H €PEKTHT
Ha [IPOMEHHUTE B Pe3yNTaT OT MPUEMAHETO Ha TO3H HOB CUETOBOJEH CTaHAapT.

MC®O 16 e my6mukyBaH nipe3 sHyaps 2016 r. u 3amenst MCC 17 JTusune, KPMC®O 4 Onpedensne oanu
dadeHo cnopasymerue cvovpoica ausunz, [IIKP-15 Onepamusen ausune-Cmumyau u IIKP-27 Oyenseane na
CYOBPIICAHUEMO HA onepayuu, exuoYeawyu npasHama gopma Ha ausuke. MC®O 16 ycraHoBsBa
NPUHIMIIHTE 3a TpH3HABaHE, OlICHABaHE, INPEACTABAHE H OMNOBECTABAaHE HA JIM3WHI, M H3HCKBA
JIH3MHTONONyYaTENUTE 12 OTIMTAT BCHYKH JIA3MHTOBH JOTOBOPH 110 €IIMH H ChII 6aaHCcOB MOZIEN, O00EeH
Ha CYETOBOIHOTO OTYMTaHE Ha (hriHaHCOBMs TH3UHT ceraacHo MCC 17.

HpyxectBoto € mpueno MCPO 16 mo Momu@HUHpPaHHS PETPOCIEKTHBEH METOJ Ha NPHIIOXKEHHE C
mepBoHavamHa fara 01 sHyapu 2019 r. CeriiacHO TO3M METOJ, CTAHJAPTET CE NpHUJlara peTPOCHEKTHBHO
KaTo KyMYJIaTHBHHAT e(heKT OT IThbpPBOHAYaJlHOTO My MpWiarase ce TNpH3HaBa Ha JaraTa Ha
IThPBOHAYAIHOTO MPHIIOKEHHUE.

ITpu npuemanero Ha MCPDO 16 apyKeCTBOTO € MPUI0KHIIO €IHH MOAXON 33 NPU3HABaHE H OLICHABAHE 34
BCHUKHM JIW3WHIH, C H3KITIOYEHHE Ha KPATKOCPOYHHTE JTM3WHIH ¥ JTH3HHTHTE HAa AKTHBH C HUCKa CTOMHOCT.
CraHaapTsT mpefBrkia CrelM(GHYHM NPEXOAHH M3MCKBAHUS M INPAKTHYECKH Henecro0pa3Hu MEpKH,
KOHTO Ca NPUJIOKEHH OT JPY>KECTBOTO.

Jluzunzu, koumo npe()u moea ca buau omuuman c4emogoOHoO Kamo onepamusHu JU3UHSU

JIpy»ecTBOTO NPM3HABA AKTHBH C NPABO Ha MOJI3BaHE U 3aIb/DKCHHA 110 JTM3HHTH 33 TE3H JIH3UHIH, KOUTO
npenu ca 6unH KIACHGUIMPAHH KAaTO ONEPATHBHH, C M3KIIOYECHHE HA KPATKOCPOYHHTE JIM3HUHIH M
JNM3MHTCATE Ha aKTHBH C HHCKa cTORHOCT. KbM JaTaTa Ha TbPBOHAYANHOTO NpHiarane, JIpykKecTBoTo €
JIM3HHTOINIOJTyYaTe) MO AOTOBOD 3a ONEPATHBEH JM3MHT, KOHTO € KPaTKOCPOYEH JIM3AHT M KbM JlaTaTa Ha
HACTOSIMS OTHET HSIMa OCHOBAaHHe [a Ce OYakKBa, ye Cpoka My me Obae yabpkeH. [lopamu ToBa,
PBKOBOJICTBOTO HA JAPYXKECTBOTO € MPEIIEHHIIO, Y€ He € HAIMIE OCHOBaHME 32 MPHU3HABAHE HA aKTHB C
IpaBoO Ha MOJ3BaHeE.

JIpyKeCTBOTO CHIIO Taka € IPAJIOKMIO CIIeIHHTE IIPAKTHYECKH LEeNeCho0pasHi MEPKH:

- H3MO0d3BaHa € €JHa HOpMa Ha MJUCKOHTHPAHE KbM nop’rd)el‘fm OT JM3UHIU CBC CXOAHH
XapaKTCpUCTUKH;

= Ppa34yHTaHO € Ha CBOATA OLICHKA 3a TOBa JaJT4 JIM3UHTHUTE Ca 06peMeHﬂBaJllH, HETNOCPEACTBCHO NpEINA
JaraTta Ha TbpPBOHAYAJIHOTO MPHUII0KEHHE,

- MPHIIOKECHO € 0CBODOXK/1aBAaHETO 3a KpaTKOCPOYHHUTE JTH3WHI'H KbM JIU3UHTHTE CBC CPOK, KOMTO
IpHKITIO4YBa B paMKHUTE Ha 12 Mecella OT Aarara Ha ITbpBOHAYaJIHOTO NpHJIaraHe Ha CTpaHIapTa,

= HM3KJII0YEHH Ca MBPBOHAYAIHUTE NPEKH Pa3XxOlH OT OLICHKATa Ha aKTHBa C [IpaBO Ha MOJ3BAaHE HA
JaraTa Ha IbpBOHAYaJIHOTO MpHIIarate;
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TTTIEHMOOP KEITHTAJI AJICHI]

MMPUJIOXEHUE KbM ®UHAHCOBHUSA OTUET
KkbM 31 nexemBpy 2019 (npoanikenue)

2.2. IIbpBoHava/iHO MPAJIAraHe HA HOBH H npomeneHH MC®O, KOHTO ca B CHJIA 32 TeKYLIHS
O0TYETEH NepHOA (IPOabKEHHE)

- H3M0J3BaHa € HAJIM4YHaTa I/IH(l)OpMaI.IIfIH NpH ONPEAENAHETO HA TU3HUHIOBHA CPOK, KOTaTo JOrOBOPBT
CbIBbPiKa OIILMH 32 yAbJKABAHC HIIM NPEKpaTABaHe HA JIM3HUHTA.

2.3. HoBu cu4eTOBOJHM CTAHIAPTH H Pa3siCHEHHsl, KOHTO BCE Oule HE A HPHJIONKEHH OT
HpeJNpHATHETO

KoM 31 nexemBpu 2019 chinecTBYBaT HAKOM HOBH CTAaHJAPTH, BHECEHH €A NPOMEHH B HSAKOM OT
CBILECTBYBAILUTE, KAKTO M B Pa3siCHEHHATA, KOMTO ca My6IHMKyBaHH M OZOOpEHHW 3a NpHjaraHe OT
Esponeiickus cpi03 B GbIEIIM OTYETHH MEPHONH. PHKOBOJCTBOTO Ha APYKECTBOTO CUHMTA, 9€ IO
OTHOIIICHHE Ha HETOBaTa AECHHOCT CBIIECTBEHO 3HAYEHHE MOTAT J]a MMAT CJIEAHUTE OT TAX:

H3smenenus B MCC 1 IIpedcmaeane na @unancosu Omuemu u« MCC 8 Cuemoeoona IMonumuxa,
Ilpomenu ¢ Cuemogoonume Ilpubrusumennu Oyenxu u I'pewxu: Jepunuyus 3a cowgecmeenocm

H3menennsTa ca B cuila 3a FOQMIIHH NEPHOAH, 3ano4Baiid Ha WM ciep 01 swyapu 2020 r., Kato ce
TNO3BOJIIBA IO-PAHHOTO MM MpuIaraHe. M3MeHeHusTa passcHsBaT AeGHHHIMATA 32 CHUIECTBEHOCT H KaK
Tpsi6Ba a 6b€ NpHUIaraHa Ts, KaTo IPeIOCTaBST MPAKTHYECKH HACOKY, KOHTO JI0 cera ca GUiH BKIIIOYEHH
B apyri MC®O. H3MeHeHHATa CBHILO Taka MOSACHABAT, YE CHUIECTBEHOCTTa 3aBHUCH OT €CTECTBOTO H
3HaYMMOCTTa Ha HHpopManuaTa. JIpy>KeCTBOTO 1€ aHANIM3UPA H OLIEHH e(heKTHTE OT H3MEHEHHUATA BEPXY
(GMHAHCOBOTO CHCTOSIHUE HITH PE3YIITATHTE OT AeHHOCTTA.

Konuenmya.rma pamMKa 3a ¢unancoeo omyumane

Bopna mo MCC ny6uxysa Msmenenara KonuentyanHata pamka 3a GuHaHCOBO oTyMTaHe Ha 29 MapT 2019
I., KOSTO € B CHJIa 33 TOMUIIHM MEPHOIH, 3aroyBaiiy Ha uu cieq 01 smyapu 2020 r. KonuenryanHata
paMKa Mpe/CTaBs KOHLEMIUHUTE 32 QHHAHCOBOTO OTYHTAHE, pa3paboTBaHe Ha CTAHAAPTH, HACOKU OTHOCHO
U3TOTBSHETO HA NIOCTIEAOBATENHH CYETOBOIHH TIONMTHKH U HACOKH KbM Pa30HUpPAHEeTO M HHTEPIIPETHPAHETO
Ha cradgapTute. OCHOBHHMTE MPOMEHH, BbBEAEHH B peBH3upaHara KoHlenTyanHa pamka 3a (GMHAHCOBO
OTYHTaHe, Ca CBbP3aHy C KOHLETUMATA 3a OlieHKa, BKIFOYHUTENHO (aKTOpUTE, KOUTO CIIE/IBA Ja CE B3eMaT
NipeZIBUA TipH K360pa Ha 6asa 3a OlieHKa, U KOHIETIUATA 33 IPEICTABSHE H ONOBECTABAHE, BKIIFOYMTEIHO
M KOU JIOXOAH H Pa3xo[u ce Kiiacu(HuuupaT B Apyr BceobxBaTteH moxol. KoHLeNTyalHata paMka ChbLIO
TaKa MpeJoCTaBs aKTyaJlu3UPaHH OTIPEeNICHHs 32 aKTUB M NTaCHB H KPHTEPHH 32 TAXHOTO NpH3HaBaHE BbB
¢uHaHCOBHTE OTYeTH. JIpy)KeCTBOTO Ie AaHAIW3Upa U OLUEHH e(QEKTHTE OT H3MEHEHHATa BbPXY
(MHAHCOBOTO CHCTOSHUE WM pe3yJITaTUTe OT ACHHOCTTA.

MC®O 3 (mpomenen) — buznec komGHHANHHA

B cuna 3a rogumnn mepuoad ot 01.01.2020 r., ne e npret or EK. IIpoMsnara kacae maaeHOTO B
IpHIOKEHUSTa KbM CTaHJapTa onpeAeneHHe 3a ,,0M3HeC” H € CBbp3aHa C TPYAHOCTHTE, KOHTO
NpUIOOHBAIIOTO MPEANPUSTHE Cpella B NpeleHKaTa Jalnd ce NpuaoOUBa GU3HEC WITM CBBKYIHOCT OT
aKTHBH.
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TJTIEHMOOP KEITHTAI AACHI]

NPIWIOXKEHUE KbM ®PUHAHCOBUA OTUYET
KkbM 31 nekemBpu 2019 (npoanbzkeHne)

2.3. HoBH CYETOBOJAHM CTAHIAPTH H PpA3siCHEHHN, KOHTO BCe Olle He ca NPHJIOKEHH OT
NpeANnpUATHETO

M3MeHeHHeTO LEMH: a) [a W3ACHH, Ye 3a jAa GbJe ompeneneH xaro Gu3Hec, mpumpobuTHAT HaGop OT
IeHHOCTH M aKTHBH TPAOBA Ja BKITIOYBA KaTO MHHMMYM BJIOXKEHWTE PECYPCH H ONECPAaTHBHU IMPOLECH,
KOHMTO 3aeAHO BOIAT IO Ch3ABAHETO HAa MPOAYKT; 6) fa ce CTecHAT nedHHHIMHTE 3a ,,6u3Hec” H 32
,»IPOLYKT”, KaTO C& ChCPENOTOUAT 10 CTOKHTE H YCIYTHTE, IPEAOCTABAHH Ha KIIMEHTA M KaTo € OTHEME
dokycsT BbpXy CIIOCOGHOCTTA 3a HAMaNSBAaHE HA PasXOAHTE; B) Aa A0GABU HACOKH H HIIOCTPATHBHH
TpHMEpH, KOHTO Jia IOMOTHAT Ha NPEANPHSTHATA B NIPEIIEHKATa 1a/i € IPHAOGHT oNepaTHBEH NPOLEC;
r) Ja NpeMaxHe M3MCKBAHETO 3a OleHKa 3a TOBa JaJIH Na3apHUTE YYACTHHIIK Ca B ChbCTOAHUE [ 3aMEHSAT
JHICBALIATE PECYPCH M OTEPATHBHU NMPOLECH B MPHAOOMBAHOTO NMpPEANPHSATHE, 3a Jia NMPOABIDKAT Aa
Ch3LaBaT MPOAYKT, M M) Aa ce A06aBM OMUKMATA 32 T.HAp. TECT 3a KOHUEHTPALs, KOHTO IO3BONABA
OIIPOCTEHA OLIEHKA 32 TOBA, JaJI JANEHa CHBKYMHOCT OT IEHHOCTH U aKTHBH ¢ GHIHEC, HIIK HE.

