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Ipunoxkenne kpm (pHHAHCOBHS oTYeT KBM 3] AexkemBpu 2019 r.,

L.LKopnoparusna HHpopmanns

HEIBUXHMHU WUMOTH CO®UA AJICHUL] e AKLUMOHEPHO JpPY>KECTBO Che crieLuaiHa
HHBECTHLIHOHHA L, perucTpupano B PenyGnuka Brarapusa no hupmeno neno 12625 or 2006

I'. CbC celavie u a,upec Ha
Ne 57, eT.3,

ynpasnenue rp. Cotus

»palion Bespaxnane, Oya. Xpucto Bores

H3BBpPIIBAHE Ha CTPOEKH H nonoﬁpenm B TiX, C¢ wuen NPEaAOCTaBAHETO UM 3a

YIpaBieHue, OTAaBaHe o HaeM, JIM3UHT, apeHna u/unu npoaaxbdara um.

Heiitoctra Ha JlpyskecTBOTO He C€ OrpaHH4aBa CbC CPOK MIIH

JpyxecTBoto e Brmcano B Toprosekus
3akona 3a JIJIC.

Hpy»xecteoto e ¢ kamutan 650 000,00 nepa |,

Oe3HanuuHK CBOGO/IHOTIPEXBLpIsIeMH aKLHK ¢ 1np

BCAKaA eqHa.

ApYTO NpeKpaTHTeNHO ycaoBue.

peructep ¢ EMK 175163724, Peructpupano e no

pasnipenenen B 650 000 6pos 06GHKHOBeHMH

4BO Ha rjlac ¢ HOMHHaTHAa CTOHHOCT €IHH JIEB

Axuunte na Hemsmkumu umotn Cous AJICHL] ca peructpupanu Ha BOB — ISIN kox na

emucuaTa: BG1100101069.

PaanpeﬂeneHHeTo Ha aKLlHOHepHHH KalmuTaln CberinacHO KHMra Ha dKUHOHEepHUTE, H3gazeHa ot

[enTpanen JAenosuTap kem 31,

12.2019 e kakTo cle/Ba:,

ixummep Bpoii akunu
XOJIAVHI LUEHTHP ALl 229224
D HHBECT KEIMUTBJI - 47 800
BHUCOKOJOXOIEH
JPYTH 372976
Benuko: 650 000

HpyxectBoro uma CAHOCTEIIEHHA CHCTeMa Ha
AHMPEKTOPHUTE B CHCTAB, KAKTO CJie/(BA;

ynpasnenne. Kom 31.12.2019 r. Coeer na

bopuc Muxaiinos Hukonos

[pencenaren

-

Hpan Crosuos Apxos

Hanbnuutenen JIHpEKTOp

Beronns  Credhanosa Tpenpadbunora

i

Heranuruns vinars
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Hpysxectoto ce TIPENICTaBIsIBA OT W3NBAHUTEHUS Aupektop Heau CrosHo Slpkoe u
Hpencenarens na Copera na Avpekropute Bopuc Muxaiinos Hukosop camo 3aenHo.

OnurHus komurer,

Ksm 31 Aekemepu 2019 r. B [lpyskecTBOTO HMa Ha3HA4YeH eIMH CiyKuTe,

2. Basa 3a usrorssine Ha FOTHITHHS (PHHAHCOB OTYeT

DUHAHCOBUAT OTYeT Ha HpyxectBoto e cherasen CbOTBETCTBHE ¢ MexayHapoHuTe
CTaHIAPTH 3a (PHHAHCOBO OTYWTAaHe (MC®DO), paspaGorenn u nybaukysanu or Cheera mo
MEXITYHAPOAHHU CYETOBOIHH craupaptu (CMCC) u npueru or Esponeiickus cnioz (MC®O,
Npuetn oT EC). Io cMuchna ua naparpa¢ 1, touka 8§ or Honbiaurenture pasnopenbu Ha
3akoHa 3a CHCTOBOACTBOTO, MPHJIOKHM B Bbirapus, tepmunnr »MC®O, npuern or EC*

DHHAHCOBMAT OTyer e CbCTABEH B OBArapckM jieBa, koero e byHKUMOHANHATA BaJlyTa Ha
HpyxectBoro. Benyku CYMH ca NpEACTABEHH B XHIAAM JieBa (‘000 nB.) (BKmOuUMTENHO
CPaBHHUTE/IHATa MHbOpMarus 3a 2018 I.), OCBEH AKO He € [0COYeHO Apyro. JloXonsT Ha akius e
IIOCOYEH B JieBa.

AeiicTBamo npeanpusrue

H3TOTBAHETO HA rOMMLIHKA UHAHCOB OTYeT,
3.Ilpomenn B cuerosoanara NOJIHTHKA

al. Hoeu crannaprn, sresnm B enna or 1 simyapu 2019 r,

JpyskecTBOTO € npunoNcHIo CACAHMTE HOBH CTaHIAPTH, W3MEHEHHS W Pa3iCHEHHs KBbM
MC®O, paspaborenu u nybmukyBanu ot Cheera 1o MEXIYHAPOJHU CUETOROIHU CTaHAapTH,
KOMTO ca 3ab/KHTENHHU 3a NpuUIaraHe ot FOMMIIHKS NePHOA, 3anoyeall Ha | AHyapu 2019 r,,
HO HAMAT ChiIecTBeH edekT OT MpunaraneTo Hm BBPXY (pMHAHCOBMS pesyntar u (uHancoBoTO
CbCTOAHKE Ha [Ipy>kecTBOTO:

MC®O 16 ,JIn3unr, & cuna or 1 suyapu 2019 r., npuer or EC

MC®O 16 ,JTusunr® samens MCC 17 ,Jlusunru®, kakrto u TpH passicHeHus: KPMC®DO 4
»Onpenenste nanu napewo Criopasymenue ceabpaka jusuar®, [IKP 15 »OnepaTHBeH MU3MHr —
CTiMynn™ u IIKP 27 | OuensBane ua CBABPKAHUETO Ha ONEPaLMH, BKIIIOYBALLK [IpaBHaTa
(opma Ha nuzuHre,

MpHU3HaBaHe, H3MEpBaHe H NpeacTaBiHe Ha JIM3UHIH C Hen na ocurypu M0-J10CTOBEPHO H
4[ICKBATHO [IpPeACTABRAHE Ha TE3H CHEJIKM KAKTO 29  ’iamisrsmors s e -
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Ha JaraTta Ha NpEMHUHABAHE KBbM HOBHS CTaHpapt ,Hp)/)KCCTBOTO HE € CTpaHa no JOTOBOPH ¢
JIH3HHT'OBH 3a0bJKEHKS.,

MC®O 9 | ®unancosn HHCTPYMEHTH”  (u3MeHeH) - Hpeannamanns ¢
OTpHIaTeHA KOMIleHcanus, B cua ot 1 fnyapu 2019 r., npuer ot EC

aKTUBH, KOWTO Morar ga GbaaT M3ILIaTeHu TNPEICPOYHO C OTPHLATENHO KOMIIEHCHpaHe, o
aMOPTH3HpaHa CTOMHOCT MIK MO cripaBe1MBa CTOHHOCT B JIpyrus Bceo6GXBaTen J0X0J1, BMECTO
KaTo QMHAHCOBM aKTHBH 10 ClipaBeiIMBa CTOMHOCT B neyanGara uinu 3ary0ara.

3a na ce oruura (uHaHCOBUAT akTHE 110 aMOPTH3HpaHa CTOMHOCT, oOTpHuATeNHATA
KOMTICHEalns TpaGea na e ,,pasyMHa komneHcamus 3a TPe/ICPOUHO NpeKpaTABaHe Ha 10roBopa’
H aKTHBBT Clle/iBa J1a e ,,AbpiKaH 3a ¢hOMpaHe Ha 0rOBOPHHTE MTAPUYHU noToLM™,

MCC 19 ,,JToxoan ua HaeTH auua® (usmenen) — Ilpomsina B I1aHa, ChbKpalaBaHe WJIH
Ypexiane - B cuna ot 1 snyapn 2019 r., npuet ot EC

Tezn H3MEHEHUs1 uzscHgRaT CHCTOBOAHOTO OTYMTAHE Ha KOHKPETHH NPOMEHH B Ij1aHA 3a

AebunHpann noxonm, CbKpalllaBaHe MM ypexxnane. Te TOTBBPXKABAT, Y€ NpemnpusTHsTa
clesiBa:

® Jla U3YHCIABaAT pasxonure 3a TEKYLI CTax U pasxonure 3a JIUXBH, Taka ye TNEHCHOHHOTO
3a0b/DKEHHE 1A ce Nnpenacraem 3a OocTaBalus NepuoAa clea gatara Ha H3MEHEHHETO,
CbKpallaBaHETO MIH YpexaaHeto Ha MjlaHa, Karto ce H3no0J13Bar aKTyEiJ“IHZinaHl/I
HAOoIyCKaHuA cien JlaTaTa Ha [poMsHaTa;

® [la NpH3HABaT B meyanGarta win 3arybara Kato uact or PasxoiuTe 3a MMHAN TpynoB
Ha M3JTHLIbKA, TOPH aKO TO3H M3NMIIEK He e 6ui1 npusnar [IPEAKM MOpaay H3NON3BAHETO
Ha ,,TaraH" Ha aKTHRA.

MCC 28 “Huecrunun s ACOUMHPAHH H CbBMECTHH NpeAnpuATHA” (HM3MeHeH) —

Abarocpounn yuacrus g ACOUHHMPAHH H CHLBMECTHH NPEANPHATHS — B CHJIA OT 1 sinyapn
2019 r., npuer or EC

IIpomenrite usscHspar, ye:

L MC(I)O 9 CIIENTRA 1A CA NMNEmara Ansea aa
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HETHATa HMHBECTHLMS, IPU3HATH KATO KOPEKUHHM Ha HETHATa WHBeCcTHUM &
ACOLHHPAHOTO MK ChbBMECTHOTO MpeAnpUATHE, BL3HUKHAIH OT npunarasero na MCC
28 UnBecTuimy B ACOLIUHPAHH H CbBMECTHH NPEANPHATHSL.

KPMC®O0 23 »Hecuryprocr ornocno OTYNTAHETO HA JAHBK BBLPXY K0X0Ma% — B cHjIa oT
1 simyapu 2019 r., npuer or EC

Pazsichenuero nama CJIEIHUTE HACOKM 3a MpunaraHe na H3HCKBaHuATa Ha MCC 12 ortHocHo

IIpU3HAaBaHe W OLEHSBAaHE, KOrato HMa HECHIT'YPHOCT OTHOCHO OTHHUTAHETO HA NAHBK BBPXY
AoXona:

* TIPCANDHATHETO CllefiRa ja oTpasu eekTa OT HecurypHocrTa MPH OTYHTAHETO Ha
AdHPbKa BBPXY N0XOAa, KOrato He e BEPOATHO naHBYHMTEe BhacTH na nipyemar
M3BBPLICHOTO CYETOBO/IHO M AAHDBYHO TPETHPAHE OT CTpaHa Ha NpeanpHUATHETO

pa3Mep Ha Ba,H'BJ'I}KeHHeTO, HJIK METOOBT Ha O4YaKBaHara CTOﬁHOCT, B 3aBHCHUMOCT OT
TOBA KOH MeToq 1o-n06pe NIpeNBUA A pa3peliaBaneTo Ha HECHI'ypHOCTTA U;

) HarpaBeHUTe OLUEHKH H A0MYyCKaHHA TpH6Ba Aa 6’b,HaT NpepasriexngaHu, korato
OGCTDHTGHCTBaTa Ca Ce NpoMeHUNH uIH HMa HoOBa HH(bOpMalIHH, KOATO 3acsra
HanpaBeHHuTe OLIEHKH.

Fopnmun nono6penns ua MC®O 2015-2017 r., B cuaa or 1 simyapm 2019 ., IPHETH OT
EC

Tesu H3MEHCHHSA BKJIIOUBAT HCCBUISCTBECHH IIPOMEHH B:

* MC®O 3 "Busnec KOMOMHaLmMH" - npyskecTBOTO TNpeOLEHABA NPeNIIHKUS CH aa)1 B
CbBMECTHO KOHTPOJIMpaHa AeHHOCT, Korato NpHA0OHe KOHTPOT Haf Hes.

* MC®O 11 "CremecThu NPeANIPUATHA" - APYKECTBOTO He [IpEOLECHsIBA NPeIHILIHMS CH
AAIT B CHBMECTHO KOHTpOJIMpaHa IHHOCT, Korato mnpuao6ue CHBMECTEH KOHTPOJI
BBPXY NeHHOCTTA.

* MCC 12 , Taubum BbPXY n0X04a“ - Npy:KecTBOTO oTYuTa BCHYKH e(eKTH BLpXy
AaHbKa BBPXY LOXOJAa B pesynTar or AMBHJICHTH (BKJIIOYHTENHO [UIAIIAHHS no
duHancoru MHCTPYMEHTH, KlacH(HUKMpaHH kaTo coGeTeen Kanurai), B ChOTBETCTBHE
¢ TPaH3aKUMHTE, TeHepHpalM pasnpenenumara nevanba - T.e. B neuanbara wim
3ary6ara, Ipyrus Bceobxparen AOXOA MM COOCTBEHHMs KamuTa:

* MCC 23 "Pasxomu no zaemy" - APYIKECTBOTO TPETHpa KATO HacT OT obiwuuTe 3aeMu
BCCKH 3a€M MMbPBOHAYAJIHO B3eT 34 PaspaboTBaHe Ha aKTHB, KOraTO AKTUBBT € FOTOB 3a
T/1aHMpaHaTa ynotpe6a umu npopaxoa.

3.2. Cranaapru, usmenenns u PA3SICHEHUS, KOMTO BCe OmIe He ¢a BJe3H B CHJIA H He ce
NpHJIAraT oT no-panHa gara ot ApyxecrBoTo

3ano4ealll cjief 1araTta Ha BJIM3AHETO UM B cHJIa.

[Tpomenure ca cebp3anu cpe CIeIHUTE CTaHaapTH:
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* MCCluMcCCS (u3menen) - Hedbunuuus na CBUISCTBEHOCT, B cHJjia oOT | sAHyapu 2020
., npuety ot EC

CHia ot 1 auyapwm 2020 r, npuetu ot EC

* MC®O 3 (M3meneH) — Onpenenenue 3a Busnec & cuna or 1 AHyapu 2020 r., Bee ome
He e npuet ot EC

* Hsmenenus na MCOO 9, MCC 39 u MC®O 7 Pedopma na pedepenThuTe nuxpenu
HPOUCHTH, B cuna oT 1 sHyapu 2020 r., pee OlLE He e npueTa ot EC

* MC®O 14, Orcpouenn CMCTKH MPH pPeryaupaHu uenn” B cuna or | AHyapu 2016 r.,
BCC owle He e npuet ot EC

* MC®O 17 ,»3aCTPaXoBaTeNHH AOroBopu” B cuma or 1 AHyapu 2021 r., Bce owe He e
npuer ot EC

4. CueroBoana NOJIHTHKA

4.1. O6mn nonoxken HS

PE3YNTaTH Morat fa ce pasnuuasar ot HANIPAaBCHHUTE OLIEHKH U 0MyCKaHUs,
4.2.Ipeacraesne na bunancoBus oryer

DUHAHCOBHAT OTyer e HPEAICTaBeH B ChOTBeTCTBHE ¢ MCC | »IIpencrassne na (hHHaHCORH
oT4eTH”. Jlpy’»KecTBOTO e BB3IIPHENIO 14 M3TOTBA W NpeacTass eauy Otuer 3a BceoGxpaTHus

B oruera 3a ¢unancoporo CBCTOSIHHE Ce TpeACTaBAT aBa CPaBHUTENIHM TlepHOJa, Korato
Hpy»xectBoTo:

a) NpHmara CHYETOBOIHA MOIUTHUKA pBTPOCHeKTHBHO;
6) Mperusyrcnsasa PETPOCIEKTHRHO MNO3HLHH BbLB (bHHaHCDBHSI OTHET; UK

B) NPEKNACH(OUIMPA IO3ULIHH BLE (unancoBus oruer

HApyxectBoto npencraes CpaBHHTEHA HMHpOPMALMA B To3M (buHaHCOB oTuer 3a enma
NpeaxXo/Ha roamMHa,

Koraro e neo6xomumo, CPABHHTE/IHUTE JlaHHM Ce pekslacubuuupar, 3a Jla Ce NOCTHUrHe
CPIOCTABUMOCT CIIPSMO MPOMEHH B MPEACTABIHETO B TEKYLIaTa roiuHa.

4.3. Cneniku B dY/KIECTpaHHA BAJTYTA

L ——



HEJIBWKHUMU UMOTH CODUY AJCHIL]
OUHAHCOB OTYET
K'bM 31 IEKEMBPH 2019 1.

HapoaHa Oanka). Ileyan6ure u 3aryOure or KYPCOBH Dpa3sinHKM, KOHWTO Bb3HMKBAT [pH
YPEXKIAHETO HA Te3M cruenku M TIPEOLCHABAHETO HA MAapUYHHUTE MO3MLMUYU B 4YKIeCTpaHHa
BalyTa KbM Kpas Ha OTYETHHS TMIEPHOA, Cce MpU3HABAT B nevantaTta uiu 3ary6ara.

Henapuuumnre nosummm, onenssany o HCTOpHHECKA LieHa B 4yK1eCTpaHHa BalyTa, ce OTYuTaT
Mo oOMeHHHs Kypc KbM jmaraTa Ha Chenkara (He ca mpeoleHeHH). Henapuunure nosuuum,
OLCHSBAHH 1O CIIPABEA/IMBA CTOHHOCT B 4YIKIECTpaHHa BalyTa, Ce OTYHTAT 110 OGMEHHUS Kypc
KbM /1aTaTa, Ha KOATO e onpeselieHa CrpaBea/IMBATA CTOHHOCT.

4.4. UnBecTunnOHNY HMOTH

[peamersT Ha neliHocT Ha APYIKECTBOTO € HHBECTHPAHEe Ha MapU4HUTE cpeacTsa, Habupanu
P€3 H3/1aBaHe HA LICHHH KHWIKA, B HEJABHKMMH HMOTH /CeKIOPUTH3ALIMSA Ha HEABHIKHMMU HMOTH/

HUMOTH, H3BBpPLIBAHE Ha CTPOEKH H HOI[O6p6HHH B TAX, C wuen NPENOCTABAHETO WM 3a
ynpasJicHHe, OTOaBaHe 11011 HaeM, JIU3HHT, apeHaa W/Wnu npoaaxbara um.

