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1 O6wa nHcpopmauus 3a lpyxecTtBoTo

1.1 [lpaeHa pamka u npoMeHU e ycmaea Ha [pyxecmeomo npes 2019 2.

»PoHR 33 HenBwxumH HMoTH bwmrapus” AJICHIL (“Jlpyxecrrore” wnu ,.OHUBE™) e
AKUMOHEPHO APYXKECTBO ChC CIIELHANHA MHBECTHI[HOHHA TS, KOETO 110 pejla H NPH YCIOBHATA
Ha 3akoHa 3a ApyMecTBaTa ChC ClellManiHa uvuBecTHuMoHHa wen (3JCHIL) ocbuiecTssea
AeHHOCT [0 UHBECTHPAHE Ha ITapH4HATE CPENCTRA, HAOPAHH 4pes M3/dBaHe HA UEHHYU KHHKA, B
HEABHXKHMH HMOTH (CEKFOPHTH3AIMS HA HEJIBMXHMHA HMOTH).

JpyXecTBOTO € BIIHCAHO B TBLPTOBCKHS PETHCTLP Ipe3 Mecell gekemspu 2004 ., a npe3 MapT
2005 r. mony9aBa NHIEH3 33 W3BBPIUBAHE HA JeHHOCT KaTo APYXKECTBO CBC CIenHalHa
HHBECTHIHOHHA 11671 - CeKIOPHTH3aIIMs Ha HeIBINHMH UMoTH - Ne 6/08.12.2005 .

[Ipes u3MHHanaTa roAMHA ca HalpapeHH MPOMEHW B NpaBHaTa paMKa M ycTaBa HA
HpyxecTBoTo, xaTo Ha TpoBeneHoTo Ha (03.07.2019 r. Obmo cubpanne Ha akiponepute (OCA)
Ca B3€TH CNICHUTE pelUeHus:

. OC mpuema [Nogummnus aowian va CJ 3a efHOCTTa U YIPABAEHUETO HA IPYKECTBOTO
CBC CMeLaTHa MHBeCTHLIMOHHA e npes 2018 1,

. OC npreMa N0KN&1a HA PErHCTPHPAHHs OUTOP 34 U3BLPIISHA IPOBEPKA Ha FOJULIHMS
buHaHcoB oTyeT 32 2018 1.

. OC mpuema poxnajga 3a fgefiHocTra Ha OIUTHUA KOMHTET Ha APYKECTBOTO ChC
CHelHaTHa MHBeCTHITHOHHA e 3a 2018 .

. OnobpaBane nHa [omuinHus GHHAHCOR OTYET Ha JAPYKECTBOTO CbC CIEHMAaNHa
HHBECTHIMORHA Hen 3a 2018 1.

. OC npuema otyeta Ha [{upextopa 3a Bpb3ka ¢ HHBECTHTOPUTE.

. OC npuema nokinana 3a Ipuiarade Ha NOIMTHKATA 3a Bh3HarpaxgennaTta 3a 2018 T

. OC ocpoboxaasa oT oTroBOpHOCT uneHogete ua CJI 3a aelinoctra um npes 2018 r.

. OC B3ema peureHMe Az ObAe pasTpeNelied KATO AMBHASHT 3a akuHoHepute 90 % oT

npeobpasyeaHus duHaHcOB pe3ynTar 3a 2018 r., onpeaenen cpriacno wi. 10 ot 37CHLL, B
pasmep na 3 450 669.36 nz., unu 0.0996096 ns. OpyTeH JMBUJIEHT HA AKLIHA.

. OC u3bupa "ADA" 0OQ/], EMK: 030278596, ¢he cenanuiue H apec Ha yNpaBleHHE:
rp. Codus, paiton Obopuine, yi1. Obopuie Ne 38, na nmposeps 1 3apepyt QUHAHCOBHA OTHET HA
IPYXECTBOTO ChC CTIEL[HAIHA HHBECTHIIHOHHA 1en 3a 2019 1,

. OC [MpHeMa CJICIHHTE MPOMEHH B YCT4Ra Ha JPYXECTBOTO!

Ua.11. anx 1 o1 YeTaBa IpHAOOHER CJISIHATA PeIAKIAA:

A 11(1) KanutansT Ha Jlpyxecreoro ¢ 34 641 925 (TpuieceT U YeTHPH MUIHOHA LWIECTOTHH
qeTUpAeceT ¥ elHa XWIAIH AeBeTCTOTHH ABajeceT W NET) Neka, pasnipenened ua 34 641 925
Opos obuxHOBeHN Oe3HANHYHY 2XLMH, ¢ TIpaB0 Ha [7IaC M ¢ HOMHHaHA croiiHocT o 1 (enuH)
JieB BeAka.”

1.2 [annu 3a uneHog@eme Ha ynpasumenHume U Ha KOHMPpoOAHuUmMe
opeaaHu Ha "®oHd 3a Hedewxumu umomu Bunzapus” AQCUL

B BminarpaxaeHHsTa, HOAYYcHH 00110 pe3 FOAHHATA OT UienoBere HA ChBera
Ha JUPEeKTOPHTE M OJHTHNH KOMHTET;
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Ipesz 2019 r. ca HauHcoeuu cneAnuTe OpYTHH BBIHATPDKIEHUS Ha dieHopeTe Ha ChBeTa Ha
aupekTopuTe (CHl), ChIacHo JOrOBOPH 3a YIpPABIeHHE!

- TopniHo Be3narpaxaenue Ha Toxop Jlroamunor bpeuxos — 46,172 ns.
- Topgmuno e3uarpaxienye Ha Yarnap Msanos Joukos — 40,599 ns.
- Toauuwno b3rarpaxaenue Ha Hukona#t Xpuctor Ckapnaros — 20,916 1s.

Obuto npes 2019 r. pp3HarpaxaeHnaTa Ha ChbBeTa Ha AMPEXTOPUTE (€3 OCHTYPOBKA BL3NH3AT
Ha 107,687 ne., xato cymara HeBKIIOYBA IUIateHute oT J[PyKecTBOTC OCUrypoBkd. Ilpes
rOAYHATA YNEHOBETE Ha OAMTHUI KOMHTET HE Ca [ONyYaBaIM BBIHATPAKAEHUS 3a
M3BLPLISHaTa paboTa.

B HpupoburH, npuTekaBaHK H APeXBLPAeHH oT wieHoBere HA CJ] npes rognnara
AKUMH H oOauranuu Ha JpyxkecTBOTO;

Kem 31.12.2019 r. umenoBete Ha ChbBeTa Ha IMPEKTOPHTE TIPHTEXABAT aKIMH OT KANUTAIA HA
"@oHA 3a HeARHAHMY nmoTH Benrapus” AJCHLL, kaxto cregpa:

- Tomop Mwoamunop Bpewkoe - 536 843 6p. akuuu, npeacraenseawr 1.55 % or
kanuTana Ha JpysecTroTo — HaManenue o1 10 000 Gpod akuuw.

- Yaepap Meanor ouxos — 598 771 Gp. akuuu, npeactasnasawny 1.73 % oT xanurana
Ha [JpyxecTtoTo — yBennucaye oT 100000 Opos akuum;

- Huxona#i Xpucros Cxapnatos — He IpHUTeXaBa KLU OT KalHTala Ha JIpy#xecTBOTO —
HAMA TTPOMSHE,

B IIpapa na wieHoBeTe Ha ChbBeTa HA JHPEKTOPHTE j1a NPUACOHBAT AKIIHH H
obauranuu Ha JIpyxecTBoTo;

Ynenosere wa CpbBeTa Ha JUPEKTOPUTE He NPHUTEKABAT NPHBWICTHDOBAHM [paBa Ja
npugobusar akumuy 1 obuMranuu Ha JpyecTBoTO.

B VYyacTHeTo Ha wieHoBeTe Ha CJ] B THProBeKH APYKeCTBA KATO HEOr PAHHUEHO
OTIrOBOPHH CBLAPYKHHIH, MPHTEKABAHETO Ha NI0BeYe OT 25 HA CTO OT KAaNHTaNa
Ha JPYro Zpy:KecTBO, KAKTO H Y4aCTHETO HM B YNIpaBJAeHUETO Ha APYTH
JAPYKeCTBa HJIH KOONEPAUKMH KATO NPOKYPHCTH, YHPABHTEIH KJIH WJIeHOBE Ha
ChHBETH;

Unenorere na Chpera Ha Aupektopute Ha "MOHI 3a HEARWKUMKM uMoTH Bhiarapus” AJJCHLL
YHYACTBAT B YOPARWUTETHH OPrany Ha OPYTH IOPHAMYECKH JIMNA, XKAKTO Clej(Ba:

Topop Jlwamuior bpemkoB HMa yyacTHe B YNPABATENHMTE W/WIIM KOHTPOJHH OPTaHH HA
CIIEIHUTE WOPHANYECKH JTHIA:

- Jlona Xv6 Anpafizepe OO, rp. Codus, paiton Tpmaguua, ya. ,J-p Xpucro
Cramboncku” Ne 3, et. 4 - Ynpasuten;

- Jlonu Xv0 ®wvua MemnmrMbaT B.B., ¢be cemanume Maprunyc Hulixodnaan 2,
2624LS endt, Hupepnanaus - Ynen na CbBera Ha TUPEKTOPUTE;

- Cropoyn Cropugx AL, rp. Codms, yn."Hapns Japeuu” Nel4b, Bx.A, e1.7 — Unen na
CwBeTa Ha AUpeKTOpUTE,

- "bwrrapcka Acommamus 3a Isnoeo u Puckoeo Husectmpane" ChapyxkeHue — rp.
Codus, p-v ,Tpuaguua®, Oyn“buiarapus™ Ne 69, 61. AZMMHHCTpaTHBHA Ccrpaaa
LWAHGHHRTUTRY B, eT. 14 — unen Ha YpaBUTeNeH ChBET,

- Mubo Konecynr* OO]] — rp. Codmg, p-H ,.Butoma®, yin. ,,Cunannuiko esepo™ Ne 9A,
oduc 3 — ynpaguTen,
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Yasnap Heanos [lonxoB uMa yuacTHe B YIOPABUTENHUTE WHIAH KOHTPOJHW OpraHH Ha
CleIHNTE OPUAHYECCKH TULA:

- bu Eifa Pean Ecrefirc OO/, Codus, yn. Iaxon UrHatuit Ne 7, er.2 -Vipasuren;

- Donpawnd ,.Jouent Msan Joukos Joukos®, rp. Codms, yi. Tebpauliku npoxox Ne 23
- TIppBH IOKU3HEH NpEACEeIATEN

Hukonait Xprcerop Ckapi1aTos HMa y4acTHE B yNpPaBUTEHUTE H/WIM KOHTPONHHM OpraHH Ha
CHEIHUTE IOPHAMYECKH KA

- Hapserpuan [Tponspruiis OO, rp. Codus, vi. IlspHook Ne 5 — Vipasuten,

- Crapmu OO/, rp. Codus, x.x. Muagoct 1, 6. 346, Bx.2, an.11 - Ynpasuren;

- Ckapna EOO]T, o6, Codus, 06w, boxypuiue, c. I'ypmazoso 2226 - Yupasuter;
- Mein Kenurba AJL, rp.Codus, xk.Jloseren, yn. [isprook Ne 5 — Usn., aupexrop;
- Bbuoenopran OO/L rp.Codus, xk.Jlozerern, ya. LispHook Ne 5 — Ynpasuren;

HUnenosere ua Chera Ha aupexTopuTe Ha "MOHI 3a HelBWXUMU UMOTH Bhirapua" AJICHL]
YYACTBAT KaTO HEOrPAHWYEHO OTIOBOPHHM CHAPYKHALH W NPUTEXABAT [TOBEYE OT 25 Ha ¢To OT
KaNKTaNa Ha IPYTo APYKECTBO KAKTO CeRa;

Tonop Jroamunos Bpemkop

- bpemxor u Cunose OQO/], Ilnosaue, yn. ,,Inagcton™ 36;

- Mubo Koncynr OO/, rp.Codus, y1. Cunanuuko esepo No 9A, oduc 3;
Yaspap Heanos /foukos

- buIlu ®uwuar OO/, Codus, yn. Teepannikd npoxog 23, oguc 4,

- bu Efy Pean Ecreiitc EOOJ, Codwin, yn. Maxon Mruatuii Ne 7, e1.2;
Huxkonait Xpucrop Crapnaton

- Cxapmu OO/, rp. Codus, x.x. Mmanocer 1, 6. 345, Bx.2, am.11;

- Cxapmn EOQJ, o6n. Codmst, 0o6ut, Boxypuine, ¢. I'ypmasoso 2226;

- ET HHK — Huxonaii Cxapnartos, rp.Cotus, c. [abep 2215;

B Jlorosopure no 4. 2406 or T3, ckiroueHn npes roaguHAaTa.

Hsama takusa.
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2 MopTtdhenn Ha OpyxecTBOTO

2.1 Cmpyxkmypa Ha nopmdepelina

TIpes 2019 roguHa NpoAbKaka TEHACHIMATA OT U3MHHAIKNTE NIEPUOAH 33 HApacTBaHe Ha Jena
Ha OM3Hec UMOTHTE B CTPYKTypaTta Ha noprdeiina va dpyxecTsoTo. B kpas HA OTYeTHMA
nepuoj AeNsT Ha Ou3HeC HMOTUTE HapacHa 710 52%. CieaBaT I'v THproeekute mnoiy ¢ 20%, a
HHBECTHIXOHHHTE MMOTH W BAKAHLMOHHUTE UMOTH MMaT AiAnx oT no 5% u 4%. PasMepsT Ha
NapHYHUTE CPE/ICTRA HAMA/ABA Je/ld CH OT Kpas Ha MPeIXoJHUAT OTYeTeH NepHOod ¥ e ¢ A41 OT
19% ot obmus ofem na noprdeiina. [IpHunHaTa 3a NIpOMAHATA ca Pa3XOAMTE 3a CTpoeka Ha
Hosara crpaga B Codus Tex Ilapx. OwuakpaHusta n0pes clefpaliaTa [CoA#HA, <
NPOABIKABALIATA CTPONUTENHATE eHHOCT 110 HOBHS MIPOEKT H NPEBHACKUTE HOBKY HHBECTHLHH
B HETo, a4 pasMepbT Ha OM3HEC UMOTHTE JIa MPONBIKY Ja HAPACTBA 34 CMETKA HA NApHYHUTE
CPECTRA.

Hpe3 roguHara AefiHocTTa Ha pr}KGCTBOTO Helre HacoyeHa IJ1aBHO B CNEAHUTC HANPABIICH W

B CraprupaHe Ha A¢HHOCTHTE 110 CTPOMTENICTROTO Ha HoBaTa odmc crpaga B Codus Tex
[Tapx;

B [[popexknaHe Ha THProBe 3a NOAU3NBLIHUTENH 3a AefiHOCTHTE IO CTpoeka Ha ofmc
crpanata B Cotua Tex [lapk;

B JloropapsHe U NOJNUCBAHE HA I'BPBH OTOBOD 3a HaeM Ha 1otk B Oduc crpana
Cunepmxu Taysp B Cotus Tex Iapk;

B PaspaboTka Ha MapKEeTHHTOBaTa CTpaTerus Ha HOBUSA npoekt B Codus Tex IMapk;
B JloroeapsHe W NOAIMCBAHE HA AOITBAHUTENHO cropasymerne ¢b¢ Crpeeii CeMIHHr
bBirapys 3a HaeM Ha ACIBIHHTENHH oy B Oduc crpaga Kambanure;

B Msrpaxaane u npenapade Ha Haetute miouw Ha Chpseit Cemmnuur buarapus EQO]T
B Oduc crpana Kambanure;

B Tekympo ynpaeienue Ha Oduc crpana Kambanute;

B Texywo yopasnenue Ha Crpana 1 8 busuec [apk Codust, opraHnsnpane Ha
KalMTAIOBH PEMOHTH B CIpajara H NOJHOBABAHE Ha U3THUALUTE AOrOBOPH 33 HacM;

W Texywo ynpaeneHHe Ha HMOTHTe 0TAaicHM Ha Mr.Bricolage u ofnosspane Ha
NIOKPHBA U HHCTANALMATE B MarasuHa B Codus;

N [Iponaxta Ha 3eMelenckuTe 3eMH OT noprdeitna na @HUB;

B [Iponaxba Ha umoTH B K.k, Boposen,

Vnpaenseanute ot @MHUB npoextw xeM kpast ua gexemepe 2019 r. ca 9 xa Opof,
paslipeleneHH B DPa3IM4YHH CEKTOPM Ha Na3apa Ha He/BHXKHUMUTE WMOTH B Bwarapui.
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HugecTounonn

Quzypa 1. Paznpedenenue Ha
banancosama CMolHOCH HA AKMY

CTpykTypa Ha nopreiiaa 2019 r.

Busnec
51%

¥ HMOTH
5%

Tlapusmn
openeTsa
19% Bakauuxonnn
4%

UHBECTRUPDAHUA KaRuman no guoose CEKMOpU  CLIRACHO
BUINE

CTpykTypa Ha noprdeiina 2018 r.

Br3nec
44%

Teprosexs
20%
Hupectnunonn
Twprosekn H EMOTH
20% 5%
Bakzaunonau

: " 5%,
Oaprunn 3emeaenckn
CpeACTBa 0%

26%

IMpes wsrexnara 2019 roamna J{pyxecTBOTO HAcOYM YCWIMATA CH B YIPABICHME HA LIECT
OCHOBHH [IPOSKTA, KATO CHOpPEA CTETIEHTa CH Ha 3aBhpllieHoCT npoekrture va ©HUB Morar na
Ob/1aT PA3ACIIEHH IO CISIHUS HAYMH:

Tavnuna I — Hngecmuyuonnu npoexmu va GHHE (8 xun. 16.)

Texymn npoexrn

Txprorciat uertpose “Jforepne-Bpuxonax” - !

Trprorcku nenTpose “Josepue-bpuxonax

Banasicoea
CTOHHOCT KEM
31.12.2059.

Heropuzecwa

Etan ua npoexTa "
CTOHOCT

1 TEKYIIO YIIPaBICHHC I | 13,708

9.277

Bapn L Temoympaneae | ?

Hmeotnutossst im0 10 Bemiko Toproso® B IpozaGa } 1,221
Aununna crpaza "Cexeos 2" - Boposen ;B mposaxGa ! 1418
Ogmc crpasa 1 - Busnec Tlapk Codns | Texymo yupasnenue | 18,882
Ognc crpana KawGanare - | exyuo ympasneame | 23,021
Otuc crpasa :_Cod:gg Tex [apx* B GTPOGK ! 19,196
Ilpeacrosmu npoekra e — e
Mopcxo pakasuuorHO cenme - ¢.Jloseren 3AMPA3EH ‘ 4,409] 3,791
HupcoTHIoneH HMOT JIO.B".‘,W* } TIpEyCTaHOREH . 589 1,_2_f10
Hnpecrrumonin wmoty 2 Cogus - Muazoer IVF npeyCTaHeBeH ? 9,.4225_ 3,483
3ememencra 3c_yisl rrpmcmom ) 2i 7

]
(6mo ABBECTHIHOHHE IPOEKTH 89.617. 95,244

* CrolinocTra Ha npoekTa Ul HBAE YTOUHSHS CAGA PazpadoTRaHe Ha sueHAMA RPOSKT

Ot u3bpoenuTe mpoexTH B Tabnuuarta, Tbproeeku LeHtpose Jloepue-Bpukonax”, Oduc
crpaja 1 B Busnec Ilapx Codua u Oduc crpaga Kambanure ca B eTan Ha TeKyLLO YOpABIeHHE.
Knnuugara crpasa ,,Cexsog 27 — bopogell H HHBECTHLMOHHHMTE UMOTH Kpall Beniko TepHoBo
ca B npouec Ha mponaxba, a Odmc crpaga B Codms Tex Tlapx e B eranm Ha CTIpoex.
Cnenpaliara rpyna OpoekTH ca MPeICTOALIH HIH 328MPa3eHH 1 KhM MOMEHTA HAMA ChIIECTBEHO
pasByTHE 10 TAX. TakKMBa ca HMOTBT NpeABHASH 33 BAKAHUMOHHO cenwnle a0 ¢. JloseHel,
Bypracka ofnact, MHBecTHLHOHHMTE HMOTH Kpail BuauH u te3n B rp. Codms B Maazoecr 1V,



TI'onnimeH poknaz 3a gefinocrra u YIPABACHHCTO

30 Buigarian
) I Real Estate Fund

30 mapm 2020 2.

2.2 [lpoexkm- TY ,doesepue bpuxonax”

CraptsT na npoekr ,,T1] [oeepue Bpuxonax™ e mpez 2006 r. Mupectmuusta ¢ or BUIA
HIOKYIIKa ¥ 00paTHO OTAdBaHe Moj HaeMm”, IPEAMET HA KOHTO ¢a J[BAaTa MarasnHa OT BepUrarta
Mr.Bricolage pasnonoxeHu BbB rp. Bapsa B xB. Mianoct u B rp. Codima na Syn. Llapurpaacko
noce.

TTpes 2016 roanHa KpeAWTHT H3MON3BaH 33 (MHAHCHPAHE HA NPOEKTA € H3LANO [TOTaceH M OT
2017 roiuHa NapUYHHA pecypc OT MONYYABAHWTE INPUXOAM OT HaeM OCTaBa H3LANO B
HpyxecTBOTO.

CpoxbT Ha JOrOBOpHTE 3a HaeM e jo jexemspn 2021 r. u or 2013 I. e BbBENEHA TOTHILIHA
KHJIEKCalus Ha HaeMHTE ¢ HHQnamuwonnus nuiexe HICP 27 countries 3a npeaxoaHarTa FoJHHA.
Cnen xpaat Ha orueTHHA nepuog OHHB noanuca AonbnHATENHM CHOpasyMeHHS KBbM
AoropopHTe 3a Haem Ha ,,JJOBEPHUE - BPUKO” AJl 3a yrbemwkasaune cpokosete Ha JoroeopuTe
3a HaeM za “TbPTOBCKHW HEHTBPORBE “JOBEPHE — BPHUKOMNAX”. C noanuceaxeTo Ha
AHEKCHTE, CPOKBT HA JONOBOPHTE 33 HaeM € YABIDKeH ¢ JONBIHUTETHH 5 FOZHHH A0 ASKEMBPH
2026 .

MapaMeTpuTe N0 IpoekTa KbM AekeMepu 2019 1. ca kakTo ¢nesa:

TH "Hosepue Bpukonax" Copun 1 TH "HMose pue Bpuxoaax" Bapua

Mapuen 15,174 kB.M. ‘Tlapuen _ 12,184 k.M. |
P3II 7610keM.  P3II 5,375 kB.M..
[MokynHa HeHa 6 M.I'lH.BBpOi .Hoxynna 1eHa .4 MJIH.CBPO{
Jlata Ha noxymKata 15 moemppH 2006, Jarta na moxymkara 17 asryer ’_.{006],
Hugexcanug ot 07-2013 HICP 27 Hnaexcanns ot (7-2013 _ HICP 27!
Cpok Ha 0roBoOpa 3a HaeM. Iexemepu 2021r. Cpoxk Ha AoroBOpa 32 HaeM ZeieMepn 202 Ir.

3abenexxa: [Tocouenara TIOKYTIHZ NCHA BC BIJTIOYBZ HATIPABEHHATE PA3XONH 110 HpH,Z{GGHBaHCTO Ha HIMOTHTEC.

[Ipes rozuuata NOroBOpHMTE 3a HaeM ca OOCHYXBaHM peAoBHO. [Ipe3 Mepuofa npoxbIKu
NOETAMHOTO OOHOBSABAHE Ha KJIMMATHYHATA HHCTANAIMA B Marasiua s rp. Codus.

2.3 [Ipoexkm — 3emedencka zems

Caen BzetoTo peLlIEHHEe OT CBBeTBT Ha JAHPEKTOPHTE 3a I'IpOjJ,EDK63, Ha 3EMEACICKHTE 3eMH, TTpe3
rojfddara ca U3BLPLUICHH M CAMHTE npo,ua)i{6n, € KOCTC NIPOCKTA Ce 3aKpHBa.

2.4 [Ipoexkm — XunuwHa cepada ,,Cexeon 2” — Bopoeey

Or 2007 r. IpyxecToT0 € cOOCTBEHMK HA BAKAHIMOHEH MMOT - KHNHIIHA crpana ,,Cexsos 27
HaxoAdllla €& B Half-cTapHA ¢kH KypopT Ha boenarapus — bopomen. Obfwata pasrspara
3acTpoeHa o € 3,527.30 xp.M.

Crpazara ce cbCTOM OT 36 amapTaMeHTa PAa3NONOKeHH Ha 5 eTaXa H 9 rapaxa pasnofiokKeHH B
npu3eMHoTo auBo. Kommnekcet ,.CekBos” ce Hamupa ONM30 10 skuBomucHa GopoBa ropa
HeflaNied OT LUEHTHPA Ha KYPOPTa.

fpes rojuuara HOTApHANHO € NpeXBbpleHa cOOCTBEHOCTTa Ha JIBa AlAPTAMEHTA, ¢ KOSTO 10
kpasg na 2019 r. obwo npodanenuTe anapTaMeHTH ca TpHHAneceT Ha Gpoi, a OT rapakure e
npofjaged camo ejuH. IlpogbibKaRa KammoaHuaTa 3a npodakba H Ha OCTAHAIMTE UMOTH OT
crpagara.

2.5 [Mpoexm — Oc¢huc cepada 1 - BusHec Mapk Cochus

[Ipes 2014 r. PHKb npunodu obwo 7,318 k.M. oduc mumomw u 68 napkomecrta or Crpaga 1 B
busnec ITapx Codwms, 3aenHo ¢ 64.45% upeansu 9acTH OT Tapluena o crpafiard. BeHuky
otbucH ca pasmonoxeHd BbB BXoA b Ha crpagara. 3aeTocTTa Ha MMOTHTE CODCTBEHOCT Ha
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HpyxectBoTo kKbM kpas Ba 2019 r. e 100%. Obmara nexHa Ha npuaobuBaHe Ha WMOTHTE €
7.2 MAH. eBpo.

OcHoBHH HaemaTenn B crpagara ca Artoc At Tu Conywene ena Cwpeucuc EQO],
“NExcEaCrpsuc Brarapua™ EAJl u ,,CU 3 A EBPOITIA” EQO/L JoroeopsT 3a HacM Ha
MOCNEHUR HACMATEN & YIBIKEeH Npe3 roAMHATa 3a HOoB cpox oT 5 r. Cemo ¢ HoBu 3r. e
YABLIDKEH JIOTOBOPA 34 HaeM Ha ,,345% OO/,

IIpes 2019 nprimounxa U peMOHTHHTe paboTH Mo OOHOBSBaHETO Ha (oajieTo B crpajata.
JpyTy KAaNHTANOBH pa3X0iHd HE ¢a NpaBeHH.

2.6 [Mpoexm — O¢huc cepada Kambanume

Oduc crpaga Kambannte e enuu oT NOCNEIHUTE NPOSKTH Ha JIPY:KeCTBOTO, CTPOHTEICTBOTO
Ha KOHTO NpHKIMOUN B kpad Ha 2016 r. UIMOTBT e pasnonoxeH BePXy maplel ¢ ol oT 10,671
KB.M., B paiioHa Ha ,Bunka sona Manunosa gomuua — Byuxepa” B rp. Codusa. TeprosekoTo
Ha3BaHHe Ha crpagata ¢ Kambanure I'puin Oducu. O6moro P31 Ha crpagara e 13,205 xs.M.,
OT KOHTO OT/[aBACMHTE OQHC IO M MPHIEKALIH NOMEIUeHHA ca 9,356 KB.M., PECTOPAHT ¢
nnour oT 420 k.M. u 214 napkoMecTa, OT KOHTO 74 ¢a B 0J3eMHUA MAapKUHT.

KM xpas Ha nexeMepu 2019 r. UMoThbT € oTaajeH Ka 97,62%. OcHOBHYM HaeMaTenu B crpajata
ca ,,Momuc brarapus” EOO/ ¢ 6,957.34 xB.M., Copseli Cemrumunr Bonrapus EQO/ ¢ 1489.48
kB.M. 1 Konuka Munonra ¢ §45.90 ke.m, OGme oTnaneHnTe napkomecta ca 178, ot kouto 60 B
noa3eMHus napkuHr. HaeMaten na pecropanra e Buxropus KW 2011 EQO]L. Ipoabmkasar
pazreBOPH M € APYTH NOTEHIMAIHH HAEMATENH, KOHTO €A 3aABUIIH HHTEPEC KbM Crpalarta.

[Tpe3 2016 r. JpyxecTBOTO cH OCHTYpH H OaHKOBO duUHaHCHpaHe Ha npoekTa oT IOpobaHk
Bearapus AJl B pasmep ma 11 mnu. 18, KbM kpad Ha nekemspu 2019 r. ZnxMMara TagHulA ¢
B pasMep Ha 7,87 xun. nB. YcnoBuATa N0 3aeMa ¢a IOCOYEHH B T. 3.3, Ho-J0y B OTHETA.

2.7 [lpoexm — O¢puc cepada Coghusn Tex Mapk

Ilpes 2017 r., cnex cnedensaHe Ha Tepr opranmsupad or Codus Tex [Tapk AJl, ,Poun 3a
HeJIBHXKUMH HMOTH bwnrapua’™ AJCHL] npuaobu nparo Ha crpoex B 3084 2 OT 3aCTPOMTENHUS
nnaH na Hayuno-rexnonorusnus napk., O6luara teHa 3a npuioOuBate Ha IpaBOTO 3a CTPOSK €
9,652,000 nepa, KoATO CyMa e M3MIaTe€Ha HaOBIHO oT JIpyxectsore, ChIIACHO NOAMHCAHMS
oxonyarenen jgorosop PHHB npumobuea mnpasoto na u3rpagd  MHOTO(GYHKIHOHANHA
AIMMHHCTPaTHBHRO-00CyKBala crpaga ¢s¢ 3I1 4 395 xsm., P31 — nme 35 000 keM. n
nojA3eMen NApKUHT Ha JiBe HMBA ¢ 00la 3actpoeHa o 20 16 000 k. M. [lnouTa Ha Tepena,
EbpXy KOHTO ce peaisupa OTCTBISHOTO TpaBe Ha cTpoek ¢ § 140 xB.M. Cpoxer 3a
WArpaxAane Ha crpajaTa € 5 FoJHHH OT CKJKMBAHETO Ha OKOHMATEIHHS JIOrOBOP, HITH [0
oktomepr 2022 rogmuHa. Jpyro m3MckBaHe B JIoTOBopa ¢ He no-manko ot 30% or odmc
IIOWKTe da ObJAT M3MON3BAHH OT KOMIAHMH, KOMTO MMAT W3C/IEIOBATENICKA M pa3BoiiHa
AEHHOCT B TocoueHUTe OKYCHH OONACTH HA MApKa U OTCOBAPAT Ha OIPENeEHHETO 338 BUCOKO
TEXHOJIOTHYHA KOMIAHMA HAH CPEeJHO BHCOKO TEXHOJOTHMYHA KOMIAHHA, ChoOpaszHo
craticTHueckaTa HHpopmauna Ha EBPOCTAT.

Crnen oxoHYaTeNHOTO NpHAOGHBAHE HA IPABOTO Ha CTPOEX JIPY:KECTBOTO CKIIOMH K JOrOBOP
38 MpOoEKTHpaHe ¢ ,,A U A Apxutextn™ OO/l 3a pazpaboTane Ha NpoeKkTa Ha HOBaTa Crpaja.
Cnen paspaboTeaneTo Ha npoexta B kpad Ha 2018 r. JIpyxecTBOTO MoAyuM paspellcHMe 3a
cTpoex Ne336/04.11.2018 r. cbe cneppure napametpu: P3IT uan zemsara 34,998 .88 ke.m.u P3I1
cue cyteped 50,761.38 ke.m. [Ipes m3rexnara rojuHa, ciel NpoBEXAAHETC HA CHOTBETHUTE
CTPONTENIHK TBhProBe, 3all0YHaXa ¥ CaMHUTe CTPOHTENHH XefiHocTH no crpanara. Kem kpag Ha
OTYETHHA MEPHO, CrpajaTa ¢e HaMmupa Ha etan rpyd crpoex. OuakBaHOTO 3aBbPILIBAHE HA
crpazara e BTopara nonopuHa Ha 2021 ropuHa.
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CerymacHo  npeBapuTeNHHTe pasdeTH Ha JpyXKecTBOTO oOuakeaHaTa CTOHHOCT Ha
CTPOMTENICTEOTO HAa HOBATA Crpaja € oKolo 36 MiH. eppo. PUHAHCMPAHETO HA HOBHA MPOEKT
DBPBOHAYANHO L Obie peaylM3HpPaHe ¢ HANMYHHTE OT YBEIMYEHUETO HA KallUTala CpeacTRa 1
Ha [0-KbCCH eTall ChC 3a8MHH CPEeICTRA.

Hp€3 NEPHOART 3aI10YHA pa60TaTa 10 MAPKETUHTORATA KaMIIaHHUA Ha IIPOCKTa, beute H3pa60TeH
yeﬁcaﬁ’r Ha MpOCKTa, a B MOMECHTA IIpPOABJIKABRA OefHOCTTa TIO H3pa60ﬂ<a Ha pPEeXIaMHH
Marepvaii.

ITpes 2019 r. 6e noanucan ¥ IbPBHS JOTOBOP 32 HaeM Ha oduc 1oy B crpajgara ¢ ,POBEPT
BOHI” EOCM. loroBopsT e 3a cpok oT 6 T, a obulata otnancna mwiom € 2 749.41 xam. C
OTAANEHHTE NOMELIEHHA 3aMbIHASMOCTTa Ha CTpajata npH Helinws crapT me 6nae 8.5% or
OT/ABAEMUTE TIOLLH.

Hpeasua ycnoxsesara ofcTaHOBKa ¢ pasnpocTpaHensere Ha COVID-19 u BnBegeHoTo
H3BBHPEAHO NoNoXkeHHe B cTpadaTa oT 13 mapr 2020 r. lpy:KecTBOTO 0YaKBa Na ce YEENHUH
CTPOHUTENHUA PHCK 34 TIPOEKTA, KOHTo B OBACLIC MOXKE 1a OKAKe BIMSHHE BHPXY CPOKOBETE 3&
M3rpakiaue Ha crpafaTa W BepxXy obmara cyma 3a pealu3upaHeTO Ha NpoekTa. Beopeku
YTEXHEHUTE YCIOBHA PORBT 11E NOROKH MAKCHMATHH YCUIHA 38 MHHMMU3UPAHE BIHAHUETO
HA CTPOHTENHHA PUCK BBPXY NIPOEKTA.

2.8 [Ipoekm — BakaHUUOHHO cenuuje Ha MOpemo

[IpoexThT npeABMKAa H3TPAXKAGHETO HA BAKAHUMOHHO CENULIE OT 3ATBOPEH THII, B KOMTO 14 CE&
NOCTPOAT KUNMIIHH, TBHPTOBCKM M pasBiekaTenHu miowy. IlapuensT npeasuged 3a
M3TPRXAAHETO Ha IIPOEKTa € C pasMep OT okono 28 nxa M Ha Hero € MpPOeKTHPAHO
v3rpaxaaneTe Ha 291 amapramenta, nsa Oaceilna — JeTCkM W 3a BB3DacHH, ABa PECTOPAHTA,
TBPTOBCKH M PAa3BIIEKATENSH LEHTH,

B pesynTar oT HeGMaronpraTHU Na3apHH YEIOBHS B CEKTOPA Ha BAKAHI[HOHHUTE IMOTH, KOUTO
€a CNEACTBHE OT MKOHOMMYCCKATA Kpd3a W TBbLpAE COMAMOTC IpeAjlaraHe Ha HMOTH 1o
HweirapcroTo HepHoMopue, npes nocaenunTe roaunn GHWE sampasn npoekTa 3a Harpakaade
Ha BaKAHLHMOHHO CeNMLILe.

2.9 [Ipoekm — UHeecmuyuoHeH umom 0o 2pad Benuko TbpHOGO

Ipes 2006 r. Jpy:kecTBOTO 3aKymH HMOTH ¢ oOLIa mnowy ot 203 249 kB.M., HAMUPALIK Ce Ha
rnasuus nut Codus — Bapua Ha 5 xM ot rp. Bennke Twproro. MMoTHTE ca Cbe CTaTyT Ha
3EMEJIENICKA 36M% M BCE OLUE HE ca BAe3nu B perynanums. [pes 2015 r. [pyxecteoroe peanusupa
e/lHa ¢/IeiIKa 3a IpoJaxda Ha 4acT OT HMOTHTE ¢ 061na mow 24 445 ke.m., a npes 2016 r. Gewe
CKIIIOYMEHA BTOpa cAeika 3a npojaxbara Ha owe 30 250 ke.m. Cnen asere npolaxOu
coberenoct va PHHE octaBat umoti ¢ obuta ot 148 554 xe.m. Texyuio JlpysxkecTroTo
MMA CKIOYEH JOrOBOp 3@ HaeM, ¢ KOHTO 3a BpPeMEHHO [ON3BAHE CA OTAELEeHH OCTAHANMTE
MUMOTH NOJ APeHa KaTo 3eMEeSNICKH 2eMH.

Hpe3 niMuHajara roguiHa pr}KECTBOTO B3¢ DPCUICHHE 34 nponax{tﬁa"ra Ha Te3H NaplUelH H
TEKYLIO €€ THPCAT [IOTEHUUANHY KYTTYBatH 38 HMOTHTE.

2.10 lpoekm — UueecmuyuoHeH umom 8o 2pad BuduH

Ilpes 2006 r. Ha nposeaeH oT MHHHCTEPCTBOTO Ka orhpanarta Tepr GHHUB cTana cobcTseHuK
Ha mapuen ¢ cbwa mowl 86 008 kB.M. TepeHDBT & pasmonoxed B GnU30CT A0 (GepubOTHOTO
npucTasMile Ha BUAMH Ha OCHOBHMA 0BT CBLP3Ball rpafa W depuboTa. B paitoHa cpemyy
naplena e pasneno:keHo MAUTHH4ECKO Gropo, obcnyxBalilo TOBapUTE HABALILY 1o peka JyHas. B
IOTIBIIHEHHE, MMOTBT C& Hamupa B OnmzocT Oo JlvHae mocT 2, udeTo wusrpaxkgaHe oOe
3apbplieHo npes 2013 1.
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KbMm HacTOALIHWA MOMEHT AeiHocTTa Ha ﬂpy}KeCTBOTO Mo OTHOLOCHUE HA 6'bjleHl0T0 pasenTHe
Ha HMOTa € IPpCYCTAHOBCHA B O04dKBAHE Ha HO—GH&FOH[}HS{THH YCIOBUA 34 HEIOBATa peain3alu.

2.11 poexkm — UHsecmuyuoHru umomu e Mnadocm IV, 2pad Coghus

CrapTeT Ea npoekta ¢ mpes 2007 1., korato HIpyXecTROTO 3aKynmu MMOTH ¢ ofmia miour ot
79 253 ke.m. [Ipesz 2008 r, Gaxa npoganenu 31 908 k.M, a no-kbcHo omme 4 166 ks.M. Crex
npoMaHara Ha T1VII na pafiona B xpas Ha 2014 ronuHa ¥ peanusnpanuTe IpoJakbH Cles TOBA
AdpysxkecTBoTo octana cobcreeHuk Ha 16 018 kB.M., oT kouto 8 045 KB.M. B peryiauud, a
OCTAHANUTE W3BBH PErynalus, ollpellele ! 3a 3eleHH IO,

Kem HACTOHUIMA MOMEHT JeHHOCTTa Ha pr)KCCTBOTO [1d OTHCOHICHHE Ha TMNpocKTa €
NpeyCcTaHOBCHA, KaTo GBIIeHIOTO PA3BHTUE HA HMOTHTE HIC 6’5)18 peHIEHO cnex npoy4vsaHe
Bb3MOXKHOCTHTE 3a TAXHATA peanu3almid W HaMHpPaHe Ha ONTHMAaNHH YCIOBHA 34 TAXHOTO
H3IIOJI3BaHe.
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2 L BU‘ganan Toamwen Aoknax 3a AeiiHOCTTA H YIIPABICHHETO
) Real Estate Fund 30 2020
Mapm 2.

3 Pa3zButne Ha pOeuHoOCcTTa U CBHLCTOAHME Ha
OpyxectBoTO npe3 2019 r. u 6baeLun NepcnekTUBU

3.1 0O6o06uweHu ¢huHaHCcO8U omyemu

Ilpencrapenara no-gony <¢muancoBa undopmauus Ha ,QoHA 33 HEABMKHMHM  UMOTH
bunrapua”AJJCHL] e #a b6azaTta oguTHpaHHTe oT4eTH 32 2019 . u 2018 1.

Cueropogen 0ananc keM 31.12.2019 1. # xum 31.12.2018 1.

(Beuui cymu ca B XHAAAY Jiesa) 311220019 . | 31.12.2018r.

AKTHBH

ABJTOTPAHHU AKTUBH

HEBeCTHIHOHHH HMOTH 93,826 85,254
Obopyngane 2 5
AXTHBH [0 NIpaBo HA TION3BaHe 32 -
HeMarepHanny akTHER - 3
OBIIO ALJITOTPAHI AKTHEH 93,860 85,262
KPATKOTPAHHH AKTHBH

MupecTHlIHOHAM MMOTH, OBPxaHH 3a npogaxGa 1,418 1,420
THPTOBCKH H APYIH BICMAHHA 808 461
ITapuyHE cpeAcTBa M MAPHYHHE eKBHBANEHTH 22,452 30,945
Pasxomu 3a GBACIIE MepHOTH 115 62
OBIIC KPATKOTPAITHH AKTUBH 24,793 32,888
OB AKTHBH 118,653 118,150

COBCTBEH KAIIHNTAJ 11 IIACHBH

COBCTBEH KATIHTAN

(OCHOBEH KalHTan 34,642 34,642
Hpemuiing pesepen 59,380 59,380
Hepasnpenenena neganta 11,461 10,756
OBLIO COBCTBEH KATIHMTA 105,483 104,778
ABJICQCPOYHH TIACHBH

JBnrocpoysy 3aeMe 6,641 7,846
JIM3HETOBO 33/ RIDKCHNE 17 -
OB ABJTOCPOYHH IIACHBH 6,658 7,846
KPATKOCPOUHH IIACHBH

Kparxocpouna 4acT Ha IBATOCPOUHM 3a¢MH 1.211 1,175
ITpoBuU3HS 38 IBEKUMM JIMBHASHTH 4,301 3,451
JIN3METOBO 3aIBLKEHHE 16 -
TBprobeky # APYrH 34TLIDKCHUA 984 SO0
OBIIC KPATKOCPOUHH NTACHBU 6,512 5,526
OBLIC HACHBH 13,170 13,372
OBHIC MACHBH 11 COBCTBEH KAITHTAN 118,653 113,150
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OTuer 3a poxopurte 32 2019 r.u 2018 r,

{(Bensuru cyMa ca B XIWINAH 1eBa) 2619, : 2018 r.
TIpHXOIHN OT HaeMH H TAKCa YIPABICHAS 7,336 6,758
Hpuxoau ot nponzxba HA HHESCTHUHOHHK HMOTH 576 83
Hetna newanta ot npoMeHHE B CTipaBeJIIHBHTE CTORHOCTH Ha 572 2538
HHBECTHIHOHHH HMOTH ’
Jpyrs npuxoau 18 17
O6mo npAXOIH 8,502 9,396_
Banancesa cTORHOCT Ha NPOJATEHHTE HHBECTHIIMOHHH HMOTH (544) {83)
Pasxonm 3a muxeu . (276) (312)
BrinarpaxacHRd Ha 0OCEYXKBAIIOTO ApYKECTBO (1,101 (1,118)
.Hpexu OTICPATHBHH DPA3X0]H, CBBP3AHH ¢ HHBCCTHIHOHEH HMOTH (1274). (1,172)
VB'LSHal‘pa)K,lIBHHH Ha CBbBeTa Ha IMPEKTOpHTE (118) (112)
Pasxonu 3a nepconana {63 (59)
Jpyru pasxomd (120) {122)
O6me pasxoan (3,496) (2,978)
Tleuanfa 3a roguHaTa . 5,006 6,418
i Kopurupan cpenno npereryien 6poit akumu npes 34,642 22,373
roJHHATA (B XHJISIIH) _ :

Herna neuanfa Ha aKAs - 0CHOBHA cToiiHecT (B JIeBa) 0.145 6.287

3.2 JlukeudrHocm

Tadoruua 3 — Iorkasameru 3a nuxguowocm wa "Doud 3a wedsudcumu unmomu bBuieapua”
AJCHI] kvm 31 Oeremapu 2019 2,

| Koeduuaenrn 0 311220091, 31.12.2018 .

:_Texyma JHKBHIHOCT 3.81! 5.95,
'Bbp3a TUKBHFHOCT 3.59 5.69
" ADCOMIOTHA NHKBUAHOCT 345 5.60:

[Tpes usmMHHanara rofuHa koeHUMEHTHTE 32 JIMKBWIHOCT OTONA3BAT NOHHKEHHE CIPAMO
2018 r. MiaMeHeKHETO B NMUKBUJAHOCTTA NIpPe3 ro/AuHATa Hall-Beve ce ABJUKH HA Pealli3HpaEuTe
pa3xoAH No HOoBUA HHBecTHUMOHeH mpoekT B Codua Tex TMapk, KoepuuueHTsT 33 Tekylua
JTMKBHAHOCT HaMandea a0 3.81, a koedmumenTture 3a Obpza W abCONIOTHA AHKBUIHOCT
JOCTHTAT CbOTRETHO A0 3.59 u1 3.45.

[Tpes cnezpailug OTUETEH MEpHOJ Ce OYAKBA JIMKBHHOCTTA HA APYKECTBOTO Aa oTDenexu
Craj, KOETO 1LIIE € Pe3yTaT OT Pa3sxoIHTe IO PeaNN3UPAHETO HA HOBHS MHBECTHLHOHEH TIPOEKT
B Codms Tex [Tapx.

| B'prelmm H3TOYHHIH HA JIHKBHAHOCT

IMpez 2019 roauna BBTPELIHHTE W3TOMHMUM Ha JIMKBHAHOCT OTOSNA3BAT pAZHOIIOCOYHO
JBIKEHHE, KaTo TEeXYIUTe aKTHBU HAMansBaT, a KpaTkoTpaliHuTe MNAcHBH HapacTear. B
OCHOBATA HAa TE3H M3MeHEHHS CTOAT HAMANSHWETO HA NAPHYHUTE CPEedeTBA B aKTHBUTE, B
CJIEACTBUE HA HANPE[BAHETO HA CTPOMTEIHUTE AefiHOCTH 110 HOBUA MPOEKT Ha JApyxecTROTO B

Codms Tex Ilapk, a opH MacHBUTe — HAYUCIEHUTE HOBH [TO-BUCOKH IIPOBH3HH 34 JHBHASHT 34
2019 r.
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o Kpatkorpaiina (TeKylllu} AKTHBH

Tadonuya 4a-Teryupu axmuau va PHHE kom 31 dexemapu 2019 2. u 2018 2.

H3rounuup Ha m:xauHOCT CU3.12.2019 r. § ° asx 31122018 r.

Texymu akTHBH

HHBeCTHIMONNYE MMOTH, FBPAAHHA 32 Mpoakla 1,418 5.72% 1,420  4.32%
TBProBCKH K APYTH B3eMaHUS 808 3.26% 461 1.40%
Pazxonu 3a Guueiny IepHOIN 115 0.46% 62  0.19%
[TapuyHM CpeAcTBa M NAPHYHE SKBHBAACHTH 22,452, 90.56% 30,945 94.09%
O0moe TeKYmH AKTHEH 24,793 100% 32,888 100%

ObumsT pasMep Ha TeKyUIMTE aKTHBM Ha [PYKeCTBOTO Hamanssa ¢ 24,6 % copsamo
npeaxoAnata roAMHa H Joctura 24,793 xun. ne. [lpez HM3MHHanaTta roauHa HaH-rOngMo
W3MEHEHHE B KPATKOTPalHUTE aKTHBH MMa B CTOHHOCTTA Ha TTApUYHHTE CPEjICTRA.

O6bLaTa CTpyKTypaTa Ha TeKYIUUTe aKTHBH ¢e 3aNa3Ba, KATO HA IEPBO MACTO ¢ Asl oT 90.56 %
OCTaBaT NapUHHUTE cpefcTsd. OCHORHATA NPMYMHA 334 TCXHMS CNafl, KAKTO € CIOMEHATO I10-
rope, ¢a HaMANEHMTe CPEACTBA B CIEACTBHE PAIXOAUTE, HANPABEHH IO CTPOUTENICTBOTO Ha
HOBMSA npoekT Ha Ponpga. IIpes cnenpalius OTUCTEH NEPHOL C& O4AKBA MapHYHUTE CPE/ICTBA Ha
pasnonoxeHne Ha Jpy:KeCTBOTO Aa HaMaleAaT BCIEACTBHE HA PAa3XOTe, KOUTO LIE [POILIKAT
Aa ObJAT NpaBeHy BLB Bpb3Ka ¢ Hoeus npoekT B Codus Tex [apk.

Ha Bropo Macto ¢ a4m oT 5.72% ocTaBat MHBECTHIMOHHHTE HMOTH, YMATO CTOHHOCT HaMallsiBa
COpsAMO NPeIX0oAHHA OTHeTeH MMepHo. B cTaTHATa ca 3anMcaHyd UMOTHTE YACT OT KIJIHILHATA
crpaga ,,CekBos 2”7 B KK. BopoBell, a HaManeHHETO ¢ CIEACTBHE NPOAAJICHATE alapTaMeHTH
npes 0T4eTHHA nepyoa. ITpes cnegpainys oTUeTeH MEPHO, KO MMA HOBHW IIpoaaxGy Ha HMOTH,
¢e QuaKBa pa3MepbT HA CTATUATA [a HaMmalee.

Ha cnenpauto macto ¢ 3.26 % ca TBProBCKUTE U Jpyry Biemanus. Te yBelduaBar pasMepa cu
OT NIPEAXOJHNA OTHETEH NEPHO B PE3YIITAT OT HATPYNAHUTS B3CMAHMS CBHP3aHH ¢ pa3CpoYeHH
TUIAHIaHAA OoT HaemaTend W otyereHo JIJIC 3a Bhicranosseane B pasMep Ha 206 xun ns. B
OCHOBATa Ha TasH CTaTMs ca B3eMaHMATA OT HACMATENH, KOWTO C€ JIOFACHABAT eXeMECeyHo H
B3€MaHHs, BL3EMKHAIH BEB BPB3Ka b cTpoutencreoto B Codwus Tex [apk. pes cnegsamms
OTYETeH NEPHOI B pe3yNTaT OT NPoABILKABALLATE CTPOHTENHM AeHHOCTH M HATPYIBAHETO B
Tasy Bpb3ka Ha JJIC 3a BE3CTAHOBARAHE CE OYAKBA PA3MEPHT HA CTATHATA & Ce 3anasi.

Hp€3 H3MHHaIaTa TOAHHa HapacTBaHE €€ OTYUTa W B PA3XOIOHTE 3a 6’1:,E[€IJ.I,I/I NeEPHoIn. B
OCHOBaTa Ha TCBa H3IMEHEHHME CTOAT Pa3xoIuTe HAIpaBeHM 3a 6p01<ep(:KH yCnyru 1o
OTAABAHETO Ha 0¢)HC [IIOIIH B HOBaTA Crpana. Quakea Ce, HPH CKIIOYBAHETO Ha HOBYU JOTOBOPH
34 HAcM, Ta3d CMEeTKa Ja HapacCHe JOMBIHWTEIHO IIpe3 CeARallaTa rog1uHa.

O6I.LIPI§IT pasMep Ha TCKYHIIATE aKTABY NPE3 CASABAlHA OTUCTSH NIEPHOI OCHOBHO LIC 3aBHCH OT
HANMHYHHUTE NapH4YHH CPEACTBA 11O CMCTKM HA prH{eCTBOTO, KaTto O4YdKBaHHATA €4 B X04a Ha
TEKYLLOTO CTPOUTEICTBO TEXHUAT pasMep ChILSCTBCHO Ja HAMa e U OT TaM Ja HaMalleAaT 061110
TEKYIIHUTE aKTHBH.

o  KpaTKocpo4yHH (TeKyIilH) NacHBH

Tabauya 40—Texywyu nacueu na CHEB kom 31 dexevepu 2019 2. 1 2018 2.

M3TOMHHIH HA THKBHIHOCT | 31.12.2019 r. % nan | 3112.2018r. AdA

Teryin nacueu '

Kpatkocpoda 4acT Ha ALIATOCPOYHH 32eMU 1,211 18.60% 1,175 21.26%
[IpoBH3MS 38 OB KMMH AMBUICHTH 4,301 66.05% 3,451 62.45%
JIAZHHIOBO 3aBIIKSHEAR 16 0.25% - 0.00%
TBPrOBCKH H APYTH 3aBIKEHUA 984 15.11% 900 16.29%
O01Ie TeKYLH NACKEH 6,512 100% 5,526 100%

I[lpes u3MHHaNATa rouHa O0IMAT PAa3Mep Ha KPaTKOCPOUHHTE NacHBH OTHENI3BA YBEINUSH ne
¢ 17.84% u 8 kpas nHa nepuoja aoctura 6,512 xun. n8. OCHOBHUTE IPHYMHM 32 [POMSHATA ¢a
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HAYMCIIEHHTE I[IO-TOJNIEMH TIPOBM3MM 3@ AMBHAEHT 3a ®uHaHcoBara 2019 r. B pasMep Ha
4,301 xun. nB.

Ha nepBo MicTO, B cTpykTypara Ha nacHeuTe, ¢ 66.05 % ca [IpoBH3MHTE 3a ABMKUMH
IMBHIeHTH. Taka W3uMcieHata cyma IpeacTaBnaea 90% ot npeoOpasyBaHds (HHAHCOB
pesyJITar, onpefenex csraaco 4wi.10 ot 3JCHUL. Okoruatennara cyMa 3a pasnpeaeNsHe KaTo
IHBMIEHT 3a 2019 r. we Oble onpeaeneHa Ha pemosroto OO chOpaHWe Ha aklHoHepuTe
{OCA), xoraro e 6LAaT riacyBanu GUHAHCOBUTE pe3ynTaTd 3a 2019 .

Ha cneppamo mscre ¢ 18.60% ca KpaTkocpouko OLMKHMHTE 3aeMU M HAYMHC/IEHW JTHXBH.
Taxuara crofinoct Bp3nuza Ha 1,211 xum 5B, KaTo OTYETECHOTO VYBEIMUCHUE CIIPAMO
NPEefXOAHATA [OLHHA, € BCIGACTBHE HAa HapacTBalliUTe, CBIMACHO [OTACHTESIHHS I[IfaH,
L@y [10 MIABHHLZTA Ha 3acMma. O9YakBaHUATA Ipe3 ClefABAIMS OTUETEH TEPHOLH ¢4 Ta3H
¢yM4 [a HapacHe CBhILECTBEHO NIPH YCBOABAHE Ha HOBO BRHIIHG (PHHAHCHpaHE,

Ha tpero msacTo ¢ 15.11% 0T KpaTKOCPOUHHTE MACUBH ¢& ThProOBCKHUTE M APYrH 3aAb/DKEHUA
Ha Jpyxectsoro. OTHETECHOTO HApacTBaHe € BCNEICTRBHE MOJYYEH HOIBIHHATENEH ASMO3UT 1o
JOrOBOP 3a HAEM H HOBH 3alBJLKEHNS CBbp3aHM c¢be cTpomTencTBoTo B Codms Tex [lapk.
OCHOBHH 3aNKCH B Ta3H CTATHA ca 3a/bJKeHNATa Ha DOHAA KBM YIIPaBIABALLOTO APYKECTBO U
O [OIy4eHH rapaHLuy [0 JOrOBOPH 3@ HAGM M aBZHCOBO NNIATEHM HACMH, KOHTO LUE 3ala3iT
pasMepa cu M npes CleJBallus OT4eTeH nepHod. CBINECTBEHHM TPOMEHHM B THPTOBCKUTE
3QTBJOKCHUS TTpe3 CJISJBAlLUA OTYETEH TIEPHOR HE C& OHaKBaT, KaTo H3MEHEHHWS MoraT ja
HACTHIAT HAH-ReYE B 33JbJIKCHHA CBBP3AHH CBC CTPOUTEIICTROTO Ha HOBATA Crpa/ia.

[lpes cnenpalata roguHa Nno-roleMy NPOMEHH B TEKYLUHMTE NACHBY MOTAT g ce Habmozaear
IPH YCBOABAHE HA HCOBO BBLHINHO (MHaHCHpaHe W HATPYNBAHETO HA HOBU 3a0b/UKEHHS
CBbP3aHH CBC CTpouTeAHNTE paboTy B Codua Tex [Tapk.

¥ BeamaH H3TOYHHHH HA JIHKBHAHOCT

BrHuIHMTE W3TOMRMIM HA JIHKBMAHOCT ca COOCTBEHMA Kamuta® Ha JIPYyXecTBoTo W
HHBECTHIIMOHHMS 3aeM Ha JIpyecTBOTO, KOMTC ca MOApoOHO pasraefanw B Todka 3.3,
KamuTanosu pecypen.

3a Texyluute CH LenH [Ipy:xecTBOTO pasIonara cbe 3HaduTeneH GUHAHCOB Pecype, KOHTo aa
obesneun neHHOCTTa My IIpe3 MO-roAAMaTa 4act OT roaMzata. Bhopeku ToBa B kpas Ha
CNeNBAIKA OTHETeH NepHO, ¢ LeJl PealH3aUmATa Ha HHBECTHIIMOHHUA NPOSKT 3& odHc crpaja
B Codua Tex Ilapk, [pyxecTBoTO nnanupa, 0CBeH npusneverus npes 2018 r. jonbiaHuTeneH
KanuTail, 1a CH OCHTYPH U NOMBIEHTENHO BbHIIHO BDUHAHCHPAHE,

3.3 Kanumanoeu pecypcu

B kpas na pexemepu 2019 1. obllo ABIrOCPOUHMAT KanuTan Ha Jpy»KecTBOTO, coBCTBEH U
IPUBAEUEH, 0TYHTA HamajieHHe oT 0.44% no 112,124 xun. ns. IlpuynHa 3a Tasu npomana e
H3INIATEHATA IIpe3 [OAMHATa TNaBHHLA 1o 3aema Ha [IpyKecTBOTO, KOETO HaMaJleHMe He €
HAITBJIHO KOMIIEHCHPaHC OT HepaslpedeneHara nevanba 3a 2019 r. [lpes u3tewms nepuon, B
CTPYKTYpaTa Ha JBAIOCPOUHMAT KaNUTan, He ce Habmojapa CBLIECTBEHA NPOMSAHA, KATO

CBOTBETHO JIENbT HA NPUBJIEYEHHA KAMUTAN HamamiBa Ac 5.9%, a Ha cobcTeenus gocrura
94.1%.

[lpes cneaBaums oTyeTer nepuoxn, B cayudail ue JpyKecTBOTO yenee Ja €M OCHIYDH
ZOMBIHUTENHO BLHINHO (UHAHCHPaHe, Ce OYaKBa ASNBT HA NPHBNEYEHHUA KAIHTAT A4 HapacHe
3HauMTeNHO. Pasnpeaenenuero MexnAy CcOOCTBEH KamHTAn M TNPHBIEMEHHM CpelcTBa 3a
TIOCTIeHHTE IBe FOJUHHE € IPeACTaBeHs Ha QUTYPHTE 10-107Y.
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Duzypa 2: CoomHomerue MeXCoy cOBCMaen U HPUGTEYeH ObAcOCPOYEH KUNUINAT

Asarocpoyen kaantai Ha PHHUB Adnarocpodyen kanutana na ®PHNUB
31.12.2019r, 31.12.2018r.

CoberBen
KANHETAA
94.1%

ColcTBEN
KATIHTAN
93.0%

N paeicuen IIpaeaeqaen
KANHTAI KAATE
5.9% 7.0%

Tadnuya 5 — Koeghuyuenmu Ha kanumanoed CpyKinypa

KoednuueHT Ha KannTanoBaTa CTPyKTYpa . 31122619y, . 31.12.2018 ¥

CBOTHOLEHHE HA 00, K-J1. KbM BT, IPHBIEUECHH ‘ 15.88! 13.35°
CroTHOLICHHE Ha JIA KM COOCTBEH KANMTAI 0.89 0.81
CBOTHOLUCHHE HA TLAT. IPHBIEYEHH Cpe/IcTRA KbM JTA 0.07: 0.09

* Kparxocpoqz—sam HacT OT 3aEMHATE H APYT ABITOCOUCH NAaCHB HE Ca BKYEOHCHH B KANIKYJIAUHHKTE Ha
TOPENOCOYCHHTE KOS(]JHU.HCHTH

B CoOcTBeH KanuTag

CoGereeHuaT kanuTan Ha /{pysxecrBoTo B kpast Ha 2019 r. e B pazmep 105,483 xun. 8., KoETO
npelcTarIara HapacTBaHe oT 0.67% B cpasHeHue ¢ 2018 r. OTueTeHaTta MpoMsAHA Ce IBIKH
M3LA0 Ha peanusdpaHaTa oT JpyxectBoTo mevanda 3a 2019 roauHa, KOSTC He € 3ajeneHa
KaTO AMBHSHT 32 H3TESKIIHS TepHo.

Tabauua 6 —Cobemeen kanuman va "Qond 2a nedsuncumu wmomu buazapus” AJJCHI] keam 31
dexemepu 20192 u 2018 2.

Co0cTReH KaNkTal B XHJILJIB. : 31.12.2019 ¢, ¢ 31.12.2018 1.

"OCHOBEH KannTa ' 34,642 34,642
TIpemuitm pezeprn 59,380 59,380
Hepasnpenenena newanta 11,461 10,756
O6mo cobcTBeH KAanHTAST 105,483 104,778

[Tpe3 uzrekaTa rodMHa He ce HadmoaaBa ChILECTBEHA IPOMAHA B CTPYKTYpaTa Ha cOOCTBEeHMS
Karnitaj Ha Apyskectsoto, crnpamo 2018 r. Kem kpas ma ortuetHus nepuon ce HabmoIapa
eAHHCTBEHO M3MEHEHHE B HATPYIaHaTa HepasnpeaecHa neyanba,

B [Ipurneues ALArocpoveH Kanuraa

[lpes 2019 r. [dpyxkecTBOTO NpoabixKaBa Ja HMa CaMoO €OWH JOTOBOD 32 KPEOUT MOAMMCAH ¢
Wpobank Brarapus AJl. KpeautsT ¢ 3a cpok oT 10 rogunu ¢ e B pasmep Ha 11 MIH. 7B
[TpeanasHadeHHeTo Ha 3aeMa ¢ 3a (HHaHCHpaHe CTPOMTEICTBOTO HA TIOCIeZHATa ofuc crpaja
Ha ®onpa na OkonopbeTHeTo wWwoce go Kambanure, JrmkxumMara NUxBa [0 KpeauTa €
tpumeceden Codmbop moc Hanbaeka 3.1%. Caen nmpomsamara ot 01.07.2018 roguna u
ortnanasero Ha CoduGop, 332 H3YMCIEHHE HA 3a0BJKSHHETO [0 KpEeOHTa Ce M3I0N3Ba
pedepenten nuxmen nporent TIPAMM. Ilpes 2019 r. JpyXecTBOTO PEIOBHO € ILMALIAIO
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IBIDKMMHATE BHOCKH 110 MHBECTHLIHOHHHA KpeAuT. OO0 HenoraceHara IMaBHHIE KbM KpPas Ha
nepuoja ¢ 7,87 MnH. jeBa.