M3BbH TOCOYEHOTO IO-TOpe, PHKOBOICTBOTO Ha JIPyXeCTBOTO HE CUMTa, Ye € HeobXonuMo Ja
OMOBECTSBA B TOAMIIHHS (HHAHCOB OTYET HAMMEHOBAHHETO Ha Te3M MeXIyHapOJHH CUETOBOAHH
CTAHZAPTH H Da3fiCHEHHS KbM TAX, B KOMTO Ca HANpaBeHH NPOMEHH, (OpMAITHO onoOpeHH WM
HeonoGpenu oT EBponeiickus cbi03, KOMTO IUe BIIs3aT B cuna B Gbaeme, 6e3 Te Aa Ce OTHACST WM Jla
3aCATaT CEPUO3HO AEHHOCTTA My.

[Tog06HO NUTHPAHE Ha HAMMEHOBAHHS Ha CTAHNAPTH M Pa3iCHEHHSA KbM TAX, KOMTO HE C€ NpUJarar B
JEAHOCTTA Ha IPYKeCTBOTO GH MOTJIO Aa JOBEAE A0 HepasGupaHe | 0 NOABEXKAHE HA noTpeCHTenHTe
Ha HHGOPMAIIHS OT HACTOAIIUS GHHAHCOB OTHET.

2.4. C4eTOBOJHHM NPHHIUHIH

DUHAHCOBHUAT OTUET € U3TOTBEH B CHOTBETCTBHE C OCHOBHUTE CYETOBOJHH MNpearnooXKECHH 3a TCKYLIO0
HAYHMCIIBaHE U 3a AeHCTBAILO IpEAnpusTUE. OneHkaTa Ha aKTUBHTE M MaCHBUTE H H3MEPBAHETO HA
TMPUXOAUTE U Pa3XOAHUTE CC OCBIIECTBSIBA NIPH CIIa3BaHE Ha NMpUHIHIIA Ha UCTOpHYCCKaTa IEHa. To3u
MPUHHUII € MOI[I/I(bI/II.II/IpaH B OINpEAC/ICHH ClIydan € npeolcHKaTa Ha HAKOH aKTUBH H/HJIM TacHMBH 10
TAXHATa CIpaBEIABa cTOMHOCT KBbM 31 JEeKeMBpH Ha TEKyllaTa rognHa, KaKTO TOBa € MOCOYECHO Ha
CHbOTBETHUTE MECTA MO-HATATHK.

255! CpaBHHTE/IHH JaHHH

ChIlacHO GBArapckOTO CYETOBOAHO 3aKOHONATENCTBO, (QUHAHCOBaTa rOAMHA MpPUKNOHBA KbM 31
JeKeMBpH M [IPEANPHATHATA Ca IThXHH Ja IPEJCTaBAT FOAHIIHH ¢duHAHCOBY OTYETH KbM ChIIaTa JaTa,
3a€[IHO ChC CPABHHMTENHM JaHHH KbM Ta3H Jara 3a MPEAXoqHaTa roauHa. IMpy Heo6XOAUMOCT HAKOU OT
nepata B OTYeTa 3a (PMHAHCOBOTO CBCTOSHME, B OTYETa 32 neyanbata unM 3arybata ¥ Ipyrus
BCeoOXBaTeH JOXON W B OTYETAa 3a NMAapUYHHUTE MOTOLM, NMPEACTaBCHH BBB ¢unancos orueT 3a 2018
rOIMHA, KOUTO Ca CPaBHHUTENIHHM JaHHH, B HACTOALIMA OTHET Ca peknackuUIHpaHy C L Ja ce NoyIu
110-106pa CHIOCTAaBUMOCT ¢ AaHHuTe 32 2019 roauna.

2.6. CueTOBOJHM NPEANOJIOXKeHHs H NPHOIA3UTETHH CIETOBOAHH OCHKH
Tpunoxenuero Ha MCC M3HCKBa OT PbKOBOACTBOTO HA APYXECTBOTO /13 HAaNpaBH HAKOH CHETOBOJHHU

MpEAnOIOKEHNA 1 HpI/IGJII/BI/ITCJ'IHH CYETOBOJHH OLICHKH IIpH U3rOTBSHE HA (I)I/IHaHCOBI/ITe OTYETH, C LECI
onpencsine CTONHOCTTA Ha HAKOH aKTHBH, ITACHBH, MPUXOAY U pa3XolH.
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MPUJIOXEHUE KbM ®UHAHCOBHUSA OTUET
kbM 31 nexemBpn 2019 (npoabKeHHE)

2.6. CueTOBOJHH NPENOOKEHHS M NPHGIHINTEHH CHETOBOJHH OlleHKH (NPH/I0XKEHHE)

Te ce HM3BBPIIBAT Bb3 OCHOBA Ha Hal‘i-noﬁpaTa MnpeLecHKa Ha PbKOBOACTBOTO, 6a3HpaHa Ha HCTOPHYECKHS
OIUT U aHAIM3 Ha BCHUYKH (baKTopH, OKa3Balllki BIWSIHHEC NPH JANCHHTC obcTosATeICTBa KBM AaTaTa Ha
HU3roTBAHE Ha (bI/IHaHCOBI/ITC OTYCTH. HeﬁCTBHTeHHHTC pe3yTaTu 6uxa MOIIM [a ce pa3in4vaBaT OT
MpEACTABEHUTE B HACTOSIIHA (bI/IHaHCOB OTYCT.

2.7. DYHKIMOHAHA BAIYTA H BATYTa Ha NpeICTaBsHe HA QHHAHCOBHTE OTYETH

®yHKUKOHAIHA BajlyTa € BaTyTaTa Ha OCHOBHaTa WKOHOMHYECKAa CPEJla, B KOATO €JHO THPTOBCKO
IpyXecTBO (QYHKUMOHHPA H B KOATO INIABHO CE TFeHEpHpAT H M3pa3XO[BaT MapUYHHTC CPENCTBA. Ta
OTpa3siBa OCHOBHHUTE CIENKM, ChOMTHS M YCIOBHS, 3Ha4MMH 3a HEro. Or 1 smyapu 1999 romuHa
GBATapCKHUAT 11eB € C PUKCHpaH Kypc KbM eBpoTo: 1.95583 nesa 3a 1 eBpo.

JIpyeCTBOTO BOAM CYETOBOACTBO M ChCTaBs (pMHAHCOBHTE CH OTYETH B HALMOHAIHATA BAlyTa HA
Peny6nuka bbirapust — 6sarapckH Jies.

Bcuuky 1aHHU B HACTOSIIUSA Q)HHaHCOB OTYET Ca IPEICTABEHH B XUIISAH JICBA, OCBEH aKO Ha CbOTBETHOTO
MSCTO HE € IOCOYCHO HEILO APYTO.

2.8. UyxgecTpaHHA BAIYTa

CenKuTe B 4yXIeCTpaHHA BalyTa Ce BIIMCBAT IThPBOHAYAIHO KaTO KbM CyMaTa Ha yIeCTpaHHaTa
BaJTyTa Ce NpHJIara EHTPaHUAT Kypc Ha bbnrapcka Hapoxua banka (bHb) xbM faraTa Ha Clenkata.

KprOBI/ITe pa3uKH, Bb3HHUKBAIIH IIPH ypexaane Ha BaIy THUTC Mapy4HHY MO3ULIVH HITH IIpH OTYHUTAHETO
Ha Te3H NapHu4HH ITO3UIIHH ITPH KYpCOB€, pa3jIiiHH OT TO3H, 10 KOWTO MIbpBOHAYANIHO Ca 6mu IIpHU3HATH,
CE€ OTYUTAT B OTYETA 32 nevanbara Wik 3ary6aTa U Jpyrus BceoOXBaTeH JIOXO/ 3a ChOTBETHHA NIEPHOL.

Tlapu4HuTe CPEACTBA, B3IEMAHKATA U 33 TbIDKEHUATA, ACHOMUHUPAHH B qyKIeCTPaHHA BaTyTa CE OTYHTAT
B JIeBOBAaTa PaBHOCTOMHOCT Ha §a3a BaNyTHHMS KypcC KbM JaTara Ha ONepaiusra 1 ce MpeoLEHABAT Ha
Mecedna Gasa no opuumannus Kypc Ha BHb 3a nocneanus paboTeH JeH Ha Mecelia.

3. lIe(l)llHlfllIlflﬂ M OLIeHKA HAa €JIEMEHTHTE Ha q)HHaHCOBHﬂ oT4eT

3.1. HNHBeCTHIIHOHHM HMOTH

I[py)KCCTBOTO OTYMTA KATO HHBECTHIIHOHHH HMOTH 3€MH H Crpajiy, KOMUTO ce AbpKaT 3a nmojyJyaBaHe Ha
npuxoau OT HA€M U /any 3a YBCIIUMYCHHE HA KanurTajia, 1o Moaea Ha cIpaBeavBaTa CTOHHOCT.

MHBECTHIIMOHHUTE HMOTH C€ OLIEHABAT MbPBOHAYAIHO O ce6ecTOMHOCT, BKIIOYBAIl[a MOKYITHATA LEHa
¥ BCSAKAKBU Pa3XxOflfl, KOUTO Ca NpAKO CBHP3aHH C MHBECTHIMOHHMS KWMOT, HalpUMEp XOHOpapH 3a
IPaBHM YCIyTH, JaHbIIM N0 NPEXBBPIISHE HA KMOTA H IPYTH pa3sxonH Mo CAeNKara.

HHBECTUIIMOHHUTE UMOTH C€ MPEOLIEHABAT HA rOAMIIIHA 6a3a ¥ ce BKIIOYBAT B OTUYCTA 32 d)HHaHCOBOTO
CBHCTOSIHUE IO NMa3apHUTE UM croiiHocTH. Te ce onpenesr oT He3aBUCUMH OUCHHUTEIIH C npo@ecnoua.rma
KBa.III/I(bI/IKaI.IPIH U 3HAYUTCIIEH HpO(I)eCHOHaJ'ICH OIIUT B 3aBHCHMOCT OT Xapakrepa H MECTOHaXO0XJICHHUETO
Ha HHBECTULIHOHHUTEC UMOTH, 6a3upa1711(14 Ce Ha JIOKa3aTeJICTBA 3a ITa3apHHUTE yCIIOBHA.
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OPUMJIOXKEHUE KbM ®UHAHCOBUSA OTUHET
KkbM 31 aexemspn 2019 (mpoabJKeHHe)

3.1. HnBecTHLHOHHH HMOTH (MPOIbJDKEHHE)

Besika meyanba WM 3ary6a OT NpoMsiHA B CIpaBeJUIABaTa CTOHHOCT MIH OT npopaxba Ha JaleH
MHBECTHIMOHEH MMOT ce TNpHu3HaBa HezaGaBHO B medanbara HIH sarybara Ha pen ,lIpoMeHd B
CIIpaBe/THBHTE CTOMHOCTH Ha HHBECTHIMOHHHTE HMOTH .