ApyKecTBOTO OTuMTa HeaRMIKHMUTE MMOTH 3EMi W Crpaji KaTo MHBECTHLIHOHHHM HMOTH 1O
MOZENIa Ha cripaBeinnBata croiiHocT. MHBecTHLMOH e MMOTH C€ OLEHABAT MbPBOHAYAIHO
M0 licHa Ha mpunobueane (ceecoiiHoct), BICIOYBAIA NOKYNHATA LieHa W/MKM pasxoau 3a
M3TP&XKNaHe, M BCAKAKBH PasXo[M, KOMTO ca MPAKO  CBBP3aHH C MHBECTHLMOHHMS HMMOT,
HAMPUMEP XOHOPAPH 3a NPABHH YCITYTH, HEBB3CTAHOBHMM AaHBLH MO NPEXBLPIISHE HA UMOTA M
APYTH PasxolM Mo caenkara.

HoxynHaTa L€Ha Ha BCEKH UMOT NpeasapuTenHo, Npenu cienkara, ce MNOJAKpens U ¢hbIOCTARH
HpE3 OUCHKA Ha He3aBUCHM JIMIEH3UPAH OLUEHUTE)I.

Kato komnouent na uenara na npunoGueane (ceGecTOMHOCTTA) Ha HMOTHTE NpHA0OUTH upes
CTPOMTEIICTBO 33 CPOKa Ha M3MPAKIAHETO UM Ce KalUTANH3MpaT U pasxolUTe Mo 3aeMuTe, ¢
KOMTO MpsKo ce (puHaHcHpa NpUAOGHBAHETO W/HnK CTPOMTEJICTBOTO HA TE€3H HMOTH.

Hocnenpamure pasxomu, CBBP3AHH C MHBECTHUHOHHH MMOTH, KOMTO Beye ca [PH3HATH BLB
(unancosus oruer na ApyxecTBOTO, Ce NpubaBsT KbM Ganancosara croifHocT Ha HMOTHTE,
KOraTo e BepoaTHo JlpysecTBOTO Ma nomyum Obaeu HkoHomMHYecky MOJI3H, HaJBHLIABALIH
TbPBOHAYA/IHO OLIEHEHATa CTOHHOCT Ha ChLICCTBYBALUMTE WHBECTMLIMOHHH MMOTH. Beuuky
APYTH NOCIIEIBAIM PA3XOH Ce IPU3HABAT 3a Pasxon 3a nepuoaa, B KOMTO ca BE3HUKHAIM.

HMHBecTHUHOHHUTE uMOTH Ce NpCOLCHABAT Ha roaMinHa 6asa u ce NpU3HABaT B OTYETa 33
(uHAHCOBOTO CcheTOsHME MO MasapHuTe MM croiiHoctu. Te ce onpegenar or HE3aBUCHMHU
OLCHHTENH ¢  mnpodecHoHa Ha KBaTMUKALMS B 3aBUCHMOCT  OT Xapakrepa H
MECTOHAXOXAEHHETO HA WHBECTHLMOHHUTE HMOTH, Oasupaliki ce Ha aoKaaTe/cTBa 3a
Na3apHUTe YCIIOBHUA.

Beska nevan6a unm sary6a or IpOMsHA B CrIpaBe/NIMBATA CTOMHOCT MJIH OT npoaax0da Ha ganen
HHBCCTHIIMOHEH UMOT Ce MPHU3HaBa He3abaBHO B neyanGara WM 3ary6ara.

TAXHOTO ocBoOoknaBane. [TeyanGure wnu 3arybuTe, BL3HHKBAIUM OT M3BAXKIAHETO HM OT
ynotpeba wiu Taxuata npopamGa, ce MpU3HABaT B OT4YeTa 3a BCEOGXBATHHS JOXOA M ce
ONPE/ICAAT KATO PA3NHKA MEXK/Y HETHMTE MOCTBILIECHHS OT OCBODOKIABAHETO Ha aKTHRA M
OanaHcoBata My cTolHOCT.

Ilpuxoaure oT Haem u OlCPATHBHUTE DA3XOAH, CBbP3aHH C MHBECTHIHOHHH UMOTH, ce
NPENICTABAT B OTYETA 32 BCeOOXBATHMSA [OXOJN, KAKTO e OMUcaHo B mpunoxkenuwe 4,10 u
npunoxenue 4.11,
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4.5. JInzunur
(a) Haeru akrupn

Kaxkto e onucano g NpHNoKeHue 3.1, Ha nataTta Ha NIPEMUHABaHe KBEM HOBUS CTaHAAPT H Mnpes3
NPEIIXOHUA mepHo JlpyskecTEOTO He e CTpaHa 1o J0roBOp ¢ AM3HHIOBO 3abJDKEHHE U He
MPEH3YUCIISBA CPABHHUTETHATA HH(pOpMaLms

4.5.1. CueroBoana MOJIHTHKA, NPHI0KUMa caeq 1 sayapu 2019 r,
HApyxectBoTo kato JIM3HHIOMOJIyYaTe

3a HoBHTE AOTOBOPH, CKIIIOYEHH HA MM crep | avyapu 2019 r. JlpyxectBoro NpeleHsBa ganu
A4ZieH OTOBOP € W/IM ChABPXKA JH3MHT. JIU3HHIBT € olpeaes KaTo ,,JIOrOBOpP MIIH YacT OT
AOTrOBOD, KOHTO MNpefocTaBs MpaBoTo ma ce H3M013Ba akTHB (Ga3oBMST akTHB) 32 onpenaenex
NIEPHOA OT BpeMe B 3aMsiHa Ha Bb3HarpaxaeHue.” 3a na npunoxku Tosa onpefeseHue,
Jpy:KecTBOTO M3BBpILIEA TPH OCHOBHH MPELEHKH:

® JamM I0rOBOPBT Chabpska HICHTH(UUMPAH aKTHB, KOHTO MM e M3PHYHO [MOCOYEH B
JIOrOBOpa, WM € [OcOoYeH Mo noapasbupaHe B MOMeHTa, KOrarto aKTHBBT Obje
NPEOCTABEH 3a MOJI3BaHE;

*  lpysxecrsoro uma npaeoro na HOMy!aea 10 CHIIECTBO BCHYKM HKOHOMHYECKH MOJI3H OT
M3MON3BAHETO HA aKTHBA Mpe3 Le/us 'ICPHOA Ha MNONI3BaHe, B paMKHUTe HA onpenesieHHs
00XBaT Ha MPaBOTO My /13 H3M013Ra aKTHBA CBIVIACHO I0rOBOpa;

*  lpyxectBoro uma npaeo na PBKOBOJIM HM3MOM3BAHETO Ha MAEHTHHUMPAHHs aKTHB mpes
L€/Insl IepHOJ Ha non3BaHe,

,pr}KeCTBOTO OLCHABA Jajlii uma MpaeoTo na PBKOBOJH ,,KaK M ¢ KakBa uen” LIE C€ HM3MOo3Ba
AKTHBLT Mpes uenus NCPHOJ Ha TNoJ3BaHe.

OHeHﬂBaHe H NIPpH3HABAHE HA JIU3HHT OT APYKECTBOTO KATO JH3HHTONOIyUaTEe

Ha navannara nara ma nusmurosus M0roeop JIpyKecTBOTO NMpH3HaBa akTupa ¢ npaBo Ha
TOJI3BAHE W I1aCHBA MO JIM3UHra B OTYeTa 3a (HHAHCOBOTO ChCTOAHME. AKTHBET c NpaBo Ha
TI0JI3BaHE Ce OLEHsABA MO LEeHa Ha MpUA0GHBaHe, KOATO Ce CHCTOM OT pasmepa Ha
[TPPBOHAYATHATA OLICHKA HA NACHBA M0 JIM3HHTA, EPBOHAYATTHUTE NPEKH Pa3XOiH, M3BBPILEHH
oT JlpykecTBOTO, oueHka Ha PasXOMUTe, KOMTO JIH3MHTOMONYYATENAT Ine Hampasu 3a

JM3MHIOBH MNIAlUAHMS, HANpaBeHH MNpeAu maTaTta Ha 3al0uBaHe HA JTM3UHIOBMS 10TrOBOP
(MHHYC noJTyyeHuTe CTUMYJIH TI0 JIN3HHTA).

Hpy2xecTBoTo amopTusmpa akTuBa ¢ MPABO Ha Mo/I3BaHe M0 JIMHEHHKS MeTOx OT jarara Ha
3alloYBaHe Ha JIM3MHIa [0 M0-PaHHATA OT JBETE NATH: Kpas Ha MNoJie3HUs KUBOT HA aKTUBA ¢
TPABO Ha MOMI3BAHE MM U3THYAHE HA CPOKA HA JTH3HHIORMS AoroBop. JIpykecTBoTO CBLIO Taka
TIpCrneikaa akTHBUTE C MpaBo Ha MOJ3BaHe 3a obesLeHka, Korato Takusa MHIHKAaTOpH
ChILECTBYBAT.

Ha Havanwara nara wa nusunrosus Aorosop JIpyiecTBoTO OLEHsBa macHsa no JIM3HHTa 110
HACTOALIATa CTOHHOCT Ha JIM3HHIOBUTE MIALIAHHS, KOHTO He Ca M3MNATeHW KbM TasM JaTa,
AMCKOHTHPAHH C JIMXBEHHA NMPOLIGHT, 3T0KeH B JIH3HHIOBMs AOroBOp, aKO TO3M MPOLIEHT MOKe
Aa Oblie HerocpencTBeHo onpejeneH uin audepeHIHaNHUS THXBeH NipoLieHT Ha JlpyskecTBOTO.

.HHSPIHFOBI/ITG NialaHks, BKIKOYEHH B OLICHKaTa Ha JIU3HHTOBOTO 3a0bJDKEHHE, C€ CBCTONT OT

(HKCHpanHu niawanus (BKMoOUHTENHO 110 CBLUECTBO (DHKCHPAHH), IPOMEHTHMRH IUTALIAHHSA BE3
OCHOBa

Ha HHICKC W MPOUCHT, CyMH, KOMTO Ce OuaKBa /1a Gbjar ABIKMMH OT JIM3HHIOMNOTyYaTe/1s
MO TapaHUMMTE 3a OCTaThYHA CTOHHOCT M TUIAIAHKNs, TPOM3THYAILM OT OMUMH, aKo e
AOCTATEUHO CHIypHO, ue JIpy)KeCTBOTO wie yrpaskHy Tesu OINLIMH,

Mimmnr rinvvn i ono
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[IPEOLUCHKHUTE MU H3MCHCHHATA Ha JIN3HHIOBHUA JAOroBOp WM fa OTpasH KOpHUrHpaHHTE
(}JHKCHD&HH MO CHIUECTBO NTH3HHTOBH niamaHus.

AOTOBOPH, NIALLAHHATA BLB BPB3Ka C TAX ce TNPHU3HABAT KaTo pasxon B nevanbara uiu 3ary6aTa
MO JIMHEUHUS MeTo[ 3a CPOKa Ha JTH3HHIOBHSA J0roBop.

B oruera 3a (bHHaHCOBOTO CbCTOAAHHUE, HAMAa [IDH3HATH aKTHUBHUTE C IpaBO Ha IIOJI3BAHE W
3a0bIDKEHUATA TI0 JIU3HHTOBH AOrOBOpPH TbH KaTo ,pr}KECTBOTO HC € CTpaHa mo TakuBa
JIM3HHTOBH AOroBOpH.

Apy#ecTBOTO KaTO JIM3MHrOAATEN

CueToBoara nonuruka Ha ApysxectBoTo, cbraacno MCOO 16, He ce e npomenuna CIpsIMO
CPaBHUTEJIHUA MEPHO.

Karo nusunronaren, Hpyxectsoro KTaCH(HUMPAa CBOMTE JIM3MHIOBM JIOTOBOPH ~ KATO
OIEPATUBEH UJIH (DUHAHCOB JTU3HHT,

JlusunroBust gorosop ce KJIacH(HLMpa KaTo 10roBop 3a (UHAHCOB JIM3HMHT, aKO C HEro ce
[IPEXBLPIIAT MO CHIIECTBO BCHYKM PHCKOBE M M3IOAH OT COBCTBEHOCTTA BBLPXY OCHOBHMS
aKTHB, W KaTO JOTrOBOP 3a ONEPAaTUBEH JIM3HHT, aKO ¢ Hero HE CE€ NPEexXBBbPIIAT M0 ChIUECTBO
BCHYKH DUCKOBE W U3roaH OT coOCTBEHOCTTA BbPXY OCHOBHHS aKTHB.

b Cuemogoona nonumura, n wunocuma oo 31 dexemepu 2018 .
, np /4
Apy:keeTBOoTO KaTO JIH3HHTONOJIyYaTe N
DUHAHCOB TH3HHT

PrroBoscTBOTO npunara nperenka, 3a Ad ONPENe/IH Nanu J0roBOPBT € GMHAHCOB TH3MHT W
/LM TIPEXBBPIA 10 CHIUECTBO BCHYKH PHCKOBE M H3TO/IN OT COOCTBEHOCTTA BBPXY HaeTHs
aKTuB. Kimouosu daxtopu exmousar MPOABIKMTETHOCTTA HA CPOKA Ha JIM3MHIA BbE BPB3Ka ¢
HKOHOMHHCCKHA SKMBOT Ha aKTHBA, HACTOAIIATA CTOHHOCT Ha MHHMMAJIHMTE JIM3MHTOBU
TUIAMaHUA BLE BPb3KAa ChC CNIPABENTHBATA CTOMHOCT Ha aKTHBa W janu JIpyxecTBoTo
MpuaobHBa cOBCTBEHOCTTa BhPXY aKTHBA B Kpas Ha CpoKa Ha JIM3HHIOBHSsI IOTOBOp.

CroTBeTHHAT akTHB, CBBp3aH ¢ AOroBOpa, Ce MPHU3HABA B HAYATIOTO HA JIM3HHIOBUS ZIOTOBOP 110
MO-HNCKaTa OT ABeTe CTOHHOCTH — cripaBesTMBATA CTOMHOCT Ha HaeTHs aKTHB W HaCTOsIIaTA
CTOHHOCT Ha MHHUMAJIHHTE JIM3HHIOBMU IUIALIAHHA TUIOC HEeNpEeABMCHH TJlAlaHuA. B oTyera
33 (PMHAHCOBOTO CHCTOAHME ce OTpassiBa W CbOTBETHOTO 3abJKEHHE MO (bvHaHCOB nM3MHT,
HC3aBHCHMO OT TOBa Jald YacT OT JM3HHIOBHTE [IaaHAs e NBbIDKAT aBAHCOBO MpH
CKJTIOYUBAHE HA IOrOBOPa 32 (PUHAHCOB JIM3UHT.

3a,[l'bﬂ)KeHHFlTa. rno C])HHaHCOB JIM3HHI C€ HaMallaBaT C HNOCJIEABALLIHTE JTH3HHTOBH TJialaHu,
KOHTO C€ CBbCTOAT OT foracsBaHe Ha riaBHULA W (bPIHaHCOBH pasxonu.

JIM3uHr Ha 3C€MA U crpaau ce macmpuuupa MO OTACNIHO, KaTo ce pa3srpaHU4YaBaT KOMIOHEHTHTE
3CMA ¥ crpaau MPOINOPIIHOHAIHO Ha CbOTHOLUEHHETO Ha ClipaBeJIMBHTE CTOMHOCTH Ha AAJI0BETE
HM B JIM3UHTOBUS ,[lO]"OBOp KbM Jarara, Ha KOSTO aKTHBHTE ca IMPH3HAaTH MbPBOHAYAJIHO.,

AKTHBHTE, OPHAOGHTH CcbriacHo YCIIOBHATA Ha (DMHAHCOB JM3MHI, ce aMOpPTU3HUpaT B
CroTBeTcTBHE ¢ MCC 16 , MOTH, Mamuuu u CeOpBKeHUA" unu MCC 38 »Hemarepuanuu
AKTHBH".

Oneparapen aumznnr
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Benukn OCTaHa/lH TH3HHIOBH ,[[OFOBOPI/I C€ CUHMTAT 3a ONCPATHBHH JIM3HHIOBH AOrOBOpH. Korato
ﬂ;py}KGCTBOTO (5] ﬂHBHHFOHOJ’Iy‘I&TEJ’], I1alyaHyATa 1o JOroBOpH 3a OMEPaTHBEH JIM3UHT ce

OnepaTuBHUA JIM3HUHT, Hamp. pasxonH 3a NnoaapbxKKa U 3aCTpPaxoBKH, ce NpH3HaBAT B neyajbata
HITH 3ary63'ra B MOMEHTA Ha BB3HHKBAHETO HM.

ﬂpy?KECTBOTO KaTo JIM3HHIrOogaTEe

AKTHBHTe, oTmamenu o ONEPATHBHH JIM3MHIOBH JOrOBOpH, ce OTpa3sBaT B oOTYeTa 3a
(DHHAHCOBOTO CheTosHME Ha Hpyxectoro. Jlpyxectroro peanusupa npuxoaM ot mHaem mo

Ilpuxonute ot Haem ce MPHU3HABAT Ha JiHHeliHa Gasa 3a cpoKa Ha TU3MHTORIS J0roBop.
4.6.Punancosn HHCTPYMEHTH cbriaacao MCPO 9

Hpnmaaane, OLICHSIBAHE M OTHHCBAHE

ApyxecTBoTo npuznara (uHanCcOR akTHB MK (bunancoB nacus sLe (unaHcoBHA cu oTueT, camo
Korato  JIpyskecTBOTO cTagpa CTpaHa MO JOrOBOPHMTE KIAY3H HA CHOTBETHHS (buHancop
MHCTPYMEHT.

Ilpu  mepBOHauanHoTo lIpU3HaBaHE MPeNNPUATHETO OLECHABA uHaHcoBHTE akTHBH (c
H3KITIOYCHHE Ha TBPIOBCKHTE B3EMAHMHS, KOUTO HAMAT CBLICCTBEH KOMIIOHEHT Ha duHaHCHpaHe,
OMpeac/ieH B ChOTBETCTBHE ¢ MCMO 15) u dunancosure nacueu no TAXHaTa ClpaBel/IMBa

(uHaHCOB aKTHB M M3NABaHeTO Ha (unancoB nacue, ouenssanu no CIIPaBe/IMBA CTOHHOCT npes
nevanbara uiu 3ary6ata ce OTUHTAT He3abarHo KaTo pasxoj.

ITpu nbpBoOHavanuoTo MPU3HABAHE /1pYKECTBOTO OLICHSBA ThPrOBCKMTE B3€MaHH:A, KOUTO HAMAT
CBUICCTBCH KOMIOHEHT Ha (DMHaHCHpaHe (ompenenen B crorBercTBHE C MC®DO 15), no
ChOTBETHATA UM LIEHA Ha clIeNKaTa (KaKTo e onpezeneHo 8 MCOO 15).

