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ﬂpvmomeﬁwe KbM NroguiliHuA @MHBHCOB oTyeT

i fIpeamer Ha geliHocT

LHeo Noupou Kanuran“ AL e akUMOHepHO ApYXEeCcTBo, BAUCAHO 8 ThproBCK#IA PErMCTLP NO4 HoMeEp
EVMK 203039149. [pyecrBoTo e BNUCAHO B perucropa Ha nybnuunure gpywectsa ¢ Pewenue
Ne 123-N1 ot 24 adyapu 2017 r. va KOH. ‘

OcHoeuara gelrocr Ha ,Heo flonaon Kanuran" Afl ce CuCTOM B NOKYTIKA Ha 3eMmA, Crpagn B npouec
Ha nNpeobpa3sysaHe W ApPYr¥ HEABMKMMOCTM, W3TpampjaHe, AOBbpiusaHe u TpaHchopmupade Ha
NpegHasHaveHNeTo Ha KWIKMLIHKM CIpagM, Kakto W npojaxba Ha 3emMs M HEeBMKUMOCTH,
BKAIOYUTENHO W KWAMWEE B CTPaKaTa M YyKBWHa, NPAKO WM NOCPESCTBOM HAapOYHO Cb3AaAEHU
AblePHU ODYKECTBa UAK YHaCTHA B 4PYKECTBa C OTnes, peanmnsupaHeTo Ha Tesu elHOCTH.

Cefanvlyero ¥ aapecsT Ha ynpasnerue e 8 rp. Codun, Bya, ,Bpata BercToH” No 40,
AxunuTe Ha [ pyecTBoTo Ce ThpryBaT Ha bwarapcka doxgosa Bopea nop Sopcos kog 1788,

OpradbT Ha yapasaeHue Ha JpyXecTBOTO ce cheToun 0T ChbBET Ha gupekTopuTe n Obulo chbpanue Ha
aKkyuoHepuTe.

B CuBeTa Ha gMpeKTopvTe y4acTeaT XpucTuas bHKkoe, innuws Flopoea u Maiis FNenesa.
LpyHecTBOTO ce npeAcTaBnnBa oT Xpuctuar QuHkos u Maia Nedera 3aeaHo.

Kom 31 gekemspu 2019 r. [IpyHeCcTBoTO UMa 2 CAYKUTENW Ha TPYROB A0rosoy.

2. OcHOBa 33 MATOTBAHE Ha QHHAHCOBKA OoTueT

PUHAHCOBUAT OTUET Ha LPYMHECTBOTO € CHCTRBeH B ChOTBETCTEMe ¢ MemayHapogHuTe CTangapTy 3a
puHaHcoso oTvuraHe (MCDQ), paspabotenn u nybaukysanu 0T (bBeTa N0 MEKAYHEPOOHM
cHeToBogHK cTadgaptm (CMCC) w npuern o1 Eeponefickus cwiod  (EC). HaumeHoBammero
LMEMOYHAPOAHM CTAaHZAPTH 33 GUHAHCOBO oTuuTaHe (MCPO)” e maeHTUMHO C HaMMEeHOBaHWeTo
SMEMOYHAPOAHY CHETOBOAHY cTanAapT (MCC)”, Taka KakTo & yriomMeHaro 68 7. 8 oT JlonbaHuTensuTe’
pasnopendn Ha 3axkoHa 3a CueToBOACTBOTO.

QUHAHCOBUAT OTYET € CbCTaseH B ObArapcku nesa, KOeTo e QyHKUMOHanHaTa BanyTa Ha
ApyRecTBOTO. BCHUKM CyMK Ca npedcTaseHy B xmaagy aesa {000 ns.) (BRAWUMTENHO CpaBHUTEAHATE
uHdopmaLima 3a 2018 r.}, 0CBEH Ko He e NOCOYeHOo Bpyro.

$UHAHCOBMAT OTYET € CHCTAaBEH NPU CMa3BaHe Ha NPHMHLMNA Ha OeHCTBALLIO RPEARAPNSTHE,
3. CueroBOgHA NOAKUTHNA K NPOMEHH NPE3 NepHOAa
3.1, HoBu cTaH{apT], PA3ACHEHWA ¥ HIMEHEHMA B ¢uAa ot 1 swvapn 201% v,

HOBW CTaH[apTH, PasACHEHMA U W3MEHEHMS, KOUTO HAMAT edeKT Bbpxy PMHAHCOBWMTE OTYETH Ha
ApyHecTsoTo, ca:
s Mamerenua Kom MCPO 9: Dynrumum 3a npegnnaliaHe ¢ OTPHUUATENHE KOMIEHCaUMa, B cuna
o7 1 anyapu 2019 r,, npuetn ot EC;
s  MCDO 16, luannr”, 8 cuaa or 1 avyapu 2019 r,, npuet ot EC;
o KPMCDO 23 “"HecurypHOCT npw TpeTUpate Ha AadblM Bbpxy goxogute” 8 cuna ot 1 anyapu
2019 r., npuer or EC;
s MCC 28 “MHBECTULMNM B acOUMMPaH® U CuBMECTHY npeanpuatvs”{Mamenen), 8 cvaa ot 1
Aanyapw 2019, npuer ot EC;
e Foaniudun nogobperuna Ha MCPO 2015-2017 r, 8 cuaa ot 1 anyapm 2019 r., npuetn o7 EC;
s MCC 19 ,[doxoau Ha HaeTv cna” (Mameden), 8 cuna ot 1 anyapu 2019, npuer ot EC.
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3.2,  Cranpapry, WU3MSHEHWR 14 DASACHEHMA, KOMTO BCE OBE HE €3 BASRMK 8 CHMiS » ua &
NPWAarar oT no-paHHa gara ot Apymecrsoro

Kvm garata Ha O,qoﬁpenwe Ha T34 PUHAHCOE oTYeT ca NySArKyBaHy HOBM CTaHAAPTH, H3MEHEHMA 1
Pa3ACHEHWA KbM CbLIECTBYBaLIM Bede CTAaHAAPTYH, HO HE Ca B3N B CUNa vaM He ca npueTtw oT EC 33
dUHAHCOBATa rOAMHE, 3anoyBalya Ha 1 Anyapu 2019 r., 1 He ca Buau ApUAOKEHU OT No-panHa gara
oT [Apymectsoro. He ce odyawBa Te 4a vMaT CbluecTBeH edekT Bbpxy GUHAHCOBUTE OTYETH Ha
ApyHecTsoTo. PHKOBOACTBOTO QUaKBa BCWMKM CTaHgapT# v uimeneHun pna Obpar apuety B
CYETOBOAHATZ NOAMTHMKA Ha [pymecTsoTo npe3 nbpsBWA nepuos, 3anousall, cnef partata Ha
BAM32HETO MM B CHAa.

[IpomeruTe ca CBbP3aHK CbC CNEAHUTE CTaHAaPTH:

¢ KM3meHeHue B MCDQ 3 , BusHec xombuHauuu”, B cuna ot 1 snyapu 2020 r., 8ce owe He e
npueTo ot ECG;

e  MCPO 17 ,3acTpaxopaTentu orosopu” 8 cuna ot 1 aHyapu 2021 r., Bce ouwe He npuet OT
£C;

e VameHeHus 8 MCHO 9 ,DuHancosu whcrpymeHTn”, MCC 39 ,DUHEHCOBK WHCTPYMEHTK!
npusHagaxe M oueHsasaHe” v MCDO 7 ,PuHancoBY MHCTPYMEHTI: OnoBeCcTABaHe”, 8 CKUNa Ot
1 anyapu 2020 r., npyeru o1 EC;

¢ MameHenusa 8 MCC 1 ,IpeacraeaHe Ha duHancosy otveTn” U MCC 8 ,CueToBogHE NOAMTHKS,
APOMEHH B CHETOBOAHNTE NPUONM3UTENHW DUEHKM M rpewri”, 8 cuna oT 1 anvapw 2020 r,
npuetv ot EC;

e MameHenna Kbm KoHuenTyansaTta Pamia 38 PMHaHCOBO OTuMTaKe, 8 cuna ot 1 anyapw 2020
r., Npuetn ot EC.

4, CueTosopHa NOAKMTHR:E
4.1, 06K NoACHKEHUA

Hall-3HaunmuTe CHETOBOAHM NOMTUKM, NPUAAraHW MNPy M3roTBAHETO Ha TO3W GUHAHCOB OTYET, ¢
npeficTaBeHu Nno-pony.

PUHAHCOBUAT OTHET € M3FOTBEH (1PK CNasBaHe Ha NPUHUMNUTE 32 OUEHABAHE Ha BCHU4KKM BUAOBE
KTUBM, NacuBK, NPUXCAM W PasXxcam chraacHe MCPO. Basute 3a ougHKa ca onesecreny noapobvo
f10-HATATLK B CUETOBOAHATE NOANTHKE KbM PUHAHCOBWA OTHET.

Crnefpa aa ce oThenexu, uye nNpu UaroTBAHETO Ha APeaCTaseHus GUHAHCDS OTYET Ca UBAOA3BAHM
CYBTOBOZHU OUEHKM ¥ NONYCKaHuUA. Bhrpeku ye Te ca Hasupann Ha nHopmMauma, npeaocraseqa Ha
PBHKOBOACTBOTO KbM GaTata Ha #M3roTBAHE Ha GUHAHCOBUA OTHET, peaNtHuTe Pe3ynTaTi MOraT fa ce
pa3nu4aBaT 0T HaNPaBeHUTE OLEHKH 1 JOTNYCKAHUR,

4.2, MpepcraBrte Ha QHHARCOBKUA OTYRT

PUHAHCOBUAT OTHET € ApEeacTaseH B CboTBeTcTane ¢ MCC 1 fipencrasane Ha (uHaHcosk otueTi”
{npepaboted npes 2007 r.). ApyecTBOTO APUE A3 APEACTaBA oT4eTa 3a nevanbara wan 3arybata u
apyrus sCe0BxBaTeH J0X0DA B efUHEH OTHET.

B otyeta 33 (QUHAHCOBOTO CbCTOAHME Ce MPEACTaBAT fBa CPaBHUTENHW Nepuoda, Korato
JpyHecrsoTo:

a) npunara CHETOBOAHA NOMUTHMKE DETPOCNEKTUBHO;

6) NpensuNCAABa PETPOCNEKTUBHO NO3ULMM BB PUHAHCOBMA OTUET; UNK

8) npeknacuduuMpa NO3NUUY BHE GMHBHCOBMUA OTUET,

KOraTo TOBa UMa CbliecTeH edexT BbpXy MHPOPMaLIMATA B OTYETE 38 HUHIHCOBOTO ChCTOAHME Kb
HauyanoTo Ha NPeaxXoaHMA NEepUc,.
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ApywecTsoTo npencraBR eAuH CPasBHUTENEH Nepuosd, Thil Kato He € Ha/MUe HWMTO edHo oT
u3bpoerute cobUTUA,

DpyHecTsoTo @ M3BbpWvA0 pernacuQUuKauva Ha cpasHutensata uHbopmauma 3sa 2018 r.
Npomaxata e ot pes , Apyrv pasxoan” Kem peg . Apyrv duHaHcosM nosuumn” B oT4eTa 38 nevanbata
unu 3arybata u apyrva sceobxpater JOX0A 1 € B p3amep Ha 4 Xun. ns.

4.3. Cgenum B GyMALCTPaHHA BanyTa
PrHaHCOBMAT OTHET e NpeacTaBeH B choTeeTcTsMe ¢ MCC 1 ,,Npeacrasare Ha duuaMcosk oTaeT”

CaenxkuTe B YyKIeCTpaHHa BanyTa Ce OTYMTaT BbB QYHKUMOHANHATA BajyTa Ha [PYMECTBOTO Mo
odurumantus obmeHeH KypC KbM Aatata Ha cpenxarta {06seenns Gukcmir Ha Bbarapcka HapogHa
Banka). Meuyanbure u 3aryBute OT KYPCOBM Pas/IUKM, KOUTO BLIHMKBAT APK YPEXAaHeTD Ha Teiu
CAGNKM W MPEOLIEHABAHETO HA RAPUMHUTE MO3KULYK B YYIKOECTPAHHA BaNYTa KbM KPas Ha OTUETHMA
nepuoj, ce npusHagat 8 nevanbara nau 3aryBara.