HpI/IXOJII/ITe OT HaeM U ONEpaTHUBHUTE pa3xOlH, CBBpP3aHH C MHBECTHUIIMOHHHA UMOTH, C€ IIPEACTABAT B
oT4eTa 3a neyandara Uix 3ary6aTa U ApYyTHusa BceoOXBaTeH A0XO0M.

3.2 DHUHAHCOBU HHCTPYMEHTH

OHHAHCOB HHCTPYMEHT € BCEKH JIOTOBOP, KOHTO NOpak/ia €THOBPEMEHHO KaKTO GHHAHCOB akTHB B €HO
TpEANpHSTHE, Taka ¥ GMHAHCOB TACHB WM HHCTPYMEHT Ha COGCTBEHHS KalATall B IPYro NPEANPUSTHE.

DUHAHCOBUTE AKTUBH ¥ TTACUBH CE NPH3HABAT B OTYETA 3@ (PMHAHCOBOTO CHCTOSHHUE, KOTAaTO H CaMO
xorato JIpyXecTBOTO CTaHE CTpaHa MO AOrOBOPHHTE yCIIOBHS Ha HHCTpYMeHTa. OHHAHCOBHTE aKTHBH
ce OTMHCBAT OT OTYETA 33 (PUHAHCOBOTO CHCTOSHHE, CIIE]] KATO AOTOBOPHHTE NPaBa 3a MOJTy1aBaHETO Ha
MapyyHM TOTOLM C2 W3TEKIM HJIM aKTMBATE Ca NPEXBBPICHA H TpaHcdepbT MM OTroBaps Ha
W3MCKBAHWSTA 3a OTNHCcBaHe. MHHAHCOBHUTE TACHBH CE OTIMHMCBAT OT OTYETA 32 (HHAHCOBOTO CECTOSHHE,
KOraTo M CaMO KOraTo ca TOraceHH — T.€. 3aIbIDKEHHETO, ONMpEJENeHO0 B AOroBopa € OTHajaHalo,
aHyIMPAHO UIIA CPOKBT MY € M3TEKBIL

IIpu THPBOHAYATHOTO MM MpH3HABaHE (PMHAHCOBUTE aKTHBH (IIACHBH) Ce OLEHSBAT IO CIpaBe/HBa
CTOMHOCT M BCWYKM Da3XOIM MO CHAENKATA, B Pe3yJTaT Ha KOATO Bb3HHUKBAT (MHAHCOBATE AKTHBH
(nacuBH), ¢ M3KTIOYEHHE Ha (MHAHCOBMTE aKTHBH (IaCHBM), OTYHTAHH TIO CpaBEATHBA CTOWHOCT B
nedanbara win 3arybara.

®duHaHCOBY aKTHBH M MacUBM C€ HECTHpAT U HETHATa CTOHHOCT c€ npeacTaBd B OTHETA 3a (bI/IHaHCOBO
CBCTOSIHME TOraBa H CaMo TOraBa, KoraTo Apy>K€CTBOTO UMa MPpaBHO OCHOBAaHHUE Ja HETHpA CYMHTE H HMa
HaMepeHUe UK Ja ypex/ia Ha HETHa 6aza unu na peaM3nupa aKTUBa U 1a ypeau racuBa €THOBPEMEHHO.

3a HeJUTe Ha MOCIEABAILOTO OLEHABAHE, APYKECTBOTO kiacuuuupa GHHAHCOBUTE AKTUBH H NIaCHBH B
ClIeIHATE KATETOPUH: NPENOCTABEHH KDENWTH H BieMaHHMs ¥ (UHAHCOBM MacHBH MO aMOPTH3MpaHa
cToitnocT. KitacHOHMIMpPaHETO B ChOTBETHATAa KATETOPHsi 3aBHCH OT HENTa M CPOUHOCTTA, C KOATO €
CKJIFOYEH CbOTBETHHUS JIOTOBOP.

3.2.1. TIpemocTaBeHH KpeIHTH H B3eMaHHS

Hpe}.[OCTaBeHHTe KpeIMTH M B3E€MaHHUATA, BB3HHKHAJIH I[ThpBOHAYaJHO B JAPYKECTBOTO, Ca
HEACpUBATUBHH (I)I/IHaHCOBI/I aKTHBH C (bmccnpaﬂn HJH ONpPEeAETHMHU CPOKOBE 32 ypexaaHe, KOHTO HC ce
KOTHpAT Ha aKTHBECH I1a3ap. B otuerta 3a (bPIHaHCOBOTO CBHCTOSIHHE Ha APYKECTBOTO AKTHBHTC OT Ta3u
KaTteropus ce CbCTOAT OT ThPIrOBCKH H JApyrd B3eMaHus 4 NapHiHu CpEACTBa.

Twpzoecku u Opyzu e3emanun

Criel TbPBOHAYAJHOTO UM NPHU3HABAHE THPTOBCKUTE B3€MAHMA M B3EMaHHATA IO JIMXBCHH 33EMH C€
OLEHSBAT 110 AMOPTH3HPaHa CTOMHOCT, H3UMCNIeHa Ha 6a3a MeTo/la Ha e(eKTHBHHS JIMXBEH MPOLEHT, H
HaMmalleHa C eBeHTyanHara saryba or obesneHka. KpaTkoCpoyHHTE B3€MaHHs HE CE aMOPTHU3HPAT.
3ary6ara or oGe3leHKa ce HayucisiBa B CIydad, 4e ChIIECTBYBAT 00eKTHBHH OOKAa3aTeCTBa KaTo
HanpuMep 3HaYMTENHH (UHAHCOBH 3aTPyAHEHUs Ha JUThKHHMKA, BEPOATHOCT MITbXKHHUKBT [la U3NajHe B
NMKBHIAUUSA H APYTH.
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MPUJIOKEHHUE KbM ®UHAHCOBUSI OTUET
KkbM 31 gexemBpu 2019 (mpoabikeHHe)

3.2. OHHAHCOBH HHCTPYMEHTH (IPOABIKEHHUE)

Ilapuunu cpeocmea

TMapuyHHTE CPEACTBA M NMAPHYHUTE CKBUBAIGHTH B JIeBa Ca OLCHEHH 110 HOMHHAIIHATa MM CTOHHOCT, a
IIAPHYHKTE CPEACTBA B Uy>KAECTPaHHA BATYTa - [0 3aKIFOUHTENHHA Kypc Ha BHB xbM 31 nekeMBpH Ha
CHOTBETHATA roguHa. [TapHyYHKUTE CPeICTBA 3a LEJHTE HA ChCTABSHETO HA OTYETA 33 TAPUYHUTE MOTOLH
ca MapuyHUTE CPeACTBA 0 6aHKOBU CMETKH.

3.2.2. ®HHAHCOBH NACHBH 10 AaMOPTH3HPaHa CTOHHOCT (IIPOABLKEHHE)

Cnell ITHpPBOHAYANHOTO MM IPH3HABAHE APYXKECTBOTO OIEHABA BCHYKM (GUHAHCOBH IIacHBH IO
aMOPTHM3MPaHa CTOMHOCT C H3KIIOYeHHE Ha: GHHAHCOBUTE MACHBHU, OTYHTAHH MO CIPaBEINBA croifHocT
B neyanbara uiau 3ary6ara; (UHAHCOBHUTE NAacHBH, BH3HMKHAIH, KOTaTO MPEXBBLPILIHETO HA aKTHB HE
OTroBaps Ha YCJOBMSITA 3a OTIHCBAHE; JOTOBOPH 3a (MHAHCOBA TrapaHIHsd, aHIKUMEHTH 3a
NpEeAOCTaBsAHE HA KPEAUT C JIMXBEH IIPOLEHT, MO-HUCBK OT Ma3apHHS. B oruera 3a (MHAHCOBOTO
CBCTOSHHE Ha APY)KECTBOTO Te3H MACHBH Ca MPEACTABEHH KAaTO ThPrOBCKH M IPYTH 32IbJDKCHHUS.

Tvpzoecku u Opy2u 3a0vAHCEHUA

T’Bpl"OBCKHTC U JpyTH 3aQbJDKCHUA BB3HHKBAT B pe3yliTaT Ha MNOIYy4YCHH CTOKM HJIH YCIYTH.
KpaTKOCPO‘IHI/ITe 3aIbJDKEHUS HE C€ aMOPTH3HpaT.

3.3. OcHOBEH KANHTAJI H HATPYNAHH Pe3yJITATH

AKUHMOHEPHHAT KANATAJ Ha APYKeCTBOTO OTPa3sBa HOMHHAIHATA CTOHHOCT Ha EMHUTHDAHHTE AKIIMH B
JIeHsl Ha PETUCTPUPAHETO.

Hepasnpenenenata meyan6a /HaTpynamara 3aryba BilouBa TEKyIIMsA (MHAHCOB pe3yNTar H
HETOKPUTYTE 3aryGu ¥ Hepasnpe/ie/ieHd NeYaIO 0T MHHAIN TONMHH.

3.4. JIHM3HHT
3.4.1. DHHAHCOB JH3HHT

DUHAHCOB JH3MHT € JIM3HHTOB JIOTOBOP, KOMTO MPEXBBPIIA IO CHIIECTBO BCHYKA PHCKOBE M H3TOLH,
IIPOM3THYALIY OT COGCTBEHOCTTA BBPXY aKTHUB.

AKTHBUTE, HpI/IJZ[06PITH 4pes3 (anchon JIN3MHI, ce IIPH3HABAT 10 NOo-HHCKaTa OT TAXHATa CIpaBEainBa
CTOMHOCT KBM JaTaTta Ha HpI/II[06I/IBaHe HIIA HacToAIaTa CTOMHOCT HAa MHUHUMAJIHHUTE JHA3SHHIOBH
Malla”Hus. H’LpBOHa‘IaJ'IHI/ITe NpEeKU pa3xojH, U3BBPIIEHH OT JM3UHTOnomy4varens, ce BKJIIOYBAT B
CTOMHOCTTA HA aKTHBA. C’bIIIeCTByBaIlIOTO 3ab/DKEHHE KbM JIM3UHIOZaTed CE npeacrass B OoTYyCTa 3a
(bI/IHaHCOBOTO ChCTOSIHHE Ha APYXCCTBOTO KaTO 3a1bJDKCHHUE N0 (bPIHaHCOB JIM3HUHT.

JIM3UHTOBHUTE IIAIUAHHKS C€ PA3ACNIAT MEXKIY JTHXBEHU IUTAIIAHHUS ¥ TUTAaHus 110 TI1aBHHALA, TakKa 4y€ J1a
ce TOJIyYH NOCTOSIHEH JIMXBCH NpOLCHT BbPXY OCTAThYHOTO 3a0bJDKEHHE 110 IU3HHTA.

DUHAHCOBHUAT JU3UHI MOpaXJaa aMOpPTH3AITHOHCH pa3xon 3a aMOpPTH3HPYEMUTE aAKTHBH, KaKTO H
(l)I/IHa.HCOB pa3xol 3a BCEKH OTHCTCH nepuoa. AMoansaunonnaTa MOJWTHKA TO OTHOIICHHE Ha
aMOpPTH3HDYCEMHTEC HACTH aKTHBH € c1;o6pa3eHa C Ta3# O OTHOLIEHWE Ha coOCTBEHUTE aMOPTH3UPYEMH
aKTHUBH.
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3.4.2. OmnepaTHBEH JU3HHT

PasxouTe 32 HACTH aKTHBH 110 JOTOBOPH 3a ONIEPAaTHBEH JIU3HHT CE NPU3HABAT B neyan6ara uiy 3arybara
Ha JiMHelHa Ga3a 3a CpOKa Ha JIOroBOpa.