HOK}’I'IKE HITH npoaamﬁa Ha (i)l/IHaHCOBH AKTHBH ce [IpU3HaBa Hpe3 HU3MO0JI3BAHETO Ha CHETOBOJIHO
OTYHTaHe Ha Oaza JaTaTta Ha caenkara - Jlarara, Ha KOosITo APYIKECTBOTO € IoeJIo AHT'aXKHMEHT J1a
3aKYIIH CbOTBETHHUTE (bHHaHCOBH AKTHBH.

KOIaTo MpaBaTa 3a nojlyyaBaHe Ha MapUuHu CPEICTBA OT Te3H aKTHBM Ca M3TEKIH, WIH ca
MPEXBBPIICHH U JIPYIKECTBOTO € NpPeXBbpimio CBILECTBEHATA YaCT OT PHCKOBETE H MOJIZHTE OT
CODCTBEHOCTTa BbPXY akTHBa Ha APYIO APYXKECTBO (JIHLE). AKO APYIKECTBOTO Npoab/KaBa na
ABPKH CBIIECTBEHATA YaCT OT PUCKOBETE U MOJISHTE, acoLmMMpank che cOGCTBEHOCTTA Ha MajeH
TpaHcpepupan GHHAHCOB aKkTHB, TO HPOZIb/KaBa /1a PHU3HABA aKTHBA B OTYETA 32 ¢duHaHcoBOTO
CH CBCTOsIHHE, HO MPHU3HABA CHILO M 0Be3NeyeHo Salb/LKeHHe (3aeM) 3a MIOJlyY9eHHTe CpeacTRa.

[Ipn ornuceanero na (HHAHCOB akTHMB B HeroBata wstocT pasiMkara Mexay GamaHcoraTa
CTOMHOCT KBM JaTaTa Ha OTHHCBAHETO MONYCHOTO BB3HArDAOKIEHHE Ce Npu3HABa B
newanbata uiu 3ary6ara.

ODuHaHCOBMTE nacHBM (MMM wacT ot (HHAHCOBMS nacuB) ce oThmcBaT oT oT4eTa 3a
(hHMHAHCOBOTO ChLeTOAHME, KOraTo Te ca TIOraCeHH — T.e. KOraTo 3aab/KEHHETO, e M3ITBITHEHO, €
AHYJIHPAHO UJTH CPOKBT MY € H3TeKDI.

Benuku npuxogu u pasxonm, CBBP3aHU ¢ (PMHAHCOBHUTE AKTHBH, KOHTO ca NpH3HATH B neyanbata
M 3arybarta, ce BKIIOYBAT BBB unancoBuTe pasxonm, (unancoBuTe npuxomu Jipyru
(DMHAHCOBH NO3MUMK ¢ M3KIIOUCHHE Ha 00E3LEHKATA HA THDPrOBCKHTE RaeMALUG wrrrm e
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Kinacnpukagus u nocjienBama oneHKa

DHHAHCOBH aKkTHBEH

[IpH3HaBaHe B OTYeTa 3a d)ldHaHCOBOTO CBCTOsIHHE. B 3aBHCHUMOCT OT HayWHa Ha nocnenauoro
OT4YHTaHe, Cl)l/lHaHCOBl/]Te aKTHBH ce KJI&CH(I)HUHPHT B €IHA OT ClieqHUTe KaTeropuu:

*  (uHAHCOBM aKkTHBHM, OLEHSBAHY 110 aMOPTH3HpaHa CToiHOCT;

* (uHAHCOBM akTuBH, OLUCHABAHM [0 CHPABEUTMBA CTOMHOCT npes neuvanbara win
3arybara;

* (MHAHCOBH aKTHBH, OLCHsBaHH MO CIPaBEANMBA CTOHHOCT npe3 apyr BceoOxBaTen
J0XoA ¢ uiau Ges peknacudukanus B neyanbara WU 3ary0aTa B 3aBHCHMOCT Janu ca
ABLITOBU HIIH KANUTATIOBH HHCTPYMEHTH.

Hpy»xecTBoro KJIacupuLmpa (OUHAHCOBHUTE AKTHBH KaTO OLCHSBAHH BMOCNENCTBHE MO
aAMOPTH3HpaHa CTOWHOCT Ha 6a3aTta Ha CIICIHHTE IBE YCIOBUA:

a) OusHec Mozena 3a YNpaejieHHe Ha (PUHAHCOBHMTE AKTHBH Ha NPEINPHATHETO, H
6) xapakTepucTikuTe Ha AOTOBOPHUTE NapHYHH MOTOLM Ha (PUHAHCOBHS AKTHE,
Qunancosu axmusu, oyenssany no AMOPMUSUPANHA CIMOTIHOCH

Tasu kareropus pxmousa TBPTOBCKH M IpYTH B3EMaHMs, NApUYHH CpesicTBa 1 APYTH IbJATOBU
HHCTPYMEHTH, 32 KOHTO Ca H3IBIHEHH ClleHUTE JiBe YC/IOBHS:

a) JPY’KECTBOTO yMpaBisiBa aKTHBHTE B PaMKHTe Ha OH3HEC Moen, 4YHATO mej e Ja obpxu
(unancosure akTHBM 1 12 CBOMpa TexHuTe KOroBoOpHH HNapHYHH MMOTOLH;

6) ChrilacHO AOTOBOpPHUTE YCIIOBHA Ha CbPlHaHCOBHH AKTHB Ha KOHKPETHH J1aTH BB3IHUKBAT
[MapHYHH MOTOLH, KOUTO ca CJAHHCTBEHO IUTaLaHKHA 10 IFJIaBHWLA U JIMXBa BBPXY HernoraceHara
CyMa Ha IriaBHMLaTA.

TbPrOBCKH W IPYTH B3eMaHu4.

*  Twpeoscku ezemanus

KaTo H31on3Ba MeToaa Ha eheKTHBHATA JIHXBA. HuckonTupane ne ce M3BBPILIBA, KOraTo e(heKTHT
OT HET'O € HEChIIECTREH.

Obesyenka na gunancosu axmuey

HoBure wusuckpanus za obesuenka cwriacio MCDO 9, wM3non3BaT MoBeue uHpopMalus,
OPHCHTHpaHA KbM OBJEWIETO, 32 a NPH3HAAT OYAKBAHUTE KPEIHTHU 3arybu — monensT 3a

»O1aKBAHHTE KPEAUTHH 3ary6H™, KOHTO 3amecTra »MOJI€/1a Ha moHeceHuTe 3ary6u*, npeacrasen
B MCC 39.

HuerpymenTure, kouto nonazgar B o0OXBATA HAa HOBMTe M3HCKBaHMs, BKJIIOYBAT (PMHAHCOBH

aKTHBH, OLCHABRAHH Mo aMOpTHBMpaHa CTOEHOCT, TbProBCKH B3€MaHHWA, aKTHBH [10 JOI'OBOpPH,
IIDHURHATH WU NITALIAD AT A mramesa
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OLIeHKaTa Ha KpEeauTHUsA PHCK W OLIEHSIBAHETO Ha O4YaKBaHHUTE KpEeIUTHH 3ary6n, BRJIOYHTENHO
MHHaJIH C'b6PlTHH, TEKY1IU YcloBus, pPasyMHH H noaabpsKalimu [IPOrHO3H, KOUTO BJIMSAT BbpXy
OYaKBaHaTa C'b6HpaeMOCT Ha GBJIGLU,HTG MapHYHH MOTOLIA HA HHCTpYMEHTa.

led [IpUJ1araHeTo Ha Ta3zu NOAX0/, HACOYEH KbM GB,HGLU,GTO, Ce npaBu pasrpaHuyeHue MCHKITYy:

L4 (I)HH&HCOBH HHCTPYMEHTH, YHETO KPEOUTHOTO Ka4yecTBO He CE€ € BJIOLIHJIO 3HA4YHUTETHO

CTHIPAMO MOMEHTA Ha II'bPBOHAYAIHOTO MPU3HABAHE WITH MMAT HHCHK KpeauTeH pHcK
(Paza 1) u

*  (dHHaHCOBH MHCTPYMEHTH, YHETO KPEAMTHOTO KayecTro C€ € BJIOLIMIIO 3HAYMTEHO
CIIpAMO MOMEHTA Ha IbPBOHAYAIHOTO MPH3HABAHE MM HA KOMTO KpeauTHHS pPHCK He e
HHCBK (Daza 2)

* ,®aza 3“ ofxeama (PMHAHCOBH aKTHBH, KOMTO WMar O0eKTHBHM J0KasaTescTBa 3a
o0esueHKa KbM oTueTHaTa nata. Huro €IMH OT DMHAHCOBMTE AKTHBH Ha HpyxectBoro
He ronajia B Tasu Kateropus.

AOTOBOPHH MapH4HH MOTOLM, KOMTO Ce Ib/DKAT Ha Hpy»ecTBOTO M NnapuunuTe NOTOLIM, KOMTO TH
NSHCTBUTENIHO OYakBa na nonyuu (,,mapuueH Hepoctur™). Tasu pasivKa € QMCKOHTHpaHa mo
[TbPBOHAYANHHA eDeKTHBEH JIMXBEH MPOLEHT (unm ¢ kopurupanus cripsimo Kpeaura eexTHBeH
JIMXBEH TIPOLICHT).

H3uncnsranero ma ouaxsanmure KpeIUTHH 3arybu ce onpenens Ha Gasata Ha BEPOATHOCTHO
fipeTerneHarta npubausuTenHa oneHka ua KpeAnTHuTe 3ary0W npes owvakpaHus CPOK Ha
bunancoBute MHCTPYMEHTH.

Moougpuyupanu gunancosu axmusy

AKO JIoroBOpHUTE MApUYHH MOTOUH Ha (MHAHCOB aKTMBE ca GHiIH NIPEIOTOBOPEHH  MJTH
MOAMDULMPaHH H GHHAHCOBMAT aKTHB He © OTIHCAH, NPYKeCTBOTO OLEHABA Aalld € HACTBIIIO
SHAYHTEIIHO YBENIHYEHUE HA KPEIAHTHHS PHCK Ha (DHHAHCOBHS HHCTPYMEHT KaTo CBIIOCTABS:

a) pHCKA OT HacTbMBaHe Ha HOMSIBJIHCHHE KbM OTYeTHaTa fgaTa (BB3 OCHOBA Ha
MOZM(pHIpaHUTE A0rOBOPHH YCIOBUSI); U

6) DHCKa OT HacTbIIBaHe Ha HCH3ITBJIHEHUE KBbM HaTaTa Ha IIbPBOHAYANHOTO [IPHU3HaBaHe (B’]ﬂ
OCHOBa Ha [TbpBOHAYAHUTE, HeMO,[ll/I(bHL[HpaHH AOTOBOPHH YCHOBHH).

Oyenasane na ovaxeanu Kkpedummu 3azybu

Ipeanpusruero ouensiza ouaksanure KPEANTHH 3aryOH 10 PHHAHCOB MHCTPyMeHT Taka, 4e J1a
Obae B3eTa npensu;

a) cymara, onpexeneHa Gesnpuctpactio M npeteriena na Gaszata Ha BeposTHOCTTa upes
OUCHABAHE HA 0OXBATA HA BB3MOMKHHTE Pe3yJITATH:

0) cToifHocTTA Ha NapuTe BbB BPEMETO; U

B) pasymMHaTa u apryMeHTHpaHa WHDOpPMaLMs, 10CThHA Ges H3BBPLIBAHE HA W3MMILHH PA3XOIH
WK YCWIHS KbM OTHYETHATa 1aTa, 32 MHHAJIM CBLOWTHS, TeKyUH ycrnoBus u MPOrHO3UpaHuTe
Obaemy MkoHOMHYeckH YCJIOBHA.

Onpocmen nooxoo sa MbPeOGCKU G3EMAHUA, AKMUBYU 1O 002080pU ¢ KIueHMY

3a B3eMaHus 1o NponaKGH H aKTHBH [10 IOrOBOPH € KIIMEHTH JIPYIKECTBOTO NIpuIara onpocTeH
MoAxox, Ga3HpaH Ha ,,04aKBAH NPOLEHT HA HEUBITHTHEHUE 2 1rmmeres e ron oemh e
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ObuKHOBEHO ThproBekure B3emanms a4 Kpatkocpouuu. Hertnata Ganancoa croiinoct Ha
ThPrOBCKUTE B3eMaHMs ce mpHema 3a pasyMHa npubausuTenna ouenka ua CrpaBe/sIMBaTa UM
CTOHHOCT. BCHUKM THProseku Bsemamus Ha [lpysecTBoTo ce nperiesinar OTHOCHO HAaCTBITHIIH
CbOMTHA Ha HEW3MBIIHEHHe U ce fipriara onpocTeH MoAXoA 3a onpeaeNsHe Ha KPEUTHH 3ary6u.
Mzumcnennsra ce npassr na 6asa MOJENa 3a OLiEHKA Ha BB3PACTOBHS ChCTAB HA B3€MaHHATA NpH

MHIMBHAYalleH aHa/lu3 Ha KOHTpareHTa, YCNOBHATA Ha caenkata. M3unciennsta 3a ovaksanara
KpeanTHa 3ary6a ce npaesT upes:

*  OLCHKA HA (PMHAHCOBHS HHCTPYMEHT (IMCKOHTHpaHu napuuny MOTOUM U Ap.) u/unu
® 2HalU3 M OUEHKA Ha MIATEeXOCIOCOGHOCTTA Ha APYIKECTBATA — KOHTPAreHTH;

AHanu3BT U OLeHKaTa Ha M1aTeHKOCNOCOGHOCTTa Ha KOHTpareHTHTE ce Gasupa BBpXy Mozen na
AntMan 3a passuBamy ce nasapu. Yucnosata cToitHocT Ha Moxea Ha ANTMaH ce TpaHchepupa
A0 KPEIUTEH PEHTHHr Ha MexIyHapomHu PEHTHHTOBH areHiuwu, Kpenutnuar peiitunr ce
CBIIOCTaBA ¢ MEKAYHAPOAHA CTATHCTHKA 34 BEPOATHOCT 3a cOBARaHe Ha HebaronpusTHn
CHOMTHS M BEPOATHOCTTA 34 (opmupane Ha kpeuTHI 3ary0u.

B pesviaratr Ha HHOUBUOYaJIeH Nnpernen Ha BCAKO B3CMaHE PBKOBOICTROTO NpaBu npeLeHka
OTHOCHO MPHJIOYKEHUETO HA Haﬁ-aLLEKBaTHHH METOA Ha O663|.ICHK& Ha CBOTBETHOTO B3€MaHe,
BOZ€LI 10 0OEKTHRHO IIpeacTaBsHe Ha O4HaKBaHaTa KpeJIuTHa 3Ell'y6&.

Kopexmue 3a 3azyéu

Banancorara croiinocr na akrusa ce HAMATIABA UpE3 M3MION3BAHETO Ha KOPEKTHBHA CMeTKa 3a
OTHUTAHE HA OYAKBAHWTE KPEAWTHH 3ary6H, a cTOMHOCTTa Ha 3arybaTta ce oTpassia B TEKYUIHTE
pasxou.

®unancoBH nacun

APYTH 3a1bJDKEHHS OOMKHOBEHO He ce OLeHSBAT OTHOBO, ThH KaTO 3ab/KEHHUATA Ca H3BECTEHH
€ BUCOKa CTENEH Ha CHIYPHOCT M YpexkIaHeTo e KpaTKOCPOYHO.,

4.7.1apn u napuyunu ekBHBaICHTH

Iapuunute cpencrea B nesa ca OLCHABAT [10 HOMMHAJIHATA MM CTOMHOCT, a NapuYHHTE CPECTBA,
ACHOMHHUDAHH B Yy)KAECTPaHHA BAJIYTA- 110 3aKTOUHTEIHMS kype Ha BHb kbm 31 nexemspu
2019r.

3a HCJINTE HA U3IOTBAHETO Ha oT4eTa 3a NapUYHKUTE MOTOLH:

¢ TNapUYHHTE MOCTLIVIEHUS OT KIHEHTH M MApUYHUTE MIALAHMA KBbM JOCTaBYMIIM ca
NpeACcTaBeHH OPYTHO, ¢ BKIIIOYEH HJAC (20%);
® MOCTLINICHHUATA M IUIALIAHMATA 33 MOKyNKa H npofaxba Ha MHBECTHLHOHHM HMOTH,
MPEICTABEHN B MAPHYHU NOTOLM OT MHBECTHLIHOHHA ACHHOCT B OTHETA 32 NapuuHuTE
TIOTOLH Cca CBBbp3aHM ¢ OCHOBHATA AEHHOCT Ha APYXKECTBOTO — CEKIOPUTH3ALIMS HA
HEABMIKMMH HMOTH.
OTHeTsT 32 NanuuBUTe MoarAs o ar ;...
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4.8.lantun BBPXy q0oxoaa

Cobrinacko wm 175 or 3KTIO, Hensmiumu nmoru Codus AJICHUL] xaro JIMLIEH3UPaHO
APYHKECTBO ChC CreMANHA MHBECTULMOHHA Uesm no 3akoHa 3a apyiecTsaTa che crienyanHa
HHBECTHLUMOHHA LIeN He ce o61araT ¢ KOpIopaTHBeH JaHbK,

4.9.Co6erBen KamuTAaj

APYIKECTBOTO A0 pazmepa Ha CBOETO AKLIMOHEPHO yYacTHe B KamMTana u Morar ja NpeTeHupar
BPBLIAHE HA TOBA y4acTHe CaMO B NPOM3BOACTEO 10 JIMKBHIALIUS H HECHLCTOATENHOCT.

B npeouennbyen pesepe ce srmounar nevantu u 3ary6u OT npeoneHka Ha aKTHBI,
Pesepaure rmouar 3akonosute pesepeu Ha [lpyskecTBOTO.

Hepasnpenenenara neuanca/ Hartpynanara sary6a simousa TeKyUHA (hPMHAHCOB pesynTar m
HaTpynaHuTe nevandu v Henokpuru 3aryOu OT MHHANH roIHHH.

Pasnpenenenue na nusunenr

CratyTsT Ha Apy*)ecTBOTO KaTO AKLMOHEPHO APy KECTBO ChC CrielMalIHa HHBECTHLIMOHHA Lien
Onpenend crneuruyHaTa MoONWTHKA Ha pasnpeneneHue Ha nMBHAEHTHTe Ha aKLHOHEPHTE.
ApyskecTBoTO € 3aBIKeHO MO 3aK0K A8 pastipenie/is KaTo AMBHCHT He Mo-Maiko ot 90 Ha CTO
OT nevandara 3a ¢uHaHcoBaTa FOAMHa, onpenesieHa criopen 3akoHa 3a JApY:KecTBaTa che
CNeLHallHa HHBECTULIHOHHA LIEJT.