HenapuuHWTe NO3MLMKM, OLUEHABAHW NO UCTOPUYECKE LIEHA B MYMIECTPaMMa BanyTa, ce oT4uTarT no
oDMeHH®A KYPC Kbm fiatata Ha caenkata (He ca npeoueHenn). Henapuutire nosuumu, OLEHABaHK
N0 CNPaBeAsiMBa CTOMHOCT B YYXKASCTPAHHA BaNyTa, C& OTYUTAT NO OOMEHHWUA RYPC Kbm AaTaTa, Ha
KOATO € ONpejeneHa CNpaBesAnBaTa CTOMHOCT.

4.4, Npuxopu

[lpuxogure Ha [pyKecTBOTO Ca CBbP3aHM OCHOBHO C ONEpaumu C GUHAHCOBM MHCTDYMEHTH B
ChOoTBETCTEME ¢ DU3HECa Ha JIPYHeCTBOTC. B 3aBUCMMOCT OT RAACHODUKELNATA Ha AKTUBUTE, C KOMTO
ca CBbp3aHy, npuxoante ce Knacuduuuvpar 8 LBe OCHOBHM pynu — neuanBu o1 onepauuy C
BUHAHCOBU MHCTPYMEHTY 1 GuHaHCoBK npuxoau. MbpeaTta rpyna sxkmouBa nedanba/(saryBa) ot
nponaxba Ha akuuKW, NPOMAHA B CNPABeA/iMBA CTOMHOCT Ha (MHAHCOBKM axTUBM, OTUMTAHM NO
cnpaeegnuBa CTOMHOCT B nevanbaTta wau 3arybata v npuxoaw ot npoaauba Ha GUHAHCOBY aKTHBY
(83emanna no decun). Kato GUHAHCOBKM NPUXOAU CE NPEACTABAT [PUXoAM OF NKMXBM 10 33EMH W
NPUXOaM OT QUBUEHTH.

MpuxoguTe Ha LpYecTBOTO €€ NPY3HABaT B ChOTBETCTBUA € MIMCKBAHMATE 33 NOCNeABawo
oUEHABAHE Ha HPHUHAHCOBUTE aKTUBH, 33 KOMTO Ce OTHACAT, NoApoGHO ONKCaHK B AoACHEHME 4.6 Mo-
fony.
ApymecTeoTo OTYMTE W APYIU NPUXOLM, KOWTO Ce OUEHABAT Mo CnpaBegivea CTOWHOCT Ha
NCAYYEHOTO WAX FMOMENALIOTO Ha MOMYYABAHE BBLIHATPAMIEHWE, KAaTO HE (e BKAIUBAT AaHbK
noBasewa CTOMHOCT.

e [IpUX0ABLT Ce NPM3HAaBa, KOTaTo Ca M3NbAHEHY ChefHUTe YCAOBKA!

s CymaTa Ha npuxoga moxe 4a Hbae HafeaHO OLEHEeH];

s  BepoATHO € UKOHOMMUYECKWTE NOA3KM OT CAeNKaTa Aa GbAaT nonyueHwu;

o HanpaBeHmWTe pasxoau WKW Te3u, KOKTO NpeacTou ga ObAaT HanpaBeHu, MOTaT HagewmaHo aa

6bbaT OUEHEHNM;

KpuTepuuTe 3a npuUaHaBaHe, KOUTO ca cneuuduUyHy 33 BCRAKA OTAENHA AelHOCT Ha fpywecTsoTo, ca
M3anbaHeHn. Te C3 Onpefesiedy B 3aBUCMMOCT OT NPOOYKTUTE WAM YOAyruTe, NPeaocraBeHn Ha
KMEHTa, ¥ OT [OrOBOPHUTE YCAOBUA.

4.5, PasxoaM 3a ANXBH M PA3IXOSKM NO 388MHK
Pa3axoauTe 3a IMXBM C8 OTUMUTAT TEKYLUO M0 METOAE HA edeRTUBHUA NINXBEH NPOUSHT.

Pasxogure no 3aemut OCHOBHO NPeacraBARBaT AMXBY NO 3aemuTe Ha HpymecTsaTo, Bowdky pasxogn
AD 3aeMM, KOWUTO OMPEeKTHO mMmorat g2 6bgar OTHECeHW KbM 3aKynyBaHeTo, CTRPOUTeNCTBOTO Wnn
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APOU3BOACTBATO HA €4MH OTFOBAPALY, Ha YCIOBMATA aKTUB, Ce KanuTanuaupar npes neproaa, B KoiTo
Ce O4aKBa aKTUBBT Aa Obae 3a8bPIleH U NPUBELEH B rOTOBHOCT 32 M3MON3BaHe WAW NpoAaKbBa.
OcTarvanure pasxoau no saemu chegsa fa Ce TNIPW3HABAT KaTo Pasxoh 3a nepuogd, B KOMTO ca
BB3HUKHANW, OTYeTa 3a nevanbata wam sarybata m apyrua scecbxeaTeH AOXOA Ha pes , PUHAHCOBU
pasxoamn”.

4.6. PHHAHCOBU WHCTPYMEHTH
4.6.1. TpuaLasaue ¥ oTNMCBaHe

®unancoBuTe aKTveKn M GUHaHCOBIUTE NACUBYM Ce NPU3HABAT, KOraTo APY)KeCcTBOTO CTase cTpaHa no
AOTOBOPHWTE YCIOBUA Ha GUHAHCOBUA UHCTPYMEHT,

PuHaHCOBUTE aKTUBK Ce oTNKCBaT, KOfaTdo AOTOBOPHUTE NPasa BbpXy NapunuHKWTE ROTOUM OF
Q)MHGHCOBMH aKTHMB W3TUHAaT MAKM KOFaTo d)MHaHCOBMHT AKTUB # IO CBHUIECTBO BCHMYKKW PUCKOBE M
U3rofiM Ce NPexXsbPAAT.

duHaHCOBMTE NacUBK Ce OTNUCBAT, KOraTo 33AbHEHNETO, ROCOMEHO B QOFOBOPAa, @ M3NDbAHEHO, €
OTMEHEHO 1AM CPOKDBT MY € M3TEKD/I.

4.6.2. Knacubuxauwa 1 MbpBoHAYaNHO NPWIHABAHE HA QUHAHCORY ANTHEN

[TbpBOHAYANHO (GUHAHCOBUTE aKTUBM C€ OTHMTaT MO CNpaBeanvBa CTOMHOCT, KOpWUrMpaHa ¢
PAIXOLMTE NO COAEAKATS, C U3KNIOHEHKE HA GUHAHCOBUTE aKTWBKM NO CRPAsea/iuBa CTOMHOCT npes
neqanbata uau 3arybata M THPTOBCKUTE B3EMaHWA, KOWTO HE CbAbIIKAT ChUIECTBEH (MHaHCOB
KOMNOHeHT, TTepBOHAYANHATE OUEHKA HA DMHAHCOBWMTE aKTWMBKM N0 CAPAaBefIMBa CTONHOCT npes
nevyanbata wau 3arybaTta He ce Kopurvpa C pasxogMTe N0 CAGNKATA, KOMTO C& OTYMTAT KaTo TeKylim
pasxogW. {TbpBoHadanHata OUBHKa Ha TbpProBCKWTE B3EMAHMA, KOWTO HE ChbOb{HHaT wa,ecraeﬂ
DUHAHCOB KOMTNOHEHT, MPEACTaBAABA LEHATa Ha CAeAKaTA ChraacHo MCOO 15.

B 388#CMMOCT OT HauMHa Ha NMOCNEABalo CTuMTaHe, GUHAHCOBUTE aKTKBM C& KnackGuumpar s eaHa
OT CAEAHUTE KaTErOpUU:
®  ALATOBKW MHCTPYMEHTH 110 aMOPTU3MPaHa CTOWHOCT;
e (dMHAHCOBW aKTHBK NO CNpaBeAnBa CTOWHOCT npes nevanbata wau sarybara;
s  uHAHCOBKM aKTUBKM NO CNPaReffinBa CTOWHMOCT nNpes Apyr BCeoDXBaTeH Hoxod ¢ wuan Ges
pernacupmkauma B neudanbata wan 3aryData B 33BUCUMOCT [anu ca ALATOBM WM
KanuTanosK MHCTPYMEHTH.

Knacmuduxaunata Ha PuHaHCOBKUTE aKTUBK ce onpegens Ha BazaTa Ha CReHMTE ABE YCAOBKA:

s BusHec mogensT Ha Jpy:KecTBOTO 328 ynpasieHUe Ha GUHAHCOBUTE aKTHUEM;
®  XApaxTEPMCTUKWUTE H3 AOFOBCPHUTE TIAapvuHi NOTOLM Ha GUHAHCOBKA aKTUB.

Bouuru npuxogu v pasxonm, CBLP3aHn ¢ PUHAHCOBKUTE aKTWBM, KOWTO Ca NpM3HaTK 8 nevanbBata M
3arybata, ce BHAOMBAT BLB (PMHAHCOBYW pPasxogy, GUHIHCOBW NPUXOAM WM ApYrM PYHAHCOBM
NO3KUKK C M3KMoYEeHUEe Ha obe3ueHKaTa Ha TbPrOBCKUTE B3eMaHWs, KOSTC Ce NPeAcTaBsa Ha pel
Opyrv pazxogu B oTueTa 3a nevanbata wan 3arybata v gpyrua BceoBxBaTex A0X0/.

4.6.3. flochnegBaiyo OUEHABAHE HA PUHBHCOBWTE BRTUBH
ObArosy HHCTPYMEHTH RO 3MOPTHU3MPAHa CTORHOCT

OUHAHCOBUTE AKTUBM CE OLIEHABAT NO aMOPTM3UPAHA CTOMHOCT, aK0 aKTUBUTE M3NDBAHABAT CheqHUTe
KPMTERUMK W He Ca ONPEeAE/IeHM 3a OLEHABAHE MO CpaBef/ivBa CTOMHOCT npes neyanBara v zarybara:

®  [OAPYKECTBOTO YOPAaBAABa aKTMBWTE B PAMKWUTE Ha DU3HEC MOLEN, YUATO UEN e O3 AbDwu
PUHAHCOBUTE aKTUBM W 4d CbOMpPa TEXHUTE LOTOBORHM RAPWHHK NOTOLM;
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& CbFAaCHO JL[OFOBOpPHUTE YCNOBUMA Ha d)HHaHCOBMR AKTME Ha KOHKPETHW AaTh BbL3IHWAKBAT
napuyHy  QOTOWM, KOWTO Ca €4AWHCTBEHO TnNAalllgHWR [o FRaBHWUEa KW AWXBa BbPxy
HenoraceHaTa cymMma Ha rAaagHuuara.

Ta3u KaTeropmAa BRAIOYBA HEAEPUBATHBHY QUHAHCOBM aKTUBM KaTO 3aeMu M B3eMaHuna C QUKCUpaHK
UAW ONpeseIMMKN AAALEHNA, KOWUTO He Ce KOTUPAaT Ha akTuseH nasap. Cnej nbpBOHAYanHOTO
NPU3HABaHE Te Ce OUEHABAT N0 aMOPTHUIMPEHA CTOMHOCT C U3NI0N3BaHE Ha METOAR Ha edeKTUBHATS
NnMxea. [JUCKOHTMPEHE HE Ce WU3BLPLUBA, KOrato edeKTbT OT HEro € HecbluecTBed. JpywecTsoto
KASCUOULMPA B TA3K KaTETOPUA NAPUTE Y NapUYHUTE eKBUBAAGHTH, THOTOBCKMTE W APYIK BIEMaHuUs
U NpegocTaBeHn 3aemu.

THbProBCKUTE B3EMAHWA Ca CYMM, Ab/KUMM OT KAVEHTH 33 NPOASAEHY CTOKW WA YCAYTU, M3BbPLISHU
B 0BUUBIHMA X0/ Ha CTONAHCKATA AeHHOCT, OBGUKHOBEHO Te C& Ab/PKAT 33 YPEKARHE B KPATHK CPOK ¢
CNEACBATENHO €A  KNAacMPUUMPAHM  KaTO  Tekyuid. TbproBcKUTE B3emMaHusa ¢ fpusHasaTt
TbPBOHAYANHO B Pazmep Ha Ge3yCNOBHOTO BL3HATPAKAEHWME, OCBEH KO ChABPMAT 3HAYUTENHM
KOMMOHEHTY Ha QuHaHcvpaHe. [IpyKeCTBOTO AbpHU ThPIOBCKUTE B3EMaHWA ¢ Uen chBupane Ha
OOTOBOPHUTE AAPWYHKU MOTOUM WM CNEAOBATENHO M OUEHABA MO aMOPTM3MPaHa CTOMHOCT, KaTo
M3N0A3Ba METOAA Ha eDEKTUBHATE NuXBa. JUCKOHTUPAHE HE CE M3BLPLIBA, KOraTo edeKTbT OT HEro €
HeCbLUeCTBeH.