B Kanuranord Pa3Xxodu Ipes3 cjeipaniaTa roiiHa

Crnepn crapra npes M3MHHANATa TOJMHEA HA CTPOUTENHHTE JEHHOCTH MO HOBHA HHBECTHIHOHEH
npoext B Coduna Tex [lapx, npes 2020 r. JIpykecTBOTO Lle KOHUSHTPHPE YCHIINATA CH OCHOBHO
B peanM3alMaTa Ha To3M NpoekT. Cnel OKOHUYATERHOTO YTOUHARAHE HA PabOTHUTE [IPOSKTH W
NpOBEKAAHETO Ha OCHOBHWTE CTPOMTENHM THPTOBE ce o4axkBa Ja Oble ONpeienieH o
OKOHuATENHHA OIOMKET Ha NpoekTa, KOATO Mo Tekylla HHGOPMAUK ce 0YaKBA A HAJIXBHPIM
36 mnH.eBpo Oe3 cTOMHOCTT2 Ha NPaBOTO 3a CTpoek. 32 GUHAHCHPAHE HA MO-TOPE ONUCAHHA
npoekT JIpy:KeCcTROTO 1l W3MOI3BA HANMUYHHS KbM MOMEHTA COOCTBEH KalWTal M B
JONBIHEHHE 1Ie ThPCH HOBO BLHIIHO (JUHAHCUDAHE,

3.4 Cmpykmypa Ha akmusume

Cymara Ha axruBuTe Ha PHHB koM kpas ua nexemepu 2019 r. HapacTea ¢ 0.43% mo
118,653 xus. jB. B cpaBHeHKe ¢ Kpad Ha 2018 r., koraro axtiusute ¢a Ounu 118,150 xui. 1B.

(OT4eTeHOTO HApACTBAHE CE ABLJDKK OCHOBHO HA HAaTpyHaHuTe MApHYHU CPEACTBA OT HAEMH,
H3MOM3BAHY 32 TOKPUBAHE HA PA3XOIUTE IO CTPOUTENCTBOTO Ha HoBaTa odue crpaga B Codus
Tex IMapx u msrnamanero ua guBpAcHTa 33 2018 1. [lpes creasalnus oTHETEH TepHOO C
peallk3supaHeTo Ha AOTTBIHATENHE NPUXOAH OT HAeMK Ce OYaKBa aKTHBHTE 1A NPOABIKAT Ja
HapacTBaT, Kare No-ChIIECTBEHA NPOMAHA lle ce HadNioJaBa NMpH OCHTYPABAHE HA BBHIUHO
dUHaHCcupaHe 33 MHBECTHIHOKHATA [Tporpama Ha DHUE.

Tabauya 7 — Cmpyrmypa na axmueume Ha PHHUE

prlcrypa HA AKTUBHTE B XWJL.JB L 3L12.20191. - % aaa 31220181, % A

JIBATOTpAliHE AKTHBH BKI. 93860 1 79.10%. 85262 1 72.16%,
| - 0BWo HeOEUNCUMI UMOMU 93,826 79.08%: 85,254 72.16%
KpaTkoTpaiiii akTHBE BKJL 24,793 | 20.90%. 32,888 ' 27.84%!
L BPZOGCKH U ODY2ZI B3eMAHUS 808 0.68%? 461 0.39%
- Hngecmuynonnu unomu, Owpacanu 3a npodaxcba 1418 1.20%, 1,420 1.20%§
, - Hlapusnu cpedemea u napuunu exsugarenmu 22,452 18.92% 30,945 26.19%
OBLIO AKTHBH : 118,653 « 100%! 118,150 100%

[Ipes 2019 roguna cTpykTypaTa Ha akTHBHTEe Ha JpyecTBOTO He MpPeTLpHABa CHIIECTBEHH
M3MEHEHHS! CNpamMO NPEAXOJHNS OTYeTeH NepHold. Haara ce TeHaeHUHATA 38 yBeNMUeHUE Ha
Jeia Ha IBIroTpai HUTE aKTHBM 33 CMCTKA HA TO3M Ha KpaTkoTpaHHHTe Takupa. [IpoMaHara e B
pesyJITaT Ha HAPACTBAHETO HA CTOMHOCTTA Ha pasxoiute 3a npuaodusaHe Ha JIMA, 3a cMeTKa
Ha CTOHMHOCTTa HA NAPUMHHTE CPEICTBA.

Ipes cmeygalus OTHETEH NEPHOJL CE OYAKRA PAIMEPET HA Pa3xojuTe 3a nprjobusare na JMA
Ja TIpONBILKMA JIA HAPACTBY, KOETO LIE € 33 CMEeTKA Ha IapHYHUTE CPeICTBA B KPaTKOTpaHHHMT
aKTHBH. -

3.5 Pesynmamu om deliHocmma

Heitnocrra na GHHE npes 2019 r. Geule HacodeHa Half-Beye B YIPARNSHUETO HA TIPOSKTHTE
reHepHpallld MPHXOAH 32 JpyXecTBOTO M OpraHM3MpaHe peanuzanuaTa na npoekta B Codus
Tex Iapk.
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B [Ipuxoau ot aciiHocTTA

Tlpes wusTexnara roAMHa NOPHXOMHTE Ha JIPYKECTBOTO OTOENS3BAT HAMAJICHUE CIPAMO
MPEAXOAHNS Neprod H goctvrat go 8,502 xun. nB., koeTo e HaMareHue or 9.51% cnpsmo
2018 r. OcioBHa NpUYMHA 3a Ta3¥ PasiuKa ca NO-HHCKH MPUXOJM OT NpeolcHku npes 2019
roJMH4,

Tabauya 8 — Peanuzupanu npuxodu 3a 2009 2. u 2018 .

Eliprxoan Ha DHHE (xuna..) - Yaann 2018 .

'

TIpwxo11 OT HAaeMH ¥ Takca YIpaBleHue ) 7,336' 86.3%: 6,758, 71.9%.
TIpexou 0T npogaxGa Ha MHBCCTHIHOHHH HMOTH 376 6.8%° 83: 0.9%
HertHa neuanta oT IpOMEHH B CIIPABSLTHEHTE CTOHHOCTH 577 6.7% ' 253 8' 27 0% :
HA KHBECTHIMOHHH HMOTH

Hpyry npaxons 18 0.2% 17 0.2%
0610 npuxean 8,502 100%- 9,396; 160%

[Ipes m3MuHanata 2019 r.cTpykTypaTa H2 NPUXOLHTE HE THPITH CHHIECTBEHO M3IMEHEHWE KATO
OCHOBEH NPHXOJ ¢ MHOMO no-romsM aan ot 86.3% ca llpuxonute or Haemu. TexnusT pasMep
Aoctura 7,336 xun. nB., xoeTo e yBenudeHHe oT 8.55 % cnpsmo upeaxoanara 2018 r.
OTUETEHOTO HapacTBaHEe Ce MB/KM OCHOBHO Ha AKTYANUIMPAHMTE HACMHM IUALAHNSE H
JOMBAHATENHO OTAaAeHITe ofuc nnon B Kambasuure puiin Odmcu.

OrdeTeHUTE Mpe3 HACTOAUIMAT NEepHOI TIPHXOAM OT npojaxta Ha MMOTH ca B pPe3yiTaT OT
npolaxbaTa Ha 3eMEIENCKMTE 3e€MM M Tpodaxbara HA JIBA MMOTA B OKWIMIIHATA crpaja
»Cekpos 27 B kK. boposell. [pyxecTeoTo akTuBHe paboTH 3a npoaaxfara W Ha NPYrd UMOTH
0T Ta3u CTPajlaTa, KoeTo lle Jafe pe3yNTar B Tasy cTaThs u npes 2020 r.

Ha cnegpamo MacTo ¢ A4 oT 6.7% ca HeTHuTe NPUXONY OT NPeolleHKH Ha UMOTH, KOUTO TIPE3
2019 r. ca B pasMep Ha 572 xui. n8. QCHOBEH IPHHOC 38 TO3N PE3YJITAT HMAT NONOMKHTETHUTE
NPEOHEHKH Ha 1BeTe odic crpanu Ha Jpyxecteoro B Bushec [Tapk Codus 1 na Kambanure na
ORONOBPBCTHOTO HIOCe, kKakTe M uMoTa B Codmsa Tex [Mapk.

B cratuara Jpyri npuxoqd 0CHOBHO ca OTPA3eHH OPHXOAM OT MEHWIXMBHTA Ha KHIMIHATA
crpapa ,,Cexrod 2% B kk Boposerl,

[Ipes cnenpalara roaMHa ouakBanuaTa Ha Pouga ca 0610 NPUXOAHTE A3 HAPACHAT OILUE, KATO
OCHOBHA MPUYHHA 34 TOBZ HIE € YBENMYIeHHs pa3Mep Ha IpUXoIuTe oT HaeM. [IpomsHara B
TPHXOIUTE WIe € B Pe3yNTAT OT NOPEeICTOAIIHWTE WHJAEKCALUWH 110 LOTOBOPHTE 38 HaeM.
HeraTHBHO BIMSIHHE BBPXY NPHXOLHTE OH MOTTIO 13 0Kaxe 00ABEHOTO HABBHPEIHO NIONTOKEHHE
B CTpaHaTa B Pe3yNTaT OT pasipocTpaHenneTo Ha supyca COVID-19.

B Pasxoau ot geiiHocTTa

[Tpes uaMunanata roguHa obmuTe pasxoju Ha OHWE ca Hapachanu ¢ 17.4% B cpaBHeHHE ¢
MPeAXOAHMA OTHETEH HEPHOA H B kpad Ha 2019 roauna gocturar Ao 3,496 xun. ne.OcHoBrata
OpHYHHA 33 TOB& YBENHYEHHe ca H3MucanuTe cebecToHHOCTH Ha mpodafeHuTe npes 2019 r,
3€MEIENCKH ¥ BAKaHMOHHH UMOTH, KAKRHUTO TONIEMH Pa3x0ldH He ¢a oTdeTeHH npes 2018 .
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Tabnuya $ — Peanusupanu pazxodu npe3 2019 2. u 2018 2.

Paixeau na OHHUDB (xui.08) 2009r. = % aaa 2008 r. % nsia
BanakcoBa CTOMMOCT Ha NPOJAJEHHTE WHBECTHLAQHHH (544) 15.6% : (83)“ 9 8%
HMOTH : .

Pa3xonu 3a Auxsy (276} 7.9% (312} 10.5%
'Bwﬂarpam[e}ms Ha 00CyKBAIIOTO APYKECTBO (1,101 3 1.5%f (1,1 !8)51 37.5%,
;Hpcscﬂ OLICPATHBHE PasX0JH, CERP3aHH ¢ HHBECTHIMOHHH (127 4)j 36.4% (1’172)i 39.4%
HMOTH :

Brzmarpamacnus #a ChbBeTa HA ZHPEKTOPHUTE {11 8)z 3.4%: (112% 3.8%
Pazxo[u 3a nepcorana (63) 1.8% (59¥ 2.0%
Jpyry pasxo1s (120). 3.4% (122)! 4.1%
0o pasxoan. - (349%6)  100% (2,978) 100%

CrpyxTypara Ha pasxogute Ha JIpy>kecTBOTO Npe3 roAdHaTa He ThPIH CBIECTBEHA NPOMSIHA.
C maft-rongM nsn ot 36.4% mpes 2019 r. ca llpexute onepaTuBHH pasxogy CBBP3aHH
UMOTH. TAXHOTO YBENH4YeHHUe € CBBbP3aHO Hali-Bede ¢ MpOMSHA B pa3sMepa Ha MECTHHTE
JaHbUH W TakcH IUIATEHM [Ope3 [oIUHAaTa, YBENUHEeHHTE pasXoAd 3a 3acTPaxOBKA U
AIMHUHUCTPATUBHH Pa3XQ/¥ CBbP3aHM ¢ HOBHA [IPOEKT M JONBAKHUTENHM PA3X0IM CBBP3aHU C
npofaxbaTa Ha UMOTH. Jpyru NO-CBHISCTBEHM Pa3Xoll OTYHTAHH B TA3H CTATHI ¢4 TAKWBA 32
NOIAPHKKA Ha CrPaauTe, PEMOHTY W BLIHATPAMISHKS 32 NPo(peCHOHAIHM YCIYTH CBBP3aHH ¢
VIIPABICHUETO HA UMOTHTE,

Ha cneasauo mMicTo o pasMep, ¢ naa oT 31.5%, ce HapexiaT pasxoAuTe 3a Bh3HArPOKIACHH
Ha obcnyxBauioTo ApyiecTBo. OTYETEHOTO HaMaNeHHe € CRbP3aHO C NpPOMAHZ B Kpad Ha
2018 1. BbB BBL3HATpaXIEHHEeTO 33 obCAyXBaHe fefiHoctra Ha Poupa. Ilpes cremgpaiuTe
OTYETHH [IEPUOJIH C& OYAKBA Pa3Mepa Ha TO3H pasXo] Ja 3alazd pasMepa CH.

Ilpes 2019 r. ¢ pan ot 15.6% e cratusra banaHcoBa CTOMHOCT Ha NPOAAJEHHTE
MHBECTHUHOHHM UMOTH. T Oenexxu 3uaquTenHo yseauueHue, crupamo 2018 r., Tl kato npes
[epuoAa ce H3BBPILIM NpoAakbara Ha 3eMeeICKUTE 3eMH Ha JPYXEeCTBOTO H ABA HMOTA B K.K.
boposew.

Ha HUETBBPTO MACTO C& pasXOJUTe 34 NUXBH, KOUTC BKIKYBAT H3IJIATCHNUTS H HAYNCACHH JTUXBH
o KpelHTa Ha ,pr}KeCTBOTO. Tasu cmeTka oTOends3Ba HaAM&JIEHNE, CNpPAMO TNpPCAXOTHHA
neproa, KoCTO C€ ABJIKKE Ha HaMaldBallaTa AaBHHOA DO KPEAHTa Ha prmeCTBOTO. Hpe3
clieABaliis OTHETCH HEPHOJ CC OUaAKBa PAIXOIHMTE 3a JIMXBH Jla NpPOALIDKAT Ja HaMansaBart ¢
HaMalICHHETO Ha 3aIBIKCHHATA MO 3acMa. HpOMHHa B 06paTHa MocoKa 1I€ HacThIM IPH
QCHIYPABAHETO OT pr)KeCTBOTO Ha JONBINHHTENHO BBHIIIHO (pHH&HCHpaHe.

Cratusta ,,Jlpyry pasxoau” oTOens3Ba HaMmalleHHe CIpPIMO PasMephT CH OT TIPEAXOIHATA
roguHa. OCHOBHHTE 3aMHCAHH pa3sXxofH ca TaKUBa CRBP3AHH ¢ aAMUHHCTPATHBHOTO
yrpapneHde Ha QoHma ¥ HeTOBUA MyOITHUEH XapaKTep.

QOuakpaHusTa Ipe3 CIeABalllHAT OTHETCH TIEPHO)] Ca pasxOiuTe Aa €€ JIBMXKAT B ChbUIMTE
'paHALM KaKTO NPEe3 USMUHANHWAT OTUYETEH NEPHOO. OTKIOHEHHA MoraT Ja ce H3.6J'IEO,[LaBaT B
CTATHATA Ha H3MMcaHuTe OQANTaHCOBM CTOMHOCTH Ha npoaalCHl HMOTH, B CTaTHATA JAPYIH
Pa3xo/IH H TaKKRA CBBP3aHHU € HMOTH Ha ﬂpyKECTBOTO.

B Pe3yarat ot AeiiHocTTa

Taéauna 10 — Pezyamamu om deiinocmma na Jpyocecmsomo 3a 2019 2. u 2018 2.(6 xun. 28,

PHHAHCOB Pe3yaTaT ~ 2089 ¢ 2018 r.
[Mpuxonu 8,502 9,396
Pazxonn (3,496) (2,978)
Ilesan6a 3a roauHaTa 5,006 6,418
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Ilpes musrexnara ropuna CHUE otuuta newanba B pasmep Ha 5,006 xun. 5B, KaTo oCHOBEH
NPUHOC 38 OTYETEHHA PE3YNTAT UMAT [IPUXOJHTE OT HAeMH.

OcHoBHaTa [MpH4HHa 38 HAMAACHHUETO, CIIPAMO HPEAXONHATA I'OJIHHE € TO-HHCKaTa CTOHHOCT Ha
OTHETEHHTC HETHH INPEOLCHKH Ha HMOTH Ha CDOHJIEI. Ot Apyra ¢TpaHa OTPa)KSHHETO BBPXY
KpaﬁHHS CHETOBOICH DE3YITAT JaBaT U PEATHIHPAHUTE CACTIKH [10 npo;[a>1c6n H& MMOTH — KaTo
TAXHOTO OTPAKCHHEC € MHHHUMAITHO, 3alllOTO B TEXHUTC GanaHcoBM CTOHHOCTH Beue ca 6unm
OTpa3cH CbHOTBCTHHUTE Ia3apHEH 1ICHMH. QOuaxksanmara 3a clieaBalisa OTHYETEH INEpUon, NpH
JIAICA Ha HOBH CHCIKH 3a npogamﬁn H& UMOTH, € CYCTOBOIHATA neyanbara [a 3andsy pasMmepa
CH OT U3MHHaNarta roJuHa, KaTo OTKIOHCHHSA MOTraT Ja ce Haﬁn}onasa'r BCJIEACTBUEC MPOMAHZ B
pazMepa Ha HETHUTE NIPCOLICHKK HA KMOTH,

OtHeceHa cyeToBoiHaTa Neyanda KbM cpelHns Opolt akuuu npes rojdHaTa HOCH neuanba Ha
enna akuug (EPS) B pasmep na 0,145 a8,

P'ileTaT Ha aKUEA (XWIJB) 31.122019r.  31.12.2018 r.

‘Tleuanba / saryba 7 5,006] 6,418}
Teuan6a / 3ary6a Ha akius {EPS} f 0.145: 0.185
‘HeTta cTORHOCT Ha AKTHBUTE (NAV) ? 105,4835 IO4,778|
‘Bpoii axumn B X11.06. 34,642 34,642
'HCA nHa axuus {NAYV per share) : 3.045@ 3.025i
‘JIMBMIEHT Ha aKLUMs ; 0.1242] 0.0996

CHpaseiUIiBa CTORHOCT Ha axtiua | 3.169! 3124

* Cnipaseanipa crofinoct Ha akuusa = HCA Ha axius (NAV per share) + JIMBMAEHT Ha akLiug

HerHara ¢ToHHOCT Ha akTHBUTe Ha axuud (NAV pershare), cbriacHO OAMTHPAHMAT OTUET HA
HpyxecTBoTo ce yBenu4asa oT 3.025 nB. ua axu#a B kpas Ha 2018 r. go 3.045 nB. Ha akuMs B
kpas Ha 2019 r., KoeTo yBenHueHHe ce IBLKH H3UANO Ha peanuivpasara nevanba sza
W3MUHAINA TEPHOIL.

B Pucxose Ha KOHTO € H3/10XKeHO JIpy:KecTBOTO

OCHOBHHTE PUCKOBE, KOUTO OKAa3BaT H L1e OKA3BaT BL3ALHCTEHE BBPXY AeiiHoCTTa Ha "Dony 3a
neAexKUMI umoty Benrapus” ANCHL ca noapobro onucany B PerucTpalldoHHNA IOKy MEHT
ua pyxecrsoro (wact [1 ot [Ipociiexta 3a DppBOHAYATHOTO YBENHUYEHHE HA KalUTaNAa HA
"Qona 3a nepsuxxuMHA uMoTH benrapus” AJICHLL), oxobpen ot KoMucHaTa 3a puHancoB
Hajgzop npes m. mapr 2005 r. OrToraea gocera ca HaCTBIMIM NPOMEHH B CIEAHHTE HACOKHU:

Hazapen puck

Heasuiammute nmotd nputTexanune Ha GHUDB ca W3NokeHH HAa nasapeH pUCK CBbD3AH C
OBJCIIOTO PasBHTHE Ha Masapa Ha HEJBMKHMH HMOTH B Bbarapus. Tosa Moxe 1a JOBEIE
KAKTO IO Pealif3UPAHeTO Ha [MO-HHCKA LEHA Ha UMOTMTe B moprdeiira, taka w ne wiada
JTMKSMAHOCT. PLKOBOACTBOTO HA JpymecTsoTo cuuta, 9¢ @HUDB uma minoxenue Ha nogobGeH
PUCK, TIpeARM) noprdeiina ¢ OT HHBECTHUHOHHH HMOTH 3a paspaborsane. Burpexy ToBa
MMOTHTE Ha JIpy:kecTBOTO ca jobpe JMREpCH(PMUUPAHH B Pa3iH4HH CETMEHTH H paioHu B
Brarapusa u npeinaraT ONarcnpisaTHH YCIOBHS 3a 2o0pa BB3BpAllaeMocCT B Hbaeie.

Huxeen puck

Kum kpag Ha 2019 1. npeaeuy GaHKOBHA 3aeM, KOHTO e ycBowno [lpyxectsoro, PHHE e
H3I0XEH Ha JIMXBEH PHCK CBBP3AH C NpOMsHA Ha nUxpeHHMTe Huea. Ot | wonu 2018 rommua
Codubop e samenen ¢ [IPANM, xoeto nanara J[pysKecTBOTO MOCTOAHHO 4 CIIEAH OYAKBAHHTE
u3MeHeHHs Ha HuBaTa Ha [TPAMIM u npu HeoGX01MMOCT 1a HMa TOTOBHOCT 2a peoroBapsHe
Ha yCIOBHATA 10 3aeMa.
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Banymen puck

PpxosogcTsoto Ba PoHaz He cuwTa, ye OeHHOCTTa Ha Jpy:KECTBOTO € W3IO¥eHa Ha
CBIIECTBEHH BANYTHH PHCKOBE, THH KAaTO I0-roNaMara 4acT OT NpHXoauTe Ha JlpyxecTBOTO ¢a
pealnsupany B BpPO, KbM KOSTO € OOBBP3aH H OBNrapckus nes.

Hureuoen puck

I[py)KECTBOTO € H3JIOXKEHO Ha IMKBUJICH DHCK OT II€JHa TOYKa Ha M3TNalllaHe Ha TEKYINUTE CH
3a0bKeHUA. KeM MOoMeHTa TO uMa AOCTATBYHO CBOGO}IHH CpEACTRBA, € KOWUTOQ Ja canchupa
QIepaTHBHATA CH JeHHOCT M BbB3HaMepABa Jd CH OCHIYPH JOIIBJHMTCICH KAaNnWTan 3a
PeaNU3NPpAHETO Ha HHBECTHIMOHHATA CH [IPOrpaMa.

Cmpoumener puck

Tlopagu peanusaiiMAta Ha HOBUE [IPOEKT 33 CTPOHTENCTBCTO HA HOBA ofuc crpaja B Codnus
Tex Tlapk u nopajn pucka OT NPOMARA B USHUTE HA MaTepHany, MPOeKTHpate, CTPOUTENCTRO,
KaKTo M 3abaBsiHe B CTPOMTENCTBOTO HiH HECHOTBETCTBUA C IPeIBAPHTENHHUA IPOSKT CUNTAME,
ye JIpymeCcrBOTO € MIIONKEHO M HA CTPOHTENEH DHCK, KOHTO MOXe 13 NOBIUAE BBLPXY
noxoauocrta Ha @HHB. C uen Hamansgade Ha cTpouTenuus puck JIpy»XecTROTO aHraxupa
¢bupma, cnendanusMpaHa B YIPaBIEHHETO HA NPOEKTH M H3NO3BA OHIaHH minarhopMu 3a
OpraHM3HpaHEe Ha CTPOHTEIHHTE ThRTORE.

Kpedumen puck

KpeauTHHAT pUCK WIM PHCKDBT, NPOM3TUYALl OT BL3MOKHOCTTA (POHAA Na HEe NOoLydd B
JOTOBOpEHUs pasmMep (PUHAHCOB aKTHB, € MUHHMH3HPAH UYpe3 OCHILECTBIBAHE HA (DHHAHCOBH
B3aHMOOTHOILIEEHA ¢ PA3NMYHH KOHTPareHTH, KOMTO Ca C BHCOKA KPEAMTHA penyTauus. 3a aa
o0e3leyy B3CMAHUATA CH 10 IONOBOPUTE 734 OMEpPATMBEH JM3MHr, MOHABT M3UCKBA OT
HaeMaTenuTe Cu 1a NPeIOCTaBAT Nero3HT K HaHKoBa rapauuus. B fonbiHenue, B3eMaHHATA
N0 ONepaTHBEH NU3HHT ca 0OeKT HA HOCTOAHEH Hperiell, B Pe3yiITaT Ha KOSTO eKCHO3HIMATA
Ha PoHza 3a HecrOUpaeMH B3EMaHUA € CBeIeHa 10 MUHUMYM. OCHOBHMAT KPEIUTEH PUCK, HA
kofiTo e ustomen POHABT MO OTHOLIGHHE HA JAPYTHTe (PUHAHCOBM aAKTHBHM (pasMHYHH OT
TBPTOBCKH B36MaHMA), Bb3HHUKBA B CJEICTBHE Ha OPEAOCTABSHHUTE INENO3UTH B GAHKOBM
HHCTHTyL{HH.

Hpyeu nenpedsudenu pucrkoee

IlpenBusa ycnoxkHeHata oficTaHoBKa ¢ pasnpocrpadeHuero Ha COVID-19 u pbBegeHOTO
W3BLHPEAHO IIOJI0KeHHe B cTpaHarta oT 13 mapr 2020 r. HpyKecTBOTO CMSTa, 4e ToBa
HEeTpeIBHICHO CHOHTHE [He COKaKe HEraTHBHO BB3ASHCTEHE BBPXY UATaTa HKOHOMMHUECKA
ofCcTaHoBKa B CTpaHa H B CBETa KATO A0, PBKOBOACTBOTO € Ha MHEHHE, Ue TOBA pa3BUTHE HA
CUTYaUMATa B bbrarapus e ce oTpasy HeONaronpHUATHO Bbpxy JAeftHoctra Ha Donpa, e
3ACH/M RB3IEACTRHETO Ha BCHYKM MO-rope H3OpOeHH PUCKOBE BBPXY HeroeaTa paboTa H e
YBEJIMUM HECHIYPHOCTTA 110 OTHOUIEHUE HA [IPUXOAHTE, CPOKOBETE 3a M3IIBIHEHHEe, JOCThIA
0 QHHAHCHpaHe, BPB3KHUTE ¢ KOHTPAreETH ¥ OCHIIECTBABAHETO Ha JOCTaBKA. Beuuko Topa ce
OYaKBa [a OKake BNUAHWE W BEPXY pasxoauTe Ha JIpykECTBOTO W BBLPXY DealH3alydara Ha
HOBHS HHBECTHIIHOHEH NPOEKT.

KEM HacTOANHA MOMEHT PBKOBOICTBOTO CHOMPA M AHANH3IMPA @KTHRHO HalM4HATA OCKBIAHA
HHODOPMALHE H ce ONMTBA Aa TNPEANPHEME BHIMOKHO HAH-4iCKBATHUTE MEPKH CIIOpex
cutyauraTa. [lpeaBua ropHOTO JpYyKeCTBOTO MMONAra MAKCHMANHM YCHJIHS Jia 3alasH
3APABETO Ha BCHYKH CBOH CIYXXHTENTH H HacMaTelu M Ule MPEANPUEME BCHYKH OCTAHANH
HeOoDXOAXMH MEPKH 38 Jd MMHHUMH3HPA HeraTHRHUA edekT BLpXY AeiiHocTTa Ha Powa.
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B ExkoJ10TrH4YHH HOPMH, KOHTO cieaBa JpyxecTBoTo

C men ja HaManH eKOJNOTHYHOTO BB3AefiCTBHE HA CBOHTE NPOSKTH NpH pa3paloTBaHETO H
CTpoexa Ha ceoMTe oduc crpamd, JIpy:KecTROTO cie/Ba M3MCKBAHHATE HE aMEepPHKAHCKHA
cTangapr 3a seneru crpagd LEED. B pesynrtat ot Tesu ¢cron yeunus Oguc crpaza Kambannre
nonyun ceprudpuxar LEED Gold, a HOBHAT OpoeKT ChUIO CleABa CTAHAAPTHTE 34 3ENEHH
Crpajin,c KOETO 3HaYHTENHO LIe & HaManu Bb3ASHCTBHETO My BbPXY CKOAHATA Cpeia M e
HAMaNH KOHCYMaUHATa 110 OTHOLIEHUE HA BO/IA, CN.cHepTrHs H TOIIOSHEepTUA.

4 BaxHM cbLOMTHUA, HacTBLNWIM cned rOOULLHOTO
CYETOBOAHO MPUKITHOUYBaHe

B Vinakenn AGIroBOpH 3a HAeM

B nauanoro Ha mapt 2020 r. JIpysKecTBOTO TOAMMCA JAOIBJIHUTEIHM CHOPA3YMEHHS KbM
forogopure 3a naem Ha ,,JJOBEPHE - BPMKO™ AJl 3a yrnmxasade cpoKOBETE Ha JOTOBOPHTE
3a HaeM 3a ThproBckuTe LeHTpoRe“ JOBEPHME — BPUKOJAXK”, naxopsum ce & rp. Codus n
B rp. Bapna. C mognucpaHeTo Ha aHEKCHMTe, CPOKBT HA JOCOBOPHUTE 3a HAEM € YIBIDKEH ¢
JOMBIHATENHN 5 TOOUHE 10 fekeMmepH 2026 r

B OO0sABfABAHE HA H3BBHPEAHO NMOJ0XKeHHE B brarapus

O6agsenoro va 13 mapt 2020 r. U3BBHpPEHO NMOJOXKEHUE B CTPAHATA B Pe3yiTara oT
pasnpocTpanenneTo Ha COVID-19 u BLBenenuTe 3acHiIeHH [IPOTHBOETHAEMUYHE MEPKH H
OIPaHHYCHMS HEMMCHYEMO OKa3BaT Bh3jeHcTBHe BBpXy mefiHoctTa Ha JpyxkectBoTo. KBM
JlaTaTa Ha M3rOTBIHE Ha OTYeTa HAMa perucTpupasn sapaseHH ¢ COVID-19 wa teputopusta
Ha otuc crpagute coGCTBEHOCT Ha JIpyXeCTBOTO U HAMa OpekpaTeHH MOrOBOPH ¢ KIMEHTH M
JOCTARYHIM, PLKOBOACTBOTO NpeAnpHeMa BCHUKM MAPENopbYaHM MeEpPKU 32 OrpaHuyaBaHe
pPaznpocTpaHeHneTo Ha 3apasara. OT Apyra cTpaHa ch3fanara ce 00CTAaHOBKA HA HECHTYPHOCT
HOBJIHS 3HAYMTENIHO Ha LEHHTE Ha aK[HHTe KakTo Ha POHJ 33 HEIBMXHMH HMOTH Bharapus
AJICHLL, taxa W Ha BCHYKH ocTaHand nyOAHYHH ApyskecTBa. JIpY»KeCTBOTO IUE Cieau
Pa3BUTHETO Ha OOCTAHOBKATA H 1l NPEAITPHEME BCHYKH HeOOXOIMMH MEPKH 3a NPEOOISBAHE
HA BE3HMKHANATA KPH3NCHA CHTYALIUA.

5 BaxHu Hay4HU uacnegBaHUs U pa3padoTKu

Ilopaau ecTecTBOTO Ha cofATa AckHOCT "MOHM 32 BEABUKNMH UMOTH Brnrapus" AHCHL] qe
ce 3@HHMMaRa ¢ Hay4HH U3CAEIBAaHHA U pa3paboTKH.

6 TMpeaBuxpaHo pazsuTUe Ha [pyXecTBOTO

Ipes 2020 r. JIpyKecTBOTO Le NPOIBIKH 2 HACOUBA YCHAUATA CH OCHOBHO B pa3paborsaHeTo
u $HHaHCHpaHeTo Ha HosaTa oduc crpana B Codus Tex [lapk u ynpaBleHHETO Ha TEKYLIUTE
TPOEKTH TE€HEPHPAINY NPHXOAH. 34 Ja NOCTHIHE NIOCTARSHUTE [ENH NPHOPHTETHH 33JdyH ILE
Obaar:

- IIpoekTt —,,Oduc crpaga 1 — Busnec Ilapk Cogua” — IIpes roauHaTa 0CHOBHO YCHITHATA
Ha Jpy&ecTROTO 1Ie OBJAT HACOUMESEHH KbM TeKYUIQTO YIPABASHHE HA CrPadaTa.

- IIpoext — Oduc crpaga Kambanure - npes clleBalldAT OTYETEH MEPHO] OCHOBHO
yeunusra Ha JpysxecTBoTo e OBAAT HACOUESHH KbM TEKYIIOTO YIIPABIEHHE Ha Crpajara.

- Hpoext — O¢gnc erpana Codun Tex IMapx — [Ipez 2020 r. IdpyxecTsoTo e HACOYH
YCUIIHATA CH OCHOBHO B H3TPEX/IAHETO Ha Crpajara ¥ THPCeHeTO Ha HaeMaTeltl 32 Hed.
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- Hpoexr - TII ,,/Josepue bpukonax” — npe3 2020 r. JpyxecTroTo 1e TPOABIHKH TEKYLIO
Jla YNpaBnsBa NPoeKTa, KAaTo A0 Kpas Ha FOAKMHATA lie HACOYM YCUIUATA CH OCHOBHO KBbM
NOJAPBKKATE HA UMOTHTE.

- Hpoexr — ,,Knanimna crpaga Cexpos 2” — Boposen — JIpyXecTBOTO ¢ TIPOIBIKH A
paloTH B Iocoka Npofaxda Ha UMOTH OT CTpajaTa, KakTo M OTAABAHE Ha FapmkH HOf HAEM
[IPH IPOAREH UHTEPEC OT OTEHHUATHE HAeMaTelH.

- IIpoekt — ,JuBecTuunonnu nvoTu B Codusa — Muagoer IV” — 3a uMOTHTE ocTananu
Cllel U3BLPHICHHTE NMocneqHM npomaxbu mpes 2017 r. JpysxkecrBOTO Bh3HAMEpPHBA jd
HaNpaBH NTPOYHBAHE HAa BBIMOKHOCTHTE 34 TAXHATA pealii3allus, clefl KOeTo LIe B3eMe
pelienye 3a OBACIATE CH HHBECTHIMOHHH HAMEPEHHS 110 TIPOCKTA,

- IIpoekTt - ,HMuBecTuninonen umot g0 Bennke TvpHoBO” — npe3 2020 . [lpyxectsoro
LIe HACOYH YCHIMATA CM B ThPCEHE HA NOTEHLUHAIHM KyNIyBauM, Ha KOWTO Aa Opojane
UMOTHTE.

- IHpoext — ,HrBecTHnuonen AMoT ¢ Bugnn” — npesz 2020 r. [lpysxectBoTo HAMa Aa
NpeanpreMa HHBECTHLIHY B Pa3BUTHETO Ha [IPOEKTA.

- IIpoekT — ,Bakannuonro cennme Ha Mopere” — npes 2020 r, JpyxecTRoTo HAMa ja
npeanpHeMa HHBECTHHHH B PARRHTHETO HA NPOEKTA,

[lopagu HacTBNHNAT2 ycnokHeHa O0OCTAHOBKZ B CTpaHaTa B pE3Y/ITAT Ha oBIBEHOTO
M3BBHPEIHO HONOKEHHE U TNOpajd MHAMAKATa Ha MHBECTHLMOHHaTa OeRHOCT Ha
Jpy:XecTROTO Tpe3 HacTOAHIATA I'O/MHATA, HMa BB3MOKHOCT pealHuiar Opolt M pasMep Ha
HHBECTHIHHKTE, KAKTO H THITA NPOEKTH A4 C¢ PasikyiaRa OT [IaHHpPaHuTe,

7 TlpomeHu B LeHaTa Ha akuuMuTe Ha [dpyXKeCcTBOTO

Ipes usmunanata 2019 r. uenara Ha akuuuTe Ha ,<DOHA 32 HEABMXKHME MMOTH Bbiarapus“
AJICHULL otbenssa prer oT 4.21% kaTo mpes no-ronsgMara 4acT OT TOZMHATA KHIKATA Ce
THPTyEaxa B Axanaszona 1,84 -2.18 ns.

P1cThT B cerMenTa Ha OOpCOBO TBPFYBAHWTE APYKECTBA CbC CHELMATIHE HHBECTHIMOHHA (€N
NpoIbIxH Aa ce 3abasd mpez 2019 r. cnefl CHIHHTE PBCTOBE [pe3 MOCHEAHUTE ABE TOXMHU.
[Ipes 2019 r. Gopcopuar wHnexc BGREIT, koiito cnemu mpencTaBsHeTo Ha CeKTopd, €
napacuan ¢ 7.40% go 130.03 myukra. Benpekn pazHonmocouHoTO UM HOpCOBO Tpe/IcTaBiHe
npes roAMHAaTa, KOMIIAHHATE, UHBECTHPALIH B HEABHXKHMU MMOTH, POIBINKABAT /4 PHBAKYAT
HHTEPEC OT CTPaH@ HA WHBECTUTOPHUTE X ZKUHMUTE WM OCTaBaT efHH OT Haf-ThpryBanWuTe Ha
B®b mpez 2019 r., kakTo oT rneaHa Todka Ha Opodl CHOENKH, Taka M 10 OTHOLICHME HA
peanuzupanug oGopoT.

Magkap cerMeHTRT Ha APYXKeCTBATa ChC ClIEUMaNHa MHBECTUIHOHHA Len JAa 3apspiuu 2019 r. ¢
MOIKHTENEH pe3ynTar {cexTopHuaT nuaexke BOREIT oTyeTe moBulleHUe), TO KAMUTATOBUST
nazap Karo U0 H3NPATH €4HA He TONKOBa yCNelulHa rofuHa. OCHOBHUAT OOPCOE MHICKC
SOFIX sasbpuy rogusara ¢ noHwkedue ot 4.43% no 568.14 nyuxra, a wupokuatr BGBX 40
saryou 3.52% oT cToHHOCTTa ¢ B HMBoTO My KbMm 31 jgexemspn 2019 r. mocturka 106,53
MyHKTA.

Heraruero paseuTHe ce Habmiofagaille W npu ofieMa Ha THProBHATA Ha Bharapcka GoHIoBa
Bopca. [Ipes 2019 r. obopoTsT Ha Perynupan nazap gocturta 334 mmn. nge., ¢ koero Oenre
OTHETEHO OHMIXKEHHE 0T 39% CIpAMO pe3yNTaTHTE, OTHETEHH Pe3 NPEIX0AHATA MOANHA.

OCHOBHMTE DHCKOBHM (DaKTOpH, Nped KOUTO ca H3MPABEeHW OBArapcKaTta MKOHOMHKA H I10-
KOHKDETHO OyONMUYHMTE [OpY:KECTBA Ha KANWTANQBUS [&3dP, ¢4 CBbP3AHHM ¢ [IOTEHLHATHO
3abaBsiHe HAa HKOHOMHYecKUA pacTeX B bbarapus v B EC — 0CHOBHUST THPrOBCKH NAPTHROD Ha
¢TpaHara, KakTo H € HEIOCTATBYHHTE KPAaTKOCPOUHH M JIBNTOCPOMHHM UYKACCTPAHHU

23



) ' Butga“an rO}]HI].[eH ACK/1Aag 3a ﬂeﬁﬂocna u yﬂpaBﬂeHHCTﬂ
} Real Estate Fund

30 mapm 2020 .

HHBECTHUHH B CTpaHaTa ¥ B HACTHOCT Ha bwarapcka tonmosa Gopca. Jonmbruutenno
HETATHBHO BIHAHHE BBPXY IEHHMTE HA aKUMHTE H BbPXY Pa3BHTUETO HA KOMIAHUUTE ThPTYBaHH
na BO®b we okaxe U Bb3uuxHanara enugemus oT COVID-19 n HacThIMIMAT B pe3ysITaT Ha
TOB& Xa0< Ha BCuuKH (HOHJI0BY DopeH 110 CReTA.

O6obmenuTte NagHd OT ThLproBuata ¢ akuuu xa ®HWE sza nepwoma 01.01.2019 r. —
31.12.2019 r, ca KaxTo cieapa:

Hzuanna nena — BGN 1.890 (03 anyapu 2019 )
[Tocnenna uena — BGN 1.980 {30 zexemepu 2019 1)
Hafi-Bucoka newa — BGN 2.180 (12 ronu 2019 1)
Haf-nucka nena — BGN 1.840 (30 siryapu 2019 1)
OOImo KOMMYECTBO U3THPIYBAHH akuuu — 2,192,769 Gpos
O6opor 3a nepuoga — BGN 4,321,367 (EUR 2,209,480)

CpensonpeterneHa teHda — BGN 1,971

[Tazapua kanutamuzanus (kem 31.12.2019 1) - BGN 68,591,011 (EUR 35,070,027)

Anpmxenne axmunte #a ©HHADB
(01.01.2019r. - 31.12.20191.)
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8 WUHdopmaumua oTHOCHO npunaraHeTto Ha 4n. 100H.,
an.4, 1.3, or 3MMUK

»~Dora 3a HeARmkuMK UMoTH Benrapus™ AJICHI] e npuen na cnazea HallHoHaNHUS KOIEKC 32
KopriopaTHeHO ynpaeneHue { HKKVY).

,QOHA 32 HEZBHMKUMK UMOTH Bbarapus”™ cnazga cliejludTe npasuia 1 Hopmu ot HKKYVY:

- I'masa 1: Kopnopatasao pexoroactee — OHHE uma enHocTeneHHa cHcTeMa Ha
ypasnenyre cecrosina ce ot CJI, koo cnenga Ao0puTe NpakTHKE M npuHIMNUTe Ha HKKY,
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- T'napa 2:0aut 1 peTpemied koHTpod — PHUE cnasea npasunara na HKKY, karo
HMa M30paH KOMHTET IO OJHT M BCAKA POAHHA HA ODIOTO CHOpaHUE Ha aKUMOHEPUTE NPENIAra
1300pa Ha BBHIIIEH OJHTOP Ha APYKECTEOTO.

- T'masa 3:3ammra npawpaTta Ha aknuonepure — O@HUB cnassa papHonocrageHoTo
TPeTHpaHE Ha BCHYKM aKIMOHEPH, [OCPENCTBOM MNPEJIOCTABIHETO UM H& PaBHM IIpaBa IIpH
yuactue B O0moTo chlpaHue Ha akMOHepUTE Ha Apyxkecrsoto. ChUIo Taka pyxecTBOTO
paskpuBa NyOMUYHO cBuksaHere ka Ofuure obhOpaHus W nyOnHKyBa MATEPHAUTE U
pemenunTa Ha OCA.

- TI'nasa 4:PaskpuBane na sudopmauns — GHUDB cnasea npasunara sa paskpusate ua
uHGopManug g0 obwecteenoctra. 3a uenta @HUE e cbaman crod WHTEPHET CTpaHWLA, Ha
koo peposHo nmyOnvkyea nHbopmauns npenopbuana or HKKY. B nonbnrenne ©HUEB
nybiukysa c¢BowTe (MHAHCOBH oT4eTM B HHopMauxonuuTe nnatdopMH Ha X3 #
Husectop.Or.

- T'mapa 5: 3aunrepecopanu auna — GHUL cnasea u3uckpanuaTa 3a B3auMoeiicTBHe
ChC 3AHHTEPECOBAHWTE IIHLA, KaTo pPEIOBHO IIpOBEKJa KOHCYATAIIMM MO OTHOINEHHE Ha
JeffHocTTa ci ¢ 0OCIYKBALLOTO APYKECTBO H APYTd CEbP3aHU ¢ AeHHOCTTA MY LA,

9 AHanum3 u pa3dAcHeHue Ha uHcopmauuaTa no
npunoxexuune Ne 11 kbmun. 32, an. 1, 1. 4

9.1 Cmpykmypa Ha kanumana Ha [MOpyxecmeomo, eKIOYUMENHO
UeHHUMe KHU)Ka, Koumo He ca donycHamu 6o mbpzaoeuss Ha
peaynuparn nasap e Penybnuxka bwbnzapus unu oOpyza Obpxkaea
YjieHKa, ¢ NnocoYeaHe Ha pasfudHume iJjiacose akyuu, npasama u
3adbJOKeHUsIMa, cebp3aHU ¢ eCeKU om Kiacoeeme akyuu, u yacnma
om o6wWusa kanumairn, Kosmo cbcmaesisiea eceku omaoeneH Knac.

KbM kpadtT ga 2019 ronuna, kanuransT Ha "OoHA 3a HeABMXKHAMH UMOTH bonrapus" AJICHL] e
34,641,925 {TpugeceT W YCTHPH MHJHOHA [ISCTCTOTHH YeTHPHAECET K €AHA XHIALH
JeBeTCTOTHH ABZJAECET U T1ET) JIeBa, paslpedeneH Ha 34,641,925 (TpugeceT ¥ Y9eTHPH MIJIMOHA
HECTCTOTHH HEeTHPHIECET W ¢jlBa XWULLH JAeBeTCTOTUH JABajeceT W meT) 6pos OOMKHOBEHH
De3HanMYHU aKIUH, C TPABO Ha [11aC M ¢ KOMUHANHA CTORHOCT oT 1 (8IHH) IIEB BCSKa.

CobImacho npepocraseHaTa no-rope uHbopMamus xuM 31.12.2019 1. pyskecTBoTo HMa
perucTpupann B THPrOBCKMS PErHCTBP CAMO €IMH KNac akUMi - obWKHOBeHM GesHaNu4HM
aKIMH, ¢ OPaBO HA [Nac M ¢ HOMUHANHA CTOHHOCT OT | (eaMH)} neBa BCAKa, NPE/CTABIABALLH
100 % ot obus xamuTan Ha Jpyxectoto. M3nageHHTe akiuy ce NpHTEXABAT OT CAEJHHTE
nuua:

- 906 (uzuuecku nuua nputexasat 11,566,226 Opos obuxHOBeHW Oe3HAMMYHM AKUMH OT
kanurana Ha JpyKecTBOTO;

- 112 ropuznuuecku AMOA NprTexkaraT 23,075,699 Opos obukHoreHd Oe3HaRMYHM AKUMM OT
KanHTana Ha Jpy»ecTROTO;

BeHUKH akuuy, n3ganeHy oT "PoHI 3a HeABMKHMH UMoTH brarapus" AJICHI] ca pomycHary
J0 TePTOBHA HA HeodHIMaNeH nasap Ha "bearapcka Qoniora Gopea - Codus” AL

Hpnno6msaﬁe"ro Ha aKIiMH Ha I[py}KeCTBOTO CE U3BbLpUIBaA Cpeuly 3alalllaHe Ha BIHaTa HM
eMHCHOHHA CTOHHOCT. AKHHOHCPHTC Ha ﬂpy}KECTBOTO HC MOTaT J4a NpaBaT 4YaCcTHYHH BHOCKH.
BrockuTe B KanMTana ca caMo [IapHYHH.
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ApyxecTBOTO MOe Ja H3NaBa fiBa Knaca akiWH: OOUKHOBEHM aKUMH W ITPHBHIICTHPOBAHH
aKLMY, JaBallld [IpaBa ¢bIacHO 4l 15 orT Vcerapa. OrpaHnuaBaHeTe NpapaTa Ha OTIOEHH
AKLHOHEPH OT eIHH Kilac He € JONYCTHMO.

Beaka o6MKHOBEHA aKUHA TaBa [MPpaBO Ha rijac B OGHIOTD CLGpaHPlﬁ Ha aKIIHOHCPHUTE, [IPaBO Ha
AHBHACHT d Ha JNHKBHIALMCHEH ST, ChPasMepHO ¢ HOMHHAHATa H cTOMHOCT. HpaBOTO Ha
TIIac B 06HIOT0 c1;6pa}me Ha aKIIHOHCPHTE CE YIPaKHABRA OT JIHLATa, BIUCAHH B PErUCTPHTE Ha

Hentpannus Jlenosurap xato axuuodepy 14 1uu npeau aatata Ha O6wwoTo crbpanue.

ApykecTBOTO MOXKE Aa M3/JaBa IPHBHIETHPOBAHH aKUWH C rapaHTHpaH AWBHIAESHT, KaKTO H
aKIWH ¢ NpUBUNETHd 3a ofpaTHO u3KyNyBaHe. [[pHBHAeTHpoBaHaTa akipMs Aasa NpaBo Ha
rapaHTUpPaH AWBHACHT W/HNH HA TPHBUIIETHA 3a oOpaTHO M3KyMyBaHe, TasH aklHg MOke Oa
JlaBa TpaBe Ha eMH rac B O0woTo cbOpaHue Ha akuuoHepHuTe WIH ga Obde 0e3 NpaBo Ha
riac. HpuBHIErHpOBaHUTE aKIHH Ce BKIIOYBAT NPH ONpee/iTHe Ha HOMHHAIHATA CTOWHOCT Ha
kanurana, [[puennerupopasuTe akuny 63 NpaBo Ha TNac He MoraT da 6BJart nosede ot % ot
obuus Opoi akiuK Ha J{pyxecTBoTo.

9.2 OzpaHu4yeHUs1 8bPXY MpexebpIAHeMO Ha UYEHHUMe KHuXa, Kamo
O2paHUYeHUsT 3a nOpumexaeaHemo Ha UeHHU KHWkKa unu
Heobxodumocm om nony4aeaHe Ha odob6peHue om [pyxecmeomo
wiiu 8pye aKyuoHep.

He ca NIPpEABMACHH OT'pPaHHUYCHHA BBPXY TIPESXBBPIASHETO HA LEHHHUTC KHMKA, H3MaJeHH OT
"@oup 3a HeABMAUMH MMoOTH benrapua” AJICHII, karo orpanuycHus 3@ [IPHTEKABAHETO HA

LHCHHH KHHXa HIIH HeOﬁXO}lHMOCT OT NOINY4YaBaHC Ha 0)1061)3HH€ oT ﬂ;py)KeCTBOTO HIIH Opyr
AKLHOHED.

9.3 UHpopmayusi OMHOCHO NPSIKOMO U HeNnpsikomo npumexaeaHe Ha 5
Ha ¢cmo unu noeevye om rpaeama Ha 2nac ¢ Qbuwomo cbbpaHue Ha
Apyxecmeomo, exmoyumenno GaHHU 3a akyuoHepume, pasmepa Ha
danoeomo uM yvacmue U HaduHa, Mo Komo ce npumexaeam
akyuume.

Jlnuara, kouto xbM 31.12,2019 r. npuTekapaT NpAxo WIH HENpsKo S HA ¢TO WAM NOBeve OT
aKLMHTE U NIpaBaTa Ha raac B O6woTe cbOpanie Ha JIpyxecTBOTO, Ca CISAHKTE:

Pazmep Ha AST0BOTO

ﬂaHH!‘l 3a alcummepa VHACTHE KDM HR‘IHH HA OpHTeXKAHHE
31.12.2019r.
3YIId AJIMAHLL BBJITAPYS 6.92% sk
VII® JICK POTMHA AT 6.82% npaKo
EH EH YHUBEPCAJIEH NEHCHOHEH ®OH/ 6.67% pAKO
VI JIOBEPHE 5.06% ApaKo

9.4 [faHHu 3a akyuoHepume CBbC CreyuanHu KOHMPONHU npaea U
onucaHue Ha me3u npaea.

Hsma axupoHepu BbB "®oHA 32a HeABHXUMH MMOTH buarapua" AJICHIL, kowmto ja
IPHTEXKABAT CHEHHATHE KOHTPOJIHH TIpaga.
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9.5 Cucmemama 3a KOHMPOA NpuU ynpaxHseaHe Ha Npasomo Ha 2nac 8
cny4aume, Koz2amo cayxumesnu Ha [pyxecmeomo ca u Hezoeu
aKkyuoHepu u Koz2amo KOHMPOJbLIM He ce  yhpaxHsiea
HerocpedcmeeHo om msx. '

KoutponsT npy ynpaxkHARaHE HA IPABCTO HA [VIAC B CIYYaHWTe, KOraro cinyxkurend Ha "doug
3a ueaBmUMH MMOTH boarapua” AJCHI] ca W HercBH akLUHWOHEpH, ce YNpPAXKHABA
HEMOCPEACTBEHO OT CaMHTE TAX, TPH CHAa3BaHe HA 3aJbHKEHHATA, KOHTO TE HUMAT ChIVIACHO
3aKoHa cpellly HazapHHUTe 3NOYNOTPpetH ¢ MHAHCOBM MHCTPYMEHTH.

9.6 OzpaHuveHUs ebPXY fpaeama Ha 2yac, KAMoO O2PaHUYeHUsT 8LPXY
npasama Ha af1ac Ha akyuoHepume ¢ onpedesieH rpoyueHm unu 6poii
2/acoee, KpaeH CPOK 3a ynpaxHsieaHe Ha npaeama Ha a2nac unu
cucmemu, Npu Koumo CbC CbmpyoHudecmeo Ha [pyxecmeomo
¢uHaHcosume npaea, cebLP3aHU C aKyuume, ca omdéesieHU om
npumexaeaHemo Ha akyuume.,

Ha "donn 3a reasmxump umotn brarapns” AJICHL He e w3BecTHO Aa ca HajaraHu
OTpaHWYeHUd BLPXY IIpaBaTa HA T71a¢, KaTe OTPRHHYUeHHs BBPXY MOpapaTa Ha [Nac Ha
AKIHOHEPHTE € ONpeslelicH NPOUCHT uar Opofl INacoBe, KpaeH CpPOK 3a YIpaXKHARAIHE Ha
NpagaTa Ha Iaac.

Hp)ﬂKﬂCTBOTD HE y4HacTBa B CHCTCMH, IIPH KOHUTO CbI/IHaHCOBI/ITe npasa, CEBP3dHHU € dRIHUTE, Ca
OTACHNEHH OT NIPUTECKABAHETO HA aKLUHHTE.

9.7 CnopasymeHus1 MeXQOy akyuoHepume, Koumo ca u3eecmHU Ha
Apyxecmeomo u koumo Mozam da Jdoeedam Oo ozpaHuveHus e
npexenpasHeMoO Ha akluu unu npaeomo Ha a2nac.

Ha "®ona 3a HeapmwxiIMH uMoTH Bearapus” AJICHL] ue ca usBeCTHH crOpasyMEeHHS MEXITy
aKl[HOHEepH, KOWTO MoraT Ja JOBEAaT [0 OIPAHMYCHWS B [PEXBBPJISHETO HA aKUHMM MM
NpaBoOTO Ha rnac.

9.8 Pasnopedbume omHOCHO Ha3Ha4YasaHemo u oceoboxdagaHemo Ha
Y/leHoeeme Ha ynpasumenHume opz2aHu Ha [Opyxecmeomo u
OMHOCHO U38bplUBaHeMmo Ha UsMeHeHUs U JOMbJIHeHUS 8 ycmasa.

Obwoto cvbpanne Ha "Moua 2a HenBxuMH WMOTH bearapus’ AJICUL] usbepa o
oceoboxiana dneHosere Ha ChBeTa Ha AUPEKTOPUTE M ONpEAens TAXHOTO Bh3HATPAXICHHE U
rapaniys 3a yIPaBileHHeTo WM cbrnacHo 4. 31, an. i, T. 4 or Yervaea Ha [pyxecTBOTO.
CbBersT Ha AupeKTopuTe Ha JlpyxectroTo ce u3bupa or O6ioTo crbpanue 3a cpok oT 5 (ner)
POIMHH, KaTo yaeHoeeTe Ha Cpaera Morar aa 6bvaat npenzbupany 6e3 orpaHH4eHus.

CobriacHo pasnopeadbata Ha wi. 31, an. 1 oT VYertasa ua "QoHA 3a HEABMKMMH HMOTH
brarapua” AJICHILL camo O6moro chbpaHue MoxKe 13 B3eME DPCIUEHAEC 33 M3MEHEEHE H
JoIbNHEHHe Ha YcTaga Ha Jlpyxecrsoro. [Tpomana na Yerasa Ha JIPyXECTBOTC ¢& AONYCKA
cnen opodperue oT KOMHCHA 33 (PHHAHCOB HAN3OP, ¢briacHo w15, an. 1 or 3JICHULL

9.9 [IpasoMmouwjusima Ha ynpaeumeJsiHume op2aHu Ha [pyxecmeomo,
SKITFOYUMEITHO Npasomo 0a e3emMa peuleHUs 3a usdasaHe u obpamHo
U3KynyeaHe Ha akyuu Ha [pyxecmeomo.

IlpaBomominsata Ha Cheera Ha jampexTopuTe Ha "GoHA 33 HEABMKMMM HMOTH bhirapus”
AJICHL ca ypenenu B uml. 42 u un. 43 or Yerasa Ha IpyKeCcTROTO,
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CeBeTHT Ha AAPCKTOPHUTE B3CMaA PELICHMA [NQ BCHYKH BBIIPOCH, CBBP3aHH C JEeHHOCTTa Ha
le}’)KQCTBDTO, ¢ M3KIIOUEHHE Ha Te3H, KOUTO ChbIVIACHO ASHCTBALNOTO 38KOHOLATEICTBO H
¥YeTapa ca OT M3KAIOUHTENHATE KOMIIETEHTHOCT Ha 06H10T0 C'bﬁpaHPIe.

CBBeTHT HA AHPEKTOpPHTE Ha [lpyKEeCTBOTO B3eMa pellleHHS OTHOCHO:
1. ITokynka 4 nmponaxba Ha HeABKHMM UMOTH;

2. CxmouBane, NpeKkpaTiBaHe H pa3BansHe Ha AOTOBOPHTE ¢ OOCNYKBalIMTE APYKECTRa,
H ¢ OaHKaTa — JeMo3uTap;

3. KOHTpOHHpaHG H3MBIHCHHLTO Ha JOIOBOPHTE MO T. 2;

4. OxkazpaHe Ha ChAcHCTBHE HAa OBCITYKBANOTO APYKECTBO W Ha DAHKATA - JETIOIUTAD
MpH HM3MBIHSHHETO HA TeXHuTe (QYHKIWH CBIIACHO AeHCTBALIOTO 32KOHOAATENCTBO H
TO3M YCTHE;

5. 3aCTan0BaHe Ha HEABIMKHMHATEC HMOTH BeaHara Cliel HpHIIO6HBaHeTO M,

6. OmnpesensHe Ha MOJXOMAUIM €KCIOEPTH, OTTOBApAIlA Ha WU3MCKBAHMATA Ha ui. 19
3ACHLE u opurexaBaiu HeoOxoauMaTa KBanuduxalWs M OIMT, 32 OLEHABAHE HA
HeJBHKUMHTE EMOTH;

7. Hupectupadero na cBOOOAHWTE cpeAcTBA Ha JIPYXECTBOTO NPH CHA3BAHE HA
OTpaHU4eHMATa Ha 3aK0HA M TO3H YCTaB,;

8. HesabaproTo cBukBare Ha O6moTo cpbpanne npu HAacThIBaHE HA OOCTOATENICTBA OT
CBINECTREHG 3HAUCHHUE 3a JIPYKECTROTO;

9. HaznauyaBane Ha TPYOB JOrOBOP AUPEKTOP 3a BPH3KA C MHBECTHTOPUTE;
10. OTkpHBaHe Ha KIOHOBE H ITPEeCTABUTENCTRA
11. Jlpyru BEOPOCH OT HETOBATA KOMIIETEHTHOCT CBHIUIACHO YCTaRa.

Hokonkoro paznopenbure wa un. 114 u cn. ot 3IITIUK unu Apyr HOpMAaTUBEH akT He
npefpwxKAaT apyro, CbReThT HA AMpexTopuTe HA JpyXecTBOTO HMa [PaBO A3 B3eMa C
elHHOAy1UHe U He3 npeABapuTeNHO oBiiacTasae 0T OBINoTe chOpaHie ChOTBETHHTE PEleHHs
1o 4. 236, an. 3 or TEPropckus 3aKoH.

3amAHa Ha oOCHYXKBAWlO JpPYXKECTBO MM Ha OaHKaTa-Iemlo3HTap ce M3BbplIBa Ciel
NpeABAPUTENHOTO ofobpeHue Ha KOH.

CBLBETHT Ha AMPEKTOPUTE HMa MpasBo, B CPOK OT 5 (WeT) rOZMHH OT JartaTa Ha BIOKCBaHe B
TBprosckug perucTbp Ha M3MeHeHHeTo Ha Wi 43 ot Yerapa Ha Jpy:XecTEOTO, Ja YBeNHYaBa
KAMHTata Ha J[py:RecTBOTO MO CBOS NpelleHKa Ypes H3JapaHe Ha 0OHKHOBEHH TIOHMEHHH akLHK
¢ IpaBpo Ha Iylac ¢ oOLMd HOMHHANHA CTOHHOCT OT He moeede oT 50 000 000 {(merpecer
MHIMOHA) J1eBa.

CpBeTBbT Ha MUPEKTOPHTE IIpHeMa W NyONHKYBa NPOCNIEKT 3a NYONHUYHOTO NpeljaraHe Ha
AKIHHTE [10 HA4WHHA H ChC ChABPKAHUETO, yeTakoBend B 3IITILK u akToBETE IO NpHIATAHETO

My.

B pewennero 3a ypenuuaBane Ha xamuTana CbBeTLT HA AHPEKTOPUTE ONpelens pazMepa H
LIeNMTE HA BCAKO yBenudenue; Opos U BUIA HAa HOBHUTE aKLMH, [IpaBaTa U IIPHBUISTHHTE O TAX;
CpOKa M YCIOBMATA 3a [IPEXBbpUIAHE Ha Ipapara no cmucwbia Ha §1, 1. 3 MUK, uznazenn
CPellly CBHHIECTBYBAHIMTE dKLMM; CPOKA M YCJIOBUATA 3a 3aiMCBAHEe HA HOBUTE dKLUK; pasMepa
Ha €MHCHOHHATA CTOHHOCT M CpPOK3, M YCIOBHATA 3a 3AIUIAINAHETC H; HWHBECTHIIMOHHHA
IOCPEeAHAK, Ha KOHTO ce Bh3nara OChIeCTRIBAHETO HA MOJIIUCKATA.

