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1. AH®OPMAIIUA 3A IPYKECTBOTO

“PEITYBJIHKA XOJJUHT“ AJl APYXKECTBO, perucTpupano B brirapus ¢ aapec na
ynpasnenue rp. Codus, yin. “Llap Acen” Ne7.

HpyxecTBoTo € peructpupano ¢ Pemernne Ne1/21.11.1996r. 110 ¢.a. Ne13931/1996r. Ha
Coduiicku rpancku cba. KanuransT Ha Ipy)ecTBOTO € B pasmep Ha 116 284 nB., pasnpenenen
Ha 116 284 Gp. 0OMKHOBEHH NOWMEHHM GE3HATMYHH AKUMH ¢ HOMHHAJHA CTOMHOCT 1 JB.
Tlocnennara mpomsHa 3a ApyXkecTBOTO e BhHcaHa Ha 21.07.2015 r. B Arennysra 1o
BIIMCBAHMATA OTHOCHO INIPOMJHA B NPEACTABHTENUTE, C KOATO C€ OCBOGONIABA KATO
U3NbJHNTENeH Aupektop Kamenns PanueBa, U ce BHOHCBA HOB M3IBIIHUTEICH JUPEKTOP Ha
HpyxectBoro — Ceetnun CraitHos. Peny6inka Xonaunr” AJl e c efHOCTENEHHA CHCTEMA Ha
yTIpaBIIeHHE.

1.1.Cobcmeenocm u ynpagnenue

Peny6Gnnka Xomamar AJl e nmyGnuuHO JpYKeCTBO CHIIacHO 3aKOHA 3a MyOnuuHO
npeagaraHe Ha UEHHU KHHKA,

KoM 30.09.2019 1. ocHOBHH axkumoHepu B Peny6imka Xonauur AJl ca: an. Ilnamen
[letpos —~ 32,68%, IIpomkoMnnekr -12,62%, Kartunun Humutpos Ilonos YCH - 15,05%, IOpuii
Awnrenos AHrenos -9,47% u ¢usuueckd muna — 30.18%.

Pemy6mnka Xonauur AJl HMa eHOCTENEHHA CHCTeMa Ha YIIpaBieHue cbe ChBET Ha
AAPEKTOpHTE. PBKOBOACTBOTO Ha JPYXKECTBOTO, B JIHLETO Ha ChBeTa Ha JMPEKTOPHUTE, Ce
CBCTOM OT TPUMA YWICHOBE KAKTO ClIEBA:

IOpwuii ArrenoB Axrenos — npeaceparen va Cheer Ha IHUPEKTOPUTE;

Ceerocnas FOpuii Anrenos — uieH Ha ChBET Ha TUPEKTOPHTE Ha JPYXKECTBOTO;

Ceetnun CnasueB CraiiHoB — uineH Ha CobBeT Ha JUPEKTOPUTE H H3MbJIHHTENEH
TUPEKTOP HA JPYKECTBOTO.

JIpY>K€eCTBOTO Ce IpeAcTaBsBa U ynpaisea ot CeeTine CTaiiHOB.

OpuTHUAT KOMHATET MOANOMara pabotata Ha ChbBeTa Ha JUPEKTOPUTE, UMa PoJjid Ha
MU HATOBAPEHHM C OOLIO YNpaBJEHHE, KOMTO W3BbLPIIBAT MOHHTODHHI H HaJ30p Haj
BBTPCLIHATA KOHTPOIHA CHUCTEMA, YMPABNEHHETO Ha pPHCKA H CHCTeMaTa Ha (bHHAHCOBO
OTYHTAHE Ha JAPYXKECTBOTO.

Kbm 30.09.2019 r. nepconansT B apyxectBoto e 1 CILY)KHUTEN, HAMA H3MeHEHue
CTIPAMO NPENXOAHATA T'OJHHA.

1.2, ITpeorem na Oelinocm

IIpeameTsT Ha IeHHOCT Ha [pYXecTBOTO BK/IIOYBA MPHAOGHBaHeE, yIpaBiEHHE, OLEHKA
W npojax6a Ha yuacTus B GBITapcKH M UyKACCTPaHHH NpYKeCTBa; MPUoGHBaHe, ONEHKA H
npofax06a Ha NATEHTH, OTCTHIIBAHE HA JHIEH3NH 33 M3MOJ3BaHE HA NATCHTH Ha IPYXECTBa, B
KOMTO JIpyXeCTBOTO yuacTBa; (MHAHCUpaHE HA APYKECTBA, B KOHTO JpyxecTBOTO yuacTBa,
THPTOBHUA B CTpaHaTa M Yyk0OMHa 1 BeAKa Apyra He3aOpaHeHa OT 3aKOHA NEiHOCT.
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1.3.0cHogHu noKkazamenu Ha cmonanckama cpeoa

OcHOBHMTE mOKasaTend Ha CTONaHCKaTa Cpeaa, KOUTO OKa3BaT BJHAHHE BBPXY

AeHHOCTTa Ha apyxecTBoTO 3a 2018 -2016 1. ca npejcTaBeHy B TabiMuara No-701y:e

2016 2017 2018
Ilokaszaren

roAHHA TOAHHA roauHa
BBII B mun. JleBa 91 873 99 708 107 925
Peanen pacrex na BBIT * 3,0% 4,0% 3,1%—
Hucdnauns B xpas Ha ronuaaTa -0,5% 1,8% 2,4%
CpeneH BanyTeH Kypc Ha LIATCKHs 10J1ap 33 FOANHATA 1.77 1.73 1.73
BasyTeH xypc Ha IATCKHA AONap B Kpas Ha FOOUHATA 1.86 1.63 1.71
bespaGoruua (B xpast Ha rojiHaTa) 10% 10% 5,2%

* npedeapumentu dannu xom 30.09.2016 2.;
usmoynux: 5HBE, HCH

2. OCHOBHHM TIOJIOXKEHHMSI OT CYETOBOJHATA IIOJIMTUKA HA
APYXECTBOTO

2.1. basa 3a uszomenane na hunancosun omyen

Mesxauunus ¢unancos order Ha PEIMMYBJIHMKA XOJIAUHT A/l e H3roTBeH B
CBOTBETCTBHE C BCHYKH MexyHapoanu cranaapTy 3a ¢uHaHcoBo oryutane (MC®O), kouro
C€ CBCTOAT OT: CTAHJAPTH 3a PMHAHCOBU OTHETH H OT ThIKYBaHHA Ha KoMuTeTa 3a passcHeHus
Ha MCOO (KPMC®O), onobpenn or CbBeTa Mo MexXayHApOIHH CUETOBOZHH CTaHJAPTH
(CMCC), u MexTyBapolHHTE CUETOBOAHH CTAHAAPTH H TBJIKYBaHUsATa Ha llocTosHHHUs
komuTeT 3a pasicHsaBaHe (IIKP), omobpern or Kommtera mo MexmyHapomHH CUETOBOAHH
crannapru (KMCC), kouTto edpekTHBHO ca B ciiia Ha 1 syapu 2016 r., ¥ KOUTO ca IPUETH OT
Komucusra na Esponefickus cr03. MC®O, npuertu ot EC, e OOLIONIPHETOTO HAMMEHOBAHHE HA
pamkaTa ¢ o0INO IpeAHA3HAYEHUE-CHETOBOHA 0asa, eKBMBANEHTHA HA paMKaTa, BbBEIEHA C
AebuHunusTa ceriaacHo § 1, 1. 8 or JlombnuuTeNHHTE pasnopenbu Ha 3akoHa 3a
CUETOBOJCTBOTO MO/l HANMEHOBAHKETO ,,MeEKAyHapOIHK cueToBOAHH cTanaapTh” (MCC).

3a Tekywara (uHAHCOBA TIOAMHA IDPY)KECTBOTO € TPHENIO BCHUKH HOBH H/MIH
PeBH3MpaHHU CTaHAAPTH W TBHIKYBaHWs, M3xaneHu oT CbBera no MeskayHaponHy CYETOBOAHH
crangapru (CMCC) u pecn. or KomuTera 3a passicuenus Ha MCDO, kouto ca 6uu YMECTHH 3a
Herosara AeHHOCT.

OHHAHCOBATE OTYETH Ca H3rOTBEHHM HA 0a3a HCTOPHYECKATA LEHA, C M3KITIOUEHHE Ha
huHAHCOBHTE aKTHBH, OTYMTAHMU N0 CIIPABEINBA CTOMHOCT B MEYanfaTa im 3arybara.
JIpyXecTBOTO BOAM CBOWTE CHETOBOLHH PETMCTPH B OBITapCKH B (BGN), xoiito
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TIpMEMa KaTo HeToBa OTYETHA BaTyTa 3a NPEACTaBsAHe. JlaHHUTe B OTYETAa ¥ NPUIOKEHHATA KbM

HEro Ca NPeACTABEHU B XUJIAH JIeBa, OCBEH aKO HENIO JAPYro H3PHYHO HE € YKA3aHO.
Ilpencrapsnero Ha (UHAHCOB OTHYET CBHIJIACHO MexayHapogHuTe CraHaapTH 3a
(pHAHCOBM OTYETH M3HMCKBA PHKOBOACTBOTO Ja HAIPABH Hai-100pH NPUOITH3UTENIHH OLEHKY,
HAYHCIICHUS W Pa3yMHO OOOCHOBAHH MPETOJIONKEHHS], KOUTO OKa3BaT e)eKT BbPXY OTUETEHHTE
CTOMHOCTH HA aKTMBHTE H TaCHBHTE, HA NPHXOJHTE U PasXOIHTE, M HA OMHOBECTABAHETO HA
YCIIOBHH B3€MaHUA W 3aIb/DKCHHA KbM [aTaTa Ha oTyera. Tesw NpHONM3MTENHH OLEHKH,
HaYMCICHHA N NPEANONIOKEHHS ca OCHOBAHH Ha MH(pOpPMaLMATA, KOATO € HANTMYHA KbM JaTaTa
Ha (PMHAHCOBMS OTYET, MOPAH KOETO ObAEIUTE BaKTHIECKH pesyntath O6uxa moriu ga Gpaar
Pasi4HHK OT TAX (KATO B yCnoBHs Ha QJMHAHCOBA KPU3a HECHTYPHOCTHTE ca HO-3HAYHTENHH),

2.2. Cpasnumennu daunu

JApy’KeCTBOTO TpescTaBs OOMYANHO CPABHHTENHA HHPOPMALHUS B TO3U (buHAHCOB OTYET
3a eIHa IpeAXOAHA rouHa (epuon).

KoraTo ¢ HeoGxonumo, cpaBHHTENHNTE JaHHM Ce pekIacH(HLUPAT, 32 4a C& TIOCTUrHE
CBIIOCTABHUMOCT CIIPSAMO NIPOMEHH B IPEACTABSHETO B TEKYIATA FOAMHA.