TprxozuTe, peanv3upaHi OT OTIAJIEHH MO JOTOBOPH 32 OMEPATHBEH JH3MHI AKTMBH CC TPU3HABAT B
nmeuan6ara WM 3arybarta Ha JMHeliHa 6a3a 3a cpoka Ha foroopa. [ThpBOHaYATHUTE Pa3XOAH, NPAKO
CBBP3aHH CbC CKIIOYBAHETO Ha JTM3UHIOBHSA JOTOBOP, C¢ KaNMTANIH3NpaT B CTOMHOCTTa Ha aKTHBa H Ce
TIPH3HABAT KATO Pa3xojl Ha TMHeHHa 6a3a 3a CPOKa Ha JTM3WHIOBHS JIOrOBOP.

3.5. TIIpu3HapaHe HA NPHXOJHTE H PA3XOAHTE

Hpuxonme H pa3XoJuTe CC HaYUCIIABAT B MOMEHTA HA TAXHOTO BB3HUKBaHE, HE3aBHCUMO OT MOMEHTA
Ha NapHYHUTEC MTOCTBILJIEHHASA H MJialaHus. OT4YUTaHETO UM C€ U3BBLPIIIBA MPH ClIa3BaHE Ha HU3UCKBAHETO
3a [IpYYKHHHA H CTOMHOCTHA BpBb3Ka MEXIY TAX.

Hpuxo;mTe Ce OLICHABAT N0 CIpaBe]IuBaTa CTOMHOCT Ha MOJIYY€HOTO HJIH NTOJICKALIOTO Ha noiy4yaBaHe
BB3HArpaXKJICHHUE, HaMaJIEeHO ChC cymata Ha BCHYKH NpeaoCTaBeHH OTCTBHIKH H BKIIIOYBaT 6pyTHPITe
MOTOLM OT UKOHOMMYECKH TOJI3H MIOTYy4YEHH OT ¥ AbJDKMMH Ha JApYXECTBOTO.

Cymwure, chOpati OT UMETO Ha TPETH CTPaHH, KaTO AaHBUH BbPXY npoaax6HuTe, KAKBBTO € NaHLKBT
BBPXY H006aBeHaTa CTOMHOCT, CE M3K/I0YBAT OT MPHXOJIHATE.

Korato pe3ynTarsT OT CACNIKATa 3a [IpeaOCTaBAHE Ha yClIyra MOXE Ja O0B1e HAZEXKIHO OlIEHEH, MPUXOABT
ce NnpH3HaBa B 3aBUCHUMOCT OT €Tala Ha 3aBBPIICHOCT Ha COCJIKaTa KbM Kpas Ha OTYCTHMI nepuoa. B
cllyyaHuTe, KOraro pe3yiararoT HE MOXe na Ople HagexIHO OLIEHEH, MPUXOOBT CE npv3HaBa caMoO
IOTOJIKOBA, IOKOJIKOTO HaNpaBeHUTE Pa3XoliH Ca BB3CTAaHOBUMH.

[puxogute oT Npofaxba Ha WMOTH Ce NPH3HABAT B OTHETa 34 nevyanbara WM 3arybata ¥ ApyTUs
BCeoGXBATeH J0XO0]1, KOTaTo ChILECTBEHUTE PUCKOBE H U3rOMM OT COOCTBEHOCTTA BHPXY aKTUBHTC Onae
TpexBhplieHa Ha KylyBada, KoeTo 00u4aiiHo CTaBa NpH 3aBbPIIBAHC HA HMOTH, pa3spaboTBaHH C Ll
npojax6a WM MpEeXBBPIISHE MPABOTO HA COOGCTBEHOCT BbPXY HHBECTHUMOHHH HMOTH, ObpXKaHH 33
nponax6a, T.e. Korato He ca 6ui 0bexT Ha paspa6oTBaHe C Liel Ipofaxoba.

Korato MKOHOMMYECKHATE M3TOAM CE O4YaKBa Ja BBL3HHKBAT Ipe3 HAKONKO (HHAHCOBM NeEpHOia H
BpB3KaTa MM C IIPHXOIUTE MOXe 1a GbJe onpeneneHa caMo Haii-06I10 HIM KOCBEHO, Pa3sxoJHTe Ce
npusHaBaT B rieyanbara mmi 3ary6ata Ha GasaTa Ha NMpPOLEXYPH 3a CHCTEMATMYHO M PaIHOHATHO
pasnpeeneHue.

[Ipn pa3MsHa Ha aKTHBY CE OTYHTa IPUXOJ (Pa3xXOf) OT pa3MeHHaTa TPaH3aKIKs B pasMep Ha pa3jiKara
My ClpaBe[JIHBaTa CTOMHOCT Ha 10Ty YeHHs ¥ TIPEHOCHATA CTOMHOCT Ha pa3MEHEHHs aKTUB.

PazxomuTe O 3a¢MH, KOMTO MOTaT MPSAKO /ia C€ OTHECAT KbM aKTHB, 34 KOWTO NMPOIECHT Ha MPUAOOUBAHE,
CTPOMTENCTBO MM MPOM3BOJCTBO, MpeAd Ja CTaHe TOTOB 3a MNpelBHXIaHaTa My ymorpeba HIH
nponaxk6a, HENPEMEHHO OTHEMa 3HAYUTENEH MEPHOJ OT BpeMe, CIIe/Ba 1 Ce KanWTAIW3NpaT KaTo 4acT
OT CTONHOCTTA Ha TO3H aKTHB. BCHUKM OCTaHanH (UHAHCOBM NPHUXOAX M Pasxoly ce OTpasssar B
neuanbara WM 3ary6aTa 3a BCHUKM HHCTDYMEHTH, OLEHSBaHM MO aMOpTH3MpaHa CTOMHOCT 4pe3
H3MOJI3BaHEe METOA Ha €)eKTHBHYS JTMXBEH IPOLIEHT.

TMeuan6u 1 3ary6u OT BallyTHH KypPCOBH pa3jIiky CE OTYMTAT HAa HETHA 6aza.
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3.6. Janbk neyanda v H3HCKBaHE 32 AUBHICHTH

I[py)KCCTBOTO € JPYXECTBO CHC CNCIHAIHA HHBECTHLOHOHHA LEI U KaTO TaKOBa, TO € 0cBOOOJIEHO OT
oOnarale ¢ AJaHBK neqanﬁa, ChITIACHO 3aKOHA 32 KOpPHIOpaTHBHOTO MNOAOXOAHO obnarane.

CrriacHo msuckpanusta Ha 3[JCHLI, Apy*kecTBOTO € JIBKHO Ja pasnpenels He mo-Manko oT 90 % or
neyanbara cH 3a roJMHATa, KOPHUTHpaHa ¢ eeKTUTE OT BCHYKH CHEJIKM ¢ HHBECTHIIMOHHH HMOTH Mpe3
ChOTBETHHUA nepHof. Tesu edekTH BIIFOYBAT H HETHaTa nevyanta/(3ary6a) ot peolieHka 0 CTpaBeAInBa
CTOMHOCT Ha NIPUTEKaBaHUTE HMOTH.

3.7. Joxoam Ha aKknuA

OCHOBHHTE JOXOAH Ha aKi¥s ce H3YMCIIABAT KATO Ce pa3jesid HeTHaTa nedanta iy 3aryba 3a nepuosa,
TOJUTEXAIA HA paslpele/ieHHe MeXITY aKIIMOHEPHTE, IPHTEKATENH Ha OONKHOBEH! aKLHH, Ha CPEIHO-
npeteriieHus 6poli Ha IbpKaHATE OOMKHOBEHH aKIHK 32 TIEPHOJA.

CpenHonpeTerfeHusT 6poii akKK NPeACcTaBIsBa GPOAT Ha TbpXaHHUTe OOUKHOBEHH aKIHH B HA4aJI0TO
Ha TMEpUONIA, KOpUTHpaH ¢ 6post Ha o6paTHO H3KyNMeHMTE OOMKHOBEHH aKIMH H Ha HOBOH3JAJCHHUTS
TakyBa Mpe3 MEepHOia, yMHOXEH Mo cpeziHoBpeMeBHs (akTop. To3u akrop u3passBa 6pos Ha JHHTE,
Tpe3 KOMTO KOHKPETHUTE aKUHH ca OHIIM TbPXKaHH, CipsMo obuius 6poit Ha JHKTE pe3 Neproja.

Tpy KalHTaNU3alys, JONbIHATEHA €eMACHS HITH Pa3ielisine, GposT Ha OGHKHOBEHHUTE aKLMH, KOHTO Ca
B oOpBIIEHHE [0 1aTaTa Ha ToBa ChOHTHE, Ce KODHTHpa, 3a [a ce 0TPa3H NpOoNopLHYOHaIHaTa IPOMAHA B
6posi Ha OOMKHOBEHHTE aKUHKM B OOPBIIEHHE Taka, CAKall CBOMTHETO CE € CIyYulio B HA4ajloTo Ha
TpeJiCTaBeHUs Hali-paHEH MIEPHO/I.

3.8. ITpoBH3HH, YCJIOBHH NACHBH H YCJIOBHH AaKTHBH

TIpoBH3MHTE Ce MpU3HABAT, KOTaTO MMA BEPOSTHOCT CErallH¥ 3afbIDKEHMS B pe3ylTaT OT MHHANO
cBGUTHE 1a MOBENAT [0 M3XOMSIN MOTOK Ha PECYPCH OT APYKECTBOTO M MOXe Aa GbJe HanmpaseHa
HaJIeKIHA OLIEHKA Ha CyMaTa Ha 3ab/DKEHHETO. BE3MOXHO € CPOYHOCTTA HIIM CyMara Ha H3XOIAIuA
IapuYeH MOTOK Ja € HecurypHa. CerailHo 3ab/DKEHHE Ce NOpaXja OT HAIMMHETO Ha NPAaBHO MIH
KOHCTPYKTHBHO 3a/IbJDKEHMe BCIEACTBHE HA MHHATM CHOMTHS, HANPHMEP rapaHIiliy, IpaBHH CIIOPOBE.
ITpoBu3uu 3a GbACIH 3ary6u OT I€HHOCTTa HE CC IPU3HABAT.

Cymara, KOSTO ce NpH3HAaBAa Karo NMPOBH3HA, CE H34HMCIsBA Ha 6a3a Hail-HageXKAHATA OLEHKA HA
pasxo/IUTe, HEOOXOMMMH 32 yPEk/IaHe Ha CErallHO 3ab/DKEHHE KbM Kpas Ha OTIETHHS IEPHO], KaTo ce
B3eMarT B MpEJBHJ PHCKOBETE W HECHIYPHOCTTA, CBbP3aHM ChC CETallIHOTO 3A[B/DKEHMC. Koraro
CHIUECTBYBAT DEIMIA TIOAOGHH 3aIbIDKEHHs, BEPOSTHaTa HEOOXOAMMOCT OT H3XOANl TOTOK 34
oracsBaHe Ha 3a/(b/DKEHHETO Ce OIpeAeNs, KaTo ce OTYETE rpyrara Ha 3ab/DKCHHATa KaTo LAJIO.
TIpoBu3uwTE CE AMUCKOHTHpAT, KOraro epeKTbT OT BPEMEBUTE DAa3NHKH B CTOMHOCTTAa HA INapuTe €
3HAYUTENEH.

OGe3ieTeHys OT TPETH JIMIA BHE BPb3Ka C JaIeHO 3a[b/DKEHHE, 32 KOHTO JIPYKECTBOTO € CHIYPHO, H€
1ie TIOIy4H, Ce IPU3HABaT KaTo OTIeNeH akTUB. To3K aKTHB MOXE U Jia HC Ha/(BHIIaBa CTOMHOCTTa Ha
CHOTBETHATA NIPOBH3HUS.