$MHAHCOBM AaKTUBK NO cnpasegnnBa CTOHHOCT pes nevanbara nan 38!’\[53’1’8
‘

DUHIHCOBM aKTUBM, 33 KOWTO HE € NPUAOKMM OM3HEC MOAeNn ,Abpkadu 3a cbbupade Ha
AOrOBOPHNTE NAPHUYHK NOTOUM” UAK BM3HEC MOZEN ,ObDWanu 33 chBupane W npogamba”, Kakto u
GUHAHCOBM aKTUBY, YUUTO LOTOBOPHM NaPUYHM MOTOLM HE Ca eAMHCTBEHO M12LWaHka Ha TAaBHULE 1
NMXBYM, C& OTYWTAT 1O CNPABEAINBA CTOMHOCT Npe3 nevyanbara uau 3arybara.

MpomeunTe B CripaBeLiMBaTa CTOMHOCT Ha AaKTUBUTE B Tasy KaTerapua Ce OTpas3agarT 8 nevanBara u
3ary63Ta. Cl'ipaBE,EUWiBETa CTOWHOCT Ha d)MHaHCOBMTe dKTUBM B Tailk KaTeropua Ce onpepenn upes
KOTHPAHW UEHU Ha aKTMBEH Nasap uAay 4pes u3fon3saHe Ha TexHWKW 3a ouedHsaBade, B C.Hy'-lai;i ye
HAMa aKTHBEH Na3ap.

4.6.4. Ofe3ueHKa Ha PUHAHCOBK BHTHBK

MauncksaHuaTa 3a obesueHka cbraacHo MCPO 9 wuanonaszat vHGOPMaUMA, OPUEHTUPAHA KbM
ObAeWweTo, 38 43 NPU3IHAAT OYAKBAHUTE KpeaMuTHKM 3arybu — MOLENBT 3a ,0MaKBaHuTe KpeauTHY
zarybn”.

MHCTDVMEHTMTG, HOWTO nionajart B 0BxBata Ha HOBUTE H3MCKBHI—EHH, BKAWOMBAT 33emMmy W OpPYruM
ABATOBY GUHAHCOBY aKTHBM, OLEHABEHKM N0 aMOPTH3MPaHa CTORHOCT, ThPIOBCKWN B3EMAHUWA, 8KTUBN
no AOTOBOPU, IPU3HATH ¥ oueHABaHY ChraacHo MCRO 15,

MpuU3HABAHETO Ha KPeAWTHWM 3arybu Beue He 3aBMCM OT HACTBLMBAHETO Ha CwbuTMe C KpegwTHa
3ary6a. BmecTo T0Ba [IpyKecTBOTO pasraekia No-lMpoK CrekTep OT MHGOPMALIMA APK CUEHKATa Ha
KPEeAUTHUA PUCK ¥ OLEHABAHETO HA OUAKBAHWTE KPEAUTHYU 3arybu, BRAOUUTENHO MyHaiK CobuTus,
TeKYLLM YCAOBMA, PAa3yMHK 1 NOALBRKALLM NPOrHO3M, KOWUTO BAMAAT BbPXY OUaKBaHaTa cubupaemocT
Ha HbASLMTE NAPUUHNA NOTOUM HA UHCTPYMEHTA.

[lpu npuaaraHeTo Ha Tasn Noaxod, HacoueH KoM DbASWETO, Ce NPABY PasrpaHuieHne Memay:

o  DUHAHCOBN WHCTPYMEHTM, YMETO KPEAWTHOTO KAuyeCTBO HE (& € BAOWWAO 3HAUMTENHO
CAPAMO MOMEHTA Ha TbPBOHAYaNHOTO NPU3IHABAHE MAKM UMAT HMCBK Kpeguten puck (Pasa 1)
u;

- q)MHaHCOBM WHCTRYMEHTH, YMETC KPeAWTHOTO KadecTBOo Ce € BAOWWAC IHaYMTeNHO Npamo
MOMEHTZ Ha ABPBOHAYEAHOTO NPU3HEBAHE WA HA KOUTO KPEAUTHWA PDUCK HE € HMUCDBK (d)asa
2);
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o ,dasza 3" obxpawa QUHAHCOBY aKTMBM, KOMTO UMaT 0DEKTMBHY A0OKa3aTencrea 3a obe3uerKka
KbM OTYETHaTa AaTa. HWTO efiH OT GUHAHCOBKUTE aKTMBM Ha [ApyHecTsoTo He nonaga 8 rasu

KaTeropua.

12-MECeYHKM OYaKBaH¥ KPeaMTHYU 3arybyv ce NPU3HABaT 3a NbpBaTa KaTeropua, [OKaTo OuYaKksaHuTe
3ary6u 3a LEAWa CPOK Ha OWHAHCOBWTE WHCTPYMEHTW Ce NpU3HaBaT 3a BTOpata kareropus.
OuakBaHWTe KpeanTHY 3arybu Ce ONPEeLenAT KaTo pasnuxaTa MeXAy BCUUKK JOFOBODHW AapuyHU
NOTOUM, KOWTO C& AB/KAT Ha [IPYKeCTBOTO WU NAPUUHUTE TIOTOLM, KOUTO TR AEACTBUTENHO CUAKBa 42
nonyuv (,NapudeH HegocTvr”). Tasu pasnMka € JMUCKOHTMpaHa no MbpBOHauanHus edexrused
AMXBEH MPOUEHT (MY C KOPUTUPAHUA CTIPAMO KpPeauTa eeKTUBEH NUXBEH NPOUEHT).

M34MCNABAHETO Ha OYaKBaHWTE KpeautHWu 3arybu ce onpegens Ha basata Ha BEPOATHOCTHO
npeTernexara npuBaMaNTENHa OUEHKa Ha KkpegutHute 3arybu npes oOYakBaHWA CPOK  Ha
PUHAHCOBMTE MHCTRYMEHTH.

i

4.6.5. Knackudukaliia ¥ OUSHABAHE HA DHHAHCOBWTE NACHER

OUHAHCOBUTE NACKMBY Ha OpyMeCcTsoTo BKAOMBAT NOAYMEHU 328MM, THPTOBCKKM ¥ OPYTH PHHAHCOBK
33 bAMEHUA,

OUHAHCOBUTE NAcMBKM C8 OLEHABAT MbPBOHAYANHO MO CMPaBefivBa CTOMHOCT W, KbAETO €
NPWACHNMO, C8 KOPUTMPAT NO OTHOLLUEHKE Ha PasXoAMTe NO CABMKATE, OCBEH aKO [LPYKeCTBOTO He €
onpesenuno AaaeH GuUHAHCOB NacUB KaTO OLEHABAH NO CpaBensnBa CTOWHOCT npes nevanbata u
aarybara.

DUHAHCOBMTE NaCKHBM Ce OLEHABAT NOCAEABALL0 A0 aMOPTUIMPaHa CTORHOCT, M3NON3BaMKKL METOAR
Ha epeKTUBHATA NMXBA, C MBK/MOUEHNE Ha [epVBaTUBYU ¥ QUHAHCOBM NACHBY, KOWUTO Ca ONpeseneHn
3a OUeHABaHe nO CNpaBeanvBa CToMHoCcT npe3 nevanbara wam 3arybata (C uskmodeHwe Ha
[epuBaTMBHM GMHAHCOBY WHCTPYMEHTM, KOWTO €& ONPEefeneHy u ePeKTUBHM Kato Xeikvpaly,
MHCTPYMEHT).

BCHUKM Pa3sxonM CBbP3aHM C MMXBU M, aKO € NPUIOKMMO, NPOMEHW B CNPaBeAsiMBaTa CTOMHOCT Ha
MHCTPYMEHTA, KOWTO Ce OT4MTAT B nevanbata wau 3arybara, ce BKNOUBAT BB PUHAHCOBUTE Pa3xoam
Wi GUHAHCOBKTE NPUXOAN.

4.7. Danbiy Bbpxy 4OXoA3

PasxoamTe 3a Jawbuy, NpusHaTi B neyanbata unu 3arybata, BKNIOYBAT CyMaTa Ha OTCPOMEHUTE U
TERYWM JEHBLUM, KOUTO He ca APU3HATY B ApYrua BceobXBaTeH JOX04 UAKM AMPEKTHO B COBCTBEHNA
KanuTan.

TeKkyWMTE AaHbUHK 3KTUBM U/UAKW NacuBY NPeACTABNABAT Te3X 3aAb/IKEHNS KbM WK BIEMAHUA OT
[aHbYHNTE UHCTUTYLMK, OTHACALLM Ce 33 TEKYLWM MAU NPEAXOAHN OTUETHW MepuoauM, KOWTo He ca
nAaTeHW KbM Aatara Ha QUHAHCOBMA OTYeT. TEKYIUMAT AaHBK € Ab/KUM BbpXy obnaraemus 4OX0S,
KOHTO ce pa3nuuaBa OT nedanbara wnaM 3arybata BuB QuHAHCOBUTE OTYETH. M3uUMCiABAHETO Ha
Texyima AaHbK e 6a3upan Ha AaHDYHUTE CTABKM M Ha AAHBUHUTE 33KOHK, KOUTO £a B CM1A KbM Kpan
Ha OTYETHUA Nepuoa.

OTCpO4eHNTE AaHbLUM Ce M3UMCAABAT NO MACUBHUA METOL, 33 BCUUYKM BPEMEHHV PasNnKu Mexay
H31aHCOBaTa CTOMHOCT HA aKTUBUTE M NaCHBMTE W TAXHATAE faHbYHA OCHOBA. OTCPOYEH AaHbK He ce
NpeABwKAa NIPY MbPBOHAYANHOTO NPU3HABAHE Ha aKTWB MM Nacus, OCBEH aKO CbOTBETHATA
TpaH3aKLUMA He 3acsira JaHbyHaTa win cyeTosogHaTa neyanba.

OTCPOHERUTE AAaHBUHN aKTUBM W NACUBM HE Ce AUCKOHTUPAT. MpY TAXHOTO USHUUCAEHNE CE M3NOA3BAT
JaHBYHU CTABKM, KOUTO Ce OYBKBA A3 6bAAT NPUAOKMMMU 33 TIepuofa Ha Peann3auMATa UM, Npu
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YCNOBME Y€ TE €3 BNE3NW B CUAA WM e CUIYPHO, 4e Uie BNIe3HaT B CMAa, KbM KDas Ha OTYETHUA
nepuog.

OTCPOHEHWUTE AaHbUHM MECMBY CE RPVM3HaBaT B MbAEH pasmep.

OTCpOUeHU AaHbYHM aKTUBM Ce NPU3HABAT, CAMO aKO CbieCTBYBa BEPOATHOCT Te 42 6baaT ycsoenu
upes Hbaewy obaaraemm JOX0AN

OTcpodeHn AaHbUHK aKTMBM U NACUMBK C8 KOMIEHCVPAT, CAaMO KOFaTo [pYHEeCTBOT0 MMa Nnpaso v
HaMepeHue [a KOMMEeHCUPa TeKylWuTe [gaHbYHM aKTMBM WM Nacuey OT Cbllata [avbyHa
WUHCTUTYLIMA.

MpomanaTa B OTCPOMEHWUTE AaHbUHM aKTUBKM MW NaAcUBY Ce NPUIHABA KATO KOMAOHEHT OF AaHbUYHMA
npUxo UK pasxon B nevantarta uau 3arybarta, 0CBEH aK0 TE He Ca CBBbP3BaHM € NO3unLMK, NPU3HATH
B gpyrna sceoBxeaTeH AoX04 (Hanp. APecUEHKa Ha 3eM#A) MK AMPEKTHO B COBCTBEHMUR KanuTan, npu
KOBTO CbOTBETHMAT OTCPOYEH AiaHbK Ce npuaHasa 8 gpyrua sceobxsated Aoxog mnv B coborsenun
Kanuran.