CBBETHT HA AMPEKTOPUTE MMA MPABO, B CPOK /10 5 (IIeT) rojMHU OT BLIMCBAHE B T'hPFOBCKHA
pervcThp Ha naMeHenreTo Ha wi. 44 ot Veraga Ha JIpyxecTsoTo, Aa usiara obnuralyy, 8 Tosa
YHCIIO OONMMrauiy, KOHBEPTHPYEMH B aKlUWH, ¢ 002 HOMHHANHA CTOWHOCT OT He IToBede OT
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50 000 000 (mernecer MMIHOHA) JICBA NPH CMA3ZBAHE Ha H3MCKBaHero Ha w1, 1126, am. 11 or
3K

9.10 ChuwyecmeeHu dozoesopu Ha [pyxecmeomo, Koumo nopaxdam
deiicmeue, U3MeHAM ce uUnu ce npekpamsaeam nopadu NMPoMsHa e
KoHmpona Ha [pyxecmeomo npu  ocbujecmssisaHe Ha
3adb/KUmMesIHoO mbpa2oeo rnpedsiazaHe, U nocneduyume om msax,
OCE8€H @ Crayvaume Koz2amo pas3KpueaHemo Ha masu UHghopmayus
MOXe Oa nNpuUYuHU Ccepuo3HU epedu Ha [pyxecmeomo;
U3KTIOYeHUemo o npedxodHOMO u3pedyeHue He ce rnpunaza e
cnydaume, kozamo [pyxecmeomo e OAbXKHO Oa paskpue
UH¢hopMayusama rno cunama Ha 3aKkoHa.

“®ong za HegBuxuMH UMoTH Bearapus” AJICHI He e ckimoyBaio 1OroBOpU, KOKTO NOPLKAAT
JeifCTRIe, H3IMEHAT C€ MIIM Ce NPeKpaTABAT NopajH NpoMsIHa B KOHTpona Ha J[pyskecTBOTO Nipu
OCBIIECTEABAHE HA 3a0B/DKHTENHC THPTORO NIpejyiarane.

9.11 CnopasymeHus mexdy [MLOpyxecmeomo u ynpaeumesniHume My
opz2aHu unu chaykumenu 3a usnnawaHe Ha obesuwjemeHue rnpu
HanycKaHe UnU yesonHeHue 6e3 MNPagHO OCHOBaHue unu npu
npekpamsigaHe Ha mpydoeume npPagoOOMHOUIeHUsT MO MNPUMUHU,
C8bP3aHU C Mbp2080 nNpednazaHe.

He ca cxmousany cnopasyMenus mexny "MoHza 3a HelBmkHMH HMOTH bearapus” AJQCHUL u
YIPAaBUTEHATE My OPraHH HIM CIIY>KHTeNH 33 H3IAallaKe Ha oGe3ILETEHUS NPH HanyckaHe
nwn  yBopHenye 0e3 [IpaBHO OCHOBAHHE MMM TpM  [OpeKpaTsiBaHe Ha TPYAOBHTE
TIPABOOTHOILEHHS 110 IPHYHHK, CBBLP3EHK ¢ THPIOBO Npejjarase.

10Coenku cbC CBBLP3aHU nuua

10.1 Cdenku mMexdy cebp3aHu nuya, CKTIOYEHU Npe3 omYyemHust nepuod
Ha mekywama ¢uHaHcosa 200uUHa, Koumo ca roesnusnau
chujecmeeHo Ha uHaHCco8OMO ChbCMOSHUe Unu pe3ynmamume om
deliHocmma Ha dpyxecmeomo 8 mo3u nepuog.

Ipes otuernus nepued "Oona 3a HeABMKUME MMOTH brarapns” AHCHL e u3BbpIII caenku
¢hC CRBP3aHH nHna: ,MHH™ OO ,MHHW" OO/ & obenyxeauore apyxkectso Ha "Oodj 3a
neasrauMu uMmoTH Bernrapus” AJ{CHL] KH3repmienure cllenkd MOraT Ja ce TPynupar B IBa
sana. Mspppuisanu geficTBus no olciyxBaHe AcfiHocTTa Ha "POHA 338 HEIBHXKUMH HMOTH
boarapus” AJICHUL] ot MHW” OOJ] cvrnacse pasnopentute Ha 3akona 3a AJICHL u
npedaxTypupane Ha feiinoct cebp3ana ¢ OHUB or JMHHU” OO/ cpriacHo pasznopeatnTe Ha
zaxoHa 3a AJJCHLL ITpes 2019 r. MHM OOJ ce spaBa Haii-ronemus gocTaByuvk Ha (DoHpa,
KaTo 3a H3MHUHanara rojl{Ha MpeocTaBeHHTE YCayTrH ca Ha croitroct 1,101xun. nB.
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10.2 [IpoMeHu e ckmwoYyeHume cdOenku Mexdy cebp3aHu nuya,
orrogecmeHy € 200UWIHUA omyem, Koumo umMam CBhUecmeeHo
eb3deiicmeue ebpXy puHaHCO80OMO CHCMOSIHUE UNU pe3ynmamume
om deliHocmma Ha dpyxecmeomo fpe3 CLOmMeemHuss omyemeH
nepuod Ha mexkywama uHaHcoea 200uUHa.

Hama NpOMECHH B CKAWYUEHUTE CHLIKH MEXIY CBbP3aHH JIALA.

11UHcpopmauma 3a npupgobuBaHe Ha COOGCTBEHMU
aKuMK, M3NCKBaHa no pena Ha un. 1874 v un. 247
OT THLProBCKUS 3aKOH

11.1 Bpossm u HOMuUHanHama cmouHocm Ha npudobumume U
npexebprieHume npe3 2oduHama cob6cmeeHuU akyuu, yacmma om
Kanumarsna, Kosimo me npedcmaesigeam, KaKmo u yeHama, rno Kosimo
e cmaHrarsno npudobusaHemo Uiu npexebprAsiHemo.

"Mong 3a HeaerxUMU BMoTH bearapus” AJICHL He nputekara cOOCTBERH AKLMH.

11.2 OcHoearnuemo 3a npudobueaHusima, usbpuweHu ripe3 2o0uHama

"@oun 3a Heswxumu uMoTH benrapus” AJJCHL] ne e npuzobusan coGeTBEHH akLMH.

11.3 Bposim u HoMUHanHama cmolUHOCM Ha npumexasaHume cobcmeeHu
akyuu u Yacmma om Kanumana, Kossmo me npedcmasnseam.

"Mouy 3a HeaskUMU UMoTH bonrapus” ALCHL He nputexara coOCTEEHH aKIliy.

11.4 Bh3HazpaxOeHuama, nonyyeHu obwo npez 2o0uHama om
YfreHogeeme Ha cbeemume;

BhaHarpakIeHHATa NOMYYeHH 0T unenosere Ha CbHBETA HA JMPSKTOPHTE C4 ONOBECTEHU [10-
rope B T.1.2 B oTyeTa.

11.5 Mpudobumume, npumexaeaHume U  f[pexsbplieHUmMe om
yjeHoeeme Ha cbeemume npe3 2o00uHama akyuu u obauzayuu Ha
opyxKecmeomo.

Kem 31.12.2019 r. wneHoBeTe Ha CBbBETa HA AUPEKTOPUTE TPUTEXKABAT AKI[HMH OT KaNUTANA Ha
"(bonp 3a HeaBKUMH UMOTH bearapus" AJICHL], kakro cnexnea:

- Topop Mriegmunos bpemkor — 336 8430p. awnwm, npexacrasnseam 1.55 % or
xanuTana Ha OpyxecTeoTo — HaManeHHe ¢ 10 000 dpos aknmu;

- Yarnap Meanor Jonkor — 598 7710p. axiiuM, npeactapnapaity 1.73 % oT kanntana na
HpyxecTeoTo — yBenuderue ot 100000 6pos akuun;

- Huxonait Xpucros CrapnaTos — He IpHTeXkaBa akQud OT Kanutana na J[pyxecTroro —
HAMa IPOMAHZ;

"DoH 3a HenBHKUMHE UMOTH benrapua" AJCHL He e uzjapan obmuramum.
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Koem 31.12.2019 r. uneHoBere Ha OOHTHHA KOMHUTET TIPUTEXKABAT AKIHN OT Kanutana Ha "dong
3a HeJBMXKMMH UMOTH bearapus” AJQCHL], kakro cnenga:

- Huxonait Cepreesuu [paromuperixu — 648 569 6p. axuun, npeacrasingsamy 1.87% ot
KauTana Ha JpysKecTROTO— HIMa MIPOMIHg

- Atanac Kupunos Tpafiues—13 334 6p. axuuu, npegcrasmasamu 0.04 % ot xamutana
Ha JIpy>KecTBOTO — HIMA [IPOMSHA.

- Hpena P'IopﬂaHOBa Hackamopa —~ 2 000 Op. akmuu, npencrasnssamy 0.01 % ot
KanuTana Ha py)ecTBOTO - HAMa HPOMAHA 33 NEPHOAR. ;

11.6 [lpaeama Ha uyneHoeeme Ha cbeemume Jda npudobueam akuyuu u
obnuzayuu Ha Opyxecmeomo;

UnenoeeTe Ha CBReTa HAa JIMPEKTOPHMTE HE NPHTEKABAT [PUBWIICIHPOBAHHW [OpaBa Jaa
NpUAOOHBAT aKIMK U 00nuraumn Ha J{pysxecTBoTO,

11.7 Yyacmuemo Ha 4iieHogeme Ha Cbeemume 8 mMbp208CKU OpyxXecmea
Kamo Heo2paHU4YeHO 0M2080PHU CLOPYXHUYU, NpumexasaHemo Ha
noeeye om 25 Ha cmo om Kanumana Ha opy20 OpyXecmeo, Kakmo u
yyacmuemo umMm e ynpaseneHuemo Ha Opyau OQpyxecmea unu
Koonepayuu Kamo npoKypucmu, ynpaeumenu unu 4YneHoee Ha
creemu.

Y9acTHeTO Ha YNEHOBETE HA CHBETHTE B THPTOBCKH IPYIKECTRBA KATC HEOrPaHHUEHO OTTOBOPHH
CLIPYKHHLH, NPHTEXKABAHETO HA MOBede OT 25 Ha CTO OT KaluTana Ha JIPYTro IpYXKecTRo,
KakTO H YYACTHETO MM B YTIPABIEHHMETO Ha JPYTH JIPYKECTBA WIH KOONEPalHd KarTo
NPOKYPHUCTH, YIPABMTENH HIH YJIEHOBE HA ChBETH Ca ONOBECTeHH no-rope B T.1.2 or oTuera.

11.8 ozoeopume no 4n. 2406, cknroveHu npe3 2o0uHama.

Hama

12U3non3BaHnte OT npegnpuaTueTo (HPUHAHCOBMU
MHCTPYMEHTH

DOHABT & HINMOXEH Ha PA3NUYHH PUCKOBE, TIPOM3THYALIM OT [NPHTEKABAHHTE (JHHAECOBH
HHCTPYMEHTH.

B HMsnonseaHd ¢HHAHCOBH HHCTPYMEHTH

IIpes 2019 r. "®oun 3a HeaBMKUMH UMOTH Brarapus” AJICHUILI He e uzmonzsano GUHAHCORH
HHCTPYMEHTH.

® lleamTe M HOMHTHKATA HA MPeANPHATHETO N0 YIIPABJCHHE HA PUHAHCOBUS
PHCK, BKIKYHTEIHO NOIHTHKATA MY Ha XeKHpaHe HAa BCeKH OCHOBEH THI
XeJ;KHpaHa Mo3HINA, 32 KOATO e NPHIAra OTYHTAHE HA Xe/GKHPAHETC;

[Tonutuxara Ha Jpy:KecTBOTO TIPH H3MON3BaHe Ka (GMHAHCOBH WHCTPYMEHTH € 13 OTpaHuyH
$HHARHCOBHA PUCK, TIPOM3AH3ALL 0T GUMKCHpAHHTEe HaeMHH TIPHXOJH 110 JOFOBOPMTE 32 HAEM
CBIIOCTABEHH € IIJIABAIIATA JIMXBA N0 KPEOHTA M €BEHTYATHATA HERB3MOXKHOCT 34 H3ILIAUAHe
Ha BHOCKATA [0 KPEIUTa IPH NO-TOJIMO HAPACTBAHE HA TMXBEHUA IPOLULHT.
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B ExciiosHuuaTa HAa HpeAHpHSATHETO 110 OTHOIEHHE HA ICHOBHA, KPEAWTHHA H
JIMKBHJAHHS PHCK H PHCKA HA NAPHYHHH NIOTOK.

EKCI’IO3P1LU/[HT3. Ha ﬂpyx{eCTBOTO 00 OTHOIUEHKWE HA UCHOBHSA, KPCAUTHHSA W JMKBAILHHA PHCK
H pHCKa Ha MapH4yHEA TOTOK € IIpeacTasCHa B T. 3 no-rope B 0TYeTA,

130onbnHutenHa nHdgopmauua no 4n.32, an. 1, 1.2
ot Hapen6ba Ne2 - FlpunoxexHune 10

B HMudopmanusa oOTHOCHO NPHXOAHTE, pa3NpeaesIeHH [0 OTACTHUTE KaTerOpHH
AeiHOCTH, BETPEIIHH H BLHIIHH N1a3aPH, KaKTo U HH{popManns 32 H3TOYHHLIHTeE
3a cHabaaBaHe ¢ MATEPUAIH, HEOOXOAHMH 32 NPOU3BO/ICTBOTO HA CTOKH HIH
ApeIOCTABAHETO HA YCIYIH ¢ 0OTpPassBaHe CTelleHTA Ha 3aBHCUMOCT 110
OTHOIIEHHE HA BCEKH OTAeJI¢H MPOIaRay HIH KylyBa4i/noTpeGHTel, KaTo B
CJIyuaii, 4Ye OTHOCHTEJIHHAT AslI HA HAKOH 0T TAX HaaxBhpis 10 Ha cTo oT
pa3sxoaHTe HIH IPUXOANTE OT Npoxax0H, ce npegocTaBd HHPOPMAIHS 32 BCSIKO
JHIle TOOTETHO, 32 HETOBHA A1 B IPOoJaKOHTe WM OKYIIKHTE H BPB3KUTE MY
€ €eMHTEeHTA.

Huopmaiusta 0THOCHO NPUXQIMTE M PasxoanTe Ha Jpy:ecTBOTO € mocoueHa B T.3.5 no-
rope B otueta. Hadi-ronemure kivenTd Ha Gonga 3a 2019 r. ¢ Hax 10% oT nprxoanTe ca:

- Kowmmanua 1 no goroBop 2a Haem — 2,195 xum. nB. (Haem).
- Kowmnanug 2 mo goroBop 3a Haem — 2,283 xun. niB. (HaeMm M CePBU3HA Takca).

Hafi-ronemusat nocraBumk Ha [lpyxecTBoTo M eauHcTBeHuA ¢ Hax 10% ot pasxozmuTe 3a
H3MHHaIaTa reavHa e obcnyxeamoro apyxecteo MHH OO/ ¢ 31.5% ot pasxoaute unu
1,101 xun. ns.

B Hupopmanus 0OTHOCHO ¢ASIKHTE, CKANUYEHH MeKIY eMHUTeHTa H CBbpP3aHH
JqHOa, [1pe3 OTUCTHHA NCPHOI, NPEAJVICKCHHN 3a CKJIKYBAaHe HA TAKHBA C/AC/JIKH,
KAKTO H ¢/IeJIKH, KOHTO €2 H3BLH 00u4aiiHaTa My JeifiHOCT H/IH ChIIeCTBEHO Cce
OTKJIOHABAT T [Ia3apHUTE YCJIOBHA, 110 KOHTO eMHTCHTET HIH HEIOBO IBIIEPHO
APYXECTBO € CTPpaHa ¢ NOoCOYBaHe HAa CTOHHOCTTA Ha CAelKHTe, XApaKTepa Ha
CBBP3AHOCTTA H BeAKA HH(popManus, HeoOXoHM2a 32 OHlEHKA HA BB3MEHCTBRHETO
BLPXY (PHHAHCOBOTO CLCTOSIHHE HA eMHTEHTA.

Hudopmaiuara OTHOCHO CAENKHUTE, CKIIOHEHH MEXAY JIpYsKeCTBOTO H CBBP3aHM IUua €
nocodeHa B T.10 no-rope B ot4era.

8 Hudopmannsa 3a chOUTHA H NOKA3aTEIH ¢ Heo0HYAEH 32 eMUTEHTa XapaKTep,
HM2LIH CBIIECTBEHO BIHsIHHE BBPXY AeifHOCTTA MY, H PEANH3UPAHHUTE OT HETro
NPHXCAHY H U3BBPILEHH PA3X0AH; OlleHKA HA BIUAHMETO HM BBPXY pPe3yJTATHTE
pe3 TeKyuiaTa roiuHa.

Hsama cufurudg v nokasareny ¢ HeoOU4YaeH 3a eMHTEHTA XapaxTep.

B Hudopmanns 3a ¢caeqkd, BoAeHH U3BBHOAMAHCOBO - XapaKTep H GH3Hec 1ed,
nocousaHe PHHAHCOBOTO Bh3/ieHcTBHE HA COSIKHTE BLPXY AeifHOCTTa, aKOo
PHCKLT U MOJI3UTE OT TE3H CICJAKH €A ChUIECTBEHH 32 eMHTEHTA H aKo
pPa3sKpUBAHETO HAa TasH HH{OPMAIHS € ChIUecTBEHO 32 OLeHKATa Ha
(GHHAHCOBOTO CLCTOSAHHE HA eMHTEHTA.

Hsama cienku, Bonenu H3BEHOANAHCOBO.
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| I/Iqupmauuﬂ OTHOCHO CKTIOYEHHATE OT €eMHTEHTR, OT HETOBO JBIXIEPHO

APYXKeCTBO HIIH APY:KeCTBO Maiika, B KA4eCTBOTO HM HA 3aeMOITOIydaTe H,
AOTOBOPH 32 33eM ¢ [IOCOYBAHE HA YCJOBHATA N0 THX, BKIIOUHTETHO HA
KpaiiHUTe CPOKOBE 32 M3IUIAIAHE, KAKTO H HHPOPMALMS 32 IPEJ0OCTABEHH
rapadHiiH H noeMaHe Ha 3aJb/KeHHd.

HMudopmarniara OTHOCHO CKJIHOUEHHTE OT JIpyXKecTBOTO, B  Ka4eCcTBOTO My Ha
3aeMOIIONYHATeIH, JOTOBOPH 32 3aeM € N0coueHa B T.3.3 ne-rope B oT4eTa.

HHdopmanns 0THOCHO CK/AKYEHHTE 0T eMHTEHTA, OT HErOBO ALIIEPHO
APYKECTBO HIIH JPYKECTBO MaiiKa, B KA4eCTBOTO MM HA 32eMOJATENH, 10T OBOPH
3a 3aeM, BK/IIOMNTE/IHO NpeJocTaBsiHe HAa TapalUHK OT BCSIKAKER BHI, B TOBA
YHCI0 HA CBBP3aHM JIHIA, ¢ MOCOYBAHE HA KOHKPETHHTE YCJIOBHH 110 THX,
BKJIOYHTEIHO Ha KpaliHUTe CPOKOBE 3a NUIalllaHe, H [eJITa, 32 KOATO ¢a SHIn
OTNYCHATH. -

ApyXeCcTBOTO He € MPeloCTaBAIC 3aeMH M TapaHUHH H He e IToeMano 2alb/KeHHs KbM eHO
JHILE UK HETOBQ JBIIEPHO JIPYXKECTRO,

I/IHq)OpMalIHﬂ 34 H3MOJ3BAHCTO Ha cpeCTBaTa OT UIBLPILI€HA HOBA €MHCHA
H€HHH KHHAKA [Ip€3 OTHCTHHA NEPHOA.

[Ipe3 2019 r. JIpy*ecTBOTO He € W3BBPLIBAIIO HOBA €MHCHS LEHHM KHMXKA, KANHTATBT Ha
®HUWE opuunanto npoarbkaea aa e 34,641,925 nena,

AHAaJH3 HA CBOTHOHICHHETO MY IIOCTHIHATHTE (PHHAHCOBHU pe3yJITATH,
OTpa3eHH BHB GPHHAHCOBHA OTYeT 32 PHHAHCOBATA ['OJHHA, H NIO-PAHO
ny0IMKYBaHH MPOTHO3H 3a TE3H Pe3y/ITATH,

HpyxecTBoTO He € myOnHKYBalIo IPOTHO3H 33 pe3yNITaTHTE OT TeKyliaTa pHHAHCOBA FOAHHA.

Hntbopmauna 34 HACTBIIHJIHN [IPOMEHH Npe3 OTYETHHR I€PpHOA B OCHOBHHTE
INPHHUHIIH 32 YIIPpABJACHHE HA eMHTCHTA H HA HETOBATA HKOHOMHYECK: I'pyiIa.

Hsma HacTBNMIM NpOMEeHH Tpe3 OTHETHHS NEepUOoj B OCHOBHWTE MPHHIHUNHM 3a YNpaBlIeHHe
Ha JpyxecTBOTO.

Nnadopmanus 3a 0CHOBHHTE XapaKTePHCTHKH Ha IPHIATAHUTE OT eMHTEHTA B
npoleca Ha U3rOTBsiHe Ha PUHAHCOBHTE OTUETH CHCTEMa 3a BLTPELIeH KOHTPOL
H CHCTEMA 32 YIIpaBJeHHe HA PHCKORE.

Kontponnara cpena Bpe PoHA 3a HenBwKHME UMoTH boarapus AJICHIL] (PHUB) ceappxa
CHEeAHHUTE OCHOBHH IIET KOMIIOHEHTA:

{a) KoHTpoONHA Cpena;
{0) npollec Ha OLIEHKA HA PHCKOBETE Ha NIPESANPHATHETO;

(B) rHOpPMALMOHHA CHUCTEMa, BKIIOYHTENHO CBbpP32HUTE ¢ Hes Ou3Hec npouecd,
CHHIECTBEHH 32 (DMHAHCOBATA OTHETHOLT, U KOMY HUKAIIUA;

{') KOHTPONIHK JAelHOCTH,
(1) Tekyme HabMOACHUE HA KOHTPOHTE.

C ornen Ha 6pog nepcoHaT ¥ MEHHKMBHT, KAKTO W NPEABHJL OPraHu3allioHHaTa CTPYKTYpa,
KOHTPOMHATA cpefia Ha DoHIa ce XapakTepHiupa ¢ AHPEKTHA KOMYHHKAIHS ¢ BICMAlUTe
pelIeHHs MEeHUIKEPY, KoeTe o0ycassa OBD3MHA Ha NIPoleca, KAKTO U CHC CHAHO 3aCTHICHH
BepOATHH KOHTPOITHH TPOLETY PH.

KonTtpoJsina cpeia
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Konrponuara cpena na @onja o0xpania cIegHHTE CIEMEHTH;

(a) KOMyHHKHpaHe M HaJlaraHe Ha UEHHOCTHTE 34 IIOYTCHOCT H €THYHO [TOBCACHHUE OT CTpaHd
Ha PEKOBCLACTEOTO.

(0) AHMKHMEHT 33 KOMIIETEHTHOCT - CHYKHTENHTe aHT&KHPAHW ¢ OTYETHOCTTZ ca
OBATOTONMIIHE  CIYXMTENH, TO3HABAH H3KMOYATENnHO [obpe 3akoHOBaTa paMKa H
NPUTEKABAILH HYXKHATa KBaTHPHKALHA.

() Punocodus ¥ crepaTHBSH CTHI Ha PBEKOBOACTROTO - hunocoduaTa U ONepaTUBHUAT CTHI
HA PBKOBOICTEOTO C€ XAPaKTepH3MpaT ¢ KOHCEPBATHBEH TMoAG0p OT BLIMOXKHUTE
aNTepHAaTHUBHH CYETOBOIHU IPUHI[UITH

(B} OpranuszalMoHHa CTPYKTYpa: OpraHu3alrOHHATE CTPYKTYPa C& XAPAKTePH3MpA ¢ SCHO
pa3rpaHuTHMH NIPARA H OTIOBOPHOCTH.

Jpy>ecTBOTO HMa CAHOCTEIICHHA CHCTEMa Ha yipaBieHue. OpraHu Ha IPYXKECTBOTO Ca
Obmoro cubpanne Ha axiponepute 1 ChBET HAa JIMPEKTOPHUTE, ¢ SCHO OIIPeJeNeHH ChINIACHO
YCTaBa NIPABOMOTIHASL.

CernacHo gororop o7 11 sHyapw 2005 rogmna, QOHI 3a HeABMKMMH WMOTH biarapus
Bn3nara Ha MHM QOJ] na Owje obcnyxsawo apyxkectso vz QoHAZ M 1d OCHILSCTBABRA
ONepaTHBHOTO yNpaeiehue na Ponpa.

JlMpekTopa 3a BPb3KH ¢ WHBECTHTOPMTE MMa PONA Jid NOANBPKA HENPEKbCHAT AHATOr ©
MHBECTHTOPUTE, DOPCOBUTE AHANHIATOPU M (UHAHCOBMTC W3/IAHMS, KGKTO U [a ChIJIACYBa
noToka oT HHdopManua KeM quinancoBaTa 0GILHOCT,

HesapucnMo 0T mocodeHa mno-rope CIpykTypa ¢yHkuMoHHpa OIHTHHAT KOMUTET Ha
JpyxectroTo,

(e) Beinarane Ha NPAROMOINHA M OTTOBOPHOCTH - MPABOMOLIHATA M OTIOBOPHOCTHTE ¢a
ONpeACNeH 0T Yerara Ha JIpyKecTBOTO, KAKTO U OT:

. 3akoHa 3a JPYKECTBATA ChC CIIELHANHa HHBECTHIIHOHHA 1len — onpenendll dyHKIHNTe
Ha YnpaengBauoro apyxkecteo -- MHM OOJ;

. HoroBopsT 3a obenyxsane Mmexny MHU OO u GHUE;
. JTBXKHOCTHITE XapakTEPUCTUKH Ha CIYXKUTEITHTE.

C orneag Ha AMHAMHYMHOCTTa Ha OOKpPBKABAIATA Cpefd, HECTO CE CPella KPaTKOCpPOUHO
Bb3/araHe Ha IPaBOMOIMA M OTTOBOPHOCTH upes BepOanHH paslopexIaHud OT YIpaBHTENH
B YTpaBisBalloTo [APYKEeCTEO.

(x) [MonuTyKa 1 NPAKTHKA, CBBP3aHH ¢ YOBEILKHTE pecypcH — cnykutenure Ha OHWE ca ¢
IBACOCPOYHH TPYIOBH NIPaBOCTHOWIEHHA. Te peloBHO ce 00yuaBaT Bb3 BPB3Ka ¢ NPOMEHUTE
B 33KOHOBATa paMKa. TeKy4ecTRO HAMA, KOETO FOBOPH 38 YOBIETBOPEHOCT ¥ CIYKUTEIMTE.
llokazaTenHa e cblIO MUIOCATA HA MPONMYCKH B paboTata MM, KOUTO 3 SOBEOAT OT NpodneMH
C peryJaTopHHTE OPTaHy.

Hponec 3a oneHKa HA PECKOBeTE B NPeIIPHATHETO

ColnectsernuTe pucKoBeTe 3a [lpyiecTBOTO ce OLEHSBAT B KOHTPONHPAT, 4pe3 PefoBHO
06CchbAlaHe Ha YCTAHOBEHHTE TNIPOMEHH B OxonHara cpeia or ChBera HA OUPEKTOpHTE M
m3dHpare Ha a/eKBATHA OpoMeHU B JieliHocrTa, CherilacHo yoTara Ha JpyKecTBOTO BCHHUKH
CBIIGCTREHM C/JENIKH CRBP3AHM ¢ [OKYMKa WK NpoAaxda Ha HEABMAKMMM HMOTH,
HWHBECTHpaHe Ha cBoDOAHM CPe/CTBA WITH CKIIIQUBAHE Ha HOBH JIOTOBOPH 38 3acM ca 00ekT Ha
onobpenue oT ChBETa HA IUPEKTORUTE.

Hedopmanuonna cHcTeMa, BRAYHTENHO CBBLP3aHHTE ¢ Hes OH3HeC MpOINeCH,
CBIIECTBEHA 32 PHHAHCOBATA OTYETHOCT H KOMYHHKA M
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Jpy>KecTBOTO ONepHpa ¢ YTBBPACHA CHETOBO/HE ONEPAMOHHA cHCTeMa. CUSTOBONHUTS
DONUTHKH Ha JpykecTBOTO ca pokyMmenThpain. KoMmywukaimsta B JIpyXecTBOTO € B
€NeKTPOHEH B, YCTHA H Mpe3 JelCTBHS HA PBKOBOJICTBOTO,

KonTpoauna nefigoers

KOHTPOHHHTG JeHHOCTH BEJIIOYBAT TEKYLL KOHTPON BBbPXY B3€MaHMATA, 3aqbIIKCHHATA U
TApUYHATS HaJH4YHOCTH. O0ekT Ha Meceyel KOHTPOJN <a DpasxXoHTe It LNPHXOIUTC Ha
I[py)KCCTBDTO. HpH H3rotTBiAHE Ha TPUMECEHEH OTHET CC€ U3BBbPINBEA UAJICCTEH KOHTPOJ BLPXY
OCHCTOROAARAHHA 3a IIEpHOJa OT HAYaloTo Ha TollMHaTa AOC Kpasd HAa CBOTBCTHOTO
TPUMECEHHE, BKITKYIBAHI:

. KouTpon Bbpxy NpaBHIHOTO NPU3HABAHE HA PasXOaUTe;

. MpaeunHo NpH3HaBaHe Ha IPHXOOHTE;

. Hanwdne Ha akTHEH 3a IpHU3HABaHe;

. Ipoeepka 3a o6e3lieHKa Ha aKTHEH,

. Iposepka Aanu BCHYKY 33ABDKCHAS KBM (1OKeTa ca [LNaTeHH;

. [IpoBepka mani BCHYKH UMOTH €A AeKIapHPaHH TIpe] MeCTHUTE OOLIHEH;
. [Mposepka UMa JTH 2aBeficHH cbaebHY Nena cpeury JIpyxecTBoTo.

OZIPITHHH KOMHTET [paBH €HCMECCHHH 3BAalUTBAHWA OTHOCHC CLEINCCTBCHW IIPOMEHM B
CYETOBOAHOTO OTHMTAHE WK NPOMCHH B CHETOBOHATA u/unu JAHBYHA TOJTHTHKA.

DOHIBT BB3NAra HA HEIABHCUM JUUEH3WpaH OHEHMTESN [a H3BbPUIM OLNeHK& Ha
ClipaBCcIIBHTEC CTOWHOCTN HA WHBECTUIMOHHMTE WMOTH, BXJIIOYHTCIHO HHBECTHLHMOHHH
HMOTH OBPXKaHH 3d npo;ta:&cﬁa.

KoHTpoaure ca nafunonasar exeMeceuso oT (HMHaHcoBHS aupekTop Ha MHH, ¢ ornen
TAXHATA AAEKBATHOCT U edexTHBHOCT. lIpH ycTaHOBABaHe Ha HeedeKTUBHH KOHTPONHM €&
YBEAOMSABA OJMTHHS KOMHTET ¥ C€ [PEeLNaraT HOBH, CHOTBETCTBALM K4 NpOMeHeHaTa
00CTaHOBKA,

B Hudopmanus 3a npoMeHHTe B YIPABHTEJHUTE H Ha/I30PHUTE OPraHH npe3
OTYETHATA (PMHAHCOBA IOJAHHA,

[Ipe3 2019 r. HaMa nDpoMeHH B YIPABHTENHHUTE M HAJAZ0pHUTE OpraHy Ha JIpysKecTROTO.

B Hudopmanud 3a pasMepa Ha BL3HATPAXKICHHUATA, HarpaguTe WH/IH N0JI3UTe Ha
BCEKH OT WIeHOBETEe Ha YIIPABUTEJIHHTE H HA KOHTPOJHHTE OPIaHH 32
oT4eTHATA (HUHAHCOBA FOJHHA, H3TLIATEHH OT eMHTEHTa H HEerOBH JbINEepHH
APYAeCTBA, He3AaBHCHMO OT TOBA, AaH ¢a OMJIH BKIKYeHH B PA3X0/IHTe HA
€MHTEHTAa HAH MPOH3THYAT OT pasnpeae/eHne Ha NeyanbaTa.

MudopMauus 3a pazMepa Ha BH3HAIPAXACHHMATA HA WIEHOBETE Ha YIPABHTENHMTE H Ha
KOHTpONHNTE opranu 3a 2019 r. e nocouena B T.1.2 no-rope B oT4eTa.

B Hudopmanus 3a NpUTeKABAHU OT “WieHOBETe Ha YIPABHTeTHUTE H Ha
KOHTPOJHATE OPraHy, NPOKYPHCTHTE H BHCILHA PBKOBOJEH CHETAB AKIIMH HA
€MHTEHT2, BKIKYHTETHO aKIHUTe, IPUTEKABAHH OT BeeKH OT THAX MOOTAEIHO H
KATO NIPOIEHT OT AKLHUUTE OT BCEKH KJIAC, KAKTO H IIPEOCTABEHH UM OT
€MHTCHT2a GIIIIMH BLPXY HeTroOBH LIEHHH KHIKA - BUI M pasMep Ha HEHHHTe
KHHKA, BHPXY KOHTO €24 YUpeSeHH ONIMNTE, IeHA HA YIPAKHABAHE Ha OILIHHTE,
IIOKYIIHA [eHa, AKO HMa TaKaBa, H CPOK Ha ONIHHTE..

35



: Bmga”an Toaumen Acknan 3a JEHHOCTTA M YIEPABJIEHHETO
Reat Estate Fund 36 mapm 2020 2.

HMudopmanus 3a npuTexaraHy OT YISHOBETE HA YNIPABHTENHUTE U HA KOHTPONHHTE OPraHu
akMH Ha JpyxecTroTo e nocodeHa B T.11.5 no-rope B otyeta. PHHUE He e w3masano onuu
BbPXY HETOBH LIEHHH KHMXa.

B Hudopmanus 3a H3BECTHHTE HA APYKECTBOTO J0TOBOPEHOCTH (BKJIIOUHTENHO H
cJie] IPUKIIOYBaHe Ha ¢HUHAHCOBATA I'OJHHA), B Pe3YJITAT HA KOHTO B OBl
OepHO MOTAT 43 HACTBHIISIT IPOMEHH B IIPHTEXKABAHNS OTHOCHTE/IeH A/ AaKIHU
WIH OOJIMIALHH OT HACTOS M AKIIHOHEPH HIHN 06IHTAllHOHEPH.

Ha Jlpy>xecTBOTO He MY € U3BECTHA Takapa HHGDOpPMaLHA.

B Hudopmanus 3a BHCAUIH CbAeGHH, ATMHHHCTPATHBHH HIIM apOHTPaskKHH
APOH3BOACTRA, KACACIIH 3a0b/KeHHS HJIH B3eMAHHsA HA eMHTEHTA B pa3sMep
Ha#-mauko 10 Ha cTo 0T cobcTBEHHS MY KAMTUTAJ.

Kem 31.12.2019 r. HAMa BHCAIIM CBHASOHH, AAMUHHCTPATHBHM WM apOHTPAOKHH
IPOW3BOJICTEA, KAcaellld 3aIbJDKeHHS MM B3eManud Ha J[pyXeCcTBOTO B pasMep Hai-Maako
10 Ha cTo 0T cOOCTBEHHE MY KAMKTAN.

B JlaHHH 32 TMPEKTOPA 32 BPB3KH ¢ HHBECTHTOPA, BKIIOYHTENHO TeuaeoH H agpec
32 KOPeCIOHAeHLHH.

JUpeKTOpBT 33 BPB3KM € HHBECTHTOpUTE BBB (POHJ 3a HEIBWKWUMU HMMOTH bBrnirapus
AJICHII e Anexcanasp Kupuaos 'eoprues. Tenedona 3a epraka: + 359 2 980 93 09, agpec
3a kopecnoHaeHuu: rp. Cobusg 1113, yr. Huxonait Xaiitos 3A, er.1.

1 Opyra vHcpopmauuna

KeM xpas Ha 2019 r. Jlpy:xecTBOTO HAMa PETHCTPHPAHH KIOHOBE M HE NPUTERKABA AKUWH QT
APYTH KOMIZHUH.

H3nnanutenen AHPEKTOP:

Huxkonait Crapaartor

Cotun, 30 mapr 2020 1.
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AEKJIAPANHS 3A KOPIIOPATHBHO YIIPABJIEHHUE
ga "®OH/ 3A HEJABHXXUMHU UMOTH BLJITAPUSI" AACHIL

HonymommucanusT Hukonait Xpueros Ckapaares, ¢ EI'H 4306176844, B xayscTBOTO CH
Ha wM3nenEATENEH JpekTop Ha "@OH[ 3A HEJBIXWUMM KMMOTU BBLITIAPHUA"
AJICHH, EHK: 131350366, cbc cepmanume u® aupec Ha ynpasiesue; rp. Cobwus, paiton
Wsrper, yn. Hukonait Xatitos Ne 3A, er. 1,

JEKJAPHPAM, HE:

1.1, "®OHA 3A HEABIDKMMHW MMOTH BBITAPUS" AJICHUI] cnasea mo
nenecroOpasHocT HanmoHamHHST KOZEKC 3a KODPIOPATHRHO YOpPABICHHE, OPHET OT
Hanuonansara KOMHCHS 110 KOPIIOPATHBHO YIIPABICHHUE.

1.2. "®OH/I 3A HEABIDKMMUM UMOTH BBIITAPHSI" AJICHI] He criasea Apyr KOJAEKe 3a
KOPIIOPaTHBHO YIIPABICHHE.

1.3. "®OHJ 3A HEABIMXXUMU UMOTU BbJIIAPUS" AICHIL #e mpunara npakTEKA Ha
KOPIIOPATHBHO YUPABIEHHE, B JIOIBIHEHHE KbM [Ial[MOHATHHUST KOIEKC 32 KOPIOPATHBHO
YIPABIEHHE, '

2. "OOHJ 3A HEJIBMXKVWMM UMOTH BBITAPUS" AJICHUIL] cnazsa BCHYKM HACTH OT
Hamuonanuusg KoAEKC 3a KOPIOPATHBHO YIPaBJICHHE, IpHeT oT HammoHnanHaTa KOMHCHS 1O
KOPHOPATHRHO YIIPABIEHHE.

3. Komnonpentute Ha BBTpemHua KoHTponm Ha "®OH]J 3A HEIBUXWMHW UMOTH
BBIATAPHA" AHCHUL] ca cneanaute:

(a) xoxrpoNHa cpeja;

(6) mpomec Ha OIEHKa Ha pPHCKOBETE HA APYKECTBOTO ChC CHCIHAANHA
HHBECTHIIMOHHA [1E]T;

(B) mropManHOHHA CHCTEMa, BKIIOYHTENHO CBBP3AaHHUTE € Hes GH3HEC [POICCH,
CBHICCTBEHH 32 (JMHAHCOBATA OTUETHOCT, H KOMYHHKAIIHS,

(T') KOHTPOJIHH AeHHOCTH;
(1) TeKyHO HabIO/IeHHE Ha KOHTPOIHTE.

4.1. KM marara 31.12.2019 r. "®@OH/] 3A HEABMXXMMHU UMOTHY BBJIICAPHA" AICHL]
HE Ca OTIPAaBsSIHU OPEIOAKCHUS 32 HOITbLIAHE H/HIIA BIIABAHE B APYro OPYKECTBO.

Jlunara, xouto KM 31.12.2019 r. mprTekaBar IpIKO HIM HEIPSIKO 5 HA CTO WIH HOBEYE OT
aKIMMTE ¥ IpaBaTa Ha riac B O0moto cwbpamue na "OOH 3A HEJIBUXKXVMMHU UMOTHU

Pazmep u1a gsai080T0
YYSCTHE KbM Hausnu 52 npuTexanue




"©OHJ 3A HEJBWXHWMH MMOTHU BBIATAPIA" AJICHL] He nmpuTexaBa akipmu OT
JpYTd KOMIIaHHH.

4.2. Hama axnuonepu B "OOH]] 3A HEJIBMKVIMUY UMOTH bbJIIAPHUA" AJCHL,
KOHTO Na IIPUTEXABAT CHEIHATHE KOHTPOJIHH MPaBa.

4.3. He cemecrByBar cXxeME Ha aKIHMOHEPHO Y4YacTHE Ha pabOTHHUIWUTE H CHYKHTCIHTE,
BKIIOYHMTEIHO M TaKMBa IPHM KOHTO IIpaBaTa Ha KOHIPOJ HE CC YIPAKHABAT HPSKO OT
pabOTHUIIMTE H CIYXHTCIHTE.

KonrTposrsT 1pu ynpaxssBaHe Ha [IpaBOTO Ha IVIaC B CIYYalTe, KOraTo CiyXureinn Ha "PoHg
3a HegBEKEMH HMOTH bomrappa” AJICHL] ca ¥ HeroBM akinMOHEpH, ¢€ YIpPaXKHsRA
HEIIOCPEACTBCHO OT CAMMTE TsX, IIPH CIIa3BaHE Ha 3a0b/DKCHHATA, KOHTO TE EMAT CHIVIACHO
3aKkona cpellly na3apHUTe 310ynoTpedn ¢ GHHAHCOBH HHCTPYMEHTH.

4.4. Ha "OOH/] 3A HEIBIDKUMHU UMOTH BBIICAPUS" AJICHI] He e u3BecTHO Oa ca
HaJlaraHy OTPaHMYeHHs BBPXY [paBaTa Ha [14c, KaTo OrPaHHYESHHS BBpPXY [IpaBaTa Ha Tiac
Ha aKiHOHEPHTE ¢ ONPEJENEH NPOIEHT WK Opol riacoBe, KpacH CPOK 3a yNpaKHsSBaHe Ha
IIpaBaTd Ha 1J1ac,

I[py}KCCTBOTO He yqaCTBa B CHCTEMH, IIPH KOHUTO Q)HHaHCOBHTe IIpaBa, CBBP3aHH € aKIIHHUTE,
Ca OTACIICHH OT IIPHUTEXKABAHCTO HAa aKIHHTC.

'4.5. Ha "@ong 3a meapmxnmu uMoTH beirapus” AJICUI He ca m3BecTHH CIIOpa3syMeHHS
MEKIY AKIHOHEPH, KOMTO MOrar fa OOBEIAaT OO OFPAaHMYEHHA B IPEXBLPJSHETO HA aKI(HU
WUTH IpaBoTO HA IJiac.

4.6. Obmoto cnbpanne na "®OHJ] 3A HEJABIMKHUMYM MMOTH BBJIIAPUS" AJICUIL
m30Hpa B ocBoOoXgaBa wieHoBeTe Ha CBBeTa Ha JHPEKTOPHTE U ONpPENeis TIAXHOTO
BBE3HATPAKAEHHE H I'apaHlFs 3a YIPaBIEHUETO UM ChrllacHo wi. 31, anm. 1, 7. 4 oT YcTaBa Ha
HpyxectsoTo. CHBETHT Ha AupeKkTopuTe Ha JIpyxkecTBoTo ce m3bmpa or O6moro crbpanue
338 CPOK OT 5 (1eT) roguHy, Kato dineHoBeTe Ha ChBeTa Morar fga Owaar npemsOupanu Ges3
OrpaHHYECHUA.

Cerimacno pasmopegbara na wi. 31, an. 1 ot Verapa Ha "®oHA 3a HEeIBMXKHMH HMOTH
bearapus” AJCUIL camo O6moto ceOpanme Mo)ke Ia B3eMe pelleHHE 33 M3MCHCHHE H
nowrbnHeHWe Ha Ycrasa Ha J[pykectBoTo. [IpoMsaHa Ha Yerasa ua JpyxecTBoro ce gomycka
cied o00penue o1 KoMucus 3a GHHAHCOB HAI30p, cbrnaco wi. 15, an [ or 3CHI].

4.7. IIpapomomusaTa na Cesera Ha aupekropute wa "®OH]] 3A HEIBIDKUMHW UMOTH
BBJIIAPYA" ANCHL ca ypeneru B ui. 42 - 44 oT YeTara Ha IpyKECTBOTO.

CeBeTHT Ha JHPEKTOPHUTE B3eMa DCHICHHS IO BCHYKM BBLIPOCH, CBHP3aHM C JAeHHOCTTAa HA
JpyKecTBOTO, ¢ H3KIIOUEHHC Ha Te3M, KOMTO CBIVIACHO JIEHCTBANOTO 3aKOHOJATEINCTBO H
YcTapa ca oT H3KIIIOURTEIHATa KoMiereHTHOCT Ha O01oTo chbpanue.

CeBeThT Ha JIMPEKTOPUTE HA JIPyXECTBOTO B3eMa PELICHHI OTHOCHO:
1. [Toxynxa u npoaaxta Ha HEABHKHMH HMOTH;

2. CxmouBane, NPEKpaTsBaHe ¥ PpasBAISHE HA JHOrOBOpHTE C OOCTyXBAIMMTE
JApy>KecTBa, U ¢ DaHKaTa — JICTIO3UTAD;

3. KonTponupane H3OBIHCHAETO Ha J(OTOBOPHTE 11O T. 2;

4. Oxaspane Ha chjeHcTRYE HAa OOCIYXBAIOTO OPYKECTBO W Ha OaHkara - Aero3urap
IPY H3ITBIHEHHETO Ha TEXHHUTE QYHKIIMU ChrAacHO AcHCTBALIOTO 3aKOHO/ATENICTRO H
TO3H VCTaB; '



3. BaCTanOBaHe Ha HEABHAKHUMATEC KMOTH BEAHAl'd CIICH HpH,Z{O6I/IBaHeTO HM;

6. Onpenendne Ha NOJXOAANIR CKCIEPTH, OTrOBapPSIH HA M3UCKBAHMSATA HA wi. 19
3ACHUIL u npurexaBaind HeoOxonEMaTa KBAIM(HUKALIHMSA H OOHT, 33 OLEHABAHE HA
HE/BIKHAMHTE EMOTH;

7. MuBectupa"ero Ha cBOOOJHHTE cpeicTBa Ha J[py»KECTBOTO [pH clla3BaHE Ha
OIrPaHHYEHUATA HA 3aKOHA H TO3H yCTas;

8. HezabaBHoTo cBukBane Ha Q0moTo ¢hOpaHUe IIpH HACTBIBaHe Ha 0OCTOATENCTRA
OT CBINECTBEHO 3HaueHue 3a JIpyXecTBOTO;

9. Haznagasane Ha TPyNOB JOI'OBOP JUPEKTOP 334 BPh3Ka ¢ HHBECTHTODHUTE;
10. OTtxpuBane Ha KIIOHOBE H IPEJCTABUTEICTRA
11. JIpyra BBIPOCH OT HErOBaTa KOMIETEHTHOCT CBITIACHO YCTaBa.

Hoxonkoto pasmopeadutre Ha wi. 114 u ci. or 3IIIIK wim apyr HOpMaruBen axT He
npeABHKIAT Apyro, ChBETHT HA AHpekTopuTe Ha J[PYyXKECTBOTO HMa IIPABO Jid B3eMa C
eauponymme u Oe3 mnpensapuTenHo oBjacTaBaHe oT OO0moro c¢p0paHHE CHOTBETHHTE
pemeHHs no 4. 236, an. 3 ot TeproBekus 3aKoH.

3amsiHa Ha OOCHYXBAaIlOo OPYKECTBO WIH HA OaHKAaTa-Jemo3HTap Ce H3BBPIIBA CIEH
npeARapuTenHoTo ogobperue na KOH.

CpBeTHT Ha AUPEKTOPHTE HpHeMa W TyOIIHKYBA NMPOCHEKT 3a NyOIMYHOTO Ipe/ylardHe Ha
aKIMHTE 110 HAa4YHHAE WU CbC ChAbPKaHMeTo, ycradoBeHH B 3K u akxtomere no
LIPUIATAHETO MY,

B cpok go 5 /mer/ ropmuM OT BHMCcBaHEe HA M3MEHEHHEeTO Ha wi. 43, am 1 or Ycrasa B
ThPrOBCKHS PErHCTELP Ha ¢hIa, CBBETHT HA JUPEKTOPHTE MOXE J[@ YBEIMYaBa KallMTAla Ha
HpyxecTBoTO 10 50 MIIH. JIB. Upe3 H3JABAaHe HA HOBH O0OMKHOBEHH aAKITHH.

B pemenuneTo 3a ypenumuaBane Ha KanuTana CHBETHT HAa AMPEKTOPUTE ONpEAEId pasMepa H
IIeTHTe Ha BCAKO YBEJMYEHHE; Opos M BHIA Ha HOBUTC aKIMM, IIPaBaTa U NPUBHICTHUTE I10O
TSX; CPOKa M YCIOBHATaZ 3a NPEXBBLPISHE Ha mpasara no cmucekna Ha §l, 1. 3 3IIILK,
M3JaJEHH CPEIly CBIIECCTBYBAIMTE AKIWH; CPOKa M YCIIOBHSTA 3a 3aNHCBAHE HA HOBHTE
AKIHH;, pasMepa Ha CMHCHOHHATA CTOMHOCT W CpOKa, M YCIOBHSATA 33 3aIUIAIAHETO H)
HUHBCCTHLIMOHHMA HOCPEHHUK, HA KOHTO C& Bb3Jiara OChLISCTRABAHETO HA IOAIUCKATA.

CBBETHT HA TUPEKTOPUTE UMa IIPaBO, B CPOK A0 5 (IeT) rofuny OT Biucsale B THProBeKus
PErHCTBHP Ha H3MEHEHHEeTO Ha wi. 44 oT Ycrasa Ha [IpyKecTBOTO, 4a H34aBa oOIUranuy, B
TOBA HHCTIO OOMUranuy, KOHBEPTHPYSMH B akiuM, ¢ 00Ifa HOMHHAIHA CTOHHOCT OT HE

noseue oT 50 000 000 (neraecer MUIHOHA) EBa HPH CHA3BaHe HA H3UCKBAHETO Ha Wi 1126,
an 11 ot 3ITTIK.

5. "®OHA 3A HEABUXVMY UMOTHU BBIIIAPHA" ACHI] uma eqHOCTEIICHHA CHCTEMA
Ha ympasineHEe — CBBET Ha JUPEKTOPUTE, KOlTo ce cherou oT 3 dusnuecku juna: Togop
Jlronmunos bpemkos — Ilpeacegaren ma Cwbera Ha ampexropure, Hmkomaif Xprcron
Cxapnaros — Mznwauutened ampexkrop u Yaspap Meanos JlonkoB — Yien Ha CoBera Ha
JupekTopure. ChBeThT HA AUpekToprTe € u3dpan ¢ maanar jo 11.08.2021 r.

HpH H3IOBIHCHIC Ha CBOHUTEC 3&Ja49H H 3a0bJIXKCHHA CoBEeTRT HA AHPCKTOPHTE CC PBKOBOOH OT
3AKOHOAATCICTBOTO, yCTpOﬁCTBCHHTe aKTOBC Ha JPYKECTBOTO H CTAHIJADTHTE 334 IIOYTEHOCT H
KOMIIETCHTHOCT.

Ha nposepenoTo Ha 29 mait 2017 r. O0mo cebpanne Ha axuuoHepure Ha "OOHJ 3A
HEJIBIDKHUMH UMOTH bBITAPUA" ALICUL] e npens3dpan OauTHESE KOMHATET B CHCTAB:
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Aranac Kupunos Tpaiiuer, Huxona#i CepreeBuu [lparomupennku u HMpena Hopmanosa
HackamoBa. OIUTHUAT KOMUTET ¢ H30paH 3a TPUTOAMINCH MaHJAT.

6. "®OH/] 3A HEIBIDKWUMHU UMOTHU BbJITAPUA" AJCHI] monara BCHUKH YCHIHS 32
OCHTYpSBAHE Ha PaBHHU BBE3MOKHOCTH IIPH Ha3HAYABAHE H 3a ClIa3BaHE IO HOpMa H CHIIECTBO
Ha [eIHs IUala30H 0T 3aKOHH, OTHACAIIH ce jI0 CIIPaBe/IHBY PAKTHKH B paboTHATA cpesa u
Upe/OTBPATABAHE Ha JHMCKPHMHHAIMA. IIONHTHMKAaTa HAa MHOTOOOpasHe OCHIypsBa
pasHoo0pasue Ha [EPCOHANA W WIEHOBETC Ha PBKOBOJHHUTE OPraHW, KOETO TrapaHTHpa
HaAeKIHA CHCTEMa Ha YIPaBICHHE H KOHTPON, a A0DOPOTO KOPIIOPATHBHO YIPABICHHE ©
OCHOBCH CJIEMCHT Ha CUI'YPHOTO ¥ CTa0WIIHO (hYHKIMOHApPaHe Ha JIpyKecTBOTO.

CoberaBpT Ha ChbBETa Ha AMPEKTOpPHTC W OposiT nrua, BKIIOYCHR B Hero, ¢ chodpazeH c
TOJIEMHHATA, CIIOXKHOCTTA M 00XBaTa Ha JieifHoCTTa Ha JIpy»eCcTBOTO M TapaHTHPa HAIMYKE Ha
HOCTATBYHO HHBO Ha 0DINM eKCIEPTHH NO3HAHUS.

IlonuTukaTa Ha MHOrooOpas@e II0 OTHOLIEHWE HA YHPABISHCKHUTE OpraHM HE JOIycKa
OrpaHHYCHUE Ha Bb3PACTOBHY ChCTAB.

30.03.2020 r. Jexmaparop:...... ARV '
I'p. Codust (Huxonaii
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JOKJIAZI HA HE3ABUCUMMUS OJUTOP

JIO AKIIAOHEPUTE
HA ®OH]I 3A HEJIBHKMMU UMOTH BbJITAPHS AJICHUI

Jlokiag OTHOCHO OAUTA HA GUHAHCOBHA OTYET

Muenue

Hue u3bpmmxMe oauT Ha ¢uHancosus order Ha POHJ 3A HEJABHKMMU UMOTHU
BBJTAPUSA AJCHUIL] (,,dpy)ecTBOTO®), ChAbPXKAIL OTYeTa 3a (PMHAHCOBOTO ChCTOsHUE KbM 31
nexemBpr 2019 ronuHa M oTYeTa 3a JAOXOJHUTE M 3a BCEOOXBATHUA JOXOM, OTYETA 3a MPOMEHUTE B
cOOCTBEHM KaUTAal U OTYeTa 33 MAPUYHATE IOTOLM 3a TOJUHATA, 3aBbpLIBAIA Ha Ta3W Jara, KaKTo
¥ MOSICHUTEJIHUTE MPHIIOXKEHUS KbM (DHHAHCOBHUS OTHYET, ChABPXKAIIH U 000OIIEHO ONOBECTABAHE Ha

ChIECTBCHUTEC CUCTOBOJHH ITOJIUTUKHA.

[To Hamie MHEHWe, TIPHUIOKEHUST (PUHAHCOB OTYET HPEACTaBA NOCTOBEPHO, BB BCHYKH
CBINECTBEHM aCTeKTH, (HMHAHCOBOTO cheTosiHue Ha J[pyxkecTBoro KbM 31 mexemspu 2019 roguna u
HEroBuTe (PUMHAHCOBH PE3yJNTAaTH OT ACHHOCTTA M NApHYHHTE My TOTOLM 3a IOJMHATA, 3aBbplIBaLla
HA Ta34 JaTa, B CHOTBETCTBHE ¢ MeXIYHApPOIHUTE CTaHHApTH 3a (uHaHcoBo oTunTaHe (MCDO),

npuetu oT Epporetickus cwio3 (EC).

ba3a 3a H3pa3sgsBaHC HA MHECHUEC

Hue u3BbpiiMxMe HalUs OAUT B CHOTBETCTBHE ¢ MeXIyHapOOHHTE ONUTOPCKH CTaHAApTH
(MOC). Hamute OTTOBOPHOCTH CHITIACHO TE3U CTAHAAPTH Ca OMMCAHM IONBIHUTEIHO B pasjena oT
Halms qokjian ,,OTroBOPHOCTH Ha OJUTOpa 3a OJUTa Ha ¢GuHaHCcoBHA oT4eT. Hue cMe He3aBMCUMH
OT . JIpy>)KeCTBOTO B CHOTBETCTBHE ¢ MEXIyHapoJHUsS €THYEH KOJEeKC Ha NpOQEeCHOHATHUTE
CYETOBOAMTENH (BKIIOUMTENHO MexAyHapoOHU CTaHZapTH 3a He3aBucumocT) Ha CpBeTa 3a
MEXIyHApOHM CTaHAapTu No etuka 3a cueToBomurenu (Konexca Ha CMCEC), 3aenHo ¢ eTH4YHMTE
W3UCKBaHMs Ha 3aKoHa 3a HezaBucuMEs ¢uHaHCOB ofguT (3HDO), npuiokuMu no OTHOUIEHHE HA
Hamus OfUT HAa (UHAHCOBHA OTYET B Bhirapus, KaTo HUE M3NBIHUXME W HALIMTE OPYTH €THUHH
OTrOBOPHOCTH B choTBeTCTBHE ¢ W3ucksaHuata Ha 3HDO u Konexca na CMCEC. Hue cuutame, ge

OAUTOPCKUTE NOKA3aTeJICTBaA, ITOJIYICHH OT HacC, ¢ca A0CTaThbYHU U YMCCTHH, 3a Ja OCUTYPAT 0aza 3a

HameTo MHCHHUE.



O6pbiiaHe Ha BHUMAHHE

ObpwliaMe BHUMaHHE Ha omoBecTeHoTo B IIpunoxenne Ne 20 Cwbumus cned xpas Ha
omuemHus nepuod KbM TOJHUIIHUA (PHHAHCOB OTYET, KOETO ONOBECTSABA CHIIECTBEHO HEKOPUTHPAILO
CbOMTHE, CBBP3aHO C pa3NPOCTPAHEHMETO Ha MaHgeMusara oT kopoHasupyc (COVID-19).
Hapymasanero Ha obuuaiiHaTta nkoHOMHYecka AeitHocT B P Bearapus B pesyntar na COVID-19 6u
MOTJIO [ MoBJIUse HeONAaroNpHATHO BhPXyY onepanuute Ha GoHJA, B YACTHOCT, BBPXY PETYJIAPHOCTTA
Ha OM3HEC pasNUIalllaHuATa 110 HA€MM M TEMIIOBETE HAa Pealu3alus Ha WHBECTULMOHHH IIPOEKTH.
ITopagu wnenpenckasyemara auHamuka Ha COVID-19, obade, Ha TO3M eTanm NPaKTHYECKH €
HEBB3MOXKHO Jla C€ HanpaBd HaAeXIHa MpelleHKa M H3MEpBaHe Ha MOTEHUMANHHS e(heKT Ha
nanjgemuara BbpXy Objemara geiHocT Ha [{pyxecTtBoTo. Hameto MueHue He € MOIMPUIMPAHO 110

OTHOLICHUE Ha TO3H BBHIIPOC.

Ki11010BH 0QUTOPCKH BBIPOCH

Knrouosu OJINTOPCKH BBIPOCH Ca TEC3U BBIPOCHU, KOUTO CBITIACHO HAaIlaTa HpO(beCI/IOHaHHa
HpeucHKa ca OunM ¢ Hai-roisMa 3HaYUMOCT IIpu oxuTa Ha (I)I/IHaHCOBI/IH OTHET 32 TCKYLIUA NICPUOA.
Tes3n BBIIPOCH Ca pasriciaHn KaTo 4YacT OT Halludg OJUT Ha (I)I/IHaHCOBI/ISI OTYET KaTo UAJIO H
(I)OpMI/IpaHeTO Ha Hall€TO0 MHCHHE OTHOCHO HEro, KaTo HHE HE NpeaoCTaBiME OTACIHO MHCHME
OTHOCHO TE€3H BBIIPOCH. 3a BcekH BBIIPOC, BKIIIOUCH B TabnuaTa IMo-A0Jy, OIMHUCAHHUETO KaK TO3U

BBIPOC Oe aapecyupan Ipy NpoOBEACHHUA OT HAC OQUT, € HAIPABCHO B TO3H KOHTEKCT.

KnarouoB oguTopcku Bhnpoc Kax mo3u kmwouoe odumopcku ewnpoc bGewe

aopecupan npu npoeedeHUss OM HAC 00Um

Oyenxa Ha UHEECMUYUOHHU UMOMUY, 6KI. B masu obracm Hawume 00umopcku npoyedypu,

UHBECMUYUOHHU UMOMU OBPICAHU 3a NPOOadicha

OnosecraBanusata Ha  JIpyXecTBOTO MO
OTHOILICHUE HA OYEHKAMA HA UHBECUYUOHHUME
UMOMY, — 6KI.  UHBECHMUYUOHHUME  UMOMU
ovporcany  3a npodaxcba, ca TPEINCTaBEHH B
Hpunosxenus Ne 2.2, 6yksu ,,u”, .k, ,,q17, 3, 6 u
19 kbM (UHAHCOBHUS OTYET.

VHBECTHIIMOHHHUTE UMOTH (BKJI. WHBECTHIMOHHK
UMOTH ABpXKaHW 3a Tpofaxba) na @DoHn 3a

HeABWXKUMM  uMoTd  bearapus  AJACHUL]
BKIIIOYBAT Ou3HEC W  THPrOBCKM  HMOTH,
3eMeeNICKY u He3eMeeNICKH 3€MH,

BaKaHIIMOHHM MMOTH, KaKTO U UMOTH B MpOLEC
Ha wu3rpaxjane. banancoBara croifHocT Ha
WHBECTHIIMOHHUTE HMOTH ce ompesens Ha Gazara
Ha OLIEHKA Ha CIIpaBe/IuBaTa CTOMHOCT Ha BCEKH
uMoT OT noprdeiina Ha [pyxecTBOTO H € B
pasMep Ha 95,244 x. aB. kpM 31 gekemBpu 2019
roguna. HerHata mnevanba oOT n[poOMeHM B

Hapeo ¢ Opyau MAaKued, 8KIoHUXa:

e Jlony4aBaHe Ha aKTyanu3upaHo
pasbupaHe Ha Ipolieca Ha OLEHsSBaHE Ha
HUHBECTHLIMOHHHTE UMOTH (B

WHBECTHIIMOHHH MMOTU JAbpXKAHA 33
nporak6a) H  HAa  KOHTPONUTE IO
MOHHTOPHHT W NPHEMaHe Ha U3HAJCHUTE
OT HE3aBUCHUMHUS ITUIECH3UPaH ONEHUTEN
oueHuTencku aoknaan. OOxoxpaHe Ha
npoieca.