TIpoBu3MHUTE Ce Mpepasriiex/aT KbM Kpasi Ha BCeKH OTHETEH NEPHOA CTOMHOCTTA ¥IM C€ KOPHIHPa, 3a
Jia ce OTpa3H Haif-nobpara MpUOIM3KTEHA OLICHKA.

Toouwer punancos omuem 31 dexemapu 2019 23



TJIEHMOOP KEITUTAJT AJICHI]
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3.8. IIpoBH3HMH, YCJIOBHH NACHBH H YCJIOBHH aKTHBH (mpoABIIkeHHE)

B Clly4yauTe, B KOUTO CC CYHTA, Y€ € MAJIKO BEPOATHO Aa BB3HHKHE M3XOAAII TOTOK HAa HKOHOMHYECKH
pecypcHu B pe3yJiTaT Ha TEKYIIO 3abJDKCHHEC, NTACHB HE C€ NMpH3HaBa. VYcnoBHHTE MTACHBH ClI€ABa Aa Ce
OlLIEeHSIBaT HOCIIEABAIO MO MO-BHCOKATA CTOMHOCT MEXAy OIlMCaHaTa no-rope CpaBHHMa IIpOBHU3HSA H
ITbpPBOHAYAIIHO MpHU3HATATa CyMa, HamalleHa C HaTpymnaHata aMopTH3allus.

BCPOHTHI/I BXOJISIIM MOTOIM HA HKOHOMHYECCKH I10JI3H, KOHTO BCE OLIE HE OTrOBapAT Ha KpHTEPHUTE 32
TpH3HaBaHE HA aKTHUB, CC cMATaT 3a YCIIOBHH aKTHBH.

3.9. IlpeueHkH OT oOmNpeelsllo 3HaA4YeHHe MNpH TNpHJIAarane CYeTOBOAHATA TOJHUTHKA HA
ApyxecTBoTo. Ki11040BH NpHGIH3HTEIHH ONEHKH H NPEANOJI0KCHHS

IIpuGan3uTeHA ONEHKH H NPeANoJIoKeHHE

IIpy W3roTBAHETO Ha (MHAHCOBHS OTYET PHKOBOACTBOTO MPaBH PEAHMNA NMPEATONOXEHHA, OUCHKH "
JOINYCKAaHUS OTHOCHO MPH3HABAHETO M OLEHABAHETO Ha AKTHBH, IACHBH, IPHXOIH U PasXOLH.
JIeiCTBHTEHUTE PE3yIITaTH MOTaT /1 Ce Pas/MyaBar OT NPE/ON0KCHHATA, OLUCHKATE 1 JOITyCKaHuATa
Ha PHKOBOJICTBOTO M B PEJIKH CITy4aH CHOTBETCTBAT HAITBJIHO Ha NPE/BAPHTENHO OLCHEHUTE pe3yJTaTH.
MHdOpMAIIHS OTHOCHO ChILECTBEHHTE NPENIONOKEHAS, OLUEHKH U JONYCKAHHS, KOUTO OKa3BaT Hai-
3HAYHTENHO BJIMSHHE BbPXY IPH3HABAHETO H OLEHABAHETO HA AKTHBH, NIACHBH, MPAXOH H Pa3XOAH €
TIpeacTaBeHa Mo-10Iy.

Obe3yenKa na 63eManun

TIpu6nu3uTenHaTa OUeHKa 3a 3aryOu OT CbMHHMTENHU H HechOMpaeMH B3eMaHH:A Ce MPaBH B Kpad Ha
BCsKa (PMHAHCOBA TOJMHA. B3eMaHusATa, NPH KOWTO Ca KOHCTATHPAHH MOCTOSHHH TPYAHOCTH TpH
TAXHOTO ChOMpaHEe B €NHOTONMINEH TEPHOA, MOIENKAT HA aHANW3 MO OTACIHH KOHTpareHTH 4 B
3aBHCHMOCT OT KOHKDETHHTE OOCTOSTENCTBA CE YCTAHOBSABA YaCTTa OT TAX, KOATO € peanto cpbupaeMa,
a ocTaHaJ aTa 4acT MO HOMHHAla Ha B3EMaHETO Ce NpH3HaBa B OTHETa 32 neyanbara uid 3ary6ara 4
Apyrus BceoOXBaTeH JOXON Kato 3aryba ot o6e31eHKa.

[lpu npelleHKkaTa Ha CHOMPAEMOCTTa Ha B3EMaHUSTA PBKOBOACTBOTO npaBd aHaNM3 Ha NAnaTa
eKCIIO3HIKS OT BCEKU KOHTPAreHT, HET0BOTO DHHAHCOBO CHCTOAHHE, BE3MOKHOCTATE My 32 reHepUpaHe
¥ IpUBJIMYaHe Ha QUHAHCOBH PECYPCH - C OTTIEN yCTAHOBABAHE Ha peanHaTa Bb3MOXHOCT 38 CbOUPaHETO
1M, & He caMO Ha HUBO [IPOCPOUCHH HHMBUIaIHH B36MaHUs OT KOHTpArcHTa. BiemaHusATa HIM 4acTTa
OT THIX, 32 KOUTO PHKOBOJICTBOTO NPELEHSBA, Y€ ChIIECTBYBa MHOT0 BUCOKA HECHTyPHOCT 3a CbOMpaHeTo
M ¥ He ca obe3neuen, ce obesuenssar Ha 100%. M npes apata CbMOCTABUMH neproJa, ApyxecTBOTO
He e OT4UTaIO 3aryOu OT 00e3LeHKH.

Cnpaeednusa cmoiiRoCm HA UHBECMUKUORKY umomu

HMHBecTHIUMOHHATE HMOTH Ha JAPYKECTBOTO Ca OLIEHEHH MO ClpaBedlIHBa CTOMHOCT OT HE3aBHCHM
JIMLIEH3UPaH OLUEHUTCI Ha 0a3ara Ha IIPpAXOACH HJIK na3apeH noaxoa. HOpa)IPI cTarHaiysTa Ha ras3apa Ha
HEABHIKUMYU HUMOTH, OLICHKUTE He BUHArd ca NOJAKPEICHH ChC CpaBHHTEIIHHA nasapHH JaHHH 32 peaiHi
CKJIFOYEHY CACIIKH. I[OITI)J'[HPITGJIHI/I OIMOBECTABAHMS ca NIPEICTaBCHHU B T. 4.
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TJTEHMOOP KEITHTAJT AJICHI[

MPHIOKEHUE KbBM ®PUHAHCOBUA OTUYET
KbM 31 nexemBpn 2019 (npoabaskeHne)

4., HNHBEeCTHUHOHHH HMOTH

Toprobekn i IMoTH B mpomnec Aa O6mo
OH3HEC HMOTH npuaoGHBaHe
XHJI. JIB. XHJI. JIB. XHJ. JB.

OTyeTHa CTOHHOCT:
Cango Ha 01 sryapu 2018 - - -
IIpugobutu 603 12 615
IIpoMeHH B CIipaBeATTMBHTE CTOHHOCTH
Ha UHBECTULIAOHHHUTE UMOTH 177 - 177
IIpenocHa cToliHOCT Ha
31 nexemepu 2018 780 12 792
Canpo ra 01 guayapu 2019 780 12 792
IIpunobutn - 48 48
IIpoMeny B clipaBeJIABUTE CTOHHOCTH
Ha WHBECTUIIMOHHUTE HMOTH 7 - 7
IIpenocHa CTOWHOCT Ha
31 nexemspn 2019 787 60 847

KaTo MMOTH B POLIEC HA H3TPAXIAHE Ca IIPEICTABEHH Pa3XOH B pa3Mep Ha 60 XuI. JIB. 32 MOXOOPEHHs
HAa MHBECTHLMOHHHTE HUMOTH Ha JPY)KECTBOTO, Mpoleca M0 H3rpakaaHe Ha KOHTO C€ O4YakBa nia
npukoun npe3 2020 roauHa.

I{py)l(CCTBOTO € BB3JIOKWIO Ha HE3aBHCUMH OLICHHTENIH Ja HampaBAT OLCHKAa Ha NPUTEIKABAHUTE
HWHBECTHLIIMOHHH UMOTH. HU3non3paHM ca CleJHUTE OLICHUTEICKHA METOH:

e  Memoo na eeyynama cmotinocm — IPECTABIIABA AHAIM3 Ha CTOXHOCTTA Ha OLICHABAHUAT HMOT,
OCHOBAH Ha €BEHTYAJIHUTE Pa3XO[M 3a HETOBOTO Ch3AaBaHE (3aMecTBaHe) KbM MOMEHTA Ha OLCHKATA,
YBENIHYEHH CbC CTOWHOCTTAa Ha 3€MATa WM HA NPaBOTO HAa CTPOEX M H3BBPUICHHUTE nogobpeHus,
HaMaJIeHH ¢ aKyMyJIupaHara amopTu3auus. [Ipu onpenenste Ha CTOHHOCTHTE Ha obeKTa ce H3UHCIIABAT
o6uyaliHiTe TPOM3BOACTBEHH Pa3XOlW 3a €MHMUA 0OeM WM ILIOHL. OmnpeneneHuTe CTOMHOCTH Ha
KBaJpaTeH MM KyOHYeH METHP CE yMHOXaBaT 110 ChOTBETHHTE BETMUMHY Ha OLCHABAHH 00€eKT, KaTo
CTOMHOCTH 32 IPOU3BOJICTBEHATA CTOXHOCT 33 CTPOMTEJICTBOTO Ha €/IH KBapaTCH METBP, IIPH KOUTO 3a
6a3a ce B3MMAT JeliCTBALIMTE Ma3apHM LEHH Ha CTPOMTEIHHMTE MATepHaNH, yCIyTH, CHOPBKCHHI H
TPaHCIIOPT.

o Memod Ha nazapnume cpaéHenus - W3BEX/a MHIMKATHBHA CTOMHOCT KaTO CpaBHABA AKTHBA,
TIpeJIMET Ha OLEHKATa, C MACHTHYHM MM CXOJAHH aKTHBH, 33 KOWTO € HAIHYHA ICHOBA nHdopMaLus,
KOHTO Ce NpHEeMa C MO-TONsAMa TEXECT, NOPaJH €CTECTBOTO Ha MMOTHTE M THXHOTO HACTOSINO

H3MO0JI3BaHE.

e Ilpuxoden nooxod - W3BEXNA MHAMKATHBHA CTOHHOCT KaTO MPHBEXKA ObIcIIUTE MMapUYHH
MOTOLM KbM €JMHHA TEKYIla KalluTaI0Ba CTOHHOCT.
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TTIEHMOOP KEITHTAJI AJCHL]
IIPHJIOKEHUE KbM ®UHAHCOBHSA OTUET
KkbM 31 nexemBpH 2019 (mpoab/DKenHe)

5. Bsemanus

31.12.2019 31.12.2018
XHJ. JB. XHJI. JB.
JIIC 3a 3b3CTAHOBSIBAHE - 27
IpeannaTeHn pa3sxoau 1 -
O6mo 1 27
6. IlapruHu cpeAcTBa

31.12.2019 31.12.2018
XHJ. JIB. XHJ. JB.

IMapuyHy CPENCTBA N0 JICBOBH 0aHKOBH CMETKH N N 56 46
1011311 (1 56 46

TMapuyHHTE CPENCTBA HA APYXKECTBOTO Ca IO GaHKOBH CMETKH IpH OaHKa ChC CTaOUIIHH TbITOCPOTHH
peliTiHrH. PHKOBOACTBOTO € H3BBPUIMIO OLICHKA Ha OYaKBaHWTE KpEeAWTHH 3arybu BbpXy MapuyHH
CpeicTBa M MapH4YHH eKBHBAJICHTH. Ouenenara cToiHOCT € B pasmep noz 0.3 % OT GpyTHaTa CTOHHOCT
HA MaphUYHUTE CPE/ICTBA, [CNO3MPaHH BB (hpHHAHCOBM MHCTHTYLHH, MIOPAM KOETO € OTpEAeicHa KaTo
HEChHIIECTBEHA W HE € HauyWCleHa BbB (MHAHCOBHS OTHET HA IpyXecTBOTO KbM 31 JEKeMBpH 2019
roJvHa.