2.3. DyuKuUORARNA 6ANVIA U RPUHAGAHE HA KYpCoeu Da3auxu

OyHKUMOHANTHATA M OTYETHA BalyTa HAa NpPEACTaBSHE Ha (HHAHCOBUS OTYET Ha
HpyxectBoto € Obarapckuar neB. JleBsT e ¢uxcupan kpM eBpoto no 3akoHa 3a BHB B
cpoTHomenne EUR 1:BGN 1.95583.

[pu mbpBOHaYanHo Npu3HABaHe, CAE/IKA B YykAECTPAHHA BATYTA Ce 3amicBa JUPEKTHO
B OTHETHATa BajTyTa, AOKONKOTO ABETE BAllyTH Ca CBBP3aHM ¢ (HKCHpPAH [O 3aKOH Kypc, KaTo
KbM CyMarta B MY>XAECTpaHHa BajlyTa ce Ipuiiara OOMEHHHUST KypC CIpsSMO JIeBa KbM MOMEHTA
Ha C/ienkata Wid omepauusra. IlapudHuTe CcpencTBa, B3eMaHMSTAa H 3abIDKCHHSTA, KATO
MOHETapHU OTHYETHH OOEKTH, /ICHOMWHHPAHH B YyXJAECTpaHHA BalyTa, Ce NpPEACTaBAT B
OTYCTHATA BalyTa KaTo Ce mpuiara oOMeHHHA Kypc, my6aukysan or BHB 3a mocnemmus
paboTeH JeH Ha CBHOTBETHHs Mecen. Kb 31 JAEKEMBpH TE€ C€ OLEHABAT W NPEACTABAT B
OBJrapcKu JIeBa KaTo Ce U3MON3Ba 3aKTIOYHTENHAAT OOMEHEH Kypc Ha BHB.

Hemonerapuute oT4eTHH 06eKTH B 0THETa 33 GHHAHCOBOTO CBbCTOSIHHE, ITBPBOHAYAHO
ACHOMHHMPAHW B <y)KAECTPaHHa BANYTa, C& OTYMTAT BBB (DYHKLUHOHAIHATA BANYTA KAaTO Ce
npuiiara UCTOPUYECKUAT OOMEHEH Kypc KbM JaraTa Ha ONEPaldATa W MOCAEABAIIO HE ce
TNPEOLIEHSABAT IO 3aKIIOUUTENEH KypC.

Edexrute ot xypcoBuTe pasnuky, CBBP3aHH C YPEKIAHETO HA CAEIKH B yyKJecTpauHa
BallyTa, HIIH OTHHTAHETO HA CAENKH B YYX/ECTPaHHA BalyTa IO KYPCOBE, KOUTO €A PaslHyHH,
OT Te3H, M0 KOMTO MHPBOHAYANHO ¢a OMNU NPHU3HATH, CE BKIIOYBAT B OTYETA 334 BCEOOXBATHHS
Aoxon (B mevanbaTta maM 3arybarta 3a TOAMHATA) B MOMEHTA HA BB3HHKBAHETO HM, KaTo ce
TPETUPAT KaTO “APYTH AOXOAM OT NefHOCTTA” U Ce IPEACTaBAT HETHO, ¢ U3K/IFOUCHHE HA TE3H OT
TIOIY1CHH 3aeMH, KOMTO CE MPEACTABAT KbM “PpUHAHCOBH MPUXOXH/(pa3Xoau), HETHO™.
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2.4. Hpuxoou
Ipuxonwte B ApyXecTBOTO ce NMpU3HaBaT Ha Gaza NMpUHIMNA 32 HAYHC/ISABAaHE W O

CTCNICHTa, N0 KOATO CTOMAHCKHMTE HM3rOAW Ce NpPUAOOUBAT OT JPYKECTBOTO U HOKOJNKOTO
NIPUXOIUTE MOTaT HAIEKHO 14 CE H3MEPHAT.

Ilpuxoante OT onepauMM ¢ HHBECTHIMM BBB (JMHAHCOBH aKTHBH, IbPKAHH 3a
THPryBaHE Ce€ TpU3HABAaT Ha “/laTaTa HA THPryBaHe” Ha CJeKara, T.e. JATaTa, HAa KOSTO
ApYXECTBOTO C€ aHraXupa Ja Mpojaje akTHBA M €& OTYUTAT KaTo NPUXOAH OT ONepaTHBHATA
JeHHOCT Ha APY>KeCTBOTO.

Ipuxox oT AuBMAEHTH Ce TMpH3HABA HA AATATA, HA KOATO € YCTAHOBEHO IpaBoOTO Ha
ApYXKECTBOTO [a TMOJYYH MIALIAHETO B Pe3ysTaT Ha B3eTO pPEIleHHe 3a paslpesesieHHe Ha
me4antu ¥ PesepBA OT CTPaHA Ha PasTPEAeNsLIOTO JAPYKECTBO W CE IPH3HABAT B OTYETA 33
BCEOOXBaTHHS 10X0N (B TEKYLIMTE Ne4anGu U 3ary6m) KaTo IPUXOAH OT AeHHOCTTA.

Ipuxonute ce OUEHABAT IO CIpaBEANHBA CTOMHOCT HA TMOIYYEHOTO MW TOMAMIEKAILO Ha
nojy4aBaHe IUIAllaHe WM Bb3HArpaKJAEHWE, HETHO OT KOCBEHM JaHbLM (DaHbK noGaBeHa
CTOHHOCT) K OT BCHYKH THPTOBCKH OTCTBIIKH, HAPABEHH OT JPYIKECTBOTO.

HpuxonuTte OT MMXBU Ce BIUTIOYBAT B OTYETA HA BCEOGXBATHHS 1OXOX (B Neyantara win
3arybaTa 3a roaMHaTa), KOraTo Bb3HHKHAT.

2.5, Pazxodu
Pasxonure B ApyXecTBOTO ce NpU3HABAT B MOMEHTA Ha TAXHOTO Bb3HMKBaHE W Ha 6aza
MPUHUUNNUTE Ha HAYHCIIABAHE U ChIIOCTABHMOCT.

Paaxoz[me 3a 6’I>I[6LLII/I neproau ce orjarar 3a IpH3HaBaHE KaTo TEKYI1ll pasxon 3a
oepruoaa, npes3 KOUTO JOI'OBOPUTE 34 KOUTO CE OTHACHAT, CC U3ITbJIHIBAT.

2.6. Husecmuuuonnu umomu

VIHBECTHLIMOHHH WMMOTH ca Te3H HMOTH, KOMTO IBITOCPOYHO C& XBPKAT OT
ApY’KECTBOTO 3a JOXOAH OT HACMH W/MIH 3apajl BBHTPELIHOTO YBEJIMYEHHE HA TSIXHATA
cToliHocT. Te ce NpedCTaBAT B OTYETa 3a PHHAHCOBOTO CHCTOAHME IO LiEHA Ha MpHAoGUBaKe,
HamaJicHa ¢ HaYUCcleHaTa aMOPTH3al|sA U HATPyNaHUTe 3ary6u oT o6e3leHKa.

BanaHcoBMTE CTOMHOCTH HAa MHBECTHLMOHHATE HMOTH TOMIEKAT HA Mperviea 3a
oGes1ieHKa, KOraTo ca HaLe CHOUTHA Ui IPOMEHH B 0GCTOATENCTBATA, KOMTO IOKA3BAT, Ue Te
Onxa MOrIN 1a ce OTIMYABAT TPaiiHO OT BB3CTAHOBMMATA MM CTOMHOCT. AKO ca HAJIMIE TAKHBA
MHJHMKATOPH, Y€ NPAOIUIUTENHO ONpeNeNeHaTa Bb3CTAHOBUMA CTOMHOCT € MO-HUCKA OT TAXHATA
banancoBa CTOMHOCT, TO MOC/IEAHATA CE M3MHCBA O BH3CTAHOBUMATA CTONHOCT HA MMOTHTE.
Bb3cranoBuMaTa cTOHHOCT Ha HHBECTMUMOHHATE HMOTH € I0-BUCOKATA OT JBETe: CIpaBe]JIuBa
CTOHHOCT 6e3 pasxoau 3a npoaax0a MM CTOWHOCT NpH ynoTpeGa. MHBECTHIMOHAHNTE MMOTH Ce
OTTIHMCBAT OT OT4ETa 3a (PMHAHCOBOTO CHCTOSHHE, KOTATO Ce M3BANAT TPaiiHO OT ymoTpeba U He
CE O4aKBAT OT TAX OBJEIIM CTONAHCKH M3TOMM MIHM ce npojajat. [leuanbute uiu saryGute ot
NpOARXOW Ha OTHENHH AKTHBH OT IPyNaTta HA “MHBECTHLMOHHHUTE HMOTH” CE ONPENENST ype3
CPaBHsBAHETO Ha MIPUXOJUTE OT NpoAaxbaTa u GanaHcoBaTa CTOHHOCT Ha aKTHBA KbM JATATA HA
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nponaxo6ara. Te ce mocouBaT HETHO, KBM “Ipyru Joxonu/(3arybu) OT nelHOCTTa, HETHO” B

OTYETa 3a BCeoOXBAaTHMS A0X0] (B neuantara Uiy 3arybara 3a rofuHaTa).

2.7. Bzemanun

TeprosckuTe B3eMaHus ce MPEJACTAaBAT W OTYHTAT MO CIIpaBeANINBa CTOWHOCT Ha 6a3a
CTOMHOCTTa Ha OpHIMHAalHO H3ajeHata (akTypa (ceBecToliHoCT), HamManeHa ¢ pa3Mepa Ha
obeslenkara 3a HechGupaeMu cymu. B ciydaure Ha PasCpOuYEHH TJAINAHKS HAJ, oOMYaiiHuA
KPECAUTEH CPOK, NPH KOMTO HE € IPEIBUICHO NONMBJIHUTENHO MIallaHe HA JMXBa WIX JIUXBATA
3HAYUTENHO Ce Pa3iaMyaBa OT OOHUAHHMA Na3apeH JIHXBEH MPOLEHT, B3EMAHUATA CE OHCHSBAT
IbpBOHAYAIHO [0 TAXHATA CNIPAaBEANIUBA CTOMHOCT, a MOCNEABAIIO — MO aMOPTH3MpyeMa
CTOHHOCT, Cjlen NPHCNaJaHe Ha HHKOPNOPHPAHATA B TAXHATA HOMMHANHA CTOMHOCT JIUXBA,
ONpe/ieieHa N0 MeTO/a Ha e()EKTHBHATA JIMXBA, OCBEH B CJIy4auTe, KOTaTo pa3CcpoYBaHETO HAMA
€JIEMEHT Ha (pMHAHCHPAHE,

Bizemanusita o npeaocTaBeHn 3a€MH IPBOHAYANHO CE TIPEACTABAT 10 cIipaBeAinBaTa
UM CTOHHOCT Ha Gasa mnpefocTaBeHHTe cpeacTBa. TAXHATA TMOCHENBAIA OIEHKA €
aMOPTU3HPYEMATa HM CTOHHOCT, ONpeieNnieHa NMpH H3MON3BAHETO HA METOJAa Ha e)eKTHBHATA
JIHXBa, ¥ HAMaJIeHa C HanpaBeHa 00e3leHKa.