Benuku tpansakumuu cue coOcTBenummTe Ha JIpykecTBOTO Ca NPEACTABeHH OTAENTHO B OTueTa
38 IPOMEHHUTE B COOCTBEHHS KanmuTa

4.10. Ipuxoau

lpuxonure Brarousar npuxomm or OTA4BaHE MO/ HACM M Pa3MOPEK/IAHE C HHBECTHIMOHHMTE
HMOTH, MIPHXOJM OT HEYCTOMKHM U Jip.

3a A4 onpeaenu nainM v Kak Ja TNpH3Hae TNPpHXO4H, pr}E{ECTBOTO H3MN0JI3Ba cleaHuTe 5 CTBIIKH:

1 Unenrnduumpane na JIOTOBOpa C KJIMEHT

2 Vnentudmumpane ua 3aabJDKEHHUATA 33 U3ITBIIHEHHE

3 Onpenensue Ha uenara Ha clenkaTa

4 Pasnpenenenue Ha nenata na CAeNKaTa KbM 33b/UKEHUATA 33 U3MTbIIHEHHe

5 llpusnaBane Ha npuxoaure, Korato ca YAOBJICTBOPEHH 3a/1b/DKEHHUATA 32 M3TbITHEHHe,

Ipuxoaure ce npuznasar win s A8IICH MOMCHT HJIH C T€YEHHE Ha BPEMETO, KOTATO HiIK JOKaTO
HpyKeCTBOTO ya0BAETBOPH 3abIIKEHUS T 38 M3ITLIIHCHKE, NMPEXBBPIAHKH OBeLanmTe CTOKH
HITH YCITYTH Ha CBOUTE KJIMEHTH.

HPY)KBCTBOTO [pHU3HaBa KaTo 3aqb/KEHUS o joroeop Bb3Harpa;cieHue, NONy4eHo 110
OTHOLIE€HHE Ha HeyHOBﬂeTBOpeHH 3aABJDKEHUY 3a H3ITBIIHEHHE W T'H IpeacTaBs Karto Apyru
3aABJDKEHUA B OTYyeTa 3a Cl)IdHaHCOBOTO CbCTOsAHUE. [lo CBIIHA HaYWH, ako I[py)l(eCTBOTO
y)J,OBJIeTBOpI/l 3aABJKEHME 3a U3IBJIHEHUE, npenu ga nony4u BBSHana}KI[eHI/leTO, TO NpH3HaBa
B OT4HeTa 3a Ci)HHaHCOBOTO CbCTOAAHHUE HJIM AKTHR MO A0roBopa, unu B3€MaHe, B 3aBUCHMOCT OT

TOBa Janu ce H3HUCKBa HELo APYro oceeH onpeneneHo BpeMe 3a nojayyaBaHe Ha
Bb3HArNAW nAeumaTn
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Yenyrute, npenocrapsuu or Hpy:kectBoTo — oTnaBane TIOA HA€M HAa WHBECTHLUHMOHHH MMOTH.
llpuxonure or Haem ce MPU3HABAT Ha JIMHEEH MPUHLMI, KOraTo KOHTPOJIBT BLPXY NON3UTE OT
NIpelocTaBeHTE yCiyry e mpexebpiieH BLPXY NONI3BATE/IA HA YCITYTHTe U 3a NepHOMa, 3a KOHTO
e(EKTHBHO ce OTHacAT MOTYYEHHTE W/MAM MopnekaumTe 3a Mojly4aBaHe CyMH Ha HaeMHaTa
LeHa.

Hpoaax6a na unsecruumonnn umory

MIPEXBLPIN0 Ha Kynyeaua kontpona supxy lpeRoctaBeHuTe akTuBy. CunTa ce, ye KOHTPOBT
© MpexebpiieH Ha KynyRaua, korato kiueHTsT e MpHes akTHBHTE 6e3 Bb3paxeHue.

Hewanbure nan saryéure or POMEHH  Ha cripaBe/1MBa CTOHHOCT Ha MHBECTHLHOHHM
HUMOTH MO ce MNpU3HaBAT B MOMEHTa Ha HA4HCIICHUE, OTHACAT B TeKYWMS MepHON U ce
TPEACTABAT HA OT/IEJIEH Pell B OTUETA 32 BCEOGXBATHHS Aoxon.

4.11.Pazxonn

Oneparushure pasxomnu ce NpU3HaBaT B nevasnbara unu sary6ata npu nonseane Ha ycayrure
WJIK Ha JlaTaTa Ha Bb3HHUKBAHETO UM.

4.12.Ilencnonnu u KPaTKOCPOIHH BL3HAIPAKICHNS HA CIYKHTEHTe

ﬂpy)KGCTBOTO OTYHTa KPaTKOCPOYHH 3abJKEHHS 1O KOMI’]QHCpreMH OTMYCKH, Bb3HUKHAIHU
Nopaau HEH3IIOJ3BAH MJIaTeH FOOHIIEH OTITYCK B CIy4auTe, B KOUTO ce OYyakeBa ToH Ja 61::,[[3'[‘
II0JI3BaH B paMKHTe Ha 12 Meceua cien gatara Ha OTYETHHSA nepuon, npes KOHTO HAaeTHTEe JTuIa
Ca MOJOXKUITH TpyAa, CBbp3aH ¢ Te3u OTNYCKH. KpaTKOCpC)‘-IHHTe 3aAbIIKEHUA KbM nepcoHana
BKJIKOYBAT 3aIu1aTH U COUHaITHHU OCHI'YPOBKH,

CbrnacHo  wW3MckBanusTa Ha Konekca wna tpyma MpH  TIpeKpaTsBaHe Ha TPYIOBOTO
MPAaBOOTHOLICHKE, C/Ie/l KATO C/IYKHTENAT € MpHI0GHT MpaBo Ha NEHCHA 3a OCUIYPHUTENEH CTax
H BB3pact, JIpysecTBoTo € 3aamimKeHO O My u3IUIaTH o0e3lueTente B pasmep 1o wiect OpyTHH
pabothu 3amnatu. PbkoBogcTBOTO e B3CJI0 pelICHHe J1a He HAYMCISBA NPOBM3MM 3a
3alIbJUKEHHS, Thi KATO APYIKECTBOTO HAMA IOJISIM Opoii ciyxurenu.

,Z[p)DKeC’FBOTO HE ¢ paspaGOTBano H HE [puara njiaHose 3a Bb3HATPAXKACHHSA Ha CIIY>KHTEeIHTe
CJIe[] HaITyCcKaHe,

Kpatkocpounure noxonu ua CTY>KMTC/INTE, BKJIIOYMMTETHO M TONIATAEMUTE ce OTMYyCKH, ca
BIUIIOYCHH B TEKYLUMTE NMACHBH Ha pen ,,3aibibKeHHs KbM NnepcoHana” no HeAUCKOHTHpaHa
CTOHHOCT, KOsITO JIpyskecTBOTO ovaksa Jla M3IUIaTH.

4.13.®unancoBn npuxoan /(paszxoam)
DHHAHCOBHTE MPUXOM BKIIOYBAT TMIPHXOAH OT JIMXBH M0 PA3IUIALIATE/THH CMETKH.

Pasxonure BKITIOYBAT pa3sXxo/H 3a JIMXBH MO OaHKoBH 3aC€MH, 1o OGHHFEILI,HOHGH 34€M, TaKCH H
KOMHUCHOHHH CBBpP3aHH ¢ TIOJIYUEHH 3a¢MHU.

Beuuku Pa3xoH 110 3aeMH, KOHUTO JAHUPEKTHO MoraT na 6’I::I[aT OTHECCHH KbM 3aKYITyBaHETO,
CTPOHTECJICTBOTO HWJIH [IPOU3BOJACTBOTO Ha CIHH OTroBapsil Ha YCnoBusiTa akTuB, ce
KanuTanusupar Mpe3 nepHola, B KOHTO ce OYaKkBa aKTHBBT Ja 6’1:1]6 3aBbPUIEH H MPHUBEOEH B
FOTOBHOCT 3a HW3MOJI3BaHE WM npona}KGa. Octananure pa3xoau no zaemMu cjlieaBa jga ce
INpU3HaBaT Karo pasxopn 3a nepuoaa, B KOUTO ca BbL3HUKHAIIH, B OTUETA 34 BCceoOXBaTHHS A0X0m.

4.14.IlpoBu3un, yc10BHl nacusu u YCIOBHH AKTHBH

[Ipoeusunre ce mpusuasar, xorato uma BCPOATHOCT CCTalllHM 3a/ibIKEHHS B PE3yNTaT oT

MHHAJIO CHOMTHE Ma NORATAT mA v mas e - .
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CyMata Ha W3XOISLIMA MAPHYEH MOTOK 13 e Hecurypra. Ceramno 3agsmkenne ce nopaxaa or
HATUYHETO Ha NMPaBHO WM KOHCTPYKTHBHO S4IbIDKEHHE BCICAICTBHE HA MUHATM CHOMTH3,
HAallpUMEp  rapaHUuMK, NpaBHH CropoBe WK obpemeHsBary AoroBopu. Ilposuzuure 33
NPECTPYKTYPHPaHe Ce MpH3HABAT caMo ako e paspaboTteH u npunosken noapobex opmanen
[Tl 32 NMPECTPYKTYPUPaHEe UM PHKOBOACTEOTO e ODABUIIO OCHOBHHMTE MOMEHTH Ha Miana 3a
MPECTPYKTypUpaHe Npej Te3u, KOUTo 6Hxa Guu 3acernanmu. [IpoBusum 3a Guuemn 3ary0u or
eHHOCTTa He ce Npu3HaBaT.

CyMaTa, KOATO ce [IPH3HaBa KaTo [IPOBU3HS, Cce H3UMCIBa Ha 6a3a Haﬁ-Haﬂe}KﬂHaTa OLICHKAa Ha
pasxoaure, HBOGXOJJ,HMH 3a ypexaaHe Ha CerallHO 3a1biKeHHe KbM Kpas Ha OTYEeTHHA
[IepHOa, KaTo ce B3emar B MPCABHI PUCKOBETE W HECHI'YpHOCTTAa, CBbP3aHH CBC CEramHoTO
3ajabkeHue. Koraro C'bLL[CCTByBaT peavua nogodHu 3a0BIIKCHUA, BEpOsiTHaTa HeOGXO,.ElHMOCT
OT U3XO[MLL MMOTOK 3a rnoracsiBaHe Ha 3a0BJDKCHHETO ce Ompenend, Kato ce oTyere rpynara Ha
3aBJDKEHHUATA KaTo 1sJ10. HpOBH?;I—‘lPlTe ce ,E[HCKOHTPIPHT, KOraTo e(beKT'bT OT BpEMeEBHTE
Pa3IHKH B CTOHHOCTTA Ha MTApHTE € 3HAYHTENIEH,

OGeswierenns ot Tpetu nuua Bue BPB3Ka C NaJeHO 3amb/ukeHue, 3a KOWTO HpyskecTBoto e
CHTypHa, Y€ 1le momyu4u, ce npu3HaBaT kato OTACICH akTHB. TO3M aKkTHB MOke W ga He
HaJIBMINIaBa CTOMHOCTTA HA CHOTBETHATA MPOBH3HS.

[pousuute ce npepasrmesxnar kum Kpad Ha BCCKM OTHETEH MEPHOA M CTOMHOCTTA MM ce
KOPHIHMpa, 3a 1a ce 0Tpasu Haif-106paTa npubausHTeHA OLICHKA,

B cnyvaure, B kouro ce CHHTA, Y€ € MaJIKO BEpOSTHO J1a BB3HHKHE M3XO/IALL MOTOK Ha
MKOHOMHYECKH pecypcH B pesynrar Ha TCKYIIO 3alb/KEHHE, MAacMB He ce NpH3HaBa.
Yenosuute nacupu crneapa na ce OUCHABAT MOC/ENBALIO MO MO-BHCOKATA CTOMHOCT MEXKIY
OIHCaHaTa Mo-rope cpaBHMMa NPOBH3US W TbPBOHAYAJIHO MPH3HATATA CyMa, HamajieHa c
HaTpynaHaTa aMOpTH3allus.

BGPOHTHH BXOAsALLIM NOTOLM Ha HKOHOMHWYECKH MOJI3H, KOHUTO BCe Ol He OTroBapsAT Ha
KPHTEpHHTE 3a [IPU3HaBaHe Ha aKTHB, Ce CMATAT 34 YCJIOBHH aKTHBH.

4.15. Hecurypuoer ua CYETOBOAHHUTE NPHOIH3HTE/IHH OLEHKH

[Tpn wsrotesnero ma (umancopms oruer PLKOBOJICTBOTO MpaBu peauua mnpennonoxenus,
OUCHKH U I0TyCKAHNS OTHOCHO MPU3HARAHETO U OLEHABANETO Ha aKTHBH, NIACHBH, NPHXOLH H
pasxonu.

HelicTeutenture pesynratu morar Ad €€ PasyIHYaBaT OT NPeANOJIOKEHHATA, OLECHKUTE W
JIONYCKAHMATA HA PBKOBOJICTBOTO H B Pe/KH C/Iy4aH ChOTBETCTBAT HAMBJIHO Ha NpeIBapUTETHO
OLICHEHHTE Pe3yJITATH.

HH(bOpMaLIHﬂ OTHOCHO CBLIESCTBEHHUTE MPEenrnonoKeHHUs, OLCHKH H HOITyCKaHMUA, KOUTO OKA3BAT
Haﬁ-3Ha‘iPlTEJ’IHO BJIHAHHE BBPXY NPH3HABAHETO H OLIEHABAHETO Ha AKTHBH, TACHUBH, IMPUXOOH U
pasxonu e IpencraBeHa no-noJy.

4.15.1. Onpesensine Ha ouaksann KPeAHTHH 3aryou

HHCprMeHT H Ce 6a3Hpa B 3HayuTe/IHA CTeneH Ha MpOTrHO3H, anGHHBHTeJ'lHa OLUCHKa H
NpeLeHKa 3a M&KpOMKOHOMH‘{eCKHTe YCJ10BHsH, HKOHOMHYECKUS CeKTOp H reOFpaCbCKHH PETHOH,
OT 3HAYEHHE RA RrAKrI  vAtrmmararee
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Honbnuurenna HH(OpMALKs e NpefocTaBena B npuiokeHue 4.6,
4.15.2. Cnpaseannea croiinoct na HHBECTHIHOHHHTE HMOTH

PrkoBoacTBOTO mOMara yewnms  sa OLCHABAHE Ha CHpaBeAMBATA  CTOMHOCT Ha
HHBECTHLHOHHHUTe uMOTH. ChriacHo 3akoHa 3a APYIKECTBATA CBC CMELUANHA HHBECTHIMOHHA
HEJl Mpean NpHAOGHBaHE HA MMOT M KbM Kpas Ha Bosika (hHHAHCOBA rOAMHA HHBECTMIHOHHHTE
{MOTH €€ OLCHABAT OT eKCTepTH ¢ KBaNMDMKALMA B Tasu obnact. Ouenkure kbM Kpas Ha
(uHaHcoBaTa rosMua ce mpeactaBaT Bbe (puHancoBuTe oTueTH cBriacHo M3UCKBAHHATA Ha

4.15.3. Cpok na ausunrosuTe AOroBOpH

Ilpu onpenensive na CPOKa 34 JIH3HHTOBHTE JIOFOBOPH, PBKOBOACTBOTO B3eMa NPEeABH] BCHUKH
haktu u obcTosTeNCTRBA, KOUTO Ch311aBAT MKOHOMHYECKH CTHUMYJN ga YNPaXKHSABAT ONLMS 34
YALIKaBaHe WM HE YNpPaXKHABAT OMLMA 3a NpekpaTsABane. OnuuMTe 3a yabKaBaHe (wn
MEPHOJUTE CIIE)|, OMLMHTE 3a NPEeKpaTaBaHe) ca BKIIIOYEHH B CPOKa Ha JIM3MHra caMo aKo e
AOCTATBYHO CHIYPHO, Y€ JIN3HHTOBHAT JOTOBOP € yAB/KEH (MIH He e TIpEKpaTeH),

5. IIpuxoau ot aeiinocrra

B xuwiasaam nesa 31.12.2019 31.12.2018
[Tpuxoau ot Haem 919 1418
[puxoam ot nponasGa Ha He iBHIKIMK HMOTH - 23000
O6mo npuxoan or npoxaxon 919 24 418
Herna mnewanGa or npomenu s cripaBe/l/iuBaTa

CTOHHOCT Ha MHBECTHLIMOHHU UMOTH /5.1/ 1 635 1206
Hpyru npuxoau 746 93
OBIIIO: 3300 25717

5.1. Mpomenn B cpase wiuBaTa CTOHHOCT HAa MHBECTHIIHOHHUTE HMOTH:

B xuasan nepa 31.12.2019 31.12.2018
[leyan6a or npomenn B CIIPaBEIMBATA CTOMHHOCT 1746 1500
Ha MHBECTHLMOHHHUTE MMOTH

3ary6a ot npomeHu B CIIpaBeIMBAaTa CTOMHOCT Ha (111) (294)

HHBECTHUHOHHHUTE UMOTH

Herna neuan6a or NPOMCHH B CHpaBelJIHBATA
CTOHHOCT HA HHBECTHUHOHHH HMOTH 1635 1206

Hpyru npuxonu B pasMep Ha 746 xun. JiB. npeacrasspar HEYCTOHKH 3a 3a6aBeHy nnalanus,
BH3CTAHOBCHH Pa3XOM M MECTHH JaHBUM W TAKCH OT KJIMEHTH, NPOM3THYALLM OT JOrOBOPHH
OTHOLIEHHY:

* Heycroliku 3a 3a6apenn nnamanus — 671 XHIL. 1B

* Takca 6utoBm otnambuu — 32 xu, nB.(2018: 45 xun. nB.)

* Bwacranoeenu pasxoam — 15 xui. s,

* JlaHbk BBPXY HEBHXKUMUTE HMOTH — 9 XHi. niB. (2018: 48 xun. nB.)

e Bwmn3craHoreHa obe3uenka — 15 xu. nB.