4.8, Tlapy 1 napuuHK eKBUBAAGHTH

MlapWTe M NapyyHUTE eKBUBANEHTW Ce CBLCTOAT OT HaiuuHuTe napw B DPOW, NapuuHy CPeAaCTsa no
BaHKOBK CMETKH.

4.9, CobcrseH Kanuras
AKLMOHEPHUAT KanuTan Ha [LpyXecTBOTO 0TPasnsa HOMUHANHATa CTOAHOCT Ha EMUTHDAHNTE aKkumy,

Hepasnpegenenata neuanba/Hatpynanara 3saryBa BKNOMBA Teryima OQUHAHCOB PE3YATAT U
HaTpynaHnTe nedyanbu u HemoKPUTK 3arybu OT MUHANW FTOOMHM.

3ahpMKeHWATa 33 NAAIEHE Ha AUBUAEHTHA HA aKUMOHEPUTE Ca BKOYEHN HA pes ,3a0b/IHKEHUA KbM
CBbP3aHy Avua” B OTYeTa 3a (MHAHCOBOTO CbCTORHME, KOraTo AvBMAeHTUTe ca oaobpenu 3a
pasnpegeneHue ot obwoTo chbpanne Ha akuMoHepUTe Npeam Kpas Ha OTYETHUA NEPUOL.

BeuukK TpaHsakumm CbC coBCTBeHMUMTE Ha [pYyecTBoTO Ca npejcTaBeHu OT4enHo B oTyeTa 32
ApomenuTe B COBCTBEHMA KanNuUTan,

4.10. [eHCHOHHY ¥ RPATHOCPOUHKM BL3HArPAMASHMA H CAVIMKTSANTE

[ pyMecrBoTo 0TYMTa KPATKOCPOUHM 334b/MKEHNA NO KOMIEHCUPYEMM OTNYCKKU, BL3HWKHAK NOpagm
HEMZMON3BaH NAaTeH TOAMILEH OTYCK B CAyyauTe, B KOMTO Ce oudaksa Tolt fga Gbvae nonssad B
pamsuTe Ha 12 meceua cneg farara Ha OTHETHWA NEPUO/, Npes KOWTO HAGTUTE NNUA Ca NONOKWUIK
TpYAa, CBbP3aH € Te3n OTNYCKM. KpaTKOCPOMHNTE 3ab/HKEHNA KbM NEPCOHANa BKIOMBAT HALHWLN,
3aMAaTH M COLMANHM OCUTYPOBKA.

CurnacHo n3nCcKBaMKuATa Ha Kodekca Ha Tpy4a npu NpexkpaTataHe Ha TPYAOBOTO NPABOOTHOWEHWE,
cnes Kato caywuTensT e npuaobua NPaBo Ha MEHCHMA 3@ OCHIYPUTENeH Cram ¥ 8bhapact,
[ipyHecTBOTO € 3aflb/UKEHO A3 My u3nnath obesuierenue B pasmep A0 wect GpyTtHr pabotHu
2annaT. [pyKecTBoTo € HAuMC/IMA0 NPABHO 3afb/KeHWe 3a uannalgare Ha obeswerenus Ha
HaeTWTE NMUA NPY NEHCHOHWPaHe B CbOTBETCTBUE € m3ucKBaHwaTa Ha MCC 19 ,Hoxosv Ha Haeru
Auua” Ha 6a3a Ha APOTrHOZMPaHM NN3LWAHUA 33 CABgBawmTe MEeT rOAUHKM, AMCKOHTHMDAHW KbM
HACTOALWMA MOMEHT C ABAFOCPOUEH IMXBEH NPOLEHT Ha HE3PUCKOBY LIEHHI KHIKA,

[py#ecTBoTo He e pa3paboTBanc 1 He NMpunara NAaHOBE 3a Bb3HATPAMAEHUS Ha CIYMMTENIUTE Cries,
HanycKaHe.
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KpaTKOCPOUHUTE AOXOAM HA CIYHHUTE/IUTE, BKIIOUUTEAHO U NONATaEMKUTe C8 OTAYCKK, €3 BK/IIOUYEHH 8
TeKYLUTE NAcUBY Ha ped ,JTeHCHMOHHM 1 ApYTY 334b/IKEHUA KbM NepcoHana”’ No HeancKoHTHpaHa

CTOUHOCT, KOATO ApywecTsoTo ovaksa ga usnaaTu.
4,11, TIpoB43uK, YCIOBHHM NACKBM M YCAOBHK GKTHBH

fipoBU3MMTE Ce NPM3HABAT, KOraTo uMa BEPOATHOCT CeraluHy 3aAb/UKEHMA B PE3YATAT OT MUHANo
cubuTHE O3 AOBRAAT A0 M3XOARLL NOTOK HA pecypcu oT ApyKecTsoTo v moxe aa Gbae HanpasBexa
HaZeKAHa OUEHKAa Ha CymaTa Ha 3agb/MeHuerc. Bb3MOMHO e CPOMHOCTTa Wi Cymara Ha
W3XOAAWMA NapuueH NOTOK 43 e HecurypHa, CeraliHo 3a4b/UKEeHME Ce NOPamaa o Ha/MYMETo Ha
MPaBHO WAM  KOHCTPYKTMBHO 3a8b/MeHue BCAeACTBME Ha MuHam  cbButus, Hanpumep,
NMpeaocCTaBeHY rapaHuMyu 33 APOAYKTW, NpasHM cnopose KM obpemeHnsailiy  AOr0BOPH.
MposM3nKTe 33 NPECTPYKTYPUPaHE Ce NPU3HasaT camo ako e paspaboter w npunoes nogpoben
¢opmaneH nAaw 3a NPECTPYKTYPUPAHE UM DBKOBOACTBOTO € OOABMAC OCHOBHMTE MOMEHTU Ha
flaHa 38 APecTpyKTYpMpaHe npeg Tesu, kouTo Buxa Buau 3acerdany. Mposusum 3a 6baeulr 3arybu
OT AEHHOCTTa He Ce RpWM3HaBar.

CymaTa, KOATO Ce NpU3HAaBa KaTo MPOBM3MA, CE M3UUCARBA Ha Basa Hali-Hanew/HaTa OUEHKa Ha
pasxoAuTe, HEOOXOAMMU 33 YPEKOAHE Ha CErallHO 3afb/UKEHME KbM KPas Ha OTYETHUA REepuom,
KaTo ce B3emaT B NpeasBu PUCKOBETE W HECHIYPHOCTTE, CBbP3aHK CbC CEFalHOTO 33 biKeHKe.
KoraTto cbldecTsysat peanua nogobHu 3afb/DReHUsA, BePOATHATE HEOBXOAUMOCT OT MIXOAALL NOTOK
33 NoracAsaHe Ha 334b/BKEHWETO Ce ONpefena, KaTo Ce OTYETe rpynaTa Ha 334b/MKEHMATE KaTo UANOo.
MpoBuanuTe ce GUCKOHTUPAT, KOrato eQEeKTbT OT BPEMEeBWTE Pa3/iMki B CTOMHOCTTA Ha napute e
3HAUMTENEH.

flpoBsManKUTE Ce APEePasrex4aT KbM Kpas Ha BCEKW OTHRTEH Nepuod U CTOMHOCTTE UM C8 KOPUFMpa,
3a fa ce 0Tpasu Halt-pobparta npubAnaUTENHE CLUEHKA.

B cnydanTe, B KOWUTO C& CUUTa, Y& € MANKD BePOATHO A3 Bb3HMHHE U3X04ALL NOTOK HA MKOHOMMWYBCKK
PEeCYpPCU B PEIYATAT Ha TEKYILO 3alb/UKeHWE, Nacne HEe Ce NPU3aHasa. YcnosHUTe NAacuen cnegsa aa
Ce CUeHABaT nocnessalo no No-ByMCcoKaTa CTOMHOCT MexXay onucadaTta no-rope CpasHuma NnpoBusnA
W {TbPBOHIYANHO APHM3HATaTa CYyMa, HamaieHa C HaTPynaHaTa aMopTHU3aliva.

BepoaTHy sXOARLUKW NOTOUM HA UKOHOMMWYECKM NOA3K, KOMTO BCE OLlle He OTTOBAPAT Ha Kpurepuure
33 APU3HABAaHe Ha aKTuB, Ce CMATAT 32 YCAOBHY akKTUBM,

4.12. 3HauMmMK NPEUEHKKM Ha PbKOBOACTBOTO NP NPHASTAHE HA CHETOBOAHATE NOARTHNS

3HaYMMKUTE NPELSHKW Ha PDROBOACTBOTO MPH NPUANEraHeTs Ha CHETOBOJHMTE NOAWTHKK Ha
,ﬂ,py}KECTBOTO, KOWTO OKa3BaT Hai‘;i"C'bu},ECTBEHO BAMARHKUE BBPXY (bMHaHCOBHTe OTHeTI, Ca ONKCaHK No-

nony.
4.12.1. QueHnsaHe NO CAPABEANAMBE CTORKOCT

PLKOBOACTBOTO M3NOA3BE TEXHUKM 33 OUEHABAHE HA CHpaBesMeata CrofHOCT Ha durHaHCOBK
MHCTPYMEHTH (MpM NIKMACE Ha KOTHMPAHW LIEHW Ha aKTMBeH Nas3ap) M HedWHaHCOBM aKTHBu. lpu
NPWAAraHe Ha TexXHUKM 33 OUEHABaHe PBLHOBOACTBOTO M3MOA3BA B MakCUManHa CTeneH nNazapHu
A2HHK U NPEANCAOMEHMA, KOMUTO MazapHUTe yyacTHULM OuXa BLEINPUENW (1pW OUEHABAHETO Ha
OafeH MHCTPYMEHT, KOrato AMACBaT NPUACKMMY NasapHy AaHHK, PbKOBOACTBOTO U3N0J3Ba CBOATA
Hai-go0pa OUeHKa Ha fnpeanonoxedunTa, KouTo Buxa HanpasuaW NasapHuTe yyactHmuuM, Teswm
OLEHKM MOTaT A3 Ce pasnuy4asar OT AeNCTBMTEAHWTE UeHM, KouTo Ouxa Duau onpeseneuu npu
cripaBeAnmBa nazapHa CAenka Mexay MHPOPMUDaH#H 11 JKenaeuw CTPEHKM B KPas Ha OT4YEeTHMA
nepuog,.
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4.13. HecurypHocoT Ha cueToBogHuTe NPpUbAMBHTENHM OUBHKE

Mpy BroTBAHETO Ha GUHAHCOBYA OTYET PHKOBOACTBOTO NPasK PeAKLA APEANOAOKEHNS, OUEHKU 1
AOTYCKaHUA OTHOCHO NPU3HABAHETO M OLEHABAHETO HA aKTHUBM, NACHBY, NPWUXOAM M Pa3xogu.

[ercrBUTenHMTe  pe3ynTaTM MOFaT Aa Ce Da3/MuaBaT OT NPEeArOROMEHWATa, OUESHKUTE U
[ONYCKAHMATA Ha PLKOBOACTBOTO M B PefKW C/lydaW CbOTBETCTBAT HAMbAHO Ha NPegBapuTEnHD
OUEHEHUTE PE3YNTATH.

MndopmaLms OTHOCHO CHLECTBEHUTE NPEANONOMKEHMA, OLUEHKM U AONYCKAHUA, KOWTO OKa3BaT Halt-
3HAUUTE/IHO BAUAHME BbPXY NPU3HABAHETO M OLEHABAHETO Ha aKTUBY, MACKBK, NPUXOOM 1 Pa3X0au e
npefcraBeHa no-aony.

4.13.1. HamepsaHe Ha OUAKBaKK KpeguTHK 3arybn

KpeautHute 3arybu npefcTaBnaABaT pasivKata MEXAY BCUHKW JOTOBOPHM A3PWNHKM FOTOLWM,
AbKUMA Ha [PYRECTBOTO M BCUYKW Napu4yHKM NOTOLM, KOUTO [PYsKECTBOTO OMaKBa Aa noayqu.
OuaksanuTe KpeguTHM 3arybu ca BEPOATHOCTHO NPETEr/IeHa OLEHKA Ha KpeauTHUTE 3arybu, KouTto
M3UCKBAT nNpeuexkaTa Ha [pymecrsoro. OvakBanuTe KpeautHu 3aryBu ca AUCKOHTMpaHm C
MbPBOHaYaNHNA edexKTUBeH NMXBEH MPOLEHT (MM C KOpPUrMpasua CrApPAMO Kpeauta edexTrsen
NUXBEH NPOUEHT 3a 3aKYNEeHM WMAY MbPBOHAYANHO Cb3AafAeHW (MHAHCOBM aKTUBU C KpPBAWUTHA
0be3ueHKa).