IMpubansutennara oueHka 3a 3ary0M OT CHMHHTENHM M HechOUpaeMH B3eMaHus ce
NpaBy, KOraTo 3a ¢hOHpaeMOCTTa Ha LsUlaTd CyMa WM HA 4acT OT Hes CBIIECTBYBA BHCOKA
HecurypHocT. Hechbupaemure B3eMaHUsi ce H3MMCBAT, KOTATO MPABHUTE OCHOBAHHSA 33 TOBA

HAaCTBIIAT.

2.8. @unancosu axmueu, dvpicanu 3a mopzveane

QuHAHCOBH aKTHBH, TbP)KAHH 33 THPIyBaHE Ca HEJCPMBATHBHM AKTHBH, KOHTO Ca
NPUAOGHTH € LeN Pealu3HpaHe Ha TEKYIM AOXONH upe3 MpHAoGHBaHe Ha aKIMH M JATOBE B
pasnuiHN KOMIaHWM ThPryBaHH Ha Obarapckara ¢oHaoBa Gopca WM upe3 MHBECTHLMOHEH
nocpeaHuK. DHHAHCOBUTE aKTHBH, IbPXKaHH 32 ThPryBaHe MbPBOHAYATHO Ce OLEHSBAT 110 LieHa
Ha npupobuBane. IlpekuTe pasxoay Mo TpaH3aKUWATA HA TOKYIIKATA CE& OTHACHAT JHPEKTHO Ha
pasxoz. Ilociensamo, kbM JataTa Ha BCEKH OTHET 33 PHHAHCOBOTO CHCTOSIHHE TE CE OLEHSBAT K
MPEACTABAT O CNPABEIMBH CTOHHOCTH, ONpPEAENIEHH CBIacHO GOPCOBH LiEHM KBbM Kpas Ha
BCCKM OTHETE€H NCPHOA HJIM LEHH, MONYyYeHH upe3 ChACHCTBMETO HA WHBECTHIHMOHHHSA
nocpenHuk, obcayKBal ApyxkecTBoTo. EQeKTHTe OT mpeoleHka A0 CnpaBeHBa CTOHHOCT ce
TIpU3HABAT BEAHAra B OTUETa 3a BCEOOXBaTHUs NOXOA KbM “mevantu M 3ary6m or GMHAHCOBH
aKTUBH, ILPXKAHU 33 ThpryBaHe”.

2.9. ITapu u napuunu exeusaieHmu

[TapyyHuTe CcpencTBa M €KBHBAIGHTH  BKJIIOYBAT  KACOBUTE HaJTUYHOCTH,
PA3MIALIATENHUTE CMETKH M KPATKOCPOYHHTE NETIO3UTH B OaHKH, YMHTO OPUTHHANEH MaTYPHTET
e 710 3 Mecena.

3a ueNMTe Ha U3TOTBAHETO HA OTYETA 32 MAPHYHHTE TIOTOLH:
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* [lapHYHHTE NOCTHIUICHMA OT KJIMEHTH W NMAPUYHHTE TIANAHMSA KbM JOCTABYMIM Ca
npezacrasenu 6pyTHo, ¢ Bmouer JIJIC (20%);

2.10. 3a0viincenun
3a0b/DKEHUATA KBM JOCTABYMIM C€ OTYUTAT 110 CTOMHOCTTA HA OpHUrHHaIHKTE akTypu

(cebecTOHHOCT), KOATO Ce MpHeMa 3a CIPaBeIIMBATA CTOMHOCT Ha CHENKATA, KOATO e Ghae
H3ILIaTeHa B Obaenie Cpelly MONYYeHUTE CTOKH M YCIYTH.

B ciyuaute na pascpoueny nianianus HaJ OOHYaliHus KPEAMTEH CPOK, TIPH KOMTO HE €
NpeBUACHO JONBIHHTENHO MAIllAHe Ha JIMXBA MM JMXBAaTa € 3HAYHTENHO CE pPa3iuyaBa OT
0b1yaiiHua nasapeH NMXBEH HPOLEHT, 3aXbJDKEHUATA ¢ OLEHABAT MbPBOHAYANHO 110 TAXHATA
CIpaBe//IMBa CTOMHOCT, a MOCIEABAIO — MO aMOPTH3HPYeMa CTOMHOCT, cilej NpUCHaJaHe Ha
MHKOpNOpHpaHaTa B TAXHATA HOMHHAJHA CTOHHOCT JHXBA, ONpENE]eHa IO MEeTOoAa Ha
e(eKTHBHATA TNXBA, OCBEH B CIIyYAHTE, KOTATO PA3CPOUBAHETO HAMA eJIEMEHT Ha (huHaHCcUpaHe.

3aovanxcenus KoM xiuenmu

3a/bIDKkeHnATa KbM KIMEHTH TIPEACTABIsABAT MONYYEHH aBAHCH 32 TOKYIKA HA aKLMd
AANOBE B THPrOBCKH ApyxkectBa. Te ce OTYMTAT MO HOMHHAJHATA CTOWHOCT HA MOJyYeHHTE
CpencTBa.

2.11. Ilencuonnu u Opy2u 3a0ba4ceHUsA KDM REPCOHAAL NO COLUATHOMO U mpyooeo
3aKOH00ameICIME0

TpynoBuTe W OCHTYPMTENHHM OTHOLIEHHWS ¢ pabOTHMLMTE H CHYXHTCIUTE B
PETTYBJIUKA XOJIAUHT AJT ce ocHoBaBaT Ha pasnopenturte Ha Komekca Ha Tpyna W Ha
pasnopeabute Ha AEHCTBAIIOTO OCHIYPHTENHO 3aKOHOAATENCTBO B P.Bbarapns.

KbM IpyxkectBOTO HSMa Cb3jadeH M (YHKUMOHMpalUl dYacTeH JOGPOBONEH
OCUTYpUTENIEH (POH.

Kpamkocpounu ooxoou

Kpatkocpounute noxomu 3a nmepcoHana moz ¢popmata Ha Bb3HArpaxJeHMs, GOHYCH H
COUMANIHK NONNAIaHUs W NPUAOOUBKH (M3UCKyeMHM B paMKuTe Ha 12 Meceua cien kpas Ha
NEPHOAA, B KOWTO NEPCOHANBT € NONOXKHI TPYA 3a TAX WIHM € M3IBJIHUJ HeoOXONUMUTE
YCIOBHS) Ce MPHU3HABAT KATO Pa3Xo[ B OTYETa 32 BCeobXBaTHHA A0X0l (B mevanéara wiu
3arybara 3a roguHarta) B NEpPHONA, B KOWUTO € MOJOKEH TPYABT 32 TAX HIM CA M3ITbJIHEHH
M3NUCKBaHHUATA 32 TAXHOTO NOJy4YaBaHe, W KAaTO TEKyWO 3aib/pkeHue (CA€A NPHCIafaHe Ha
BCH'KH MJIATEHH BEYE CYMH M NONATAIlH C¢ YAPBKKH) B pa3Mep Ha HEAHCKOHTHPAHATA UM CyMa.
ABIDKHMHTE OT APYKECTBOTO BHOCKM ITO COLMATHOTO M 3APABHO OCHIypSBAHE CE NPH3HABAT
Karo TEKyll pasXOfi M 3aJb/DKCHUE B HEIMCKOHTHDAH pasMep, 3aeqHO M B IIEpPHOJA HA
Ha4UCJIEHHE HA CHOTBETHHTE AOXOAH, C KOUTO TE Ca CBBP3aHH,

KM farata Ha Bceku (MHAHCOB OTHET JPYXECTBOTO NMpaBH ONEHKAa Ha CyMmaTa Ha
OYaKBAHMTE Pa3XOJM MO HATPYTBALUMTE C& KOMIIEHCHPYEMH OTIYCKH, KOATO CE€ 04akBa Aa Obae
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PEITYBJIMKA XOJJUHT A

MEX/MHEH ®HHAHCOB OTYET xbm 30.09.2019 roguna -
H3MJIATEHA KaTO PE3yJiTaT OT HEU3MOJ3BAHOTO MpPaBO Ha HATpymaH oTtmyck. B olieHkara ce

BKTIOYBAT NMPHOIM3ATENHATA IPELIEHKA 33 Pa3XOJHTE 3a CAMUTE BB3HAIPAKICHUS H Pa3XOIUTE
32 BHOCKH IO 3aJBDKHTEIHOTO OOLIECTBEHO U 3APaBHO OCUrypsiBaHe, KOMTO paboTonaTensTt
IObIDKH BBPXY TE3H CYMH.,

Hvnzocpounu ooxedu npu nencuonupane

IInanose ¢ depunupanu enocku

OcHOBHO 3a1BIKEHME Ha PYXECTBOTO Karo paGoToaren B bbarapus e Aa u3BbpiiBa
3aABJDKUTE/IHO OCHUIYpsABaHe Ha HaeTHst cH nepcoHad 3a (oun “TleHcun”, AONBIHHTEIHO
3aJIbJDKUTEHO NEHCHOHHO ocurypsisane (JI3[10), dona “O6wo 3a6onseane W MalYMHCTBO™
(O3M), donn “Bespabotuna”, bona “Tpynosa 3nononyka u npodecuonanna Gonect” (T3I1B) u
3IpaBHO ocurypsiBaHe. PasmepHrte Ha OCUIypUTENHHTE BHOCKH CE€ YTBBPXKJABAT BCAKA FOJMHA
cbe 3axoHa 3a Orojkera Ha JJOO u 3akoHa 3a Gromkera Ha H30K 3a cboTBEeTHATa TOMMHA.
BHockuTte ce pasnpenensr Mexnmy paboTomarens W OCHIYPEHOTO NHLE B CHOTBETCTBHE C
npasunara ot Konekca 3a coumuanso ocurypseane (KCO) B crorHomenue 60:40 (2014 r.:
60:40).