[ ] MMnvru — A voan nn
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6. Pazxonn 3a elHocTTa

B xuaaau nesa 31.12.2019 31.12.2018
Paszxonu 3a BuHIIHK yciyru (136) (75)
Bu3Harpaxaenus na obciyKBaLIoTO JAPYHECTBO (21 (21)
Ilpeku oneparusnu PasXxo/u, CRBpP3aHu ¢ HMOTH (320) (385)
Pasxonu za Bb3HArpaX<aeHHs (21) (18)
Pa3xonm 3a OCHTYPOBKH (3) @)
banancopa crolinoct na NMpoaaJieHH aKTHRH - (21 873)
Hpyru pasxoau (2) (24)
|£BH.[O: (503) (22 398)_I

Pasxoanre 3a BLumnn yeayra ca dopmupann, kakro ciaeasa:
* Takcu — 73 xun. ne.(2018: 21 xun. JB.)
* Koucyntanrcku yenyru — 22 xun. ns. (2018: 18 xun. JIB.)

* JloBepeHHK Ha obaurauuonepure u Ganka - Aenosutap — 17 xun. 18.(2018: 18
XHI1. JIB.)

* [lasapuu ouenku — 15 xu. 78.(2018: 12 xun. n8.)
* Opuropeku yemyru — 6 xun. s, (2018: 4 xun. 518.)
* Jlpyru — 3 xun. 18.(2018: 2 xun. JIB.)

Bb3narpaaennero, chriacho [IOTOBOp M MHCMO 3a nMoemaHe Ha AHFaXKHMEHT, 32 HE3aBHCHM
unancos omur 3a 2019 . e p pasmep Ha 6 xun. ns. Ipes roguuata e ca NpeJoCTaBsIHH

Ilpexure oneparusnu PA3XO01H, CBLP3aHu ¢ HMOTH ca GopMupanu, KaKkTo ciaenBa:
® MecTHu nanbum v Taken — 220 xu. 1. (2018: 293 xun. 18.)
* Pemonty 1 nonoGpenns — 44 xun. ng. (2018: 34 xun. 18.)
* OxpaHa Ha HeIBHKUMH UMOTH — 40 XHIL. JiB. (2018: 40 xun. n.)
* 3acTpaxoBku — 11 Xui1. s, (2018: 14 xun. ns.)
* Enektpoeneprus — 5 xun. . (2018: 4 xun. 18.)

7. PHHANCOBH NPHXOAH H pasxoau

| B xunsiau nea 31.12.2019 31.12.2018
Pasxonu 3a muxeu no zaemu u ap. (1 995) (2412)
bankoBM TakcH W KOMHCHOHK (76) (45)
OBIO: 2071) 2 45m

(DHHaHCOBl/lTe pasxonu npeacrasjaBaTt Pa3xoau 3a JIMXBHU MU 3aIlJIaTeHU TakCH W KOMHCHOHHH
BBB BPB3Ka ¢ [IOTYYEHH 6aHKOBH KpeauTH u 06ﬂHFal_lHOHeH 3aeM.
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8. MuBecTuunonnn umorn

B xuasan sesa

3emu- Tepenn Crpaau n Oﬁmoj
KOHCTPYKIHH
Ot4erna croiinocr
Caino kbm 1 snyapu 2018 1., 38 491 20724 59215
[IpunoGuru 2 - 2
Kanutanuzupanu foceABally pa3xoau 510 - -
[Mpomenu B CIpaBEA/IMBATA CTOMHOCT 1475 (269) 1206
[Tponanenu (9 795) (12078) (21 873)
Cano kum 31 nexemspn 2018 r. 30 683 8377 39 060
ll?xn.na;m JieBa 3emu- Tepenn Crpanu n O6mo
KOHCTPYKUHH
Otuerna croiinocr
Canno kbm 1 simyapu 2019 r., 30 683 8377 39 060
[TpunoGuru 11736 1231 12 967
[Ipomeny B cipaBeyiueaTa crolnoct 1746 (111) 1635
[Tponanenu (120) . (120)
Cauno kbm 31 nexemepu 2019 r. 44 045 9497 53542

Cneakn ¢ HHBECTHUHOHHH HMOTH A0 1aTaTa HA rOAHIIHHSA llJﬂHaHCOBHH oT4yeT

[Tpes mecen exemepu 2019 r., HpyskecTBoTo crmousa
CHilata Ha KoHTO npuaoGusa 3EMSI, naxons

¢ mnout 0T 3 251 KB.M.

[Tpe3 mecen lexemspu 2019 r. HpykecTBOTO CKIIOUBA
CHilata Ha KoHTo mpumobuea CI'PAJIH, naxo

miony ot 718 k.M.

ITpe3 Mecen Hexemepu 2019 r, HpyxecreoTo ckmoura
CHIIaTa Ha KOHTO mpuaoGuea 3EMS, naxon

ot 10 633 kB.M.

O6wara croliHocT Ha crenkuTe o MOKYTKaTa Ha HHBECTH

Xun. jiB. 6e3 JIJIC.

AOrOBOp 3a MOKYNKO-Npojax6a, no
@ ce B ¢. BoliBoauHogso, o6muna Mapuna, o6mo

AOrOBOp 3a MOKYNKO-npojaxba, no
Adwn ce B rp. Codus, paiion Jlionuu, o61mo c

AOroBOp 3a MOKynko-Tnpoaaxk6a, 1o
Alia ce B rp. [lnosaue, o6muna ITnoeaus, ¢ oy

[IMOHHH UMOTH € B pa3mep Ha 12 800

IMpes mecen Jlekemppu 2019 r. HpyxecTBoTo ckmoura AOrOBOp 3a 3aMsHa, MO cuaTa Ha

)

KouTo mpunobusa 3EMS, naxoasma ce B rp. Codus, paiton Warpes, ¢ naow or 573 KB.M.
cpewty 3EMS, Haxosuia ce B rp. Codus, paiton Msrpes, ¢ mow ot 138 ks, M.,

Cnenxu ¢ HHBECTHUHOHHH HMOTH CJIEA 1aTATA HA TOAHIIHHUS d)HHaHCOBHH oTyerT

Ipes mecew Snyapu 2020 r. HpyxectBoTo ckmoupa
cuiaTa Ha ko#To npupo6usa 3EMS, Haxoaswa ce B o

KB.M.

Ilpes meceu Slmyapu 2020 r. HpysxectBoTo crimousa
CHiara Ha KoHTo npunoGuea 3EMJSI, naxosswa ce s 0011

AOTOBOpP 3a MOKYNKO-Tipoaaxk6a, mo
OlIMHa [lomopwue, ¢ mnow or 12 499

J10roBop 3a mnokynko-npogaxba, mno
uHa HeceObp, ¢ iow ot 14 774 k..

Obwara croifHOCT Ha CAC/IKUTE [0 MOKYNKATA HA MHBECTHLUMOHHH MMOTH clleq marara Ha
FOJMIIHHSA (PUHAHCOB OTYET € B pasmep Ha 3 370 xu. 5B, 6e3 JIJIC.
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B kpas ma ¢unancosara FOAMHA HEJABHXKMMHTE MMOTH ca OUEHeHH mo ClpaBe/y1uBa
CTOHHOCT(BMIK NPUIIOKEHHE 19). Ouenkara e MpeAcTaBeHa BBB (MHAHCOBMS OTYET Ha
Hpyxecrtsoro.

HuBectunmonnnte umory ca OLEHEHH M0 CrpaBeanuBa CTOHHOCT KbM 3] nexemepu 2019 r. ¢
kbM 31 nexemspu 2018 r.

Kbm 31 nexemepu 2019 1, HEABHXKMMHM MMOTH ¢ 0011a oTuYeTHa cToliHOCT 51 678 xun. n8.(2018:
37 867 xun. nB.) ca 3anoskenu kaTo ofe3neueHue kakto cienBa: 3a 6aHKOBH 3aemu - 33 991
XH1. nB.(2018: 20 347 xum. J1B.), 38 OGaHraumoHeH 3aeM — 17 687 Xuir. 1B.(2018: 17 520 xu.
s1B.) [onpoGua undopmaums e onucana g npunoxenue 12 u 13,

Otnanenure nox naem akTeu KbM 31.12.2019 r. npencrasnspar 15,74 % (2018: 18,68%) ot
o6 pasmep Ha CCKIOPHTH3MpPAHUTE aKTHBH Ha JlpyskecTBOTO.

[lpuxoaure ot naemu 3a 2019 I, Bb3MM3aum Ha 919 xun. ne. (2018 r.: 1 418 XHII. JIB.), ca
BRJIIOYCHH B OTUeTa 32 BCEOOXBATHMS TOXO Ha pen ,.Ilpuxonu ot nponax6u”,

K®Mm 31.12.2019 r. nama nennarenu HaeMH KbM JlpykecTBoTO

Ipexnte oneparusuu Pasxonu B pasmep Ha 320 xun. jiB. ca omoBecTeHu Ha pen ,Ilpeku
ONEPATHBHH Pa3sXO[H, CBbP3AHH C UMOTH” (2018 r. 385 xun. JIB.), OT KouTO 270 XM 1B, ce
OTHACAT 32 HEOTJA/IEHH MO/l HAEM HMOTH, KOUTO He TCHEPUpAT NpUXOAM OT Haemu npes 2019 r.
(2018 r.: 193 xun. nB.) M 50 XMn. NB. ce OTHAcST na OTIAOCHH TOL HaeM HMMOTH, KOMTO
TEHEpHpAT NMPUXOaH OT HaemH npe3 2019 r. (2018 r.: 192 XHJL. JIB.).

IIpes 2019 r. JIpyskectroTo € H3BBPLIKIIO CTPOEKH, PEMOHTH H NoA0GpeHHs Ha HEJIBIDKUMHTE
HMOTH B pasmep Ha 44 Xu1. nB.

chomma B JIMNBHHIOBHTE CIopasyMeHHs ca HAOrOBOPEHH TIOOTOE/IIHO 3a BCCKH AOrOBOp H
3aTOBA BCEKH AOroBop crenpa na 613113 pasriieaaH caMOCTOSITENIHO. .HH3HHI‘OBHT6 AOroBOpH He
CBABPAKAT H3MCKBAHETO 34 Clla3BaHe Ha KOHKPETHH (!JHHEIHCOBH NoKazaTeld WU Apyru
H3HUCKBaHHA, OCBEH NpaBoOTO Ha cobCTBEHOCT Ha JIM3UHrogarens.

B'I)LLELIJ,[/ITG MHHHUMAJIHH JIU3HHIOBH MOCTBIVIEHHA OT OTOALEHHU [oa Haem WHBECTHLUHOHHH
HMOTH ca NpeacTaBeHH, KakTo cneapa:

MHHUMAIHE AH3HATOBH MoCTBMIeHHS
Ho 1 1-2 2-3 3-4 4-5  Han 5 Obo
rogvHa roauHu FrOOWHH TOOHWHH FOAHHH TOOHHH

XHJL. JIB, XHII, JIB. XWII. JIB. XHII. JIB. XHJL. JIB, XM, JIB. XHUJL. JIB.

31 nexemepu 2019 r. 1077 990 974 974 974 4870 9 859
31 nexemspu 2018 . a7 917 917 917 917 - 4 585

IIpenocrasenn apancn

B xunsinu nesa 31.12.2019 31.12.2018
IlpenocraBenn aBaHCH 3a MOKYTTKa Ha 3403 903
HHBECTHLIMOHHH UMOTH

OBIIO: 3403 90L

Okonuatennure caenku 3a NpHI0OMBAHE HA HHBECTHIMOHHMTE HMOTH BBB BpB3Ka
MIPEIOCTaBEHM aBAHCH 3 MOKYIKA HAa MHBECTULIMOHHH HMOTH B pa3Mep Ha 2 500 xun. 7B. ca
CKITIOYEHH Tipe3 M. aHyapu 2020 r. (Bwk npunoskenme 8).

CRIIIAcHN KNavaume b rrrammnicsmss oo



HEJIBUXXHUMH UMOTH CODPUA ANCHL]
®HHAHCOB OTYET
KbM 31 JIEKEMBPH 2019 r,

9. Teproeekn u APYI'H B3eMaHHus

B xnisnn nepa 31.12.2019 31.12.2018
Hanbum 3a BB3cTanORSBANG 2 566 -
llpenocrasenu apancu 130 1027
Hpyru B3emanmus, OpyTHa cyma npenu obesuenka 652 9
OuakBanu kpeguTHH 3arybu Ha Apyru B3eMaHus (2) -
Hpyru Bsemanus 650 9
Bsemanus or KIIMCHTH, OpyTHa cyma npeau - 14 760
o0e3uenka
Ouaksanu KpeauTHH 3arybm Ha B3emaHus or - (15)
KITHEHTH
Bsemanus ot kinenru - 14 745
&BH.[O: 3 346 15781

Bsemanusta or nawbum e pasmep Ha 2566 xun. nB. ca (opmupanu or nomiexam na
BB3CTAHOBABAHE NaHbK BbPXY N06aBeHATa CTOMHOCT B cpok 10 14.03.2020 r. Kem natata ua
W3MaBAHE HA HACTOALUMA (DMHAHCOB OTYET HAHLKET BBPXY Jo00aBeHaTa cTolHOCT e
Bb3CTAHOBEH.

Ilpenocrasennre aBancu or s pasmep Ha 130 xun. aB. ca 3a NoA0OPEHNs Ha HeaBMKMMM
HMOTH.

Hpyrun B3emanus s pasMep Ha 652 xwi. nB. npexcrasnspar 643 XWJL. JIB.- HeYCTOiKa 3a
3a0aBeHH IUIAIIAHUS BB BPB3Ka ¢ Npoaakda Ha MHBECTHLHOHEH HMOT 1 9 XiJ1. JiB, JIpYTH.

Benuku Bzemanus ca KpaTkocpounH. HeTtnata GanancoBa ctoiiHocT Ha TbPrOBCKHMTE U JPYru
B3eMaHKA ce puema 3a pasyMHa NPUOITU3HTENHA OLIeHKa Ha CNpaBeAIMBATA UM CTOMHOCT.

MSMCHGHHGTO B pasmepa Ha KOPEKTHBA 3a OYaKBaHW KpeauTHHU 3ary614 Ha TBpProeckuTe
B3€MaHHA MOKe na 6’1:.)16 NIPCACTABECHO IO CHENHUSA HAYMH:

| B xunnou aesa 31.12.2019 | 31.12.2018

Cano xeMm 1 snyapu (15) -
Haumcrena ouaksanu KPeHTHH 3ary6u 3a nepuosa (2) (15)

BricraHosena o6esuenia 15

Canmo kM 31 AeKeMBpH (2) (15)

Beruku Thproecku u apyru piemanus ca KPaTKOCPOYHH.

10. apuunu cpencrea u NAPHYHH eKBHBAJICHTH

B xuasau esa 31.12.2019 r. 31.12.2018
[Taprunu cpenctea B Ganky 19 152
OBIIO: 19 152

Ilapuunure cpenctea B nepa ca OLEHEHH MO HOMHHAJHATA WM CTOHHOCT, a Te3u B
HYXKNECTpaHHA BalyTa 1O 3aKTHOYHTETHHS Kypc Ha BHB kbM kpas Ha orTyeTHus NepuoyI,
Paznukute ot npomsua na BATYTHHTE KYPCOBE Ca OTYMTAHH KATO TeKyluu NPUXOJIH, CHOTBETHO
pasxoau.

11. Kanuran

IANTO A A

Kom 31.12.2019 1, COOCTBEHHUSAT KAMTUTAT & R’ narven ua 10 S84 wreee



HEABHAXMMH UIMOTH CODUS AJICHL]

PHHAHCOB OTYET
K'bM 31 IEKEMBPH 2019 r.

®  3aMHcaH Kanuran

® peseps or MoceABaluy OLIEHKH

® 3aKOHOBH pe3epBH

® HepasnpesesieHa nevasnba

®  Tekyla nevanba

11.1. Pernctpupan kanuran

HpyxectBoto € ¢ kanuranr 650 000,00 nera
GesHanuynu CBOOOHOMPEXBLP/AEMH aKIHK ©

650
3850
844
4 484
726

» pasnipeacsien B 650 000 Gpos 06HKHOBEHHH
MpaBO Ha ryjac ¢ HOMMHaAIHA cTOMHOCT | nep

BCSKA €/1Ha.
rg:HOBHHHT KaluTan ¢ 3ankcaH Mo HEroBaTa HOMHHANIHA CTOMHOCT M e H3LIAIO BHECEH,
Bup 31.12.2019 31.12.2018
AKIHH HATBITHO MJIATEHK 650 650

- B HAYAIIOTO Ha rOAMHATA 650 650

- EMHTHDAHH [pe3 roHHaTa - -
AKIHH HA'BJHO IJIATeHH 650 650

* Cobcreennuure Ha kannTana na HpyxecrBoTo,
KkbM 31.12.2019 u3magena or HenTpanen

ChIVIACHO KHHIa Ha AKOHOHEpHTE
Aenmosurap, ca NpeacTaBeHH KakKTo

caeaBa
31 nexemBpu 31 AexemBpn 31 nekemepn 31 AeKeMBpH
2019 2019 2018 2018
Bpoii aknun % Bpoii aknun %
XOJJIUHT IEHTHP ATl 229224 35.27 271 424 41.76
A® UHBECT KEIIUTBJI
- 47 800
BUCOKOJIOXOJIEH 7.35 47 800 7.35
JIPYTH 372976 57.38 330776 50.89
650,000 100 650,000 100
Moxon Ha akuus
2019 2018
Texyma nevan6a (B s1s.) 725 282 861 700
bpoii akuun 650 000 650 000
HMoxon na akumus (B JaB. 3a aKmus) 1.12 1.33

11.2. Pesepu

Kbm 31.12.2019 r. 3akonoeute pe3epsu ca B pasmep Ha 844 xun.iera u
OLi€HKa Ha akTHBH B pasmep Ha 3 850 xuu. 8. 06110

r.: 4 732 xun.ns).

11.3. Tusnxentn

pe3epe oT nocneasama
PE3€pBHU B pazmep Ha 4 694 xun. 1B, (2018




HEZIBUXXHMH UMOTH CODHSI AJICHL]
©OUHAHCOB OTYET
KBbM 31 TEKEMBPH 2019 r.