7. OCHOBEH KAaMHTAJI

KbM 31 nexemepr 2019 roauna, perdCTpHPAHUST KalUTal Ha IpY>XeCTBOTO C€ CbCTOM OT 650 000 (31
nexemspu 2018 r.: 650 000) Ha 6poii OGUKHOBEHH aKLHH, C HOMHHAHA CTOMHOCT, B pa3mep Ha 1 1iB. 32
aKuus. BCHUKH aKiyu ca ¢ PaBo Ha I0JTy4aBate Ha JUBUACHT 1 THKBHAALMOHEH ST H BCAKA €(Ha OT
TSAX MpeCTaBABA 110 €JHH [1ac OT 06110TO cHOpaHKe Ha aKIIMOHEPUTE Ha APYKECTBOTO.

B nepuona 03 sHyapu — 09 ¢eBpyapH 2018 roavHa, yCnelHo € peald3upano myGnMYHO MpeasaraHe Ha
150,000 6post OGHKHOBEHHM aK1UH OT MbPBOHAYANHOTO yBeIMUYEHHE Ha KamuTasa Ha ZPYKeCTBOTO, KOETO
e B CHOTBETCTBHE C peliieHHe Ha YUPEJUTETHOTO cuOpanue Ha ApyXecTBoT0. EMHCHOHHATA CTOWHOCT,
110 KOSTO € PEaNH3UPaHo yBEMYEHHETO Ha KalkTana He Ce pasjyaBa OT HOMHHAIHATa CTOMHOCT Ha
3aMMCAHUTE AKIAK, KATO PETHCTPUPAHHUs KalHTAll HA APYKECTBOTO Ccliell yBeJHYEHHETO Bb3JIM32a Ha 650
XHJL. JIB.
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TTIEHMOOP KEITHTAJI AJCHI]

NMPAJIOKEHUE KbBM ®UHAHCOBUSA OTYET
KbM 31 gexemBpH 2019 (npoabiixenHe)

7. OcHoOBeH KaNHTAJ (IPOAbJLKEHHE)

KoM 31 mexemspu 2019 u 2018 r. pasnpenenceHueTo Ha OCHOBHHAT KallUTall Ha JPYXKECTBOTO € KaKTO

crnefBa:
AKuHoHep Kbm 31 nexemspu 2019 KoM 31 gexemnpn 2018
bpoii aknun YyacrHe B bpoii akunu Yyacrue B
KanaTajga % xanuTana %
Exounc Brarapus 120 750 18.58 - =
EOOL
Tu A Cexroputa 120 000 18.46 120 000 18.46
Bapra EOO/]
Hureppexnama EOOJ] 110 000 16.92 110 000 16.92
Iunxa Koncynt I'pyn 100 000 15.38 100 000 15.38
EOO[
Hosue Mertanu AJ] 90 000 13.85 90 000 13.85
Horeopen ®oux IOr - - 90 750 13,96
Mapket MakcuMym
AKIIHOHEPH,
thu3ugecky U
IOPHAMYECKH JIHLA, C
yuactue nog 5 % 109 250 16.81 139 250 21,43
O6mo 650 000 100.00 650 000 100.00
8. Peiepnn

Karo pesepr B 0TYeTa 32 YHHAHCOBOTO CHCTOSIHHE Ca MPE/ICTABEHH OMyHCHHTE CyMH OT mpoaax6ara
Ha 1IpaBa 3a NOKYTKaTa Ha aKiMKUTe Ha JPYKECTBOTO.

9. Tekymu NacHBH

31.12.2019 31.12.2018

XHJI. JIB. XHJ. JB.

Jlemoszut mo 0roBop 3a HaeM 10 10

3aAbHKEHHS KbM TOCTaBYMIIH 4 18

3aIBIKeHAS KbM OI0IKeTa 2 3
3aabIDKEHNUS KbM YIIEHOBE Ha ChbBETa Ha JHPEKTOPHTE 1 1

O6mo 17 32
27
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IVIEHMOOP KEITHTAJT AICHI

DPWIOXEHHUE KbM ®PUHAHCOBHSA OTYET
KkbM 31 aexemBpu 2019 (mpoab/IKeHHE)

10. Pa3xoju 3a BLHIUHH YCIIYTH

PasxoauTe 3a BLHIIHHK YCIYTH Ha JAPYKECTBOTO BKIIIOYBAT.

Pasxoau 3a nogapbKKa 1 pEMOHT

Pasxonu 3a CUETOBOAHHU YCITyTH H OAHT
PerynaTopHH W APYr¥ TaKCH

Bp3narpaxaeHus Ha 06CIyKBaIOTO APYKECTBO
Pasxonn 3a HaeM

Pasxoau 3a MECTHU JAaHBIH K TaKCH

Pasxonu 3a THIEH3UPaHH OLICHKH

Oo6mo

T'oguHATA, Toannara,
3aBBpIIBAINA HA 3apbLpIIBAINA HA
31.12.2019 31.12.2018
XHJ1. JB. XHJIL JIB.
15 -

8 8

7 10

6 7

6 4

4 i

1 1

46 30

Hauucnennre npe3 2019 r. 1 2018 r. pa3xoAy 3a OHUT, CROTBETHO B pa3Mep Ha 2 Xua
TPEIOCTABEHUTE OT OTMTOPA yCIYTH CaMO 33 HE3aBUCHM (UHAHCOB OJHUT.

11. Pa3xoau 3a nepcoHana

PasxoauTe 3a Bb3HarpaXxacHus Ha nepcoHalla BKJIIOYBAT:

Pasxonu 3a 3aIjiatd
Pasxoau 3a COLMaiHA OCHIYPOBKH
O6mo

12. DOUHAHCOBH Pa3XoaH

Kato (uHaHCOBM Da3sxOiH B OT4eTa 32 meuanbara wnd 3arybata B ApyrHs Bce

NpeacTaBeHH pa3xonH 3a 6aHKOBH TaKCH U KOMUCHOHHH.

13. Joxon Ha aKIHA H JNBHACHTH

. JIB., IpEJCTaBJIsIBAT

Toauuara, ToauHAaTA,
3aBBpIIBANIA HA 3apBPIIBAIIA HA
31.12.2019 31.12.2018

XHJL. JIB. XHJL JIB.

16 35

15 14

31 49

oOxBaTeH JOXOJ] Ca

OCHOBHHAT JOXOHA AKIHMA Ce M34HMCIIABA KaTo C¢ pasfeiy HEeTHaTa nevan6a/(3aryba) 3a mepuoja Ha

cpeHO-TIpeTerieH s GO aKiuH 3a FoAMHATA.

TNeuan6a/(3ary6a) 3a neprona (B JieBa)
CpennomnpeterieH 6poit akiuu
OCHOBeH J0X01 Ha aKIus (B JIeBa 32 AKIHA)

31.12.2019

31.12.2018

54,065,95 128,199.19
650,000 650,000

008 020
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TJIEHMOOP KEITHTAJI AJICHL]

NPUWIOKEHUE KbM ®UHAHCOBHUSA OTHET
KbM 31 gexemBpH 2019 (mpoabiiKeHHE)

14. Pa3ueTH H CAeIKH ChC CBLP3aHH JHIA

CBbp3aHHTE JHIA Ha IPYKECTBOTO, C KOHTO TO € H3BBPIIBATIO CACIKH H HM2 HEYPEACHH pa3yeTH Ipe3
TIPE/ICTABEHUTE OTHETHN NIEPHOJM BKIIOYBAT €IMHCTBEHO KIHOYOBHA yNPABIICHCKH MEePCOHAI 1O MOBOJ
Ha HAYUCIIABAHWTE Mpe3 MEPHOAA Pa3XO/H 32 Bb3HATPAXKICHUS.

AKO HE € U3pHYHO YIIOMEHATO, TpaH3aKIUHUTE CbC CBbP3aHHU JIMIa He ca U3BbpIIBaHU IIPpH CIelHajJHA
YCIIOBHS U HE Ca NMPEAOCTABIHN HJTH MoJyiyyaBaHW HUKaKBH rapatHiyu. Pa3ueTHuTe CyMHu 0OHKHOBEHO C€
H3njamar mno 0aHKOB IIBT.

KIOUYOBHSAT YIPABICHCKH NIEPCOHAN Ha APYKECTBOTO BKIFOYBA M3NBIHHTEHHA JUPEKTOP H YJICHOBETE
Ha CuBera Ha xupektopute. [Ipes 2019 ronuHa HMa H3MIATEHH Bb3HArpaXACHAs Ha H3MBIHUTEIHHA
JupexTop W uieHoBeTe Ha ChBera Ha JIMPEKTOpHTE. (2018 r. 35 xun. nB.). HAMa 3ab/DKEHHS KbBM
KJTFOYOB yIpaBieHCcKU nepconan. (31.12.2018 r.1 xum. 7B.).

AKIME C HOMHHANHA CTOMHOCT OT 20 XM IIB., C€ XBpXAT OT H3IBIHUTEIHHA nupextop I'eprana
AranacoBa Mapurosa. CeiuuTe npencrapissar 3.08 % ot kanurana Ha IpY*XECTBOTO.

15. Yupasienne Ha pUHAHCOBHTE PHCKOBE
daxTopu Ha GHHAHCOBHTE PHCKOBE

B xona Ha obudaliHata CH JAeHHOCT APYXKECTBOTO MOXE Aa 6B MAIOKEHO Ha Pa3NIMyHH (MHAHCOBH
prckose. [1a3apHUAT PHCK € PHCKBT, Y€ CIpaBe/IMBATa CTOMHOCT WM ObeIMTEe MapHYHA MOTOLH Ha
(pHHAHCOBMS| HHCTPYMEHT Lile BAPHPAT MOPaJK IPOMEHHTE B nasapHUTE LeH . [Ta3apHusT PUCK BKIFOUBA
BaIIyTeH PHCK, JMXBEH PHCK MK APYT LEHOBH PHCK. KpeIUTHHST PHCK € PHCKBT, Y€ e[HaTa CTpaHa 1o
drHAHCOBHS MHCTPYMEHT e NPUYHHH ¢unancosa 3aryba Ha Ipyrara, B ciyyai 4e He W3ITBIHH
JOrOBOPEHOTO 3aIbiDKeHHE. JIMKBHAHMAT PUCK € PHCKBT, €€ IpyXecTBoTOo 6M MOrio na nma
3aTpyAHEHKs [IPH TIOCPELIaHe Ha 3aIb/DKEHUATA CH 110 duHaHCOBHTE MACUBH.

OT cTpaHa Ha PbKOBOACTBOTO HA JIPYKECTBOTO GbMHAHCOBHTE PHCKOBE TEKYIIO C€ AaaeHTAduUIApaT,
W3MepBaT M HAOIONABaT C MOMOLITA HA Pas/MYHH KOHTPOIHMU MEXaHH3MH, 3a Jia C€ OINpeResT
aJleKBATHY LIEHN HA YCIyTUTe, IPEIOCTABSHM OT 1IPYXECTBOTO, LieHaTa Ha TIpUBJICYEHHTE 3a€MH H J1a Ce
OLIEHST aflekBaTHO GOPMHTE Ha MOIBPXaAHE Ha cBOGOHUTE THKBHAHM CPEICTBa, Oe3 Ja ce Aomycka
HEoNpaBJlaHa KOHLIEHTPalys Ha IaleH pUCK.