Te3u ocurypute iy NEHCHOHHH TIIAHOBE, MPUIIATAHH OT APYXKECTBOTO B KAYECTBOTO MY
Ha paboronaren, ca nnaHoBe ¢ gedUHHpaHU BHOCKHU. [IpH TAX paGOTONATENAT IUIAINA MECEUHO
onpejeneHt BHOCKY B AbpxkasHuTe Qona “Tlencun”, ponn “O3M”, donn “bespadotuua”, pona
“T3I1B”, KakTo U B YHUBEPCAIHH H NPO(ECHOHANHH IEHCHOHHH (OHIO0BE - HA 6a3a PUKCHPaHH
MO 32KOH NPONEHTH M HAMAa NPABHO MM KOHCTPYKTHBHO 3aJBJDKEHHME Ja JOIIAlLA BbB
¢bounoBeTe ObAECLIM BHOCKH B CIIyYaUTe, KOTATO T HAMAT JOCTATHYHO CPEACTBA Ja H3IIATAT Ha
CBOTBETHHUTEC JIMUA 3apabOTEHUTE OT TAX CYMH 3a NEpPUOJA Ha TPYAOBHS MM CTaX. AHAJOTHYHH
Cd M 3abJDKEHUATA 110 OTHOILEHHE Ha 3APABHOTO OCHTYPSBAHE.,

KbM  npyxecTBOTO HAMA cb3pageH M GYHKUMOHHMpAIl 4YacTeH A0OpOBOJIEH
ocUrypurencH (oHa.

HAbIokHMUTE OT JApPYXECTBOTO BHOCKM NO IUIaHOBETE ¢ jAcUHMpaHH BHOCKH 3a
COLHAHOTO M 3ApPaBHO OCHI'YpsBaHE Ce€ IPU3HABAT KATO TEKYI[ pasxoj B OTYETa 3a
BceoOxBaTHUA 10X0/ (B Nevanbara WM 3arybara), oceed ako aageH MC®O He u3ncksa Tasu
CyMa Jia ce KamuTajiu3upa B ce0ecTOHHOCTTA Ha ONpeJieieH aKTHB, H KATO TEKYILO 3ab/DKEHHE
B HEMCKOHTHPAH pasMep, 3a€/lHO H B IIEPHOIA Ha IOJaraHe HA TPyJa W HA HAYMCJIESHHETO HA
CHOTBETHUTE AOXOJM HA HACTHUTE JIMLA, C KOUTO JOXOJH BHOCKUTE Ca CBbP3aHH.

Inanose ¢ degunupanu doxodu

Crriacno Kopekca Ha Tpyma ApyxecTBOTO B KauecTBOTO My Ha paGoroiaTen B
Bbirapusi € 3aqb/keHO Ja M3MIalla Ha NMEPCOHANa NMpW HACTHIIBAHE HA NMEHCHOHHA BB3pacT
obeslleTeHHe, KOETO B 3aBHCHMOCT OT TPYZOBHS CTaX B NPEANPHATHETO MOXE Ja BapHpa
Mexay 2 u 6 OpyTHH pabOTHM 3aIUlaTH KbM Jararta Ha TPEKpaTsABaHe Ha TPYAOBOTO
npaBooTHOIIEHHe. [Io CBOWTE XapaKTEPHCTHKM T€3M CXeMM HNpeJcTaBissaT He(OHAVpaHH
[JIAHOBE C Ae(PUHUPAHH JOXOLH.

H3uncnenneTo Ha pa3Mepa Ha TE€3W 3aQb/DKCHHA Hajlara y4yaCTHETO Ha KBaJII/I(l)I/IHHpaHI/I
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PEIIYBJIUKA XOJIUHT AL,

MEXJUMHEH @MHAHCOB OTYET kbm 30.09.2019 rogyna
aKTIOEPH, 32 Ja MOXKE [a C€ ONPEICH TAXHATA CEerallHa CTOMHOCT KbM JaraTa Ha GMHAHCOBUA

OTYET, MO KOATO T€ C€ IIPEJCTaBAT B OTYETa 32 Q)HHaHCOBOTO CbCTOAHHE, a PECIICKTHBHO
H3MEHEHHUETO B CTOMHOCTTA HM, Ce IIPEACTaBs B OTUETA 32 BCEOOXBATHHA JOXO0A.

Hoxoou npu nanyckane

CobrnacHo MecTHUTE pasnopenbu Ha TPYZOBOTO M OCHTYPHTENHO 3aKOHOIATENCTBO B
bwirapus, npyxectBoTo xato paboTonaTensT UMa 3abDkeHHE Ja H3ILUIATH TIPH npeKpaTsaBaHe
Ha TPYIOBHSA JOrOBOP NMPeaH MEHCHOHUPAHE ONpeNeliCHH BHIOBE 00E3MIETEHNS.

AApyXecTBOTO NPU3HABA 3akIDKEHHS KbM NIEPCOHANA 110 HOXOAM NPH HATYCKAHEe npeau
HACTBHIBAHE HA MEHCHOHHA BB3PACT, KOrato € JEMOHCTpUpaH OOBBLp3Ball] aHTa)KHMMEHT, Ha 6a3a
my6IMYHO aHOHCHPAH NJaH, BKJ1.3a IPECTPYKTYPUPAHE, 1A ce NPEeKpaTH TPYAOBUSAT AOTOBOD ChC
CLOTBETHHUTE JiHLa €3 1a MMa B3MOXHOCT Jia C& OTMEHH, MM IIpH (OpMaHOTO H3JaBaHe HA
AOKYMEHTHTE 3a A00pOBOJNHO HamyckaHe. JIOXOAM mpu HamyckaHe, IJIATHMH TOBede oT 12
Mecella, ce AMUCKOHTHPAaT M MNPEACTaBAT B OTYETA 33 (PMHAHCOBOTO CHCTOAHHWE MO TAXHATA
Ceraiisa CTOHHOCT.

2.12. Akuuonepen Kanuman u pezepeu
PENMYBJIMKA XOJIAUHI Al e akuvoHepHO APYXKECTBO M € 3aJbIDKEHO Ja
peructpupa B ThProBekHst perucTbp ONpeeNcH pa3Mep aKIMOHEPEH KaMmuTal, KOHTo 1a CITYXKH

Karo obe3neueHne Ha KpeUTOpUTe Ha JIPyKECTBOTO 32 M3MBIHEHHE HA TEXHUTE B3EMAHHS KbM
Hero. AKUMOHEPMTE OTrOBapAT 3a 3aAL/DKEHHATa Ha JIPYXKeCTBOTO N0 pasMepa Ha CBOETO
aKIMOHEPHO Y4acTHe B KalMTala M MOraT 1a MpeTeHAHpaT BPhIUIAHE HA TOBA YYaCTHE CaMoO B
HPOU3BOICTBO MO JIMKBHIAIHS MJIH HECHCTOATETHOCT.
HpyXecTBOTO OTYMTa OCHOBHMS CHM KamHTal 1O HOMHHAIHA CTOMHOCT Ha
PETHCTPUPAHUTE B CHIA AKIIHH.
ChbriiacHo M3KMcKBaHHATa Ha THPrOBCKHS 3aKOH M YcTaBa JIpyKeCTBOTO € JTBXKHO 1a
dbopmupa n Gong PesepreH, kaTo u3TouHnLM Ha GoHza Morat Aa GbIaT:
® Hali-MaJIko eJiHa AeceTa OT neyanbaTa, KOATO Ce OTAENA, HOKATO CPEACTBATA BbB (hOHAA
AOCTHTHAT €Ha AECEeTa YacT OT KaluTala WM N0-rojsiMa YacT, NpeaBuieHa B YCTasa;
® CpeicTBaTa, MOJYYeHH HAJ HOMMHAJIHATA CTOHHOCT HA aKLMMTE NpM H3JaBAHETO MM
(npemueH pezeps);
® Jpyrd U3TOYHWLM, IPEABUAEHH MO pemenue Ha O61I0TO chGpaHue.
Cpeacrsata ot ponza MoraT 1a ce M3ION3BAT CAMO 33 IOKPHBAHE HA FOJIMIIHATA 3aryGa
u Ha 3arybu ot npeaxoaHy roaunu. Korato cpencrsara BeB JoHAA NOCTUTHAT ONpEAEICHUS B
YcraBa MHHHMaleH pasMep, CPEICTBATAa Haj TasH CyMa MOraT [a ObAAT M3MON3BaHM 33
yBeJMYaBaHe Ha KaluTaa.

2.13. @unancosu uncmpymenmiu

2.13.1. DUHAHCOBH AKTHBH
HpyxecTBoTO Knacuuimpa cCBOMTE PHHAHCOBH aKTHBH B CIIEIHHUTE KaTeropuu; “3aeMH
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PEITYBJINKA XOJAHUHT AT

MEXJWUHEH ®UHAHCOB OTYET kbMm 30.09.2019 romuua
(xpenuTn) U B3eMaHus” W ,,(MHAHCOBM aKTHBH, AbPKaHH 3a ThpryBaHe”. Knacudukanusra e B

3aBHCHUMOCT OT CBLIHOCTTA ¥ LieJMTe (IpeJHa3HAUYEHHEeTO) Ha (PMHAHCOBUTE aKTHBH KbM JaTaTa
Ha TAXHOTO NpuAoOuBaHe. PEKOBOACTBOTO ompenens KiackupukanyusaTa Ha GUHAHCOBHTE aKTHBH
Ha [Ipy’kecTBOTO KbM JaTaTa Ha ITbPBOHAYAIHOTO UM NPU3HABAHE B OTYETA 3a (PHHAHCOBOTO
ChCTOSTHME,

O6u4aiino [IpyxecTBOTO NIPU3HABA B OTYETA 32 (PUHAHCOBOTO CHCTOSHUE (huHaHcOBHTE
aKTUBH Ha “JaTaTa Ha CKIIOYBaHE -JaTaTa, Ha KOATO TO € I0el0 AHTAKUMEHT aa 3aKyIu
CbOTBETHMTE (DMHAHCOBH AaKTHBH. BcuukM (PUHAHCOBM AKTHBH C€ OLEHSBAT [0 TAXHATA
CIIPaBeJJIMBA CTOMHOCT [UIXOC IIPEKUTE PasX0u MO TPaH3aKLHATA.

DHHAHCOBUTE AaKTHBH C€ OTIHCBAT OT OTYETA 332 (MHAHCOBOTO CHCTOSIHHE Ha
HpyxecTBOTO, KOraTo npaBaTa 3a IIOJy4aBaHe Ha TAPHYHM CPEICTBA OT TE3W AKTMBH Ca
U3TEKJIM, WIM Ca MNPEXBBPICHA M JIpyXKECTBOTO € NpPexBbPJHIO CBHIIECTBEHATA YacT OT
PHMCKOBETC M MOJ3HTE OT COOCTBEHOCTTA BBPXY aKTHBa Ha IPYro ApyXecTBo (ymue). AKO
Hpy*xecTBOTO NMpob/IKaBa a IbPXKU CHIIECTBEHATA YacT OT PHCKOBETE H NOJIBHTE acolUUupaHu
CBC COOCTBEHOCTTA Ha JaleH TpaHcdepupaH (UHAHCOB aKTHB, TO NMPONBDKABA 1A MpU3HaBa
aKTHBAa B OTYETa 32 PUHAHCOBOTO CH CHCTOSIHHE, HO NPU3HABA ChHILO U 00E3NEUYeHO 3aTbIKCHNIE
(3aeM) 3a MOJTy4YeHHTE CPENCTRA.