HpysectBoto npukmousa 2019 T. ¢ QUHAHCOB pesynTat 726 xui. . Criell mpeoGpasysane no
w10 or 37ICHI] PE3YATATBLT, KOHTO ce sABABAa OCHORA 3a H3UHCIIEHHE HA 3a/IBKHTENHHS TIO
3aKOH IMBHIEHT e 3arya, B pe3y.ITar Ha koeTo 3a APYXECTBOTO HE € Bb3HHKHAIIO 3abIKEeHHe
33 Pasnpene/IAHe Ha AMBH/IEHTH KBM CBOHTE aKUHOHepH 3a puHancoBata 2019 r,

12. Herekymu nacupu

B xunaau nesa 31.12.2019 31.12.2018
3axbmKeHus no GaHKOBH 3aemu 21176 20 998
3anbinKeHus mo obHranMoHeH 3aem 7823 11735
OBIIIO: 28 999 32733

Kem 31.12.2019 . HpyxecTBoTO € KpEAuTonomyyaTe no ciieAHUTe GAHKOBY 33eMMU:

1. Bankoe kpemut Ne 80600KP-AB-3530, Anekc Nel or 26.04.2016 r., Anekc Ne2 or
03.10.2018 r., AHeke Ne3 ot 1 1.01.2019 r. u Anekc Ne4 ot 19.12.2019 r. kM Hero

Hama na cxnousane: 23.12.2014 r.

Pasmep na kpeouma: 15 270 xu. 1.

Yenosun na dozosopa: NIOKYTIKA HA HEIBUKHMU HMOTH
Cpok na nozacasane: 23.12.2024 r.

Ocmamuvk kom 31.12.2019 2, — ABITOCpoYHa HacT — 6 761 xun. ns.: KpaTKocpoyHa 4acr - 569
XHJL. JIB. M IPOCPOUEHA IMIaBHULA 39 XUIL. 1B,

Pazmep na nuxeama - Banuanus 6a308 nuxpen npouent (2,5 %) + nanbapka 0,3 %

Odesnevenue — 26 Op. HemBHXKMMM UMOTH, cOBCTBEHOCT Ha JpY»KECTBOTO, HAXOMAILH Ce B
Pa3/IMYHH OOLIMHM Ha CTpaHaTa, ¢ OTYeTHa CTOHHOCT KbM 31.12.2019 1. B pasmep Ha 8§ 106
XHI. NB.

[Tbpeu 1o pen ocoGen 3anor BBPXY Obelo B3emMaHe o [PEABAPHTE/ICH 10rOBOP 3a MOKYIKO-
npojiakba Ha HenBWKUM UMOT oT 12.05.2016 r. u 4HEKCH KbM Hero, Ha croinocT 7 500 000
eBpo 6e3 JIJIC.

2. bankoe kpemur No 80600KP-AB-3147, AnexcNel or 27.02.2017 r., Anekc Ne 2 ot
27.04.2017 r., Anekc Ne 3 or 30.11.2017 r., Anekec Ned4 or 13.11.2018 r. u Anekc NeS or
16.12.2019 r. kbM Hero

HAama na cknovsane: 31.052014 r.

Pasmep na kpeouma: 13 050 xun. s,

Yenosus na oozosopa: MOKYIKA HA HEABHKUMH UMOTH

Cpok na nozacasane: 01.10.2020 r.

Ocmamvk kvm 31.12.2019 2. - KpaTkocpoyHa yact -11 700 xu. 18,

Pazmep na nuxeama - Banunuus 6azop JIHXBEH NMpoUeHT (2,5%) + Hapdaeka 0,5 %

Obesneuenue - nenpimu HMOTH, COGCTBEHOCT Ha JIpy KECTBOTO, Haxoaauwu ce B rp. Codus,
C OTHETHA CTOWHOCT KbM 31.12.2019 1. B pasmep Ha 13 038 xuu. js.

Bropu no pen ocoben sanor BbpXY ObJewIo B3emMane no PeBapuTe/ieH JI0roBOp 3a MOKyIKo-
npoaaxkba Ha HEOBHIKHM UMOT o1 17 N8 INTA v s ceemeenee - .. =



HEIBHMXXHMW UIMOTH CObUS AJICHL]
OUHAHCOB OTYET
KbM 31 IEKEMBPH 2019 r,

3. Baukos Kpeaut Ne 05000PO-AA-0111, AnexcNel oT 12.12.2019 r., Anekc No 2 oT
13.12.2019 r. u Anexe Ne 3 ot 31.12.2019 r. kbM Hero

Aama na ckmousane: 10.12.2019 r.

Pasmep na kpeouma: 5 000 xu. 1,

Yenosua na 002060pa: NOKYIKA HA HEJBHKUMM HMOTH

Cpok na nozacasane: 01.12.2030 r.

Ocmamvk kvm 31.12.2019 2, — ABITOCPOYHA YacT - 4 365 xum. B,

Paszmep na nuxeama - PIITIKKK nmoc Haa0aska ot 2,01 NyHKTa, HO He Mo-Mako or 2.8 %,

Odesnevenue — wenpumsxumu HMOTH, COOCTBEHOCT Ha ApYIKECTBOTO, Haxoaiwu ce B c.
BoiiBoniHogo, 061muuna Mapuua, ¢ oryetHa cToiiHOCT KbM 31.12.2019r. B pasmep Ha 616 xun.
1B. Hensmwkumu umoth, coberperoet Ha APYKECTBOTO, Haxoaswwm ce B rp. Copus ¢ oTueTHa
croinocT kM 31.12.2019 1. B pasMep Ha 1 231 xun.ns.

Bropa no pen /npu ITbpBa 10 pen no kpeaut ¢ ped. 80600KP-AB-3530/ JIOrOBOpPHA MIIOTEKa
BbPXY HEABHAKHM HMMOT, HAXOJALL CE B rp. Jloeeu, ¢ oTyeTHa CTOHHOCT KM 31.12.2019 r. B
pa3Mep Ha 3 263 xuu. nis,

4. bankos kpenut Ne 05000KP-AA-1550

Hama na ckmiousane: 27.12.2019 r.

Pasmep na kpeouma: 10 050 xun. ng.

Yenoeun na oozosopa: NOKYTIKA HA HEJIBM)KUMH UMOTH

Cpok na nozacaeane: 25.12.2022 r.

Ocmanrvk kom 31.12.2019 2. - Abarocpouna yact - 10 050 xui. np.

Pasmep na nuxeama — PIITIKKK mmoc HanGaeka ot 2,01 nyHKTa, HO He Mo-Mako oT 2.8 %.

Obesneuenue — venpMmcUM HMOT, COOCTBEHOCT Ha APY¥KECTBOTO, Haxo4Ll ce B rp. [Inoeaue, ¢
OTHETHA CTOMHOCT KBbM 31.12.2019 r. & pasmep Ha 11 000 xun. ne. Heasmiummu HMOTH,
cobereenocet Ha ,,Open — Pasrpax” AJl, naxoasuu ce B rp. Pasrpan, obesnevasaim cyMa B
pasmep Ha 2 500 xun.ns,

Ha 16 centemepu 2015 r. JlpyscecTBOTO eMuTHpa oBMranuu B pasmep Ha 9 000 000 (zeeer
MMIIHOHA) eBpo, pasmpeneneHd B 9 000 Oposs obukHOBeHH, cBOGOIHO MIPEXBBPIISEMH,
Ge3HaNMYHH, TMXBOHOCHH, MOMUMEHHU U obesneueny obnurauMyu ¢ HOMHHAIHA 1 €MHCHOHHA
croinoct 1 000 eBpo Besika e/jHa.

Jluxeara 1o emucusra obnurammu e ¢uKkcHpaHa u e B pasmep Ha 6,3 % ropuwHa nuxBa,
HauuC/IABaHa NPH JINXBEHa KOHBeHLUS ISMA act/act (peasten 6poit 1HK B nepuona kbMm peajieH
Opoi 1M B roauuata). O6aUralHoHHMsT 34CM € 33 CPOK OT 7 FO/IMHH C LIECTMECEUHH JTUXBEHH
nnauwanus. Iagexure na rnaBuuuara ca ua 9 paBhu BHOCKH 1o 1 000 000 eBpo, abmkMMH Ha
AlaTaTa Ha BCAKO 6-MECeYHO JIMXBEHO MiallaHe oT TpeTaTa roliHa Ha obJIMIrallMOHHHS 3aeM 10
IIbJIHHS a[EK HA eMUCHATA.

EMuTeHTsT € CcKmoumn Aorosop ¢, ABB-UuBectnumu” EOO]] 3a NOBEPEHUK Ha
oﬁnnrauHOHepHTe.



HEJIBUXXKHMH UMOTH CODUS AJICHL]
®UHAHCOB OTYET
K'bM 31 IEKEMBPH 2019 r.

3a obesneyenwe Ha noracseanero Ha BCHYKM B3eMaHUs Ha obaHranuoHepuTe mo
O0JIMrauHOHHHA 3aem, JpyxkecTBOTO € yupeauno umorexw BbPXY COOCTBEHHM HeABHKHUMH
MMOTH, HaxozaswK ce B rp. Codus ¢ 0T4eTHa cTolHOCT 17 687 xun. ne.

13. Tekymu nacusn

B xuasau nepa 31.12.2019 | 31.12.2018
Kparkocpouna wacr na ABJIFOCPOYHH HAHKOBH 3aeMH - anasHuya 12335 942
Kpatkocpouna yact na ABArOCPOYHH OAHKOBHM 3a€MH - 11x8a 90 39
3aabKenus no KpaTKoOCpOUHH GaHKOBH 3aeMu - 2760
Kpatkocpounu 3anbmkenus o obnuraunoneH 3aem — 2nagnuya 3912 39011
Kparkocpounu sanbikenus no OOJIMrallHOHeH 3aemM — xeq 214 286
3aBIKEHHS KbM 10CTaBYMIH 2 694 79
IMonyuenu apancu 962 962
3albKeHHs KbM MepcoHana 2 2
Hanbunu sanbikenus 93 3234
Hpyru kpaTkocpounu 3anmmKkenns 455 59
OBIO: 20757 12 274

Hanbunure 3aabmkenus p pasmep Ha 93 xuu. n18.(2018: 233 xu. 7IB.) BKJIIOYBAT 3a0bJKEHHS

338 MECTHH AaHbLUH H TAKCH.

Hpyru kpatkocpounm 3agsmicenns s Pasmep Ha 455 XuJl. JIB. BKIIOYBAT 3a/1bIKEHHS 32 JIHXBH
[10 MpOCPOYEHU TNIALNAHUA B pasmep Ha 297 X AB.(2018: 59 xun. nB.) u 3amBIKeHHE 32
AUBHICHT CbriacHo 4n.10 ot 3/[CHI] B pasmep na 158 xun. n18.(2018: Hama).

Ha obwo ch6panue na AKLUMOHEpHUTE Ha ApykecTBOTO OT 28.06.2019, e B3eTo pelieHue na ce
PasTIpeNIe/id AMBMACHT B pasmep Ha 158 xuin. neBa, ot nevyanGara 3a ¢uHancosata 2018 r.

PaBnenne na 3AMbLJREHHATA, TPOM3THYANIH OT PHHAHCOBA eliHOCT

IIpomenure B 3apbmKeHnsTa Ha HpyaxecTBoro, npousTiyamm or (unancosa neiinoct, morar

na 6baar knacuUUMpaHH, KakTo crie/Ba:

31.12.2019
[Ipomeny ¢ Hemapuyen Xapakrep
31.12.2018 | T1apuunn Thovermor ] 31-12.2019
HoTor [IpunoGusanus P
BAJIYTHU KYpPCORE
fg;‘g?:gﬂiaw“ & 40 671 3084 1795 - 45 550
{20110, ragmBH o 40 671 3 084 1795 i 45 550
unancoBu neiinocT
31.12.2018
IIpomenu ¢ Henmapuyen XapakTep
31.12.2017 21'1‘3“*;” | DA
4 IMpunoGusanus p
BaﬂyTHH KypcoBe
el 51734 | (13 469) 2406 : 40 671
OO MSoHRH or 51734 | (13 469) 2 406 : 40 671
dhunaHcoBu aelinocT




HEJIBUXHMH UMOTH CODUSI AJICHIL]
OUHAHCOB OTYET
K'bM 31 JIEKEMBPH 2019 r,

Otuer 3a coberBenns kamuran c OTPA3CHH  yBEJIMHCHHA W HAMAICHHS HA COGCTBEHMS KaluTan B
PC3yNTaT Ha OChIUECTBeHATa AeHHOCT.,
14. Cebp3ann anna
Cebp3aHuTe nuna na HpysxectBoTo BK/IOUBAT:
*  AKUHOHEPHTE Ha APy ecTROTO
Xonauur Llentsp AJ — aKkuHoHep ¢ 35.27% yyacrue u ap.
v Open Pasrpan AJT - ABLIEPHO APYKeCTBO Ha XOJIAUHT HEeHTBp AJ]
*  Kimouor ynpaenencku nepcoHal
AKO He € M3PHYHO yHoMmeHaTo, TPaH3aKUMUTE CHC CBBP3AHH JIMLA He ca M3BBPIIBAHH NpH

CIICLIHAITHH YCIIOBUS U He ca NPeaoCTABAHU HUITH NOTy4aBaHW HHKAKBH rapaHuuu.

14.1. Caeaxn cne CBbP3aHH JIHIA
HpyxectBoto Hama ckmouenu CAC/IKM CbC CBBP3aHM JTHLA TIPE3 OTYETHHS M NpeAXOaHHSA
nepuop,
loanucan e anekc 3a [pOMsAHA B CpOKa MO npeaBapuTeseH Aorosop ot 2017 3a nmokynko-
npoaaxba Ha HeIBUKUM UMOT ¢ Xonaunur Lentsp AJl. Chriacuo KJ1ay3uTe B [peaBapuTe/THUs

AI0TOBOP M aHEKCHTE KbM HEro, cOGCTBEHOCTTA BBDXY MMOTa cnefpa ga Obae NpexBpbJIEHa B
cpok o 28.08.2020 r.

14.2, Caenxu ¢ kirouon YHPABIEHCKH HepcoHa
Kmouosust ynpaesnenciu nepconan Ha Jlpyxkecteoto Biitousa CheeT Ha AHPEKTOPHUTE U
Hsnbanutenen aupextop. Pasxomure 3a BBSHArPAKACHHATA HAa KIIOMOBMS YNpaB/eHCKH

[IEpCoHanN ca cneguuTe:

I{paTmocpqun Bb3IHArpa:KaeHnsd 3a TERKYWIATA rOAHHA :

® BwusHarpaknenue 14
®  OcHryposku 2
Obmo: 16

Br3narpaknenusra 3a NpeAxonHaTa roguna ca 12 xun. as., OCUrypOBKH | Xun. 5B,
14.3. Paszuern cne CBBP3aHH JIHNA B Kpasi HA lepHOAA

Ksm 31.12.2019 r. JlpysecteoTo uma 3a[BJKEHUE 110 TIOJIyYEH aBaHC OT XOAaMHr Llentsp AJ]
B pasmep Ha 962 xui. 18.(2018: 962 xu. JIB.), CBIVIACHO Mpe/IBApHTENEH roroeop ot 2017 r. u
MOC/IeNBALLH aHEKCH 33 MOKYMKO-NPOJa0a Ha HeJIBIKHM UMOT (BH2K MpHIOKeHHe 15.1).

K®m 31.12.2019 1. HpysecTBOTO MMa 3axbIKEHME 3a AMBHJCHT KbM aKLIHOHEPHUTE CH B pasMep
Ha 158 xu. nB.

15. MpoBn3uu, yeaoeun aktusn u YC/I0BHH NACHBH

Ipes meceu Anpun 2016 r. Hpy:kecTBOTO € Ccrmroumno MpeaBapuTeNieH NOroBop 3a npoaaxba
Ha HENBWXHUMU HMOTH, Haxozsmm ce B rp. Codus, 3a MpojaxcHa 1eHa B pazmep Ha 7 S00 000
Eepo 6e3 JUIC. Cwriacho pasnopenbure Ha IMnenranurenuua maranae T



HEJIBWXKUMH UMOTH CODUS AJICHI]
PUHAHCOB OTYET
K'bM 31 TEKEMBPH 2019 1.

kynysada. CbriacHo Ipenapurenuns AOTOBOP M CKIIOYEHMTE aHeKCH CAeNKaTa ciieisa it}
Ob/ie peanusupana s cpok 10 M.09.2020 .

16. Kareropuu ¢punancosn aktusu u nacHBu

BaﬂaHCOBHTE CTOHHOCTH Ha (I)I/lHaHCOBHTe AKTHBH H [IaCHUBH Ha ,[[pyxcec’rao*ro Morar aga 61:}_'[3’1‘
NIPEACTABCHH B ClleHUTE KaTeropHu:

B xunsgn nesa 31.12.2019 31.12.2018
PUHAHCOBH aKTHBH
Qunancosu axmusu, omuumany no amopmuzupana
cmotnocm
Bsemanus ot kianenty u JOCTaBYHIH - 14 869
Hpyru B3emanus 652 9
Iapw 1 napuunm expusanenTi 19 152
671 15030
DPuHAHCOBH nacuBH
Qunancosu nacusu, omuumany no  amopmuzupana
cmoinocm
Herexkymu nacupu:
3aabibkeHus o GAHKOBH 3aeMu 21176 20998
3ambIKeHUs MO 06NUralHOHHH 3aeMu 7 823 11735
Texyum nacusu:
Kpartkocpouna yact na ABJITOCPOYHH GAHKOBH 3aeMu 12 425 981
3a1b/KeHHs No KpaTKocpouHH OaHKOBHM 3aemu - 2760
3ab/mKeHus Mo 06IMralMOHAH 3aeMu 4126 4197
Tbproeeku 3anbmkenus 2 694 1041
Hpyru sagbmkeHns 455 3293
48 699 45 005

B®B Bpi3ka ¢ npunaranero na MCHO 9 OHUHAHCOBM MHCTPYMEHTH, (bunancoBuTe akTHBH Ha
APYKECTBOTO ca KlacHMpuuMpaHH B KaTeropusita (DUHAHCOBH aKTHBH, OTYHTAHM IO
AMOpPTH3HpaHa cToiHOoCT. OUHAHCOBHTE NACHEM ca KlacupuuMpaHu B KaTeropuara GUHaAHCORH
TTaCHBH, OTYMTAHH 110 AMOPTHU3MPAHA CTOMHOCT.

17. Puckoge, CBBbP3aHH ¢ QHHAHCOBHTE HHCTPYMEHTH

HpysxecTBOTO € M3NOMKEHO Ha PAa3/IHYHH BUJOBE PHCKOBE M0 OTHOLICHHE Ha ¢unancoBure cu
HHCTpymenTH. Hali-3Hauumute dunancosy PHCKOBE, Ha KOMTO € M3N0XkeHo J[pysKecTBOTO ca
T1a3apeH PUCK, KPE/INTeH PHCK M JINKBUIEH pHCK.