¢ IlpoyuBase u mperien Ha MOJMTHKHTE H
IpOLEeNypPHTE, KOUTO PBKOBOJACTBOTO
mpunara [mpe3 TeKyllara TOAWHA IO
OTHOIIEHHE HA PETyNAPHUTE OLIEHKH II0

CIIpaBeAJivBa CTOMHOCT Ha
HMHBECTHLMOHHUTE UMOTH u
HHBECTULIMOHHUTE HMOTH IBPXKAHH 33
nponaxba.

e OllensBaHe U [IPOBEPKA 3a aACKBAaTHOCT ¥
NOCJICAOBATEIIHO IIPAJIOXKCHHUE Ha




CIIPaBEIUBUTE CTOMHOCTY Ha WHBECTHIIHOHHHUTE
HMOTH, OTYeTeHa B nmevanbara 3a 2019 roguna, e
572 x. nB.

OueHsBaHETO Ha CIpaBeANIMBaTa CTOWHOCT Ha
HUHBECTHLIMOHHUTE HMOTH € CIOXKEH TIpolec,
CBBP3aH C H3YUCISABAHE HA TPUOIMBUTETHH
OLIEHKH, MpU H3HOJ3BaHE HAa MHOMXKECTBO
JOMYCKaHusA M CHeU)UYHH METOAU M MOJEIH.
Ilopanu TOBa Ha Te3U ONEHKH € TPUCHINA IIO-
BUCOKA CTENMEH Ha HECHTYPHOCT, CBbp3aHa C
U3MO3BAHETO HAa pa3IM4HH MPOTHO3W U
IPENOIOKEHNsT C TMOBHIIEHa CYOeKTHBHOCT,
KaTo c€ WM3IION3BAT KAKTO HAOJIONaBaHu, Taka u
HEHAOMIOIaBaHH BXOJAIIN JaHHH,

Ilonutukara Ha JlpyXecTBOTO € Ja W3MON3Ba
HE3aBUCUM JHIECH3UPAH OLEHWUTEN, BBHHILEH 32
JpyecTBOTO excrepT, 3a OmpelensHe Ha
CHpPAaBEUIMBUTE CTOMHOCTM Ha MMOTHTE OT
BCUUYKH KaTeropuu, KOWTO ce Ha3HayaBa BCsKa
rOJIMHA.

Ilopangy chblllecTBEHOCTTa Ha CTOHHOCTTa Ha
VHBECTULIMOHHUTE UMOTH 32 QUHAHCOBHS OTHYET
Ha JIpy>xecTBOTO Kato 1151110, (80% oT cymara Ha
aKTUBa), BKI. 33 OTYETCHHTe (QUHAHCOBH
Pe3yJITaTH ¥ 3aAbIDKUTENEH THBHICHT, KaKTO M
nopajy HeoOXOAMMOCTTa H TIPUIIaTaHETO Ha
3HAUUTEIHU IPELEHKH W JOIYCKaHus ¢ To-
BUCOKAa CyOeKTHBHOCT, & H OT NpHUCHIIaTa
HECUT'yPHOCT pu OLICHSIBaHETO Ha
CIIpaBeiMBaTa CTOMHOCT, HHE CMe ONpENeInIH
Ta3| 00J1aCT KaTo KIHOYOB OIUTOPCKH BBIIPOC.

npuerara MOJMTHKA W MpoHedypH Ha
JpyXecTBOTO OTHOCHO OLIEHKHUTE IO
CIIpaBeJInBa CTOMHOCT.

Onenka Ha HE3aBUCUMOCTTA,
KOMIIETEHTHOCTTA, Karnauurera "
00EeKTHBHOCTTa Ha BBHIUHUS OLECHHUTEN,
HaeT or [pyxectBoTro. B nomwiHeHue,
oOcpxkgaHe Ha oOXxBaTta Ha Herosara
paboTa ¢ ppKOBOJCTBOTO M IperjiexaaHe
YCIIOBUATA, IPH KOUTO € OWIT aHr2)KUPaH.
Wznon3paHe Ha eKCHEpPT-OLEHUTEN Ha
OJUTOPCKUS €KHII, 3a [la HU ITOANOMOTHE
Ja OUCHHUM  KJIIOYOBHTE IPELEHKH,
NPWIOKEHUTE OLEHBYHH METOAH H
MOJETH, H3MON3BaHUTE BXOIAIIH NaHHH
U CBUIECTBCHHU NPEINONIOXKEHUA (KaTo
HampuMmep: HOpMa Ha OHMCKOHTHPAHE,
PHUCK OT He3aeTOCT, HAaeMHH HUBa,
nepuon Ha paspaborBaHe, HOpMa Ha
KanuTanu3anus, oQepTHH NpPOJAXHHU
LeHY, KOPEKIIMH Ha II0Ka3aTend H Ap.).
TectBane, 4pe3 NpeH3UHCICHUE, Ha
OIpee/ICcHH M3YHCIICHHsT Ha Ha3HAYeHHUS
o1 JpyXecTBOTO OLICHUTE.

CpaBHsiBaHe, ¢ IIOMOLITa Ha EKCIepT-
OLIEEMTENsl Ha OJUTOPCKUSA €KuIl, Ha
KJIFOYOBH BXOISIUM AAHHU C ITyOIM4YHO
HaNW9HU nazapHu JaHHH u
cnenuduyHara 3a HpyxecTtBOTO
HCTOpHYecka HHQOpMAIMA 3a CHEJIKH
WIN IpyTH (aKkTH ¥ 00CTOATENCTBA, 32 /1a
OIIEHHM YMECTHOCTTA Ha T€3M NPEeLIeHKH.
TectBane Ha W30paHH BXOAAIIM AaHHH,
BBPXY KOHWTO C€ OCHOBaBa OllEHKATa Ha
ONpPEAETICHW HHBECTHLIHOHHH  HMOTH,
BKJIFOUUTETIHO [POTHO3HM MNPUXOIM OT
Haewm, 3aeTOCT oT HaeMarey,
KalUTaJOBU DPa3XOAH, BKIIIOYMTENHO H
npernes; U HHCIEKUMS Ha MOAXOIsAINA
NOAKpensuma JOKyMEHTalus, 3a TAXHATa
TOYHOCT, HaASKIHOCT U ITBIIHOTA.
[IpernexnaHe u oleHKa Ha ITBJIHOTATA,
YMECTHOCTTa M  aJ€KBATHOCTTa Ha
ONoBecTABaHMATA Ha  Jpy»KecTBOTO,
CBBP3aHU C OLCHKATa Ha CIpaBeIJINBATa
CTOHHOCT Ha MHBECTULIMOHHHUTE HMOTH.

(%)




Jdpyra undopmManus, pasadyda oT GUHAHCOBHUS OTHET M OJHTOPCKHS JOKJIAT BBLPXY
Hero

PpkoBoACTBOTO HOCH OTrOBOpHOCT 3a JApyrara uHpopmanus. [pyrata uHbopmanus ce
ChCTOM OT AOKIaj 3a AeHHOCTTa M JAeKiapanus 3a KOPIOPATHBHO YNpPaBJE€HHE, W3rOTBEHH OT
PBKOBOJCTBOTO chIacHo ['aBa ceama oT 3akoHa 3a CYETOBOJACTBOTO, HO HE BKIIIOYBA (DUHAHCOBHUS
OTYET M HallWg OIMTOPCKU HOKIAX, BBPXY HEro, KOATO IONYyYMXME Mpend AaTaTa Ha Halus

OIUTOPCKHU AOKNaId.

Hamero mMHenne oTHOCHO (puHAHCOBHS OTYeT He oOXBamia Apyrara HHGOpMALKsA U HUE He
u3passgBaMe KakBaTo M Ja ¢ $opMa Ha 3aKJIOYEHHME 32 CHI'YPHOCT OTHOCHO Hesl, OCBEH aKO He €

U3PHUYHO ITOCOYECHO B NOKJIaJa HHU M A0 CTCIIEHTA, 1O KOATO € IIOCOYECHO.

B®B BpB3Ka ¢ HamuWs OOUT HAa (PMHAHCOBHSA OTYET, HAIIaTa OTTOBOPHOCT CE& CHCTOH B TOBA Jia
npoyeTeM JApyrara MHQopMauus U 1O TO3U HAYMH [1a NPELECHAM Jald Ta3d Apyra WHGopMauus e B
ChIECTBEHO HECHOTBETCTBHE C (PUHAHCOBHS OTYET WM C HAINWTE O3HAHHUS, MPUIOOHUTH TI0 BpeMe Ha

oanTa, Wiu o Apyr HauuH u3riiexnaa na CbAbpKa ChIICCTBCHO HEMIPABUIHO JOKIaJBAHE.

B cnyqaﬁ 4e Ha Oa3aTa Ha pa60TaTa, KOATO CMC U3BBPUIWIN, HUC JOCTUTHEM HO 3aKIHOUCHUCL,
4€ € HaJlnle ChbIHEeCTBCHO HENIPABUIIHO OOKJIAABAHE B Ta3H Apyra I/IH(I)OpMaLII/ISI, OT Hac C€ U3HUCKBA Ja

TOKJIaiBaMe TO3H (haKT.

Hsamame xakBo Oa JoKjiagBaMeE B TOBA OTHOICHUE.

OTFOBOpHOCTI/l Ha PBKOBOACTBOTO H JIMIIATA, HATOBAPECHH C o6mo YipaBJeHHE 3a

(puHaHCOBUS OTUeT

PBKOBOACTBOTO HOCH OTIOBOPHOCT 3@ M3TOTBAHETO M JOCTOBEPHOTO NPEACTABSHE HAa TO3U
¢buHaHCOB oTueT B cboTBeTCTBHE ¢ MC®O, npunoxumu B EC u 3a TakaBa cucTeMa 3a BBTpeLIeH
KOHTPOJI, KaKBATO PBKOBOJCTBOTO ONpENeNs KaTO HeoOXOOuMa 3a OCHTYpsSBaHEe H3TOTBSHETO Ha
(MHAHCOBH OTYETH, KOHTO HE CHABPXKAT CHIIECTBEHHM HENPABWIHK OTYMTAHHS, HE3aBHCUMO Al

ABJDKAHIU €€ Ha U3MaMa UJIU I'peliKa.

[Mpu wm3roTtesHe Ha (QUHAHCOBHS OTYET PBHKOBOACTBOTO HOCH OTTOBOPHOCT 3a OLICHSBaHE
criocobHocTTa Ha JIpy>ecTBOTO Aa NpOABIKU Na (PyHKUHOHHpa Karo AEHCTBAIIO MpPEANPHATHE,
OMOBECTABAMKM, KOTATO TOBA € MPHJIOKHMO, BBIIPOCH, CBBP3aHH C HNPEANOIOKEHHETO 32 NEeHCTRAIO
NpPEANpPUATHE W W3NON3BAalKH CYeTOBOAHATA 6a3a Ha OCHOBAaTa HAa MPEINOJOXEHUETO 33 ACHCTBAMIO
HOPEIPHUATHE, OCBEH aKO PBHKOBOACTBOTO HE BB3HAMepsBa JAa JUKBUAUpPA J[pyKecTBOTO MIH Ja
NPEYCTaHOBH JEHHOCTTA MY, WIIM aKO PBKOBOACTBOTO Ha NMpaKTHKa HAMA Apyra ajTepHaTHBa, OCBEH

JAa ITOCTBHIIN IO TO3U Ha4YHUH.

Jlnnara HaToOBap€HU C 001110 YHpaBJICHHE, HOCAT OTrOBOPHOCT 3a OCBHIICCTBABAHCTO Ha

HaA3o0p Han rnpouneca o (bHHaHCOBO OTYHTAHC Ha pr)KeCTBOTO.




OTFOBOpHOCTl/I Ha OZMTOpA 32 OAUTA HA qmnaucomm oT4yeT

Hamure mean ca ga MOJy4YrHM pasyMHa CTCICH Ha CHUTYPHOCT OTHOCHO TOBa [Jdajln
(bHHaHCOBI/IﬂT OTUET KaToO IO HE ChABbpPXKa ChUICCTBCHU HENPaBUIIHKH OTYHUTAHHA, HE3ABHCUMO Ia/IH
AbjDKallyd €€ Ha U3MaMa WK rpeilika, ¥ aa U3aaacM OOUTOPCKH JOKJal, KOHTO Ja BKJIIOYBA HAIUETO
OAUTOPCKO MHCHHUE. Pa3yMHaTa CTENICH Ha CUT'YPHOCT € BUCOKAa CTCIICH HAa CHUTYpPHOCT, HO HE €
rapabHuus, 4¢ OIOUT, HU3BBPIUCH B CHBOTBCTCTBUHE C MOC, BUHAaru me paskKkpuBa CHIIECTBEHO
HENPaBUIIHO OTUYUTAHE, KOraTo TaKkoBa CBIICCTBYBA. HeraBI/IHHI/I OTUUTAaHHUA MOraT Ja Bb3HHKHAT B
pe3yiiTat Ha u3MaMa WK IpeliKa U C€ CYUTAT 3a ChIICCTBEHH, aKO 01 MOrI0 Pa3yMHO Ja C€ O4YaKBa,
g€ T€, CaMOCTOATCIHO HIHM KaTOo CBBKYITHOCT, OMxa MOITH Ja OKa)XaT BIIHMSHHE BBPXY

HKOHOMHYECKUTE PEINCHUA Ha HOTpC6I/ITeJ'II/ITe, B3€MaHH BBH3 OCHOBA Ha TO3H (I)I/IHaHCOB OTYCT.

Kato gacr ot ogura B crorBercTBre ¢ MOC, HHe n3non3BaMe OpodeCHOHANTHA MpELeHKa U

3arna3BamMe l'IpO(beCI/IOHa.HeH CKCIITUIHM3BM 10 BpEME Ha LE/IUA OAUT. Hue coiio Taka:

— UICHTUQHUIMpaMe U OICHSIBAME DPUCKOBETE OT ChHINECTBEHM HEMpPaBUJIHH OTYMTAHUSA BBHB
(brHAHCOBHS OTYET, HE3aBUCHUMO JAJIH JIBJDKAIIK CE HA M3MaMa WM rpelika, paspaboTBaMe u
U3IBIHABAME OJUTOPCKH MPOLENYPH B OTTOBOP HA TE3W PUCKOBE K IOJIydaBaMe OIMTOPCKH
ZI0Ka3aTeJICTBA, KOUTO Ja ca JOCTAaThYHU U YMECTHH, 3a /la OCUTYpAT 06a3a 3a HaeTo MHEHHe.
PuckbT a2 He OBIE pasKpHTO CHHISCTBEHO HEMPAaBHJIHO OTHHUTAHE, KOETO € pe3yiTar oOT
u3MaMa, € II0-BHCOK, OTKOJNKOTO PHCKa OT CBINECTBEHO HEMpPaBUINHO OTYUTAHE, KOETO €
pe3yaTaT OT TIpelika, Thb¥ Karo M3MaMaTa MOXE [a BKJIIOYBA TallHO CHOpa3yMsBaHe,
damuuduumpane, MpegHAMEPEeHH TNPONYCKH, HW3SBJEHUS 3a BbBEXJaHe Ha OIUTOpa B
3a0iIyxKAeHNe, KaKTo ¥ npeHedpersaHe Wiy 3a00MKaIsHe Ha BBTPEIUHUS KOHTPOJL

- MOjlyyaBaMme pa30OupaHe 3a BBTPEIUHUS KOHTPOJ, WMall OTHOIIEHHWE KbM ONMTa, 3a Ja
pa3paboTUM OJWTOPCKHA MpOUEAYpPH, KOWTO Ja Ca MOAXONAINM IPH KOHKPETHUTE
o0CcTOATENICTBA, HO HE C HeN W3pa3sgBaHe Ha MHEHHE OTHOCHO e(DEKTHBHOCTTA HA BBHTPEIUTHHS
KOHTPOJI Ha JpyKeCTBOTO.

— OLEHsABAME YMECTHOCTTZ Ha MH3MON3BAaHUTE CYETOBOJHHM ITONMTHKM ¥ pPa3yMHOCTTa Ha
CYETOBOJHUTE NMPUOIH3UTENHN OLIGHKH U CBBP3aHUTE C TIX ONOBECTSBAHUS, HANpPaBEHH OT
PBKOBOJCTBOTO.

— JOCTHTaMe JO 3aKII0YCHHE OTHOCHO YMECTHOCTIa Ha H3MOJ3BaHE OT CTpaHa Ha
PBKOBOACTBOTO Ha CUETOBOJHATa 0a3a Ha OCHOBATa HAa NPEANONOKEHUETO 3a JeHCTBAIo
IpeANpUsaTHE U, Ha Oa3aTa Ha TIOJyUSHHUTE OJUTOPCKH NOKa3aTelICTBa, OTHOCHO TOBA JAllU €
HaJIMLE CBIIECTBEHA HECUTYPHOCT, OTHACSIIA Ce 10 CHOUTHS WIH YCIOBUA, KOUTO OMXa MOTIIH
Iia MOPOAAT 3HAYUTEIHH CHMHEHHU OTHOCHO CIOCOOHOCTTA Ha JIpy>KEeCTBOTO Aa MPOIBIIKH Ja
GyHKLMOHHMpa KaTo NeHCTBAamIO HpennpusaTHe. AKO HHE HOCTUTHEM 0 3aKIIOUEHHME, de €
HaJIKLE ChIUIECTBEHA HECUTYPHOCT, OT HAC C€ M3HMCKBa Ja IIPUBJIeYEM BHUMAHUE B OJJUTOPCKHS
CH JOKJaJ KbM CBBP3aHUTE C Ta3M HECHTYPHOCT OIIOBECTABAHHS BHB (PMHAHCOBHSA OTHUET MIIM
B Cly4ai 4e Te3H OIOBECTABAHUA Ca HEaJleKBAaTHU, Na MOAu(UIIMpaMe MHEHMETO ¢i. Hammute

3aKIIOYCHHA CC OCHOBAaBaT Ha OAUTOPCKHUTEC HOKa3areJICTBa, IMONYYEHH IO Larara Ha



OOMTOPCKHsA HU HoKmaja. bbremy cbOMTHA WM ycnoBus ofade Morar Ja CTaHaT NpUYHHA
JpyecTBOTO Aa IpeycTaHOBH (QYHKIMOHHUPAHETO CH KaTo NeHCTBALIO NPEANPUATHE.

—— OLEHsABaMe LSAJIOCTHOTO MNpEeACTaBiHE, CTPYKTypa M ChIbpKaHWe Ha (DUHAHCOBUS OTYET,
BKJIIOUMTENHO OMOBECTIBAHUATA, U AT (HHAHCOBUAT OTUYET MPEACTaBsA OCHOBOIOJIAraIHTe

3a HETO CJENKU U CHOUTHS 110 Ha4YuH, KOHMTO MOCTHTa JAOCTOBEPHO NPEACTABAHC.

Hue KOMYHHKHpaMe C Jiuara, HaToBap€HH C 00110 yHnpaBJIC€HUE, Haped ¢ OCTaHaJIUTE
BBIIPOCH, TUIAHUpaHUsA 00XBaT 1 BpEMEC Ha MU3MBJIHEHUEC HA OOUTA U CHUIICCTBCHHUTEC KOHCTATaluH OT
OINTa, BKIIIOYUTEITHO CBUIECTBCHU HEIOCTATHUXW BbB BHTPEUIHHUA KOHTPOJI, KOUTO I/IILCHTI/I(l)I/IHI/IpaMe

1O BpEMEC Ha U3BBPIIBAHUA OT HAC OJHUT.

Hue InpenocraBsMe ChIIO TaKa Ha JiMIara, HaTOBapCHHU C 061110 YpaBJIE€HHUE, U3ABJIEHUE, Y
CMC M3NBJIHUIIN [PUIOKUMUTEC CTHYHHM HU3HCKBAHMA BBB BPH3KA € HE3aBUCHMOCTTA H Y€ M
KOMYHUKHpPaM€ € TAX BCUYKU B3aUMOOTHOLICHUA U APYTH BBIOPOCH, KOUTO 6yrxa MOriIu pa3syMHO Ja
6’I)IIaT pasricxxiaaHu KaTo UMallld OTHOLICHHWE KbM HE3aBUCUMOCTTA HH, a KOraTo € NMPHIO0XHUMO, U

CBBP3aHUTE C TOBA NIPEANIA3HHU MEPKHU.

Cpen BBIPOCHTE, KOMYHWKUDAHH C JIHIATA, HATOBAPEHH ¢ OOWIO YIpaBleHWe, HHe
ONpenessasMe TE€3M BBIIPOCH, KOUTO ca OMIM ¢ Hal-rojIsMa 3HAUYUMOCT NpPH OnuTa Ha (QUHAHCOBHUA
OTYET 3a TEKYIUA NEPUOL W KOUTO CIENOBATENIHO Ca KIIYOBH OJUTOPCKU BbIIpocH. Hue onmcBame
TE3U BBIPOCH B HaIMA OAMTOPCKH AOKJIAI, OCBEH B CIyyauWte, B KOUTO 3aKOH WIH HOpPMAaTHBHA
ypenba B3MpenATcTBa MyOIHYHOTO OMOBECTSABAaHE HAa MH(OPMAIUS 3a TO3M BBIPOC WIM KOraro, B
H3KIIOUUTETHO PENKH CIydad, HHE pEelinuM, 4€ NajJeH BBIPOC He clelBa a Oble KOMYHHKHpAH B
HallKA JOKaj, ThH KaTo OM MOTJIO pa3yMHO Jia C€ O4aKBa, ue HeOIaronpHATHUTE MOCIENCTBUS OT
TOBa AEHCTBHE OMXa HaJBMIUNIM MOJ3UTE OT IJeJAHA TOYKa Ha OOLIECTBEHMS HUHTEPEC OT Ta3U

KOMYHHUKaLus.

I[OKJI&}_] BBB BPB3Ka € APYrd 3aK0OHOBHU U PEryJIaTOPHA H3UCKBAHHUSA

Honvnnumennu  evnpocu, Koumo nocmagam 34  00K1adéaHe  3aKOH®M 34

CUemo600cmeomo U 3aKoHvm 3a RYOIUYHOMO NPEONazane Ha UeHHU KHUCA

B nonbianenue Ha HaliMTe OTTOBOPHOCTH M JIOKJIaaBaHe cbriacHo MOC, omucaHu Mo-rope B
pasnena ,,JIpyra uaopmaiys, pasigyHa OT GUHAHCOBUS OTYET M OJUTOPCKHS AOKIaJ BbPXY HEro™
N0 OTHOWIEHWE Ha JOKJIana 3a JAeHHOCTTa, AeKiIapalusara 3a KOPIOPATUBHO YIpaBlieHUE, HHE
M3NBIHUXME U IIpOHeAypuTe, 100aBeHN KbM u3nuckBanute o MOC, cbriacHo ,,YKa3aHusd OTHOCHO
HOBM M paslIMPeHUd OJMTOPCKM JOKJIAAM M KOMYHHKAalUs OT CTpaHa Ha OAuTopa” Ha
npodecuoHanHaTa OpraHu3allds Ha pETHCTpUpaHWTe omautopu B bbarapus, WHcTHTyTa Ha
aunoMupanure excrepr-cyeropoauteny (MIAEC). Teszu npouenypu kacast NpoBepKH 3a HATHYHETO,
KaKTO W IPOBEPKH Ha (opMaTa U CHIBPKAHUETO HA Ta3u apyra MHGOpMaluaA ¢ el 13 HU
MOAMOMOTHAT BbB ()OPMHUPAHE Ha CTAHOBHILE OTHOCHO TOBA JAM Apyrata MHpOPMAUMA BKIOYBA

OMNOBECTABAHUATA U OOKJIaJBaHUATA, IPCABHACHU B‘rHaBa celMa OT 3akoHa 3a CUYCTOBOICTBOTO U B




3akoHna 3a NyONMYHOTO IpelyiaraHe Ha HeHHH KHika, (wi. 100w, an. 10 ot 3IIITIK BbB Bpb3Ka C 4il.

1008, an. 8, 1. 3 u 4 or 3HIILK), npunoxumu B benrapus.

Cmanosuwye 6v6 8pv3ka ¢ yn. 37, an. 6 om 3akona 3a cuemogoo0Ccmeomo
Ha 6a3ata Ha u3BBpIIEHUTE NMPOLEAYPY, HAIIETO CTAHOBHIIE €, Ye:

a) HMubopmanusra, BioueHa B JOKjIaja 3a AEHHOCTTA 3a (DUHAHCOBATa rOAMHA, 34 KOATO €
U3rOTBEH PHHAHCOBUAT OTYET, ChOTBETCTRA HA (DMHAHCOBUA OTYET.

6) JloxnmagbpT 3a OeHHOCTTA € M3TOTBEH B CHOTBETCTBHE C M3MCKBAaHMUATA Ha [NlaBa ceama OT
3axoHa 3a cueToBOACTBOTO U Ha wi. 100(n), an. 7 ot 3akoHa 3a MyOIUYHOTO NpejajaraHe Ha
LEHHU KHHXA.

B) B nmeknapanusta 3a KOpropaTHBHO yrpasieHue 3a GUHAHCOBATA TOJHHA, 32 KOSTO € H3rOTBEH
(bUHAHCOBUAT OTYET, € YIPeACTAaBeHAa H3MCKBaHATa ChrilacHO [laBa cemgma OT 3akoHa 3a
cyeToBOACTBOTO U ul. 100 (H), an. 8 ot 3akoHa 3a MyOAMYHOTO IpeaaraHe Ha EHHW KHUXKA
nHpOpMAIIHS.

Cmarosuwe 6v6 8pw3ka ¢ un. 100(n), an. 10 6veé epvsxa c un. 100w, an. 8, m. 3 u 4 om 3axona

3a ny6fzulm0m0 npedﬂazaue HA YEeHHU KRUsca

Ha ©6a3a Ha u3BBpIIEHHTE MpOLEAYpHM ¥ Ha NPUAOOMTOTO MO3HaBaHe M pazbupaHe Ha
JEeHHOCTTa Ha NPEINpUATHETO U cpelara, B KOSATO TO pabOTH, MO Hallle MHEHHE, OMHCAHWETO Ha
OCHOBHHTE XapaKTEpPUCTHKH HAa CUCTEMHTE 3a BBTPEIIEH KOHTPOJN M yNpaBlieHWe Ha PUCKA Ha
NPEANPHUATHETO BbB BpB3Ka C Ipolleca Ha (HMHAHCOBO OTYMTaHE, KOETO € YacT OT JOoKiIajga 3a
JAeHHOCTTa (KaTO €JEMEHT OT ChAbPKAHMETO HA IEKJIapalyaTa 3a KOPIOPAaTHBHO yNpaBleHWe) M
uHbopmanuara no wi. 10, maparpad 1, Oykeu "B", "r", "e", "3" u "u" or dupektusa 2004/25/EQ Ha
Epponeiickua napnameHnT u Ha CswBera or 21 ampun 2004 roguHa OTHOCHO MPEIOKEHHUITA 3a

IoryIbllaHe, HE CBABPKAT ClIyYad Ha ChIIECTBCHO HENMPABHWIHO JOKIAJABaHEC.

Honvanumenno 0oknaoeane omHOCHO 00uma HA YUHAHCOBUS OmMYem 668 6PB3IKA C Y.
100(n), an. 4, m. 3 om 3akona 3a nYGAUYHOMO NPEONAZAHE HA UEHHU KHUNCA

Hssenenue 6ve epwvska c un. 100(w), an. 4, m. 3, 6. ,,6" om 3akona 3a nybauunomo

npeonqzane Ha YeHHY KHUMNCA

Mndopmanus 0THOCHO CAENKHTE ChC CBBP3aHH JIHLA € OnoBecTeHa B [Ipunoxenue Ne 14 kM
¢unancosus otyer. Ha 6a3a Ha M3BBPIIEHUTE OT HAC OAMTOPCKU NMPOLELYPH BbPXY CACIKHTE ChC
CBBP3aHH JIMIIA KaTO YacT OT HallysA OJAMT Ha (MHAHCOBUS OTYET KATO LAJ0, HE Ca HU CTAHAIH
M3BECTHU (aKTh, OOCTOATENCTBA WM JApyra MHGOpMauus, Ha 6asa Ha KOWTO Ja HAIPaBHM

3aKJ'IIO‘-I/e/HI/IC, q€ CACIKHTE ChC CBBP3aHU JIMLA HE Ca OMOBECTCHHU B MPHIIOKEHUA (bHHaHCOB OTHET 3a




roguHara, sapbpuBaiia Ha 31 pekemBpu 2019 roamuna, BB BCHYKH CBHHICCTBEHH AaclieKTH, B
cboTBeTCTBUE C u3uckBaHusTa Ha MCC 24 ,OnosectsBane Ha CBbp3aHu Jwmua“. Pesyirature oT
HalIUTEe OJWUTOPCKH MPOLENypH BBPXY CHEJKUTE ChC CBBP3aHMU IIMIA Ca pasllIelaHd OT Hac B
KOHTEKCTa Ha ()OPMHUPAHETO HAa HALIETO MHEHHWE OTHOCHO (DWHAHCOBHA OTUET KATO LISJIO, 4 HE C Le

H3pa3iaBaHe Ha OTACJIHO MHEHUC BBPXY CACIKUTE CbC CBBP3aHU JIMLA.

H3zaenenue 6v6 epv3xa c un. 100(n), an. 4, m. 3, 6. ,,8” om 3akoua 3a nybruunomo npednazane

HA YeHHU KHU2MCa

Hamure 0TroBopHOCTH 32 OAMT Ha (MHAHCOBUS OTYET KaTo LIAJ10, ONKCAHHW B pasfena Ha
Halug JoKnaj ,,OTTOBOPHOCTH Ha OJUTOpa 33 OIMTA Ha (JMHAHCOBMS OTYET™, BKIIFOYBAT OLCHIBaHE
Janx (GHUHAHCOBUAT OTYET MPEJACTaBS CHUIECTBEHUTE CHENKH M CbOMTHS 1O HayMH, KOHTO MOCTUTa
JNOCTOBEpHO mpexacTaBsHe. Ha 06a3a Ha WM3BBpINEHUTE OT HAC ONUTOPCKH IPOLENYPH BBPXY
CBIIECTBEHUTE CAENKH, OCHOBOIONAraliy 3a (pUHAHCOBUS OTYET 3a roJuHaTa, 3aBbpluBama Ha 31
nexemBpy 2019 ronuHa, He ca HH CTaHalM M3BECTHU (akTH, 0OCTOSTENCTBA WU ApyTra HHpOPMALHS,
Ha 6a3a Ha KOUTO [ja HanlpaBUM 3aKIIOYCHHUE, Ye ca HaJMIE Ciydad Ha CHIIECTBEHO HEIOCTOBEPHO
NpeACTaBsHE U OMOBECTIBAHE B CHOTBETCTBUE C MPHIOXKHUMHUTE M3MckBaHusid Ha MCDO, npuetu ot
Epponeiickus cbro3. PesynraruTe OT HamUTe OAMTOPCKH TPOLENYPH BBPXY CBUIECTBEHUTE 3a
¢$uHaHCOBUA OTYET CHEJKH U chOUTHS Ha Jlpy>KecTBOTO ca pasrjiellaHH OT HAac B KOHTEKCTa Ha
¢dbopMUpaHETO Ha HAIIETO MHEHHE OTHOCHO (PMHAHCOBHUS OTYET KaTo IO, a He C 1IeJl U3pa3siBaHe Ha

OTACJIHO MHCHHE BBPXY TE€3U CHIIECCTBCHU CACIIKU.

Hoknadseane cvenacno un. 10 om Peznamenm (EC) Ne 537/2014 66 epv3ka ¢

usuckeanuama Ha 4. 59 om 3axkona 3a Hezagucumus dmnancoe ooum

ChriaacHo M3UCKBAHMATA HAa 3aKOHA 33 He3aBHCHUMMS (MHAHCOB OJMT BBHB BPh3ka ¢ ull. 10 oT

Pernament (EC) Ne 537/2014, Hue nowiaapaMe HOITBIHHATENHO W H3JI0KEHATA MMO-A0TY HHDOpMAaIns.

— ADA OO/l e HazHaueHO 3a 3aJBJDKUTENEH OJUTOP Ha (DPUHAHCOBMS OTYET 3a rOJUHATA,
sapbpiisama Ha 31 gexemBpH 2019 rogmna Ha DoHA 3a HeABMXKUMH HMOTH Bobarapus
AJICHL] (HpyxectBoTo) 0T O61mOTO CHOpaHue Ha aKLHOHEpHUTE, TpoBeaeHo Ha 3 rouu 2019
TOAMHA 3a IIEPHOJ OT eHA TOAUHA.

— OpuThT Ha (UHAHCOBHS OTYET 3a TOIMHATA, 3aBbpuiBama Ha 31 mexemspu 2019 roguna Ha
JApyXecTBOTO NpPEACTaBIABA TPETH MBJIEH HENPEKbCHAT aHTAKHMEHT 32 3abJDKUTENCH OLUT
Ha TOBa Ipeanpusatae, u3BspireH ot ADA OO/,

— IloTBBpXKIaBaMe, Y€ M3PA3CHOTO OT HAC OJWTOPCKO MHEHHE € B CBOTBETCTBHE C
JOOIBIHUTENHMS JOKNajJ, npeActaBeH Ha OxuTHus KoMuteT Ha JIpy»KECTBOTO, CHITIACHO
MU3HCKBAaHUATA Ha 4. 60 oT 3aKoHa 32 HE3aBUCUMUS (HPHHAHCOB OJIMT.

— lloTBbpKAaBaMe, 4e He cMe NPENOCTABSAIM ITOCOUEHUTE B wil. 64 0T 3aKOHA 32 HE3aBHCHUMMS

. (bMHAHCOB OJWT 3a0paHeHH YCIYT¥ U3BbH OJUTA.




i HOTB’Bp)K)IaBaMC, qge I[Ipu U3SBLPUIBAHETO HA OJUTa CME 3alla3uiid CBOATa HE3aBUCHMOCT

crpsaMo [pyxecTBoTo.

ADA OOI[/%
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AKLHOHEPUTE HA IPYKECTBO
@oHA 32 HEABUKHMHU UMOTH
bovarapus AJCHULL

JEKJIAPALIUA

no un. 100u, an. 4, m. 3 om
3axona 3a nybauunomo npeodiazane Ha WEHHU KHUMCA

Honynoonucanume:

I. Penn [eopruesa Mopaanosa, B kauecTBOTO MU Ha YTpaBHTEl Ha OJMTOPCKO
apyxecrBo ADA OO/], ¢ EMK 030278596, cbe cenanuie M aapec Ha yrpaBjieHUe: rp.
Codus 1504, ya. O6opuie No 38 u azapec 3a kopecrnonaeHuus: rp. Codusa 1504, yiu.
Obopwuite Ne 38, u

2. Bans Mopnanosa MopjanoBa, B kauecTBOTO MM Ha PErMCTpUpaH oauTop (c
per. Ne 0112 ot perucrbpa npu UJEC no un. 20 or 3akoHa 3a He3aBUCHMMs (PUHAHCOB
OJMT), OTFOBOPEH 3a OIAMT aHFAKUMEHTa OT UMETO Ha oAMTOpcKo ApyxecTBo ADA OO/]
(¢ per. Ne 015 ot perucrepa npu UJIEC no un. 20 or 3akoHa 3a HezaBUCUMMs (PMHAHCOB
onut) npu UJEC, neknapupame, ue

ADA OO/ Geule aHra)KMpaHo jaa M3BBPIIM 3aAb/KUTENEH (PUHAHCOB OIMUT Ha
¢dunancosus oryer Ha @onn 3a veaBuxumu umotn AJICHUIL 3a 2019 roamua, cheraBeH
ChbIlIacHo  MeXAyHapoaHUTEe CTaHaapTH 3a (uHaHcoBO oryuTaHe, npuetu ot EC,
0011I0NPUETO HAMMEHOBaHHUE Ha CueToBOAHATa 6a3a, nepunupana B m. 8 na JIP na 3axouna 3a
cuemoeodcmeono TOJ HaWuMeHOBaHHWEe ,MeXIyHapoJAHH CUYETOBOJHM cTaHaaptu”. B
pe3yqTar Ha Halllusg OJUT HHUE W3/1a10XMe OAMTOpcKH Joknaa ot 30 mapt 2020 roauHa.




C nacmosawomo YJOCTOBEPABAME, YE kakmo e 00K1a06ano ¢ uzdadenus om
HAC 00UMOPCKU 00KIA0 OMHOCHO 200UHUA punancos omuem na ®OHJ 32 HEABHIKHUMH
umotu buarapus AJICHUL 3a 2019 200una, uzdaden na 30 mapm 2020 zoduna:

1.

Yn. 100n, an. 4, m. 3, oyxeéa ,,a” Qoumopcko muenue: 1o Halle MHEHHE,
NPUJIOKEHUAT (PUHAHCOB OTYET T[PEJCTaBs JOCTOBEPHO, BBB BCHYKH
CBIIECTBEHH AaCMEKTH, (UHAHCOBOTO ChCTOsIHME Ha JlpykecTBOTO KbM 31
nexemspu 2019 roauHa U HEroBuTe (PUHAHCOBH PE3Y/ITATH OT JIEHHOCTTA W
NnapyyHUTE MY T[OTOUM 3a TrOjMHATa, 3aBbpllBallla HA Ta3W Jara, B
CBhOTBETCTBHE C MeKAyHApOJAHUTE CTaHJapTH 3a (UHAHCOBO OTYUTAHE
(MC®O), npuetn ot Esponeiickust cbio3z (EC) (cmp. 1 om odumopckus
doknao);

Yna. 100n, an. 4, m. 3, oyxea 6 Hugpopmayus, omuacsamwa ce 00 coeakume
na @ono 3a nedsuncumu umomu bvazapus AJCHI cve cewpzanu nuua.
Mupopmaiiisi OTHOCHO CACIIKUTE ChC CBbP3aHH JIMIA € HAJIIEKHO OMOBECTEHA B
[Ipunoxenune Ne 14 xbm punancoBust order. Ha 6aza Ha M3BBPUIEHHUTE OT HAC
OJIMTOPCKH TPOLEYPH BBPXY CJEINKUTE CbC CBBP3aHM JIMIA KATO 4acT OT
HallMs OJMT HAa (UHAHCOBHUS OTYET KATO LAJIO, HE Ca HM CTAHA/IM HM3BECTHH
(axTH, obcTosTencTBa WK Apyra uHpopMals, Ha 6a3a Ha KOMTO Ja HarpaBUM
3aKJIIOYEHHE, 4Ye C/CJIKHTE CbC CBbpP3aHM JIMLA HE Cca OMNOBECTEHU B
NPUIIOKEHUS (PMHAHCOB OTYET 32 rojIMHAaTa, 3aBbpiuBaiia Ha 31 gexkemspu 2019
roJiiHa, BbB BCUYKH CHIIECTBEHU aCTIEKTH, B ChOTBETCTBUE C M3MCKBAHUSATA Ha
MCC 24 Onosecmseane na ceévpzanu nuya. Pesynratute OT HalMTE
OJIMTOPCKH NPOLEIYPH BBPXY CACIKHUTE ChC CBBP3aHHM JIMLA ca pa3rjiefaHy OT
HAc B KOHTEKCTa Ha (OPMUpPAHETO HA HALIETO MHEHHE OTHOCHO (PMHAHCOBHS
OTYET KaTO LAJIO0, @ HE C Lie] U3pa3siBaHe Ha OT/AEIHO MHEHHE BBPXY CHCJIKHTE
ChC CBBP3aHU LA (cmp. 7 om odumopckus 0oknao).

»

Yn. 100n, an. 4, m. 3, oykea .6 Hugpopmanyusa, omunacawa ce 0o
cougecmeenume coenxku. Haimrte OTroBOpHOCTM 3a OAMT Ha (DUHAHCOBHS
OTYET KaTO LSO, ONMCAHW B pas3jiesia Ha Hailius 10kiaaj ,,OTroBOPHOCTH Ha
OJMTOpa 3a OAWTa Ha (UHAHCOBUS OTYET, BKIIOYBAT OLICHSBAHE MaJu
(UHAHCOBUAT OTYET MPEACTaBS CHUIECTBEHUTE CHEIKH U CHLOMTHS 110 HAYMH,
KOWTO MOCTHIa JOCTOBEpHO npesctaBsHe. Ha 06aza Ha W3BBLPIICHUTE OT HAC
OJIMTOPCKH TMPOLIEAYPH BBPXY CBILECTBEHUTE CJEIKH, OCHOBOIOJAraily 3a
(punancoBus oTYeT 3a rojMHara, 3aBbpiuBauia Ha 31 aekemspu 2019 roauua,
HE ca HU CTaHaJIM U3BECTHU (hakTH, oOCTOSTENCTBA WM Apyra HH(OpMaLIKs, Ha
0a3a Ha KOMTO Jla HalpaBUM 3aK/IIOYEHHE, Y€ ca HAIHIIE ClTyYyan Ha ChUIECTBEHO
HEIOCTOBEPHO TIPE/ICTABIHE W ONOBECTABAHE B CHOTBETCTBHUE C MPHUIOKHMHUTE
usnckBanus Ha MC®O, npuern ot Esponeiickus cbio3. Pesynrature ot
HaUIMTE OJMTOPCKH MPOLEAYPH BBPXY CBIIECTBEHUTE 3a (DHHAHCOBHUS OTYET
CleNku W cpOuTHA Ha JIpyKeCTBOTO ca pasriedaHd OT Hac B KOHTEKCTa Ha
(opMHpaHeTO Ha HALLIETO MHEHHE OTHOCHO (DMHAHCOBHUS OTYET KATO LISJ10, @ He
C LieJT U3passiBaHe Ha OTIENHO MHEHME BBPXY TE3H ChILECTBEHH CHENKH (cmp. §
om 00umMopcKus OOKIA0).



Yoocmosepasanusama, nanpasenu c nacmoswama Oexnapayus, ciedea oOa ce
pasenexncoam eOUHCMEeHo U Camo 6 KOHMEKCMA Ha U30A0eHUs OM HAC 0OUMOPCKU 00K1aA0
6 pe3yimam Ha U36bPUICHUA HE3A6UCUM PUHAHCOE 00UM HA 200UHUA PUHAHCOE omyYem
na @ono 3a nedsuxncumu umomu bvnzapus AJJCHI 3a omuemnusn nepuod, 3aevpuieauy
na 31 oexemepu 2019 zoouna, ¢ dama 30 mapm 2020 200una. Hacmoswama dexnapayus e
HPEOHA3HAYECHA eOUHCIEECHO 30 NOCOYEHUS RO-20pe adpecam U e U320MmeeHa eOUHCHEEeHO
U CAMO 6 U3NBJINEHUEe HA U3UCKEAHUAmMA, KOUmo ca hocmaegenu ¢ 4a. 100n, an. 4, m. 3 om
3akona 3a nybonuunomo npeonacame na uennu xnuxca (IITHK) u ne cnedsa da ce
HpuemMa Kamo 3amecmeauia Hauwume 3aKa04eHus, CbObPHCAUU Ce 8 U30AOCHUS OM HAC
ooumopcku 0oknad om 29 mapm 2019 zo0una no omuouienue na evnpocume, obxeanamu
om un. 100u, an. 4, m. 3 om 3IITIIK.

30 mapt 2020 roauna 3a oautopeko apyxkecteo ADA 00/
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POHA 3A HEABUXKUMHA HMOTH BbBJTAPHUS ATCHIL
OTHET 3A 1OXOJHUTE
3a TOAHHATA, 3aBbpuBama Ha 31 nexemepu 2019 romura

IMpunoxens 2019 2018*
Xun. ne. XUn, 6.

IMpuxoau
[Ipuxoau OT HAEMU B TAKCA YIIPaBJIeHHE 5.1 7,336 6,758
HetHa nevanta oT poMeHH B CIIPABSATHBUTE CTOHHOCTH
Ha UHBECTUIIMOHHN UMOTH 6.1,62 572 2,538
Ilpuxonu ot npoaax0a Ha HHBECTHLHOHHM UMOTH 376 83
Hpyru mpuxogn 53 18 17
Ob1o npaxoau 8,502 9,396
Pasxoau
Ipeku onepaTaBHM pa3XoiH CBbP3aHH C HHBECTHLMOHHK
HMOTH 54 (1,274) (1,172)
BrisarpaxneHns Ha obCIyXBaIIOTO APYMKECTBO 14.1 (1,101) (1,118)
Pasxonu 3a nuxeu {276) (312)
Be3narpaxmgenns na ChBeTa Ha JHPEKTOPUTE 14.2 (118 (112)
Banarcosa cToliHOCT Ha MpoaAeHd HABECTHIIHOHHE HMOTH 6.2 (544) (83)
Pasxomm 3a nepconana (63) (59
Hpyru pazxonu 5.5 {120) (122)
O6uo pasxoau (3,496) (2,978)
Ileyan6a 3a roannara 5,006 6,418
Herna newanda Ha aKUHA — OCHOBHA CTOHHOCT 15 0.145n8. 0.287 asB.
Hetrna neqanba Ha akuust — samajieHa crofiHocT 15 0.145ne, 0.287 =,
JHBHIEHT Ha aKUHS, OPYTO 12 0.124nB. 0.154 nB.

Codunn
Per. Nz g1s

AA 00R

SE[TEILOLO
*¥ Monuguiupano peTpocneKTHBHO mpioxeHne Ha MCDO 16 (Tlpunoxerne Ne 2.3) Y 7




DOH/I 3A HEABHXKHMHU HMOTHU BHJITAPUA ATCHI],
OTYET 3A BCEOBXBATHHMS A0X0OA
38 roauHaTa, sapeplusamg Ha 31 gexemepu 2019 rogusa

2019 2018

XU, N8, XUR. A8.

IleqanGa 3a roguHaTa 5,006 6,418
JApyr BeceoGxBareH 10X04 33 roAHHATA - -
O6ur0 BceofxpaTeH J0X0[ 3a FOXUHATA 5,006 6,418

CpecTaBuTEN:
Anexcaanwp ['sopruen

Hsnensutenen aupexTop:
Huxonaii Cxkapiatos

DHUHAHCOBUAT OTUET & 0100peH 32 u3gaBaHe ¢ pewenue Ha CoBera Ha Jupektopute oT 30 Mapt 2020 r.
[punoxenusra 0T 6 CTPaHULA 10 54 CTpAaHHLA Ci Hepa3lesiHa YacT OT (JUHAHCOBMA OTUET.
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DOHL 3A HEABUKHMU UMOTH BBJITAPUSA AACHUIL
OTYET 3A PUHAHCOBOTO CBCTOSIHHUE
3a roavHaTa, 3abpllsama Ha 31 aexemepu 2019 .

TIpwioxeHus 2019 2018*
XU 78, XU 8.
AKTHBU
AbpnroTpaiiny aKrHBM
HHBECTUIIMOHHYE MMOTH 6.1 93,826 85,254
Obopyasaue 2 | 5
Hemarepranam akTusy - 3
AKTHEH 110 NPaRO HE MONMIRAHE* 17 32 -
93,860 85,262
KpaTkoTpaiiHa AKTHBH
THProBeKy M IPYTH B3EMAHUL 8 808 461
Pasxonu 3a BbACIH AEPUOAH 7 115 62
[lapuipM CPEACTBA | IAPHYHA EKBUBANCHTH 9 22,452 30,945
23,375 31,468
HsBeCTHLMOHHA HMOTH ObDKAHH 34 IIpofakda 6.2 1,418 1,420
ObIIO AKTHUBH 118,653 118,150
ColcrBen KanuTan
OCHOBEH KaHTAN 10.1 34,642 34,642
[Ipemuiiau pesepsu 10.2 59,380 59,380
Hepazupenenena neuanda 11,461 10,756
O0wo cobeTBeH KAIIHTA 105,483 104,778
ABArocpo4yHy DACHBH
JbArOCPOUHM JIHXBOHOCHM 33EMU 11 6,641 : 7,846
BanbIDKEHUS. IO TH3HET ¥ 17 17 -
6,658 7,846
KparkocpouHu nacuen
KparrocpouHa qacT Ha ABITOCPOYHH JIMXBOHOCHH 33EMH 11 1,211 1,175
THPTOBCKH M APYIH 380bIKEHIS 13 984 900
3aMbIHKSHE [0 JTM3HEr** 17 16 -
TTpoBU3MA 38 IBKAMH JUBHICHTH 12 4,301 3,451
6,512 5,526
O6mo nacusu 13,170 13,372
OEIHO COBCTBEH KAINIUTAJI U IIACI/[BH 118,653 118,150
WzmeannTened aupexrop: ' 2 CoeraBuren:
Hukoumnait Cxapnatos .‘ ' = Anexcannbp [eoprues
DuHaHCOBHAT OTHET € 0xolpen 3a'1»1 Eina Ha Coeeta Ha Jupexropure 30 MapT 2020
[punoxenusTa O 6 CTpaHULA O 54‘*(} DHAALR SasjeHa HacT oT (bHHAHCOBHS ?/ -
( Per. N2 015
e

J
* Momu@uimpaso peTpOCHEKTHBHO NprioxeHne na MCPO 16 (TpuioxeHue Ne 2.3) A Q)A 0051 T Iy
1] Hosuupm oTuETana ¢eruacro MCQ@O 16 B cuna ot | auyapu 2019 r. 34, E‘ 377 C' 7% -
/

L4



®OHA 3A HEJJBHAKHMMHA UHMOTH BBJITAPHA AACHIL
OTUET 3A NIPOMEHHUTE B COBCTBEHHUS KATTUTAJ

3a ropunara, 3asppuigaiia Ha 31 gexemspu 2019 r.

Ha 1 sayapn 2018 ronnna
Teuanba 3a roauHaTa
Hpyr BceoBxgaTeH 10X0x%

Q6110 BceoOXBaTeH TOX0M
HaManeHue Ha HOMHHATHATA
CTOHHOCT HA AKIHUATES
YBenuyeHue Ha OCHOBHHS
KaraTal

TpascakLMOHHM Pasxoiu,
CBBP3AHM ¢ YHESIHICHHAETO HA
OCHOBRHH KAITHTAJ

Musuaentu (Tpunoxenne 12)

Ha 31 pexemspu 2018
roauHa®

Tleuanta 3a roauHaTa .
Jpyr BceoGXBATEH HOXOL
Q610 BoeobxBaTeH OX0N

Husunenty ([Ipunoxenne 12)
Ha 31 aexkemepu 2019
rojnea

HznwaauTenex nnpexrop
Huxomnait CkapnaTop .y |

e
DHHAHCOBUAT OTYET € onoﬁp@
IMpunosxenusta o1 6 CTpaHULE o3

Per. Ne 015
AGA DD _

(OCHOBEH KalHTal IIpeMuiini pesepBr  Hepaznpenenena
{ITpunoxenne 10.1}  (ITpunoxenue 10.2) mevanba Q610
XU 6. XUAd. A6, Xl A6, XUi. 1e.
60,450 6,345 7,789 74,584
- - 6,418 6,418
- - 6,418 6,418
(40,300) 40,300 - -
14,492 13,043 - 27,535
- (308} - (308)
- - (3.451) (3.451)
34,642 59,380 10,756 104,778
- - 5,006 5,006
- - 5,006 5,006
- - {4,301) {4,301)
34,642 59,380 11,461 105,483
CheraBuTelL:

ATekcaniep Feopm\B\

/

=06 z:'rZuo

* MonaduuHpato perpociexTuBao Hpuioxenns na MCDO 16 ([lpunoxenue Ne 2.3) - )
' f



OOHJI 3A HEABHKHNMHA UMOTH BbJICAPHSA ATCHITL
OTYET 3A MAPHUYHHUTE HOTOLIHA
3a ropunarta, 3apbpluBaiia Ha 31 gexemspu 2019 r.

IIpunoxeuna 2019 2018%
XU A8, Xun 6.
OAPUYHU MOTOLA OT ONEPATUBHA JEMHOCT
Heuanba za roqgunara 5,006 - 6,418
Kopexuun 3a pasHeHue Ha nevandara 3a roJMHATA ¢ HeTHUTE
AU HHA TOTOLH!
Henmapmauu:
Herna neqan6a or npoMeHu B COPABEIUBUTE CTOMHOCTY HA
HMOTH 6.1,62 (572} {2,538)
Pasxonu 3a HXBH 276 312
{Ileuyanba)/3aryba or nposaxda Ha AIMOTH ‘ : (32
Pasxonn 3a amopTH3aImg 5.5 21 3
Kopexuuua B 060pOTHUS KAKHTAN:
VBeIM4YeHNE HA ThPTOBCKU U JIPYTH B3EMaHUSI (489) (340)
Veenmuuenue/{HaManenue) Ha ThProBCKU U APYTH 3afbIDKEHUA 67 (627)
HeTHH napu4H# DOTOUH OT ONEPATHBHA JefHOCT 4,309 3,233

NAPAYHH MOTOLH OT HHBECTHIHOHHA AEHHOCT

[Toxynxa Ha MHBECTHLMOHHH HMOTH (8.467) (877)
[Toxynka Ha o6opynBaHe H HeMATEPHATIHH AKTHBH - -
TMocThnneHys oT Ipogaxta Ha HHBSCTHIIMOHHH NMOTH 576 : 33
HeTuu napuyHK DOTONMH HIMOIIBAHM B MHBECTHLIHOHHA

AeitnocT {7,891) (794)

MHAPHYHHA ITOTOLH OT PHHAHCOBA ,H,EFIHOCT
VBenMaeHHe HA OCHOBHMS KaTUTaN - 27,535

Tpaacaxuuoaﬂu pasxony, CBeP3aH ¢ YBEIMYCHUETO Ha

OCHOBHMS KaNWTaN - (308)
HannateHu xparocpodHy DaHKOBY 3aEMHI ' (1,171) (1,134}
[namanus no nE3aHe ** {16) -
[TnaTenn TMXBY [10 ABITOCPOUHH GAHKOBH 32EMMU (274) 310)
H3mnateHn THBHASHTH (3,450) (687)
HeTHU HApHYHA DOTONH (H3NO3BAHA BLB)/0T PHHAHCORA

JefHOCT (4,911) 25,096
Herno (HaManenne)/yBeIHUeHHe Ha NApHYHKUTE CPELCTBE H

[NapHYHUTE eKBUBANEHTH (8,493) 27,535
TapruHu CpencTra ¥ NApUYHM SKBUBANEHTH Ha 1 sHyapH 30,945 3,410
ITapuuun cpeacTBa U NAPHY4HU eKBHBAJEHTH Ha 31 )

NEKEMBPH . 9 22,452 30,945

/
HamrbnnuTeneH 1 ChCTaBUTST:
Hukonait Ckapnare e

Yo

IIpunoxeHnaTa OT 6 CTPARI CTpaHHIA Ca HepasIenHa dacT OT (PUHAHCOBHA OTUET.

* MonudHuupaHO peTpOCHeKTHBHO Npiioxenne Ha MCDO 16 ([Ipunoxenue Ne 2.3)
*#* TToznuug oTyutana ceruacio MC®O 16 B cuna ot 1 auyapu 2019 r.




©OHJ 3A HEABUAKVUMHA UMOTHU BBJT'APUSA AACHUL]
MNPAJIOKEHM S
3a roguHara, 3aspmBama Ha 31 nexkemepu 2019 1.

1. KopnoparuBHaa uadopmanus

®ony 3a Heapmwxumu Moty brirapus AJCUL] (,,Porna” wmwm ,,[JpykecTBOTO”) ¢ perucTpupano Ha 11 nexemspu
2004 roguua, No pefa W IpH YCIOBHATA Ha 3aKOHA 3a APY)KECTBATA ChC crienpaina naBecTuimonHa nen (3CULY).
@onapT MMa CpoK Ha Aefictue 10 11 nexemspu 2029 r., koitro cpok Moxe na Obae YABIDKEH 0 pemenne Ha O6moTo
cp0OpaHue Ha aKIHOHEPHTE.

@ony 3a HenBwKAMY MMOTH benrapus AJ[CHLL e akupoHepHO APYKECTBO ChC CIeHaHa HHBECTHILMOHHA LIEJT ChC
ceganume Penmy6nuka Bearapus. @oupet e peructpupad mox EWK 131350366, ¢ ampec Ha ympaBieHHE YIL
»HHukonak Xairos® 3A, erT. 1, rp. Coust. @uHaHcoBara roguna Ha PoHma mpruKmodBa Ha 31 TeKeMBpH.

OcHOBHMAT NpeaMeT Ha JAeifHocT Ha DOHJA € WHBECTUPaHe Ha MapMYHHTE CpelcTBa, HAGpaHu upe3 u3NaBaHe HA
LCHHH KHIDKA B HEJABKKUMH UMOTH, [OCPENCTBOM IOKYIKA Ha IIPaBO Ha COOCTBEHOCT M APYrd BELIHY NPABA BHPXY
HEABIKUMH MMOTH, M3BBDIIBAHE HA CTPOSXKM M MOAOOpPEHHS B TAX, C LN NPEeJOCTABIHETO UM 3a YIPaBIEHUE,
OTAaBaHe 0] HaeM, IM3MHT, apeHa W/umy npoaax6a. 3a ocboecTBIBaHe Ha NeWHOCTTa ci JIpyKeCTBOTO IPpHTEKaBa
Jhaens Ne 6/08.12.2005 r. wspanen or KomricusTa 3a YUHAHCOB HAX3OP.

PeructpupanuaT u3faneH kanutan HA PoHEA © ChCTaBeH WBIIANO OT oOWKHOBeHH akiuu. Te ca THPryeMd Ha
brarapcka donnora 6opca.

WuBectunmonsara nen sa ®ouaa e HapacTBaHE Ha KanmuTajia 4Ypes3 III/IBepCI/ICI)I/II.II/IpaHI/I HHBECTHIHH B OM3HEC crpaau,
KUJIMINHHY U IPYTY IbPBOKAACHA UMOTH, MarasvuHy A 3€eMECACIICKH 3€MHU HA TCPUTOPHATA HA Bobar: apusi.

@orabT ¥MMa ARaMd CIyKMTEIM - JIMpeKTop 3a BPB3KH C HMHBECTUTOpHTEe M odmc oprammszarop. ChBETHT Ha
aupexTopute Ha ®@oHAa ce cheroM OT 3 wieHa. JleHHOCTHTE MO EKCILIOATALMS W MOAJPHXKKA HA MPUIOCHTHTE
HEIBIKHMM MMOTH Ca BB3JIOXKEHH Ha 0GCIyXkBaIIo IPYXKECTBO, ChIJIACHO 3aKOHA 33 NPY/KECTBATA ChC CIENMATHA
VHBECTHIHOHHA [IET, KOETO € CBBP3aHO JIHIIE, KAKTO € ONOBECTEHO B IIprioxkenue 14

PrxoBoacTBOTO Ha POHAA BUIFOUBa Heropus CoBeT Ha J{upekTopure. JlnnaTa HaToBaperHy ¢ 001MIOTO yIpaBIeHHe ca
npeacTaBeHu 0T OOUTHUA KOMUTET Ha POHJA.

®unHancoBuAT oT4eT Ha PoHm 3a HexBwkuMmu wMOTH Benrapms AJICUI] 3a ropueara, NPUKIOYBAING HA
31 nexemBpu 2019 roauHa e of0OpeH 3a u3naBane ¢ pemeHre Ha ChBeTa Ha mupekropute ot 30 Mapt 2019 r.

2.1. Ba3a 3a u3rorssige
DUHAHCOBUAT OTUET Ha cDOHI[a € A3rOoTBCH HA 6a3a Ha HCTOPHYICCKA LIC€HA, C H3KIMIOYCHUC HA MHBECCTULIMOHHN HMOTH,
BKIKOUHUTCIIHO HHBECTUIIUOHHU HMOTH AbpKaHU 3a npona>K6a, KOHTO CC€ OTUHUTAT 10 CIpaBejIiBa CTOUHOCT.

Ha Gasa Ha HampaBeH aHamu3 Ha crnocobHocTTa Ha MOHAA A2 NPOXBIKH [a CHINECTBYBA KATO AEHCTBAIIO
OpeANPHUATAE, PHKOBOACTBOTO HE € HACHTH(GHUIUPANIO HHIUKATOpH, (aKkTH, oOCTOATENCTBA, KOMTO Ja MPABAT
OPUHITMIA-NPENIONOKECHHE 38 ACHCTBAINO NPEANPUITHE HENPIWIOKUM WIH 3 MOpaXIaT 3HAYUTEIHH ChbMHEHHA
OTHOCHO BAJIMAHOCTTA HA NPHHIAITA-NPENIIONOKEHNE 33 JeHCTBAIIO MPEANPHATHE, KOMTO 1a ObJaT OIOBECTCHH BHB
¢unancoBus oraeT. CHOTBETHO, (PUAAHCOBHUAT OTHYET € U3rOTBEH Ha Ha3a NpUHIMIA HA ASHCTRAIIO HpeIpUATHE.

®UHAHCOBHAT OTYET € NPEACTAaBEeH B OBIrapcKy JieBa M BCHUKH MMOKa3aTeld ca 3aKphITICHH) 10 Hail-6lIM3KATe XUIiaa
OBIrapcky JieBa (XML JIB.), OCBEH aKO € YIOMEHATO APYToO.

H3siBieHue 32 CHOTBETCTBHE :

®unancoBuaT oT9eT Ha QoHA 3a HeABWwXMMHU UMOTH Benrapms AJICULY e u3roTBeH B CHOTBETCTBUE C BCHUKH
Mexnynaponuu craaapTy 3a pusagcosy otaert (MCPO), KOUTO ce ChCTOAT OT: CTAHAAPTH 33 (YUHAHCOBH OTYETH
U 0T ThiKyBanua Ha Komurera 3a pazacHenus na MCOO (KPMC®O), onobperu or CrBera no MexayHapoaHu
cuetoBoguu cranaaptd (CMCC), 1 MexnyHapomgHUTe CISTOBOLHM CTAHAAPTH KM THIKYBAHUATA HA IlOCTOAHHUA
xomureT 3a passicHapade (IIKP), onobpenu ot Komurera no Mexmynapoguu caeropogun crangapti (KMCC), kouro
etexTIBHO ca B cuia Ha 1 stHyapu 2019 r., 1 xouto ca npuern ot Komucusra na Esponelickus cbro3. MCOO, npuetu
ot EC, ¢ 00monpueToTo HAUMEHOBAHME HA PaMKaTa ¢ 000 IpeiHasHaYeHre-CYeTOBOOHA 0a3a, eKBUBAIICHTHA Ha
pamkara, BbBefleHa ¢ Oe(uHunuara chrmacEo § 1, r. 8 or JomenHurenuure pasnopendu Ha 3aKkoHa 3a
CY€TOBOACTBOTO MOJ HAUMEHOBAaHHETO ,,MexayHapoaau cueroBoauu cranaapty” (MCC) 3a texkyniara uHaHcosa
roquua QOHIABT € IPHEN BCUYKH HOBYM W/WIN PEBHM3UDAHM CTAHNAPTH M ThIKyBaHud, u3lageHu or CwBeTa IO
Mexnyrapoauu caeroBoauu craugapti (CMCC) u peci. ot Komureta 3a passacrenus Ha MC®O, kouto ca 6uma
YMECTHH 3a HEroBara JieiHoCT.