Kpeoumu u ezemanus

Kpeoumu u esemanus ca HelepuBATHBHM (DHHAHCOBM aKTHBH C (MKCHPAHH WIIH
YCTaHOBHUMH IUTALIAHUS, KOUTO He C€ KOTHPAaT Ha akTHBeH Nazap. Te ce oueHSBAT B OTUETA 3a
(pHHAHCOBOTO CHCTOSHHME TIO TSXHATA AMOPTH3HPYEMa CTOMHOCT TIPH M3IOI3BAHETO HA METOMA
Ha edexkTMBHATa JIMXBa, HaMalleHa C HanpaBeHa obesleHka. Te3u aKkTHBH ce BKIIOYBAT B
rpynata Ha TEKYLIMTE aKTHBM, KOFaro MaTypUTETBT MM € B paMKHTEe Ha 12 Mecena wim B
obHyaeH onepaTMBEH LUKBI Ha JIpYXKECTBOTO, & OCTAHAJIUTE — KATO HETEKYILHL.

Tazu rpyna GuHaHCOBM AaKTHBH BKJIIOYBA: TBPTOBCKH M JPYrH B3€MaHHs OT
KOHTPAareHTH W TPETH Jinila, NapuyHU CpelCTBA W IapHYHM EKBHBAJIEHTH OT OTYETa 34
¢uHaHCOBOTO ChCTOAHME. JIMXBEHUAT NOXOA MO “KPEIUTHTE H B3eMaHHATA” Ce [Ipu3HaBa Ha
0aza edexTMBHA JMXBa, OCBEH INPH KPAaTKOCPOYHMTE B3EMAHHMA IOJ, 3 Mecela, KbIETO
NPU3HABAHETO HAa TaKaBa JIMXBA € HEOCHOBATENIHO KAaTO HECBHLIECTBEHO M B PAMKHMTE Ha
obnuaiinuTe KpenuTHH ycnoBus. Toif ce mpenctaps B oT4eTa 3a BCEOOXBATHHSA NOXO, KbM
“IIPUXOMU OT JIMXBHU MO NPEIOCTABEHHU 3aeMU”.

K®eM Kkpas Ha Bceku ordeTeH nepHon JIpy’KecTBOTO OLEHABA NANH Ca HACTBHIMIH
CBOUTHSA B 0OCTOATENCTBA, KOMTO I0KA3BAT HAJIMYHMETO HA OGEKTHBHH J0KA3aTe/CTBA, HANATALIH
o0e3lieHKa Ha KPEUTHTE ¥ B3EMaHUATA.

Dunancosu axmusu, ObPHCAHU 3a MbPYBaHe

Qunancosu axmusy, ObpiICaHu 30 Mvpeyeéane Ca HeJepUBATUBHH aKTHBH, KOHMTO ca
NPUAOOUTH C 1e peatu3hpaHe Ha TEKyIIM AOXOIW Ype3 NMpHAoOHBaHe HA aKUHH M AAIOBE B
pasjnyHM KOMNaHWH, KOUTO C€ ThPryBar Ha Obnrapckara GpoHnoBa 6opca uin ¢ u3BLHOOPCOBU

13



PEITYBJIMKA XOJIAUHT AZ,

MEXJIHUHEH ®PUHAHCOB OTYET ksm 30.09.2019 roauna o
CHACIKM HpEe3 WHBECTHIMOHEH NOCPeAHUK. (DHUHAHCOBHMTE AKTMBH, AbPXKAHM 33 THPIYBaHE

IBPBOHAYAIHO CC OLECHABAT N0 II¢HA Ha mpugobuBade. ITocnenpamo, KM Jatata Ha BCEKH
OT4eT 33 (JMHAHCOBOTO CHCTOAHHE T€ Ce OLEHSBAT IO aKTYalHH GOPCOBH LEHH WA NEHH
TIONYYEHN 4pe3 CHJACHCTBHETO HA HMHBECTMIHOHHMS NOCPEIHHK, OGCIyXKBaml APYXKeCTBOTO.
Edexture OT npeomeHka o CIpaBeiimMBa CTOHHOCT Ce NPU3HABAT BEIHArA B OTYETA 3a
BCeoOXBAaTHHS TOXO] KbM “ HETHH 3ary0u OT Onepalii ¢ GMHAHCOBH aKTHBH.

2.13.2. ®uHAHCOBH HACHBH
DKYHAHCOBUTE MaCHBH Ha JIPY>XECTBOTO BKJIOUBAT 3a€MH M 3ab/DKSHUS KbM JOCTABUMIIA
W IPyrH KOHTpareHTH. IIbpBOHaYanHo Te ce MpHU3HaBaT B OTYETA 3a PUHAHCOBOTO CHCTOSHUE
N0 CrpaBeANNBaTa UM CTOHHOCT HETHO OT NPEKHMTE Pa3XOAH M0 TPAH3AKLUATA, a TIOCIEABALIO -
10 aMOPTU3MPyeMa CTOMHOCT MO METO/a Ha €(eKTHBHATA JIHXBA.

2.14. /lanvuu evpxy nevanrbama

Texyuyu oanvuu evpxy newanbama

Texymute nanbuy BbpXy Nevanbata ce ONpeNeNaT B ChOTBETCTBHE ¢ M3HCKBAHMATA HA
ObIrapckoTo JaHBUHO 3aKOHOAATENCTBO — 3aKOHA 3a KOPNOPATHBHOTO MOJOXOHO OGJiarase.
HowmuHanuara naneuna craska 3a 2019 1. e 10 % (2018 r.: 10%).

Omcpouenu oansyu 6vpxy newanrbama

OTcpoueHnTe TaHbiK Ce ONPEeNeNAT Upes NpuiaraHe Ha GaNaHCOBHA [TaCUBEH METOZ, 3a
BCHYKM BPEMEHHH pa3iKM KbM JaTarta Ha (PMHAHCOBHA OTYET, KOWTO CHIUECTBYBAT MEKJY
OaJlaHCOBUTE CTOMHOCTH H JAHBYHUTE OCHOBH HA OTACTHUTE AKTHBU U NACHBH.

OtcpovenuTe JaHbYHHM NACHBY Ce IIPH3HABAT 3@ BCHUKH O6JaraeMy BpeMeHHH Pa3/IHKH,
C M3KJIFOUCHHE HA TE3H, MOPOJMIH CE OT MPH3HABAHETO Ha aKTUB MJIM ITACHB, KOIMTO KbM JaTaTa
Ha CTONaHCKaTa ONepalis He ¢ IOBJUsJ BbPXY CUETOBOJHATA U JaHBYHATA Neuanta/(3ary6a).

OtcpoueHnTe NaHBYHY aKTHBH CE NPHU3HABAT 33 BCMYKH HAMAJIAEMH BPEMEHHH Pa3iiKy
¥ 32 HEM3MON3BAaHUTE JAaHBUYHHM 3arybu, N0 CTENEHTA, O KOSTO € BEPOSATHO Te Ja Ce TIPOSBAT
obpaTHo W sia ObJe reHepHpaHa B GhAelle A0CTAaThuUHA ofnaraeMa neyan6a Wid 1a ce NpOSABAT
obnaraeMu BpeMeHHH PasHKH, OT KOHTO Ja MOTAT ja Ce NPHUCMafHAT Te3H HAMAIAEMH pasJIiKHy,
C M3KIIOYEHHE Ha Pa3siHKH, MOPOAEHH OT IbPBOHAYAJIHO NPHU3HABAHE Ha AKTUB MJH MACHB,
KOMTO He e 3acerHajl CYETOBOJAHATA WJM JaHb4yHATA mewanba (3ary6a) kbM jarara Ha
onepauusrta.

BanancoBara cTORHOCT Ha BCHYKH OTCPOUCHH JAHBYHH aKTHMBM CE IIPErIexa Ha BCAKa
Mata Ha (PHHAHCOBUS OTHET U CE PEAYIHPA JIO CTEIIEHTa, JI0 KOATO ¢ BEPOATHO T Ja C& MPOSBAT
00paTHO M Ja Ce reHepupa JIOCTAaTHYHO obnaraeMa fevanba WM 1a ce MOSBAT Npe3 ChLUUS
nepros 001araéM| BPEMEHHM PasiiMKH, OT KOHTO Te MOTaT 1a 6BaT PUCTIafHATH.

OTCpO‘-IeHI/ITe JaHbill, CBBP3aHH C OGCKTI/I, KOUTO Ca OTYCTEHH JUPEKTHO B coOCTBEHUA
KalHuTajl uiaKu Apyra mo3uuus B OT4YETA 34 (bHHaHCOBOTO CbCTOAHUE, CBHIIO CC OTYHTAT AUPEKTHO
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PEINIYBJINKA XOJIAUHI AT

MEXJTMHEH ©MHAHCOB OTYET xuM 30.09.2019 roguna
KBM CBOTBETHHA KOMIIOHEHT Ha BCeOOXBAaTHHS J0X0o4 WIN OanaHcoBarta KanvTtajaoBa MMO3ULHA.

OTtcpoueHuTE JaHBYHH AKTHBY W NACHBH CE OLEHABAT Ha 0a3a NaHLYHHTE CTABKH H
OCHOBH, KOUTO €€ OYakBa /ia ce NPHJIArat 3a MepHofia M THIA ONl€PALMH, NIPe3 KOUTO aKTUBHTE
Ce 04aKBa J1a Ce peanu3upar, a MacUBUTE - 1a ce YpeAsaT (moracar), Ha 6a3a JaHBUHHTE 3aKOHH,
KOMTO Ca B CHJIa WJIM C rojisMa CTEIIeH Ha CUTYPHOCT C€ OYakBa [ia €a B CHJIA, ¥ 10 AaHBYHH
CTaBKM Ha AbpxaBaTa, B YMATO FOPUCIUKIKUA CE O4aKBa Ja Ce PEATU3UPa CHOTBETHUAT OTCPOUEH
AKTHB WJIH TIACHB.

OTCpO'-IeHI/l JaHb4YHH aKTHBU HA JAPYXKECTBOTO CE€ MNPEJACTABAT HETHO CpCHly HETOBH
OTCPOYCHN JaHBYHU IMMACHBH, KOraTo H JOKOJKOTO TO C€ fBABA 3a TAX JaHBYHHSA IUIATEL] B
ChbOTBCTHATa IOPUCAMKIMA, U TO TOraBa H CcaMoO TOraBa, KOratro APYXKECTBOTO MMa 33aKOHHO
NpaBO Ja W3BBPINBA WIM NOJy4YaBa HETHU MIAlaHWA Ha TEKYIIH OAaHBYHHU 3aAbJDKCHUST WU
B3CMaHHA N0 JaHBIUTE BbPXY neyajuoara.