15.1. Baayren pHucK

To-ronisMaTa 4acT OT CAENKATE Ha JAPYXKECTBOTO CE OCHIIECTBABAT B Gparapcku Jiesa. JIpyxecTBOTO €
HRI0XKEHO HA BaJyTEH PHCK NIPY M3BBPIIBAHE HA CACIKH C (HHAHCOBM HHCTPYMEHTH, ICHOMUHHPAHH B
yyxecTpaHHa BamyTa. [Ipu H3BbpIIBAHE HA CHCIKA B yyK/IeCTPaHHA BaJlyTa Bh3HHKBAT MPHXOAH Y
pasxoiy OT BATyTHH OMeEpALliH, KOMTO Ce OTHHTAT B meyanbure Wi 3arybute 3a nepuopa. IIpes
Tpe/ICTABEHUS OTYETEH MEPHOZ APYKECTBOTO HE & H3Narato Ha TaKBB PHCK, IO/l JIATICATa Ha TaKNBa
€KCIIO3HIHH.

15.2. JlmgBeH PHCK

[poMsiHaTa B TMXBEHUTE HUB2 B Buirapus, B EBpo3oHaTa, B CAILL 1 B CBETOBEH IUIAH € H3KIOYHTEIHO
pakel TOKasaTen, KolTo TpsbBa oT6/IHM30 Ja ce CIeH OT OTACHA 3a aHaJW3 ¥ yNpaBieHHE Ha PHCKa, 32
Jia ce pearupa He3abaBHO (Ype3 H3NON3BaHE HA XCKUPAILH TEXHUKH H NPeIoroBapsiHe Ha KpEAUTHUTE
€KCITO3UIHN).
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TJIEHMOOP KEITHTAI AJICHY
TIPWJIOKEHUE KbM GUHAHCOBUS OTYET
kbM 31 exemBpn 2019 (npoanJiKeHHe)

15. Yupapjienne Ha pUHAHCOBATE PHCKOBE (mpoAbJIKEHHE)
15.3. KpeauTeHn pHCK

KpeIuTHUST PUCK 03HA9aBa PHCK OT HEH3IBIHEHUE Ha 3aTbIDKEHHE Ha HacpelllHaTa CTpaHa 1o 10rosop,
CKJIFOYEH C APYIKECTBOTO, B PE3YJITAT Ha KOHTO 32 CBIIHS € BB3HHKHANA KPEAUTHA EKCIIO3HIMA.

KBM fnaTata Ha QUHAHCOBHSA OTYET JPYXKECTBOTO HAMA NpeoCTaBeH: COGCTBEHH (QHHAHCOBH AKTHBH
KaTo obe3rnedeHHe Mo APYrH CACNKH.

erlII/ITHI/IﬂT PHCK OTHOCHO 1apHy 4 napu4tu eKBMBAJICHTH, CPCACTBA HA napuIHHA na3sap, Heobe3neyeHu
obnmurauy U JepUBaTHBHH Q)PIHaHCOBPl UHCTPYMEHTH CC cyuTa 3a HECBINCCTBEH, Thif Karo
KOHTpAarcHTUTE Ca OaHKH C 1106pa penyTanus H BHUCOKA BBHIIIHA OIICHKA Ha KpeAUTHHSA peﬁTI/IHF.

praBJIeHI/IeTO Ha pHCKA BKIIOYBa HM3M0/I3BAaHETO HA MEXaHU3MH 34 MOHUTOPHHT Ha Mapu4HUTE MOTOLH
B JpYyAECTBOTO U orpaHmyvaBaH¢ Ha BB3MOKHOCTHTE 33 Bb3HHKBAaHE Ha HOBU B3€MaHU.

15.4. JIuKBHAEH PHCK

JIMKBUIHUST PUCK BH3HHKBA BbB BPb3ka C OCHTYPSBAHETO Ha CpeiCTBA 33 NeHOCTHTE Ha IPYXECTBOTO
W YNpaBJIEHMETO Ha HErOBHTE MO3HMLKH. Toii WMa JBEe U3MEPEHHS - PHCK IPYXKECTBOTO Ja HE 6bze B
CHCTOSIHME [ TOCPEIHe 3aIb/DKEHHUATA CH, KOraTo T¢ CTaHaT W3UCKYEMH M DHUCK OT HEBB3MOXKHOCT
IPY*ECTBOTO Jla peailk3npa CBOM aKTHBH MpPH OAXOASAIIA IEHa H B IPMEMIIUBH CPOKOBE.

JTMKBAIHOCTTA 3aBHCH ITIABHO OT HANMYKETO B APYIKECTBOTO HA NapHHHH CpencTBa WM Ha ChOTBCTHUTE
MM anTepHaTHBH. J[pyrHAT OCHOBEH ($akTop, KOWMTO BJIHMSi€ CHIIHO € CBbP3aH C MPUBJICUEHUS KalHTAIl.
Toif TpsiGBa fa ce MOAXbPXkA B ONTHMANHO PABHHUILE, KaTO ce KOHTpOJIMpa, KAKTO HHBOTO HA 3aCMHHTE
CpencTBa, TaKa i CTOHHOCTHTE Ha 3a/b/DKCHHATa KbM JIOCTABYHIIMTE M KIHEHTHTE Ha APYXKECTBOTO.

JIUKBUEHUAT PHCK € GyHKIHS Ha CIIEHUTE 1IBE ABJICHUS:

¢ HEJOCTUT He TUKBH/HY CPEACTBA;
o JMKBHJEH PHCK, CBLD3aH C a3apa Ha GHHAHCOBH HHCTPYMCHTH.

AIMEHHO CHLYETAHKETO OT ABaTa pHCKa, MOCOYEHH TI0-TOpE, BOJAH no peaﬂnsaumrra Ha CBIIHHCKHS
JUKBUOEH PHCK. ToBa HacThIIBa, KOrato JIMKBUAHHTE 33a0bJDKECHHS H HEeJIWKBUAHATE aKTHBH HEC ca
6a.rlchp1paHH IpaBUJIHO. CTpaTeFHHTa 3a CIIpaBsHE C JMKBHIHUS DHACK € MpaBUIIHOTO YIpaBjICHHC Ha
apu4YHHUTE MMOTOIIA.

3a1bILKEHUATA Ha JPYXKECTBOTO KbM 31 aexemppu 2019 rofuHa ca H3WAIO TEKYIIH (BIX T. 9 1O-TOpE),
KOWTO ca Ype[eHH KbM faTaTa Ha ofoGpsBaHe Ha OTYETA.

16. CnpaBeinBY CTOHHOCTH HA (pUHAHCOBHTE HHCTPYMEHTH

16.1. OuensBaHe 10 COPaBelinBA CTORHOCT

[TonuTHKaTa Ha APY’KECTBOTO € Jia ONOBECTABA BbB (pHHAHCOBHTE CH OTHETH CTpaBe/MBaTa CTOMHOCT
Ha (PMHAHCOBUTE AKTHBH H IACHBH. KoHenmusTa 3a CIpaBe/IMBaTa CTOAHOCT Npemoara peann3upaHe
Ha (UHAHCOBH MHCTPYMEHTH 4PE3 npopaxoa.

B noBeueTo ciiydau ofaue, 0COGEHO Mo OTHOMICHHE HA THPTOBCKUTE B3CMaHHMsl ¥ 3a/[bIDKEHHS, KAKTO %}
[ONyYeHHTe KPSIHTH, APYXECTBOTO Ovaksa JAa peamu3upa Te3n (HHAHCOBM aKTHBH Hpe3 TAXHOTO
[IATOCTHO OGPATHO H3IUIALIaHE HIlH [0racsBaHe BbB BPEMETO.
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TVIEHMOOP KEITHTAI AJJICHI
NPHIOXKEHUE KbM ®UHAHCOBHUS OTUET
kM 31 nexemBpH 2019 (IpoabIIKeHHE)

16. CnpaBe/IHBY CTOHHOCTH HA duHaHCOBHTE HHCTPYMEHTH (IpoxBIKEHHE)
16.1. OuensiBaHe No CUpaBelIHBa CTOHHOCT (mpoaBJKEHHE)

3aToBa Te Ce MPEACTABAT 110 TAXHATA HOMUHAIHA WM aMOPTH3MpyeMa croitaoct. l'onsMara 4acTt OT
(uHaHCOBWTE AKTHBH W TACHBU €4 KpATKOCPOHHH [0 CBOSTA CBHIIHOCT, TMOpaj¥ TOBa TsXHATA
ClpaBe/Ba CTORHOCT € MPUOIH3UTENHO paBHa Ha IPEHOCHATa MM CTOHHOCT.

PEKOBOACTBOTO Ha JPYKECTBOTO CYHTa, Y€ NpH ChIIIECTBYBAITUTE obcToATENCTRBA npencraBeHme B
oT4yeTa 34 (bHHaHCOBOTO CBhCTOSIHHE OLCHKHA Ha (bHHaHCOBHTC AKTHBY K NacCHBH Ca Bb3MOXKHO Haii-
HaJeKIHH, aJIeKBaTHHA H JIOCTOBEPHH 32 LICIIUTE HA (bPIHaHCOBaTa OTYETHOCT.

Tvpzoecku u Opyzu 63eManun

OHpCI{CJ’IﬂHeTO Ha crpaBeljInBaTa CTOMHOCT HAa THPrOBCKH H JApyTH B3eMaHHUs BKJIIOYBA CJIECAHOTO:

e aHanNW3 HAa AHAJIMTHYHHTC BEAOMOCTH H OTYHUTAHE Ha BHTPEUIHH TpaHC(bopMa[IHI/I;

e pasrpaHA4aBaHC Ha B3eMaHHSl OT 3adbJDKCHHS, M3KJII0OYBaliKy Mpe3yMIILUATA 3a OpAelo
MpUXBallaHe IIPU B3eMaHusi C pasIniCH ajpecar,

e OIlEHKA Ha B3EMaHUATA C OrICH Ha TSIXHaTa C'BGHpaCMOCT;

L HPCOCTOﬁHOCTﬁBaHe Ha BaJyTHHUTE B3€MaHHA Mo BajyTeH Kypc Ha ChOTBETHATa BaJIyTa KbM
JaTara Ha OTYETA.

TopzoecKu u Opy2u 3a0bAHCEHUA

OnpenenﬂHeTo Ha crpaBeATUBaTa CTOWHOCT HAa ThbPrOBCKH H JApyru 3aIbJDKEHHS BKIIOYBa CJIEAHOTO:

¢ ITBJIHA MHBEHTapu3alus Ha 3aTbJDKECHHUATA KbM JaTaTa Ha OLICHKA,

¢  OTKpOSBaHE Ha NPOCPOYEHUTE 33 IB/DKEHUS U ONpele/IIHE Ha IBIDKAMHTE TUXBH U HeyCTOﬁKH;

L] HpeOCTOﬁHOCTﬂBaHC Ha BaIyTHUTE 3aBJKEHHAS 110 BAIyTEH KypC Ha cpOTBETHaTa BaTyTa KbM
Jarara Ha OT4ETaA.

16.2. Onmnpeaensine Ha CIPaBeNTHBATA cTOHHOCT

Hsikou OT CYETOBOJHMTE TMONHTHKM W ONOBECTSBAHMA Ha JPYXECTBOTO H3HCKBAT OLCHKA Ha
CIpaBeJLTHBH CTOHHOCTH 32 (PHHAHCOBH H 32 He()MHAHCOBH AKTHBH H TaCHBH.

Koraro olleHsBa CIIpaBeUIBaTa CTORHOCT Ha aKTHB HIlH I1acHB, J(yeCTBOTO H3MON3Ba HaOMONaeMH
JAHHH, JOKOJKOTO € BB3MOXKHO. CrpaBeUTHBUTE CTOHHOCTH Ce KaTeropu3upaT B pa3iTMuHd HHB2 B
jiepapxusTa Ha CIpaBEUIMBUTE CTOHHOCTA Ha Gazara Ha BXOAMIMTE JAHHH B TEXHUKHUTE 32 OLCHKA,
KaKToO ClefBa:

o Hupo I: KOTHpaHH LIEHH (HEKOpUTHpaHH ) Ha aKTHBHH Ma3apH 32 CXOIHH AKTHBH HJIH NACHBH.