®OH/1 3A HEABUKUMU UMOTHU EbJTAPUS AJICHLL,
MNPUJIOXEHHUST
3a rozuHara, 3apbpiuBama Ha 31 nexemspu 2019 r.

2.2. O000menye H2 CHINECTBEHHTE CYETOBOAHH MOJNATHKH

CpaBHHUTE/IHU NaHHH

@oHBT NpPeACTARA CpPaBHHUTENHA MH(pOpMAnus B TO3M (UHAHCOB OTYET 3a eIHa IpexxonHa roxuna. Korato e
Heo0X0IMMO, CPaBHUTESITHHTE NAHHY e pekIacupuImpar (1/win IpensdInciiBaT), 3a 1a Ce HOCTHATHE CHIIOCTABEMOCT
CHPSAMO NPOMEHH B IIPEACTABAHETO B TEKyIaTa roAnsa. V3kmoyenue oT ToBa PaBIIo € IPEICTaBIHETO Ha eeKTUTE
OT MPHJIOKEHUETO 3a MbPBH BT HAa MC®O 16 JIususr.

@oHABT e n3bpano MoauGHUIHUPAHO PETPOCHEKTHBHO MPIUIOKEHAE IPH HPWIATAHETO 33 IbpBH IIbT HA MCDO 16
JIu3HHET, IPH KOETO BCHUKH e(heKTH OT IPEMUHABAHETO € OMPEIeNAT U oTauTaT Ha 1 aryapu 2019 r. ITo To3u Ha9uH
IIbPBOHAYAIHOTO NpWIAaraHe Ha CTAHAApTa HE € JOBEJIO O KOPEKUHH M peKIacuUKarnuy Ha CpaBHUTENHATa
uHpopMalus 4 Ts He e npeusuucnena (Ipmioxenue Ne 2.3, ITpunoxerue Ne 17).

a) [Ipeus4uciieHne OT 4y:KAECTPAHHA BAJIYTA

®yUHAHCOBHAT OTYET € NPEJICTABEH B OBIrapCKy JIeBa, KOATO € (YHKIMOHAHATA BATyTa M BaTyTaTa Ha NpeICcTaBsHe
Ha ®onga. Cuenkure B 4yXIESCTpaHHA BAYTa NBbPBOHAUANHO CE OTPAa3dBaT BbB (PYHKIMOHANHATA BamyTa IO
ofMeHHMSA Kype Ha JaraTa Ha CAENKaTa. MOHeTapHUTEe aKTUBH U IACHUBY, ICHOMUHHPAHU B YYKASCTPAHHU BAyTH
€€ TPEH3YUCIIBAT BbB (PyHKIMOHATHATA BalyTd, B Kpas Ha BCEKH MeECeIl, 10 3aKTIOUUTENHAL 0OMEeHEeH Kypc Ha
Boarapcka Haponua Garka 3a nocnenuus paboTeH IeH OT CbOTBETHHS MECEL], BCHYKY KypCOBH Pa3/IMKHU CE IPU3HABAT
B 0TYETa 3a foxonure. HemMoHeTapHUTe akTHBY M NAacHBY, KOUTO CE OLEHSABAT IO MCTOPHYECKa LieHa Ha mpuaoduBane
B YyXIECTpaHHA BallyTa, C€ NPEBpbUIAT BBB (YHKUMOHANHATA BANXYTa O OOMEHHHMA Kypc KbM [aTarta Ha
IbPBOHAYAIHATA CAENIKA (IpHIOoGHBaKE).

6) IIpuxonu OT OrOBOPH C KIHEHTH

HetnoctTa Ha PoHMA e CBBP3aHA ¢ MHBECTHPAHE HA MAPHMIHMTE CPEACTBA, HAOpaHu dpe3 u3fdBaHe HA LCHHU KHIKA
B HEJIBIOKMUMH HMOTH, IIOCPEACTBOM IOKYIKA HA NPaBO Ha COOCTBEHOCT U JAPYTU BEIIHU NPaBa BHPXY HEIOBIKUMMU
UMOTH, U3BbPIIBAHE HA CTPOEKH U ON0OPEHNs B TSX, € 1SN IPEJOCTAaBIHETO UM 33 YIIPABICHHE, OTIABAHE IO HAeM,
JM3HHT, apeHaa W/mid npopaxo6a. IIpuxomure OT JOTOBOPH ¢ KIMEHTH CE IPH3HABAT, KOTaTO KOHTPOIBT BBPXY
CTOKMTE HIIU YCIIyruTe Oblie MPEeXBBPIICH KbM KIHEHTA, CPEIly CyMa, KOATO OTpa3fiBa Bb3HATPAKICHUETO, Ha KOETO
@oHx®T O4aKBa [a MMa OpaBo B 3aMAHA Ha T€3U CTOKU win yeryri. Karo nano OoHIBT € NOCTHrHAN B0 3aKII0YeHHe,
4e TOH € NpHHIMNAN B ZOFOBOPEHOCTHUTE CH 3@ NPUXOAH, C H3KIIOYEHHE Ha Te3U CBbP3aHH C NPSNOCTaBSHETO Ha
eJIEKTPHAYECTBO, BOXZOCHA01sBAHE U OTOILICHKE HA HAEMATEJIUTe, KAKTO K M3BBPIIBAHETO HA TIOTOOPeHKM 10 OTAAICHH
noJ| HAEM IUIOIIH 34 CMETKA HA HaeMaTeNuTe, ThbH KaTo o0uKHOBeHO DOHIBT KOHTPONHMPA CTOKUTE WIIH YCIYTUTE
Openy Aa CU NPEeXBBPIIH KbM KIHCSHTA.

OnoBecTsaBaHMUA 32 ChIUICCTBCHUTE CUCTOBOOHHU NPEICHKHA, l'IpI/I6J'II/ISI/IT€JIHI/I OIICHKHU U NPEANOJOKEHNA, CBbP3aHU C
NIpUXOAUTE OT JOTOBOPH C KIHMECHTH, Ca IIPENOCTABCHU B HpI/IJIO)KCH_I/Ie 3.

IIpuxodu om makca ynpasnenue

@onaBLT MPEIOCTaBA yCIyrd, CBBP3aHU C YIPaBieHHEe U 001Ia IONAPHKKA HA HHBECTHLHOHHUTE HMOTH, OTAABAHU
0oy HaeMm. MOoHILT OTYKTA YCIIyTHTE KaTO eIHO 33a0bIDKEHUE 33 H3IIbIHEHHUE U PU3HABA PUXOIUTE OT TAX B TEUCHHE
HA BPEMETo, ThH KaTo KIMEHTHT EJHOBPEMEHHO NOdydyaBa M HOTpeOsBa mon3uTe, HpemnocTaBsHd oT DoHna.
PrK0BOACTBOTO € IpeLieHmIO, ue POHABT UMa IPABO HA Bh3HATPAXKICHUE 0T KIIMEHTHUTE B pasMep, KOUTO ChOTBETCTBA
JMPEKTHO HA CH3JaJcHATA CTOMHOCT 3a KIMEHTa OT M3BbpieHuTe oT DoHIa melHOCTH. B Taswm Bpe3ka MOHABT
NpH3HAaBa OPUXOAM OT TaKca yUpaBlcHHUE B pasMepa, 3a koifro @oHxbT mMa npaso Aa uzgaxe daxrypa. [Ipuxonure
OT TAKCa yNpaBIeHYE Ca NpeJCTaBeHU OPYTHO OT PasXOdUTe CBbP3aHH C MPEIOCTaBsIHE HA CHOTBETHHUTE YCITYTH, Thi
Karto POHABT € OLEHMI, Ye AeficTBa KaTO IPUHIUIIAT B TE3H JOTOBOPEHOCTH.

Ilpuxoou om npodasicba Ha umomu

Ipuxonute 0T npojax06a Ha UIMOTH Ce IPU3HABAT B neyandara wiu 3ary6ara 3a NepHosa B ONpeaeiieH MOMEHT BbB
BPEMETO, KOraTO KOHTPOIBT BbPXY aKTHBA ObJe MPEXBHPIICH KbM KIIHUEHTa, KOETO 0OMKHOBEHO € IpH 3aBbpLIBAHE
Ha MMOTH, pa3paboTBaHK 3a Mpofax0a WM NpU HPEXBBPIsLHE IPABOTO HA COOCTBEHOCT BBPXY MHBECTHULHOHHHTE
HMOTH B TOBA YHCJIO M MHBECTULIMOHHY MMOTH JbP2KaHHU 32 poaax0a, T.e. KOUTO He ca Oy o6exT Ha paspaboTBaHe
3a npopaxoa.



©®OH] 3A HEABHKUMHU UMOTHU BbJIFAPUSA ATICHUIL
IPAJIOKEHU S
3a ropuHara, 3apppmBana Ha 31 nexemspu 2019 .

2.2. O6o6menne HA CHIECTBEHUTE CYETOBOIHH HOIHTHKH (IPOIB/UKEHHE)
6) Ilpuxoau oT 40roBOpM ¢ KIMeHTH (IPOABbJIKEHHE)

Canpga no gorosopu

Tvpeoscku 63emanus _
BsemaneTo npeacTasisea npapoTo Ha PoHa a NOXy9H BE3HATPAXACHHUE B OMpeIeNieH pasMep, KOeTo € 6e3yCiIoBHO
(T.€. IIpe Ty IIAMIAHETO HA BE3HATPAXACHUETO d CTAHE ThIDKUMO € HeOOXOIUMO eMHCTBEHO 1A M3TeYe OmpeeaeH
[epHoJ OT BpeMme). Mo, BIDKTE CUETOBOJHHMTE HONUTHKH 33 ()MHAHCOBUTE AKTHBH, M3JIOKEHH B pasiel X)
(DHHAHCOBH MHCTPYMEHTH — IbPBOHAYAIHO IPU3HABAHE U ITOCIEABANIO OLCHIBAHE.

B) Pasxonu

Pazxonure ce NPU3HABAT B MOMCHTA HA TAXHOTO Bb3HHUKBAHEC. Bewmaku pasxongy C€ BKJIIKOYBAT B 0TYETA 3a JOXOOUTE,
C M3KIMIOYCHUEC Ha TC3H, NPAKO CBBP3AaHHU C HpPIJlOﬁI/I.BaHeTO Ha HMHBCCTHIIHOHCH HMMOT, KOHTO CC€ BKIIOYBAT B
CTOMHOCTTA HA CHOTBETHHUI HMOT, KaKTO M pasXOUTE II0 EMUTHPAHC HA aKLUU, KOUTO CE OTpa3siBaT JUPCKTHO B
HaMaJeHUe Ha COOCTBEHHA KaIuTall.

r) Jlanbuu

Hanvk svpxy neuanbama
Twii kato GoHA 33 HEABIWKIME UMOTU Bhirapus e IpyKecTBO ChC CeHaTHa HHBECTHIIOHHA [eJI, TO € 0CBOOOIEHO
oT obnarase ¢ JaHbK Neyanba ChrIacHO 3aKOHA 33 KOPHOPATHBHOTO MONOXOLHO obarane.

Hanvk gupxy 0obasenama cmoiHocm

IlpuxoawTe ¥ pasxoAMTe ce IPU3HABAT HETHO OT cyMaTra Ha JaHbKa BbpXy zAobaseHara croiuoct (JIJIC) c

U3KJIFOYEHHE HA CIIy4anuTe KOraro:

- JI/IC, Bp3HMKBAI PY OKYIKa HA YCIyTH, HE € BE3CTAHOBHM OT JAHBUHHTE BJIACTH, MPH KOETO TOM ce Npr3HaBa
KaTo APYT ONMEPATHBEH Pa3X0A B OTUETA 32 JOXOIUTE; U ’

- B3eMaHuATa ¥ 3a0bJDKEHUATA ce oTumMTaT ¢ BkioueH JIJIC.

Hernara cyma ma JJJIC, Bb3CTaHOBEMA OT MWIM ABJDKMMa HAa JaHBYHHTE BIACTH, C€ BKIIOYBA B CTOMHOCTTA HA

B3eMAHUATA WIH 3aABJDKCHIATA B 0TIETA 32 (PUHAHCOBOTO CHCTOSHHE.

1) Pazxonu mo 3aemu

Pasxomy 10 3a€MM, NPAKO CBBP3aHH C MPHUAOOHBAHETO, H3IPAXKIAHETO HIIA MPOU3BOACTBOTO HA AKTHB, KOMTO IIO
Heo0XOAMMOCT OTHEMA 3HAYMTENCH IEPHOI OT BpeMe, 3a [Ja ce IOArOTBH 3@ NPEIHA3HAYECHHETO CH MM 34
nponax6ara CH M HE C¢ OTYHMTA IIO CHPABEINBA CTOMHOCT, C€ KAIMTATH3MPAT KATO YaCT OT HEroBaTa LieHa Ha
npuaoGuBane. BcuuKy Apyru pasxomy IO 3a6MH CE OTYUTAT K4TO Pa3xO0fl B IEPUOJA, B KOWTO Bh3HUKBAT. Pasxoqure
IO 33€MH BKJIFOYBAT JIMXBUTE U APYTH Pa3xou, kouTo @OHIBT H3BBPIIBA BEB BPH3KA C [TOIYYaBAHETO HA IPUBIEICHH
cpencrea.

¢) Herna neuanta Ha akuus

Hernarta mevanfa Ha Akl €€ HM34YUCIABA Karo C€ pasieid HETHATa nedanba 3a nepuona, IojaexKalna Ha
pasnpeneacHue MEXIy NPUTCKATCIIATE Ha 0OHMKHOBEHH aKIM1 Ha CPCaHO-IPETCITICHUA 6p0ﬁ Ha IBPXKAHUTE aKOHUU
3a nepuona.

Cpenso-npeTernenuaT Opoli akIMK OPENCTaBIABA OPOAT Ha JbPKaHUTe OOMKHOBEHHM aKI(MK B HAYATIOTO HA IEPHO/A,
KOpHTUpaH ¢ 6pos Ha o0paTHO M3KyNeHHTe OOMKHOBEHM aKUMM M HAa HOBO M3HAJCHHUTE TakuBa IPE3 IEPHOIA,
YMHOXKEH 110 cpeIHO — BpemeBHs daxtop. To3u dakrop u3passea Opos Ha JHUTE MPe3 KOUTO KOHKPETHUTE aKIUK Ca
Owmn abpKaHy, cOpaMo obmus 6polf Ha jHuTe mpe3 nepuoja. B ciydadl Ha KanuTanM3alMs Ha pe3cpBu, GOHYC
€MHCHH K IpYIH, KOUTO HE BOAAT [0 IPOM:AHA B pecypcute Ha DoHma, 6poAT Ha OOHKHOBEHHTE aKUKU MPEIH Ta3H
TPaAH3aKIKsA Ce KOPHUIMPa NPONOPLUHUOHAIHO Ha U3MEHEHHETO UM, BCE €HO, Ye TpaH3aKUuATa € GIia OCHIECTBEHA B
HAYaIOTO HA HAM-paHHUI NpPeACTaBeH Nepuo. B pe3ynrtar Ha ToBa ce mpeu3duciiaBa 6pos Ha OOMKHOBEHNTE AKIIUH
M PECHIEKTHBHO HETHATA Neuanba Ha aKIu 3a CPABHUTEIHHUS IEPHO.



®OHJ 3A HEABHXUMU UMOTHU BbhJTAPUA AICHUILY
HNPUIOXEHUSA
Ja roguHaTa, 3apbpmBama Ha 31 nexemepu 2019 r.

2.2. O0o0menne Ha ChINECTBEHHUTE CIETOBOIHH NOJIHTHKH (IPOIb/LKEHHE)

)K) DHHAHCOBH HHCTPYMCEHTH — BbPBOHAYA/IHO IPU3HABAHE H NOCJICABALI0 OLICHsIBaHe

e (@HUHAHCOBH AKTHBH
ITbpBOHAYaNHO NPH3HABAHE M OLEHSIBAHE

Hpu nepBOHAYATIHOTO UM IPH3HABAHE (PMHAHCOBUTE aKTHBHU C€ KIaCU(UUUPAT KaTo TAKKUBA, KOUTO BIIOCNESICTBHE CE
OLECHABAT 110 aMOPTHU3UpaHa [I€HA Ha pUIoOHBaHe, II0 COpaBeuBa CTOHHOCT B Apyrus BceobxBareH noxox (JIB/T)
W KaTO TAKWMBA M0 CIIPaBEUINBA CTOHHOCT B nedanbara win 3arybara.

Knacupukanuara Ha pUHAHCOBATE aKTHBH NPU IEPBOHAYANHOTO UM MPUIOOUBAHE 3aBACH OT XapaKTEPUCTHKHUTE HA
JOTOBODHHUTE MAPMYHU NOTOLM HAa (UHAHCOBKA akTHB W OusHec Monena Ha QoHna 3a TAXHOTO ympasieHue. C
M3KIIOYECHME HAa THPrOBCKHTE B3E€MAaHUA, KOMTO HE ChIBPIKAT CHINECTBCH KOMIOHEHT Ha (uHaHCcHpaHe, DOHIBT
ObPBOHAYANHO OLEHsBA (PUHAHCOBUS AKTHB IO CIPABEAIMBA CTOMHOCT, INTOC, B CIydail Ha (PUHAHCOBH aKTHBH,
KOHTO HE CE€ OTYMTAT IO COpaBeIMBa CTOMHOCT B nedanbaTa wiu 3arybara, pa3xonure 1o caeikara. ThproBeKuTe
B3€MaHMs, KOMTO HE ChIBPXKAT ChINECTBEH KOMIIOHEHT Ha (PHHAHCHpAHE CE OLEHABAT IO LEHATA HA CHENKATa,
onpenenera ceramacHo MC®O 15. Mo, Bwkre cueToBonHara rnoxmurika B paszaen 0) IIpuxomm ot morosopu C
KIIUEHTH.

3a na Opae wiacubuIupaH U OLEHABAH MO aMOPTH3MpaHa CTOMHOCT WIIM MO crpaBemiusa croitroct B B,
IbIrOBUAT (DMHAHCOB akTéB TpsAOBa Ha MOpaxKa HNapWYHU MOTOLM, KOMTO MpPEeLCTAaBIsBarT "caMo ILIAAHHA IO
rnasHunara u guxsara® (CIII'JI) no Hem3mbKeHaTa cyMa Ha riapHuUara. Tasu olenka ce Hapyda ,,CIITJI rect u
€€ U3BBPIIBA HA HABOTO HA CHOTBETHUSA MHCTPYMEHT.

Busnec MonensT Ha PoHpa 3a ynpaBneHue Ha pUHAHCOBUTE AKTHBH CE [I030BaBa HA HAYMHA, 10 KOUTO TOM yrpasisea
(hMHAHCOBHTE CH aKTHBH C I1EJ FeHepHUpaHe Ha MApHYHU [IOTOLM. BH3HEC MOIENBT ONPEIEIIS JATA MAPUIHHUTE TOTOITH
II¢ Bb3HUKHAT B PE3yJITAT HA CHOMpaHEeTo Ha JOTOBOPHY NAPHIHH NOTONH, rpoaax6a Ha GUHAHCOBUTE aKTHUBH, WU
H JIBETE.

INoxynkure mny npoaaxOute Ha (PHMHAHCOBY AKTUBH, TUHATO YCIOBUS M3HCKBAT HOCTABKA Ha AKTHBHTE B pAMKHTE Ha
JaficH MEPHOJ OT BpEME, YCTAHOBEH OOHKHOBEHO C HOpMAaTHBHA pasmopenba i AeficTBamia NpakTHKa Ha
CHOTBETHUS Mas3ap (PeXOBHYM MOKYIIKW), Ce IPU3HABAT Ha JaTaTa Ha ThpryBaHe (CHENKAaTa), T.€. Ha JAaTATa, HA KOATO
DOoHIBT C€ € aHTraXUpa A3 KyIu WM NpoAaje aKTHBa.

IMocneaBanio oneHsiBaHe
3a menuTe Ha DOCIEBAINOTO OLEHABAHE (PHHAHCOBUTE aKTHBU C€ KIaCHU(UIMPAT B YETHPH KaTeropHH
» ®uHAaHECOBU aKTHBM II0 AMOPTU3UPaHa CTOMHOCT (IBIITOBU UHCTPYMEHTH)
* ®OUHAHCOBM aKTUBHA IO CIPaBEUIMBAa CTOMHOCT B JpYr BCeoOXBAaTeH HOX0A ¢ "peluiiupane” Ha
KyMyJIaTUBHHUTE [e4andy Wiy 3ary0u (IbIroBH HHCTPYMEHTH)
» ({DuHAHCOBU aKTHUBH, ONpPEAELIICHH KATO TAKKBA IO CIIPABeINBa CTOMHOCT B ApYT BceobxBaTeH aoxon 6e3
"penuinpane” Ha KyMyJaTHBHUTE Iedai0OK U 3aryOul IIPU TAXHOTO OTIUCBAHE (KalMTATOBH HHCTPYMEHTH)
» OuHAHCOBH aKTHUBM II0 CIPaBeUINBA CTOMHOCT B edanbara unu 3arybara

DoBABT HE OTYKWTA KAKBUTO U 3 OMII0 KAIMTAIOBU MHCTPYMEHTH IO CIpaBeiuBa cToitHocT mpes B u huHancoBn
aKTHBH, OTYMTAHH IO CHIpaBeIuBa CTOHHOCT B nedanbara win 3arybara.

Dunancosu aKkmueu no AMOPMUUPARA CHOWHOCH (00/1206U URCIMPYMEH)
Taswn kaTeropus € Haif-cbmecTsena 3a ®ouna. @oHIBT OLEHABA ((UHAHCOBHTE AKTUBH II0 aMOPTH3HApaHa CTOMHOCT,
aKo ca yHOBIETBOPEHM ¥ BETE YCIOBHSA, H3JI0KEHH [10-/0ILY: '
* ®uHaHCOBUAT AKTHB CE NMPUTEXKABA B paMKUTe Ha OU3HEC MOJEN, AMAIl 33 e HErOBOTO AbP)KAHE C OTNEH
[OTy4aBaHe HA JOTOBOPHUTE NapMIHU IOTOLUH OT HEero; 1
* VYcioBHATa Ha [JOroBOpa 3a (PMHAHCOBUI AKTHB IIOPAKIAT IAPUYHN MOTOLM HA KOHKPETHH AATH, KOHTO
OpejCcTaBIsgBaT caMo ILIAINAHKS HO [TABHULATA ¥ IMXBUTE BEPXY HEHU3IBIDKEHATA CyMa Ha [IaBHULATA
@uHAHCOBMTE aKTHBH [0 AMOPTH3HpaHA CTOMHOCT BIOCIEACTBHE CE ONCHABAT HPH HPWIAraHe Ha METOAa Ha
edexTuBHMs muxeed npouent (EJIIT) u ca npeamer Ha obesuenka. [leqanbure u 3aryOure ce Npu3HaBaT B nevanbara
MK 3ary0aTa, Koraro akTHBBT 0bJ€ OTIHCaH, MOAH(DHUIPaH il 00e3LeHEH.
®HHAHCOBUTE AKTHBM IO AMOPTH3MPaHa cToMHOCT Ha POHIA BIIIIOYBAT NIAPHUHH CPELCTBA W HEMO3HTH U ThPTOBCKH
U IPYTH B3eMaHusL,



®OH/J 3A HEABMXKNMUW UMOTH BbJIT'APUS ACULL
NPUJIOXKEHUS
3a ropuHara, 3apbppiuBama Ha 31 nexemepn 2019 r.

2.2. O600menne HA ChIIECTBEHHTE CYCTOBOAHH HOJHTHKH (IPOAB/KEHHE)
)K) DuHAHCOBH HHCTPYMEHTH — IbPBOHAYAJIHO IPU3HABAHE H MOCJICIBAIINO0 OLCHABAHE (npom;mxeuue)

e @QuUHAHCOBH AKTHBH (IPOAbJIKEHHE)

OTnuceane

@OUHAHCOB aKTUB (MM, KOTaTo € TPIIOKUMO, JacT 0T (PUHAHCOB aKTUB WM 9acT OT rpyla OT CXOLHH (UHAHCOBH
aKTHBH) Ce OTIHCBA (T.€. Ce MpeMaxBa OT 0TYeTa 32 QUHAHCOBOTO CheTOsHME HA MOHAA), TIABHO KOTATO:
* [paBaTa 3a [OJIy4aBaHE Ha [IAPUYHUTE [OTOIM OT AKTHBA Ca U3TEKIIH; WIH
* IIpaBaTa 3a MOJIyYdBaHE HA APAYHM [TOTOLM OT aKTHBA ca NPeXBhpIeHU Wi DOHIBT € HOoel 3aIbIDKEHIETO
Ia IDIATH HAOGIHO MONYy4YeHHTe NapdYHM HOTONHM, 0e3 chumiecTBeHa 3abaBa, KbM TpeTa CTpaHa 4pes
CropasyMeHue 3a HNpexBBpIHe; Npy koeTo win (a) GOHABT € IPEXBHPIMI B 3HATUTEIHA CTEIIEH BCHIKH
pHCKOBE ¥ IIOI3H OT COOCTBEHOCTTA BBPXY aKTHBA; WK (6) DOHABT HUTO € MPEXBHPIIKII, HATO € 3alasii B
3HAYMTEHA CTENEeH BCUYKU PUCKOBE U IOM3H OT COOCTBEHOCTTA BBPXY aKTUBA, HO HE € 3aIa3iil KOHTPOoIa
BEPXY HeTO.
Koraro ®osaeT € NIpexBBLpIMN NpaBaTa CH 33 MONYyYaBaHe HA IAPHIHA MOTOLM OT aKTHBA WM € BCTBHIUI B
CIOPa3syMeHre 3a MPEXBBPILIHE, TOM NpaBy OLIEHKA HA TOBA Ay U A0 KaKBa CTEICH € 3aMa3iil PUCKOBETE U IIOI3UTE
ot coferBeHocTTa. Koraro Toif HUTO € MpeXBHPIII, HUTO € 3aNaswil B 3HAYATEHA CTENSH BCHUKH PHCKOBE U [OJ3H
0T cOGCTBEHOCTTa BBPXY (MHAHCOBHS aKTHB, HHTO € NPEXBHPIMI KOHTPOIA BBPXY HEro, TOM mpoIbInKaBa Ia
NpU3HABA NPEXBhPICHKUA dKTHB, HO CTENEHTA Ha NPOABIDKABALMOTO CH yJ4acTHe B Hero. B To3u ciuydait ®oHmsT
NPU3HABA K CBbP3aHOTO 3a0bJDKEHUE. [IpEXBBPICHUAT aKTUB U CBBP3AaHOTO 3a0BIDKCHUE CE OLISHABAT Ha 6a3a, KOATO
OTpa3siBa HpaBaTa U 3aIbIDKEHUATA, kouTo DOHTBT € 3ama3u.

HpOJJ,’LJDKaBa[LIO y4acTue, KOCTO € mog Q)opMaTa Ha rapaHiiug BbPXY HPECXBBPJICHUAA aKTHB, C€ OLCHABA IT0 II0-HHUCKAaTa
OT II'bpBOHAYaIHATA OamaHCcOBa CTOMHOCT HA aKTHBA M MaKCHMaJIHATa CyMa Ha Bb3HArpaxiaCcHHUETO, KOETO MOXE Aa
ce u3ucka @oHABT 1A U3ILIATH.

Obe3uenka Ha GPUHAHCOBU AKTHBHU

JHoIbIHUTENHY ONIOBECTABAHMS, CBhP3aHH ¢ 00€31eHKaTa Ha (PUHAHCOBHTE aKTHBY, Ca PENOCTABEHY U B CIICTHUTE
HOSACHUTENHY OSNEMKKIL:

* OmnoBecTsBaHUs Ha ChIIECTBEHU npeanonoxenws (Ilpuroxesue 3)

» Toproecku u apyru B3emanus (ITpunoxenue 8)

DongbT HPU3HARA NPOBH3KUA 33 O4aksBaHH KpeauTHH 3aryou (OK3) 3a BCHYKM IBITOBH MHCTPYMEHTH, KOHTO HE CE
OTYMTAT MO CIIPAaBEIUBA CTOMHOCT B NedanbaTa iy 3arybara. OK3 ce 6a3upar Ha pasankaTa MEexIy JOrOBOPHHTE
NapHYHK IOTOIM, ThJDKHMH CHIJIACHO YCIOBHATA Ha JOrOBOPA, M BCHUKH [APHYHM MIOTOLH, KOUTO DOHIBT 0YaKkBa
I TONy4YH, JUCKOHTUPAHM ¢ NOOIMKEHHE 10 ObPBOHAYANHNA e()eKTHBEH JIMXBEH NPOLeHT. OuakBaHUTE NapHIHH
IOTOLM BKJOYBAT NAPUYHUTE MOTOLM OT Npojaxbara HAa HbPKAHOTO obe3ledYeHHe WIM OPYTH KpeOUTHH
nono6peHys, KOUTO OPECTABIABAT HEPA3SIHA YACT OT YCTIOBHATA HA JOCOBOPA.

OK3 ce mpusraBar Ha ABa eTana. 33 KPEOWTHH EKCIIO3MIMH, 33 KOUTO HE € HAlUIE 3HAYMTEIHO IOBHIICHHE HA
KpeIMTHHA PUCK OT IbPBOHAYAIHOTO npu3HaBane, OK3 ce mpoBusupar 3a KpeOUTHU 3ary0u, KOMTO Bb3HUKBAT B
pesyaTaT Ha ChOUTHA IO HEM3IThIHEHME, KOUTO Ca Bb3MOXKHH mpe3 creasamure 12 mecena (12-meceunu OK3). 3a
KPEIMTHH E€KCIIO3MIMH, 33 KOMTO € HaJMUE 3HAYUTENHO MOBHINEHWE Ha KPEOUTHUS PHCK OT IIBPBOHAYAIHOTO
UpH3HABaHE, POBKM3U 32 3ary0a ce M3MCKBa IO OTHOLICHUE Ha KPEIUTHUTE 3ary0H, 04aKBaHu IMpe3 OCTABAIILKSA CPOK
HA EKCOO3MIMATA, HE3aBHUCHMO OT MOMEHTa HAa Bb3HHKBaHe Ha HewsmbinHeHweTo (OK3 3a menms cpok Ha
VHCTPYMEHTA).

Ilo orHOmMEHKNE HA THPIOBCKHMTE B3€MaHWs, B T.4. JIM3MHroBUTE B3eMaHKd, DOHIBT MpHIara OMpoOCTeH MOAXOX 33
m3umcnende Ha OK3. CnenosarenHo Tol He mpoclensBa NPOMEHHUTE B KPeIUTHUA PUCK, & BMECTO TOBa MpH3HaBa
npoBU3HMs 3a 3aTry0a B3 ocHoBa Ha OK3 3a Henusg cpok HAa MHCTPYMEHTA KbM BCAKA OT4eTHA nata. DOHNbT € ch3na
MaIpulla 3a NPOBM3UpaHe, KOATO ce 0asmpa HA HCTOPWYECKHS ONUT IO OTHOMICHWE HA KPEOWTHHUTE 3aryow,
KODHI'HpaHa ¢ IPOTHO3HM (haKTOpH, CHeNu(IIHY 33 ANBKHUITUTE U 33 UKOHOMHYESCKATA CPELa.
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®OH/A 3A HEABUXVMU UMOTHU BbJII' APUSI AICHIL
IMIPUJIOXEHMUST
3a roauHaTa, 3aBbpBama Ha 31 xexemspu 2019 1.

2.2. O600menne Ha CHMIECTBEHATE CYETOBOJHH MOJHTHKH (IPOIBb/KEHHE)

#) @®HHAHCOBY HHCTPYMEHTH — IbPBOHAYAIHO PU3HABAHE K [I0C/IENBANIO OUeHsIBaHe (MPOXbIIKEHUE)

o @uHAHCOBH aKTHBH (IPOABL/IKEHHE)

Obe3uenKa Ha (PHHAHCOBH AaKTUBH (IPOAB/IKEHHE)

@oHxpT cuuTa JaleH (BUHAHCOB MHCTPYMEHT 3a TaKbB B HEW3IBIHEHHE, KOrdTO JOrOBOPHHTE ILTALIAHHA Ca B
pocpodre B HpoAb/keHue Ha 90 1Hu. B onpezeneHy ciryyan odade TOM MOXe 1a pasriexaa JafeH QMHAHCOB aKTHB
K4aToO TAKbB B HEM3ITBIHEHHE, KOTaTro BHTpELIHA UMK BHHINHA MHYOpMALHsA OpenocTaBs HHIHKALMS, Y€ © MalKo
BepoATHO POHABT A MOMydYH IBIHWS pasMep Ha HEW3AbDKCHUTE CYMH IO JOrOBOPA, MPEIM [a CE B3EMAT 10X
BHAMA@HHUE KAaKBUTO W 13 OWIO KpeIUTHH HONOOpEHHS, bpXKaHH OoT Hero. OUHAHCOBY aKTHBH CE OTIIMCBAT, KOTATO
HE CHIIECTBYBA Pa3yMHO O4aKBaHe 3a ChbOMpaHe Ha MapUYHHUTE [IOTOLH 110 A0TOBOPA.

e (MUHAHCOBH NACHBU

IIbpBoHaYaNHO IpU3HABAHE U OLEHIBAHE

Ilpu mppBOHAYANHO NpH3HABaHEe (MHAHCOBHUTE MACHBY CE KiACHMUIMpAT KATO TAKKUBA [0 CIPABEAINBA CTOMHOCT B
neganbara Win 3ary6aTa, HiIM KaTo 3a6MHU 4 IPUBIICYSHH CPEACTBA, 3aIb/DKSHIS HIIH KaTO NePUBATUBH, ONPEAEIEHA

KaTo XCIKMHI'OBU HHCTPYMCHTH B CQ)SKTI/IBGH X€IK, KAKTO € YMECTHO.

H'prOHa‘IaJ'IHO BCHUYKH (1)I/IHaHCOBI/I IIacuBM C€ IIpHU3HABAT NO CHOpaBeaIuBa CTOMHOCT, a B Clly4as Ha 3a€MH H
IIPUBNICYECHE CPECTBA U 3a1BJDKECHUS, HCTHO OT IPAKO CBBP3aHUTE PA3X0AU II0 CACIKATA.

O®unancoBuTe nacuByd Ha POHJA BKIFOYBAT ThPIr'OBCKU U JPYId 3aAbJUKCHHUA, 3aAbJDKCHUA IO JTA3HHI U 3aCMH U
NPUBIICYCHU CPEACTBA.

IHocaenBalno oneHABaAHE

OrneHaBaHETO HA (l)I/IHaHCOBI/ITe [ACHMBU 3dBUCH OT TAXHATA KJIaCI/I(l)I/IKaI.II/ISI KaKTO € OIIMCAaHO II0- HOJTy:

3aemu u npuenevenu cpeocmea

Tasu kaTeropud € oT Hali-chInecTBeHO 3HaueHue 3a @onna. Cresy TBPBOHAYATHOTO UM npu3Hasane, OHIBT OLEHABA
JMXBOHOCHWTE 3a6MH M IIPUBIEYECHHM CPEACTBA II0 aMOPTU3UpaHa CTOMHOCT, upe3 Metona Ha EJIII. Iewanbure u
3aryOuTe ce NMpU3HaBaT B medanbara iy 3arybara, KOraro MACHBBT CE OTIMCBA, KAKTO M 4pe3 mpoleca Ha
amoprusanus Ha O6aza EJIIT.

AMOpTI/I3I/IpaHaTa CTOMHOCT C€ M3YMCIISIBA KaTO CE B3E€MAT I10]] BHUMAaHHAE KAKBHUTO U 1a OMI0 JUCKOHTH WUIIH HnpeMun
opu HpI/I)lO6I/]BaHeT0, KaKTO W TAKCHU WIH pasXoay, KOUTO NPCACTABIABAT HEPA3AC/IHA YacCT OT EJIIL. AMOpTI/I3aI_II/I$ITa

gpe3 EJIIT ce BkmouBa Kato (pMHAHCOB Pa3Xojl B OTYETA 3a JOXOAUTE.

Tasu kaTeropus ce OTHacCs [TIABHO 33 JIHXBOHOCHM 3a€MU ¥ IPHUBIICICHH cpeacTsa. JlombiHuTeNHa HHbOpMANHs e
npenocraseHa B IIpunoxenue 11.
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®OH/ 3A HEJABHXKWUMHU UMOTHU BbJII'APUS AJCHULL
IMPUJIOKEHUSA
3a roguHaTa, 3apbpmBama Ha 31 nexemspu 2019 r.

2.2, O600menne HA CHHIECTBEHUTE CIETOBOAHA NOJHTHKH (NPOAb/UKEHHE)
) @HHAHCOBU HHCTPYMEHTH — IbPBOHAYAJIHO IPU3HABAHE H MOCJIEBAIIO OLeHABAHE (IPOXBIKEHHE)

e @uHAHCOBM NaCUBH (IPOALJKEHHE)

Ornuceane

DHHAHCOB NACHB CE OTMHCBA, KOTaTo 3aJb/DKEHHETO ObIe IMOraceHo, WM MpekpareHo, uwiad usrede. Korarto
ChlecTBYBall (PMHAHCOB MACHB ObJIE 3aMEHEH C PYT OT CHIUS KPEMUTOIATEN IPH CHBBPIICHO PA3IIUYHH yCIOBHSA,
MM YCITOBHSITA Ha CHIIECTBYBAII [TACKB ObAAT CHIIECTBEHO NPOMEHEHH, Ta3H pa3MsIHa Wi Mo i(ukams ce TpeTupa
KaTO OTNKCBAHE HAa IBPBOHAYANHMSA IACHB M NPU3HABAHE HA HOB. Pasziykara B ChOTBETHHTE OalaHCOBH CyMH Ce
NpU3HABA B OTUETA 32 JOXOIUTE.

3) Komnencnpane Ha (pMHAHCOBH HHCTPYMEHTH

DOUHAHCOBUTE AKTHBH H @HH&HCOBI/ITG macuByd C€ KOMHCHCHPAT U HETHATA CyMa C€ IPEACTaBd B OTYCTA 34
(I)I/IHaHCOBOTO CBCTOSHUE, KOraTO U CaMO KOraTo, € HaIULIC IOPUINICCKH YIIPAXKHACMO IIPABO 34 KOMIICHCHUPAHE Ha
I[IPU3HATUTE CYMU H OoHIBT HMA HaMCpCHHUC 3a ypEeXKIAaHC Ha HCTHA 68.33., WIA 38 €MTHOBPEMEHHO p€AIM3UPAHE Ha
AKTUBHUTC U YPEXKIaHC Ha MACHBHTE.

u) Ouedsizane no cCOpaBeAIABA CTOHHOCT

DoHABT ONEHABA W IPELCTABs [0 COpaBeAINBa CTOMHOCT 3a LeNuTe Ha (PHHAHCOBOTO OTYMTAHE HIKOH OT CBOUTE
axTuBH M nacusy. Ha nosTapsma ce (exeroana) 6a3a ONESHIBAHM N0 CIPABEIMBA CTORHOCT ca MHBECTUIMOHHUTE
HMMOTH M HHBECTHIMOHHHUTE AMOTH JBPKaHU 32 Ipojax0a 0 copaBe/InBa CTOHHOCT KbM BCSKa OTYETHA JATa.
CrpasenuBuTe CTOMHOCTH HA (GUHAHCOBUTE HHCTPYMEHTH, OLEHEHH N0 aMOPTH3HpaHa CTOMHOCT, Ca ONOBECTEHH B
IIpunoxenue 19.

ClTpaBe)IHI/IBaTa CTOHHOCT € {IcHara, KOATO 6u 6mna noJriy4deHa ot nponaxcGa Ha aKTHUB WM IUTATCHA 34 NPCXBBPIIAHE
HA [TacWB B o0udaifHa croenka MEXIY IlasapHu y49aCTHUIM KbM JdaTaTa Ha OLCHKaTa. OLEeHsIBaHETO 110 cupaBeuiuBa
CTOMHOCT ce 6a31x1pa Ha @OPEOIONIOKCHUETO, Y€ CAeiKara 3a npo;[axc6a Ha aKTHB HWJIW HPCXBBPJIIHE HA IIACHUB CC
OCBIICCTBABA:

* Ha OCHOBHWS [1a3ap 3a ChbOTBETHHUS aKTHB MM IaCUB, WIH
* [IPY OTCHCTBHE HA OCHOBEH Ma3ap, Ha Hali-M3rOTHMA Ma3ap 3a ChOTBETHUSA AKTHUB WV TACHUB.
OcHOBHMAT WK Haii-W3rofHUAT azap TpaOBa na 0bae nocTsieH 3a DoHpa.

CrpaBennuBata CTOMHOCT Ha aKTHB WM IacHB Ce OLEHABA KATO CE HPABAT MPEANONOXKEHHS, KOMTO Ha3apHU
y4acTHULIY OMXa HANpPaBUIW IPH ONpeelIHe Ha IleHaTa Ha aKTHBA WM NACHBA, KATO Ce IpUeMa, 4e Te NelicTBaT B
CBOA Hal-100Bp UKOHOMIMECKH HHTEpEC.

OnensBaHeTO Ha CIpaBelIMBaTa CTOMHOCT HA He(UHAHCOB AKTUB B3eMa HpeIBHA CHOCOOHOCTTA HA Ma3apeH
YYaCTHHK Ja F€HEPHUPA HKOHOMUYECKE U3rOAM OT U3II0I3BAaHETO Ha aKTHBA clopen Hali-eekruBHaTa K Hail-nobparta
My ynorpeba miu OT HpojaxbaTa Ha akTHBA Ha APYT IA3apeH yJacTHHK, KOMTO [ie M3IO3Ba aKkTHBa CIOPEeH Haii-
edexrupHaTa 1 Hat-noOpara My ymorpeoa.

@OHIBPT U3MON3BA OIEHUTEIICKH METOOH, YMECTHHU IIpH OGCTOﬂTeHCTBaTa, 3a KOUTO HMa NOCTATBUYHO JaHHHU 34
OLICHsIBAaHE Ha CIIpaBeAIuBaTa CTOHHOCT KaTO C€ MakCcuMu3npa U3N0JI3BAHCTO Ha IIOAXOAAIIH HabmoIaBaHy BXOISIIH
HJaHHH U C€ CBEXKIa 10 MEUHHEMYM H3II0J3BAHETO HA HeHaOo1aBaH7A BXOASIIH JaHHH.
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®OHJ 3A HEI[BH)I(I/IMI/I NMOTH BbJTAPASA AACHAILY
NPHUJIOXEHNA
3a rogunara, 3apbpmpama Ha 31 gexemspu 2019 r.

2.2. O600menne HA ChIIECTBEHATE CIETOBOTHA MOJHTHKH (IPOIB/IKEHHE)

u) OueHsiBaHe N0 CHPaBelIUBA CTOHHOCT (APOABLJIKECHHE)

BCHYKY aKTHBH U NTACHBH, KOUTO Ca OLISHEHHU M0 CIIPABEINBA CTOHHOCT HWIX 33 KOUTO CE M3HCKBA OTIOBECTSBAHE HA
CIIpaBelIMBa CTOMHOCT BbB (DUHAHCOBUS OTYET, ca TPYIHUPAHM B KAaTETOPHH CIIOPE] HepapXuaTa Ha cIpaBeIuBaTa
CTOHHOCT, K4KTO € OMHCAaHO MO-A0Ty, Bb3 OCHOBA HA HAlf-HHUCKOTO HABO M3IION3BAHY BXOISAMNIH JAHHH, KOUTO UMAT
3HAYUTEIHO BIMAHUE IIPU OLEHABAHETO HA CIIPABEIJIMBATA CTOMHOCT KATO IISsIIO0;

* Huso 1 — H3nonssar ce KOTHUpaHH (HeKOpI/II‘I/IpaHI/I) [ICHU Ha AKTUBHHU Na3dapH 3a HOCHTUIHHU aKTHBY WIH [IACUBUA

* Huso 2 — HpmlaraT CC OLCHUTCIICKM METOIHU, IPU KOUTO Hali-HACKOTO HHUBO W3IION3BAHU BXOISOIU HaHHU,
ChIIECTBEHU 3a OLICHKATA 10 CIIPaBEIJINBA CTOMHOCT, ca Haﬁ.ﬂIOIlaBaHI/I WA OPAKO, BiIA KOCBEHO

* Huso 3 — Usnonsear ce OLICHUTEJICKH METOAN, IPU KOUTO Haii-HUCKOTO HHMBO HM3MOJI3BAHHU BXOIANIA JaHHU,
CBhIIECTBEHU 3a OLICHKATa 10 CIIPaBCIJIBa CTOMHOCT, ca HeHaﬁJ]IOLIaBaHI/I

3a aKTUBHMTE M NACHUBHTE, KOMTO CE€ OIEHABAT PEryJLIPHO IO crpaBeqiuBa croifHocT, QOHIBT Hpepasriexkaa
KaTerOpM3HPAaHeTO MM HA ChOTBETHOTO HHBO OT Hepapxmsira Ha CIpaBeliuBaTa CTOMHOCT (Bb3 OCHOBAa Ha Haii-
HECKOTO HHABO M3IIOJI3BAHY BXOAAIM AaHHY, KOMTO UMAT 3HAYUTEIHO BIMAHUE NIPH OLEHABAHETO HA CIIPABENIMBATA
CTOMHOCT KaTO LAJNO) KbM Kpas Ha OTYCTHHSA LEPHOX ¥ OIpEeneis AaiM UMa HEOOXOOMMOCT OT M3BBpPINBAHE HA
TpaHcep OT eNHO HUBO B APYTO.

PrroBoncTBOTO Ha DOHAA onpees MONUTHKUTE H IPOLELYPUTE, KOUTO CE IPUIIATaT IO OTHOLIEHNE HA PEryJIAPHHUTE
OLICHKH II0 COPABEJIMBA CTOMHOCT KaTo Te3W HA MHBECTULIUOHHH HWMOTH, MHBeCTHIMOHHH HUMOTH IbpXKaHW 3a
npoAax0a U NepUBATHBH.

OGHUKHOBEHO 3a OLCHABAHCTO HA CIpaBeajinBaTa CTOMHOCT Ha ChIIECTBCHUTE aKTUBH KaTO HHBECTULIMOHHU HMOTH,
WHBECTUITUOHHYA MMOTH IObpKaHH 33 r[pona)lcﬁa K1 Ha OE€PUBATUBHUTE (bI/IHaHCOBI/I HacuBH, CC aHTaXKHUpar BHHINHH
HE3aBUCHMH OICHUTENH KaTo HEOOXOMMMOCTTA OT TAX CE [IPEICHABA BCAKA roaAxMHa OT PbKOBOJCTBOTO HA Donpa.
BroHIIHUTE OIEHUTENH CE I/I36I/IpaT Ha 0a3a Ha TeXHHA npo@ecnmianeﬂ OIINT, Ka4yeCTBA M pPeIyTanusd. Cnen
obCcHKIane Che CHEUNAIINCTUTE - OUCHUTENIH, PBKOBOJCTBOTO PCIIaBa KOA OLCHUTCICKY METOAW M BXOJAIOH JaHHH
ca Haﬁ-yMeCTHH Ja 6’bllaT HU3I10JI3BAHU IIPHA BCEKH KOHKPETCH cnyqaﬁ.

KbM Bcsika oT4eTHA Jata, pPpKOBOACTBOTO NPAaBU aHalN3 Ha U3MCHCHUATA B CTOMHOCTHUTE HAa aKTUBUTE U nacuBHTE,
KOUTO IOIJIEKAT HA NPCOINCHABAHE CBIIIACHO CUYCTOBOIAHHTS IIOJIUTHKH Ha ®onpa. ToBa BKIFOYBA mperiex Ha
KIOYOBUTEC BXONAIN NaHHK, WU3I0N3BAHU B MOCIEAHATAa OLECHKA U CPAaBHABAHECTO MM C INOAXOIAINA HCTOPHUCCKA
I/IH(bOpMaI.II/DI KaTo CKJIFOYEHU JOTOBOPHU U APYTYA HNOAXOMANIA TOKYMEHTH. Crmo TaKa, pbKOBOACTBOTO, CbBMECTHO
ChC CHCHNUAIMCTUTC-OHCHUTENIY, CpaBHsABA NPOMCHUTE B CIPABEIIMBATA CTOMHOCT Ha BCEKH aKTHB WIW IIaCHB C
TIIOAXOAAIY BbHITHY U3TOYHUIY, 32 a IIPENCHU JaJId IPOMEHUTE €A pa3yMHHU.

3a LenuTe Ha OMOBECTABAHETO HA ClIpaBeaiuBaTa croiisocT, QOHIBT onpenciia pasiindHd KIIaCOBE aKTUBHU M MACUBH
B 3daBHCHMOCT OT TAXHOTO €CTCCTBO, XapaKTePUCTHUKH M PHCK KU OT CHOTBCTHOTO HHBO OT I‘/’Iepapxpmra Ha
CIipaBeanuBaTa -CTOI‘;IHOCT, OIIMCaHa I1o-rope.

i) OcHOBeH KanuTajI

OCHOBHHAT KamuTall € aKUHOHEpHMA KanuTal Ha POHIA OpeicTaBeH M0 HOMMHAIHATA CTOMHOCT HA H3IAJCHHTE K
nateHd akiuy. II0CThIIEHrATa OT W3NaACHY aKIUY Hal TAXHATA HOMMHAIHA CTOMHOCT Ce OTYUTAT KaTo IMPEeMUNHA
pe3epBH.
3axbIDKEHUE 33 NAPUYHK PasNpeneNeHs KbM aKIFOHEPHTE C€ IPU3HABA, KOraTo PaslpeeneHneTo e 0f00peHo ot
TAX, WM M3MCKYEMO 10 3aK0H U He 3aBucH oT Ponna. Kopecnonnupamara cyma ce neburupa TUupeKTHO B COOCTBEHMA
KamUTal.

K) AHBeCTHIHOHHN NMOTH

VHBECTUIITMOHHN UMOTH ca HMOTH, IbPXKAaHU 34 [OJyJaBaHe Ha IPUXOAW OT HACMH WM 3apajid NOTEHIMalla UM 34
YBEIUYCHUE Ha CTOMHOCTTAa MM KaTo WHBECTULUS, WIU U 3a& [ABeTe. VHBECTHIIMOHHUTE HMOTH C€ OILCHJABAT
II'bpBOHAYAJIHO ITO [ICHA Ha HpI/IIIOGI/IBaHC, KOATO BKNIOYBA BCUYKU PA3XO[H I10 CACIIKATA. Pazxonure 3a rmogMsHa Ha
JaCTH OT WHBCCTUIIMOHCH HMOT CE BKIIOYBAT (KanmannsupaT) KbM Herosara OajiancoBa CTOWHOCT, KOTaTo TE3H
pasxonu Obaar U3BBPIICHU | IIPY YCIIOBHUE, Y€ OTIOBAPAT HAa KPUTEPUUTE 3a MPU3HABAHC Ha MHBCCTHUIIMOHCH UMOT.

Cnen IbPBOHAYAIHOTO HNPHU3HABAHC MHBCCTULIMOHHUTE UMOTH, BKIIOYUTEIHO MHBCCTHLMOHHNA HMOTH B IPOICC HA
U3rpa’xaaHe, e OTYUTAT N0 CIIpaBEeJIMBa CTOHHOCT, KOSITO 0Tpa3siBa masapHUTe YCJIOBHA KbM OTYETHATA JaTa.
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®OH/ 3A HEJABUKNMHU HMOTHU BbJTAPUSI ANCHILY
MNPUJIOKEHUA
3a ronuHaTa, 3asbpmiBama Ha 31 nexemspu 2019 r.

2.2. O600menne HA CHINECTBEHHTE CICTOBOAHH HOJHTHKH (IPOIb/IKEHHE)

K) IHBeCTHIINOHHN HMOTH (IPOXbIIKEHHE)

Ilewanbure umu SaI'YGI/ITe, Bb3HUKBAIIYA OT IPOMCHU B CIPABEIJIMBHTC CTOMHOCTH HA MHBECTULMOHHHUTE HMOTH, CC
[IPU3HABAT B OTUETA 32 NOXOAMTE 34 OTYECTHUA NICPHUO, B KOHTO Bb3HHUKBAT.

VHBECTULIMOHHUTE UIMOTH CE OTHHCBAT Iipu ocBO0OKIaBaHe WK KOraTO MHBECTHIMOHHHUAT HMOT € ’I‘paﬁHO H3BaICH
oT ynorpe6a 1 HUKAKBH 6’1:}161]11/1 HKOHOMHWYECCKH U3rodn HE CC OUaKBaT OT HETOBOTO OCB060)I(IIaBaHe. Ieganbure wiu
3ary 6I/ITC, IpOoM3THYAIIHN OT U3BAXKAAHETO OT yHOTpe6a piniase OCB060)KI[aBaHCTO OT MHBECCTUITMOHEH UMOT, C€ BKIIFOUBAT
B 0THETA 3a JOXOOHUTE B II€PHOJAa Ha U3BAXKIAHECTO OT ynorpe6a WU 0CBOOOXIaBAHETO.

INevan6ure Wiy 3ary6ure oT DpoJaxOH Ha OTAEIHN aKTHBH OT IPyIATa Ha “UHBECTHIHOHHUTE HMOTH CE OIPERENAT
Ype3 CPaBHABAHETO HA BE3HAIPAKACHUETO, HA KOETO APYKECTBOTO 0MAKBa Ja UMa NMpaBo (MPUXOHTE 0T Mpoaxbara)
4 banapcoBara CTOMHOCT HA aKTHBA KbM JATara, HA KOATO IOIydaTe ST MOMy4aBa KOHTPOJ BBPXY HEro.

@oHIBLT NPEXBHPIIs UMOT OT MHBECTHLHOHEH HMOT B MaTepHaneH 3amac (MMOTH 3a PerylaipHO ThpPryBaHe) camo,
KOraTo MMa POMHA B W3NI0I3BAHETO, JOKA3aHa Ype3 3a10YBaHe Ha pa3paboTBaHe ¢ Uen obuyaiina nponax6a. Koraro
HMHBECTHITHOHEH MMOT C€ IPEXBBPIL KbM MaTepUalieH 3alac, Opuerara cTOHHOCT Ha IMOTA 33 IOCIEe(BAIIO OTIUTAHE
€ HEroBara CIIPaBeJIABA CTOHHOCT KBbM J]aTaTa Ha IpOMSHATA B U3I0JI3BAHETO My. [Ipy NpexBepiIsHe 0T MaTepHATHA
3amacy KbM HHBECTUIMOHHM MMOTH, PaslMKaTa MEX Iy CIIpaBeUIMBaTa CTOMHOCT Ha MMOTA KbM Ta3y JaTa U HEroparta
npeavinHa fanaHcosa cTOHOCT ce mpHU3HaBa B oT4eTa 3a oxoaute. Koraro MoHIBT 3a004Ba HAHOBO fia pa3paborsa
CBINECTBYBAI HHBECTHIMOHEH UMOT € LIe] HPOIBIDKHTEIHOTO My 0B/CII0 H3TIOT3BAHE KATO TAKEB, TO IMOTHT OCTABA
Knacu(pUIMpaH KaTo MHBECTHLIHOHEH 0 Bpeme Ha paspaborsaneTo. Korato MOHART B3eMe pelieHue 3a Opofaxoa
Ha UHBECTHLMOHEH UMOT 0e3 /ia ro pa3paboTBa K KPUTEPHHTE 3a KIacH(HKALI KaTo HMOT, IbpaH 3a nporaxba ca
U30BIIHEHH, HIMOTBT Ce KNacuuumpa KaTo IbpxKaH 3a npogaxba i ce OLeHIRA 10 CLIPABEIIUBA CTOMHOCT.

71) IHBecTHUMOHHU UMOTH, THPKAHHU 32 NpoAaxsa

HHBECTHIIMOHHHTE MMOTH AbPXKAHH 32 npopax6a ce oTY4MTaT DO chpaBemnuBa croiimoct (MC®O 5 Herexkymu
aKTHMBH, TbPXKaHU 3a npoAax0a U npeycTaHoBeHH AeitHocTH, Haparpad Sr). Te ce Kiacubuupar KaTo IbPKAHH 33
npoaax6a, axko TexHHTe GANTAaHCOBH CTOMHOCTH Iie OBIAT BH3CTAHOBEHM I[10-CKOPO Ype3 CHAENKA 34 Mpomaxba,
OTKOJIKOTO 4Ype3 MpoAbkaBalla yrnorpeba. ToBa ycioBHe ce cduMTa 3a YIOBIETBOPEHO, €OMHCTBEHO KOTraToO
npoaax6aTa ¢ MHOTO BEPOATHA M aKTHBBT € Ha Pa3NoNoKeHue 3a He3abaBHa Mpoax0a B HACTOAMIOTO CH ChCTOSIHHUE,
PBX0BOACTEOTO TPOBa Ja € MOeNo aHrXUMEHT 32 MPOAaXK0a, KOATO ce 0YaKBa Ja U3MEIIHN H3NCKBAHMATA.

Cp6uTHs UK 06CTOATENCTBA MOTAT 12 YBIDKAT NEPHOJA 33 PUKIIIOYBAHE Ha NPOAa)6aTa Jo IepHol, HaABHIIABALY
€lHa ToAMHA. AKTUB IPOXbIDKaBa Xa Obae KiacH(HIMpaH KaTo aKTHB, ObPKaH 3a mponaxba, ako 3a6aBsHETO €
HOPOJEHO OT ChbOUTHSA MM 0OCTOATENCTBA H3BBH KOHTPOIA HAa MOHIA K TOU 0CTABa AKTUBHO 00BBP3aH C M U3IIbJIHSBA
IUTaHA CH 3a Ipofaxkda Ha aKTHBA.

M) JIuzuHr

Hpyxecreoro npuaara MCPO 16 Jinzunr no Moguduuppan nogxon, caurano ot 1 sayapu 2019 r. Edexrure ot
npeMuHaBaHeTo KbM MC®O 16 JIuzusr ca onmcanu B [Ipmroxenue Ne 2.3

CueTOBOJHA NOJMTHKA, NPHICKHMA OT 1 sinyapu 2019 roquna

Ha pavannara nara Ha JH3HHIa, KOATO € MO-paHHaTa OT ABETE HATH - JaTaTa Ha JU3MHIOBOTO CIIOPA3yMEHHUC WA
JaraTa Ha aHraXXUpaHeTO Ha CTPAHUTE C OCHOBHUTIC YCJIOBHA Ha JM3UHETOBHS Ao0rosop, QOoHIBT I[IpaBy aHalu3 U
OICHKA Aalii JaACH AOr0BOP PEJCTAaBIIABA WU CBABDKA CIICMCHTH HA JIM3UHT. I[a;neH JAOrOBOp IIpe€AcTaBiiiBa WK
CbAbpiKa JIM3HHI, aKO IIO0 CHJaTa Ha HETr0 C€ NPEXBBPIAT CPEUly BB3HAIPAXKICHUC MPABOTO HAa KOHTPOJ HAf
HU3II0JI3BAHETO HA JaICH aKTUB 3a OIPEACIICH NCPUOT OT BPEME.
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®OHJ 3A HEABUWAKUMHU UMOTHU BB APUSI ANCHALL
IPHJIOKEHUS
3a ropuHara, 3aBbpmBama Ha 31 nexemepu 2019 r.

2.2. O006menne Ha CHIECTBEHHTE CUETOBOJHH MOMUTHKH (NPOAB/IKEHHE)
M) JIu3uHr (npoab/oKkeHne)

DoHObM KAmo AUUHZ00ame

Q@OHIBT Knacml)ﬂunpa BCEKHU OT CBOHTE JIM3MHI'OBH NOT'OBOPU KATO IAOrOBOP 3a ONCpAaTHBCH WK OOrOBOp 3d
(bHHaHCOB musuar. Koraro ¢ AOTOBOpA 3a JIM3UHI C& NPEXBBHPIAT IO CHUICCTBO BCHYKHU CBHIISCTBEHH PDHUCKOBE U
CTOIAHCKM M3TOAM OT cOOCTBEeHOCTTA BbPXY OCHOBHHA AKTHUB, TOH ce Icnacnq;)nuupa KaTo IOorosop 3a (I)I/IHaHCOB
JIM3UHT, @ BCUMKH OCTaHalId HOTOBOPH, KOUTO HE CbABPKAT TaKuWBa YCIIOBHUSA, CC KJ'IaCI/I(I)I/IHI/IpaT KaTo AOroBopu 3a
ONIEPATUBEH JIU3MHT.

Onepamusen nuzunz
@oHasT 0614aitHo € CTpaHa IO JOTOBOPH 3a OIEPATHBCH JIH3HHT.

Hponmee OT HAaeMU ce OTYUTAT Ha JINHelHa 6a3a 3a CpOKa Ha JIM3MHIOBUA NOTOBOP KATO CC NPUA3HABAT B OTUCTA 34
0T4eTa 3a JOXOAUTEC KbM OCHOBHUTE [IPUXOAH MOPALA OIICPATUBHUA CH XapaKTEep. H'prOHa‘-IaJIHI/ITe IIPpEKH pa3xony,
BBB BPb3Ka C JOTOBAPAHETO U YPEXKAAHETO Ha ONCPATUBHUA JIM3UHT, CE KAIUTAIASHUPAT KbM OamaHcoBaTa CTOMHOCT
Ha JIN3UHI'OBUS AKTUB M C€ IIPHU3HABAT 34 CPOKA HA JIM3WHIa HA ChINATa 6a3a kakTo NPUXOUTE OT HACMH. VcnoBHUTE
HaeMy C€ NPU3HABAT KATO [IPHUXOM B IEpHUOHA, B KoliTo 6’b,[[aT 3apa60TeHH.

OCHOBHHAT aKTUB, OPeJMET HA JIM3UHTOBHA NOTOBOP, OCTABA U CE MPENCTAaBA B 0TYETa 33 (PMHAHCOBOTO CHCTOSHHME
Ha Jpy’KeCTBOTO.

Koraro noroBopsT ChABbpXa JTA3MHIOB U HEMM3UHTOBY kKoMnoHeHTH MOoHABT npunara npasunara ga MC®O 15, 3a
Ja pazupelen 0OMOTO Bh3HATPAXISHUE N0 JOTOBOPA MEX Y OTIEIHATE KOMIIOHEHTH.