2.15. Hemna 3azy6a na axkuus

Hernara nevan6a/ (3ary6a) Ha akuus ce W34MCIISBAT KATO Ce pasfieNd HeTHaTa nevanba
wiy 3aryba 3a neprosia, MoajIeXkala Ha pasfpesieieHHe MKy aKUHOHEPHTE, IIPHTEKATENH Ha
OOMKHOBEHH aKIMM, Ha CPeIHO-NIpeTerNieHus Gpoii Ha ABPKAHMTE OGMKHOBEHH aKuMy 3a
nepuoa.

CpenHo-nipeternenuaT 6poil akuuu NpeicTaBisBa GPOST Ha AbPXKAHATE OGHKHOBEHH
aKIM{ B HAYaJIOTO HA MEPHOAA, KOPUTHPAH ¢ Opos Ha 00paTHO M3KyIeHHTe OOMKHOBEHH aKIUH
¥ Ha HOBOM3JaJICHUTE TaKHBa NpE3 NEPHOJA, YMHOXEH MO CpeiHO-BpeMeBHsA (aktop. Tosm
¢axrop uspasssa Opos Ha JHHTE, NPe3 KOUTO KOHKPETHUTE aKUMK €4 GHIM JbPKAHH, CIPIMO
o0mus Opoii Ha THUTE Tpe3 mepuoa.

ITpn xanuranusanus, ZOIBIHUTENHA EMUCHS WU PaslielisHe, OposAT Ha OGMKHOBEHHTE
aKLMH, KOHMTO ca B o0pbUICHHE O JaTaTa Ha TOBAa CbOMTHE, C& KOPHMIHpA, 3a 1a CE& OTpasH
NpOMOPLUMOHANHATA NPOMsHA B Opod Ha OOHUKHOBEHHTE aKUWH B OOpBIIEHHME TaKa, CsAKall
CBHOMTHETO C€ € CITYUIIO B HAYaJIOTO Ha IPEACTABEHNS HAN-paHEH TIEPHOL,

JloXonu Ha aKU¥M ¢ HAMalleHa CTOMHOCT HE Ce M3YMCIIABAT, Thil KaTO HAMa M3NAfeHH
INOTEHLHAIHY aKI{UH C HAMAJIeHA CTOMHOCT.

2.16. Ceamenmmno omuumare

OTueTeH CETMEHT INIPENCTaBisBA OTTPAHMYUM KOMIIOHEHT Ha JPYXKECTBOTO, KOHTO
npeanpreMa Gu3Hec NEHHOCTH, OT KOMTO MOXe Ja TOJyuaBa NPUXOAHM H TIOHACS Pasxonu
(BKIOYMTENHO TIPUXOMM M Pa3XOlH, CBbP3aHH ChC CHENKH C JAPYFM KOMIOHEHTH Ha
ApYXKECTBOTO), YMUTO ONECPATHBHH PE3YNTAaTH DPEXOBHO CE MPETAEKAAT OT PHKOBOICTBOTO,
B3E€MalllO ITIABHHUTE ONEPATHBHY PELICHHS, KAKTO H B3EMaHETO Ha PELICHHS OTHOCHO PECYPCHTE,
KOMTO ia OBAAT pasnpesieNicHy KbM CEMEHTa M OLCHSBAHE Ha PE3YNTATHTE OT JIEHHOCTTa My H
38 KOHMTO e Hanuue oTAeNHa hrHaHCOBa HHpOpMaLys,
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PEIIYBJINKA XOJIIAHT A

MEXIWHEH @HHAHCOB OTYET ksm 30.09.2019 roguna
HpyKecTBOTO UMa eIMH €IUHCTBEH CerMeHT Ha OTUMTAHE.,

2.17. Ilpeuenxku om onpedensuio 3nauenue npu_npuiazaHe _cuemosooHama

noaumuxa _Ha_Opyxcecmgomo. Kniouoeu npubruzumennu _ouenxu u_npeononoicenus ¢

BUCOKA HeCcUZypHOoCcH.

OCHOBHHTE NPENNOJIOKECHUA, KOHUTO Ca CBBpP3aHH C 61,)1e1ume HECHUT'YPHOCTH B
HpPI6JIH3HTCJIHHTC OLCHKH KbM JaTarta Ha 6ancha, H 33 KOUTO CBHINECTBYBA 3HAYHUTECIICH PUCK,
ye OMxa MOryu Ja noBenar 40 ChIUECTBEHH KOPEKIHH B fanaHCcOBUTE CTOMHOCTH HA aKTUBUTE U
MaCHBUTE MpE3 ClIeABALMA OTYETEH MEPUOJ Ca TIOCOUESHH I10-TOJy:

Heiicmeawio npednpusmue

OuakBaHHsATA HA HOBOTO PBKOBOJCTBO ca oile npe3 2017 r. ApyXecTBOTO Aa NPOXBIDKH
Aa mpeononssa cBUTHS 00eM B A€HHOCTTAa CH M B Kpas Ha NEPHOJA Ja peanmsupa nedanda,
AaBallla BE3MOXHOCT [ia C€ NPEOAOJNEAT HATPYIIAHUTE B NPEIXOIHH IEPHOH 3ary0H.

2.18. Ouennsane no cnpaeednrusa cmoiinocm

Hsixou oT akTHBUTE U TACHBHTE HA APYXKECTBOTO CE OLICHABAT U HpeI[CTaBSIT H/HIH camo
OIIOBECTABAT MO CHpaBeAIHBa CTOHHOCT 3a LEIHTE Ha (I)I/IHaHCOBOTO ortunTaHe. TakuBa ca

(uHaHCOBMTE aKTHBH, JALPXKAHH 33 THPIyBaHe M ONDEIE]EHM THPIOBCKH M JPYTH B3eMaHHS H
3aI0bIDKEHNA - HA OBTapAwa ce 6asa.

CnpapennuBata CTOHHOCT € neHaTa, K0ATO OH Ouiia moiyveHa Npu ApoaakGara Ha
JalleH aKTHB WJIM [UIaT€HA TIpA MNPEXBBPISIHETO Ha TNackB B o0WuaiiHa cleka MEXIy
HE3aBHCHMH Na3apHH YYaCTHMUM Ha JaTaTa Ha ouleHsBaHeTo. CrpaBeliuMBaTa CTOMHOCT €
H3XOZslA UeHa U ce 6asupa Ha NpelNoNOXKEHHeTO, uYe omepauusTa 1o npojaxbara e ce
peain3yupa HIM HA OCHOBHMs I1a3ap 3a TO3M AaKTHB WM NACHB, WJIM B Clyyail Ha JMIca Ha
OCHOBEH Ma3ap — Ha Hal-W3rOIHHs Na3ap 3a aKTHBa WM HackBa. KakTo OmpeneneHUAT KaTo
OCHOBEH, TaKa M Hai-M3rOJHMAT @a3ap ca TaKHBa Ma3apy, A0 KOHUTO JPYKECTBOTO
3abJDKUTENHO HMa JIOCTBIL

I/ISMepBaHeTO Ha  CIpaBeainBaTa CTOHHOCT ce IpaBi OT MNO3MOUATA Ha
NPCANONIOKEHNATA B MPEUCHKUTE, KOUTO buxa HaIlpaBU/IM NTOTCHUHATHUTE Ma3apHu YYaCTHHIM
KoraTo Te buxa OIIpEAC/AIN eHaTa Ha ChOTBCTHHA aKTHB UJIM MACUB, KATO CE AOIIyCKa, 4e T¢
Ouxa meiicTBaii 3a IOCTHraHE Ha Ha171-,u06pa CTONAaHCKa U3roJia OT HEro 3a TiAX.

HpyXecTBOTO Npuiara pa3iuyH{ OLEHBYHM TEXHUKH, KOMTO OMXa GUJIM THOIXOASIIU
CIpsiMo crienMdHuKaTa Ha CHOTBETHHTE YCIIOBMS, H 332 KOMTO pasnonara ¢ J0CTaTbyHa 6a3a oT
BXOJAIIM JaHHM, KAaTO Ce CTPEMH Jia W3MON3Ba B MAKCHMAaJlHa CTENeH HajiuyHaTa myGaMuHO
Habmopnaema MHQOpMANUS M pecn. — Ja MMHMMH3Hpa H3IOI3BAHETO HA HeHabmonaeMma
uHopManus. To H3NON3Ba OCHOBHO Ma3apHHMsl TIOAXOM, KATO HAl-4eCTO NpHIaraHuTe OLEHBYHHA
TEXHMKH Ca NPeKH KOTHPaHH GOPCOBM LIEHH, KOPUTHPaHH GOPCOBH LIEHH WIIH APYTH ITOKXOIAIM
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PENIYBJIMKA XOJITAHI" AL

MEXTWHEH ®UHAHCOB OTYET k&M 30.09.2019 roauna
OIICHBYHH MOZEIH.

CHpaBCIIJ'IHBaTa CTOMHOCT Ha BCHYKH aKTHBH W IIaCUBH, KOHUTO C€ OLECHABAT H/Mnm
OIOBECTABAT BELB CI)I/IHaHCOBI/ITC OTYETH 1O CIIpaBeAiNBa CTOﬁHOCT, C€ KaTCropusnpa B paMKUTEC
Ha cJieaHara ﬁepapxnﬂ Ha CIipaBCAJINBUTC CTOﬁHOCTPI, a UMCHHO!

Huso 1 — KoTtvipany (HeKOpHrupaHH) nasapHu UEHM Ha aKTHBEH Ma3ap 3a MACHTHYHH
aKTHBH WJTH NacHBH;

Hugo 2 — OueHbuHH TEXHUKH, MPH KOUTO C€ H3MOJI3BAT BXOAANIM JaHHH, KOUTO Ca
pa3uian OT AUPEKTHO KOTHpaHHU UEHH, HO ca NPAKO WKW KOCBCHO JOCTBITHH 34 Ha6JIIOIIeHI/IC,
BKJIl. KOrato KOTHPaAHHUTE LIEHU ca 0DEKT Ha 3HAYMTEIIHH KOpPEKUUH; H

Hupo 3 — OueHbYHN TEXHHKH, NPY KOWTO CE H3MON3BAT BXOJSIIH JaHHH, KOUTO B
3HAYUTENHATA CH YACT Ca HEHAOIIOIaeMH.

HpyxecTBOTO 06M4aiHO NpHUIara HUBO 1 U HEBO 3 Ha CTIPaBE/JIMBA CTOMHOCT.