Lot
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5. $OUHARHCOBH aKTHBH

BanaHcoBaTa CTOWHOCT Ha GUHAHCOBUTE GKTUBM BKAOUBA CAEAHUTE KaTeropui QUHIHCOBY aKTUBM:

31 geremepyu 31 gexemspu

2019 2018
‘000 nB. ‘000 ne.

PUHaHCOBW aKTUBU OTYUUTAHU NO CNPABEL/IMBA CTOMHHOCT B

nevanbara wnn 3arybara:
- KanuTanoBu MHCTRYMEHTH, KOTUPAHK H3 YYABCTPaHHM 36 875 29789
Bopcu

- Kanuranosu uHCTpyMmeHTH, KOTUPaHK Ha bOB 1539 2376
- [ARoBe B KONEKTUBHU MHBECTULIMOHHMW CXEMMU 1707 2 207
banaHcosa croiHoCT 40121 34372

CnpasegnmeaTta CTOWHOCT QUHAHCOBW aKTUBKM B pasmep Ha 3 246 xun. ae. (31 pexemspu 2018 r.
4 583 xun. n1B.) e onpegeneHa Ha 6a3aTta Ha NasapHu KOTUPOBKY.

Cnpasepgnusara CTOHHOCT Ha GUHAHCOBM aKTHBK B pasmep Ha 36 875 xua. ns. (31 nexemspu 2018 r.;
29 789 xuA. NB.} & U3BBPLWIEHE OT MMUEHIKMPaH OLeHUTEeN.

Neuanbure u 3arybute ca npusHaTi B oT4YeTa 3a nevanbata wau 3arybara v apyrus sceobxsaten
i ;

aoxoa Ha pepoee Newanbu u 3arybn or onepauuy b8 GUHAHCOBM WHCTPymeHTH” W, Apyru

$uHaHcoBM noanuMKu”,

Kbm 31 pekemepu 2019 r. QpyKecTsoTo e NpefoCTaBuno CBOW GUHAHCOBM AKTUBM B pasmep Ha
4 670 xun. ne. (31 pexemepu 2018 r.:1 144 xun. n8.) karto obesnevenne No JOTGBOPU C BHIAMUMEHT
3a 0OpaTHO M3KynyBaHe Ha PUHAHCOBW MHCTPYMEHTH,

6. [lpegocrasenit 3aemu

31 nexkemBpyr 31 pexemspu

© 2019 2018

‘000 ns.. ‘000 ns.

MpepoCTageHy TbRTOBCKM 33eMM 876 457

BaemaHns No JOTCBOPY C aHTaXUMeHT 33 0OparTHo M3KkynyBaHe 1354 480
Ha GUHAHCOBY MHCTPYMEHTH

2230 937

6.1. MpegocTasenyt THRIOBLKY 338/

Kbm 31 gexkemepw 2019 r. [Opy#ecTBOTO MMa B3eMaHWA BbB BPD3KE € NPEAOCTaBEHM 3aeMK B
pazmep Ha 876 xuA. AB., 0T Kouto 69 xua. ne. anxeu (31 gexemepu 2018 r.: 457 XxuA. fiB., OF KOMTO 3
XMUn. AB. AUXBU}. 3aemunTe ca OTNYCHATH NPU NMXBEHU RPOUEHTY 6% - 7%, BbB BpL3Ka ¢ NPUAATEHE Ha
MCDO 9 [py:KeCTBOTO € nPU3Hano o4aKkBaHy kpeantuu sarybu kom 31 gekemspu 2019 r. B pazmep
Ha 47 xun. ns. {31 pexemepu 2018 r.: 23 xun. ne.).

6.2. Baemanua No KOTOSOPY ¢ 2HIAMMMENT 32 o6PaTHO MARYIVERHE HE QNHIHCORY SHCIDYSHTS

MpegoctaseHnTe 3aemu B pazmep Ha 1 354 xun. ne. {31 aexkemspn 2018 r.: 480 xun. ns.), or xouro
49 xun. ne. nvixsew (31 gexkemspwu 2018 r. 3 xun. nB.}, NPEeACTABAABAT B3EMaHWA ND AOTOBOPM C
AHTAKMMEHT 32 0OPATHO M3KYNYBaHe Ha GUHAHCOBU MHCTPYMEHTY C Naes A0 6 mecea. 38n0rbT No
TE3M CAGNKM €2 NMKBUAHKW aKUMK CbC CpaBeanusa CTOMHOCT Kbm 31 gekemepwu 2019 r. B pasmep Ha
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2126 xun. ns. (31 gexemspu 2018 r. 651 xuA. 1B.), B Pe3ynTaT Ha KOETO [lpyHECTBOTO HE € NPM3Hano

OvaKBaHW KpeawuTHu 3aryBu wom 31 aexemspu 2019 r. u 31 pekemspu 2018 r. Mo cgenxute ce
HAYMUCAABAT NUXBK B pasmepu mexmay 5 % un 7,50 %.

7. TobproBCKK K pYrA B3emania

31 pexkemBpu 31 pekemepu

S
€8

2019 2018

‘00C nB.. ‘000 nz,

TBProBCcKK B3emaHus, BpyTHO 80 80
O6esLeHKa Ha TBPTOBCKY B3eManus (80) (4)
ToproBCKK B3EMSHMWA, HETHO - 76
Apyrv Bzemanus, bpyro 414 1603
O0e3ueHKa Ha ApYrv B3emMaHua (20) (80}
Apyrv B3emanun, HeTHO 394 1523
dUHaAHCOBM AaKTHBK 394 1599
THLPrOBCKM M ApYTH B3eMaHUA 395 1599

BCMUKK B3EMAHMA €3 KPaTKOCPOUHM, HeTHata BanaHcoBa CTOMHOCT Ha THPTOBCKUTE # ADYIM
B3EMaHuUsA Ce NPUema 3a pPasymHa NPUBANZUTENHE OLEHKA Ha CNPABEAAVNBATA UM CTOMHOCT.

BCUMKM TBLProBCKM WM ApyrM QMHAHCOBY B3eMakua Ha [LpyKecTBOTO Ca npernegasHy OTHOCHO
HACTENUAK CHENUTHA HA HEM3MBAHEHUE,

8. [apy v napruyudy EXKBKBRAGHTH

Kom 31 pexkemepn 2019 r. v 31 pekemepu 2018 r. ApyKecTBOTO HAME BAOKMPAKY NapW 1 NapUYHKA
EKBUBAAEHTH.

9.  CobGcrsen sanuran
9.1. ARUMOHEepeH KanuTan

PerucTpUpaHMaT akUMOHEpPeH Kanutan Ha JpymecTBoTO ce CbCTou 0T 99 950 Gpos obukHOBEHU
AKUMKM C HOMMHaAHA cTousdoct 100 nB. 3@ BCAKA. BCUYKM axuuy ca OT e4MH ¥ Cblun Knac #
NPeaocTaBAT ehHaKBM NpPaBa Ha akUMOHepWTe - NpPaBo Ha ROAy4aBaHe Ha JUBMOSHT #
NIMKBUOZUMOHEH O W NPABo Ha efuH raac 8 OOwoTo cbOparue na akunonepuTe Ha [pymecrsoTo.

CAnCBKDT HAa aKUpOHepuTe , npuTeXasalit 5% u Hap 5% or KanuTtana Ha ApywecTBoTo, ChOTBETHO
kbm 31 aekemepn 2019 r. u 31 geremspu 2018 r. e npefcraseH, KakTo ChegBa:

31 pexemBpu 31 pexemepu 31 pexemspu 31 pexemBpy

2019 2019 2018 2018

Bpoit akumn % Bpoi aKuymy %

UnabeTpy DuBenbnmMbHT Xonawdr AL 28 655 28,68 28 655 28,68
A C-Mukc 5160 5,16 5160 5,16
Opyru lopranysecky huua 66 135 66,16 66 135 66,16

061, 6poit aru MK 99 950 100,00 99 950 100,00
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8.2, Pesepsn

Mpes3 OTY4ETHUA Nepuod ApyXecTsoTo e 3a0ennno QoM pesepseH 8 pasmep Ha 399 xun. ns.

10. OrcpodeHu gaHbul

OTCROUEHUTE AaHBLM BB3HUKBAT B PEIYITAT HA BPEMEHHM DA3/IMKN W HEU3NOA3EAHN [aHbUHN
3aryBu v morat Aa Ob/aT npeacTaBeHu Kato cneapa:

OT1cpoueHn gaHbuHK NTACKEH (aKTHEK) 1 aHyapw fipnanati B 31 gexemBpu
' 2019 neuanbara 2019

wau saryBara
‘000 nB. ‘000 ns.. ‘000 ne.

TexyulM aKTmMBmu

PUHAHCOBKM aKTHMBM 569 470 1039
ThProBcky M Apyr B3emMaHua (8) {2) (10}
MpeaocTaBeHM 3aemm (2} {2) (4}
HeusnonszsaHn gaHbuHn sarybu (47) - {47}
512 466 978
Fpuaxaty KaTo;
QTCpoYeHW AaHBYHU aKTHBM {57} {61)
OTCpOueH AaHbYHY NacuBK 569 1039
HeTHo oTcpoveHu AaHbYHKY NAcUBK 51z 978

[pes npexXoAHUA OTHETE NeprOos Ca BL3HMKHANK CNeAHMUTE SAaHDBYHN GKTHUBY W NACUBK:

OTcpoveHy BaHbHHKU nackey (akTusm) 1 anyapu FlpusHatu 8 31 pexemspw
2018 neuvanbara 2018

unu 2arybata
‘000 ns. ‘000 ne.. ‘000 ns,

TeryLwM aKTUBHK

DUHAHCOBKW BKTHUBY 218 351 569
TbProBCKM WM APYIY BIEMaHUA - (8) {8)
MpenocTaBeny saemm - {(2) {2)
HenzanonzsaHn gaHbuky 3arybu - (47) {47)
218 294 512
[MpwaHaTy Kato:
OTCcpoueHu JaHbHHN aKTHBK - {57)
O1CpodeHn SaHbYHK NACUBY 218 569

HeTHo oTCcpodeH gaHbuHN Macueu 218 512




Heo Rongon Kanwran Al 17

WHHaHCOR OTHeT
31 pexemspn 2019 1.

11, 3agbmxedus no 3aemn

3aemunTe BKAOYBAT CAELHUTE cwachosm nacuey, OTHMTAHWU NO aMopPTUINDaNa CTORHOCT:

Teryiuu Heteryiuwy
31 pexemBpy 31 neremepn 31 perkemBepr 31 pexemspu
2019 2018 2019 2018
‘000 ne. ‘000 nz. ‘000 ne. ‘000 ns.
. OBnurauMoHHM 3aemu 25 692 19989 19987
TeproBCKY 3aemu - 26 - -
3a[b/HKeHUA No JOroBOPK C 2702 751 - -
aHraKMMeHT 3a 06paTHO M3KyNyBaHe
Ha QMHAHCOBK MHCTPYMEHTH
Obuwo 6anamHcoBa CTOMHOCT 2727 1469 19 989 19987

*Cmolivocmma e nod 1 xun. /8.

111, OOamvrauHoHHK 3aemit i

Ha 28 tonu 2018 r. IpyHecTBoTO e CAYMA0 oBANTraumMoHeH 3aem ChC CNeOHUTE XaRaKTeDUCTHRM:

+ ISIN: BG2100007181;

e [Bpoit obnuraumuy: 20 000;

e Homuban Ha obavrauua: 1 000 ns,;

s Pazmep Ha obnuraumonnua zaem: 20 000 xun. nB.;

o Cpok Ha o6aMraymoHHuA 3aem: 8 rog,;

o Jfluxsa: 6,75%,;

¢ [lepuof Ha NMXBEHOTO NNAWaHe: 2 TbTH TO4UMILKC Ha 6 meceua.

Ha 02 anpun 2019 r. Komncuara 3a duHancoe Hagiop e oao0bpuna npocnexT 3a Jonyckade Ao
ThproBua Ha obavrauuute Ha [pyxectsoro Ha bbarapcka ¢ougosa Gopca. Emucusata e
permcTpupata B b5 nog Gopcos kog 178C na 05 anpun 2019 .