DonIBM KAMO JIUIUHZONOAYHAMEN

@oupT NMpHIara eJMHEH MOJENl Ha NpU3HABaHE U OLIEHKA Ha BCHYKH JOTOBOPH 3a JIM3HHI, C M3KIIOYEHHE HA
KPaTKOCPOYHMTE JIU3HHTOBU JOTOBOPH (JIM3MHIOB JOTOBOP ChC CPOK OT 12 Mecema WIM HO-MalKo OT AaTaTa Ha
CTapTVpaHe Ha JU3MHra ¥ KOKTO He ChABPXKA OMIMS 33 MOKYNKA) ¥ JIM3HHIOBUTE HOTOBOPU HA AKTHBH Ha HHCKA
CTOMHOCT (KaTo TablleTH, HePCOHATTHE KOMIIOTPH, TeaedoHu, 0QUC TEXHIKA U APYTH).

@) akmugy no NPAso HA NON3EAHE

QoHIBT Ipu3HaBa B OTUE€TA 34 (IJI/IHaHCOBOTO CbCTOAHUE aKTHUB ,,IIpaBO Ha MOJI3BAHE” HA HarTaTa Ha CTapTUpaHe Ha
JIM3UHI'OBUTE AOTOBOPH, T.€. AaTaTd, HA KOATO OCHOBHHUAT aKTHB € HA Pa3smnoOJIOKEHHE 34 MOJA3BAHEC OT CTpaHAa HA
APYKECTBOTO-JIU3MHIOIIONYydaTEIL.

AKTHBHTE 1O IIPaBO HA MOJ3BAHE CE HMPEICTABAT B OTYETA 3a q)I/IHaHCOBOTO ChCTOAHUEC II0 LICHA HA l'lpI/II[O6I/IBaHe,
HaMaJICHa C HAaTPpyllaHaTa aMOpPTH3alyA, 3ary! 6u ot o6e31eHKa U KOPEKIHUTE, BCIICACTBUC HA IIPEOLCHKHA U KOPEKITUNA
Ha 3aJbJDKCHHUCTO 11O JIM3HHT. L[eHaTa Ha npuno6nBaHe BKIIKO4BA.
L4 pasMepa Ha TbpBOHAYAIHATA OLICHKA HA 3abJDKCHUATA 10 JTU3HHT,
L4 JIM3UHIOBH IUTAIMAHMA, U3BBPUICHNA KbM W [IPEAN HAYaHaTa faTa, HAMaJICHH C IOYYCHUTE CTUMYIIH 10
AOTOBOPHUTE 3a JIM3UHI,
L ITbPBOHAYAIHUTE NPEKU PA3X0oan, U3BbPINCHU OT q)OHI[a, B Ka49€CTBOTO MY Ha JIM3UHTONOTYYATECI;
L4 pa3xoau 3a Bb3CTAHOBABAHE, KOUTO DOoHABT e HaIpaBH 3a JEMOHTAXK U NPEMECTBAHE HA OCHOBHUA AKTHUB,
BB3CTAHOBsIBAHE HA O66KTa, HA KOWTO aKTHBBT € Pas3nojIoOKeH, Wik Bb3CTAHOBABAHE HA GCHOBHI/DI dKTHB B
CBbCTOAHHUETO, U3UCKBAHO CHINIACHO JOT0BOPA,

@OHIBT aMOpTU3Upa aKTHBa ,,I[IpaBO HA TI0JI3BAaHE” 3a IO-KPATKHUAT I€PUOA OT IOJIC3HUA XHBOT KM CPOKa Ha
JINBUHI'OBUSA TOTOBOP. AKo cobcTBEeHOCTTa BBPXY aKTHBa CC NPEXBhPJI IO CHIaTa Ha JIU3UHIOBUA NOrOBOD OO Kpasd
Ha CpOKa Ha OOroBOpa, TO ro0 aMOPTU3HpPA 3a MOJNE3HUA MY XKHUBOT. AMoansauus{Ta 3anovyBa na c€ HA4YMUCIABA OT
JaraTa Ha CTapTHUPAHS Ha JIU3UHIA.

HpenMeT Ha norosopa 3a JIM3HUHI" € 0(1)1/10 NOMEIICHUE B Crpaza U ONPCACIICHUA CPOK 38 aMOpPTHU3aLUA € 3 roguHu.
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©OH/1 3A HEJIBUXKVMMU UMOTH BBJIT'APHS ALCHL]
NPUJIOXKXEHUA
3a roguHaTa, 3aBppmBama #a 31 mexemspu 2019 r.

2.2. O600menne HA ChbIIECTBEHATE CIETOBONHE HOJATHKH (HPOIbJUKEHHE)

M) JIu3uHr (Ipogb/KeHUE)

AxTHBETE N0 IPaBO HA NONI3BAHE CE TECTBAT 3a 06e31eHKa B choTBeTCTBHE ¢ MCC 36 O6e3leHKa Ha aKTUBH, KaTo Ce
MpHJIara HOJMTHKA 334 ONPENSIAHe M OTIMTaHE Ha ODe3LEHKATa, aHAIOIMYHA HA TA3H [P HMOTHTE, MAlHHHTE ¥
ofopynBaHeTO (IBATOTPAalHHMTE MAaTepUAHM aKTHBH). Bb3CTAaHOBMMATA CTOMHOCT Ha AKTUBMTE [0 NPABO HA
MOJI3BAHE € MO-BHCOKATa OT ABETE: CIpaBeIIuBa CTORHOCT 6e3 pa3sxonu 3a nponaxda win cToHHOCT npu ynorpeda.
3a ompenesaHeTO Ha CTOMHOCTTA IPU ynoTpeda Ha aKTHBHTE GbCIIITE AP HIHM IOTOIH CE AUCKOHTHPAT 0 TAXHATA
HACTOAINA CTOMHOCT KATO CE IMPUIIara JUCKOHTOBA HOPMA, KOSTO 0Tpa3sBa TeKYIIUTE Ma3apHU YCIOBHSA U OLCHKH Ha
BpeMeBaTa CTOMHOCT HA HapUTE W PUCKOBETEe cHeUM(GUYHU 33 CHOTBETHHS aKkTHB. 3aryOure oT ofOe3leHKa ce
ONPENENAT KATO Pa3IMKa MEXIy Bb3CTAHOBMMATa U GaaHcoBaTa CTOMHOCT (KOraTo Bh3CTaHOBHMATA CTOMHOCT € 110~
HuCKa OT 6aJlaHCOBaTa), ¥ Ce PEJICTABAT B OTYETA 33 JOXOIUTE KaTo ,,APYIH Pa3xomu’.

AKTHBHTE 110 NPABO HA NON3BAHE Ce NPEACTABAT Ha OTHEJICH pel B OTYeTa 3a PUHAHCOBOTO CHCTOSAHME, & TAXHATA
aMOPTHU3ALMA — KbM ,, APYTH PasxoAn” B OTYETA 38 JOXOIMTE.
6) 3A0BIHCEHUS NO TUSUHE
®opabT NpH3HABA 3ANBKEHHA 110 JIM3UHT HA JaTaTa HA CTapTUpaHe Ha JIU3HMHrA, ONEHEHH MO HACTOSAIIA CTORHOCT
Ha JIM3WHIOBHTE IJIAMaHMsA, KOUTO He Ca M3IUIATEHH KbM Tasd Hara. Te BKIIOYRAT:
e (uKcHpaHW IUTAMAHUS (BKIIOYUTENHO (DHKCHPAHHM [0 CHIIECTBO JIM3MHIOBY IUIAINAHKS), HAMAIECHH C
HOUISIKAMMTE Ha NONyIaBaHe JIU3HHTOBH CTHMYJIN;
* [POMEHIMBH JIA3HHTOBY IUJAIIAHMS, 3aBHCELNIH OT HMHOEKCH WIM MPOLEHTH ThPBOHAYANHO OEHEHM,
H3TI0I3BARKE HHACKCHUTE WIK IPOLECHTHTE HA NATATA Ha CTAPTHPAHE HA JIH3HMHTA,;
¢  [UIAMAHNS HA CAHKIHH 3a IPEKpaTsABaHe Ha JM3UHIOBHUTE NOTOBOPH, aKO B CPOKa Ha JIM3HHTOBHI 0TOBOD €
OTPa3€HO YNPAXKHABAHETO HA ONLMA 3a IPEKpaTsBaHETO HA JOrOBOpa OT CTpaHa Ha APYXECTBOTO-
JMM3MHTONOTYYaTe];

HpOMCHJII/[BI/ITC JIN3NHT'OBH IUTAINAHUSA, KOUTO HE 3aBHCAT OT MHASKCU WK NPOLCHTH, a Ca CBbP3aHU C U3IIBIIHCHHE
MM C U3II0JI3BAHCTO Ha OCHOBHUS aKTHUB, HE C€ BKJIIOUBAT B OLICHKATA HA 3aAbJLKCHUETO IO IM3HUHT ¥ B aKTHBA ,,ITPABO
Ha noasBaHe”. Te ce IIPU3HABAT KaTO TEKYII pa3XOX B IEPHUOIA, B KOUTO HACTHIU CHOMTHETO HITH 06CT07IT6IICTBOT0,
AOBEJIO 1O TE3U IUIRAINAHUSA U C€ BKIIFOYBAT KBM ,,JIPYTHU pasxozu/l”, B newanbara u 3ary6aTa 34 roggHarTa.

JIu3uHroBUTE IUIAINAHKA CE HHMCKOHTHMpAT C NUXBEHMS IPOLEHT, 3aJi0KEH B JOrOBOPA, aKo TOM Moxe xa Obae
HEHOCPEACTBEHO OHPENEIIEH WK ¢ AudepeHINANHNS THXBeH NponeHT Ha Porna, koiro Toi 61 Iiaman B ciiy4ai,
e 3aeMe (PUHAHCOBH CPEACTBA, HEOOXOIUMH 34 TIOYIABAHETO HA AKTHB ChC CXOIHA CTOMHOCT HA AKTHBA ,,IPaBO HA
I0I3BaHE", 3@ CXOJEH NEPHOJ OT BpeMe, PH CXOJHO 00e3IIeUeHNe U B CX0LHA HKOHOMITYECKA CPeIa.

Jlu3suHroBMTE IUIAMAHUA (BHOCKH) CBIBPXKAT B ONpPENENCHO CHOTHOLICHHE (UHAHCOBMA pasxon (uxsa) M
NpHUNanamara ce YacT OT TU3MHIOBOTO 3a1blKeHue ([IaBHUIa). JIMXBeHUTe pasXOoAd HO JIU3MHTA CE TPEACTABIT B
OTYETA 3a HoXoauTe (B nedanbara wix 3ary6ara 3a ronusara) Ha QoHAA Npe3 IepHOAa Ha IU3MHIE HA NEPUOIMIHA
0asa, Taka 4e Ja Ce IIOCTUTHE IIOCTOSHEH JMXBEH IPOLEHT 3a OCTABAHIATA HEM3IUIATEHA YacT OT [MIABHMIATA IO
JIM3UHIOBOTO 3aAbIDKEHUE, KATO CE IPECTABAT KATO ,,pUHAHCOBY pa3xoau”.

DOoHIBT OLIEHABA IIOCIIEABAIIO 3aIbJDKCHUETO IO JIA3UHI KaTO!:

. YBCIHYaBd HanancoBara CTOfIHOCT, 32 [1a OTpa3y JidXBaTa I10 3abJOKCHUAATA IO JTH3HHI,
L4 HamasABa 0amaHcoBara CTOMHOCT, 3a Aa 0Tpa3y U3BBPINCHUTE TU3UHIOBU ILTAIIAHWI;
L4 IpeoneHsABa OamaHcoBara CTOMHOCT Ha 3a4bJDKEHUATA II0 JIM3HHI, 33 JOa OTPa3y IPEOLCHKUTE WM

W3MCHCHUATA HA IM3UHIOBHA IOrOBOP,
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®OH/ 3A HEABUAKHNMHU UMOTU BbJT'APUA AJCHUIL
-NMPRJIOKEHU S
3a roauHaTa, 3apbpmBama Ha 31 nexemepu 2019 r.

2.2. O600menHe HA CHIIECTBEHUTE CICTOBOAHH NOJIHTHKH (IPOAb/KEHHE)

™) JIu3uHr (IpoabKeHHE)

@oHIBT MPEOLEHABA 3aABIDKEHUATA CH [0 JHB3HHT (OPH KOETO M3BHPIIBA U KOPECHOHIUPAIUM 3alHUCBaHUSI KbM
ChOTBETHUTE aKTHBY [0 MPABO HA MOJ3BaHe), KOraro:
® pMa IPOMSHA B CPOKA HA JIM3HHTA WIM € BH3HHUKHAIO ChOWUTHE WK 00CTOATENCTBO, KOETO € JOBENO 10
OpoMsHA B OLIEHKATA HA ONIUATA 33 3aKyIyBaHE, IPH KOETO KOPUTHpaHUTE 3aXb/DKCHHS MO JH3HHT ce
TPEU3YNCIIBAT C KOPHIUpPAH OUCKOHTOB IPOILCHT;
®  pMaIPOMSHA B IUIAINAHUATA 32 JIN3HUHT, HPOU3THYAILA OT IPOMSIHA B MHIEKC IUTH IMPOLEHT WIH HMa POMsHa
B CYMHTE, KOMTO C€ O4aksa Ja ObJaT IBIKHMH II0 FapaHIMU 33 OCTATBYHA CTOMHOCT, OpH KOETO
KODHI'MPAHUTE 3aJbJDKEHUSA [0 NH3HMHI C€ NPEU3UHCIIABAT C HENMPOMEHEHWs (OpMIMHANHHA) IUCKOHTOB
OpPOLEHT (OCBEH KOraTo MpOMSAHATA B JHM3WHIOBUTE IUIAINAHWA, [POW3THYA OT MPOMAHA B I[LIABALIMTE
JHMXBEHH MPOLEHTH, B TO3H clydalf ce H3ION3BA KODUTHpAH NWCKOHTOB INPOLEHT, KOMTO 0Tpa3siBa
IIPOMEHUTE B INXBEHHUS [IPOLIEHT);
®  U3HMHIOBUAT AOTOBOP € W3MEHEH M TOBA W3MEHEHHE HE € 0TPa3eHa KaTo OTACNCH JIM3UHT, B TO3H CIydaif
3aXbIDKEHMETO M0 JIM3UHT € IPEU3IHCIIABA KaTo ce 0a3upa Ha CpOKa Ha IPOMEHEHMA JIM3HHTOB JOr0OBOD,
JUCKOHTHpAWKK NPOMEHEHUTE JIM3WHIOBY IUIAINAHUS C KOPHUIHMpAaH JHCKOHTOB MPOLEHT KbM JaTara Ha
BIIM3aHE B CHJIA HAa M3MEHEHHETO,

CueroBoaHA MONUTHKA, mpriIokuMa 10 31 xexkemBpu 2018 ropuna

OnpeueMHeTo Janya AaacHO CHOpasyMEHHE NPEACTaB/IIBA WIM CBbABPXKA JIM3HHI CC 6a3upa Ha ChIIHOCTTA Ha
CIIOPa3yMCHHUCTO, B HEIOBOTO HAYAJIO, U HU3UCKBA OLCHKA OTHOCHO TOBA JA/IM M3IBJIHCHHETO Ha CIIOPA3yMCHUETO
3aBHCH OT M3IIOJ3BAHETO Ha KOHKPETCH aKTHB HJIM aKTHMBH M AU CIOPasyMCHHCTO IPEXBBPIA I[IPpaBOTO 3a
H3II0JI3BAHE HA AKTHBA.

Onepamueen JIU3UHZ

DoHOvm Kamo TusUHZ00amen

JIM3MHroB 10roBop, Npu Koito POHALT 3ama3ea B 3HAYMTENHA CTETIEH BCHYKU PHCKOBE M W3TOAM OT COOCTBEHOCTTA
BBpPXy HACTHA aKTHB, c€ KIacuuIypa KaTto onepaTuBeH JU3UHT. [IbpBOHAYANHUTE MPEKH PA3XOJH, U3BBPIISHHA OT
DoHza, BbB BP3Ka C JOTOBAPSHETO U YPEKIAHETO HA ONEPATHBEH TH3UHT C€ MPHOaBAT KbM OTHETHATA CTOMHOCT Ha
HaeTHd akTHB M CEe NPH3HABAT KAaTO pasxoj Ipe3 HElus CPOK HAa JU3WHIOBHA NOTOBOP HA chinara 0a3a KakTo
JIM3UHTOBMTE OPUXOIM. Y CIOBHUTE HAEMH CE IPU3HABAT KATO NPUXOAHM B [IEPHO/a, B KoiiTo Obaar 3apaboTeHu.

DoHOBLIM KAMO NUBUHZONOTYLAMEN

JIu3uHr, IPX KOKTO HAeMOJATENAT IPOBIDKABA 1A MPUTEKABA CHIIECTBEHATA YacT OT BCHYKU PUCKOBE H CTOIIAHCKH
U3ro[M OT cOGCTBEHOCTTA BhpPXY JAZICHUI aKTHB ce Knacu(pHIupa KaTo oneparusen au3uer. [lopaan TOBa aKTUBBT
HE C€ BKJIIOYBA B 0TYETA 32 (UHAHCOBOTO CHCTOSAHUE HA JIM3UHTONOIYdaTels.

IInamappATa BB Bpb3Ka C ONEpaTUBHI JTM3UHL Ce IPU3HABAT KATO Pa3X0H B 0TYeTa 3a Joxoaure (B neIan0ara uin
3ary0ara 3a roguHaTa) Ha 0a3a JIMHESH METO/ 3a IePUOa HA IM3HHTA.

H) OGopyaBane
O6opynsaseTo ce 0TUUTA II0 [eHA Ha MpHA00uBaHe, HAMAJICHa C HATPYIAHWUTS aMOPTU3ALAH U HATPYIIAHUTE 3aryou
ot obe3neHka. Ilenara Ha MpuAOOUBaHE BKIIOUBA ¥ PasX0IH 3a MOIMSHA HA YaCTH OT aKTHBHTE, KOTATO TE3H PasXxoiu

ObIaT U3BBPUICHH U [IPH YCIOBHE, Y& OTTOBAPAT Ha KPUTEPUNTE 32 PU3HABAHE HA JBITOTPACH MATEPUAICH aKTHB.
Bcuuky pasxoy 3a peMOHT U IOJIPBKKa ce MPU3HABAT B meuanda Wi 3aryda B 1iepuoa, B KOMTO ca Bb3HHKHAIIM.
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®OHJI 3A HEABUKWUMU UMOTHU BbJTAPUA ANCHULL
IPHUJIOXKEHHUA
3aroxunara, 3aBppmBama Ha 31 gexkemBpu 2019 1.

2.2. O600menne HA CHIIECTBEHATE CUETOBOAHH NOJNTHKH (IPOIb/IKEHHE)
H) OGopyaBane (mpoabJoKeHue)

AMOpTI/ISaHI/II/ITe Ce M3YMCIIBAT Ha 6a3a Ha THHEHHNT METOX 3a CPOKa Ha NONC3HK XKUBOT Ha aKTUBHTE KAaKTO CJICABA:

2019 2018
CronaHcky UHBEHTaP 5 roguHA 5 rogmau
Kommotpn 2 TOIMHA 2 TOnuHA
Jpyru akTuBA 6-7 ropuen 6-7 roguHu

OrtnencH akTuB OT 000OpYABAaHETO c€ OTIHUCBA [pU HponaxbaTa My WIM KOraTO He ce 0YaKBaT HHKaKBU ObIeIIM
HKOHOMMMYECKA M3rOfd OT HErOBOTO M3MION3BAHE WM IPU ocBoOoXaaBaHe or Hero. [lewanGure wnu sarybure,
BB3HHKBAINY IPH OTIHCBAHETO HA aKTWBa (TPEINCTaBIIABAIM pA3lMKaTa MEXIy BB3HArpaXICHUETO, Ha KOETO
®oBET OYAKBA Ja UMa IpaBo (NPUXOAUTE OT Mpojaxbara), akO UMa TaKuBa, U OalaHcoBaTa CTOMHOCT Ha aKTHBA
(mpu mponaxba - KbM [aTara, Ha KOSTO IONYHaTellIT IOTy4aBa KOHTPOJ BBPXY HEro), e BKIFOYBAT B OTYETA 32
JOXOIHTE, KOraTo aKTUBBT ObJE OTIHCAH.

Ocrarp4HaTa CTOMHOCT Ha aKTUBHTE, IIONE3HUAT MM JKMBOT W METOOBT Ha aMOpTH3alus ce MpepasriexiaT u
OPOMEHAT, KO € HeOOXOIFMO, B Kpasd Ha BCAKa (PUHAHCOBA roIuHA.

OGopynBaHe NpeACTaBIABAINO HEPA3feNHA YacT OT MHBECTHWIHOHEH HMOT, T.6 HEO0X0muMO 3a LEWTe Ha
H3MOM3BAHETO HA MMOTA 10 NPEIBUAUMUSI OT PbKOBOJCTBOTO HAYKH, CE€ OTYUTA KATO YaCT OT MHBECTHIIHOHHUSA HMOT.
322019 r. u 2018 r. ®oHABT HE OTIUTA CHIIECTBEHO OOOPYABAHE.

0) OnepaTHBHH CerMeHTH

OrnepatuBeH CeTMEHT ¢ KoMnoHenT Ha Ponna:
a) koifto mpenmpueMa OW3HeC HEMHOCTH, OT KOMTO MOXe Ja II0lydYaBa MPUXOAH W [OHACS PasXoxd
(BKIMIOUNTETTHO HPHUXO/M M Pa3XOIH, CBbP3aHU ChC CHENKH C APyrd KoMIoHeHTH Ha Pouna);
0) YHHTO ONEPATHBHH Pe3yNTaTH PSXOBHO CE IIPErNeXAAT OT PbKOBOACTBOTO Ha (DOH/E, B3EMALLO INIABHUTE
ONEPATHBHH PEIIEHMs, PY B3€MAHETO Ha PELISHKS OTHOCHO PecypcuTe, KOMTO na 0biaT pasmpelnelieHd KbM
CEerMeHTad, U OLEHIBAHE HA PE3yITATHTE OT JeHHOCTTA My; K
B) 3a KOHTO € Hamnuue oTaenHa ¢puHaHCOBA HHGOPMALHS.

JIBa Wiy nosede OIepaTHBHH CErMEHTa ce 00eIMHABAT B SIHH OIECPaTHBEH CETMEHT, aKO CETMEHTHTE HMAT CXOTHHU
HMKOHOMUYECKH XapaKTEPUCTUKH ¥ CETMEHTHTE €2 CXOHH BbB BCIKO OT CJIEIHUTE OTHOLICHU:

a) ECTECTBOTO HA YCIYTHTE;

0) Bua WK KIaca KIIMEHTH 32 TeXHUTE YCIIYIH;

B) METOAMTE, H3MON3BAHM 3a IPENOCTaBAHE Ha TEXHUTE YCIIyIH; 1

I') eCTECTBOTO HA PETy/IATHBHATA CPENA OTHACSIIA ce A0 OOIIECTBEHH YCIYTH.

®opapT NpeacTaBs OTAENEH BHHINEH KIMEHT KaTO OCHOBEH KIMEHT, ako Toii reHepupa 10% wiy oBede 0T HErOBUTE
IPUXOJIH.

Kem 31 mexemepu 2019 r. m 2018 r., QoHIBT HE OTYUTA OTACNHM ONEGPATHBHH CEIMEHTH. J[OMBIHHUTENHA
uH(OpMalKs 3a NPHXOAUTE OT BHHIIHY KIIHSHTH € mpencrasena B [lpunoxenne 5.2.

i) ITapuyHu cpeAcTBa U NAPHYHH EKBHBAJIEHTH

ITapu4aHuTE CpEACTBA M KPATKOCPOYHHTE AENO3UTH B OTYETA 32 (PUHAHCOBOTO CHCTOSHME BKITFOYBAT HAPHUUHM
CpeICTBa 10 OAHKOBHM CMETKH, B Opoif M KParKocpOuHM AENO3MTH ¢ EPBOHAYANCH MAAEXK OT TPU WM [0-MAIKO
Mecela.

ITocnenpaino oneHsIBaHe
[TapuunuTe CpeACTBA M €KBUBANIEHTU B OaHKH Ce IPEICTABAT MOCISIBAIL0 10 AMOPTH3UPAHA CTOMHOCT, HAMAICHA C
HaTpynaHaTa o0e3leHKa 32 OYaKBAHM KPSAUTHH 3arydu.

3a enuTe HA OTYETA 3a I[IAapUYHUTE NOTOHH, NAPUIHUTE CPEACTBA U NAPUHHUTE CKBHUBAJICHTH BKIIFOYBAT NAPUIHUTE
CpEACTBA U MAPUYHH CKBUBAJICHTH, KAKTO TC Ca JIG(I)I/IHI/IpaHI/I I10-rope.
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©®OH/1 3A HEABHKUMU UMOTU BBJATAPUA AACHILL
NPUIOXKEHUA
3a roguHata, 3aBbpmBama Ha 31 nekemspu 2019 1.

2.2. O000meHne HA ChIECTBEHHUTE CIETOBOHH NOJMTHKH (IPOAb/LKEHHAE)
p) IlpoBu3un

Obwu

Iposuzun ce npusHABAT, Korato QOHABT MMa CETALIHO 3aNbIDKEHNUE (IPABHO WIM KOHCTPYKTHBHO) B pe3ysTaT Ha
MHHa/M CHOWTHA; ¥MMa BEPOATHOCT 33 IOTACSIBAHE HA 3aJBJDKSHHETO 4a Obae HEOOXOHHM IIOTOK OT PECypCH,
CHABPIKAIN HKOHOMHYIECKH MON3H; M MOXe na Ob/ie HanpaBeHa HAJEkKHA OLIEHKA HA CTOMHOCTTA Ha 3aXb/KEHHETO.
Koraro ®onaLT 04akBa, Ue HAKOW WM BCHYKY HEOOXOXMMH 33 YPEKAAHETO Ha IPOBH3MATA PA3XONH e ObAAT
Bb3CTAHOBEHH, HAPUMED CHIIIACHO 3aCTPaX0BaTeNeH JOrOBOP, Bh3CTAHOBIBAHETO Ce IPH3HABA KATO OTHEIICH aKTHB,
HO €aMo TOTaBa KOTaTo € MPAaKTUYECKU CUTYPHO, U Te3H Pa3xodH Ine ObJaT BE3CTAHOBEHH. Pa3xoauTe 33 IMpOBU3NH
Ce IIPENCTABAT B 0OTYETA 38 JOXOAUTE, HETHO OT CyMaTa Ha Bb3cranosenute pasxoxu. Koraro edexrsr oT BpeMeBHTE
pasIuKd B CTOHHOCTTA HA [TAPUTE € ChIIECTBEH, IPOBU3HHUTE Ce NUCKOHTHPAT KaTo Ce M3IION3BA TeKylla HopMa Ha
AHCKOHTHpPaHE NMpEeNd INaHbIH, KOATO OTpa3gBa crienu(uaHHTEe 3a 3aIbDKeHHETO puckose. Koraro ce w3monssa
JAHCKOHTHADAHE, YBEIHYECHHETO HA MPOBHU3MATA B PE3YNTaT Ha M3MHHAJIOTO BpEMeE, CE IpPEACTaBs Karo (pUHAHCOB
pasxox.

Ilposusua 3a dvnscumu OusudeHmy

CeriacHo 3axoHa 3a ApY:KeCTBaTa ChC CHEIMANHA WHBECTHIMOHHA Mey, DOHIBT € 3aIb/DKEH Ja pasupeeid KaTto
JTHUBUACHT HE MO-MAIKO 0T 90% ot newanbara 3a GpuHaHCOBATA I'OIMHA, KOPUTHPAHA ¢ €(DEKTUTE OT BCHUKHM CHENKH C
MHBECTMIMOHHM MMOTH, W3BBPIIEHH Ipe3 roguHata. Te3w edeKkTH BKIIOYBAT HETHUTE medanOu/3arybm ot
[OCNEBAIIY OLEHKM Ha HHBECTHLHHOHHUTE HMOTH.

Ha 6asa va QuHancoBHMTE pesyntard oT AeitHocrra na ®omma 3a 2019 rommHa, PHKOBOLACTBOTO € AHANM3HPAIO
380BIDKCHIETO 38 PasnpeC/IsHE Ha AMBUACHTH OT HKOHOMMYECKa W IIpaBHA IllefHa Touka. B pesynrar Ha ToBa, e
NpU3HATA IPOBM3US 33 AMBHAEHTH HA §a3a Ha NPaBHOTO 3ambikeHue Ha DoHIA 3a pe3npeneNcHIe Ha JUBUICHTH
KBbM OTUETHATA JaTa.

¢) HemaTepuanHu aKTUBH

Hemarepuannure akTHBH Ce OLIEHABAT TPBOHAYAIHO HO IIeHa Ha NpuaoduBane. Clel rbPBOHAYAIHOTO NPU3HABAHE,
HEMATCPHANHUTE AKTHBH C€ OTYMTAT 1O LIEHA HA OpUAOOWBAaHe, HaMalleHA C HATPYIAHUTE aMOPTH3ALUH M
HarpynaauTe 3arybu ot obe3neHka.

HeMaTepnanHHTe aKTHBH, C OrpaHUUCH HOJE3CH XHUBOT, C& aMOPTUIUPAT 3a CPOKA Ha IOJIC3HHUSA UM XHBOT M CC
TECTBAT 34 06G3IIGHKa, KOraTo ChIICCTBYBAT HHAWKAIIMH, Y€ CTOMHOCTTa UM € 06e3neHeHa. Tlone B Kpas Ha BCsiKa
(anchosa roguHa, CC H3BBPINBA NPErNEH Ha MNOJIE3HUA XWBOT M HPUIAraHuTe METOAM Ha aMOpTH3alMa Ha
HEMATCPHUATHUTE aKTHBH, C OIPAHAYCH IIOJIC3CH JKHBOT. HpOMeHI/ITe B OYaKBaHHUA ITOJIC3€H JXHUBOT HWJIKM MOACI HA
KOHCYMUpPAHEC Ha 6’I>IICII_[I/ITC HKOHOMHYCCKH H3roJu OT HEMATCPUAllHUA aKTHUB €€ OTYMTAT Ype3 IpoMAHA HA
aMOPTHU3AIIOHHMSA CPOK HIA METOJ U ce TpEeTHpAaT KaTo NPOMAHA B HpHGJIPISHTeJIHI/ITC CYCTOBOJHH OIICHKH.

Tlone3HusT KUBOT HA HEMATCPHUATHUTE aKTUBU € OMPEACICH KaTO OrPaHNYCH KAKTO CIIeIBA.

2019 2018

Codryep 2 roguHA 2 ropuHEU

Hemarepuannure akTUBM Ce OTIIMCBAT OT 0T4eTa 332 PMHAHCOBOTO CHCTOSHUE,KOIaTO Ce M3BaLIT TpaliHo OT ynoTpeba
H HE & 04aKBaT OT TsAX ObJeIlN CTOMAHCKH M3TOAH WK ce mpoxanar. [levanbure wid 3aryGure ot npoaaxOu Ha
OTACIHY aKTHBY OT IPyIaTa Ha “HeMaTepUAHUTE aKTUBY® C€ ONPENEILIT 4Pe3 CPABHABAHETO HA Bb3HATPAXKICHUETO,
Ha KoeTo OHABT 0UaKBa Aa MMa IpaBo (IpUXOLuTe OT npogakbara) u 6anancoBara CTOMHOCT Ha aKTHBA KbM JATATA,
HA KOATO MOJIydaTesAT I0y4aBa KOHTPOI BEPXY HEr0 WM aKTHBBT Obe OTIHCAH.

322019 r. 1 2018 r. ®oHABT HE OTUUTA CHIIECTBEHN HEMATEPUATHH AKTHBH.
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©®OH/ 3A HEABWXHUMHA UMOTU BbJIIAPUA ANCHI]
HPUJIOKEHWA
3a rogunara, 3apppmBama Ha 31 nexemspu 2019 r.

2.3. HpOMeHH B CICTOBOAHMTEC MOJIHTHKH H ONMOBCCTABAHUA
HoBu u n3MeHeHn CTAaHJAPTH H PAIACHCHHA

@onnpr npunara MCPO 16 3a nepeu bT. [10-101my ca onmcany ecTecTBOTO U e()EKTHT Ha IPOMEHHUTE B PE3YNITAT
OT IPHEMAHETO Ha TO3M HOB CHETOBOJICH CTAHAAPT.

3a mepBH 06T Ope3 2019 rogyHa ce npunarat M HAKOH APYTd H3MEHEHHA U Pa3sACHeHHS, HO Te HAMAT BIHAHHAE BbPXY
dunancoBust orger Ha Ponpa. JlpyKecTBOTO HEe € NPHENO CTAHAAPTH, Pa3sICHEHHS WIM M3MEHEHHs, KOHTO ca
ny6nuKyBaHy, HO BCe OIIE HE Ca BIE3JIM B CHJIA.

MC®O 16 Jlusunz

MC®O 16 e nybnuxysan npes aayapu 2016 r. u samens MCC 17 Jusune, KPMC®O 4 Onpedenane oanu dadeno
cnopasymenye cvovpoica nusunz, IIKP-15 Onepamusen nusunz-Cmumynu v IIKP-27 Oyensigane na cvOvpoicanuemo
Ha omnepayuu, skiousawu npasHama Qopma Ha ausurz. MCDO 16 ycraHOBsBA IPUHIMINTE 34 [PU3HABAHE,
OLEHABAHE, NPEACTABAHE M ONOBECTABAHE HA JIM3WHI, M H3HCKBA JIM3MHIONONYYATEIHMTE Jd OTYHTAT BCHUKH
IM3UHTOBH JOTOBOPH IO €AMH U CBIT 6anaHCOB MOZEN, H0A00€H Ha CIETOBOIHOTO OTYMTaHe HA (PMHAHCOBHUS JIM3UHT
ceraacEo MCC 17.

®onget e npren MCOO 16 no MoaudHIEpaHus PETPOCIEKTHBEH METOL HA PIWIOKEHHUE C IIbPBOHAYAIHA Jara 1
anayapu 2019 r. CbrinacHo TO3M MeTOJ CTAHOAPTHT ¢ MPWIAra PeTPOCIEKTUBHO KATO KYMYJNAaTHBHHEAT €()eKT OT
ITbPBOHAYAIIHOTO My NpMJIaraHe ce IpU3HABA Ha AaTaTa HA TbPBOHAYANHOTO HpuiaoxeHue. PounsT € u3bpan xa
H3ION3BA IIPEX0AHATA PAKTHIECKH LienecboOpa3Ha MApKa M HE IPeoLieHaBa Jajli JaleH JOroBop € HWIX ChAbpXka
JTu3HHT Ha 1 sayapu 2019 r. BMecTo ToBa TOH € IPUIOKII CTAHAAPTA €UHCTBEHO KbM JOIOBOPH, KOUTO MPEAH ca
Ounu uaeHTUGUIMUpPaHH KaTo NH3UHrH npu npuiaranero Ha MCC 17 u KPMC®O 4 na marara Ha bpBOHAYATHOTO
IPWIOKEHUE.

2019
BGN'000
CyMu O 0TBOPEHH JOrOBOPH 110 OHNEpaTHBEH JU3UHT KbM 31 nexemspu 2018 . 51
EdekT oT nucKOHTHpaHE HA FOPHUTE CYMU IIPH CIICAHUS CPEACH 3)
oudepeHIMaNeH TMXBeH nponeHT 3,5 %
Hacrosima crofiHocT Ha 3a7b/uKEHHE IO JH3HAT, NPU3HATO KbM 1 sitayapu 48
2019 r.
6 m.u.
Hwnzocpouna wacm 33
Kpamxocpouna vacm 15
EdexrpT o1 npuemanero Ha MC®O 16 kM | stryapu 2019 r. (yBenuuenue/(HaMalieHIE)) € KAKTO CleBa;
XML JIB.
Axmugu
AKTUBH 10 IPABO Ha II0J3BAHE 48
O0u10 akTHBH 48
Iacusu
3ambKeHI TO JIU3UHT 48
O0110 nacuBu 48

OO110 KOpeKL¥A B COOCTBEHMS KATIMTA:
Hepasnpenenena neuanta -
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®OH/ 3A HEABUXKUMU UMOTHU BbJTAPUS ATCHULL
NPHUJIOXEHUA
3a roauHara, 3apbpiuBama Ha 31 nexemepu 2019 T,

2.3. IIpoMeHH B CYETOBOAHATE MOJIMTHKM H ONOBECTHBAHUS (U POABIKEHHE)
MC®O 16 Jluzunz (npodvadicenue)

Ilpu npremaneto Ha MCOO 16 QoHABT € HPHITOXKAI €IHH [OIXOX 33 PU3HABAHE U OICHABAHE 33 BCHIKH JIM3HMHTH,
CrasnapTeT OpeNBIOKAA CHENU(pHYHE NPEXOIHH W3KCKBAHUA W OPAaKTHYECKH NEIechOOpasHH MEPKH, KOWTO ca
npunoxesu ot GoHAa.

QOHABT IIPHU3HABA aKTHBHU I10 IPABO Ha IOJI3BAHE U 3aAbJUKCHUA 110 JIU3KUHIM 34 TE3U JIM3HHIH, KOUTO NPCAH ca o
Knacmbnunpa}m KaTo OLCPAaTHBHHU. 3apKEeHHATA TI0 TU3HHTHTE ca Opu3HATH Ha 0a3a pacTosmara CTOHHOCT Ha
OCTAaBAMIUTE JIM3WHIOBHU IUIAINAHWS, AUCKOHTUPAHU IIPU H3IOJI3BAHC HA BhTPCIIHOIIPHCHH] JUXBECH IPOLCHT KHbM
JaraTa Ha TbPBOHAYAJIHOTO MpuiiaraHe.

QOHIBT CHINO TAKA € TIPIIOKUIL CIETHUTE MPAKTHUCCKH uene<:1>06pa3HH MCPKH:

- pazuuTall € Ha CBOATA ONECHKA 3@ TOBA AAJH JIM3UHIUTE Ca OGPGMCHSIBaI]II/I, HENOCPEACTBEHO NPEAU NaraTta Ha
IIbPBOHAYAITHOTO IPHIOKECHHUE,

- H3KIIOYHMII € IbPBOHAYATIHUTE INPEKU pasXoJy OT OLEHKATa HAa aKTHBa C IPaBO HA MOJI3BAHE HA JaTrara Ha
ITbPBOHAYAIHOTO MPUJIAraHe,

- HU3NON3BAJI € HaIHW4YHATa I/IH(bOpMaI.II/I}I IIpKY ONPEACIIHETO HA JIUIUHIOBHA CPOK, KOTaTO AOrOBOPBT ChABpPKA
OHIINH 33 yAbJDKaBaHE WIH IIPEKPATABAHES HA JIU3HHIA. ’

B®3 ocHOBa Ha NOCOUEHOTO NO-rope kbM 1 anyapu 2019 r.:
* AKTHBY IO IPaBO Ha II0M3BAHE Ca MPU3HATH U IPENCTABEHH OTHEIHO B 0TYETa 32 PUHAHCOBOTO CHCTOSHUE,
* IlpusHaty ca 3aABJDKSHKS [0 JTU3UHTH IPEACTABSHHM OTICIIHO B OTYETA 338 PUHAHCOBOTO ChCTOSHNE.

KPMC®O 23 Hecuzypuocm npu mpemupane Ha OGHBUU 6bpXy 00X00a

PaszscuenueTo BIM3a B CHA 33 TOAUIIHY NEPUOY, 3aI0YBAITH Ha 1w ciex 1 sayapu 2019 r., KaTo ce mo3BoIIiBa Ho-
PaHHOTO My Npuiarane. PassCHEHMETO pasIiexia CUeTOBOJHOTO OTYWTAHE HA NAHBIMTE BBPXY M0X0Ja, KOraro
INAaHBYHOTO TPETUPAHE € CBBP3aHO C HECUTYPHOCT, KOATO 3acaAra npuiarageto Ha MCC 12. PasscHeHneTo npenocrass
HACOKH OTHOCHO HECHIYPHH JAaHBUHHM TPETHPAHWUA NOOTAEIHO WIH 3a8JHO, NMPOBEPKH OT AAaHBYHWUTE OpPraHH,
HOPIIOXKUMESA METOJ 33 OTPa3sBaHe Ha HECHTYPHOCTTa M CYETOBOJHO OTYHTAHE HA MPOMEHW BBHB (DaKTHTE H
obcToATeNCTBaTa. BR3NpHEMaHeT0 Ha M3MEHEHHETO HE € 0KA3aj0 BIUSHUE BBPXY (HHAHCOBOTO CHCTOSHHE HIIH
pesynraTu ot aeitrocrra Ha PoHAA.

MC®O 9 Dunancosu uncmpymenmu: xracuurauus u ouenseane (Hzmenenusn): Xapakmepucmuxu Ha
npedCpoOUnO NOZACABAHE C OMPUUAMETHO KOMHEHCUPAHE

M3meneHusTa, KOMTO €2 B CHJIA 33 TOAMIIHE NEPUOH, 3aII09BalIH Ha i cien 1 sayapu 2019 r., Karto ce mo3BoIiiBa
[I0-PaHHOTO MM Npuiarare, npenmaraT npoMssa B MCPOO 9 3a koHkpeTHH (MHAHCOBHM akTHWBU (3a€MU M OPYrH
IBJIrOBM MHCTPYMEHTH), KOUTO B IIPOTHBEH CIIy4ail 61xa May JOTOBOPHHM [IAPWYHK NOTOLH, KOMTO Ca eIUHCTBEHO
[NaaHMs Ha JaBHMIA M JIMXBA, HO HE OTrOBAPAT HA YCIOBHETO 3a NOIYCTHMOCT ©JMHCTBEHO B pe3yiTaT OT
HaJIMYHEeTO HAa XapaKTePHCTUKKM HA NPEACPOYHO IIOraciBAHE C OTPHUUATENHO KoMOeHcupase. I10-KOHKpeTHO, 3a
(pUMHAHCOBM AKTHBH, C XaPAaKTEPUCTHKY HA MPEACPOUHO IIOracsBaHe, KOUTO G1xa MOTNH 13 MOBEMAT 10 OTPHIATEIHO
KOMIICHCHPAHe, M3MEHEHMATA M3KUCKBAT (QUHAHCOBHMAT aKTHB LA C€ OLCHABA MO AMOPTH3MPAaHA CTOWHOCT MM II0
CIpaBeIMBA CTOMHOCT Mpe3 APYT BCEOOXBATEH NOXOJ, B 3aBUCKMOCT OT OLEHKATA Ha OU3HEC MOJeNa, IO KOMTo Toil
ce nepoxu. [Ipomsaara noTeepxIasa (¢ u3MeHeHre B OCHOBAHUSA 33 3aKITIOUSHIS ), ue KOTaTo AaieH HHUHAHCOB NACHB,
OTYMTAH I10 aMOPTU3UPaHa CTOHHOCT, € MOAM(UIMPaH 6e3 a ce OTIHCBA, TO ePeKThT OT Tazu MoAudHUKALHs TPIOBa
ia ce npu3HAe B medanbara wid 3arybara. EQekThT ce u3MepBa KaTo pasiuKa MEXIy OPUTHHAIHUTE JOTOBOPEHU
NZpUYHK MOTOLH M Te3d, CIel MONUPUKALMATA, NUCKOHTHPAHH 110 OPUTHHATHMS eDEeKTUBEH INXBEH MPOLEHT.
Bh3npuemaHeTo Ha W3MEHEHMATA HE € OKa3alo BIMIHHE BbPXY (MHAHCOBOTO CHCTOSHUME WM PE3YITaTH OT
neitHoctra Ha DoHAa. '
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2.3. JIpoMeHM B CHETOBOJHHTE MOJITUTUKH U ONIOBeCTsIBaHUS (NPOABIIKEHHE)

MCC 28 Hneecmuuuu ¢ acouuupanu npeonpusmusn (Hzmenenus): /Jojizocpounu yuacmus 6 acoOUUUpaHu u
CBEMECMHU RPEeOnPUAMUS

HsMeHenuaTa ca B cHIA 33 FOJUIIHY NEepUOLY, 3aNI09BaMK Ha wind cieq 1 sayapu 2019 r., kato ce no3BosBa no-
paHHOTO MM npunarase. MsmeHeHuwsTa passcmssar, ue MCPO 9 DuHaHCOBH HHCTPYMEHTH € IPHIOKHM II0
OTHONICHHME HA JBITOCPOYHH YYacTHs B aCOLMUPAHH M CHBMECTHM NpENNPUATUS, KOUTO IO CBOATA CHLIHOCT
HPEACTAaBIABAT YacT OT HETHATA MHBECTHIMS B aCOLMUPAHUTE WIH ChbBMECTHHUTE IIPEANPHATHS, HO 110 OTHOLICHHUE HA
KOWTO He Ce MPUjara MeToxa Ha cobcTperus kamuran. [Ipenmnpustrero npmwiara MC®O 9 kbM Te3u IbATOCPOYHM
yuactus npenu ga npunoxu MCC 28. IIpu npunarasero Ha MC®O 9 npennpustreTo He B3eMa NOL BHUMAaHHE
KOpeKLuy B 6anaHcoBaTa CTOMHOCT HA TBIATOCPOYHHUTE YIACTHS, KOUTO BH3HHKBAT B PE3YNTAT OT IIPHNIATAHETO HA
MCC 28. Bp3npueMaHeTo Ha W3MEHEHUATA HE € OKa3aJI0 BIUSHAUE BbPXY (QUHAHCOBOTO ChCTONHHUE WM PE3YNTATH OT
neitmocrTa Ha PoHAA.

MCC 19 Joxoou na naemu nuya (Hamenenusn): HameHnenus, CoKpauieHUs U yPecOAHUs HA NIaAHA
H3menennaTa ca B cuna 3a TOAUIIHA NIEPHONH, 3am04dBamy Ha wiH cinex | sHyapm 2019 1., kato ce M03BOJsABA I10-
pPaHHOTO MM IpunaraHe. M3MeHEHWsITa W3WUCKBAT OT NPEANPHUATHATA Nd H3ION3BAT aKTyalM3UPaHH aKTIOEPCKH
IPENIIONIOKEHNS 32 ONPEAeIIHE HA Pa3XOIUTe 33 TeKyI CTaX M HETHATA JIMXBa 32 OCTABAINKS HEPUOL OT rOAMITHHSA
OTYETEH IIEPUOL CHEM H3BHPIIBAHETO HA IIPOMSHA B IUIaHA, ChKpaIleHHe WM ypexaade. CbIIo Taka, M3MEHEHHUATA
pasicHABAaT HAYMHA, IO KOHTO CYETOBOAHOTO OTYHTAHE HAa NPOMAHATA B IUIAHA, CHKPAICHAETO WU YPEXIAaHETO
BIVAAT BbPXY M3HCKBAHMATA 34 TaBaH HA aKTHUBA. BB3NpreMaHeTO HAa M3MEHEHHITA HE € 0Ka3alo BIHSHUE BHPXY
(bMHAHCOBOTO CHCTOSHHUE WM PE3yNTaTH oT aeiftnocTra Ha MoHa.

Topnmnn noxodpenus Ha MC®O Hukbn 2015-2018
B nukbna 2015-2018 rogusa ot npoekra 3a rogumakl nonobperus B MCOO, BMCC ny6auxyBa u3BMeHEHs1, KOWTO
IIE BJIA3aT B CHJIA 3a FOAMIIHY NISpHOIY, 3an09Bamy Ha wiu ciexn 1 syapu 2019 r. O6o0imenye Ha H3MEHEHUATA
IO CbOTBETHHUTE CTAHAAPTH € TPEACTABEHO [10-0NY:
e MC®O 3 busnec xomOubamuum u MCOPO 11 CpBMECTHH CHOpasyMeHHS — passiCHEHHE OTHOCHO
CYETOBOJHOTO OTYMTAHE HA ABPIKAHY IPEIU TOBA [AIIOBE B CHBMECTHH NeiHOCTH;
o  MCC 12 Jlarpuy BEpXY 10X0/a — Pa3ACHEHUE OTHOCHO IIOCIEACTBUATA OT [NIEHA TOYKA Ha NAHBLIATE BHPXY
10X0/a OT IUIAIIAHKA BbB BPb3Ka C (PMHAHCOBU MHCTPYMEHTH, KIAacU(UUIUPaHy KaTo COOCTBEH KalMTal;
e MCC 23 Pasxonu no 3aeMu — pa3siCHSHHE OTHOCHO Pa3xOJuTe IO 3aEMH, OTrOBapsilyd Ha yCIOBUATA 32
KaIluTaIH3upaHe.

Br3npueMaHeTo Ha H3MEHEHUATA HE € OKA3alI0 BIMIHAE BbPXY (PMHAHCOBOTO CECTOSHHUE WK PE3YJITATH OT
neiiHocTTa HAa PoHa.

3. CpmecTBeHH CYETOBOXHH NPelleHKH, NPHOIH3NTETHE ONEHKH H OpeAnoI0KeHHS
Ilpeuesxu

HpI/I IIpUNAraHeTO HA BBINPUETHUTS CYETOBOIHH IIOJIMTHKH, OCBCH HpI/IGJII/ISI/ITCJIHI/ITe OLCHKH U NPEAIIONOXKCHUA,
PBKOBOACTBOTO HA ®onpa e HanpaBujlO CICOAHUTE NPELCHKH, KOUTO HMaT Hal-ChIIECTBEH C(I)CKT BBPXY CYMHUTE,
IIpU3HAaTHU BbB (bl/IHaHCOBI/DI OTYCT!

IHpuxodu om 0ozo80pu c KiueHmu
@OoHABT € IPUIOXKI CIEAHUTE HPELIEHKH, KOMTO OKa3BaT ChLIECTBEHO BIMAHUE BHPXY OMPEAIITHETO HA pa3Mepa U
MOMEHTA HAa Bb3HUKBAHE Ha IIPUXOIUTE OT JOTOBOPH C KIHEHTH:

e  CpofpaxeHus, CBbP3aHU ¢ NPHHIMIAT COPSAMO areHT

DoHIBT HMaA AOTOBOPCHOCTH C KIHCHTH, CBBP3aHU C MPEAOCTABAHETO HA CICKTPHYCCTBO, BOLOCHAOABaHE W
OTOIUICHHWC Ha HACMATCIIUTE, KaKTO U M3BBPINBAHCTO HA HO)IOGPCHI/I}I 0o OTHAACHH 1104 HAaCM IUIOIIY 38 CMETKA Ha
HaemarenuTe. busHec CTpareruiara Ha ®oHaa HE BKIIOYBA NPpENOCTABAHETO HA TAKBB TUH YCIYTH K CIICHOBATEIIHO,
CBIIHOCTTA HAa TE3W NOTOBOPEHOCTH €, 4e @oHabT AelicTBa KATO ar€HT HA OCHOBHUA JOCTABYMK HA YCIIyrure. DoHIBT
€ onpeacIui, 4e TOU HE KOHTpOJMpa YCIIYTUTE NPESOU TC€ Ja 6’])].18.'1‘ IPEXBBPJICHU KbM KIIMCHTUTE U HE € B CbCTOSIHHE
Ja yrpasJisiBa TAXHOTO U3MOJ3BAHE UM 4 I10JIy4aBa [I0JI3UTE OT TAX.
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3. CpmecTBeHH CYETOBOAHH NPENEHKH, NPHOIA3UTE/HH ONEeHKH H NPeAnoI0KeH s
(mpoabirKenHne)

IIpeunenkn (npoab/keHHE)
Ilpuxoou om dozosopu c kiuenmu (npodviaicenue)

Hsnoxerure no-nomy GpakTopu Hoka3sar, 4e GOHIBT He KOHTPOIHUpPA YCIIyTHTE Ipeau Te Aa 6bIaT IpeXBbPICHH KbM
xnuentare. ClenoBaTenHo, TO € ONPEeNEIIo, 9€ AeliCTBa B Ka9eCTBOTO HA ATCHT B TE3H JOTOBOPH.

"+ GOHXBT He HOCH IIBPBOCTENEHHATA OTrOBOPHOCT 33 H3IbJHEHMETO HA OOEIAHMETO 3a MPENOCTaBSHE Ha

MOCOYEHUTE YCIYTH.
* DOHABT HE YIPAXKHIABA YCMOTPEHUE IIPU ONPEJE/HETO HA LICHATA HA IIOCOYEHHUTE YCIIyTH.

ETto 3amo, pasxonuTe CBBP3aHU C NMPEAOCTABIHETO HA EJISKTPHUESCTBO, BONOCHAGAABAHE W OTOILICHHE, KAKTO U
pasxoquTe 3a HM3BBPIIBAHE HA NOAOOpEHMs Ha OTAaJEHWTE MOA HaeM IUIONK 33 CMETKAa Ha HaeMaTeluTe ca
NpeACTaBeHH HETHO OT NpeakTypHUpaHuTe CyMH, KOMTO ce ChOMpaT 0T HaeMaTenure.

L4 HpnsﬂaBaHe Ha mpuxon no npozlaxc6a Ha MHBECCTUIMOHHUA UMOTH C NOJIyYEHO aBaHCOBO ILIaaHe

INprxoauTe oT npoaax6a HA UMOTH ce IIPU3HABAT B OTYETA 34 NOXOIUTE B ONpeeieH MOMEHT BbB BpeMETO, KOraTo
KOHTPOJNBT BbPXY aKkTuRa ObJE IPEXBBPIICH KbM KIHEHTA, KOETO 06MYalfHO cTaBa NP DPEeXBBPIIIHE MPaBOTO Ha
COOCTBEHOCT BBPXY MHBECTHIMOHHHTE MMOTH. IIpH CKIIOYBaHE HA [OTOBOPH 3a Hpoaxlba ChEBPKALIH
HEBB3CTAHOBMMY ABAHCOBY IUIAINAHUA OT CTPaHa Ha KiueHTa, DOHIBT aHATM3NPA AajIM KOHTPOIBT BBPXY aKTHBHUTE
Cce IPEXBBPIAT HA KyIIyBauya B MOMEHTA Ha CKIIFOYBAHETO Ha Joroopa. [Ipu aHamuza ce B3MMAT NPEABU IOIYIEHOTO
cnpsMo o6mo IBIDKUMOTO Bh3HAIPAKICHNS, KAKTO M HAWYHETO HA HECUTYPHOCT IO OTHOIMICHHE HA 3dBbPIIBAHETO
Ha npoaax6bara. Tazu NpeueHka 3aBUCH 0T CIENA(PHUIHUTE YCIOBUA U XapaKTEPHUCTHKHY Ha BCAKA TPAH3AKIIHS.

Jluzunz

L4 OnpeneMHe JaJia fad€H 10roBOp ChbAbPKaA JIU3UHT WIH JTU3UHIOBH €JICMCHTH

HpI/I I/IILCHTI/Ill)I/IHI/IpaHe u KJIaCI/I(i)I/II_[I/IpaHe Ha JU3HUHT WY HA JIU3UHIOB €JIEMCHT B Ta/ICH NOTr0BOP, DoHgbT npeneHsBa
Janyd AOroBOPBT ChABPXKA I/II[GHTI/I(bI/II.[I/IpaH 4KTUB U Jalld II0 cujlaTa Ha HEro C€ IMMPEXBBPJA KOHTPOJIA HAaI
H3IM0JI3BAHCTO Ha CHIIMA aKTHUB 34 CbOTBETHHA II0 10r0BOpa CPOK.

Donowvm KAMOo IU3UHZ00ame

QOHIBT € CKIOYWI JOrOBOPU 3@ JIM3MEI Ha THPrOBCKM W OQHC IUIOM(M OT DPHUTESKABAHMTE OT HETO MMOTH.
PsroBoacTBOTO cumTa, 9¢ DOHABT 3ama3Ba BCHUKH ChINECTBEHH PHCKOBE M W3roJH OT COOCTBEHOCTTA BBPXY TE3U
HMOTH W TOpajgy TOB3, NOTOBOPHUTE CE€ TPETUPAT KaTO ONepaTWBHH JU3UHrU. JompiHuTeNHA HHOOpMANus €
upencrasesa B [Ipunoxenue 17.

DoHOBM KAMO NUSUHEONONYYAMEN

QOHABT € CTpaHa IO EAWH HOrOBOP 3a NM3HMHI HAa HEIBIDKMMO HMMYIIECTBO — oduc nomeinenue. 3a penra
PBKOBOJCTBOTO € HANPABIIO NPEICHKA U € CTUTHAJIO [0 3aK/IF0YEHNE, 1€ B paMKHUTe Ha 00XBaTa Ha MPaBOTO CH HA
TION3BAHE, ONPENCNICHO B JOr0BOpA 32 JIM3HHI HA NOMEIIEHHE, APYKECTBOTO MMa NpaBO Jia B3eMa CHOTBETHHTE
peleHus OTHOCHO TOBA KaK W ¢ KakBa Lel Aa 0ble M3N03BaH akTUBa, KATO € B ChCTOSHUE Ha ompenens paboTHO
BpeMe U JIMIaTa, KOMTO MMaT JOCTBII 10 HEro, T.e. TOH HMa KOHTPOJ BbPXY M3HOJI3BAHETO.

L Onpez[enﬂHe Ha CpOKa Ha JU3UHIOBU JOT'OBOPHU C OIINHMH 33 NOAHOBABAHE U NIPEKPATsABAHE

DoHABT OIIPENACILI CPOKA HA JIU3KHI'A KaTO HCOTMCHUMUS NEPHUO HA TU3HHIA, 3dCTHO C a) HNepuoOaUTe, 10 OTHOICHHC
Ha KOHUTO CHIIECTBYBA OIIYA 33 YAbJUKABAHS Ha JU3HHIOBUA NOTOBOP, aKO € JOCTAThYHO CUI'YPHO, 4 @OoHABT e
YUpaXHH Ta3u OIILuysA, U 6) NepuoaArTe, 1O OTHOMICHNE Ha KOUTO ChUIECTBYBA ONIMA 34 MPEKpATABaHEC Ha JIU3HHIOBHA
AOroBOp, aKo € A0CTaThYHO CUI'YPHO, 4€ DoHABT HAMA N1a YIpaXXHd Ta3| OIIUs.
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3. CpmecTBeHH CIE€TOBOJAHM PEHEHKH, IPHGIU3UTE/HHE OHEHKH M HPeINOI0KEHHst
(npogb.uKeHnE)

IIpenenku (Mpoab/KeHHE)

Jlusunz (npoduascenue)

DOHABT € THU3UBIONOLYYaTEN 0 AOrOBOP, B KOUTO € BKIIOYEHA OMIWA 3a YIbJDKaBaHE H OILIA 33 [IPeKparsIBaHe.
Herosoto prKkoBOICTBO IpUiiara NpeleHKH Py ONPEETHe TaIH NPATEXaBa TOCTAThYHA CTEIEH Ha CHIYPHOCT, 4
I yNpaxXHy OIMATA 32 yAbDKABAHE WU 34 NPEKPATIBAHS, KATO B3eMa npensuy BCuukd (Gakra u 06CTosATeNCTR,
KOHTO Ch3JaBAT MKOHOMMYECKM CTHMYIIH 33 YIPaXKHSIBaHe Ha OIIUA 32 YIB/UKABAHE WIH 33 HE YNPAXHABAHE HA
omMd 3a IpekparsBaHe (KaTo 3HAYMTENHH NONOGPEeHHs HAa OCHOBHHA AKTHB W 3HAYUTENHO &JANTHPaHe H
NEPCOHANTHU3NPAHE HA OCHOBHUS aKTHB).

Cnen narata Ha cTapTUpaHe Ha NH3MHra QOHIBT NPaBH MOBTOPHA OLEHKA HA CPOKA HA JOTOBOPA BHHATH, [IPH
HACThIIBAHE HA BAXXHO CHOMTHE WY ChIIECTBEHO U3MEHEHHUE B 0OCTOATEIICTBATA, KOETO € MO HErOB KOHTPOJI B 3aCATa
TOBA NOKOIKO € JNOCTATBYHO CHIYpHO, de JpyXecTBOTO INE YNPakHH ONLMS, KOATO He € Ouna oTpaseHa IpH
OnpeeNsHe Ha CPOKA WK HAMa Ja yIPaXKHU OMIMs, KOATO IpeAr ToBa e Ouiia 0TpaseHa OpH ONpeelsHe Cpoka Ha
J0roBopa.

@OoHIBLT HE € BIIIOYMII OIIKA 3a yAb/DKABAHE KATO YACT OT JOTOBOpA 3a JH3HHL Ha O(HC IIOMEMEHHE C HEOTMEHIM
nepHoz, (TpX FOAHHM), 3aII0TO € HPeLEHMIIO, J€ HAMA Pa3yMHA CTEeleH Ha CHIYPHOCT M MKOHOMHYECKU MOTHMBH, Y€
Aa O} yIpaXHIJIO OILMKITE CH 33 ONHOBABAHE 32 TO3u Z0roBop. OCBeH TOBA, OIIMHTE 3a PEKpaTsIBaHe Ha OTOBOPA
Ca BKJIFOYEHH KaTo 9acT OT CpPOKa Ha JM3MHra, Koraro QOoHIbT IpUTexapa pa3yMHa CTEIEeH Ha CHTYPHOCT, Ue HiMa
Ja ynpaxHsBa Te3H ONIHHU. 3aTOBA € IPHET CPOK IPH TO3U HOroBop 3a ohuc noMernenye e 10 3 roIuHmM.

e  Omnpegensse Ha audepeHUMAaNeH IHMXBEH NPOLEHT HAa JOrOBOPH 3a JIM3HMHT, B KOHTO @DOHIBT €
JIM3UHT OOy Y aTeT

B ciydaure, B kouto @OHABT € NU3MHIONONYHIaTeI W HE MOXKE HEHOCPENCTBEHO OT AOTOBOPHUTE Aa ONMPENEITH
THXBCHHS NPOLEHT, HEOOXOIMM My 3a IUCKOHTHPAHE HA 33Xb/DKSHMATA [10 JIM3HHT, TOR U3MON3Ba AUepeHIHaNnHus
JMXBeH IPONEHT, KOHTO 04 miuamano B ciydail, ue 3acMe GHHARCOBH CPEACTBA, HEOOXOIMMH 3a IONMY9aBAHETO Ha
aKTHB ChC CXOJHA CTOMHOCT HA AKTWBA ,,[IPABO HA IOI3BAHE™, 33 CXOAEH IEPHOL OT BpeMe, PU CXOJHO 00e3neueHue
U B CXOIHA MKOHOMHYECKA cpena. 3a MOroBopw, 3a kouto MOHIBT HAIMA AHAJNOTMYHO (GHHAHCHPAHE, TOX THPCH
Ha0monaeMu JaHHK KaTO [Ia3apHH HUBA Ha KPeJUTUTE U OAaHKOBA CTATHCTHKA, KOATO € MyGIUMHO HOCThIHA U IPaBH
cnenu(pUIBY 33 HEr0 M3UHCICHMS U KOPEKIWH, 33 Jid OTPa3u COOCTBEHUS CH KPEeqUTeH PeMTHHT Ha Ga3a BHTPEIIHO
paspaboTeHa MeTomuKa Ha pUCKOBHM Koeduimentn (6aszupaHa Ha uH(OpMAlMs OT IMXBEHATA CTATHCTHKA H
npeijarasuTe oT 00CIy KBaluTe OAHKH JIMXBEHH IPOLEHTH 3a CXOMHHU 3aeMH).

e  Ilpernex 3a MBAMKATOPH 3a 00€31E€HKa Ha aKTHBUTE 0 MPaBO Ha MON3BaHE

KbM narata Ha BCeKH OTYET PHKOBOACTBOTO Ha DoHIa H3BBPINBA Iperien 3a 00e3eHKa Ha AKTUBUTE 110 HPABO Ha
noJ3BaHe. AKO ¢4 HAJMIE HHIUKATOPH, 4e NPUOIH3UTENIHO ONMpefelicHaTa Bb3CTAHOBHMA CTOMHOCT € HMO-HUCKA 0T
TAXHaTa 6anaHcoBa CTOMHOCT, TO NOCIEIHATA Ce U3IMCBA O BH3CTAHOBMMATA CTOMHOCT Ha aKTHBHTE.