3a Te3W aKTHBM M TACHBH, KOHTO C€ OLEHABAT MO CIPABEJJIMBA CTOMHOCT BbB
(unancopuTe oTUETH HA NIOBTapsAeMa 6a3a, APYKECTBOTO IIPABH NpELEHKa KbM JaTaTa Ha BCeKH
OTHeT JalH e HeoOxomuM TpaHcep B HUBAaTa Ha iepapxvs Ha CIpaBeUIMBAaTA CTONHOCT Ha
JaAeH aKTUB WM MAacHB B 3aBMCHMOCT OT Pa3loNIaraeMHTE U H3ION3BAHHTE KbM Ta3W JaTa
BXOJAIIN JJAHHH.

3a uenuTe HA ONOBECTABAHHATA HA CIPABENIMBATA CTOMHOCT APYXECTBOTO IpyIHpa
CbOTBETHUTE CH AKTHBH M NMAacHWBA Ha 0a3a TAXHATA CBINHOCT, OCHOBHM XapaKTEPHCTMKH U
PHCKOBE, KaKTO W Ha HepapXHUYHOTO HUBO Ha CIIPABEAIMBATA CTOHHOCT.
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PENIYBJIAKA XOJIZUHT AT
MEXJIMHEH ®MTHAHCOB OTYET ksM 30.09.2019 roguna

3. PA3XO/JH 3A BbHIIIHHA YCIYTH

30.09.2019 30.09.2018
Pazxooume 3a evHumnu yeyzu BKIIIOYBAT: BGN '000 BGN '000
Veiyrd 1Mo MpaBHO H CYETOBOLHO OOCTyKBaHe
®OHUHAHCOB OUT
TIoguinau Takcn ¥ aGOHAMEHTH
Apyru 6 8
6
4. PA3XOJH 3A TEPCOHAJIA
30.09.2019 30.09.2018
Pazxooume 3a nepconana BKIIIOUBAT: BGN 000 BGN 000
Texyiu Bb3HArpaXkIeHus 47 18
BHOCKH IO cOLMaIHO OCHIypsABaHe
47 18

S. MHBECTUITMOHHU UMOTH

KoM 30.09.2019 r. B cbecTaBa Ha HHeecmuyuonnume umMomu ca BKIIOYEHH MMOTH
(VI B rp. BaraHoBiu) ¢ GanaHcoBa cToitHocT 94 xun.B. (31.12.2018 r.; 94 XHUJLJB.).
JApy’KeCTBOTO peau3upa MPUXOJ OT NMpofaxba Ha UHBECTHIMOHEH MMOT B pasMep Ha

20 xumu.ns.

6. IPYI'H TEKVYIIINA B3EMAHUA

30.09.2019 31.12.2018
BGN 000 BGN '000
Bsemanus o npeiocTaBeny 3aeME Ha TPETH JIALA 102 103
- @m.uy. uxeu
HApyru
44 103

7. PAHAHCOBHU AKTHUBH, ITbPKAHU 3A THhPTYBAHE

Dunancosume akmusu, OwbpaCcany 3a mupzysane, Mo GanaHcoBa CTOHHOCT, BKJIIOYBAT

yuacThsi (aKIHH) B CIEIHATE APY)KECTBA!

Ta6J11/1uaTa [IO-10Jy npeacrTaBs q)I/IHaHCOBI/ITe dKTUBH, OBPXKAHHW 34 THPryBaHE KbM
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PENYBJIAKA XOJIIAHT AJl

MEXIWHEH ®MHAHCOB OTYET k&M 30.09.2019 ronusa

30.06.2019 r. o TaxHaTa GanaHCcOBa CTOMHOCT M NPOLEHT HA yUYacTHe.

Mecralas Al

CnaboTokoBH cheuuuTenM AJ]
Mypa IM A/I (B nuKBHaLHMs)
Bonsipka AJ]
IMonumepn AJ],

YE3 Pazmpenenenune
EAZ

Benuna AJl

O01mo

boarapus

30.09.2019
BGN ,000

24
14
47

Yuacmue

%

50.00
2.09
8.11

19.00

971

100
5102

PLKOBOHCTBOTO € 3anasmio CBOMTEC HaMepeHWs U Lend 334 NpeaHasHa4Y€HUECTO Ha

JbpikaHus nopreii.

8. IAPHYHHU CPEJCTBA M IIAPUYHU EKBUBAJIEHTHN

Hapntmme CpCACTBa Ha JPYKECCTBOTO ¢a B JIEBA M ca pasnpeacncHy, KakTo cieana.:

HapI/I‘IHI/I Cpe€acTBa B 0aHKOBH CMETKH
HaquHn CpeACTBa B Kaca

brokvpanu napuynu cpencrsa-rapadius CJI

O6mo:

9. CObCTBEH KAITINTAJI

AKIOHEpeH KanuTan
3aKOHOBH pe3epBH
Hepasnpenenena nevanta

B. 1.4. 3ary6a 3a roaunara
O6uo:

30.09.2019  31.12.2018
BGN '000 BGN '000
4 11
20 1
24 12
30.09.2019  31.12.2018
BGN'000  BGN '000
116 116
12 12
94 97
29) (36)
196 225
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PEIIYBJUKA XOJAUHI Al

MEXOWHEH ®MTHAHCOB OTYET kbm 30.09.2019 roguna
Ocnogen aryuonepen Kanuman

KoM 31 nexemspu 2018 romuHa perucTpupaHuMAT aKLUHOHEpEeH Kamural Ha PenyGmvka
Xonauar AJl Bb3nuza ma 116 x.niB., pasnpemene B 116284 Gpos NOUMEHHM aKuuu ¢
HOMHHAIHa CTOHHOCT Ha akuus 1 nes (31.12.2017 roguna: 116 284 6p.).

Axuuute ca OGMKHOBEHH, OE3HATMYHH C TPaBO HAa MONyYaBaHE HA JUBHAEHT W
MHKBHJAUHOHEH 11 M Ca PErUCTPHPaHH 3a Thprosus Ha Bwirapcka donnosa 6opca — Codus

ATl
3akonosume pesepsu ca GopMupaHH OT pasnpeeieHUe Ha I€YaN0aTa i PSACTABIISBAT
10 % OT oCHOBHHS aKLHMOHEPEH KAlUTaJ, KATO € JOCTUIHAT PErNIAMEHTHPAHHS PasMep ChIVIACHO

U3HCKBaHUATA Ha THProBeKUaA 3aK0H U ycraBa Ha Peny6iuka Xonmuar AJl

10. APYTH TEKYIIH 3A IbJIKEHUSI

30.09.2019 31.12.2018

BGN 000 BGN 000

Texywu naHbYHH U OCHTYPUTEHH 3abIDKEHUS 4 5
HApyru

4 5

11. YIIPABJIEHUE HA ®UHAHCOBUSA PUCK

Cmpyxkmypa na Qunancosume axmugu u nacugu ¥bM 31 MapT 00 KATEFOPUH:
31.09.2019 31.12.2018

BGN 000 BGN 000
PHHAHCOBH AKTHBH
®UHAHCOBH aKTHBH, TbPXXaHHU 32 THPTYBaHe 47 17
Kpenurn n B3eManus
Bzemanus ot cBBp3aHHM JM1ia BKJTIOUATETHO
B3€MaHHA 32 JIMXBH 9 11
Jpyry TeKyly B3eMaHUs BKIIOUUTEIHO
B3EMaHU1 32 INXBH 146 92
[Tapuunu cpencTBa U MApHYHK €KBUBAJICHTH 24 12
O6wmo 217 132

OHHAHCOBH NACHBH - -

B xona na obuuaiiHaTa cH CTOMAHCKA AEHHOCT APYXECTBOTO MOKE 1A OblIe M3NOKEHO
Ha pasNUYHE (PHHAHCOBH PHCKOBE, Haii-BaXXHHTE OT KOMTO ¢a: MasapeH (BKIIOYBALY BAIyTeH
PHCK, PACK OT IPOMsIHA Ha CIPaBeJINBATA CTOHHOCT M IEHOBH PUCK) KPEIUTEH PHCK, THKBHICH
PHCK ¥ DHCK Ha JIMXBEHO-OOBbP3aHM NapuyHM ToTomu. OGLIOTO ympaBieHHMe Ha pHCKA €
(oKyCHPaHO BBPXY TPYIHOCTHTE Ha IPOTHO3MpAHE HA (PMHAHCOBUTE I1a3apU ¥ 3a MOCTUIAHE HA
MHHUMM3HPAHE Ha MOTEHUMANHHUTEC OTPULATENHM €(EKTH, KOUTO MOTaT Aa Ce OTPasfAT BHPXY
(punaHCOBHTE pe3yNTATH U CHCTOSHME Ha APYXKECTBOTO. TeKyo (MHAHCOBMTE pHCKOBe ce
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PEITYBJIUKA XOJITAHT AL

MEXIMHEH ®YTHAHCOB OTYET kM 30.09.2019 roguua

HACHTAGUUMPAT, U3MEPBAT H HAaOTIO/IABAT C [IOMOLUTA HA PA3/IMYHH KOHTPOJIHH MEXaHH3MH, 3a
/ia Ce ONpeeIIAT aleKBaTHH LICHH Ha MPOAYKTHTE Ha JPYKECTBOTO U (OPMUTE HA MOANBPIKAHE
Ha CBOOO/IHMTE JIMKBUJHA CPENCTBA, 6€3 Ja ce JONMycKa HEeONpaBlIaHa KOHIEHTPAIiA Ha JaeH
PHCK.

VIpaBieHHETO HA PHUCKA CE OCHIIECTBSBA TEKYIIO MOJ NPAKOTO PHKOBOACTBO Ha
M3MBJHATCIHUA JUPEKTOP M WICHOBETE HA ChBETA HA JMPEKTOPHTE, B T.Y. YIpPaBjicHHE Ha
OTJC/IHHUTE CreUM(UIHA PHCKOBE, KaTO BAILyTeH, LEHOBH, IMXBEH, KPEIMTEH U THKBUACH, U 34
puCKa [Py H3MOJ3BAHETO Ha HEJEPHBATHBHY (OCHOBHO) HHCTPYMEHTH.

Ilo-nony ca onvucanu pasnauHHTE BUIOBE PHCKOBE, HA KOUTO € H3JOKEHO JPYKECTBOTO
NpY OCHIICCTBABAHE HA THPrOBCKATE My ONEPAalMM, KAKTO H BB3NPHETHAT MOAXOA IIpH
YIPaBIECHUETO HA TE3H PHCKOBE.