« Hupo?2: BXOMALIM JAHHH PA3IHNYHHA OT KOTUPAHH LEHH, pKmouend B HuBo 1, KOHTO, IpSKO (T-€.
KaTO [eHH) WIM KOCBEHO (T.e. MOJy4YeHH OT HeHH), ca JOCTBIIHH 33 pabmopaBaHe 3a
AKTHBA HJIU TIACHBA.

. Hupo3: BXOMSIIM JaHHM 32 aKTHBA MM NIaCHBA, KOUTO HE €4 GasupaHu Ha HabmoaeMu N1a3apHA
AaHHH (HeHabmoaeMu BXOIAIIH JIaHHY).

AKO BXOZSIIMTE J@HHH, M3MOI3BaHH 32 OLEHKA Ha CpaBeIHBaTa CTOWHOCT HA aKTHBa WMJHY MaCcHBa,
MOTar [a Ce KaTeropu3upaT B pasiM4yHM HHBA OT jiepapXusTa Ha CPABETUBATE CTOMHOCTH, TOrasa
OlIEHKATa HA CTIPaBe/UIHBaTa CTOHHOCT CE KaTeropusupa B HeiiHaTa [AJIOCT B TOBA HUBO OT Hepapxuira
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TJIEHMOOP KEITHTAI AACHI

TIIPIUIOKEHUE KbM ®UHAHCOBUA OTYET
kbM 31 nexemBpn 2019 (Ipoxb/KeHHE)

16. CrpaBe//THBH CTOHHOCTH HA GPHHAHCOBHTE HHCTPYMEHTH (POABIKEHHE)
16.2. Oupenensine Ha CIPAaBEAJIHBATA croiiHocT (IpOAbIKEHHE)

Ha CIIpaBeIIHBHUTE CTOHHOCTH, YHSTO BXOIAIIA unGOpMAlIES € OT 3HAUEHHE 33 LATIOCTHAT OlLEHKa.
Jlanen UHAHCOB aKTHB HIIM TacHB CE knack(uIMpa Ha Hal-HUCKOTO HMBO Ha 3HaduMa BXOJAILA
mH}OpMALIHs, H3TO0/I3BaHA 32 ONPEAICNIAHETO Ha CrpaBe/iuBaTa My CTOHHOCT.

JlpyKecTBOTO NpH3HaBa Tpanchepu MexX1y HHBaTa Ha fiepapXuATa Ha CIPaBEANIMBHTE CTOMHOCTH KbM
Kpasi Ha OTUETHUS EPUOT, Mpe3 KOWTO € CTaHaJla POMSHATA.

DuHAHCOBYTE AKTUBH M TACHBH, OLEHABAHM MO CMPABEIJIMBA cTolHOCT B OT4eTa 3a (PMHAHCOBOTO
CHCTOSHHKE, Ca TPYIUpPaHK B CIIEJHHTE KaTErOpun chobpa3Ho HepapxusTa Ha CripaBe/iiBaTa CTOMHOCT.
He e Bxyouena uHGOpMaLMs 3a CIIPaBEITHBHTE CTOWHOCTH Ha OHe3W (PMHAHCOBH aKTHBH W MACHBH, 32
KOMTO PBKOBOACTBOTO CM#AT4, Y€ MOCOYCHHTE B CHOTBETHHUTE MPHJIOKEHHA NPEHOCHH CTOMHOCTH €
pasyMHO GpHOIWKEHHE Ha CTIPaBe/UTNBATA UM CTOMHOCT.

31 nexemnpu 20619 r. Hueol Hupo2 Hmgo 3 O6mo
XHJI. JB. XHJI. JB. XHJ. JIB. XHJ. JIB.

AKTHBH

MHBECTHIIHOHHY HMOTH - - 847 847

HerHa cnpaBe/1jid Ba CTOHHOCT - - 847 847

Mrdopmaiys 3a H3NON3BAHATE TEXHMKK 32 OLCHKA 34 OMOBECTEHH M10JpOGHO B T. 4 OT HACTOSIIAA
¢uHAHCOB OTYET.

17. Ynpap/ieHHe Ha KalATAIa

KamuTarsT Ha BCSKO APYIKECTBO € PasMepa Ha CODCTBEHATE CPE/ICTBA, KOMTO € HeoOXOAUM 33 MOKPHBaHE
HA PUCKOBE, Bb3HMKHAIM BbB BPb3Ka C obuuaiinara My aeiinoct. To# ce ABiBA neobxonumusr 6ydep,
KOWTO rapaHTHpa M3MBJIHEHHETO Ha MOCTHTE aHr@KUMEHTH TIpeJl KOHTPAareHTHTe Ha JPYXKeCTBOTO H €
M3pa3 Ha aHraKMPaHOCTTa HA coBCTBEHUIMTE B CTONIAHCKATE MPOLIECH.

[enuTe Ha APYXKECTBOTO BBB BPb3Ka C yNPABICHAC Ha KamuTaa ca:
e J]a OCHTYpH CIIOCOGHOCTTA Ha APYXkECTBOTO Za TNIPOTBIDKM Jia CBILECTBYBA KATO AeiicTBalio
HpeANpUsTLE;
e Jia CTIa3Ba PETyNATOPHUTE H3HCKBAHUI,
e J1a OCHIYpPH aJIeKBaTHA PEHTaOMIHOCT 3a cOBCTBEHHIIATE, KATO ONMPE/IeNs ieHaTa Ha POJyKTATE
¥ yCIyrdTe CH B ChOTBETCTBHE C HUBOTO Ha PACKA.

Jlpy’KecTBOTO YNpasJisiBa CTPYKTypaTa Ha KanmuTasa ¥ npaBu HeOGXOAUMHTE TIOTIPaBKH B CBOTBETCTBHE
C POMEHHTE B MKOHOMHYECKaTa 0BCTAHOBKA M PUCKOBHTE XapaKTEPHCTHKH Ha CHOTBETHHTE aKTHBH. 32
Ja MOAbp:Ka K KOpMIMpa KanuTanoeara CTPYKTYPa, JPYXKECTBOTO MOXE fia MPOMECHH cymara Ha
JMBHIEHTATE, W3TTAIIAHK HA aKIHOHEPHTE, 12 BHPHE KaIATaJ Ha aKIMOHEPHTE, 1a EMHTHPA HOBH aKIIMH
WM A TPCAANE GKTKBY, 3 ia HAMATH 3[b/DKCHUATA CH.

)lpyx(eCTBOTO HEINpEKbCHATO cneqy 3a aacKBaTHOCTTA Ha KamuaTaja CH M Ha Ta3H 0a3a ce NIpaBAT
TIpELCHKH B KaKBa HacoKa IIE € OBACHIOTO PAa3BUTHE, KaKbB € NIOTeHIIHaa Ja ce nmoeMart pUCKOBE, cpenty
CBOTBETHATA Bb3BPbLIAEMOCT.

B cnyqaﬁ', ye KanuTajloBaTa Oaza cmagHe A0 KPHTHYHHTC CTOMHOCTH, yl'[paBHTCIIHHH oprad Ha
ley)KeCTBOTO He3abaBHO yBeIOMsiBa aKIIHOHEPHUTE CH 34 ch3fajiara ce cutyauus u 33 MEPKHUTE, KOHUTO
clieaBa na Obaart peapyUeTyd B Ta3d Bpb3Ka — yBennanaHe Ha KanpTana, orpaﬂnanaHe Ha PHCKOBETE
OT AeliHOCTTa, Ha KOUTO € U3JI0KEHO APYKECTBOTO u ap.
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IJIEHMOOP KEITHTAJT AJJCHL]

MNPUIOXEHUE KbM ®PUHAHCOBHA OTUET
KbM 31 gexemBpu 2019 (npoabJixeHne)

17. Ynpasienne Ha KanuTada (IPOABLIKEHHE)

[enute mo ynpapjeHHe Ha KanuTala Ha JPYXKECTBOTO, MIPEACTaBEH B pas3fen ,,CoOCTBeH KanuTan” B
oTyeTa 3a (MHAHCOBOTO CHCTOSIHHE CAa HACOYEHH KbM TIOAOBPIKAHE HA NOJIOKUTENHA BEIMYHHA Ha
KanmuTala B M3UCKyeMHS pa3Mep M OCHTypsBaHe Ha €XerofieH pPbCT Ha medanbaTa ype3 MOCTOSHHO
YCBBBPILICHCTBAH S # [a3BATHE HA OCBHIIECTBSIBAHATA CTOMAHCKA JEHHOCT.

18. AHra’KHMEHTH IO onepaTHBEH JIH3HHT

Jpy»ecTBOTO KMMa CKJIIOYEHH JIOTOBOPH 32 OMNepaTHBEH JW3MHI 32 HHBECTHLMOHHHS CH HMOT,
NpeACTaBrABaLl 2eMs U crpaja i rp. Bemiko TepHoBo. CpoKET Ha JOroBopa e 10 Mecell cenreMspu 2021
rOAMHA KaTO OYAKBAHUAT pasMep Ha ObJeluTe MUHEMAIHK JTH3HHTOBH BHOCKH IO JOrOBOpa A0 €fHa
ToJMHa ca B pa3Mep Ha 125 xun. ib.

19. C1LOWTHA ce Kpasi HA OTYECTHHS MEPHO]

Ha 13 mapr 2020 romuna ¢ pewenne Ha Hapogaoto ck6panne B Benrapus 6eme 065BeHO H3BBHPENHO
TI0JI0KEHYE BB BPB3Ka ChC CBETOBHATA MaHAEeMHUs oT KopoHaBupyc (Covid — 19). Karo yact ot MepkuTe
3a 6opba ¢ Covid - 19, B cTpaH2Ta ca BbBEJCHH 3HAYMTETHH OTPAHUYUCHHS 32 IPHBH)KBAHE ¥ 3aCHJICHA
NPOTHBOETIHAEMUYHH MEPKH, CBBP3aHM ChC 3aTBAPAHE HA THPrOBCKY LIEHTPOBE, 3aBCIICHHS 32 XpaHEHE,
MECTa 3a CIIOPT i OTAKX ¥ Ap. PasnpocTpanennero Ha COVID-19 B cBeTa ce OliEHsBa KaTO CHOUTHE ChC
3HAYNTEIHO BIMSHHE BLPXY ThPCEHETO M IpeAJaraHeTo Ha CTONAHCKH H (MHAHCOBH PeCypcH, KaTo
CHILECTBYBA 3HAYHTENHA HECHTYPHOCT B WUKOHOMHYECKATa aKTHBHOCT Ha MHOXKECTBO OM3HECH H
TPEANPHSITHSL.

Ha To3u eTan Ha pasnpocTpaHeHue Ha KOPOHABUPYCa U TMHAMHUKATa, C KOATO CE Pa3BHBA, HE € Bb3MOXKHO
4 C¢ HANpaBH HANEXIHA MPELEHKa W H3MepBaHe Ha NOTEHIMATHMTE €()eKTH Ha MAHAEMHUATa BBPXY
JEHHOCTTA, AKTHBATE ¥ Pa3BUTHETO Ha JPYXeCTBOTO. He3aBHCHMO OT TOBA, PHKOBOACTBOTO € yOeIIeHO,
Ye BBIOPEKH OYaKBAaHWTE OOEKTHBHH 3aTPY[HEHHs, APYXKECTBOTO IIe HPOAB/DKH Ja OCBLISCTBABA
HOpMAaJTHA JIEHHOCT | Lile MOXKe 1a 00CITykKBa 3aIb/DKEHASATA ¥ TEKYLIMTE PA3XO/iH, CBbP3aHH C JeiHOCTTa

My.
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