DOHABT € HANPABIUL IPETJIEA U € YCTAaHOBII, Y€ HAMA HAJIMLE HHAMKATOPH 33 o0esienka kM 31.12.2019 r.

Tpancgepu om UHEECMUYUOHHY UMOMU

Crenpaiixy HHBECTHLMOHHHTE CH LieTH (KakTo € nocoueHo B [Ipunoxenue 1), @OHABT KIaCHGHUIMpPA HIMOTHTE KaTo
UHBECTUIMOHHH HMOTH NP4 MbPBOHAYANHOTO UM IpH3HABaHe. BIOCHEACTBYE, PHKOBOACTBOTO HPABH NPELICHKA 110
OTHOLIEHKE HA TpaHc@epuTe OT WHBECTHIWMOHHH HMOTH, 3aBHCella OT HAMEPEHWATa CH 3a ObAELIETO
U3I0I3BaHE/peany3alya Ha MIMOTA X HETOBOTO TEKYIIO ChCTOsIHUE (B IPOLEC HA pa3pa00TBaHe WK Ha Pa3HOI0KEHHE
3a He3abaBHA mpoxax6a). ChINECTBEHUTE CUSTOBOLHM HONUTHKY 33 TpauCHepH KbM/OT HHBECTHIHOHHM HMOTH Ca
npencraseny B Ilpunoxenue 2.2, x-1).
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3. ChuecTBeHN CMETOBOJHH NPENEeHKH, NPUOIA3HTETHH OHEeHKH H NPeIN0Na0KeHHs
(mpoawxenne)

IIpenenkun (MpoabJIAKEeHNE)

Iloxynku Ha uHBeCMUYUOHHY UMOMU

Kato gact or ceosaTa neitnocT, POHIBT NpUAOOHBA MHBECTHLIIMOHHM UMOTH. B MOMeHTa Ha BCAkO mpupoOHBaHe,
@onnbT NpeneHaBa Ay TO IpeAcTasiiBa npuaobuBane Ha O6m3Hec B o6xBara Ha MC®O 3 busHec koMOuBauu
Wiy npunodusane Ha aktuB B o6xBarta Ha MCC 40 Wasectuimontu uMord. DOHIBT OTYMTA MPUAOOUBAHE HA
UHBECTUIMOHEH UMOT KaTo OM3HeC KOMOMHAITHS, TOTABA KOTATO OCBEH AKTHBA TOM NpuA06uBa B HHTEIPHUPAH IIaKeT
OT chHlecTBeHU JAelHocTH/Iponecu. Korato ®oumpT mnpenesw, ue npunoGuTuTe NeHHOCTH/IpOLECH ca
HECBINECTBEHH, IIPUAOOUBAHETO CE OTYMTA KATO NPHAOOUBaHEe HA akTHB. 1a3M MpeleHKa 3aBUCH OT crieludaIHITE
YCIIOBHS M XapaKTepUCTUKY HA BCAKA TPaB3aKLHAL.

H3uucnenue na npoeusus 3a Ovaicumy OusUOeHmy

CoranacHo 3axona 3a APYXKECTBaTa ChC CIEHUAIHA MHBECTHLMOHHA 1en, POHIBT € 3aIbIDKEH 12 pasIpenelu Karo
JMBHJCHT HE NO-MaJlko or 90% oT nevanbara 3a puHaHCOBATa FOAUHA, KOPUIUpaHA C eEeKTHTE OT BCUUKYU CHEIIKH C
HMHBECTUIMOHHA MMOTH, H3BBPHIEHM Ipe3 rojuHarta. Te3u edekTH BKIOUBAT HEeTHUTE nedandw/3arybm ot
HOCJEABALIMA OLEHKH HAa WHBECTULUOHHUTE MMOTH. [ombiHuTenHa uHpopmaums 3a Hampasenute oT Domna
IOPELEHKH K NPU3HATATA HPOBU3HAA 34 IBIDKUMY JUBUICHTH KbM 31 mexemBpu 2019 r. e npencrasena B Ilpunoxenue
12.

HpnﬁnmnTean OLCHKH B MPEANOJIOKCHUS

OcHOBHMTE OPEINONOKEHUA, KOUTO Ca CBBP3aHU ¢ OBHEINN W APYTH OCHOBHH H3TOYHHIM HAa HECUIYPHOCTU B
OpHOIM3UTEHUTE OLEEKY KbM OTUSTHATA [JaTa, ¥ 33 KOUTO CHINECTBYBA 3HATUTEIICH PUCK, 4e GHxa MOTIIN Ja A0OBEIAT
IO CBINECTBEHM KOPEKLHHU B GalaHCOBHUTE CTOMHOCTH Ha aKTUBMTE IPE3 CIEABALINA OTYETCH MEPUOJ, Ca MOCOYCHH
[O-I0Iy.

IIposusus 3a ouaxsaHu KpeQumHu 3a2y6uU 3d MbP20ECKYU B3EMAHU

DoHILT HM3MON3BA MATpUNa 3a HpoBU3UpaHe 3a u3umcieHue Ha OK3 3a reproeekure B3eManwus. [Ipouenture Ha
NpoBH3MpaHe ce 0a3UpaT Ha AHUTE HA IPOCPOUME HA THPrOBCKUTE B3CMaHNA.

Marpunara 3a IpoBM3MPaHE IHPBOHAYANHO €€ OCHOBABA HA IPOLGHTUTE Ha Npocpoure, Habmonapanu ot QOHABT B
UCTOPHMYIECKH ILTaH. (DOHABT NPELU3APa MATPHIIATA, 33 A3 KOPUIHPa HCTOPHUECKUS OIIUT ChC 3aryOuUTe [0 KPeIuTH
9pe3 BKIIOYBAHE HA MPOrHO3HA MHQopMamms. HampumMep, ako OpOrHO3WTE 33 MKOHOMUYESCKE YCIOBHS (HAlpuMep,
OpyTeH BbTpeNICH MPOIYKT) Ce 0YaKBa Ja Ce BIOMIAT IIPe3 CIeJBAMATA FOAMHE, KOETO MOXE /13 JOBEIE A0 MO-TOJIAM
Opoii mpocpouus, UCTOPHUECKUTE MPOLEHTH Ha MPOCPOUHS C& KOPUrHpaT. MCTOpIdecKuTe MPOLEHTH Ha IPOCPOLUT
CE aKTyaNnu3upaT KbM BCJAKA OTYETHA AATa U MPOMEHUTE B IPOrHO3HUTE IPUOIIM3UTEIHY OLIEHKH C& aHATIM3UPAT.

IIposusus 3a 04aKeaHu KpeOumni 3a2ybu 3a Mop208CKi 63eMaAHUs

OueHkaTa 3a KOperauuaTa MeXHy HUCTOPHYECKHWTE MPOILEHTH HAa NPOCPOUME, NPOTHO3UTE 338 HKOHOMWIECKHUTE
ycnosust 1 OK3 mpencrasnssa ceiiecTBeHa npubnmsurenHa oneHka. PasmepsT Ha OK3 e uyBcTBUTENEH CIPSMO
IPOMEHH B OOCTOSTENICTBaTd M IPOrHO3UPAHUTE HMKOHOMHYECKH ycioBua. McTopuueckus onut Ha PoHpma 1o
OTHOIIEHUE HA KPEIUTHWTE 3ary0M M NPOTHO3MTE 32 MKOHOMMYECKHTE YCIOBHA MOXKE ChINO Taka Ja He ca
HPEACTABHMTENHH 33 PEAHUTE [IPOCPOYHA OT CTpaHa Ha kiMeHTa B Obpaeme. Mudopmanus 3a OK3 no teproeckure
B3eMaHusd Ha PoHa e onosectena B [Ipunoxenue 8.

Cnpasednusa cmoiHOCH HA UHBECMUYUOHHY UMOMU

WHBECTULMOHHITE UMOTH U KMOTHTE TbPXKaHM 3a MPOofax0a ca OIEHEHH 10 CIPaReAIUBa CTOHHOCT OT HE3aBUCHM
JMUEH3MpaH OUEHKTEN Ha 6a3aTa Ha NIPUXOAEH WK Na3apeH noaxox. Hopanu crarsanyisTa Ha ma3apa Ha HeIBIDKIMHE
HMOTH, OUECHKHUTE HE BMHATH Ca MOAKPENEHH CbC CPABHUTENHH [a3apHM NAHHM 3a PEAHH CKIIOYESHH CHCITKM.
JOILIHUTENHY ONIOBECTABAaHUS ca IIPpeAcTaBeHU B [Ipumoxkenue 6.

25



©OOH/ 3A HEABUWAKYMUA UMOTHU BbJIT'APUA ANCHIY
HPUJIOXKEHKSA
3a roguHara, 3apbpinBama Ha 31 nexemBpu 2019 r.

3. ChlecTBEHH CIETOBOHH NPENeHKH, MPHOIN3ATEHA ONEHKA B MPEII0JI0KE NS
(opoabiKenne)

IIpnOnu3HTETHH OHEHKH U NPeANno/i0KeHus (IPOAbIKEHHE)

Egpexmu om obagenomo uzgvHpedHo nonogicenue 66 spvska ¢ COVID-19

Koponasupycer (COVID-19) 6eme notebpien or CBeTOBHATA 3IpaBHa opraHmzauus B Haganoto Ha 2020 u ce
pasnpocrpann ot Kuraii B3 nenus cBaT, IpH4AHABANKY HapylleHus Ha o6uyalinara netiHoct Ha 6uzHeca. Ha 13 mapt
2020 r. Hapopuoto cwOpanue Ha PemyOnuka Beirapus 00sBM HM3BBHPEIHO IOJIOKEHHE B CTpaHATA 3apaiu
KOpOHABHPYCa U 05Xa BbBEIECHH 3aCIICHH IPOTHBOCMUACMITYHHE MEPKH ¥ OrPaHAICHHS.

PHKOBOACTBOTO € OLEHHIO pasnmpocTpaHCHUCTO Ha 3apasara KaTo HEKOpUrapamuo C’L6I/ITI/IG, HAaCTbHWJIO ClIeq
or4eTHata nara. KeM marara Ha m37aBaHe Ha HACTOAMINA OTIET PBKOBOACTBOTO HE CMATA, Y€ TCKylaTa CUTYalluA oun
IIPOMEHNIIA BCYC HAIIPABCHU NPCICHKH U HpI/I6J1H3I/ITe.TIHI/I OHCHKH OT CTpaHa Ha PbKOBOJACTBOTO (BKJ'I. H aeicTBamo
npe)mpwlme), HO C€ O4YaKBa Jia iMa e(I)CKT 61>pxy Obnemara OIleparuBHa nedHcoT 1 6’LJICH.II/I OLICHKH Ha CIIPABCUIMBH
croiinocty Ha uMoTtuTe Ha DoHpa.

Twit karo CHUTyalyATa 10 NaHASMUATA CC pasBHUBa U3KIIIOYUTCIITHO 61:p30, TNPAKTHYCCKA € HEBB3MOKHO Ja C€ HAlIPaBH
HaAEXKHA NPCHCHKA K U3MEPBAHE HA IIOTCHIIUAIHKUTC G(I)GKTI/I OT NOCNEIUIKTE OT HEA. PBKOBOACTBOTO IIE OPpOObIKHA
Ja cleiy pa3BUTHUCTO Ha CHTyaluATa H IE OPEANpPpHUeME BCHUKH BB3MOXKHHM CTBIKH Ja HaMalM Bb3MOXHH
HOoCHeACTBHATA.

HOITLJ'IHI/ITGHHI/I ONOBECTABAHKA Ca NPCACTABCHH B prmomeHue 20.

4. IlyOonnkyBann CTaHJAPTH, KOHTO BCE OIE HEe €A B CHJIA H HE A BH3NPHETH H0-PAHO

HO-)Z[OJIy Ca IpCACTaB€HU HAKPATKO Hy6JII/IKYBaHI/ITC CTaHzapTyé, KOHUTO BCEC OIIE HE ca JIecTBamy Wik HE ca
OPUHOXEHU MO-paHO OT DoHA KbM [jaTaTa Ha M3JaBaHE HA HACTOSIIHA (I)I/IHaHCOB orger. OIIOBECTEHO € KaK B
pasyMHa CTENICH MOXKE Ja CC O4YaKBa Aa 0b1aT MOBNHSIHH ONIOBCCTABAHKATA, (I)I/IHaHCOBOTO CHCTOAHUE U PEIYINTATUTE
oT HCﬁHOCTTa, KOrato ®oHIBT BB3MIPpHEME TE3U CTAHAAPTH 38 IPBU ITBT. ToBa ce ouaxBa ma CTaHEC, KOraTo TC BiIA3aT
B CHJIA.

MC®O 17: 3acmpaxoeamennu 00z060pu

CrangapThbT BIM3a B CHNA 33 IOAUIIHH NEPHOAH, 3a04BAIIY Ha Wy ciren 1 suyapu 2021 r., Kato ce H03BOJIsiBa M0-
PaHHOTO My IpHJIAraHe, Opd yCIOBHE Y€ ApyxecTBoTo npunara cemo MCPO 15 [Ipuxonau mo ZOTOBOPH C KIIMEHTH
u MC®O 9 ®umarcoBu mHCTpyMeHTH. MCPO 17 3acrTpaxoBaTelnHH NOTOBOPM YCTAHOBSBA NPUHIMINTE 3a
HOpU3HABAHE, OLICHsABAHE, PEACTAaBAHE M ONOBECTABAHE HA M3NANEHM 3aCTPaxoBaTelHu Horosopu. Cemio Taka, Toit
H3MCKBA IPWIAraHeTO HA CXOJHW [NPHMHIMNM M II0 OTHOHMIEHWE HA IPe3acTpaxOBaTEIHUTE [OTOBOPHU U
HHBECTHLIHOHHUTE AOTOBOPH C NONBIHUTEIEH, HerapauTupaH noxox. llenta Ha craHaapTa e Jja 3NCKBA IpyKecTBaTa
Ia IpeIoCTaBAT HH(OPMAIIKITA, CBBP3aHA ChC 3aCTPAXOBATEIHY AOrOBOPH MO HAYMH, KOWTO JOCTOBEPHO OTpassiBa
Te3u gorosopu. Taszu undopmanus ocurypsipa 6a3arta 3a Horpedurennrte Ha GUHAHCOBH OTYETH A OLEHAT edeKTa,
KOHTO morosopute B paMkuTe Ha o6xeara Ha MC®O 17, okassar BepXy (UHAHCOBOTO CHCTOSHEE, (PHHAHCOBHUTE
pe3yaTaT U ODApUYHHUTE MOTOLM Ha ApYyxkecTBoTo. CTapaapTeT Bee omie He e npuer oT EC. Toif He € mpunoxuM 3a
Ponpa.

MC®O 3 busnec kombunayuu (Himenenusn): Jeununus 3a éuznec

HsMeHeHusTa ca B CUIa 34 TOAMIIHY IEPHOAY, 3al04Bally Ha Wid cien 1 sayapu 2020 r., XaTo ce mo3BoJIsBa MO~
pPaHHOTO WM npunarane. M3MEHEHWATa pa3jACHABAT MUHUMANHUTE W3UCKBAHWA 3a OW3HEC M OrpaHUYaBatr
mebumunpaTa 3a O6u3Hec. M3MeHEHMATA CHIIO Taka NpeMaXBar NPELEHKATa, NaJi [a3apHUTE YYaCTHMUHM ca B
CbCTOSHHME Ja NPOMEHAT JIMICBALIY €JIEMEHTH, NPEAOCTaBAT HACOKH, MOJIOMArallld APYXKeCTBaTa B IMpPELCHKaTa,
Jany NpUAOOMTHAT NIPOLEC € ChILECTBEH M BHBEXKAAT HE3aJBJDKUTENCH TECT 3d KOHUCHTPALUMA Ha CIpaBeljIMBa
croisoctT. Tesn usmMeneHus Bee olle He ca npuery oT EC. @OHABT mie aHATM3MPa U OLEHH e(heKTUTE OT U3MEHEHIATA
BBPXY (QUHAHCOBOTO CHCTOSHME WIIH PE3YNITATATE OT IEHHOCTTA.
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4. Tly6iiaKyBaHH CTAHAAPTH, KOUTO BCE OLUE HE ¢4 B CHJIA U HE €a Bh3NpUeTH N0-pano (IPoaAb/LKEHHE)

Hsmenenua ¢ MCC 1 Ilpeocmagane na @unancosu Omuemu u MCC 8 Cuemoeoona Ionumuxa, Ilpomenu ¢
Cuemoeoonume Ilpubausumennu Oyenku u I'pewku: Jedhununusa 3a coujecmeenocm

HsMeHenmATa ca B CIUIA 3a FOAMIIHN IIEPUONY, 3alouBamy Ha wim cnex 1 sayapu 2020 r., Kato ce mo3BoJiiBa mo-
panroTO UM npunarane. U3sMeHeHUATa passcHIBAT Je(QUHUIMITA 33 ChIIECTBEHOCT M Kak TpsOBa na ObJe npriarana
T4, KaTO IPEAOCTABAT NPAaKTHIECKU HACOKH, KOWTO JI0 cera ca Omnu BKIrogeHn B apyru MC®O. UsmeHenusra cbmo
Taka MOACHABAT, 4€ CBHINECTBEHOCTTA 33BHCH OT €CTECTBOTO W 3HauuMocTra Ha uHbopManusra. OoHEBT e
aHAIW3KPa U OLEHU eeKTUTe OT H3MEHEHUATA BEPXY (PUHAHCOBOTO CHCTOSIHHE MM PE3YJITATUTE OT JSHHOCTTA.

Konuenmyanna pamxa 3a yunancoso omuumane

BMCC my6nukysa M3amenenaTa Konuenryansara pamka 3a ¢purancoBo orauTane Ha 29 mapr 2018 1., KoaT0 € B ciuia
33 TOOUINHY IEPUOIH, 3amousamy Ha win cnex 1 aHyapu 2020 r. Konnenryanrnara paMka OpecTaBs KOHUSIIAUTE
32 ()UHAHCOBOTO OTYMTAHE, pa3paloTBaHe HA CTAHIAPTH, HACOKH OTHOCHO HM3COTBSHETO HA MOCIEIOBATEIIHA
CYETOBOJIHM MOJMTIHKA M HACOKYU KbM pa3OHpaHEeTO W WHTEpHpeTHpaHeTo Ha craHmaprute. OCHOBHHTE NMPOMEHH,
BBBEIICHM B peBH3npanara KoHnentyanna pamka 3a GHUHAHCOBO OTUMTAHE, Ca CBBP3aHM ¢ KOHIEMIMATA 32 OLCHKA,
BKIIOYMTENHO GAKTOPUTE, KOUTO CIe/Ba Ia CE B3EMAT IPEABMAI pd u300pa Ha 0a3a 3a OLESHKA, M KOHLEILHUATA 32
IPEICTaBAHE U ONIOBECTABAHE, BKIFOUUTEIHO U KOU JIOXOIH ¥ Pasxo/| ce Kiach(puumpar B Ipyr BceoOXBaTeH JOXO.
Koruenryansara paMka ChIIO Taka IPefOCTaBs aKTyalW3WpaHW ONPEACNCHWS 33 aKTUB U IACHB M KPUTEPHH 3a
TSXHOTO IPM3HABAaHE BB (prHaHcoBUTe oTueTH. DOHIBT M€ AHATU3UPA U OLEHH e(DeKTHTEe OT U3MEHEHHUATA BhPXY
(UHAHCOBOTO CHCTOSHUE UM PE3YITATHTE OT JeHHOCTTA,

Peopma na pepepenmnume noxazamenu na auxeenume npovermu - MCOO 9, MCC 39 u MC®O 7
(H3menenusn)

W3meHenusTa ca B CHIA 3a FOAMINHY IIEPUOAY, 3anouBamy Ha wiu cinel 1 aayapu 2020 r. u TpabBa na ce mpumarar
perpocnekTuBHO. [lo3BosaBa ce u no-panHoTO MM npmiarade. Ilpes cenremspu 2019 r. CpBeTa 0 MEXIYHAPOIHUTE
cueToBoaHH cTannapTH (CMCC) my6nukyBa msmeHerns Ha MCDO 9, MCC 39 u MC®O 7, ¢ koeTo nprkioud dasa
1 oT paGorara cu B OTrOBOp Ha edeKTUTe BEPXY (pruHAHCOBOTO OTIHTAHE OT pedpopMara Ha MeK Ty OAHKOBHUTE JINXBEHU
npoueHTd. ®aza 2 me ce hokycupa BbpXy MpoOieMu, KONTO MOTAT /la BB3HUKHAT, KOraTO JIMXBEHWTE IOKA3ATENA
ObIaT 3aMeHeHH ¢ 6e3PHCKOBH IMXBEHH HporeHTH. [TybukyBannTe H3AMEHEHHS, aApecHpar IPoGIeMH, Bb3HUKBAIIN
IOKaTO Tpae 3aMsIHATA Ha ChIIECTBYBALINUTE JINXBEHY IOKA3ATENH C aITEPHATUBHY IMXBEHN OKa3aTel. Anpecupar
ce eeKTHTe BEPXY coeuITHY CIIyuay Ha OTduTane Ha xeprupane no MCOO 9 ®unarcosu uncTpymenty 1 MCC
39 ®unancosu wHCTpyMeHTH: [IpU3HaBaHe U OLEHABAHE, B KOWTO Cé HAalara OPHEHTHPaH KbM OBIEINETO aHaJH3.
W3smeHeHnsTa NpeABMAKAAT BPEMEHHU 001eKUeHUs, IPUIOKUMY KbM M3UCKBAHMATA IPH XEIDKUpaHe, B CIydanTe B
KOMTO CIIa3BaHETO Ha TE3M M3KMCKBAHHA € IPIKO MOBIKSHO OT pedopMara Ha pedepeHTHUTE moKazaTen . [IpomenuTe
MO3BOJISIBAT OTYMTAHETO HA XCIDKMPAHETO [a DPOABIDKM B IEPHOAA HA HECHTYPHOCT JO 3aMsHaTa Ha
ChIIECTBYBAINUTE pehepPEeHTHH THXBEHH I10Ka3aTEIIU C AJTePHATUBHA OE3pHUCKOBY JINXBEHHU MOKasarenu. Hanpasenu
ca usMeHeHus 1 B MCOO 7 Ounancosu HHCTpyMeHTH: OIIOBECTABaHE, ChITTACHO KOUTO CE M3UCKBA MPENCTABIHETO
Ha JONbIHATEIHA HH(OPMALMA 338 HECUTYPHOCTTA IIPH Xe/DKHMpPaHe B pe3yirar #a pedopmara. QOHIBT we aHATU3NPa
¥ OUEHM e(DEKTHUTE OT H3MEHEHHUATA BEPXY QMHAHCOBOTO ChCTOSHHME HIH PE3YNITATHTE OT ACHHOCTTA.
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S. Ilpnxoau | pa3xoan

5.1. llpuxoan 0T HAEMH H TAKCA YHPABJICHAE

2019 2018
XU JI8. XU, 78,

Haemu oT MHBECTUIIMOHHY MMOTH 6,536 6,036
IIpuxonu OT JOTOBOPH C KIUEHTH - TAKCA YIPABICHHUE 800 722

7,336 6,758
5.2. lIpnxogn oT BHHIIHH KJIAEHTH
a) [eozpaghcra ungpopmayus
[IprxoanTe OT HaeMu ca OT BHHIIHY KIHEHTH, 6a3upanu B beiarapus.
6) Hngpopmayus 3a 0CHOSHY KueHmy

Bun npuxon 2019 2018
IIpoyenm om IIpoyenm om
CbOmEemHume Ccvomeemuume
Xuj. Js. npuxodu Xua. 1. npUxoou

Knuenr 1 Haemu 2,195 34% 2,154 36%
Kiuenr 2 Haemu 1,916 29% 1,814 30%
Kinenr 2 Taxca ynpasienue 367 46% 346 48%
Kinuenr 3 Haemu 577 - 9% 554 9%
Kinenr 3 Takca ynpasneHue 101 13% 100 14%
Knuenr 4 Haemu 538 8% 528 9%
Knuenr 4 Taxkca ynpasneHnue 95 12% 93 14%

Cornacao MC®O 8 ,,OnepaTuBHU CErMeHTI” KATO OCHOBEH KIIMEHT C€ OMPEAESia TO3M, KOUTO ChCTABIABA HECET

HIY II0BEYE NMPOLICHTA OT OGI]II/ITC NIpUX0H 38 CbOTBETHWA OTIETCH IIEPHOA,

5.3. Apyru npuxoan

Karo gpyru npuxoau OCHOBHO ca OTPa3eHH IPUXOOM OT MEHUDKMBHTA Ha )KHWIHIHA crpaja ,,CexBos 2%

B Kk bopoge.
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5. Ilpuxoau u pazxoan (HpoABL/LKEHHE)

5.4. IIpexn onepaTHBHH pa3xoid CBbP3aHH ¢ HMOTH

2019 2018
xun. 1. XU 18,
IIpexu onepamusHy pazxoou c8sP3aHU C UMOMY, KOUMO 2eHEpUPam
npuxoou om Haemu
WHBECTHLHOHHN HMOTH (L,111) (1,053)
(1,111) (1,053)
Ipexu onepamusnu pasxodu cebp3anu ¢ UMOMY, KOUNO He 2eHepUpam
npuxo0u om Haemu
WHBECTUITMOHEN UMOTH (119) (70)
VHBECTULIMOHHY HMOTH, J(P/KaHH 33 Mpojax6a (44) (49)
(163) (119)
OO610 NPeKn OMEPaTHBHM PA3X0IH CBHP3aHU ¢ HMOTH (1,274) (1,172)

Ilo-neraiinma I/IH(l)OpMaI.II/DI 3a IIPCKUTC ONCPATHBHY Pasxo/iyi CEbP3aHUA ¢ UMOTHU € NPEIACTABCHA I10-NOJIY:

2019 2018

xun. 7. XU, JI6.
Takca ynpapieHue (449) (470)
MecTHH JaHBIY U TAKCH (370) (343)
PeMOHTY 1 O APBXKKA HA HMOTH (284) (223)
Bb3HarpaxxaeHus 3a OpodeCHOHAIHY YCIYTH (75) (81)
Hpyru (96) (55)

(1,274) 1,172)
5.5. Apyru pa3xonn

2019 2018

xun. 8. XUn. 78.
OnUTOPCKH YCIYTH (22) (22)
Bb3HarpaxaeHus 33 OpoheCHOHAIHM YCIyTH (45) (45)
AmMopTH3angs (2D )
BankoBu Takcu @ @)
pyru (30) (45)

(120) (122)
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IPUJIOXKEHUA

3a roguHaTa, 3apppmBama Ha 31 nexemspu 2019 1,

6. MmotH

6.1. UuBecTHIMOHHY MMOTH

Ha 1 agyapu 2018 r.

Ipunoburn

Tpanchep or mWMoTH B Tponec Ha
H3rpaxnaHe

Hertna newanta oT mpoMeHU B
CHPAaBEITUBUTE CTORHOCTH

Ha 31 nexemepu 2018 r.

Ha 1 snyapu 2019 r.

Ipunoburn
Hernma  mewanba oTr  mpomeHu
B CHPaBeJIMBHUTE CTOMHOCTH

IIponanenu
Ha 31 nexemepu 2019 .

Hmotu B Iponec Ha u3rpaxagane

Hmotn B
3emenmencku  Heszemenencku Twproscku i mpoLec Ha
3eMH 3eMH OM3HEC IMOTH  HRrPasjiaHe O6mo

XU, 6. XUA. NI6. XU N8, XUN. 78 XUa. 6.

487 10,377 61,155 9,794 81,813

- - 137 740 877

- - 123 (123) -

15 (446) 2,818 177 2,564

502 9,931 64,233 10,588 85,254

502 9,931 64,233 10,588 85,254

- - 79 8,467 8,546

1 (198) 577 142 522

(496) - - - (496)

7 9,733 64,889 19,197 93,826

Hmorn B mpouec Ha msrpaxaade kbM 31 mexemBpu 2019 r. BKIIOUBAT CIpaBeinMBaTa CTOMHOCT HAa PasXOAUTE
H3BBPIIEHHA BbB BPb3Ka ¢ IPUAOOMBAHETO Ha IIPaBO HA CTPOeX B 30HA 2 OT 3aCTPOUTENHMA IUaH Ha Haydro-
TexHonoruden mapk, rp. Codus, HpoydBaTelHM M IPOEKTAHTCKA NEHHOCTH, KAKTO M Takca 3a H3aICHOTO
paspemenueTo 3a cTpoex. Ilpe3 2019 r. ca cTapTupaHu CTpOUTENHHE ASHHOCTH — H3KOIIHK U yKpenBay padotu, rpyd

CTPOEX.
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MNPUJIOXKEHUA
3a ronuHata, 3apbpBama Ha 31 mexemspu 2019 r.

6. Umorn (npoabiaxenue)
6.1. MuBecTHIIHOHHEN MMOTH (MPOXb/IKEHHE)
OHEHKa Ha compaBeainBaTa CTOMHOCT

@OHABLT € BH3IOKUI HA HE3aBUCHM JIMOCH3UPAH OLCHUTE A4 HU3BBPINK OLEHKA Ha CIPABCIIIMBUTE CTOMHOCTH Ha
HUHBCCTUIMOHHUTEC MMOTH, BKIIOYUTCJIHO HE3CMCICIICKH 3€MH HBPXKAHH 33 npona>1<6a. E(l)eKTI/IBHaTa Jara Ha
onenkara e 31 ACKEMBpH 2019 r. KaTo ca H3MION3BAHHU CJIEIHUTE OLEHUTEICKH METONH:

L4 Merton Ha Kanuraiu3anys Ha I[IprXoJa 3a OIICHKA Ha COpaBeajinuBaTa CTOMHOCT Ha TbProBCKH 4 Ou3BEC IMOTH B
HMOTH B [IPONEC HA M3TPaXKIaHe, KOUTO FEHEPHUPAT WIH WIE ICHEepHpaT INPHUXOIU OT HAaCMH Ha 6a3a Ba CKIOYEHHU
HJIM OPOTHO3HU OBJTOCPOYHA NOTOBOPH 34 ONCPATUBCH JIM3HHI.

Tlpu TO34 METOJ, CIPAaBEMTUBATA CTOHHOCT CE OLEHABA HA 6a3a HA JOMyCKAHHS 33 U3TOTUTE M 3a{bJDKCHITA OT
OPUTEXABAHETO HA MMOTA 32 04aKBaHKA CpoK. T0o3M METOX Ipeanonara M3MOA3BAHETO Ha IPOTHO3HE BXO (AN
M ¥3XO/AINH TAPHYHA IOTOUM OT MMOTa, KbM KOUTO C€ IpHIlara nasapeH NUCKOHTOB (akTop, 3a Ja ce MOLydH
HETHA HACTOSIIA CTOMHOCT HA akTuBa. CpOKBT, 32 KOHTO ce OnpeaensT MPOrHO3HUTE NAPUYHM NOTOLM U TAXHOTO
Pa3noIOKEHHE BbB BpEMETO 3aBHCH OT peAuLa (pakTopu KaTO CPOKOBE HA HAEMHH JOrOBOPEHOCTH, OIHOBIBAHE
U IpepasriexJaHe Ha HAGMHUTE HUBa, CPOKOBE 33 M3BBPIIBAHE HA NOAIPHKKA U MOHOOPEHU Ha HIMOTHTE H JIp.,
KOMTO Ca THIMYHH 33 Nasapa Ha ChOTBETHUS BUI UMOT. HeTHuTe mapwuHu notoiy OGHKHOBEHO BKITFOUBAT
OuaKBaHMTe OPYTHU HAGMH, HAMAJICH! C POrHO3HATA HE3AETOCT, KAKTO ¥ C OYAKBAHHUTE PA3XOIH 32 MOIIPHKKA,
OpOKEpCKH M areHTCKY KOMUCHOHHH H APYTH OHEPaTHBHU Pa3XOIy K PasxOlH IO yIpasieHue Ha uMora. Taka
[POrHO3UPAHUTE HETHH IapUYHHU NOTOLM Ce JUCKOHTHUPAT CNE] HAlpaBeHa KOPEKIHUs C 9acTTa OT IMPUXOIWTE,
OTHOCHMA KbM NPHICKAINATA 3eMs. 3a Ta3u el € IPUIOKEeHa HOpMa Ha BE3BPBILAEMOCT 0T 5.5-6,5% 3a 3eM#Ta,
YHATO CIPABEYIMBA CTOMHOCT € OIpeAeneHa Ha 0a3a Ha MeTo/la Ha Ma3apHUTE CPABHEHIS.

e  MeToA Ha Na3apHUTe CPAaBHEHHS 32 OLICHKA HA CIPABEIIMBHTE CTONHOCTH Ha BCHYKH OCTAHAIM MHBECTHIIMOHHM
UMOTH (BKJIIOUHUTEIHO 36MH NPUIEKAM KbM THPTOBCKM U OH3HEC UMOTH, 3EMENEICKH U HEIEMEACIICKH 3EMH
ObpKany 3a nponax6a). Tei KaTo Te NPenCcTaBIABAT 36MH, 3a KOKTO, IPeIBHA HKOHOMHUYECKATA KOHIOHKTYPA,
HsMa CHOTA OTHOCHO €BEHTYAIHOTO MM OBAEIIO pa3spaboTBaHe, € NPUET KATO HAM-MOAXOAAI To3H MeTox. Ilpu
OLIEHKATa HA CPAaBENIMBATE CTOMHOCTH Ca U3MON3BAHY LIEHN OT PEAsiHy CAENKU U OPepTHY LEHHM 38 CPDABHUME
mapruenyd, KOpUIMpaHd 3a choend(@uyHUTe XapaKTepUCTHKH Ha HMOTHTe Ha OHAA KAaTO HAIpHUMED,
MECTOIIOJI0KEHHE, IUIOL, TOCThII, HHPPACTPYKTypa.

Ilo-neTaiinaa I/IH(bOpMaI_II/DI 3a CIIpaBCoJINBUTE CTOMHOCTH Ha UHBECTULIUOHHUTE HMOTH, OOPEACIICHHA IO ChOTBETHUSA
OLCHUTEIICKH METOX € MIPEACTABCHA I10-I10JLY:

2019 2018
Xui. 8. XUn. 78.
CrpasennuBa cTOMHOCT HA HHBECTULIMOHHHA MMOTH, ONpeielieHa o
METO0/Ia HA KaMTaNIW3auiTa Ha MPUX0Ia 84,085 - 74,822
B mosa uucno cnpasednusa cmoiinocm Ha npunexcaua 3ems,
onpedenena no Memooa Ha NA3APHUME CPASHEHUS 15,901 16,102
CrpaBeniuBa CTOMHOCT HA UHBECTUIMOHHNA MMOTH, OTIpeje/ieHa 1o
METO/1a HA Ta3apHUTE CPAaBHEHUS 9,741 10,432
OO0110 HHBECTULHOHHA HMOTH N0 CIPABEINBA CTOWHOCT 93,826 85,254
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®OH/ 3A HEJIBUXKUMHU UMOTHU BbJII'APUSI ATCHIL
MNMPUJIOXEHUS
3a ropunara, 3apppmBaiia #a 31 mexemspu 2019 r.,

6. Imotn (mpoxbrxenne)
6.1. UaBecTHNHOHAA HMOTH (IPOXBJEKEHHE)
Ouenka Ha cnpaBeIuBaTa cTOHHOCT (IPOXBIIKEHHE)

OcHoBHUTE IIPEAIIONOKEHN, KOHUTO Ca M3ION3BaHKM IIPU OLCHKAaTa Ha CIPABCIJIUBUTE CTOMHOCTH Ha
HHBCCTHIIHOHHUTE MMOTH, BKIXOUUTEIIHO HE3CMENCIICKH 3EMHU ABPXKAHM 3a npoz[a>K6a, Cca NMpeACTaBCHU MO-I0ITy:

Ouenurenckn
MeTox 3HaunTeaHN HeHAOIIOAABAHU BXOXSIIIH JAHHH 2019 2018
TBproscku u Meron Ha BpyTtes mpuxon oT HaeM — JIB, 3a MeCer —
OW3HEC MMOTH  gamuTalM3anmuaTa THProBcKH obekT 1 119,971 119,971
Ha npuxona/ MeTox  BpyTeH npuxoj| OT HaeM — JIB. 3@ Mecell —
HA Na3apHUTe TBProBCKH 00eKT 2 84,658 84,658
CpaBHEHHS BpyTeH npuxox OT HaeM — JIB. 3a Mecel| — Ou3HeC
obekr 1 178,714 176,699
BpyTeH npuxox OT HaeM — JIB. 3a Mecel| — Ou3HecC
obexr 2 219,278 215,630
PucK OT He3aeTOCT - % OT GpYTHHUS IPHUXON OT HAeM 12.15%- 12.15%-
12.55% 13.5%
Hopma Ha xanuranusanus (IMCKOHTOB IPOLICHT) 9% 9%
Kopexnus 3a HEMUKBHUIHOCT HA 36MATA -15% -15%
Kopekupy Ha cienubdHy YI0Ka3aTeu Ha 3eMITa * *
HUmotn B Meron Ha [Iporuosa 3a OpyTeH Npuxox OT HAEM — JIB. 33
poLEC Ha KanuTaIM3aliaTa Mecell, 843,413 800,796
H3rPaKAAHE Ha IpHXoza Prck ot HezaeToct - % OT OpyTHHS PUXOJ OT HAEM 12.3% 10.5%
Hopma na xanmTanusanys (JMCKOHTOB IPOLEHT) 8% 9%
OgaxksaHu pa3sxo/¥ 3a NPUKIIOYBAHE HA IPOEKTa * *E
SeMenencKu Merton Ha Kopexnuu na cienuuiHT moka3aTeny * *
3eMH HasapHuTe
CpaBHEHHS
Hezemenencxku Meron Ha Kopexkius 3a HeNMUKBUIHOCT -15% -15%
3eMHU, na3apHuTe Kopexumu Ha cieruduasau noxasarenu * *
BKIIOUUTENHO  CPABHEHUS
IbPKaHU 33
nponax6a

* - Kopeknuure 3a cneuyupUYHE NOKa3aTeld ca CBbP3aHH ¢ MECTONOJOXKEHHe, IUIONI, HOCTHII, HHMpacTpyKTypa,
HOTEHIHAN Ha yCTPOMCTBEHATA 30Ha U IPYIH U BAPUPAT B 3aBHCUMOCT OT CPAaBHUMOCTTA ChC CHIIOCTABUMMUS HMOT.

** OuyakBaHHUTE pa3Xxolu 33 NPHKIFOYBAHE HA MPOEKTA ca ONpeAeNieHd Ha 0a3a OUEHKA Ha OOIIMS OIOIKET 33
H3IILJHEHHE Ha JOTOBOpA 3a H3rpaxaHe Ha Ou3Hec crpagata B HaydHo-TexHONOrMYeH napk, rp. Codua, Hamaneu
¢ mpbpimenuTe kbM 31 nexemspu 2019 r. pazxoam.

AHanu3 Ha YYBCTBHTC/IHOCTTA

3HauHTENHY yBEIMUeHUs/ (HaMaleHusT) B MECEYHMA HaeM KaTo M30NMpaHa MpoMsHa O [0Beia A0 ChIIECTBEHO IM0-
BUCOKA/(HUCKA) CHpaBelJIiBa CTOMHOCT Ha WHBECTHUHOHHHTE HUMOTH. 3HAUUTENHH yBenwueHws/(Hamalenusa) B
ABIrOCPOYHMS HPOLEHT HA HE3AeTOCT M B JUCKOHTOBHSA (AKTOp KATO W30JNMPaHH NMpOMeHu Orxa HOBENH IO
CBIIECTBEHO IO-HUCKA/(BHCOKA) CLIPABETHBA CTOMHOCT Ha HHBECTUIIMOHHNTE UMOTH.

SHAYUTETHH yBeJ’II/I‘ICHI/ISI/(HaMaJIEHI/I}I) B JOOBJHHUTE/IHATA OTCTHIOKA OT H3IOJ3BAHUTC O(I)epTH.I/I [O€HU IIopaiu

HEIUKBUJICH I1a3ap — KOPEKINA 33 HEMUKBUAHOCT KATO HM30JIMpaHa mpoMsaHa 6u noBena A0 CbIICCTBCHO [O-HHCKa/
(BI/ICOKa) CIIpaBEajiiBa CTOMHOCT HA UHBECTUIIMOHHHUTE HMOTH.
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@OH/J, 3A HEABMKUMU UMOTU BbJIIAPHUA AACHULL
NPUIOXKEHUA
3a ronuHaTa, 3apppmBama Ha 31 mexemepu 2019 r,

6. Amorn (mpoabrkenue)

6.1. HusecTHONHOHAN HMOTH (HPOXbJIKEHHE)

Ouenka Ha cipaBeAJIMBAaTa CTOMHOCT (MPOABITKEHHE)

Jpyru onoecTaBaHus

Koem 31 pexemBpu 2019 r. HHBECTHUIIMOHHMA MMOTH ChC COpaBeljiMBa cTOHHOCT B pasmep Ha 23,021 xunm. sB. (31
aekemBpu 2018 1. - 22,485 xwi. 5B.) ca 00exT Ha UIoTeKa 3a 00e3neyaBane Ha ABITOCPOUHH IMXBOHOCHH 33EMH Ha

Donpa (IIpuwioxenue 11).

6.2. MaBecTHOHMOHHYN HMOTH XbP/KAHH 3a npoxakoa

BakaHUMOHHU

MMOTH 0610

Xui. Jie. XU JI8.

Ha 1 sanyapu 2018 r. 1,529 1,529
Ipunoburu

3ary6a oT mpOMEHH B CIIPABEUIUBUTE CTOMHOCTH (26) (26)

IMponanenu . (83) (83)

Ha 31 nexemepu 2018 r. 1,420 1,420

Ha 1 sayapn 2019 r. 1,420 1,420

INeyanba oT npoMeHH B CpaBeIUBUTE CTOMHOCTH 50 50

ITponanenu (52) (52)

Ha 31 pexemBpu 2019 r. 1,418 1,418

HnBecTHIHOHHATE HIMOTH ObPIKAHU 32 Mpoaax0a (kouTo He ca Ounmu 00eKT Ha pa3paboTBaHe B MOMEHTA Ha IPOMSHA
Ha TAXHOTO NPeJHa3HAYeHMe) Ce OTYHUTAT IO CIPaBEIIMBA CTOMHOCT. TS € ompeneneHa OT HE3ABUCHM JIMIIEH3UpaH
OLICHUTEII KaTO € H3MOI3BaH METOa Ha NlasapHuUTe cpaBHeHus. EdexTuBHaTa nata Ha oneHkara e 31 nexkemBpu 2019 r.
IlpomenHTe B cripaBeJIHBUTE CTOMHOCTH Ha MMOTHTE IbPXKAaHH 32 MPoAaKOa ce MpU3HABAT B OTUETA 33 HOXOIHUTE.
OcCHOBHUTE NPEANONOKEHHS, KOHTO ca U3ION3BAHM IpPH OIEHKAaTA HA CHOpaBeMIMBHTE CTOMHOCTH Ha
HHBECTHLUOHHKUTE UMOTH IBbPXKAHU 3a Mpogax0a ca MpeAcTaBeHH 10-10Iy:

Onennresicku 3HauuTEeTHH HEHAOIIOAaBaHH
MeToq BXOASAIIM JAHHH 2019 2018
BakaHuuoHHE — MeTo Ha asapHuTe Kopexnps 3a HeTUKBUIHOCT (45%) (37%) u
HMOTH CpaBHEHHUA (arapTaMeHTH U rapaxHu (10%)
IIPOCTPAHCTBA) (10%)
Kopexmpst 3a HENUKBUTHOCT (3eMs1) (25%) (20%)
Kopexnun Ha cnenuuuHN N0Ka3aTenn * *

* Kopexknuurte 3a coenuU4HY JOKa3aTeNHd ca CBBP3aHU ¢ MECTOMOJOXKEHHE, MO, HOCThI, HHPaCTPyKTypa,
NOTEHIMAJT HAa yCTPOKCTBEHATa 30HAa U APYI'U ¥ BAPUpPAT B 3aBUCHMOCT OT CPaBHUMOCTTA ChC ChIIOCTABUMUS AMOT.

AHanu3 Ha HYBCTBHUTC/IHOCTTA
3uauuTeTHU yBeHI/I‘{CHI/Iﬂ/ (HaMaJ'IeHI/Iﬂ) B NOIIbJIHHUTEIIHATA OTCTBHIIKA OT HM3IIOJA3BAHUTC O(bepTHI/I neHyu nopanu

HCIMKBUCH I1a23ap — KOPEeKUHUs 3a HCTUMKBUIAHOCT KaTo H30JIMpaHa IIpoOMsIHA 61 moBena 0 CHHIECTBEHO TO-HUCKa/
(BI/ICOKa) ClipaBCIjIiBa CTOMHOCT HA MHBECTULHOHHHUTE UMOTH.
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©OH/J 3A HEABHKUMU UMOTU BBJII'APUA AACHUILL
NPHUJIOXKEHUA
3a roguHata, 3aBppmBania Ha 31 gexemBpu 2019 1.

6.2. InuBecTAHOBHH AMOTH AbP KAHH 32 Npoaaxkéa (Ipoab/oKenne)
Jpyru onopecrsiBaHust — BakaHIIMOHHN HMOTH IbPKAHU 32 IPOJakoa

MHBECTUIMOHHHTE UMOTH, AbPAKAHH 33 IpoAax0a kbM 31 JekeMBpHU U Ha [IBaTa NEPHUOJA BKIIOYBAT BAKAHIHOHEH
MMOT M DPHIEKANATA KbM HETO 3¢Ms. BakaHIMOBHRAT UMOT € 3aKyIieH rpe3 2007 r., HO nopaay HaMaJlenrs HHTepec
OT CTpaHa Ha NOTEHIUAIHH KyIlyBadu BCAEICTBHE HA (HHAHCOBATA KpU3a U HEMHOTO MO-IBITOCPOYHO OTPAKEHHUE
BBpXY Na3apa Ha BakaHIHOHHW mMOTH, POHIBT HE yCHd J|a peanu3upa MMOTAa BBIOPEKH aKTHBHATA KaMIIAHUA 3a
npojax6a. @OHABT paboTH U IUTAHMUPA AA NPOABIDKH fa paboTH akTUBHO B MOCOKA NPONax6a Ha MHBECTHIIHOHHNS
HMOT H IIPe3 CIeBayTe TOMHH.

IIpe3 2019 r. u 2018 r., nopaay HEIUKBUIHOCTTA HA [1a3apa HAa HEJIBIKUMH HMMOTH M JHIcCaTa Ha MH(opManus 3a
[apaMeTpUTe Ha KOHKPETHH CHAENKY (C H3KIIOUeHHe Ha mpoaax0ara Ha cOOCTBEHM anapTaMeHTH OT ChIUI UMOT B
nepuoza 2016 r. - 2018 r.) npu oLeHKaTa Ha CIPaBEUIMBATA CTOMHOCT ca M3MON3BaHM O(epTHH LECHU 3a CPABHAMH
UMOTH, KOPATMpaHH 3a CIeUGIIHNTE XapaKTEPUCTHKE HA HIMOTHTE XbPKaHH 3a npoxaxta or Oonxa.
OnosecTsBanuATa Ha Hepapx¥siTa Ha CIPaBelJIMBaTa CTOMHOCT 3a WHBECTUIMOHHUTE MMOTH M HHBECTHIHOHHHTE
HUMOTH ObpXaHU 3a npoxax6ba ca mpenctasenu B [Ipunoxenue 19.

7. Pasxonn 3a Obaemu nepuoan

2019 2018

Xun. J6. Xui. 6.
[Tpennnarenu Takcu 98 44
3acTpaxoBKu 17 18
115 62

8. TBproBekH U APYryu B3eMAHMASN

2019 2018

Xun. 8. Xus. Ji6.
B3emanud 3a Haemu 395 287
IpoBu3usd 3a OuakBaHK KPSOUTHHU 3aryOn (6) -
B3emaHud 3a HAEMH, HETHO 389 287
JJC 3a Bp3cTaHOBSIBAHE 206 -
B3emanus 3a KOHCYMATHUBHA 78 56
IInareny aBaHCH KbM JIOCTABIMIIN 24 16
IlpenocraBenu neno3uru 18 20
B3emanud 110 JOrOBOPH C KITHEHTH 10 20
ITnartenn aBaHCH KBM OOCITyKBAIIOTO JPY>KECTBO - 62
Jpyru B3eMaHus : 83 -
808 461

TBProBCKHTE B36MaHKUA HE Ca IMXBOHOCHH U UMAT CICIHUTE YCIOBHS HA IUIAINAHE!
e DBseMmanus 3a HaeMU Ha TbPTroBCKK/oduc mnomy — 1o 60 quu;
¢ DBsemaHud 3a apeHIU Ha 3eMEAEICKH 36MH - B paMKHTEe Ha CTONAHCKaTa roZHHA, OpuKIoYBama Ha 30
CEeNITEMBPH.

Bsemanud 3a naeMu ca 3aJ10KCHHU KaTo 0663HGT{GHI/IC 1o IUJJ'H‘OCPO‘IHI/ITG JIMXBOHOCHHU 3a€MHU HA CDOHIIa (HpI/IIIO)KeHI/Ie
11).
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©OH] 3A HEABUKWMHA UMOTHU BBJII'APUAS AICHLL

INPUJIOKEHUSA

3a ropuHarTa, 3apbpmBama Ha 31 gexemBpu 2019 r.

8. Teproseku u Apyru B3eManus (IPoAb/IKEHHE)

HpCS 2019 r. He ca OTIHCBAHH B3eMaHUA nopaar U3TEKIa AAaBHOCT - U3MHUHAIM IIOBEYE OT II€T FOAMHA OT HACThIIBAHC

Ha U3UCKYCMOCT Ha B3CMAHETO.

KoM 31 mexemspu 2019 r. m 2018 1., BE3pacTOBHAT aHAIN3 Ha THPrOBCKUTE M JPYId B3EMAHES € NPEICTABEH B

Tabumara mo-maoiy:

Hpocpoquﬂ, HO HeoﬁemeHeHn

Huro
[IPOCPOYECHH, 30-60 60-90 90-120
O6mo HUTO 00e31eHenu <30 gHu JTHA THE gam >120 gam
XU 18. Xun. n8. Xun. 8. XU 8. Xun. 8. XU 78. XUJL. JI6.
2019 r. 496 161 152 111 4 47 21
2018 r. 363 15 184 127 26 3 8
9. Ilapa4yHH cpencTBa H NAPHYHA EKBMBAJIECHTH
2019 2018
Xui. ne. XUl 718.
ITaprusem cpeactsa B 6poit 1 mo 6aHKOBU CMETKH 22,428 30,922
KparxocpouHu nenosuru 24 23
O061m0 NapuyHU CPEACTBA 22,452 30,945

ITapyunure cpencTBa B OAHKOBH CMETKM C€ ONMXBSABAT C IUIABALIM JIMXBEHH NPOLECHTH, Oa3uMpaHd HA IHEBHUTE
TMXBEHM IPOLEHTH No GaHkoBy meno3uty. Kparkocpoanure nenosuty kbM 31 gexemepu 2019 ca 24 (2018 r.: 23).
Te ce onuxBsaBaT M0 AOroBOpPeHK (PUKCHpaHU IUXBEHU NponeHTH. Jlemosutute Morat aa 6bpaat u3reriaenn o Pouna

IpH TOUCKBAHE.

Cnenpamara Tabmuna 0606masa MPOMEHHUTE B TACHBUTE, IPOU3TAYALIH OT QUHAHCOBA HEHHOCT, B TOBA YHCIO KAKTO
NPOMEHHM, CBBP3aHM ¢ IAPUYHM II0TOLM, TAKa U HEIIAPHYHM IPOMEHH, KaTO ChbpKa pAaBHEHHE MEXKy HAYAIHUTE H
KpaiiauTe canna B oT4eTa 3a (QMHAHCOBOTO CHCTOSHME HA IIACMBUTE, NPOM3TAHYAINK OT (MHAHCOBA NEHHOCT 3a
roiuHaTa, Hpurrogsama Ha 31 gekemepu 2019 r.

1 aryapmu
2019 r.
cnen Hauncnenus
npeMuHaBa Msxomamm — M3xomsmna o metoga Ha  IIpoBm3ns
HE NApHYHU HapHAIHU edeKTuBeH 3a 31
1 sgyapu 1o MC®O MOTOIH HOTOLH JIUXBEH IBIDKAM ~ JEKEMBPH
2019 . 16 (rnaBHHULA) (ninxBa) MPOLEHT gueunent 2019,
XU N8. XU 8. XU 8. XU 78. XU ns. XUl 718. XU 78.
JInxBoHOCHH 3aeMu
H TIPUBIICICHA - -
CpencTBa 9,021 - (1,171) 274) 275 - 7,852
3ambDKeHud 1Mo
JU3UHT - 48 (15) (D 1 - 33
3afpIDKeHMA 33
NABHAECHTHA 3,452 - (3,450) - - 4,301 4,303
O06u10 nacuBH OT
(unancoBa
AaeiHocT 12,473 48 (4,636) (275) 276 4,301 12,188
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®OH/I 3A HEJABU)KUMH UMOTH BHJITAPHUS AJCHULY

NPUJIOXKEHUA

3a ronuHara, 3apbpmBama Ha 31 gekemspu 2019 r.

9. IlapuvHHu cpeAcTBA, HAPUYHU €KBUBAJCHTH H 0JIOKMPAHU NAPDHYHHA CPeACTBA (MPOABJIKEHHE)

Hauucnenus
Usxonsamm Wsxomsamu no Merona Ha  IIpoBusus
Bxopsamm TIApUIHA NapUYHU e(eKTHBEH 3a 31
| sHyapum  mapwdHH MOTOIH TOTOIH JIMXBEH OBIDKAM ~ NEKeMBpHU
2018 r. IIOTOLIH (rmaBHHLA) (uxsa) TIPOLICHT puBuoent 2018 r.
Xun. 8. Xus. Ji8. Xui. 78. Xui. 1. XU N18. Xun. 18. XU 8.
JINXBOHOCHH 3aeMu
U TIPUBJEYEHA
cpeIcTsa 10,153 - (1,134) (310) 312 - 9,021
3anpmxeHus 3a
IUBHAICHTH 687 - (686) - - 3,451 3,452
OO0umo nacuBM oT
thuHaHCOBA
AeidHOCT 10,840 - (1,820) (310) 312 3,451 12,473
10. OcHOBeH KanuTAJ H pe3epBH
10.1. OcuaoBen xanuTan
H30adenu u usysno niamenu axyuu
2019 2018
Xun. n8. XU 18.
OO6UKHOBEHH aKLIMU C HOMUHAIHA CTOMHOCT 1 jieB BCAKa
(2018:1 8. BCsIKA)
34,642 34,642
34,642 34,642
Obuxrosenu axyuu Bpoit axuun CroifHocT
(Xunagm) (x| JB.)
Omopusupanu, u30adenu u usyano niameHu
Ha 1 aayapn 2018 20,150 60,450
HamaneHnre nHa HOMHAHATHATA CTOMHOCT Ha aKIMKUTE OT 3 JicBa Ha 1 JeB - (40,300)
VBenudenue Ha OCHOBHHSA KaIIUTal 14,492 14,492
Ha 31 gexemBpu 2018 r. 34,642 34,642
Ha 31 pexemBpu 2019 1. 34,642 34,642

Ha 28 ¢eBpyapu 2018 r. O6moto cx0panue Ha akimoHepure Ha DoHjA IPUEMa PEIISHHE 33 HaMallBaHe KaluTasa
Ha ©onja 4pe3 HaMailsBaHe Ha HOMUHAIHATA CTOMHOCT Ha akiuuTe oT 3 (Tpu) nesa Ha 1 (eaun) e Besika. Cymara
ot 40 300 xuw1. J1B., MPeACTABIIABAIIU CPELCTBA, OCBOOOICHH B PE3yJITaT Ha Hamalsipane Ha kanwrana va oHzna ca

OTHECEHH BBB (oun ,,PesepBen®.

Ha 20 anpun 2018 r. CeBera Ha pupekropute Ha PoHpa mpueMa peleHue 3a yBelindeHre Ha OCHOBHUA KarvTai. Ha
6 moemepu 2018 r. ycmemHo NpHKOYBA BIKACBAHETO B T'BPrOBCKUS PETHCTHP P ATEHIMS 10 BIIMCBAHUATA, B
PE3YATAT Ha KOSTO OCHOBHUAT Kanwtan Ha PoHza e yeenwdeH Ha 34,641,925 ns., paznpenenenn B 34,641,925 6pos
00¥KHOBEHH O€3HAINYHM KLU, C IPABO HA INIAC U ¢ HOMUHATIHA CTOMHOCT OT 1 JIeB BCAKA.

Kbm 31 JlexemBpu 2019 r. ocHoBHUA KanuTai Ha JpyxecTBOTO € B pasmep Ha 34,642 xui. nB. ( 34,642 xwi. 6pos
aKuuy, ¢ HOMUHaHa crofiHoct 1 1B.).
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®OHJ 3A HEABUAKUMU UMOTHU BbJTAPUA AACULL
INPUJIOXEHUA
3a roguHara, 3aBppBama Ha 31 gexemBpu 2019 r.

10. OcnoBen kanuTaJ U pe3epBH (IPOAbILKEHHAE)

10.1. OcHoBen xanuTaJx (MPOAbIKEHAE)

Kem 31 pexemBpu 2019 roguna, pasipeeneHUeTo Ha OCHOBHUA KanuTal Ha DoHOa e KakTo clefBa.

Bpoii axuuu

(XuULsLn) Yuactue

3VII® Anwmann bearapus 2,397 6.92%
VII® NCK Ponuaa AL 2,363 6.82%
EH EH Vausepcuanen IleacrnoreH GoHn 2,311 6.67%
Vuusepcanes [lencuonen ¢ponn fosepue Al 1,754 5.06%
EH EH Ho6posonen Ilencuonex ¢hoHx 1,394 4.02%
Hukonaii bornanos Wires 1,100 3.18%
MHH 00/ 1,068 3.08%
Anpu Mouc Jlesn 779 2.25%
EH EH Ilpodecuonanes [lencuonen $poHz 773 2.23%
Kiinentn na HIseg6aux AC 755 2.18%
VII® IlencuonrOOCHrYpUTENeH UHCTUTYT 706 2.04%
Mubo Koncynt EOO]] 661 1.91%
Huxonaii Cepreesua JIparomupenku 649 1.87%
NI® ACK Ponuna AL 636 1.84%
Yaenap MeanoB [IoHKOB : 599 1.73%
Excnar Bearapus Coduxc IOCUTC BT® 539 1.56%
Tonop Jrommunop Bpemkos 537 1.55%
A Anuann Bearapus 499 1.44%
Axumosepu ¢ yaactue rnox 1.4% 15,121 43.65%
34,642 100%

10.2. IIpemuiinn pesepBH

Kwm 31 nexemspu 2019 r. npemuitaure pesepsu ca B pazmep Ha 59,380 xun. aB. (2018 r.: 59,380 xwui. 18.). Te ca
(hopMUpaHH OT IPEBHINIEHHETO Ha MOCTHIUICHIATA OT M3AAICHY HOBHY aKIMK HA TAXHATA HOMUHAJIHA CTOMHOCT Ipe3
2006 r. 1 2018 r. 1 OT HaMaleHUETO HA HOMUHAJHATA CTOMHOCT Ha akUHTe OT 3 nesa Ha 1 jeB Beska mpe3 2018 r.
[NpemuiinuTe pe3epBU MoraT Aa ObJaT W3ION3BAHU CaMo 3a MOKPHBAHe Ha 3aryOu M Npu OrnpenenecHH YCIOBUI 3a

yBC/IMUaBaHe HA PETUCTPUPAHUI KalldTal.

2019 2018

Xun. 16. XU 18.

Ha 1 agyapu 59,380 6,345

Hamanenue Ha HOMUHAIHATa CTORHOCT Ha aKIMKUTE OT 3 JIeBa Ha 1 JieB - 40,300

YBenuueHue Ha OCHOBHMS KalluTall - 13,043

TpaH3akMOHHY pa3XOn¥, CRbP3aHH C YBEIHUSHUETO HA OCHOBHUA ) (308)
KamuTai

Ha 31 nexemBpu 59,380 59,380
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@®OH/J 3A HEJIBUWXKUMU UMOTHU BbJII'APUS ACHIL]L
MMPUJIOKEHW S
3a romuHara, 3apbpluBama Ha 31 nexemepu 2019 r.

11. AparocpouHn JJHXBOHOCHH 32€MH

HomMunanen nuxsex
OPOLEHT ITanex 2019 2018
Xun. 8. XU JI8.

Kparkocpodna qacr
HuBecTuimoded 6aHKOB 3aeM ¢ 0011
MaKCUMAIEH Pa3pelleH pasMep . 3.1% + BJIIIB* JEKEMBpPH
11,000 xu.oB. 2025 T. 1,209 1,171
3agbKeHue 3a JInXBa 6 _ 8
Kopexuus o amoptuszyema '
CTOMHOCT 4) 4

1,211 1,175

HomunaneH nuxesex
MIPOIEHT Tlamex 2019 2018
XU 8. Xus. Jis.