IHazapen puck

A. Banymen puck

Hpy’KecTBOTO He € M3/0XKEHO HA BAlyTEeH PHCK, 3aI0TO BCHYKH HEroBH ONEpaLHH
CAEJIKH Ca IEHOMHHHPaH! B OBJTapcky JieBa.

b. lenosu puck

Jpy’}eCTBOTO € H3JNOXKEHO HAa LEHOBH PHCK 3a HETAaTHBHM MPOMEHH HAa (OHIOBHTE
nasapu. 3a UenTa PHKOBOACTBOTO CIEAH M aHAIM3Wpa BCHYKM NMPOMEHH HA 11a3apa Ha [eHHH
KHIOKA, KAaKTO M H3M0JI3Ba KOHCYNTAHTCKHUTE YCIYTM HA HMHBECTHLHOHHH MOCPEIHMIIA.
JlONbIHUTENIHO, KBM HACTOALIMA €Tan, NOpaid HKOHOMHMYECKATA H (DHHAHCOBA KpH34,
PBKOBOACTBOTO € B3€/I0 PEIICHHE 32 OrpaHUYaBaHE Ha OnepaluuTe Ha (QOHIOBHUTE Ma3ap,
3a[bpPKaHE Ha 3aKyNEHHUTE aKIHH B IO-IBJIrOCPOYEH XOPH3OHT IIPH TEKYIIO HabrofeHHe Ha
NOKNaZIBAHUTE OT CbOTBETHHA EMUTEHT GUHAHCOBY 1 OM3HEC MOKA3aTENH, KAKTO U Pa3BHTHETO

Ha JeliHOoCTTa MYy B YCJIOBHATa Ha KPH3a.

B. Kpeoumen puck

Kpenuten puck € pUcKBT, IpH KOWTO KIHEHTHTE Ha JPYKECTBOTO HAMA Aa GBOAT B
CBHCTOSHUE Ja U3MJIATAT H3LSIO ¥ B 00MYaiiHO NPeIBUCHATE CPOKOBE IbIDKHMUTE OT TSX CyMH.
Hpy*ecTBOTO HAMA 3HAUNTEIHA KOHLIEHTPALUS HA KPEAUTEH PHCK.

OHHAHCOBHTE AKTHBU HA JIPYKECTBOTO Ca KOHLEHTPHPAHH OCHOBHO B KDPEIUTH KbM
CBBbP3aHM M TPETH JIMLA U IAPHYHU CPeaCTBa (B Gpoii M MO GaHKOBM CMETKH)
Ilapu4HHTe Onepanuu ca OrpaHMYeHH caMmo 10 GAaHKHU ¢ BHCOKA PemyTalusa U JTHKBUIHA

CTaOHIHOCT.

Juxeuoen puck

JIMKBHAHUAT PUCK Ce H3pa3sABa B HETaTHBHATA CUTYallHs APYKECTBOTO Ia He Obje B
CBCTOSHUE Jla MOCPEHIHe OE€3YCIOBHO BCHYKH CBOW 3aJbJKEHMS CHITACHO TEXHHS IIamexK.
Texymo MaTypuTeTBT H CBOCBPEMEHHOTO OCBLICCTBSNBAHE HA IUIALIAHWATA CE CIEOH OT
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PEINTYBJIMKA XOJIAVHT AJ[

MEXIAHEH ®PMHAHCOB OTHET kbm 30.09.2019 ronusa
CUCTOBOJHMSI CKHI, HM3BBPIUBANl TEKYIIO CYETOBOAHO OOCIy)XBaHE Ha JAPYXKeCTBOTO, U

PBKOBOACTBOTO Ha APYXECTBOTO, KATO C€ MOAMBPKA €XKEOHEBHA PIH(I)OpMa].II’ISI 3a HAJIMYHHUTEC
Napu4HH CPEACTBA U MPEACTOALINTE IIAAHNA,

Mamypumemen ananusz
KoM 30.09.2019 r. Apy>kecTBOTO HMa OTYETEHH (PUHAHCOBM MTACHBH.

Puck na 1uxe0HOCHU RAPUMHU HOMOYN

B cTpykTypara Ha aKTHBHTE Ha JPYXECTBOTO JINXBOHOCHHTE aKTMBH Ca MPEICTABEHH OT
Napy4Hy CPE/ICTBA W B3€MaHMsA MO NMPENOCTABEHM 3a€MH, KOUTO ca ¢ (hHKCHpaH JIMXBEH MPOLIEHT.
TIpenocrasenuTe 3a6MHU Ca KPaTKOCPOUHH H OTPA3SIBAT AKTYAJTHUTE NTa3aPHA PABHHILA HA JTHXBEHUTE
TIPOLIEHTH.

Jpy>XecTBOTO HAMA JIMXBOHOCHH MAaCHBH.

Tabnuuute no-gosy 06061aBaT eKCIO3UIUATA HA OPY)KECTBOTO KBbM OTACIHHUTE BHAOBE
({bUHAHCOB PHUCK:

anatmeuue Ha Kanumaiosusa puckKk

C ynpaBieHueTo Ha KamuTaja [APYKECTBOTO LeNM fAa Cb34aBa M TOAIBKA
Bb3MOXHOCTH TO Ja NPOAB/DKH Ja (PYHKIMOHHpa KaTo HelCTBAIO NpEeAnpHsTHE M Aa
OCHTYpsiBa CBOTBETHATa BB3BPBIIAEMOCT HA HHBECTUPAHHTE CPEACTBA HA AaKLHOHEPHTE,
CTOMAHCKU MOJI3U HA APYTHTE 3aHHTEPECOBAHH JIMLA U YYaCTHHIIM B HETOBUS GH3HEC, KAKTO W 12
NOAABPAKA ONTHMAIHA KAIMTAIOBa CTPYKTYPa, 3a Ja e PeAYLUPAT Pa3sXOJuTe 34 KauTasa.

HpyxecTBoTo TeKymo HabMI0faBa OCHTYPECHOCTTA M CTPYKTypaTa Ha Kamutana. Kbm
30.09.2019 r. npyxecTBOTO He H3MOJ3BA MPHBJIEYECHH 3AEMHHU CPEICTBA.

Cnpaseonusu cmoiinocmu

KoHuenuusara 3a cnpabeannBara CTONHOCT Mpearnonara peagnusupaHe Ha (DUHAHCOBH
MHCTPYMEHTH upe3 mnpojax06a, Ha 6a3a MO3MLMATA, NPSAMOJIOKEHUITA W INpPELECHKHUTE Ha
HE3aBUCHMH TAa3apHH YYAaCTHALUM Ha OCHOBEH WM Hal-H3rOZeH 32 JaJeH aKkTWB WIA NACHB
masap. 3a cBoute (UHAHCOBH aKTHBH, AbPKAHH 32 THPIYBaHE APYXKECTBOTO MPHEMA KaTo
OCHOBeH nasap (uHaHCOBUTE Hasapu B Bwirapus — BOB u ronemure THProBckH GaHKH —
Jurspd. B moBedyeTo cimyvamre, obade, OCOOEHO TO OTHOLIEHHE Ha B3EMAaHUATA U
3a0b/DKEHHATA, W KPEOUTHTE, APYKECTBOTO OYAKBA Ja peaju3upa Te3d (HHAHCOBH AKTHBH U
NacHBH 4pe3 TAXHOTO LISUTOCTHO OOPaTHO M3MJIalliaHe WM pecil. MOTacsBaHe BbB BPEMETO.
3aroBa Te ce NPEACTaBAT MO TAXHATA aMOPTU3UPYEMA CTOHHOCT.

[IpurexkaBanuTe OT ApPYXKECTBOTO (MHAHCOBHM AKTUBH Ca KPATKOCPOUHM MO CBOSTA
CBILHOCT (B3€MaHHsA MO TMPEJOCTABEHH 3a6MH Ha CBBP3aHHM WIM TPETH JIMLA), K Ca apUYHHM
CpeicTBa MO pa3MallaTelHd CMETKH B OaHKHM, MM ca OTPa3seHH B OT4ETA 3a (PHHAHCOBO
CbCTOSIHHE MO Ompe/encHa nasapHa (60pcoBa) CTOMHOCT ((MHAHCOBM AKTHUBH, NTBPKAHM 33
TBPryBaHe), IOPafK KOETO Ce NpHeMa, ue anaHcoBaTa M CTOMHOCT € NPUONU3HTENHO PaBHA Ha
TAXHATa CMPaBEAJIMBA CTOHHOCT.
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PENYBJAUKA XOJIIUHTL ALl
MEXJIHWHEH ®VHAHCOB OTYET xbM 30.09._2019 roNHA

P’LKOBO}ICTBOTO Ha JpyXCCTBOTO CUYMTA, Y€ TPH CHLISCTBYBAIUTE o0cToATENICTRA
MNpEACTABCHUTE B OTUETA 3a (I)I/IHaHCOBOTO CbCTOSAHHUE OLICHKH HA q)HHaHCOBI/ITC aKTHBH H NIaCHBH
Ca Bb3MOXKHO Haﬁ-HaIIeX(ﬂHH, AJCKBATHH U JOCTOBCPHM 3a LIEIUTE Ha (I)HHaHCOBaTa OTYCTHOCT.

12. CAEJKH CbC CBBP3AHU JIUITA

Janun 33 cewbp3anume auua u euda Ha cevp3anocm koM 30 JEKEMBpU ca
IPEICTaBEHH NO-A0MY:

Cevpzanu iuya Buo na cevpzanocm Ilepuoo na
cevp3anocm
o1 30.06.2015
Posen 2012 EOO/] OcHOBeH aKLHOHEP 1o 12.01.2017.
JunvHrora ¢uHaHcoBa 10 30.06.2015 r.
koMnaHus AJl OcHoBeH akuMoHep
JIpyXKeCTBO CBBP3aHO Upe3 KIOYOB
Jeara Kom Xonguuar EQO/J] YIPaBIEHCKHU IIEPCOHAT o1 30.06.2015 1,
Jlpy’kecTBO  CBBP3aHO  Ype3  KIKOYOB
Cem Xong EOOJ YIPaBIEHCKH TIEPCOHAN ot 30.06.2015 r.
JIpyKecTBO  CBBp3aHO HA  OCHOBaHME
Oxc Kemnanu EOOJT naparpa¢ 1, 7.13, 6. T ot 3[ITTLK ot 30.06.2015 r
Onepayuu

I[aHHI/lTe 3a OCBIIECTBCHHUTE CACJIKH CbC CBBP3aHHUTE JIMIIA Ca MIPEeACTABEHU 110-K0JIY:

30.09.2019
BGN 000
H3evpuienu ycayzu
HpyxecTBa CBbpP3aHH Ype3 KIIOUOB YIIPABICHCKH NIEPCOHAN

IIpuxoou om nuxeu no npedocmasenu 3aemu
HpyxecTBa cBbp3aHy Upe3 KIIOUOB YIPABICHCKH NIEPCOHA

Iokynku na punancosu axmueu
JlpyxecTBa CBBP3aHH Ype3 KIIOYOB YIPABNEHCKH IEPCOHAN
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