O6AnrauMoHHUAT 33em He e obesneued, TeKYHIATa YaCT OT 3a34b/BKEHUATA N0 OBANTALMOHHMA 3aem
Kbm 31 gekemepur 2019 r. B paamep Ha 23 xuA. nB. (31 gexemspwu 2018 r: 692 xun. n8.) npeacTaenasa
ANXBU.

11.2. Toprosocxs saemn

Kbm 31 pekemepu 2019 r. [pyXectBoTo #ma 3a0b/HEHWA 110 3aemi KbM HePWHIHCOBM
npeanpuata. 3aemure ca HeobezneyeHy, OTRYCHAT NPKM AMXBEHK NPOUEHTY Memay 5% v 6% u ¢
nagex npe3 2019 r. Kem 31 gexemspy 2019 r. 3a4bAKEHNATE NO TE3M 3aemi 8D3AM3AT Ha O XK. nB.,
OT KOWTO O XuA, A8, Anxeu (31 aexemspy 2018 r.: 26 xun. 21B., OT KOUTO 2 XuA. 1B, IUXBK).

11.3. 3agb/KeHus N0 GOTOBOPHM © aHFAMHMEHT 33 O5PaTHO KIKVIYBAHE Ha GHHIHIORH
WHCTDYMEHTH

Kom 31 gexemsput 2019 r. JpyweCcTBOTO € €TpaHa 0o JOroeopu 3a npogaxba Ha QuHaHCoBM
VMHCTPYMEHTH, CBC 3adbuenne 338 obpatHo M3KyNysaHe ¢ nagem 40 6 meceua. Apyxecrsoro e
npepocTaBnne QOPCOBO ThpryBaHu UeHHM kHMMa. Kbm 31 pgekemaspw 2019 r. 3apbameHuATa Ha
LpYHecTBaTo No Teaun CALMKM Bb3Au3aT Ha 2 702 xua. nB., 0T KoUTo 20 xuA. AB. fuxen (31 gexemspu
2018 r.: 751 xuAa. AB., OT KOUTO 3 XuA. NB. AUXBYK). [1OroBOPeHMAT NUXBEH APOLEHT N0 TE3M CASNKMTE
e mexay 4% u 6,50%.
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11.4. Dacusy, Bb3HMKBaWK 0T OUHAHCOBATA ASHHOCT Ha ApyVHectRoTo

Tabauvuata no-4ony Npeacrasa nPoMeHUTE 8 3aAbMKeHMATa Ha [ApyKecTaoT0, KOUTO BBL3HUKBAT OT
duHaHcoBaTa My OEAHOCT, BKAUMTEAHO MapU4HWTE W Henapuuwute npomenun. [lacusn,
BHIHMKBALLM OT GUHAHCOBATA AEWHOCT, Ca Te3W, 33 KOUTO NApWUuYHK noTouu ca Buaun wan bbaewy
MapuyHKY NOToUM wie Sbaar knacupuUMpaHn B OTHETA 3a MEpUuHK NOTOUN HA [PYKECTBOTO KaTo

NapuU4HM MOTOUM OT GUHAHCOBA BENHOCT.

1 aHyapu flapuunm  HenapuuHu Pasxogu 31 gexemBpu
2019 u3smeHeHHMA WIMeHeHWRA 33 IMXBK 20198
‘000 nB. ‘000 ne.. ‘000 ns. ‘000 ne. ‘000 nB.
Obnuraymonty 3aemu 20679 (2027} - 1362 20014
TBproBCKU 3aemu 26 {26) - - -
3ab/KEHWs N0 BOTOBORM € 751 1805 5 141 2702
aHramumeHT 3a o6paTHo
H3KYNyBaHe Ha QUHaRCosK
WMHCTRYMEHTH
Odwo 21 456 {248} 5 1503 22716
1 anyapu Napuunu  Henapuuum Pasxopgk 31 pexemspy
2018 wuameHeHMAa uIMeHeHuR 33 MXBH 2018
‘000 nB. ‘000 ne. ‘000 ns, ‘000 ne. ‘000 na,
O6anraLMoRHK 3aemu - 19997 {11) 693 20679
THRrOBCKM 328MM 14 10 - 2 26
3aabmKeHuna o Aorosopu C - 743 - 8 751
aHraxumeHnT 3a obpaTHo
W3KYMYBaHEe HA PUHAHCOBK
WMHCTPYMEHTH
Obwo 14 20750 {11) 703 21 456

12, ToproBCKKM ¥ APYrK 335 bAMEHKR

31 pekemppu

31 gexemBpu

2019 2018
‘000 ns. ‘000 as.

Terywn:
THProscky 330 b/KEHNA 17 18
MonyueHu aBaHcK 3a npogaxda Ha QUHEHCOBK UHCTPYMEHTH 1390 -
3abAKEHNA N0 UeCHUN 3 97
DUHAHCOBM NACHBM 1410 115
MeHCHOHHY M APYIK 334B/DHEHUA KbM NepcoHana 2 2
HedwuHarncoBM NnacuBm 2 2
Tekyw,M TbProBCKK M APYTM 3a8bAKEHWA 1412 117

HerHaTa BanaHcoBa CTOMHOCT Ha TEKYLIMTE THPFOBCKM ¥ APYIM 38 Ab/KEHVA Ce NpUema 3a pasymHa

npUBAM3UTENHE OLUEHKA Ha CNPaBeanvMBara um CTORHOCT.
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13. OeuanBa ot onepayuk ¢ GHUHAHCOBYU UHCTPYMEHTR

Teuanba OT onepauunu ¢ PUHAHCOBY AKTUBY

3aryba 07 onepalmny ¢ GUHAHCOBK aKTUBU

[Tfevyanba OT NPOMAHA B CNPaBeAfMBATa CTOMHOCT Ha PUHAHCOBY
AKTWBY, OTUUTaHM MO CHpasBeAnea CTroWHOCT B nevanbata M
3arybara

lMpuxoaw 0T AMBUAEHTH

14, [pyry duHaHCOBM [OIMLLMK

Flpuxogn ot AMXeun
Pasxoan 3a nuxeu

Meuyanba oT onepauuy ¢ GUHAHCOBKM GKTUBH

3aryba oT onepauny ¢ GUHIHCOBK aKTHMBY

MNeuanba o1 NPOMAHI B CNPABEAANKBATA CTOWHOCT Ha PUHAHCOBH
AKTUBM, OTUMTAHY N0 CAPaBeAIUBa CTORHOLT B8 neyanbata v
sarybara

3aryfa oT NPOMAHA B CNPABEA/INBATE CTOWHOCT Ha GUHAHCOBHM
aKTUBU, OTYMTAHMK MO cApageansa CTONHOCT B Nevanbata v
sarybara

3aryba 0T NpeoLUeHKa Ha BanyTa

MNevanBa/(3aryba) o1 0UBKBaHK KPeaUTHK 3arybu Ha PHHAHCOBK
BKTUBY, OTUUTAHM MO BMOPTU3MPAHa CTOWHOCT

Apyru drHaHCcoBK pasxoau

15. Pa3xopi 3a ebHILMK YCAYTK

KOHCYATAHTCKK yoayru
Apyrv

i

2019 2018
‘000 ns. ‘000 ns.
20 -

(32) (392)

4 666 4 306
26 -

4 680 3814
2019 2018
‘000 e, ‘000 s,
172 278
{1503) {703)
15 33

{3} -

23 18

- (1)

(15) (314)
{39) (107}

{7) {9)
(1297) {805}
2019 2018
‘000 ne. ‘000 ns.
{45) {(34)

{9) {11)

(54) (45)

Lpy)ecTBOTO e NpU3nano pasxoLy 3a Hesasmucum GUKancos oauT 3a 2019 1. 8 pasmep Ha 11 xua. n..

(2018 r.: 11 xun. nB.}.
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16. Pasxop# 32 nepcoHana

Pt

2019 2018

‘000 ne. ‘600 5.,

Paaxonm 3a 3annatu {40) {(39)
Pa3xo4M 33 OCHIYPOBKM {6) (5}
(46) {44)

17. Paaxoau 3a AaHbUy Bbpxy BOXo4a

OuaKkBaHUTe pasxogM 3a AaWbiy, Basupann Wa NPUACKMMATE JaHbyHa CTaBKa 3a bbarapua 8
pasmep Ha 10 % (2018 r.: 10 %), ¥ BeUCTBUTENHO NPU3HATUTE AaHbUHK pasxoau 8 nevanbara wnm
zarybata moraT ga 6bAaT paBHEHU, KAKTO Chelsa:

2019 2018

‘006 re. ‘000 ns.

fleyanba / (3aryba) npegy gaHbvuHo obnarave 3282 3016

HAaHbyHa cTaska 10% 10%

Quaksax npuxop, / {pasxos) 33 AaHbUM BDHXY JO0X0A {328) {302)

HatbueH edekr oT;

- [peougHiy Ha QUHAHCOBM BKTUBH 463 359

- Heobnaraemn npuxogun 5 -

-« ObesueHKKn Ha PMHAHCOBY aKTUBH {4} (10)

Texyuy pa3xos 3a KaHbUM BbPXY AOX04a - -
OTcpoueHy aansyHm (paaxogu)/npuxogm:

BvaHmMKBaHe 1 0BpaTHO NPOABAEHMWE HA BPEMEHHM DAZANKY (467) (294)

Pazxocau 33 AaHBLUM BHRXY AoX0oAa {467) (294}

JpYHecTBOTO He € NPU3HANC OTCPOMEHH AaHDYHKM BKTUBY 38 reHepupany gaHbuHu 3arybu 3a 2019 r.
8 pasmep Ha 134 xun. nas. Mpes 2018 r. JpyxecTsoTC & APM3IHAN0 OTCPOMEHMW AAHDYHKM AKTUBK 3a
reHepupaHy gaHbyHu 3arybu 3a 2018 r. B paamep Ha 47 xua. ns.

18. Cpenru Che CBBLR3aHK AuLE

CBbp3anuTe AWMLE Ha [pyKeCcrsoTO BIMQUBAT K/IOHOB YINIPABASHCKWM NEpcoHan, AbilepHu
npegnpuATKA 1 cobcraeHnum.

18.1. Caens ¢ KIOMOB YNPABAGHCKYK NepcoHan

KAIOHOBMAT YNPaBAGHCKW epcoHan Ha [pyHKecTsoTo 8K/MOYBA wienoBeTe Ha CbseTa Ha
avpexktopuTe. BbaHarpamieHusaTa Ha K/AOYOBMA YNPasAEHCKM TepCoHan BRMOYBAT CregHuTe
pasxoam:

2019 2018
‘000 ne. ‘000 ns.

KpaTKOCPOUH#U Bb3HArpamaeHna:
3annaru 1 OCUEYPOBKH o 28 27
06ui0 Bu3HarpamaeHun 28 27
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19, Pasveru Cbe CBLR3IaHK U3

31 pexemepr 31 neKemBpH

2019 2018
‘000 nB. ‘000 n..
TexyLuM 3aABKeHUA:
KnovoB ynpasneHckn nepeoHan 2 2
O6uw0 TeryLLM 3aAbAKEHNA KM CBDP3aHM NLA 2 2
0610 33 b/NIKEHMA KbM CBbP3aHM AMLA '’ 2

20. Doxop Ha egHa akums

OCHOBHMAT [0XOJ Ha aKkuva € U3UMCAEH, KATO 33 4YNCAMTEN € M3MoA3Bada WerHata nedanba,
NoJ/exailia Ha pasnpeaeneHe MEXAY akuMoHepuTe Ha Apyecrsoto. Cpeado npeternexnst 6pol
aKUMK, U3NOA3BAH 3@ M3UKNCNABAHETO Ha OCHOBHUA ROXOM HA aKlLMA, KakTo W nedanba, nognemaa
Ha pasnpegeneHue meXgy npurexarennTe Ha ocbukHoBeHY dKillM, Ca npegcraseHt KakTo cnensa:

2019 2018
fleuanba nognexauwa Ha pasnpegenedue {B nB.) 2815081 2721702
Bpo# akumm 899 950 99 950
OcHoexa nedanba Ha akigma (B AB. 33 aKUMA) 28,16 27,23

21, YenosHu anTHBM 1 YCAOBHK RaCHBY

fpes 2019 u 2018 r. He €2 BBL3HMKBaNKW CLDUTMA, JasawM NPeanocTaBrRu Ha [ApYKecTBoTo fa
NpW3Hae yCNOBHW aKTHUBK W NacuBu.