A bJArocpouna yacr
WuBecTuImoHeH 6AHKOB 3aeM ¢ 001,
MaxCUMaleH paspelleH pasmep 3.1% + BJIIIB* JEKEMBpU
11,000 xun. nesa 2025 1. 6,660 7,869
Kopexkuus no amoptuzupyema
CTOMHOCT (19) (23)

6,641 7,846

* BJIIIb - ba3oB nUXBeH MPOIEHT Ha OaHkara (c6opa ot [Ipaiiv GH3HEC KIMEHTH 34 JIEBA KOPUTHPAH C
KOHBEPCHOHEH KOMIIOHEHT)

Husecmuyuonen 6anxos 3aem ¢ maxcumanes paspeuter pazmep 11,000 xun. nesa

Ha 18 auyapu 2016 r. @oHIpT CKIIOUBA JOTOBOP 32 MHBECTHIMOHEH GankoB Kpexur ¢ ,,JOpoGank Beirapus® Al B
MakcuManed pasmep a0 11,000 xu. 11B., yCBOMMU Ha TPAHIIOBE K [pEIHAHAYEH 3a QUHAHCHpaHe U3TPaXKIaHEeTO Ha
HMHBECTHI[HOHEH UMOT MpecTaBiiBall OusHec o6ekt — otuc crpaga B rp. Codus, paiion Buroma, M. MariHOBa
nomuHa. CpoxsT Ha Kpeaura € 10 roguHy, ¢ rpaTUceH NIEpUOJ 3a MIaBHUIATA OT enHa romana. Kem 31.12.2019 r.
3aeMbT € 00e3nedeH ¢ 0rOBOpHA HIOTEKA BHPXY ¢IUH OM3HEC MMOT ChC CIIPABEUIMBA CTOMHOCT KbM ChINATa HaTa
Bh3nu3ama na 23,021 xun. ns. (2018 r.: 22,485 xui.js.), 3a0r BEPXY HACTOAILM U 6bJeNIHA B3EMAHNS [0 JOrOBOPUTE
3a OIIEpaTHBEH NU3MHT Ha Ou3HEeC 06eKTa, KAKTO M 30T BBPXY BCHYKH HACTOSIIN M ObIEIIM B3eMaHuUs 110 OIYYIeHH
0aHKOBH rapaHIMH, W3NafeHd B nonsa Ha QoHAA OT JM3MHIONONYYATENs HA THPLOBCKMTE OOCKTH. 3aeMbBT Ce
[oracsABa Ha MECEYHH BHOCKHM, ObJDKHMH Ha 21-BO YHCIIO BCEKH Mecell. AHAIN3 HA MaJe)XKHaTa CTPYKTypa Ha 3aeMa
Ha 6a3a Ha JOTOBOPEHUTE HEMUCKOHTHPAHH INTaniaHus ¢ npexcrased B [Ipunoxkenne 18. Kom 31 mexemspu 2019 r.
KPEJUTDHT € U3LII0 YCBOCH.

@ouxbT MMa 3aBIDKEHHE 10 I0T0BOPA 3a UHBECTHLHOHEH OaHKOB 3aeM 1a MOIXbpiKa IO [epuo/a Ha M3 bIDKABAHE
Ha 3aema KoehHIMeHT ,JlokpurHe Ha mgBITA“, H3UUCIEH KATO CHOTHOLISHWETO MEXIY ONeparvBHATA medanda
(IpeacTaBILiBAIIA PA3IHKATa MEXKIY IPUXOAU OT HAEM U TaKca yNpaBleHue, peanu3npaHy Ipe3 NEPUOIa U MPEKHTE
OIlepaTHBHM PasXolu CBBP3aHH ¢ MMOTa, O3 /1a ce B3eMaT IIPEeIBH] Pa3X0JUTe 33 MPEOLEHKa Ha KMOTHTE 38 ChIMUSL
nepyor) KbM c60pa Ha AHIKUMHTE IUIAINAHKSA 10 TIABHUIM, JMXBH, TAKCKH H KOMECHUOHHU 3a cleasamure 12 Mecena
IO HACTOAIHA 3aeM - mo-BHCOK oT 1.2. Kbm 31.12.2019 r. ®oHLABT € craswl W3UCKAHOTO ChOTHOLLICHUE.
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NMPUJIOKEHUA
3a ropuHara, 3asbpimBama Ha 31 nexemspu 2019 r.

12. IlpoBu3ns 3a ABJCKEME AABHACHTH

2019 2018

X 8. XUn. 8.

ITpoBu3Hs 33 ABJKUMHU OUBUANECHTH 4,224 3,389
[TpoBr3Hs 33 AAHBK IPH H3TOYHAKA 77 62
4,301 3,451

Kopurupan cpenHo-npererneH 0poii 00MKHOBEHU aKIUH (B XMIISIH) 34,642 22,373
JuBuaeHT Ha akuus, 6pyTo (B nesa) 0.124 0.154

Ha 20 anprn 2018 r. CbBeTa Ha gupekropute Ha DOHIA IIpUeMa peIleHIe 32 yBelnIeHAe Ba OCHOBHHA Kanutan. Ha
6 BoemBpu 2018 r. ycmeIHO NPHUKIMIOYBA BIHCBAHETO B TBPrOBCKHS PErMCTHD IPH ATCHIHA MO BIFCBAHIATA, B
pe3yNTaT Ha KOETO OCHOBHMS Karnuran Ha Qonna e ysenwdeH Ha 34,641,925 nB., pasnpeneneHu B 34,641,925 Gpos
0OUKHOBEHH Ge3HAMYHY akI¥y, C IPABO HA IIAC ¥ ¢ HOMUHAIIHA CTOMHOCT 0T 1 1eB Beska. IlokasaTensT AUBUNEHT
Ha aknpst, 6pyTo 3a 2018 r. e m3uncieH Ha 6a3a Ha cpenHO-NpeTerieHua Opoif Ha JbpxaHuTe OOMKHOBEHH aKLAK 32
FOJMHATA.

CermacHO 3akoHa 3a JApyKecTBaTa Cbe crenuanHa uuBectunmonHa nei (3CHUL), ®ouasT e 3aabiukeH Oa
pasnpeneny KaTo JUBHMAEHT He Mo-Maiko oT 90% ot newanbara 3a puHaHCOBaTa rOAMHA, KOPUTHPaHa ¢ eeKTUTe OT
BCHMKH CICIKA C HHBECTHLMOHHW MMOTH, W3BBPLICHW Ipe3 ropwHarta, Tesnm e(ekTd BKINOYBAT HETHATA
nedyanba/3aryba oT OIEHKATA HA WHBECTHIMOHHUTE MMOTH II0 CHPABELNIHBA CTOMHOCT, KOMTO HE IOIJIE)KAT HA
pasnpenencHue, KaTo HanpuMep NpU3HATATE Te4ax0u 1 3ary0u OT IpeolieHKa Ha HHBECTUIIMOHHN UMOTH 32 TEKY U
HEpHOJI, KaKTO ¥ KyMyJaTHBHUTE HeyaiOu u 3aryOu 3a OTIIMCAaHUTE IPe3 OTYCTHUA EpHO] HMOTH IO AOCTUTaHe Ha
TAXHATA IeHA Ha npuno0KBaHe BKIIOYBAIIA THPBOHAYAIHY U [TOCIEABALIM Pa3XxoIy 3a IpUIoOHBaHe.

H3uncnenueTo Ha NPOBH3MATA U3UCKBA DOHIBT Ja HAIPABH NIPEIEHKA 32 pasmpeleneHreT0 Ha TbPBOHAYAIHATE U
HOCNEABalld PasXony 3a NpHAoOMBAaHE HAa WHBECTHUIIMOHHM WMOTH, KOTaTO KbM Kpas HAa OTYETHHS IEPHON €
NpOAAEHA CaMO 4acT OT NPUAOOHTHS MHBECTHIMOHEH UMOT FJIM KOTaTO HACTHIIM MPOMSAHA B perynanuaTa Ha JacT
OT 3aKyIeHMd MHBECTHIMOHeH MMOT. Ilpm pasmpezensse Ha TbPBOHAYANHM WM NOCIHESIBAINHM Pa3XOiH 3a
npunoOuBaHe, KOMTO HEe MOTaTr na OBJAaT JMPEKTHO OTHECEHM KbM HPOI4fcHA IIPe3 OTYSTHHA IIEPUON YACT OT
HHBECTAIMOHEH HMMOT, QOHABT M3MON3Ba LOAXOMSMIIAa B KOHKpETHATA CHTyauuss 0asa 3a pasnpelelaHe, KaTo
HanpuMep OpPoJaNcHU KBagpaTHH METPHU CHOPAMO O0IIaTa ILIOL HA MMOTA, CIpaBel/IuBa CTOMHOCT Ha HpoJaneHarTa
4acT KbM OOIMIaTa crpaBel/ilBa CTOHHOCT HA UMOTA KbM JaTaTa HA MOKYNKATa M ApYrd. B Tabnmrara no-gomy ca
MOCOYEHM ITbPBOHAYAIHUTE M MOCIEABAIIM NPEKH Pa3sxond 3a MpuaoOUBaHe HAa MHBECTHUHOHHUTE HMOTH, KOHTO
@onnbT oTynTa KBM 31 nexemBpu 2019 r. u 31 nexemBpu 2018 r.
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3a ronwHaTa, 3aBbpimBama Ha 31 gexemspu 2019 1.

12. ITpoBu3H% 32 AbKHME AUBHACHTH (IPOXbKEHHE)

2019 r. 2018 r.

ITspBoHAYAITHA IIbpBOHAYanHU 1

Y TI0CIIe ABAIILHA HIOCIIE AN

IPEKH pa3xoau CnpaseinBa MPEKH Pa3xoay Copasennusa

3a npunoduBane cToiftHOCT 3a npunobuBaHe CTOHHOCT

Xus. Jis. Xun. 8. XU 8. Xun. 18.

HWuBecTHOHOHHH HMOTH
Od¢uc crpana —~ Kambarute 17,537 23,021 17,537 22,485
Oduc crpana — busuec Ilapk Codus 14,614 18,882 14,547 18,795
T1 ,,JoBepue bpuxonax" — Codus 11,990 13,708 11,978 13,677
IlpaBo Ha cTpoex - HaydHO-TeXHOIOTHIEH
napx . 19,140 19,196 10,673 10,589
Hnsecturmonnn umotu B Codus —
Mnapoct IV 9,422 3,483 9,422 3,483
TLL ,,JoBepue Bpuxonax" — BapHa 8,441 9,277 8,441 9,276
Husectunyones umor — LlapeBo 4,409 3,791 4,409 3,992
HHBECTHIIMOHEH HMOT — BUIuH 589 1,240 589 1,234
Husectuones umort - B. TspHOBO 376 1,221 376 1,221
3eMemencku UIMOTH 2 7 114 502
HMHBeCTHIMOHHA UMOTH IbPKAHH 32
npoaaxoéa
Baxkanuuonesn umoT — boposery 3,097 1,418 3,182 1,420
O06mo ' 89,617 95,244 81,268 86,674

OcBeH M3UCKBAaHMATA Ha 3akoHA 3a ApyxXecTBaTa CbhC CHCOHAalHa HHBCCTHMIHMOHHA IIEJI II0 OTHOIICHHE
pasnpeneacHueT0 Ha IOHUBHOCHTH, ®oHABT B3UMA npeaByua W HU3KWCKBAHHATA Ha T’pr‘ OBCKHIA 3aKOH OTHOCHO

HEOOXO0IUMUS pasMep Ha YucTara CTOHHOCT HA HUMYIECCTBOTO.

Ha 0asa Ha QuHancoBuTe pesynrtatrd Ha ®onpa 3a 2019 r., ppbKOBOACTBOTO € AHATIM3UPAIO 3aAbIKEHHETO 3a
pasmpenensHe Ha AMBHUAECHTH OT HKOHOMUYECKA U [IPABHA [NIeHA To4yka. B pe3ynrar Ha TOBa, € IPH3HATA NPOBU3UIL
3a nuBKMAeHTH Ha 6a3a 90% (90% 322018 1. ) ot neuanbara 3a chOTBeTHATA HHHAHCOBA MONMHA, KOPUTHUPAHA ChITACHO
msucksanuaTa Ha 3JICHLL, xoaT0 POHIBT UMa IIPABHO 33 bDKSHHE 1A PA3IpeAei KaT0 MUHUMYM KbM ChOTBETHATA

oT4eTHA Aara B pasmep ot 4,301 (2018 r.: 3,451 xuu. jB.)
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NPHJIOKEHWSA
3a rogunara, 3aBppmBama Ha 31 mexemBpu 2019 1.

13. Teprosekn H APYrda 3abJIKEHUS

2019 2018

Xun. 8. Xun. 1.

3agpinKkeHNA KbM 00CITyXBaIiOTO APYKECTBO, OT KOUTO: 337 374
- BB3HArPVKIEHMA Ha 00CIYXBAIOTO APYKECTBO 117 101
- 3aJBJDKEHHS 110 CIPOUTENHU JOTOBOPU 182 231
- Jpyrm 38 42
KnuenTu no apancu 152 143
IlomyueHu NENO3UTH OT HaeMaTeNnn 305 256
3ampIoKeHUS KbM JOCTABYHIA 24 16
Hauuncnenus 3a 3aap/pkeHus o cpaebau nena 4 4
JIC 3a BHacsHe - 26
3apbIDKEHHS CBBP3aHHU C IEPCOHAA 8 -
3agbIDKSHUE 110 HEW3IUIATEHH TUBUACHTH 2 » 1
3agbKEeHHA KbM 3aCTPaxoBaTelln 49 -
Jpyru 3aabnKeHnAs 103 80
984 900

VcnopuATa Ha (DMHAHCOBUTE 338 IbJDKCHUA ca KaKTo Cle/Ba:
¢ 3aaRIDKEHHATA KbM OOCIY)KBAalIOTO JPYXKECTBO HE ca JMXBOHOCHH U obuuaiiHo ce ypexnar B 30-qHeBEeH
- CPOK  WJIM CHOPEA MHAMBUIYalHWUTEe  YCJIOBKfA, IOTOBOPEHM C NONH3IBIHHUTENH. JOmbIHUTENHA
uHpopmanys e npeacrasena B [Ipunoxenne 14.1.
¢ 3aIbIDKSHMATa KbM JOCTABYUILM HE Ca JIMXBOHOCHHU U 00MYaiiHO ce ypexxaaT B 14 IHEBEH CPOK;

Jpyru onoBecraBaHus

TI'apanyuu 3a kauecmseHo usnvaHeHUe

CpriiacHO JO0rOBOpHTE C IOAW3IIBIHWTENM, BBHB BPBb3Ka C MHBECTUIIMOHBHTE cH npoektd DOHIBT 3ambpia
OMpEEIIEHN CyMM KaTo rapaHlys 33 Ka4eCTBEHO U3MBIHEHME Ha CTPOMTENHO-MOHTaXHUTE paboTy. 3anbpixaHuTe
CYMH C€ OIpeeNsaT KaTo IPOLEHT OT cTOMHOCTTAa Ha (aKkTypupaHuTe cTpouTenHu paboru. Te ca Oe3NMMXBEHN U ca
mwiatuMi 10 2021 r. Ilpu nepBOoHaYanHO NPHU3HABAHE, 3aJbPKAHATE CYMHU C€ OIEHSBAT [0 HACTOAINA CTOHHOCT Ha
cBbp3aHuTe Obacmy mapuyay moroud. Kem 31 nexemspu 2019 r. KpaTKOCpOYHAaTa 4acT Ha 3aIbIDKCHUATA IO
3aJbpKaHU CYMH € B pasMep 95 X. JIB. ¥ € IPeACTaBeHa KaTo YacT OT 3aAbJDKEHHS [0 CTPOUTENHH foroBopu (2018
r.. 155 xumn. nB.). KM 31 pexemspu 2019 r. @ouabT HMAa TBITOCPOYHH 3aXBIDKEHHS N0 3aIbpXKaHH CYMH 3a
KayeCcTBEHO M3NbJIHEeHUE 110 AoroBopH (2018 r.: HIMA XBATOCPOUHY 32TBIDKEHNS).
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®OH/J 3A HEABUXUMI UMOTHU BEBJT'APHUA AICUILY
IHPUJIOXKEHUS
3a roguHara, 3apbpiuBama Ha 31 nekemspu 2019 r.

14. OnoBecrsiBane HA CBHP3aHM JIANA

Crenkure ¢be CBBP3aHU J1ULA, KOUTO POHIBT € U3BBPIIWI IIpe3 FOAUHATA, 3a6IHO CC CHOTBETHHUTE cayiia KbM 31
aexemspH 2019 r. u 2018 r. ca onoBecTeHH MO-TOITY.

14.1. Bp3parpaskaenns Ha 00CIyKBALIIOTO APYHKECTBO

CorimacHo gorosop ot 11 sayapu 2005 rogusa, ©oHn 3a HeABMKUME HMOTH Bbnrapus Bp3nara na MHU OOJ1 na
Obge obcimyxsamo apyxectBo Ha ®onma. MHU OOJ] e npyxKecTBo ¢ OrpaHM4eHa OTTOBOPHOCT, YUPEUEHO B
Brarapus. O6ciyXBamoTO APYKECTBO OCHIISCTBABA OIEPATUBHOTO yupasienve Ha PoHIa, B T. 4. 00CIyKBaHETO U
HOJIbPKAHETO HA NPUAOOUTHUTE MHBECTUIIMOHHM HUMOTH, U3BHPIIBAHETO HA CTPOXKH M NOAOOPEHHS, BOAECHETO H
ChXPaHJIBaHETO HA CYETOBOAHA M Jpyra OTHYETHOCT M KOPECHOHACHIHA, KAKTO W H3BBPIIBAHETO HAa IpPYTH
HeobOxoauMu AetiHocTH. Cren omo6penue ot CoBera Ha Jlupexropure Ha MoHAA K 3a CBOS CMeTKa, 00CIyKBAIOTO
IPYKECTBO MOXE 2 Bb3JIOKH Ha e/[MH KM MOBEYe HHBECTHIMOHHY KOHCYNTAHTH 12 My IPEJOCTABAT IPENOPhKY K
CHBETH I10 OTHOIICHWE Ha WHBECTHIMOHHATA MoauTUKa HA Donpa, omumcana B [Ipocnexra, KaKTO U a M3BBPIIBAT
HOOKYIKH M IIPoja6i Ha MHBECTHLIOHHN UMOTH, WIK 1a yIpaBiiBaT MHBECTULHKTE Ha MOHIA OT HErOBO MIME H 32
HEroBa CMETKa, ChITACHO YCIOBUSTAa Ha norosopa ot 11 sHyapu 2005 ronuHa 1 aHEKCUTe KbM HETO.

MHH OO/l nomyyaBa Bb3HarpaxieHHe 3a npenocraBsHuTe ycayrd Ha ®owpa. Mo kpas wa oxromspu 2018 .
pasMepbT Ha Bh3HarpaxxaeHueTo e 1.5% ronuimeo ot cymara Ha HeTHUTe akTHBY Ha ®onpa, a ot HoemspHd 2018 I.
Bb3HarpaXJICHUETO € HaManeHo Ha 1% oT cymara Ha HeTHHTE akTUBH Ha DoHIA. Be3HarpaxaeHreTo 3a 00CITyKBaHEe
€ IbJDKAMO KbM Kpas Ha BCEKH Mecell.

O6CJ’Iy>KBaIJ.lOT0 APYXKECTBO MMONTy4aBa Bb3HAIPaXXKACHHUC 3a YCIEX IIPUA BCAKA OCBINSCTBCHA CACIKA 3a nponamGa Ha
uMoT oT DoHAa. BT)SHana)I(,EleHI/IeTO 3a YCICX Bb3/IU3a Ha 15% ot moyioxuTeIHaTa pasiimKa MEXOy nNpoaaxHara NeHa
Ha AMOTA M Li¢Hara Ha HpI/III;OGI/IBaHe (BKJ]IO‘-II/ITCJ'IHO NPEKUTE TCKYLIU pasdxoau, KakTO W pasmpeneneHara 4acr or
HENPCKHUTE pa3sxony 3a nepruoa Ha coOCTBEHOCT Ha I/I.MOTa).

Cermacio VYcraBa na PoHpa, obmara romguimHa cyMa IbKuMa/miateHa oT DoHma KbM/HAa OOCTYKBalOTO
JpYyXKeCTBO, AupekTopuTe Ha POHMA, ONEHUTENH, OAUTOPH K OaHKATa AENO3uUTap HE MOXE Ad mpesumasa 8% ot
olwara croifHOCT Ha akTusure Ha Ponna.

3a 2019 r. Bp3HarpaxneHneTo 3a obcyxeane Bb3nu3a Ha 1,071 xun. a8, (2018 r.: 1,118 xmi. 1B.).

3a 2019 r. Bp3HarpaxIeHUETO 32 ycreX Ha 00CIyKBamoTo Apyxectso ¢ 30 xu. 8. (2018 r.: Hyna 18.)

Hpyrute B3eMaHHMA OT M 3aLbIDKCHHS KbM OOCIYXBaIOTO JApYKEecTBO ca mnpencraBeHu B Ilpunoxenwe 8 u
Hpunoxenwue 13.

14.2. Besnarpa:xxnenns Ha CbBera Ha JHPeKTOpHTE

Bo3narpaxxnenusta Ha Ceeera Ha [upekropure ce ompenenar or O6moro csbpanue Ha akiuonepurte. QOHIBT
NOeMa DbTHHTE, KBAPTHPHY K IPYTU Pa3Xoy Ha JTUPEKTOpUTE BBB BPb3Ka C MPHCHCTBUE HA 3acenanusd Ha CbBeTa HA
Hupexropute mnm O6mu cpOpaHus Ha akiuoHepyuTe. Bh3HarpaxaeHuITa Ha JUPEKTOPHTE ca B pasMep OT eIHa 0
JeceT MUHUMAIIHK MeCe4HH paboTHY 3amuaTh 3a bearapus. Be3aarpaxnenusta Ha CeBeta Ha J{upextopure 3a 2019
roxdua ca B pasMep Ha 118 xun. 1B., B ToBa 4UCIO OCUTYpoBKH B pasMep Ha 10 xwmi. nB. (2018 r.: 112 xun. 1B., B TORa
4HCJIO OCUTYPOBKH B pasMep Ha 9 Xuil. JB ).
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3a ronuHata, 3aBbpmiBama Ha 31 aexemepu 2019 1.

15. Herna ne4yaji6a Ha akuus

Hernara medanta na aKnyst €€ U3UHUCIIABA KAaTO CE pasnein meyanbara 3a T OOUHATA Ha CPCAHO-TIIPETCITICHUA 6p0ﬁ Ha
ObPXKAHUTE OOHKHOBEHH dKIIMH 334 rognHarTa.

Ha 20 ampm 2018 r. CeeeTa Ha gupekTopute Ha @OoHa MpHeMa PEeIIeHNE 3a YBEIMIeHUe Ha OCHOBHIS KanuTai. Ha
6 soemspu 2018 r. ycnemso NpHKIIOYBA BIMCBAHETO B T'BPrOBCKUS PETHCTBP MpU ATEHIMUS 10 BIMCBAHMATA, B
pe3yITaT Ha KOeTO OCHOBHUA kamuran Ha ©oHpa e ysemrdeH Ha 34,641,925 ns., pasopenenenn B 34,641,925 Gpost
obuxHOBEHY Oe3HANMYHH KUK, C IPABO Ha INac ¥ ¢ HOMuHAlMa croifdoct or I nes sesxa. IlokasaTersiT HeTHA
neyanba Ha akiud 3a 2018 r. e u3ducieH Ha 6a3a Ha CPeTHO-TPETErNIeHUA Opoii Ha IbPKaHUTe OGUKHOBEHH aKI[HH
3a rOAUHATA.

Hernara meqan6a Ha akius Ha ®oHJa ce H3gHCIgea Ha 6a3a Ha CICAHUTC OaHHU,

2019 2018

X, 6. Xun. 18.
[leuan6a 3a rogpHaTa 5,006 6,418
KopurupaH cpefHO-TpeTerien 6poii 0GMKHOBEHH aKIuH (B XEIISIM) 34,642 22,373
Herna neuai6a na axuus (B jepa) 0.145 0.287

He ca u3BbpIIBaHM APYTH CHOENKM C OOMKHOBEHH aKLMK MM NOTeHIMANHN OOMKHOBEHH aKIUH 3a nepuopa ot 31
aekemBpH 2019 r. 1o garaTa, Ha K0ATO (PUHAHCOBHAT OTIET € OAOOPEH 3a U3/jaBaHe.

16. AarakamMedTH
AHTaKHMEHTH 110 AOroBopu 3a CTPOUTEICTBO

CbrinacHo U3roTBEHMA GIOJKET BBB BPB3Ka C H3IPAXKAAHETO HA HHBECTHIHOHEH HMOT, CTOMHOCTTA Ha CTPOUTEIHATE
pabotu ce ogakBa na Bb3ie3e Ha 72.83 MIH. JiB.

17. JTuzanr

OnepaTnBeH JU3UHT - POHALT KATO JIU3HHIOAATES

Onepamueen TuU3uHz2 HA MbP2OSCKU 0OEKMU (UHBECMUYUOHHY UMOMUL)

DOoHABT € CKINOYMI JOrOBOPY 32 ONMEPATHBEH JHM3UHI HA IBA MHBECTHLHMOHHU UMOTA, IPEACTABIABAINN ThPTOBCKY
obexTH. [IbpBOHaYaNHUTE JOrOBOPH €2 ChC CPOK OT 10 rOIMHY U ChABPIKAT KTay3H 3a NOBHUIIABAHE HA TM3NHTOBHUTE
BHOCKH B 3aBMCHMOCT OT Ia3apHHUTE YCNOBMS; 3a NOXHOBSBAHE HA CpPoka; 3a mpomaxba, mpu kosto DoHIBT €
3a7bIDKEH 1a NPEIJIOKH ThPrOBCKUTE OOCKTH IThPBO HA JIM3HHTOIONydaTelsd Ho nazapHu ueHd. [Ipe3 2012 r. ®oHgbT
€ CKIIFOYMI HONBIHUTEIHY CIOPA3YMEHNMA 33 Y AbIKABAHe CPOKA HA ONEpaTUBHUTE JU3KMHIH A0 31 mexemspum 2021 r.
Ilpez mapt 2020 r. ca CKMOYEHH HOBY AHEKCH, C KOUTO CE€ YIBIDKABAT CPOKOBETE IO AOTOBODHUTE 33 HAEM C
IONBJIHUTENHN 5 TOOUHU 10 fexkeMBpu 2026 r.

Bzemanuara za DoHaa 10 IM3UHTOBUATE JOTOBOpH Cca obesmeuenu ¢ €HOTrOAUIIHN PEBOJIBUPAIITA rapaHliuM 3a I[06p0
W3IbIHCHNE, H3AaACHN OT JTU3NHIONOydaTe/Id, B pasMep Ha 90% ABILKAMHUTE TU3HHIOBY BHOCKH 34 ITET MECena.
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®OH/J 3A HEABUXXUMHW UMOTHU BbJIT'APUS AJICHULE
MNPUJIOKEHUA
3a rogunara, 3agbpmsama Ha 31 nexemspu 2019 1.

17. JIm3nar (mpoabIKeHHE)

OnepaTtuBeH JH3HHI — POHABT KATO JIM3HHI0AaTeEN (IPOIbIKEHHE)
Onepamugen TU3UHZ HA MBP2OBCKU 00eKmU (UHBECMUYUOHHY UMOMY) (NPOOBIdICeHUe)

KsmM 31 ACKEMBPH MATypPUTETHHSA aHaJIN3 Ha 6’I:HGH.II/IT6 HEIUCKOHTHPAHM IOCTHIUICHUS IO ONCPATUBCH JTU3UHT 1O
roguHy| € KAKTO ClACABa.

2019 2018

XUn. 8. XU 118.

o 1 roguna 2,195 2,195
Or exHa 10 TpH rOXUHU 2195 4. 489
4,390 6,684

ITpes M. mapt 2020 r. @OHABT € CKIFOUMI aHEKCH KbM CBINECTBYBAIIUTE NOTOBOPH, C KOUTO CPOKBT € YIBIDKEH C
HOBH 5 rofidHy, 10 kpas Ha 2026 r. B pe3ynrar Ha HOBUTE TOTOBOPEHOCTH ObAEIINTE HEMUCKOHTHPAHH TOCTBILIEHHS
10 ONIEpPaTHBEH JIM3KUHI HA THPrOBCKHTEe 00EKTH 3a IIepruoaa oT 1 1o 5 I. cTaBaT Ha CTOMHOCT ~ 6,337 Xu. JB., a Hax
5r.—4,225 xmn. ns.

Onepamugen nusun2 Ha oguc NIoWY (UHBECMUYUOHHY UMOM)

Cnen 3akyllyBaHe HAa [Ba MHBECTHULHOHHH MMOTa HpencTaBisBamu oduc crpamy, OHIBT € BCTHIUL B/CKIIOYMII
IOroBODH 3a OIEPATUBEH JIU3HHT Ha O(UCH C IbPBOHAYANICH CPOK A0 mecT roguHy. Te ChIbpKaT pasinuuHy ONIUM
33 IPEKpaTsBaHe, 33 NOBUIIABAHE HA JIM3MHTOBUTE BHOCKHM, KAKTO U KJIAy3H 3a IIOAHOBSBAHE Ha HAEMHUS CpoK. [Ipe3
2018 r. POHABT € CKIFOYHMI IOTOBOPH C 2 HOBH HaeMarels ChIIO C S-TOJUIIEH HAEMEH CPOK.

TIpes 2019 r. PorABT € CKIIOYUI JOUBIHUTENHN CIIOPa3syMeHuUs 33 yAbIKaBaHe CpOKa Ha JBa OT ONEpPaTHBHUTE
nusuEry 10 31 oxtomepu 2024 1. u 5 sayapu 2023 r. Haetu ca nOIrbIHUATEHE TapKoMecTa i ouc noMemeHye oT
CBIICCTBYBAIIH HAaeMAaTelH.

Bzemammsata Ha @oHnma 0o OCHOBHHTE JIM3UHI'OBYM OOT'OBOPH Cad obe3neueny ¢ 6aHKOBHU rapaHIyy WM IOJYy4CHU
ACTIO3UTH B pasMeEp Ha IBa A0 TPHU GPYTHI/I MCCCUHHM HacMa.

KoM 31 ACKCMBpH MATYPUTETHHA aHAIKU3 HA 6L11e1m/rre HCAUCKOHTHUPAHU ITOCTHIUICHM 10 ONCPATHBCH JIM3UHT 110
roXrHY € KaKTO CJICaBa.

2019 2018

XU JI6. Xun. 8.

Jo 1 ronunaa , 4,356 4,210
Or enHa 10 meT roaxHy 9.770 8.264
Han ner roguan 2242 102
16,368 12,576

@oHABT HAMA NPAKTHKA Ja CKIOYBA JOrOBOPH C IPOMEHIMBY JIM3MHTOBHY IUIAAHUS Pa3iMYHK OT MHAEKCH H
npouedTtH. IlpuxoauTe Mo GUKCHpaHK JM3HHIOBY IUIAINAHAS BKIIOUYEHM B OTYETA 3a JNOXOJMTE €A IPEACTABEHH B
IMpunoxenue 5.1.
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®OH/ 3A HEABUXHUMHU UMOTHU BbJTAPUS AJICHIL
NPNJIOXKEHUSA
3a roxunara, 3appmBama Ha 31 gexemspu 2019 r.

17. JIn3nar (npoabrKeHHe)

OnepaTuBeH JIH3HHT — @OHABLT KATO JUSHHIOAATE (npom:.mlceﬂue)

Apenou na 3emedencku u Hesemedencky 3emuy (UHGeCMUYUOHHY UMOMY)

QOHABT € CKIIOYHI JAOTOBOPH 3a ap€H/@a Ha 3EMCICICKH M HE3EMCACIICKH 3CMH. Te3n HOOI'OBOPH Ca 3a CPOK OT €aHa

1o necet roguan. Kem 31 AEKEMBpU OBbIeIMUTEe MUHHMATHH apCHIHNA BHOCKH Ca IIpeACTaBEHH I0-0Jy:

Jo 1 roguna
OT enHa 1O OeT rOAUHU

Han ner roguau

ITpe3 2019 r. ®oHABT € MpOJAI rojisiMa 9acT OT 3EMEENICKUTE CH 3EMH.

OnepaTuBeH JU3HHT - QOHABT KATO JIM3UHIOIIQJIYYaTen

Axmuu u nacueu, npuUsHamu 6 omiuema 3a d)uHchoeomo CbCMOAHUE

CDOHJI'I:T oJI3Ba B )leﬁHOCTTa CH HacTO IIOMCIICHUC 3a O(l)I/ICHI/I SN,
AxrussT ,»1IPaBO Ha HOJI3BaHe” € BKIIIOYEH B OTdYeTA 34 (bHHaHCOBO CBCTOSHUC HAa OTACIICH PEA U IPCACTABIIABA
Cepadu
2019
BGN ‘000

OTt4yeTHA cTOliHOCT

1 sauyapu 2019 r. cnen npemunasane no MC®O 16
Y BenmuueHus/npunoouTn

Hamanenvs/ornucanu

Canno na 31 nexkemspu

Harpynana amopTusauus
1 auyapu 2019 r. cnen npemunaBane o MCPO 16

Hayucnena aMoprusanms 3a roauHara
Otnucada aMOopTH3anys

Cango Ha 31 nexkemspu

Banancosa crofiHoct Ha 1 siHyapu cien npemunasane no MC®O 16

(IIpunoxenue Ne 2.3)

banancosa crofinoct Ha 31 gnexemBpH

2018

XUl 8.

11
30
4

45

48

48

15

16

48

33
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OOH/J 3A HEABUXKHUMU UMOTHU BbJITAPUSA AACHUIL]L
NPUJIOXKEHUW A
3a ropuHaTa, 3aBppmBama Ha 31 nexemspu 2019 .

17. JIn3nar (npoxs/rKenue)
OneparugeH u3uHr — QOHABLT KATO JM3UHTOAATE] (HPOABIIKEHHE)

3aovnoicenuama no u3uHz KM 31 IeKeMBpY ca KaKTO CIIe/Ba:

1 sayapn
cnex npemuHaBane 1o MCOO 16 (Ipunoxenue Ne 2.3)
VpenuueHnus

Hauucnena nuxsa
IInamanus

31 nexemBpH

6 m.u,
HAwnzocpouna yacm
Kpamrkocpouna ywacm

2019
BGN'000

48

1
(16)

33

17
16

MaryputeTHuAT aHaIU3 Ha 3aIBJDKEHUSITA 110 JIMBUHT € onoBecTeH B [puioxkenue Ne 18.

Cymu, exntouenu 6 omuema 3a 00xeoume

HpI/IXO,Z[I/ITe H PAasxoJuTe IO NOroBOPH 34 JIM3UHI 34 OTYETHATA I'OUHA Ca:

Pa3xo;u/1 3a aMopTH3alysa Ha aKTHUBH I10 [IpaBoO Ha
IMOJI3BAHEC

(oTtunrane mo MC®DO 16)

Pa3zxonu 3a nMXBY Ha 3aIBJUKSHUATA 110 JIU3UHT
(oTtuuranu no MC®O 16)

Pa3xonu 3a HaeMu N0 ONIEPATUBCH JIM3HHT
(oTumnranu mo MCC 17)

2019
BGN'000

15

2018**
BGN'000

23

** B npedxoonama 200una, Qondvim e npusHABan cymume no AU3une, Kamo ,, onepamuenu ausunzu” cvenacno MCC 17

Jlusunzu. B Hpunoocenue 2.3 e npedcmasena ungopmayuama, cevp3ana c npemunasanemo kom MCOO 16 na I auyapu 2019 .
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®OH/JI 3A HEABUXUMU UMOTU BBJTAPUSA AICHUIL
NPUJIOKEHUSA
3a ropuHara, 3apbpuBama Ha 31 nekemspu 2019 r.

18. llesin B moATHKA 32 ynpapienne HA GPAHAHCOBHS PHCK

CprKTypaTa Ha (1)I/IHaHCOBI/ITe AKTHUBH H I[IaCUBH € KAKTO CJICABA!

Dunancoeu akmueu

(MOUHAHCOBH AKTHBH 0 AMOPTH3HPAHA CTOHHOCT B T.4.:
Bsemanus (IIpunooicenue Ne 8)

Hapuunu cpedcmsa u napuunu exsusanenmu (Ilpunooicenue Ne 9)

O6uwio punancoeu akmueu

DuHaHcosU RACUBH
POUHAHCOBH MACHBH 10 AMOPTH3HUPAHA CTOHHOCT B T.'.:

Hwvneocpounu bankosu saemu (Ipunoscernus Ne 11)
Tvpeoscru u Opyzu 3a0vaxcenus (Lpunoocenus Ne 13)
3aovnocenusa 3a nuzunz (Llpunooscenue 17)

06140 unancoeu nacusu

QuHancosU AKMuUeu

PuHAHCOBH AKTHBH 110 AMOPTH3HPAHA CTOMHHOCT B T.4.:
Bsemanua (Ilpunoscenue No 8)

IHapuunu cpedcmea u napuunu exeusanenmu (Ilpunooicenue Ne 9)

Obuwio unancoeu akmueu

Dunancosu nacusu
PHHAHCOBH TACHBU 10 AMOPTH3HPAHA CTOHHOCT B T.4.:

Hwvnzocpounu 6anxosu 3aemu (Ilpunosicenus Ne 11)
Topeoscku u Opyeu 3advmcenuss (Ipunoscenus Ne 13)

Oo0uio punancoeu nacueu

31.12.2019
BGN '000

23,009

557
22,452

23,009

8,400

7,852
515
33

8,400

31.12.2018
BGN '000

31,308

363
30,945

31,308

9,748

9,021
727

9,748
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®OH/, 3A HEABUKNMHU HMOTHU BbJIT'APUSI AACHUL]
IIPUJIOXEHU A
3a roguHaTa, 3aBbpliBaima Ha 31 mexemBpu 2019 T

18. Ilein 1 mOJIMTHKA 32 YHpaBJIeHHEe HA (PHHAHCOBHS PUCK (MPOALIKEHHE)

POHIDT € UNIOKEH Ha pa3nuuBy PUCKOBE — Ia3apeH, JINXBCH, KPEAUTCH, JIUKBUACH U BallyTCH, IPOM3TAYAIIHN OT
[NpHUTEKABAHUTC q)HHaHCOBI/I HUHCTPYMCHTHU W MHBECTHIIMOHHA UMOTH.

DoHIBT € BB3NPHUECIT HHBCCTUIIMOHHA ITOJIUTHUKA, HA 6a3a Ha KOATO € YCTaHOBCH IIPOLIEC 34 OICPATHUBHO YIIPABICHHUE
H KOHTPOJ Ha CACIKUTC ¢ MHBCCTHIIMOHHKW MMOTH. CbBETHT HA IZ[I/IIZ)GKTOPI/I'I‘C H3BbpIIBA o011 roauImeH Ipernea sa
HHBECTUIIMOHHATA ITOJUTHKA, KAKTO U PErylIpeH CCAMUYCH IPEried M KOHTPOJ Ha TCKYIIHUTS MHBCCTHIIMOHHU
IPOCKTH, KAKTO U CTaTyCa Ha INIaHUPAHUTE WHBECTULIMOHHM NPOCKTH.

Ilazapen puck, cevp3an c UHBECHMUYUOHHUME UMOMU

DOHABT ¢ H3J0XKEH Ha [Ia3apeH PUCK, [IPOU3THYAIL OT HPOMEHHUTE B IA3APHUTE ICHH HA HEJBIDKAMHTE UMOTH. B
Ipunoxerue 6 ca MpeACTaBeHH eKcno3uuuaTa Ha PoHAA KbM TO3U PUCK, OCHOBHHTE MPEINON0KEHHS, H3TOI3BaHH
OpY OLEHKUTE HA CHOPAaBEIIUBUTE CTOWHOCTM HA HHBECTHIWIOHHWTE WMOTH ¥ CBHOTBETHHTE aHANH3A Ha
YyBCTBUTEIHOCTTA.

Juxsen puck

Excnosuumara sa @oHga CIpsMO pHCKa OT IIPOMEHU B Ta3apHUTE HUBA HA IMXBEHUTE MPOLIEHTH € CBbP3aHA [JIABHO
ChC 33Tb/UKEHMATA [0 3a6MH C IUIABAIld JIUXBEHH IpOLEHTH. JIMXBEHHAT PUCK C€ YIPaBisiBa 4pe3 MOCTOSHHU
HPEroBOPH C KPeAUTHPALIUTE HHCTUTYIINM {0aHKH) KATO IIeNTa € [ja Ce HOroBapsAT Hall-q00puTe BE3MOXKHE YCIOBUS,
KOMTO Ce Ipejuiarar.

B rabnauuara no-moiy, € NPEACTaBEeH AHANW3 HA YYBCTBUTEIHOCTTA KbM BB3MOKHMTE IPOMEHH B JIMXBEHHTE
HPOLIEHTH ¢ edhekTa UM BBPXY nedanbara 3a nepuoa (upes edexra BbpXy 3aeMu U MPUBJICYESHH CPEICTBA C IUIABAILH
JVMXBEHM IPOLEHTH), IPH YCIOBHE, 9¢ BCHYKH APYIM IPOMEHIIFBH Ca MPUEMAT 3a KOHCTaHTHH, HsiMa edexT Bhpxy
ApYrure KOMIOHEHTHU Ha coOCTBeHUA Kanutan Ha MoHza.

YBenuuenue
/HamajieHue Ha EdexT BLpXY
0a30B NYHKT nevyanfara
Xun. g
2019
3aemMu B IeBa +100 (79)
3aemu B JieBa -100 79
YBenudenue
/namaJjieHue Ha Edext BHpXY
0a30B NYHKT ne4yanbara
Xun. 18
2018
3aeMu B neBa +100 (90)
3aeMu B neBa -100 90
JTuxeuoen puck

DoHABT HHBCCTHPA cBOBOIHUTE CU Mapu4iHU CPECACTBA B ACIIO3UTH, KOUTO MOTarT Aa 6’I:HaT HU3TCTJICHU IIPHU IIOUCKBAHE.
@OHABT € CKIIOYMI HbIIT OCPOYHU JIM3UHI'OBHA HOrOBOpH € TIATEKOCTIOCOOHN HaeMartelnu M ClI€au CTPHUKTHO
CBOCBPEMECHHOTO C'I:>6I/IpaHS Ha B3eMaHuATa cd. OTHOCHO UHBECTHIIMOHHMUTE CH HPOCKTU PBKOBOICTBOTO pa3riiexna
pasnrvHy HAYHHU 34 NPUBJIMYAHC HA KallATal.
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®OH/J 3A HEABW)KUMU UMOTHU BLJINAPHS AICHLL
NNPAJIOXKEHUAST
3a roguHaTa, 3aBppmBaa Ha 31 mexemspu 2019 r.

18. Ile1n B NOJIHTHKA 32 yOpaB/iende Ha QHHAHCOBHA PHCK (MPOXb/LKEHHE)

Jluxeuden puck (npodvaicenue)

Kpm 31 nmexemBpH, majexsaTra CTpykrypa Ha ¢uHaHcoBuTe nacueu Ha DoHAa, Ha 0asa Ha JOrOBOPEHHTE
HEIVMCKOHTHPAHM IUIAINAHNUA, € IPeICTaBeHa MO-A0IY:

K»Mm 31 nexemepu 2019 .
Ha 3-12 1-5
noucksane < 3 mecena Mecela TOAMHU > 5 roJuHu Obmo
XUl 78. Xun. ne. Xun. 1. XU, J18. XU 78. Xun. 6.
HnBecTHLMOHEH OaHKOB 3a€M C
o6 pasmep 11,000 xuwnany nesa - 361 1,083 5,774 1,444 8,662
THproeeku M ApYyTH 3aab/KEHAS 233 282 - - - 515
233 643 1,083 5,774 1,444 9,177
Kbm 31 nexemspu 2018 r.
Ha 3-12 1-5
noucksae <3 Mmecela Mecena TOJHMHH > 5 roguHu O6wmo
XUTL. 76. XU, 8. Xun. 1. Xun. n8. XUl 76. XusL. 6.
WuBecTunuoHeH GaHKOB 3aeM C
06m pasmep 11,000 xunsau nesa - 361 1,083 5,774 2,887 10,105
THProBCKH M HPYIHd 3aMbIKEHUS 329 398 - - - 727
329 759 1,083 5,774 2,887 10,832

Banymen puck

PBKOBOACTBOTO He cuuTa, 4e AeiHOCTTa Ha MOHAA © M3N0XEHAa HA CHIIECTBEHH BAIYTHH PUCKOBE, ThH KaTO
OCHOBHATA 94CT OT OLEPalMUTE B HUyXISCTpaHHA BalyTa ca CBBP3aHU ChC CKIIOYSHH NOTOBOPH 32 HAGMH B €8O,
4yuiiTo Kypc € huKcupaH KbM jeBa Ha 1.95583 neBa/erpo.

Kpeoumen puck

KpeauTHuaT pUCK WM PHCKBT, NPOM3THYAIl OT BB3MOKHOCTTa DOHIA Ja HE NOMYYH B JOrOBOPESHHS pasMep
(uHAHCOB AKTUB, € MUHUMHU3HPAH Upe3 OCHINECTBIBAHE HA GMHAHCOBH B3aMMOOTHOLICHHS C PA3IMYHM KOHTPAreHTH,
KOMTO €a C BHCOKA KpEIWTHA pemyTauus. 3a Ja o0e3leyd B3eMaHHUATA CH [0 AOTOBODHUTE 32 OlEpaTHBEH JH3HHT,
@oHIBT M3MCKBA OT HAEMATENIUTE CHU Jia IPEAOCTaBsIT IENO3HT Wi 6aHKOBA rapaHuusd. B IoIbIHEHNE, B3EMaHUATa
[0 ONEPATHBEH JIM3MHT ca OOEKT Ha HOCTOSHEH Iperjiell, B Pe3yiraT Ha -KOeTO eKcmosmuusra Ha DoHma 3a
HechbOMpaeMy B3EMaHUs € CBEeICHA 10 MUHHUMYM.

MaxcumanHaTa KpenurHa excrnosunud Ha PoHma mpu ycloBHE, 9e HETOBHTE KOHTPAreHTH HE W3ITBIHAT CBOUTE
3abJDKCHHS 110 TI0BOJ HA OpH3HaTHTe oT PoHIa QUHAHCOBM AKTUBM, BB3JIM3a HA CHOTBETHATA MM CTOHHOCT O
oT4era 3a (PUHAHCOBOTO cheToAHME KbM 31 mekemBpu 2019 r.
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®OH/ 3A HEABUXKUMU UMOTHU BBJTAPUA AICHULL
IMPHJIOXEHHUA
3aronunara, 3aBbppinBama Ha 31 nexemepu 2019 .

18. lenn n MOTATHKA 32 yHpaBJjieHAe HA (HHAHCOBHSA PHCK (IPOXBIKEHHE)

OCHOBHUAT KPEAUTEH PUCK, Ha KOITO € m3noxkeH QOHABT IO OTHOLIEHHE HA APYruTe GUHAHCOBH AKTHBH (PA3JIIIHU
OT THPIOBCKM B3€MaHH{), Bb3HUKBA B CIEJCTBHE HA IPEJOCTABCHUTE IEHO3UTH B OAHKOBYM MHCTHUTYIMU. 3a Ia
YIPABIABA HUBOTO HA KPEAUTHUS pUCK, POHABT paboTu caMo ¢ yTBbpIEeHH 6aHKOBY HHCTUTYIIHH, C BUCOK KPSIUTEH
petituar. Kem 31 pexemspu 2019 r. mapugHuTe CpefcTBa U TBITOCPOUHU AeO3uTH Ha DOHIA ca pasmpenencHy B
GaHKM CbC CISIHUS KPSAUTEH PEHTHHT:

XHII, JIB. Kpenuren peftusr
Bauka 1 24,428 BBB-
Banka 2 24 BBB

Ynpasnenue na xkanumana

OcHoBHATA LIEN HA YIPaBJIEHUETO Ha KanuTaia Ha GoHpa e fa ce oCUrypu cTabHiIeH KpeIUTEH PEHTHHT U KAITUTaJ0BH
NoKa3aTeNy, C Orleli NPOoAbIDKapalmloTo QyHKIMOHMpaHe Ha (uM3Heca M MaKCHMM3HMpaHe Ha CTOMHOCTTa MYy 3a
aKIHOHEPUTE.

DOHIBT YIIpaBJIsAiBa KarkMTalioBaTa CH CTPYKTYpa B I U3MEH:A, aKOo € HCO6XOI[I/IMO, B 3aBHCHUMOCT OT IIPOMCHUTE B
UKOHOMHU1YECKUTE YCIIOBHUA. C orner, NOAABPIKAHE WK IPOMAHA HA KanuTalloBaTa CU CTPYKTYpa, QOoHIBT CMUTHPA
HOBH aKI¥H, I0TydaBa Wi Noracasa 0aHKOBH 3aE€MHU. DOHIBT cenU nasapHara CH KanuTalu3alua, KOATO nMa OpAaKO
BIIUSITHUE BBPXY CTOHHOCTTA MYy 32 AKIUOHEPUTE. TOﬁ, CbIll0 Taka, ClI¢AW HHUBOTO HA cobCTBEHMS Kanurasi,
ABJIrOCPOHHUTE U KPATKOCPOYHHUTE HPHUBJICUYCHH CPEACTBA, CHbOTHOMICHUETO cOOCTBEeH KamuTal KbM IPUBJICHCHU
CpeICTBA, KAKTO ¥ CHOTHOINECHUETO UMOTH KbM coOCTBEH KamMTAalL.

2019 2018
Xun. 8. Xun. 16.
OCHOBEH KaIUTAaI 34,642 34,642
Tpemuitau pesepsu 59,380 59,380
Hepasnpeaenena neganta 11,461 10,756
O61mmo coGCTBEH KaIUTA 105,483 104,778
HHBeCTHIIMOHHY UMOTH, BKJIFOUUTEITHO MMOTH ObPXKaHU 3a MpoAaxsa 95,244 86,674
JBIrocpouny TMXBOHOCHHM 3aeMU (IBJICOCPOYHA M KPATKOCPOYHA YaCT) 7,852 9,021
CoOCTBEH KaluTall KbM TbJIFOCPOYHH JIMXBOHOCHH 3aeMH 13.43 11.61
W nBecTHIIMOHHE UMOTH, BKJIFOUUTEIHO MMOTH IbPXKaHH 3a POoAax0a KbM
co0CTBEeH KamuTamn 0.90 0.83
ITazapHa KanuTain3anus 68,591 65,820
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®OH/A 3A HEABUKHUMN UMOTHU BbJI'APUSA AACHULL
IIPAJIOXKEHWSA
3a roqunara, 3apppriBama Ha 31 nexemBpu 2019 r.

19. OnensiBaHe HA CIPABeNJIABA CTOHHOCT

KoanuecTBeHn onoBecTsiBaHMs Ha fiepapxuaTa Ha cOpaBelinBa cToliHocT KbM 31 nexemBpu 2019 r.

OuensiBane Ha cnpaBeajiinsa cToiHOCT ape3
H3I10JI3BAHE HA

Korupauu nenu 3naynTteaHun 3uaunrenHu
HA AKTHBHU Ha0/JI00aBaHA HeHA0JII0AABAHH
Jdara na BbanaucoBa nasapu BXOASIIHN AAHHM  BXOJSIIIM TaHHH
OlleHKAa CTOMHOCT (HuBo 1) (Hugo 2) (HuBo 3)
XU 8. XUn. 6. XU 8. XUn. 18.
AKTHBH, OLl¢HEHH 10
CIIPABeAIMBA CTOHHOCT:
M HBECTHIIMOHHU UMOTHU
(Ilpunoxenue 6.1)
THpProBCKH HMOTH 31.12.2019 22,986 - - 22,986
Hesemenencku semu 31.12.2019 9,733 - - 9,733
HMotu B npouec Ha wsrpaxgade  31.12.2019 19,197 - - 19,197
Oduc nmomu 31.12.2019 41,903 - - 41,903
3eMenencKy 3eMu 31.12.2019 7 - - 7
HHBECTALMOHHN UMOTH IbPXKAaHH 38
nponax0ba (Ilpunoxenne 6.2)
BakaHITMOHHH HMOTH 31.12.2019 1,418 - - 1,418
IIacuBH, 32 KOUTO C€ OMOBECTIBA
cIpaBelINBa CTOHHOCT:
JIMXBOHOCHM 3a€MU U IIPUBICYECHA
cpencrea (IIpmioxenue 11)
3aeMu C rUiaBamia quxsa 31.12.2019 7,852 - 7,852 -
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®OHA 3A HEABAKMMHA UMOTH BbJTI'APUS AICHUILL
NPUIOKEHUSA
3a roguHara, 3aBbpinBama Ha 31 nexemspu 2019 r.

19. OunensiBane Ha cnpaBenInBa CTOHHOCT (IPOAb/LKEHHE)
KoanyecrBenn onopecTABaHUS Ha fiepapxnaTa Ha cnipaBeaauBa croiinoct kbM 31 aexemepu 2018 r.

Ouensiane Ha crnpaBeanuea CTOMHOCT qapes3
H3N0JI3BAHEC HA

Kotupann nenn  3Hauyurtesnun 3HauyuTenHH
HA AKTHBHH HaOionaganu  HeHaGioaaBaHu
HJarana  baaancoBa nasapu BXOASILIM JAHHM  BXOASIIIM AAHHU
OLeHKAa cTofHOCT (HuBo 1) (HuBo 2) (Hugo 3)
Xun. 18. XU 16. Xui. 1. XU, 18.
AKTHBY, OLIEHEHH 110
cnpaBeIiBa CTOWHOCT:
W HBECTUIIIOHHN UMOTH
(ITpunoxenue 6.1)
THproBcKu UMOTH 31.12.2018 22,953 - - 22,953
Hesemenencku 3eMu 31.12.2018 9,931 - - 9,931
Wmotw B nponec Ha msrpaxnane  31.12.2018 10,588 10,588
Oduc miomu 31.12.2018 41,280 - . 41,280
3eMEeNEICKE 3EMU 31.12.2018 502 - - 502
WHBECTHIIMOHHY UMOTH ABPKAHH 33
nopozaxo6a (IIpunoxenue 6.2)
BaxaHIIUOHHH HMOTH 31.12.2018 1,420 - - 1,420
IMacuBy, 32 KOUTO ce ONOBECTABA
cnpaBefiMBa CTOHHOCT:
JIMXBOHOCHU 3a€MH ¥ PUBIICUCHI
cpencrsa (IIpunoxenue 11)
3aeMH C IUIaBaIa JUXBa 31.12.2018 9,021 - 9,021 -

ITpe3 2019 r. u 2018 r. He € MMaIo TpaHChepr Mex Ty HABATA OT HepapXuira Ha CIpaBeAiuBa CTOMHOCT.
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19. OnensBaHe HA cPaBeXINBA CTOHHOCT (MPOABLIKEHHE)
CnpagenuBa CTOHHOCT Ha PUHAHCOBH HHCTPYMEHTH

Io-momy € npeAcTaBeHO CpaBHEHUE Ha OTYSTHUTE U CIIPaBeJIUBUTE CTORHOCTY Ha BCUYKH (PMHAHCOBY HHCTPYMEHTH
Ha ®onpa (Ba HUBO cTAaTHA B 0TYETA 3a HHHAHCOBOTO CHCTOAHHE), KOUTO ca OTPA3eHH BbB GUHAHCOBHA OTUYET:

Omuemna cmotnocm Cnpaseonusa cmoiiHocm
2019 2018 2019 2018
XU, 6. XL, 6. XU, 6. Xur. 16.
QDunancosu axmusuy
TBProBcky U APYru B3eMaHUs 557 363 357 363
TapyiuHy CpencTBa M KPAaTKOCPOYHH JETIO3UTH 22,452 30,945 22,452 30,945
QDunancosu nacusu
JIMXBOHOCHH 3aeMH 7,852 9,021 7,852 - 9,021
THPrOBCKHE ¥ APYTH 32 AbIKCHUS 515 727 515 727
3anbIDKeHUs 110 JIH3HHT 33 - 33 -

CrpaBeqnuBara cTOMHOCT Ha ()MHAHCOBHTE MHCTpyMeHTH Ha (DoHIA e olpeaencHa KaTo IeHaTa, kosTo Ou Omna
HoydeHa Ipu mpofaxbaTa Ha (WHAHCOB AKTHB WM IUJaTeHa HPH NPEXBBPISHETO HA (DPHHAHCOB NACUB B
HENPUHYJSHA CHENKa MEXIy [a3apHU YYacTHUIM KbM JaTara Ha oueHkara. [Ipu oneHsBaHETO Ha CIpaBeAIUBaTa
CTOHHOCT ca U3HOJ3BaHHU CJIEIHATE METOOM U JOIYCKAHUs:

L4 CHpaBeI[III/IBaTa CTOHMHOCT Ha TIApUYHUTE CPEACTBA U KPATKOCPOUYHUTES NCIO3UTH, ThPTOBCKUTE B3EMaHW,
THPrOBCKUTE 3abJDKCHUA U JPYTUTC TCKYIIA aKTUBU U NACUBU €€ JnobnmxaBa 10 6anaHCOBUTE CTOMHOCTH
nopagy KpaTKOCPOYHHA XapaKTep Ha TE3W MHCTPYMEHTH.

e CppasemiuBara CTOMHOCT HA 3aeMMTe C IUIABALI JHMXBEH IPOLEHT € OIpeNelicHa upe3 NUCKOHTHpAaHE Ha
OpJemyTe NAapUIHH MOTOIH KATO €A M3MON3BaHU HPOLEHTH, KOUTO MNOHACTOANIEM Ca Ha Pa3looKeHHUE 33
IBJICOBE ChC CXOJHU YCIIOBUS M OCTaBaIlK CPOKOBe 10 najexa. CripaBeiuBaTa CTOHHOCT ce N0o0mDKaBa A0
famaHCOBHUTE CTOMHOCTH, OPYTHO ¢ HEaMOPTH3MPAaHMTE Pasxoau mo crienkarta. COOCTBEHHAT PHCK OT
HEH3ITbIIHEHHE € OLICHEH KaTO HECHIIECTBEH.

20. Cr0uTHS CJIe] OTYETHATA XATa

¢  VabmIkeHH JOrOBOPH 32 HAEM

B HaganoTo ra Mapt 2020 r. JIpy>eCTBOTO HOANKCA JOMBIHUTENHH CIOPa3yMEHUA KbM JOIOBOPHTE 33 HAEM
Ha ,,JJOBEPHUE - BPUKO” AJl 3a yAbDKaBaHE CPOKOBETE HA JOTOBOPHMTE 33 HAEM 3a THPIOBCKUTE
nentpose“/IOBEPHE — BPUKOJIAX™, naxomamu ce B rp. Codus u B rp. Bapra. C noanucBaHeTo Ha
AHEKCHTE, CPOKBT Ha IOTOBOPHUTE 32 HAGM € YABDKSH C JOOBIHUTETHH 5 TOOUHM 10 nexeMBpu 2026 r.

L4 OobsBsiBane Ha U3BBHPECAHO NOJIOKEHME B anrapnﬁ

Koponasupycst (COVID-19) 6emmne notebpieH oT CBeTOBHATA 34paBHA OpraHmn3alys B Hadanoro Ha 2020 u
ce pasnpoctpasy or Kurail u3 uenus cBaT, nprauHaBaiiky HapymeHus Ha o0ugaliHara geifiHocT Ha Ou3Heca.
Ha 13 mapt 2020 r. HapoxsoTo ce6parue Ha Pery6nuka Brirapus 064981 U3BEHPEIHO NOJIOKEHNE B CTpaHaTa
3apay KOpoHaBUpyca U 6s4xa BbBEJCHH 3aCHICHH IPOTHBOCITUIEMHUMHA MEPKU M OTPaHAICHU.

KbM natata Ha m3roTBiHe Ha oTdueTa BBR DoHAA HAMA perucTpHpaHu ciiydau Ha 3apaseHd or COVID-19
city>xuteny. Hsama npekpaTeHu JOrOBOpH ¢ KIMEHTH K pocrasuuuy. He ce HabironasaT npoMeHH B o6eMa Ha
[PUXOIUTE U UHTEH3UTETA Ha IapUuHKTe NOTOIM. PHKOBOACTBOTO NpeqIpreMa BCHIKY IPENOPhYaHr MEPKI
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33 OrpaHUYABAHE PasOpPOCTPAHEHUETO Ha 3apasara BKJIFOYHTENHO upe3 MH(OpMHUpaHe Ha CIyXUTENUTe 3a
M3IbIIHEHUE Ha ONPENENICHM MEpKM, OCUTYpSABAaHE HA 3aMUTHU NPEANasHU CPEACTBA M Ae3MH(EKTAHTH,
OrpaHMYaBaHEe HA IbTYBAaHUATA, OrpaHHYaBaHe JOCTHIIA HA BHHIIHU JHL@A, IPOMOTHpase Ha paborara OT
BKBIIH.

PwkoBoacteoro e ompenemmwio masgemusara COVID-19 3a Hekopurupamo cbOMTHE, HACTHIIIO CIEN
OTYETHATA faTa. Tbi KaTo cCUTyanuAaTa ce pasBrUBa M3KIIOIUTETHO OBbp30, IPAKTHIECKH € HEBB3MOXKHO A Ce
HampaBy HaJEeKIHA NPEleHKa U U3MepBaHe Ha MmoTeHnuanHuTe edekTd u Ou3Hec mocleauiy oT Hed. To me
TPOIBIDKM TEKYIIO N3 CIEAX Pa3sBHTHETO HA CHTYALMsITA M HOBEHCHHWETO HA PHCKOBUTE (aKkTOpH, KOWUTO ca
uneHTU(UOMpaHA KaTO CBBP3aHU ¢ OU3HECA, aKTUBHUTE U macusute Ha J{pyxectBoTo. To € BBBENO KpU3UceH
noaxoJ Ha (QYyHKOHOHHMpPAHE M MMa FOTOBHOCT [a MpEeAlpreMa BCHYKM Bb3MOMKHH KPaTKOCPOUHH CTBIKH U
MEPKH 32 HAIPaBJIBAHE Ha PUCKOBETE M BE3MOXKHITE HEMATUBHH MOCIEICTBYA OT TAX. 3a 1enTa e opMupana
KpH3HCHA ONepaTHBHA rpyna. PEKoBOACTBOTO 0OMUCIA M NpaBX UbPBOHAYANHY MMOATOTOBKH 32 OYAKBAHHUTE
OT HErO GBEHTYAIHM HEraTHBHU e(eKTd Npu OM3HeC paslUlallaHusITa M PeaIU3alyaTa Ha WHBECTHIUOHHU
MPOEKTH.

OCBEeH OMOBECTEHOTO HO-TOpE, HE Ca HACTHIWIM CHOWTHS Clie] OTYEeTHATA Jara OO [arara, Ha KOATO
(HAHCOBUAT OTYET € OoNOOpeH 3a H3JaBaHe, KOWTO [a HAJNarar JONBIHHUTEIHM KOPEKIHUW W/WIu
OTIOBECTABaHMA BHB (MHAHCOBUS oT4eT Ha DOHA 3a HenBwiuMH uMotu bearapms AJICUIL] 3a romuHara,
npukirogsama Ha 31 nexemBpu 2019 r.
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