Ynpasienvero Ha pucka Ha JpykecTBoTO ce ocbluecTesiBA OT chBETA Ha JupeKTopuTe.
Ilpropurer Ha pwkosoncreoto € na OCHIYPH KPaTKOCPOYHMTE M CPEeAHOCPOYHM NapUYHu
MOTOLH. ,H'bHFOCpO'-IHHTe HHBECTHUHH ce YIpaBlABaT, Taka ye Ad HMar ﬂ'bﬂFOTpaﬁHa Bb3BpaAIAEMOCT.

Benencreue wa wsnonseanero na uHaHCOBH HHCTpyMeHTH HpyxectBoTo e m3nokeno Ha
Ma3apeH PHCK M M0-KOHKPETHO HA PUCK OT MIPOMEHH BB BAIYTHHS KYpC, JINXBEH PUCK, KAKTO U
PHCK OT MpOMfHAaTA Ha KOHKDETHM LEeHH, KOeTo ce ABIDKM  HA ONepaTHBHATA W
MHBECTULIHOHHATA eitHocT Ha JIpyskecTROTO.




HEJIBUDXKUMH UMOTH CODUS AJICHL]
OUHAHCOB OTYET
K'bM 31 IEKEMBPH 2019 .

AHaJIu3 Ha nazapHus pHck

* Baayren puck - no-ronsmara vacr or CAenkuTe Ha JlpyskecTBOTO ce ochlecTBsIBAT B
Obarapcku nesa. Cuenku B ©BPO, HE Npeanonarar uanaraHe Ha BalyTeH pHCK, nopagx
(ukcupanus kype Ha €BPOTO CIPAMO JieBa.

* Jluxeen puck - nonurukara na HpysxecTBoTo € HacoueHa Kkbm MUHUMH3UpPaAHE Ha
JMXBEHHS PUCK MPU JBJIrOCPOvHO (uHancupane. IpyxecTBoTo Hma JUbJTOCPOUHH
34€MH, KOMTO ca ¢ (DHUKCUPAaHH JIMXBEHU npouentH. Kvm 31 pekemepu 2019 r.
HpyxectBoTo € u3noxeno na PHCK OT NpOMsHA Ha Ma3apHHUTE JIMXBEHH MPOLEHTH 110
GaHkoBHTE CH 3aemMH, KOMTO ca ¢ MPOMEHJIMB TUXBEH mnpoueHT. Bewuku apyru
(punancoBn akTuBM W macueu wa HpyskecTBOTO ca ¢ dukcHpanu nHXBeHu NIPOLIEHTH.
JIpyra nenoen puckose - HpyxectBoto Hsima KPAaTKOCPOYHH UHBECTHLIMH, KOUTO /1a
€€ ThPryBAaT Ha MyOJIM4eH Na3ap U Aa MMaT [IPOMEHJTHEH HHBA Ha LCHHTE,

AHa/IN3 HA KpeauTHHS pucK

Kpeautuusr puck npencrasnssa PHCKDLT NIaJIeH KOHTPAreHT [1a He 3araTH 3a0bKeHHeTo CH
kbM  JIpykecTBoTO. JIpysKECTBOTO € H3JI03KEHO Ha TO3H PHUCK BBB BpB3Ka C pasiU4HM
(bUHAHCOBH MHCTpyMeHTH, KaTo Hamp. Bb3HMKBAHE HA B3EMAaHHA OT KIHEHTH, Jeno3upade Ha
CpeacTsa u npyru. Manaranero Ha Jlpyskectsoro Ha KPEIMTCH PUCK € OrpaHuYeHO 10 pasmepa
Ha OanaHcoBaTa CTOHHOCT Ha (uHancoBMTe akTHBM, npHsHaTH B Kpas Ha OTYeTHHA
NepHOA(BHIK pHIIOKeHHe 17).

HpysecTBOTO peorHO cremm 3a HCH3ITBJIHEHHETO Ha 3ab/KEHUATA HA CBOM KIHEHTH U ApYyru
KOHTPareHTH, yCTAHOBEHH MHAMBMIYAJIHO MJIM Ha TPYNH, W M3M0J3Ba Tasu HHpOpMaLus 3a
KOHTPOIl Ha KpenuTHus puck. Koraro pasxomute ne ca NPCKAaneHO BHCOKH, ce HaGaBaT u
H3MON3BAT JAHHHM 34 KPEAMTCH PEHTHHT OT (DMHAHCOBM OTueTH Ha KJIHeHTHTe M Jpyrure
KoHTpareHTH. [lonuruka na [ipyxectBoTo e na H3BBPLIBA TPAH3AKLMK CAMO C KOHTPAreHTH ¢
100Bp KpesnTeH peliTuir. PHKOBOACTBOTO Ha Hpy:xecTBOTO CumTa, Ye BeHuKH ropecroMeHaTH
(PHHAHCOBH aKTHEBH, KOHTO ca ¢ HaCTBIMI MafeK MNpes Npe/ICTaBeHUTe OTYETHH MePHOH, ca
(unancoBu akTHRM ¢ BuCOKa KPE/IMTHA OLIEHKa.

Apy»xecTBOTO He npeaocTaBsIO ¢mHancoBHTE CH akTHBYM KaTO obe3redeHHe 110 pyru cuemKy.

Kpenutuust puck othocho NapH W [IapUYHKU €KBUBATIEHTH CE CYMTA 3a HECBUIECTREH, THH KaTo
KOHTparenTuTe ca GaHkM ¢ 100pa penmyTauus M BHCOKa BbLHIIHA OLECHKA Ha KPEIUTHHA
PEHTHHT.

Ouaksauu kpeputHu 3ary6u ca [IPU3HATH B TO3H (DUHAHCOB OTYET KAKTO e MPEJICTABEHO B
nMpritoxkenne 9. banaHcoBUTE CTOHHOCTH oOnmcany No-rope, MpeacTaRNABAT MaKCHMATHO
BBIMOMCHOTO M3/1arane Ha KpeMTeH puck Ha J[pysecTROTO Mo OTHOLUEHHE Ha Te3H (MHAHCOBH
HHCTPYMEHTH,

CTpyktypaTa Ha (MHAHCOBMTE aKTWEM Mo (asu u otHocumara kbM TaX obesLeHKa Moxke fa
Obae npencrasena kakTo cienpa:

®aza 1 ®aza 2 Paza 3 Boiuuknann
HJIH
I'bPBOHAYAJIHO
Ch3IadeHH
AKTHBH ¢
KpeIuTHA
obesnenka

mllu'}l]r\nnv: ArarE Ty e -
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Ouakpanu (2) -

KPEAHTHH 3aryou

650 -

AHa/IN3 HA JIMKBHIHUS pHck

JIMKBHAHUAT puck npeacraBnssa PHCKBT JIpyxecTBOTO na He moke na NOracH CBOMTE
3anbkenus. [pyxkectsoto mocperna HYIKIUTE CH OT JIMKBHAHH CPEICTBA, KATO BHUMATETHO

KaKTO M BXOJSAIUHTE W M3XOMAUIM MapHYHHM MOTOUHM, BB3HMKBALUM B XO4a Ha OMEpATMBHaTa
Aernoct. Hyxanre oT ukeugau CPeACTBa Ce creasar Ha Gasata Ha 30-THeBHH IPOTHO3H,
Hyxaure ot mukeumnu CPCACTBA B IBJArOCPOUEH IMIaH - 3a nepuoau ot 180 u 360 anu, ce
oripenenst Mmeceyno. Hymxaure ot MAPUYHU  CPE/ICTBA Ce CpAaBHABAT CbC 3aeMuTe Ha
Pasllonoxenue, 3a na 6GLAAT yCTaHOBEHU H3JIHWBLIK KM neduunTh. To3u aHamus ornpeneJs
Al 3aeMUTe Ha pa3noyIosKEeHHe Liue ca AOCTATBYHM, 33 [1a MOKPHST HYXKAWTE Ha HpyxectBoTo

3a MepHoa.

HpysxectBoro abpsku napu B Opoi, 3a ga nocperua JIMKBUIHHUTE CH HYXKIH 3a nepuoau a0 30
Aun. CpescTBa 3a ABArOCpodHUTE TMKBH/IHM HYJKIIH Ce OCHTYPABAT 4pe3 3a6MU B ChOTBETHHS

pasMep u npoaaxba Ha ABIrOCPOTHH aKTHRH.

KoM 31 nexemepu 2019 r. nagescure Ha OrOBOPHHUTE 3a]bJKEHUS Ha

JIMXBEHH MNaIaHus, KbAETO € NPHIOAKHUMO) ca 0000IIEHH, KaKkTo cliesBa:

HpyxecTsoro (cbabpakany

Tekymu Hetexymu
Wnekemnpu 2019 r. Mo 6| Mexay | Or1x0| Hans
Meceua| 6mn 12 S| rogunn
Mecena | roauHu
XHJI. XHJI. XHJT, XHJ1.
JIB. JIB. JIB, JIB,
3aibKeHus Mo GaHKOBH 3aeMu 428 11997| 21176 -
3agbikeHHs 1o o0NnuralyoneH zaem (rmaBuMnIa 2324 2266 8 438 -
JIHXBH)
TI'bproecku u apyru sagbmkeHns 3149 - - -
OBIIO 5901 14263| 29614 -
Tekyun Hetexyuu
31 nexemspu 2018 r., Mo 6| Mexny| Or110| Hans
Meceuna| 6mul2 5| roagunn
Mecelna | rogHnn
XHJI. XHJIL XHJL. | XHJL. JIB.
JIB. JIB. JIB,
3anbmKeHns Mo GaHKOBM 3aeMu 475 3227 20998 -
3anbikeHns 1o oGnMrauMoHeH 3aem (rnaBHMIIA U 2 409 2355| 12813 -
JIUXBH)
TbproBeku u apyru 3anmmkeHns 33712 962 - -
OBIIIO 6 256 6544 | 33811 -

CTDHHOCTHTG, OTMOBECTCHH B TO3H AHAIM3 Ha NaaexKHuTe Ha 3a0BJDKCHHATA, npeacrasiisiBaT

HENMUCKNHTUANAULITA rrasrrrrrres  cooe -




HEJIBUXKUMH HMOTH COPHs AJICULI
®UHAHCOB OTYET
KbM 31 IEKEMBPH 2019 r-.

U3/laBaHE Ha HACTOAWIMA OT4eT, JIpyskecTBOTO e Moyunno asanc no [lorosopa B pasmep Ha
2 320 xun. 8. Kakro e omnosecreHo B Ilpunosenne 16, chriacHo anekc KbM [IpenBapurennus
AOroBOp 3a mpomaxba HA UMOT B rp. Codus, Jlpyxcroro ovaxga Aa Moiyuu B cpok Jo
M.09.2020 r. cymara no Aorosopa B pasmep Ha 7 500 xu. €Bpo.

18. Cnpageasnnga croiinocr

Hsikou ot aktuBHTe W nacusure ua APYZKECTBOTO C€ OLICHABAT MIIH MPEJCTABAT H/UiTH camo
OTOBECTABAT 10 CTIPABE/IMBA CTOMHOCT B OTYeTa 32 $uHaHCOBOTO CheTORHME, Takupa ca
MHBECTHLIHOHHHUTE UMOTH, ONpee/ieH TBPrOBCKH M IPYTH B3eMaHM

Cnpasemmusara croiinoer HaH-0610 npencTasnspa LIeHaTa, 3a KOATO eNMH aKTHB MOe Ja
Obae pasmenen wm emmo 3a/b/KeHHe 1a Obae M3MmIaTeHO B O6GMuaiina CAeNKA MEKIy
HE3ABHCHMH Ma3apHHU y4aCTHMIM KEM [aTaTa Ha OLIEHsBaHe.

I[py}l(eCTBOTO Ipumara TPH HHBA Ha ﬁepapxuqﬂocn OTpasaBallll Ba>KHOCTTA H 3HaYUMMOCTTa Ha
H3Mnon3BaHuTe OazHcHU JAaHHH 3a UEJIMTE Ha OLICHKaTa:

-1 HuBO: masapuu uenu (HekopHrupanm) Ha akTHEHM Ta3apH 3a HAEHTHYHH aKTHBH WK
MIACHEH;

- 2 HHBO: BXOJsIa MHbOpMaNKs, pasnHuna or Ma3apHA LEHH, BKJIIOYEHH HA HHEBO |,
KOATO MoXke na Gbae HabmojaBaHa Mo oTHoWeHue Ha AaNeH aKTHB WJIH MACHB, HIH
NPAKO (T. €. KaTO LEHH) HIIH KOCBEHO (T. e. Ha Gaza Ha uenuTe); u

- 3 HHBO: BXoxsula MH(OPMALIUS 32 JajieH aKTHB WiIK MA4CHB, KOSTO He e GasupaHa Ha
Ha0Io/1aBaHK NasapHu KaHuwu,

Konuenuusra 3a ClpaBe/IMBaTa  CTOMHOCT mpenmonara peanusupane Ha (uHaHCOBH
HHCTPYMEHTH 4pe3 npoxax6a. B noeeuero cryuau, obaue, 0COGEHO MO OTHOUIEHHEe Ha
TBHPTOBCKHTE B3EMaHHUS U 3abLIKEHHUS, U ACTIO3UTHTE, IPYIKECTBOTO OYaKBa Ja peanusupa Tesu
(unancoBn akTHBM M nacuew Ipe3 TAXHOTO ULAIOCTHO O6paTHO W3MIamaHe MM pecr.
HIOTACABAHE BHB BPEMETO. 3aTOBA Te CE NPEeACTABAT 10 TAXHATa aMOPTH3UPAHA CTOMHOCT.,
PbroBoacTBOTO  HA JPY’KECTBOTO  cyWTa, dYe npu CbLUECTBYBALUMTE 0OCTOATE/ICTBA
TPEIICTaBeHITE B OT4YeTa 33 (PMHAHCOBOTO CHCTOSHIME OLUCHKH Ha aKTHBHTE M [acCHBUTE ca
BB3MOXKHO HaH-HalleXKIHH, aleKBATHH U AOCTOBEPHH 3a LIEJIMTE Ha (PUHAHCOBATA OTYETHOCT H
ca OnM3KO M0 TaxHaTa CTPABE/UIHBA CTOMHOCT, B 33aBHUCHMOCT OT TexXHHST Xapakrep H
MaTypHTET.

CII])aBe}.'(J]HBa CTOHHOCT Ha HHBECTHIIHOHHH UMOTH

Cnipasennueara croiinocr na MHBECTHLIMOHHUTE MMOTH Ha J[pyikecTBOTO e orpejiesieHa Ha
6asata Ha moknany Ha HesapHcHMK JIMLICH3HPAHH OLIEHUTEJH.

HpyxecTBoTo uMa TNIPHETH KPUTEPHH 32 HAEMaHe Ha BLHIIHK OLCHUTEIH 38 WHBECTHLIHOHHUTE
uMoTu. Tlpunoxkennero Ha oueHbYHH TIOAXOH M TeXHHKH, KAKTO W M3MON3BAHMTE BXOMAIIN
A3HHH 32  W3MepBaHe Ha CNIPABEMIMBA CTOHHOCT ca 00eKT Ha 3aaBJLKHTEIHO obckixaane u
KOOpPAMHUPAHe MEXAY BBLHIIHHTE CKCTIEPTH-OLECHHUTENIH M PBKOBOACTBOTO Ha JPY:KECTBOTO,

KAKTO W nmnuUuemMauama rra ssmmae oo



HEJBIDKHMH MIMOTH CODUSA AZICHI|
®UHAHCOB OTYET
KBM 31 JIEKEMBPH 2019 .,

CTpaBe/UIMBaTa CTOHHOCT. MUHATHHTE OLEeHKM noanexar Ha onobpenre or CwBera Ha
JMPEKTOpHTE,

Ciaennara taéauna [IpeICcTaBa HHBATA B Hepapxusita Ha He(MHAHCOBH aKTHBH Kbm 31

Aexemepu 2019 r. u 31 AexkemBpu 2018 r., ounensipann NEPHOAHYHO IO COpaBelIHBa

CTOHHOCT:
31 xexemBpu 2019 r. Hugo 3 O6mpo
XHJL. JIB. XML, JIB,
Husecrnunonnn amorn: 53 542 53 542
- 3eMH M crpaau 53542 53 542
31 nexemepu 2018 ., Hugo 3 O6mo
XHJL JIB, XML JIB.
HuBectunnonnn umorn: 39 060 39 060
- 3€MH H crpaau 39 060 39 060

CbOTBETHHUTE YCIOBHA H O6BKTH, H 3a KOHTO ce pasnonara ¢ gocrarbyHa basza OT BXOJALIH
HNaHHH. HSI'IOHBB&T CC TpHTE AOMYCTUMH noaxoaa, nasapHus, [MIPUXOAHHA H pa3xoaHua moaxon,

3eMs U NpOMHULLITIEHH crpaau (Hugro 3)

MSHOJ]BB&HHT@ METOAH 3a onpenesiHe HA CripaBe/IMBaTa CTOMHOCT Ha HEABUXKMMHUTE HMOTH ca
METOOa Ha BB3CTAaHOBUTEIHATA CTOHHOCT H METOZa Ha MMasapHUTE aHaj03M. HSBE,E[eHaTa
CTIpaBejIuBa CTOMHOCT H 110 ABaTa Metoaa € OJIM3Ka.

MertomsT Ha BbacTaHoBMTeNnHATA CcrOliHOCT 3a OLCHKA Ha HEABWXHMHM HMOTH € OCHOBaH Ha
Pa3XONUTe MO TAXHOTO ch3jaBaHe WM 3amsHa. Tosu METOZ € €/IMH OT OCHOBHHMTE MpH
ONpeleNIAHE Ha TmasapHaTa CTOWHOCT Ha cfpanata u ce Gasupa Ha KalKympaHe Ha
BB3CTAHOBHTEIHATA CTOHHOCT Ha Crpajiata KbM MOMEHTa Ha oueHkara. CTolHHOCTTa Ha WMOTa
CC Ompenens or pasxoaure 3a npuaoGHBaHe Ha TePCHA H Cb3NABAHETO HA BCHYKM NO0GpeHHs
BbLPXY HEro — Crpajau, ChopbiKeHH s, Gnaroycrpoiicreenu MEPONPHATHS U JIp. ¢ OTYUCIIEHUS Ha
CYMH 33 KOMIICHCHpaHE Ha HeOCTATBLUHMTE MM, T.c. OTPa3eHMH ca BIMAHMETO Ha
o0e3leHsBaHETO OT BB3pacr, CTPOMTE/IHM  HENOCTATBLM M TIOBPelH, (DYHKLUMOHAIHO U
HMKOHOMMYECKO 00e3leHABaHe, KOMTO ce OHpPEJICIAT B MPOLEHTH OT BBLICTAHOBHTE/IHATA

M3TOJI3BAT CPABHUTEIIHH, CPEJIHH CTPOMTE/HM 1IeHH Ha kBaipaten mersp P3I1 Ha paznuunm
BHJI0BE HOBOM3IpaJieHH 00EKTH ¢ aHAIOrHYHO GyHKUIHOHANHO NpeAHasHAYeHHe, KOHCTPYKLHS,
» OCODECHOCTM Ha W3MbJHEHHe Ha AONBIHUTENHH, JIOBbPIUNTE/IHH, WHCTATALHOHHH |
Jp.paboTH.