22. Hareropuy GMHAHCOBM IKTHMEK K NACKHBHM

BanaHcoBUATE CTOWMHOCTH Ha $MHAHCOBUTE aKTWMBM M nacusu Ha [pywecrsoto morat ga bbnar

npefcraBeH B CNEAHWUTE KaTelropuyi!

PUHAHCOBK aKTHBN NMoscHenne 31 aekemspk 31 gexemBpu

2019 2018
‘000 as. ‘000 ns.

DUHAHCOBY aKTUBKM, OTHMUTAHY NO CApasefnmnBea
CTOMHOCT npes nevanba u 3aryba:

LeHHn KHUKa 5 40121 34372
PUHBHCOBKM aKTUBK, OTHMTAHM [0 aMmOopTH3IMPaHa
CTONHOCT:
MNpegocraBeHy 3aemu 6 2230 937
TbproBCKYt ¥ APYTH B3EMaHMWA 7 394 1599
Napu 1 napuuHM eXBuUBaNeHTH g 3 4

42748 36912
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buKancoBM NacMaun floacHenne 31 gexemspu 31 geKemBpu
2019 2018
‘000 nB. ‘000 ne.

PUHAHCOBKW NacKBY, OTYUMTaHK MO AMOPTUIMPaHA

CTOHHOCT:

334b/KEHWA NO 3aemu 11 22716 21456
Toprosckyt K APYTn 3abKeHnA 12 1409 115
24125 21571

23, PucxoBe, CBBLR3AHKM C PUHANCOBUTE MHCTPYMEHTH
Lenar u noAUTUKA Ha PHHOBOACTBOTO MNO OTHOWEHKE YNpaBAeHUE Ha PUCKA

[PYKECTBOTO € M3NOMEHO HA PasnUuHM BUAOBE PUCKOBE A0 OTHOWIEHME Ha (GMHAHCOBUTE CH
MHCTPYMEHTH. 3a noseve MHGOPMALMA OTHOCHO OMHAHCOBUTE AKTWBX W NACUBM MO KATEropuK Ha
OpyecTBOTO 8uMTe noscHeHne 22. Hal-3Hauumure GUHAHCOBY PUCKOBE, HE3 KOWTO € U3NOMEHO
ApyKecTBOTO Ca Na3apeH PUCK, KPEAWUTEH PUCK Y IMKBUAEH PUCK.

YnpagneHUeTo Ha PUCKa Ha [pyMKeCTBOTO Ce OCblUecTBABa OT UEeHTPANHATa agMWHMCTpauma Ha
Hpy:ecTBOTO B CLTPYAHWHECLTBO Cbe ChBeTa Ha gupekropure. NpUOopUTeT Ha PLROBOACTBOTO & pa
OCUTYPUW KpPaTKOCPOUYHMTE U CPeZHO CPOMHKM Napu4HK MOTOUM, KaTo Hamann M3naraHeTo v Ha
duHaHcoBy naszapu. Aparocpodsnte dUHAKCOBM WKHBECTMUUM Ce YIIpaBAsABaT, Taxa 4Ye Ha wmar
BbATOCHOYHA Bb3BPaLAEMOCT.

Hait-cbliecTBeHUTE PUHAHCOBM PUCKOBE, Ha KOUTO e U3AOMEHO JpyHecTBOTO, Ca OrMCaHu No-A0Y.
23.1.  AHaaW3 Ha NasapHUa PUCK

B cnedcTBMe Ha M3NON3BaHETD Ha GUHAHCOBM MHCTPYMeHTH [IpY)KECTBOTO e M3NIDXKEHO Ha nasapeH
PUCK ¥ TIO-KOHKPETHO HAa PUCK OT NPOMEHMN BbB BaNYTHKUA KYPC M DUCK B NPOMEHI HE LUEHWTE, KOWTO
ce AbMKaT Ha ONepaTUBHATA M MHBECTULMOHHATE AefiHOCT Ha [l pyKeCTBOTO.

23.1.1. BanyreH pHcK

Mo-roasamara 4acT OT CASNKMTe Ha JPYHeCTBOTO ce OChWECTBABAT B Brarapckm Aesa. (pe3 2018 r. u
2019 r. ApyecTBOTO e Nprao6unc MHBECTUUMM B aKUMK B pYCKY pyGan, koeTo msnara Jpyxecraoro
Ha BaNyTeH pPUCK.

OUHAHCOBUTE AKTMBW ¥ RACKBY, KOMTO C€a ACHOMUHWDAHKW B YYKAECTPaWHa Basyra v Ca
npensuncieni B GbNrapcky AeBa KbM Kpas Ha OTYETHUA NEpPKo, Ca NPeACTaBeHN, KaKTo creasa:

Viznarade Ha KPaTHOCPOUESH PHCK
Pycku pybau

‘000

31 pexkemBpn 2019 r.
DPUHAHCOBH BKTUBHK 27 013
O6uw,0 ManaraHe Ha PUCK 27013
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W3naraHe Ha KPaTKoCpOUEH PUCK
Pycxu py6au

‘000

31 pexemepn 2018 .
DUHAHCOBY aKTUBH 20544
006140 u3araHe Ha pUCK 20544

MpepacTaBeHata no-gony Tabauua AOKasBa YYBCTBMTENHOCTTa Ha rOJWILHWA HETeH QuHaHcos
pesynTaT cieg, AaHbUM M Ha cODCTBEHMA KanuTan KbM BePOATHA NPOMRHE Ha BaNyTHUTE KypCose Ha
Bbarapckua nes Ccnpamo pycka pyBna (+/- 1%} (3a 2018 r. +/- 1% } Bemuku apyru napameTpu ca
MPMETH 33 KOHCTAHTHY.

Teau npoueHTi Ca onpegenexHu Ha 6a3a Ha ocpesHeHuTe BanyTHW Kypcose 3a nocnefuure 12
meceua. AHanuabT Ha YYBCTBMTEAHOCTTa ce Ba3supa Ha uvHBECTHUMWTE Ha [PYKECTBOTC BbB
GUHEHCOBY MHCTPYMEHTH B MYKAECTPAHHA BaNYTa, AbPHaHKW KbM KPaA Ha OTUETHWUS nepuo,.

MoHnMeHne Ha Kypca Ha
Bbarapckua nes

MNosuieHMe HA KypCa Ha

31 pekemppu 2019 1. Obarapcxun nep

Heten CobcrBen Heren Colcreen
¢uHaHcoB KanuTan tuHancoB Kanurtan
peaynrar pesyAarar
‘000 ne. ‘000 B, ‘000 nB. ‘000 ns,
Pycka pybana (+/- 1%) 243 243 {243) (243)

31 pexemepn 2018 1.

Nosuwenne Ha Kypca Ha
6barapckun nes

MoHmerne Ha KYPEa Ha
SvArapcus nee

Heten Cobecreen Heren Cobcreen
duHaHCOB Kanuran $uHaHcos Kanuran
pesynrar pesaynartar
‘000 ne. ‘000 ne. ‘000 n=. ‘000 ns.
Pycka pyBna (+/- 1%) 185 185 {185) (185)

23.1.2. Apyru HeHOBH PHMCKOBE

[pYKecTBOTO e M3NOMEHD WM Ha APYrv LEeHOBU DUCKOBE BbB BPb3Ka C npuTtemasaHy nybauuHo
ThPrYBaHK aKLMK.

Mpe3 2019 r. npu nNyBAMYHO THpryBaHuTe aKuuu ce Habnogaea cpefHa npomeHnusoct ot 1 % (3a
2018 r.: 1 %). B cayyalt 4e KOTUPEHAETA LUEHA HA Te3W aKLWK Ce NOBKLIM UK HaManK B TO3KW pasmep,
ApyTuaT BceoBxsarTeH 4OX0A 1 COBCTBEHUAT KanuTan we 6baaT yBe/mUueHn uim HamaneHu ¢ 362 xun.
n6. {32 2018 r.: 312 xun. ns.).

23.2.  AH3AM3 H3 HPEOWTHHA DMK

KpeauTHURT pUCK NPEACTaBnABa PUCKDLT A3fleH KOHTPareHT Aa He 3aniarty 3aAb/DKEHMETO CM KbM
ApywecTsoto. LDYKECTBOTO € M3NOMEHO Ha TO3W PUCK BbR BPB3KA C© pasimudi duHaHCoBM
MHCTPYMEHTY, KaTo Hanp. Npu NpefoCTaBAHETO Ha 3aeMu, BbIHUKBAHE Ha BIEMAHUA OT KMEHTH,.
WanaraweTo Ha [pyKecTeoTO Ha KpeAWTeH PUCK e orpaHuueHo ao pasmepa wa Ganawcosara
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CTOMHOCT Ha (PMHAHCOBATE aKTWMBK, NPUIHATH B KPAA Ha OTYETHMUA NEPUOS, KAKTO € fIOCOYeHD No-
nony: :
31 pexemepr 31 pexemepu

2019 2018
‘000 ns. ‘000 ns.
I'pynun drUHaHCOBKW akTUBHY ~ B3TAHCOBYK CTOMHOCTH!
[Bnrosy MHCTPYMEHTH TI0 aMOPTH3MPAHA CTOMHOCT 2627 2 540
PHHAHCOBM aKTHEM NO CNpasenMBa CTORHOCT N1pes nedanbara 40121 34 372
v 3arybara
BasiaHcoBa cToMHOCT 42132 36912

[pyXecTBoTO PeflOBHO CAEfu 33 HEW3MBJHEHWETO HA 334B/KEHWATA HA CBOM KAMEHTH W ADYIU
KOHTPareHT#, YCTaHOBEHW UHAUBUAYANHO WAW HA PYNU, ¥ U3NOA3BA Tazu MHOOPMALMA 338 KOHTPOA
Ha KpegutHus puck. TTonnTuka Ha JpywecTBoTo € Aa N3BbPilBa TPaHIaKUMK CaMO C KOHTPAreHTy ¢
A00bp KpeauTeH pedTWMHT. PBKOBOACTBOTO Ha [PYXKECTBOTO CYMTA, Y€ BCUUKM FODECTIOMEHAaTH
dUHaAHCOBM aKTMBM, KOWTO He c¢a Ounu 06esUeHABAHW MAW C3 € HACTLAWA Najgex npes
NpeacTaseHuTe OTYETHM NEPUOAM, CB8 PUHAHCOBM AKTUBM C BUCOKA KPeAuTHA OUEHKA.

Mo OTHOWEHWE Ha TbPIOBCKUTE M APYIY B3eMaHnA [pyKecTBOTO He e U3NOMKEHO Ha 3HauuTeneH
KDEAWTEH PUCK KbM HUTO AMH OTAENEH KOHTPareHT WM KbM TPYNa OT KOHTRAreHTH, KOUTO umat
CXOLMMN XBPAKTEPUCTUKM.

23.3. AH3nM3 HA AMKBUAHUR PHCK

JIMKBUAHUAT PUCK NPEACTABAABAE DUCKBT APYKECTBOTO A3 HE MOKE [a NOoracy CBOWTE 33 b/BKeHUs,
APYHecTsoTO NOCPELWa HYXOWUTE CH OT IMKBUOHM CPEACTBa, KAaTO BHMMATEAHO C/iegyW NASIaHnaTa
N0 NMOracMTeNHWTE MAAGHOBE Ha AbLArOCPOuHMTE GUHAHCOBM 3a4b/IKEHMUA, KEKTO W BXoAmuWTE U
UIXO ALY MApUYHIt NOTOUM, BL3HMKBALYM B X042 Ha ONepaTyBHaTa AeHOCT, HYOWTE OT NMUKBULKK
CpeacTBa e CNeAAT 33 Pas/inyHy Bpemesyvi Nepuoay - eMeOHEBHO W eXEeCedmuyHO, KawkTo W Ha
Baszata Ha 30-gHeBHY NPOTHO3K. HyXMOKUTE OT IMKBUAHM CREACTBE B ALATOCPOUYEH MAAH - 33 Neproan
ot 180 » 360 auwu, ce onpepenat meceqHo, HymauTe OT NapuuHK CPeacTBa CE CPaBHABAT CbC
3aeMKWTe Ha pa3nonoMKeHue, 3a Aa DbAAT YCTAHOBEHW U3AMWDBUM WaM geduiunti. To3u aHanus
onpefena Jany 3aemMUTE Ha pasnofoKeHwe Hie ca [0CTaTbukK, 38 A3 NOKPUAT HYWOUTE Ha
Opyxecrsovo 3a neproja.

Kem 31 pexemspu 2019 r. u 31 agekemspu 2018 r, nagemure Ha [OTOBOPHUTE 3234bLAMKEHMR HA
ApyxecTBoTo (ChbAbPHMAWM NUXBEHW NNAWAHKA, KbAETO e NpUAOKKMMO) ca obobweHy, KaxTo
cnepBa;

Terywn HeTekym
31 pexemspym 2019 r. Jo 6 meceya Han 6 pgo 12 Mag 1805 Hag5roguum
Meceua TOAVHN
‘000 nB. ‘000 ne.
3abAKeHMA NO 3aemu 3402 675 17982 6 405
TLPTGBCKM U APYTH 384 b/IHEeHUA 1409 - -

06u0 4811 675 17 982 5 405
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Teryiym Hereryuim
31 aexemepn 2018 r. Ao 6 meceda Hap 6 no 12 Han 1l po5 Hap 5ropmHm
meceya roMHK
‘000 ne. ‘000 nB.
3a0bAKEeHNSA N0 3aeMmK 1454 15 9991 G956
THProscky v APYTiA 3aRb/AKeHWA 115 - - -
Ob6uwo 1569 15 9991 2996

CTOﬁHOCTMTE, onoeecTedH B TO3M aHANM3 Ha TMa4eXWUTe Ha 334bAXEeHuRTa, nNpPeACTaBaAABaT
HEANCKOMTURAKWUTE NapuyHi NOTOUM N0 A0FOBOPMTE, KOWTO mMOraT ga Ce pazandasar or
fanaHcoeuTe CTOWHOCTY Ha 3a0b/MKEHWATA KbM OTYETHATa AaTa.

24. CueHsBaHE N0 CAPaBELKWBE CTOHHOCT

Cnegrarta Tabnvua npeacTasa UHAHCOBUTE AKTMBKM ¥ NACWBH, OTYMTaHK 10 CNpaseasivBa CTOHHOCT
B OT4ETa 32 GPUHAHCOBOTO CHLCTORHKE, B CLOTBETCTBME ¢ HENAPXUATS Ha CNPABeAAMEATA CTORHOCT,

Tazu Wepapxus rpynupa GUHIHCOBUTE 3KTHBY 4 NACUBK B TP HUBA BH3 OCHOBA HA 3HAYMMOLTTA Ha
BX0AAWETa MHODOPMALUMA, W3NOA3BAHA APW ONpPeAenfAHeTO Ha ChpaBejnuBaTta CTOMHOCT Ha
PMHAHCOBUTE BKTMBM ¥ NACWBHU. AepapxuaTa Ha CAPABE/IMBaTa CTOMHOCT BKAIOYBA CABAHUTE HUBaA:

© 1 HMBO: NasapHM UEHW (HEKOpWMIMpaHM) Ha AKTMBHKW Na3apyu 3a MOSHTUUHM AKTHBKM WK
nacuew;

e 2 HUBO: BXOAfUIA MHPOPMELNAA, PA3/iMYHA DT Na3apHi LIeHK, BHAIOMEHW HA HMBO 1, KOATD
Mmoxe pa 6bge HabniogasaHa No OTHOWEHWE Ha AaAeH akTHB WM Nacus, uny npaxo (7. e.
KaTo ueru) unu Koceeno (1. e. Ha Baza Ha UgHuTe); U

e 3 HuBOT BXOAAWEA MHPOPMALMA 33 AeH aKTUB WKW NacuB, koato e e Dazupada Ha
Habn00aBaHy MazapHu SaHHA.

Lanen GUHAHCOB aKTMB WM NacUB Ce KNacnduiypa Ha HaAM-HUCKOTO HMBOD Ha 3HaAYMMa BXOARWA
nHbOPMAaLKA, M3NON3BAHE 32 ONPEJLNAHETO Ha CNPaBEAAMBATA MY CTOHHOCT.

PGUHAHCOBUTE AKTMBM M NAcKUBY, OLEHABAHW N0 CNpaBesniusa CTOMHOCT B OTYeTa 33 OUHAHCOBOTO
CbCTORHWE, €3 TPYRWPaHW B CASAHWUTE KaTeropum CbobpasHo HepapxusaTa Ha cnpaeBeanyeara
CTOMHOCT.

31 peremspu 2019 r, Hueo 1 Hueo 2 Huso 3 Q6wo
‘000 nB. ‘000 ne. ‘000 ns. 000 ne.

AKTHMBHM

$UHAHCOBY aKTUBH 3246 - 36 875 40121

0O6wo 3 246 - 36 875 40121

31 pexemspwn 2018 r. Hugo'l Hueo 2 Hueo 3 Obuio
‘000 ne. ‘000 ne. ‘000 ne, ‘00¢ ns.

ARTHBH

GYHAHCOBY aKTUBU 4583 - 25789 34372

O6wo 4583 - 29 789 34 372
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25, Nonuturs ¥ NpoLeAypr 33 yrpaBASHME Ha KanuTana

LleanTe Ha JpyHecTBOTO BbB BPDL3KA C YNPABAGHUE HA KANKTANA Ca:

e [na ocurypu cnocoBHOCTT2 Ha [ipy)KecTBOTO A3 NPOABAKM A3 CbLLECTBYBA KaTo AeWCTBaui0
NpeanpusRTUe; M

e f[a OCHIYpW afekBaTHa peHtabuaMocT 3a coBCTBEHMUMTE, KaTe Onpegenn ueHara Ha
MPOAYKTUTE U YCAYTUTE CU B CLOTBETCTBUE C HUBOTO Ha PUCKE.

ApywecrBoto Habnioaasa Kanutana Ha Gazata Ha KoeGUUMEHT Ha 3a[THLHANOCT, NPeACTaRARBAL]
CHOTHOLWEHWETO HA HETEH AbAr KoM 0B1us KanuTan.

HeTHuAT AbAT BHAKOYBA CymaTa Ha BCOMYKKW 3agb/UKeHWAa HamaneHa C Hanadcosara CTOMHOCLT Ha
napure K NapudHUTEe eKBUBIACHTH.

OBWMAT KanuTan NPeACTaBaABa Cymarta 0T KOPUIMPAHUA KanuTaa N HETHUA SbAF.

KanuransT 3a NpeAcTaBeHMTe OTYeTHY Nepuoan MOXe fa Goae aHanmM3npaH, KakTo ciegea:

31 pexemspu 31 gexemepu

2018 2018

‘000 ne. ‘000 nB..

Cobicreen Kanuran 17 640 14 825
06wo 3agbmueHus 25108 22087
- Mapu ¥ napuyHK eKBMBaANEHTH {3} {4}
Herex gbnr 25105 22083
060 kanuran (cobecreeH KanuTan + HeTeH LbAar) 42745 36 903
Kcedmu.;:lem Ha sapgnabHanoct {Hered goarfofuo Kanuran) 58,73% 59,83%

B Ka4ecTBOTO CW Ha eMMUTEHT Ha obAnraumn, Ha JpyKeCcrBOTO Ca HANOKEHW CNA3BaHe Ha ChegHuTe
CbOTHOWEHWA Ha Das3a uHgMBuayaneH GUHAHCOB OTYET:

e CboTHOweHue TlacvBn/AKTHEN: EMWTEHTBT MOEMa 334b/HKEeHME Npes nepuoga ao
M3MAAWAHETO HAa OBNWIALMOHHNA 338M A3 NOSADEKA ChoTHOWeHWe [acken/AxTusn (cyma
TeKYUIM + HETEKYLLM Nacusen KbM oDlIaTa CyMa Ha aKTMBWTE) HE NO-BHCOKO 0T 97%.Kbm 31
nexemppwu 2019 r. va Hasa uHaMBKAYaneH GUHAHCOB OTYET, TOBa CbOTHOLIEHKE e B pa3mep
Ha 58,8%;

*  [loKpuT#e Ha Pa3xXoluTe 3a AMXBM: EMMTEHTLT AOeMa 33AbAKeHWe npes nepuoga a0
M3RNALEAHETO Ha OBAMTrauMoHHMA 33em 038 NOAABPKE CbOTHOweHueTo Flokputve Ha
pasxoaute 3a aAmxey {M3yucnen, Karo nevanbata ot ofuuadinara [edHOCT, yBeAWYEHa ¢
pasxoauMTe 3a AMXBM, Ce DPasfAenn Ha pPasxoauTe 3a Auxeu)} He no-vucke oF 1,05 Kbm
31.12.2019 r. ToBa CLOTHOLWEHUE € B pazmep Ha 3,18;

*  Tewyila AUKBMAHOCT: EMHTEHTDT Noema 3afb/HeHue Npe3 nepucsa 00 U3IMI3WAaHeTo Ha
06AUTALMOHHMA 33EM [a NOAABPMKA CbOTHOWEHWE Ha TeKYWA AMKBUBHOCT (Cymata Ha
TERYLLM AKTUEM KbM CyMaTa Ha TEKYIM NAacUBY) He no-Hucka oT 0,5, Kbm 31 gekemspu 2019
f. TOBa CbOTHOWEHKE e 8 pasmep Ha 1,70 Ha 6a3a nugusrgyaned GUHaHCOB OTYeT.

OpyKecTsoTo € Cnasuao BbHILHO HANOMEHUTE M3NCKBAHMA 33 Karnwurana, Ha HOWTO NOLIEMU BLE
BPDB3Ka CbC CBOMTE 3aAb/UKEHUA N0 emuTHpanua obnurauuonen 3aem Kom 31 sexemsput 2019 1.
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26. Coburwa chneg Kpas Ha oTYeTHHA Nepuog

lpez mecey snyapu 2020 r. Apy:KectBOTO e npuaobuno KOHTPOAMPALL NaKeT OT aKuMuTe Ha
SMpemuep ®onn” ALCKL,. JpyKecTsOTO & BXOAUPEA0 Thproso npeanoxerue 8 KOH.

B HayanoTo Ha 2020 r. nopagy pasnpoCTPaHeHMETo Ha Hos KopoHasupyc (Covid-19) 8 ceeToseH
mawab ce nossuxa 3aTpyaHeHUA B GM3HECa M MKOHOMMYECKATa ASHHOCT Ha peanua NpeanpuaTya v
Lenu WKoHOMuueckn otpacnu. Ha 11.03.2020 r. CseToBHaTa 34pasHa opranusauua obasu u
HANWMYUETO Ha naujaemms oT Kopoxaeupyc {Covid-19). Toi KaTo CUTYaLUaTa 1 NPEANDUETHTE MEDKHY
OT ObpKaBHUTE BNACTHM €3 U3KAIOUMTENHO AWHAMUYHKM, PBKOBCOACTBOTO Ha [PYKECTBOTO He e 8
CbCTOAHME A2 OUEHW BAMAHMETO HA KOPOHABMPYC MaHfeMUATa Bbpxy ObjelioTo GuHAHCOBO
CbCTOAHWE W PEe3YNTATUTE OT AEWHOCTTa My, HO CYMTa, u4e Bb3JNCTBUMETO wWe posBefde A0
BONATUAHOCT HE NA3apHUA WU UEHOBKM DPUCK, CBBP3aH € GUHAHCOBUTE aKTHUBM Ha [IDPYIHECTBOTO u e
BBHIMONKHO fAa wma HeratuBeH edeKT sbpxy geiHocita Ha [pyxecTsoto. PuXOBOACTBOTO Ha
JpYHeCcTBOTO WEe NPOSLMAXY O3 Cheau pPasBUTIMETO Ha MOTeHUMAnHWA Heratused edext u ue
npeanpueme BCUHKK BE3MOKHN MEPKM, 33 Aa OTPaHu4y pasmepa Ha TO3u NoTeHumnanes edexr,

He ca Bb3HWUKHANW OPYTM KOPUIMPAWM CbEUTUA UM 3HAUMTENHM HEKOPUTUPALLK CoBuTUR Meway
fAartata Ha GpUHAHCOBMA OTUET ¥ AaTaTta Ha ogobpeHneTo my 3a nybnurysane.

27. Opobpenre Ha PuHIHCOBKA OTHET

PUHAHCOBUAT OTHeT KbM 31 gexemspu 2019 r. {BrAQUUTENHO cpasHUTEnHata MHbOpMauna 33
2018 r.) e ogobped v npuet or CheeTa Ha guperTopute Ha 10 wnm 2020 1,