Io cBosiTa chmmoCT METOABT Ha MasapHUTE aHAI03H, NPECTABISRA NpEeHacsAHe Ha CTOHHOCTTa
peannsupata Ha nasapa 3a HAEHTHYHH WK MOIOGHH MMOTH, BbPXYy HMOTa, KOHTO € npeamMer Ha
oueHKarta. B ocHoBata Ha MeTona Ha 11a3apHHTE aHATIO3H JIEIKH CHIIOCTABSHETO HA OLEHSBAHHS
HMOT C nNOZOOHH WAM WAEHTHYHU HMOTH, KOHTO ca OWIM mNpeAMeT Ha AeliCTBHTENHO
PCATM3UPAHK CAC/IKH WM HA TAaKMBA, KOWTO ce fpélaraT Ha mnasapa, KOpUrMpaHu 3a
CNeUMpHYHH KoeDULUMEHTH 3a CLCTOSHHE, 33 (YHKUMOHAIHOCT, 38 MECTOMONOKEHHE. ITlpes
2019 r. Te3m koeduLmenTH 3a erpajure ca B ananasona ot (-10) no (-30%), a 3a semsTa ot (-
3%) no 10% . Ipusnoxen e u KOPEKLHMOHEH KOS(QHULUMENT 3a Ta3apHa peanusaius B ZHana3oHa
ot 0,80 10 0,90.

ChllecTBeHH HeHaBMONABAHM aHHH ca CBbP3aHH C KOPEKLMATA 33 CEeLUH()HYHHTE 32 3eMuTe H
crpagure Ha JlpysectBoto daktopu. CTenenta u nocokara Ha Ta3K KOPEeKUMs 3aBHCH OT Gpos

H XAanNnawkTenurmuariama  rvn senfS oo



HEJIBWKHMMH UMOTH CODHS AJICHL]
®HHAHCOB OTYET
KbM 31 IEKEMBPH 2019 -,

PBKOBOACTBOTO CYHTa, 4Ye Kpaifma"ra OLCHKa He OH ce NOBJIHANA 3HAYHTENHO OT APYTH
BB3MOXKHH NPEeanoJIoKeH s,

3ems (Hupo3)

Memoovm na ocmamvunama CMOUHOCH Ce& W3MOJI3Ba, KOraTo 3a AaIeH MMOT ChILIECTBYBA
[IAHOBA BB3MOXKHOCT 3a 3aCTpOABAaHE MO BIC3IH B chna 3PIT u K3CI, a ¢buio u koraro e
HATMLE CIMEHT Ha HENpOsIBEHa CTOMHOCT, KOSTO MOXE Jla W3nese HasBe MpH onpenenenu
KalUTATIOBIOXKCHUS 32  pa3paboTBaHe Ha MMoT. Ocratbunara cToiHOCT Ha wHMoTa
MPCACTABIIABA pa3nuKaTa MeX/y CTOMHOCTTA criej pa3paboTBaHeTo My M bIHHUTE pasxonu 3a
PaspaboTBaHeTo My(MHBeCTHMLHOHHATA My CTOHHOCT MO TeKylM Ma3apHu uenu). C nomouura
Ha CKCIICPTHH  pa3yeTH ce MNporHosupa PasMepa Ha Hal-BEPOATHHTE WHBECTHLMM, KOMTO

00eKTa Ypes BB3Narame, chilo € BKIIOYCHA B CTpouTeNHHTE pasxoau. Cnen npornosupane Ha
BCHYKH Onaeiu NapUYHM [OTOLH ce u3bupa NOAXO0/IA1L] JIUXBEH
MPOLEHT(CPeTHOONTUMHCTHYHA NIpOrHo3a 3a ,,HOpMa Ha BB3BPBILAEMOCT" Ha HHBECTHULIMATA), C
KOHTO ce onpenens HeTHata um HacToswa croiHocT(HHC). Paznukara mexxny HHC u UC ce
ABABA M HAH-BEPOSTHATA OCTATBYHA CTORHOCT Ha UMOTA KbM JaTaTa Ha oueHsBaHeTo. C nen na
Ce OTYETAT M HAMANAT pPUCKOBETE 3a MHBECTHTOpa, nosyyeHata GpyTHa masapHa cTOMHOCT Ha
MO3EMJICHHS MMOT, Ce KOpHrupa(HaMansBa) c MYJATHITHLMPAH KOPeKUMOHeH Koeduupent-Kwm,
OTpassBall BITMSHHETO HA pa3XoauTe 3a NOKynKo-npojak6a Ha uMoTa, nuncata Ha
TMOCTBIICHHS 32 [IEPHOJA HA PA3BUTHME HA MHBECTHLHOHHHS [IPOEKT W 3arybuTte oT NIUXBH 1o
ACTIO3UT HAa MHBECTHLIMATA.

Ouenkara no MeroasT Ha OCTaTb4YHATa CTOMHOCT ce Gasupa Ha Hab/mo1aBaHu CTOMHOCTH 3a
M3rpa’kaaHe Ha Crpajiv Ha KB. METBp CBrilacHo etaniond Ha CEK, nevan6a na npeanpuemaya
CbIIacHO nanuu Ha CEK, npuxon or naem na 6asa CTaTHCTHYECKa HHpOpMaLUs U 6aza naHHK
Ha eKcrepTa.

Hsnonspanure nenaGnionasanu AAHHH, B T.4. pa3XO/H 3a CTONAHHCBAHE, PUCK OT OTNAaHE Ha
Haema unv 3aryba ca onpesiesienu excrepTHo.

Bxonsiure nannmu, M3TIOJI3BAHM MPU OLIEHABAHETO KBM 31 AexeMBpu 2019 r., ca kakro ciensa;

CroiiHocT 3a wmsrpaskpane ma crpagata no BJIC

(eranonu na CEK 300 eBpo/kB.M.
Puck oT otnanane Ha Haema wiu 3aryba 8%
JluxseHa craska 3a 3aCTPOCHUST UMOT 6%
llevan6a 3a npennpuemaua 15%
Km 1.534

Ilo cBosiTa chiHOCT MeTo/BT Ha Na3apHUTE aHao3M, NPEeCTABIISABA NPEHAacAHE Ha CTOHHOCTTA
pealu3vpaHa Ha nasapa 3a MAEHTHYHH WK noJ00HH UMOTH, BbPXY HMOTa, KOHTO € npe/iMeT Ha
oueHkara. B ocHoBara Ha Metoaa na NA3apHATE aHAJIO3H JIEKH CBIIOCTABAHETO HA OLIeHSBAHHUS
UMOT € MNOJOOHH WM MAEHTUYHM UMOTH, KOWTO ca OWIM Tipeamer Ha JEHCTBUTENIHO
PEAUTH3HUNAHU CHenKuw wmmnm  ra  masen B R



HEJIBHXHUMHU UMOTH CODHA AICHL]
OUHAHCOB OTYET
K'bM 31 IEKEMBPH 2019 -

2019 r. Te3m KOoe(HLMEHTH ca B anamasoHa oT (-10) 1o 3%. Ipunoxen e u KOPEeKLHOHEH
KoeduuuenT 3a NaszapHa peannzauus 0,85,

Odmc crpamu, THPrOBCKH H CKJIAJI0OBH MOMeLIEHUS, 3ems (Hugo 3)

Ouenkara na obekture e M3TOTBEHA MO MEeTOJA Ha CPABHHTENHUTE npoaax6u. Kopekraoerra

Ha MeTona e CBbP3aH ¢ HaTWYHe Ha AOCTOBEPHA H AOCTATHYHO [IpeacTaBHTETHA uchopMaum[
3a:

- H36pann etanonnu o6exty — CXOHH WMOTH Ha OLEHABAHMS, YHATO nasapHa IeHa e
M3BECTHA Ha 6a3a CKIIOYeHH Wiu Mpennaranu (0epTHH) LeHH Ha eTalOHHK obeKTH,

MPO KOETO Ce M3BBLPIUBAT KOPEKLIHH, MPOU3THYAIIIH OT 0COOEHOCTHUTE Ha OLEHSIBAHHS
obekT;

- Tlopdop na la3apHA MHOXHTENH — CHOTHOLUEHHe MEXIY LeHaTa Ha ofexkTa u apyr
TOKasaTesl 3a Hero, YuaATO CTOMHOCT e M3BECTHA KAaKTO 3a €TAIOHHMS, Taka W 3a
OLICHSIBAHMS OOEKT.,

Opokepcku  pupmu, CTCLHATINZUPAHH  BECTHHULH, CIHCaHH3, MHTEPHET, KOeTo ocHrypsBa
MPCACTABUTENHOCT HA M3MON3BAHMTE JAHHM. Msebpuisar ce kopexumu 3a otepTHOCT,
MECTOMONOKEHHE, MIOL, M3rpajeHoCT Ha HHDPACTPYKTYpa, TeKywo CchCTORHME W ap.
hakTopu, ¢ koeto e mocTHrHaTo MaKCHMMaJlHO 100MMKaBaHe Ha MapamMeTpuTe Ha OLIEHSBAHUS

HMOT C M3MON3BaHUTe O(GepTHU NaHHM, Kopexkuuonnnre Koe(HUUMEeHTH ca B auanaszon ot 2%
o 15%.

Havannoro canno ua He)MHAHCOBHTE AKTHBH Ha HUBO 3 MOXKE 21a Gbjle paBHEHO ¢ KpalHOoTO
MM CaJl1o KbM OTYeTHATA JlaTa, KaKTO Clle/Ba:

2019 HuBecTHUHOHKN
HMOTH
XHJI. JIB.
Canno xbm 1 snyapu 2019 . 39 060
IMeyantu wmnm 3aryOM, mnpusHatu B nevanbara MM
3ary0ara:
- [pOMAHa B cnpaBeanuBata  CTOMHOCT Ha 1 635
MHBECTHUIIMOHHH HMOTH
[Tokynku 12 967
Iponax6u (120)
Canno kum 31 Aekemepu 2019 r, 53542

Cyma, BKmOueHa B newanGara wmm sarybata Ha pen
ollpoMana B copasennmeara CTOHHOCT  Ha
MHBECTHLIHOHHU HMMOTH, HeTo", B pesyjtatr Ha
HEpeanusupanu nevanbu wau sary6u or aKTUBH,

ABPKAHU KBM Kpas Ha OTYETHHUSA NepHo 1 635
2018 HuBecrunnonnu
HMOTH
XHJI. JIB.
Cango xbMm 1 anyapu 2018 r., 39215
[Tevan6u wim 3ary6u, MPU3HATH B neyanbata wunu
3arybara:
- TpOMAHA B ClipaBe/UIMBaTA  CTOMHOCT Ha 1206
HHBECTHLIHOHHH HMOTH
ITokynku 2

TThana-Rir



HEIBHXHMH UMOTH CO®UA AJICHL]
®UHAHCOB OTYET
KbM 31 JEKEMBPH 2019 .

CyMma, BK/IIOYeHa B nevanbara wnm 3aryGara ma pen
s[Ipomsna g ClpaBe/uiMBaTta  CTOMHOCT  Ha
WHBECTULIMOHHH HMOTH®, B pe3yJITar Ha HepeallMsHpaHu
ne4antu uim 3ary6u or 4KTHBH, NBPHKAHH KBM Kpas Ha

OTYETHHMA TTEPHO. 1206

19.IlonauTtnKka 32 YNpaBJieHHe HA KaNHTA/ 12
AApy2KecTBOTO yNpaBnsea kanurana ci TaKa, 4e jla OCUrypH:

n Cllia3BaHe Ha 3aKOHOBHMTE H3HCKBaHUS OTHOCHO ApY»KecTBa Cbe cnenuvanHa
HHBECTHLIHOHHA e,

- (yHKuHOHMpaHeTO cH KaTo ACHCTBALIO TIPEATPUSTHE;

©  MaKCHMallHa  BB3BpalllaeMocT  3a coOcTBeHUIHTE, 4upe3  onTHMH3aLMi Ha
CBOTHOLIEHHETO MEXIY ABIAr W Kamurad (BB3BpamaemMocrra Ha HHBECTHPAHHS
KaruraJ).

Llenra na PwkoBomcreoTo e Aa MOAabpiKa NOBEPHETO Ha HHBECTUTOPUTE, KPeAHTOpHTE M
fla3apa u 1a rapanTpa 6B1eoTo pa3suTHe Ha JIPYKECTBOTO.

PvkoBoacTtBOTO  Ha HpysxecTtBoTo  onpenens pasMeépa Ha HeoOXomMMMS  kanuTan
TMPOTOPLIMOHAIHO HA HMBOTO Ha PHCK, ¢ KONTO ce XapaKTePU3UPAT OTAENHHUTE AeHHOCTH.

Uel HamMallsBaHe HAa HMBOTO HA 3aTBKHAIOCT M Ap. Beuukn peiuenns 3a npomenu e tasu
Hacoka cc B3e€MaT NpPH OTYMTAHe Ha Gaianca MENKILy UeHATa M PHUCKOBETE, MPHUCHIGM Ha
Pa3/IMHATE H3TOYHULM HA (UHAHCHpaHE.

C'BOTHOLL[GHI/IGTO Ibar/Kanuran e MpeACTaBEHO no-goiy:

31.12.2019 31.12.2018

XHJL JIB, XHJL. JIB.

Hwir (06wo 3aemu ¢ 38/Ib/DKEHU) 49 756 45 007
[lapuunm cpencrea (19) (152)
Heren anar 49737 44 855
CobeTren kanuran 10 554 9 986
O6wo Kkanuran(cobersen kanuTa + HETEH JIbJIT) 60 291 54 841
Koeduuuent na 3ATbRHAIOCT(HeTeH AbAr/061mo0 82% 82%

KanmuTaJ)

20. CuouTHs cien Kpasi Ha OTYeTHHSA NepHoa

CkniroueH e aneke Kbm AOroBOp 3a GaHKOB KPEIHT 3a 3aniamane ot HpykecTBOTO Ha penoBua
JIHXBa, CXKEMECEYHO Ha 25-T0 YHCIIO HA BCEKH KalleHapeH Mecell.

[Ipes m. stHyapu 2020 ., Hpynectsoro e npunoGuio HHBECTHLIHOHHU MMOTH, HAXOJSAILH ce B
o0LHHA [lomopue u oburuna HeceGbp (Brok nmounoskenue R)



HEABHXXUMH UMOTU CODHS AICHL]
DPHHAHCOB OTYET
K'bM 31 TEKEMBPH 2019 1

Ilpes m.04.2020 r. ¢ CKJIIOYCH MpeABapuTesieH AOTOBOP  3a  MOKYMKO-TpoAac6a Ha
MHBECTHUHOHEH MMOT, 110 CH/IAaTa HA KOMNTO Hpyxecreoro e NIOJIyYHI0 aBaHCOBO MiallaHe B
pasMep Ha 2 320 xu. 8.

Ha 22.01.2020 Creersr na AHMPEKTOPHTE € B3eJ pelueHHe 3a [IpOMAHA Ha ajpeca 3a
Kkopecrnonaenuus na JlpyskecTBoto KakTo cnenga: rp. Codua 1000, ya. T eopru Pakopcku
Nel32, Bx. A, eT.1, opuc 3. [Ipomsanara e BIMCaHa B AreHLHs N0 BIMCBAHHUATA Ha 26.02.2020 r

HJIGHTHC])HLU/lpaHO € H CJIeAHOTO 3HAYHUTEITHO HEKOpHTrHpaio csbuTHE:

B Hauanoro ma 2020 r. TIOpaiK pasnpocTpaHeHHETO Ha HOB Koponasupyc (Covid-19) B
CBETOBCH Malllad ce MosBHXa 3aTpyAHeHHs B OusHeca u MKOHOMHYecKkaTa nefinocT Ha pemguia
HPELIPHATHS M LEeTH HKOHOMHYECKH otpacid. Ha 11.03.2020 r. Cgerosnara 3/lpaBHa
OpraHu3auus O0SBH U HAJIMYHETO Ha fataemus ot kopoxasupyc (Covid-19). Ha 13 Mapt 2020

HAbpkaBaute BracTH B TOBa uMCIO HA[I3OpHATE W pery/aTopHuTe Opranu npejrnpuexa
ACHCTBHS B ONMT 3a OrpaHMuaBaHe Ha HETATHBHOTO BE3MeHCTBHE BBpXY nasapure u

TPaHCNOPTa W peinLa APy UHAYCTPHH.

PBKOBO,ZLCTBOTO Ha apykecTBOTO BHHUMATEIHO aHaJIHu3Hpa NOTCHUHAJIHUTE ed)em"n oT
naHgeMusaTa w npeanpuema MEPKH 3a CcMekKYaBaHe Ha HeraTuBHHTE MNoCneaHUHd 3a
Q)HHaHCOBOTO CbCTOSHHE U HKOHOMHYECKHTE pe3ynraTtu Ha APY3KECTBOTO.

pesyiTatute ot nelHocTTa My, [pomsHaTa B Gusnec cpenara 6u Morna na noBese 10 NpOMsHa
B DalaHCOBMTE CTOMHOCTH Ha aKTHBHTE Ha APYIKECTBOTO, KOMTO BBB ()MHAHCOBHSA OTHYET ca
OUCHEHH  Clefl M3BBPLUBAHETO Ha peauua MPCLCHKH W NOMycKaHus OT cTpaHa Ha
PBKOBONCTBOTO, OTYMTaliku  Hal-HajekaHATA HaTMuHA MHQOpPMaLIMA  KbM JataTa Ha

OusHeca.

He ca Bb3HHKHaIH Apyru KOpHIrUpallk ¥ 3HAYUTETHH HEKOpHUrupaiu cs0UTHS MeExay narara
Ha (bHHaHCOBI/IH OTYET H JaraTa Ha OTOPH3HPAHETO MY 3a U3gaBaHe,

21. OpoGpenue na ¢unaHcoB oTyer

OHHAHCOBHAT OTYeT KbM 31.12.2019 I. (BKJIKOYMTEIIHO CpaBHMTENHATA uHbOpMatis 0),
€ 01100peH u npueT ot BbRera Ha Aupektopure Ha 30.07.2020 r.

rp. Codusa



