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Tpunoxenns
IIpuxoau OT MHXBH [0 MPENOCTABEHH 33eMH 3
Hpyru noxomu ot meiinocTTa, HETHO
Hernu 3ary6u ot onepaumy ¢ duHaHCOBY akTHBH 4
Pasxoau 3a BpHIEN yenyru 5
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3aryGa npeau 1aHbK BLPXY nevanéara
(Pazxoz 3a)/ MIKOHOMHES OT HAHBK BBpXY neyanbara 8
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PEITYBJIHKA XOJLIMHT AJ

MEXIWHEH OTYET 3A ®UHAHCOBOTO CbCTOSHHUE

KbM 31 mapr 2020 roguna

AKTHBH

Herexymu aktusn
HHBECTHIMOHHM HMOTH
AKTHBH TIO OTCPOYCHH IAHBI

Texylun akTuBH

Bsemanust oT cBsp3anm mima

Hpyrn Texyim B3eManma

DHHAHCOBM AKTHBH, IbPAHH 32 ThPIYBAHE
Tlapyraim cpencTBa v NapuTHM eKBHBaleHTH

OBIIO AKTUBH

COBCTBEH KAITIATAJ U TIACUBH
CobcTBen kanuTan

OCHOBEH aKLHOHEPEH KamuTan

Pesepeu

Hepasnipenenena nevan6a

OBIMO COBCTBEH KAITHTAJI

IMACHUBH

Texylmu 3annameHns
3agbIKEHHA KBM NEpCOHaN
Jpyry Tekymu 3aabmxenns

OBIIIO NACHABA

OBHIO COBCTBEH KAIIUTAJI U IACABH
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MEXIWHEH OTYET 3A IAPUYHWATE noromu
KkbM 31 mapr 2020 roguna

Ipunoxkenusn

Hapunuysu noroun or ONepPaTHBHA JeiHOCT

[apyanu noctennenus or onepauuy ¢ (MHaHCOBH aKTHBH, HETHO
ypexnane

TocThnneHus/Mamanms oT KIHeHTH (netHo)

[namanus Ha gocTaBumMIy

Inawanus Ha nepconana u 3a companHo OCHI'YpsiBaHE

Inarenn gansum (6e3 gansiu BBpPXY neyanbara)

Hpyru NOCTBIICHHSA/(ITAWAHKA), HETHO

Hernu napnunn noroun or onepaTuBHA AeliHocT

Haputnm NOTOLM 0T HHBECTHIIMOHHA AeHHOCT

npe,lIOCTaBGHI/I 33aCMH Ha CBBP3aHHU JIMIa

HpeI[OCTaBeHH 3a€MH Ha TpeTH JHuIa

HetHn NapHYHH NOTOUH H3NOJ3BAHY B HHBECTHIIHOHHA feiiHoCT

Herno (namanenne)/ yrennyenne na NAaPHYHHTE cPeacTBa H
DAPUYHHTE eKBHBAJIEHTH

IlapuuHy cpescTBa M NapHYHK eKBHBANEHTH Ha | SHyapH

ITapuanu cpeacTea u napnyny ekBHBAIeHTH Ha 30 mapr 12

2020 2019
BGN'000 BGN'000
8
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PEITYBJIMKA XOJIAHI AJ]

MEXIVHEH OTYET 3A IPOMEHUTE B COECTBEHUS KAIIATAJI
KbM 31 mapT 2020 roguna

Ocnosen
Hepasnpeaenena
AKOHOHepeH  3aKOROBA pesepsH . O6mo
Ipasoxenns KamHTAT
BGN'000 BGN'000 BGN'000 BGN'000
Cango na 31 gexemspa 2019 rogana (opurHHANAO OTHETEHO) 116 12 36 164
Kopekuun ot munanu rogunn 3 -
Canno na 31 gexemspu 2019 roguna (npen3anciieno) 116 12 36 164
Ilpomenu e cooemaennn kanuman 3a 2020 2.:
O61 Bceofxraten 10X0/ 32 TOTMHATA, B T.4. - - 27) (27)
* nemna 3a2y6a 3a 200unama - - (27) 27)
Canno sa 31 mapr 2020 rogana 13 116 12 9 137
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PEIYBJIMKA XOJIIAHT AT
MEXIMHEH ®UHAHCOB OTYET km 31.03.2020 romuna

1. AH®OPMAILNA 3A NPYKECTBOTO

“PEITYBJIMKA XOJIUHT* AJl & IpYeCTBO, PETHCTPHPAHO B bbarapus ¢ anpec ra
ynpasnenune rp. Codus, yii. “Ilap Acen” Ne7.

JpyxecTBoTO € perucrpupano ¢ Pemmenue Ne1/21.11.1996r. no ¢b.1. Ne13931/1996r. Ha
Codmiicku rpaacku cba. Kanutamst na APYXKECTBOTO € B pasmep Ha 116 284 us., pasnpenenen
Ha 116 284 Gp. o6yuKHOBeHH MOMMeHHM Ge3HATHYHM aKIUM ¢ HOMHHAaNHa croiiHocT | JB.
ITocneanata npomsHa 3a APYKECTBOTO ¢ BmMcaHa Ha 21.07.2015 r. B Aremmusra 1o
BIMCBAHMATA OTHOCHO NDOMSHA B MpPEACTABHTENHTE, C KOSTO ce 0cBOGOXKIaBa KaTo
H3ILIHUTENIeH nupekTop Kamenus PamueBa, w ce BmucBa HOB U3IBJIHATENEH JUPEKTOpP Ha
HpyxectBoto — Ceerinun CTaiiHOB. Peny6nuka xonmunr” AJl e ¢ €OHOCTENIEHHA CHCTEMA Ha
yrpaBneHue.

L 1.Cobcmeenocm u ynpaenenue

Peny6nuxa Xommunr AJl e nyGJIMYHO APYKECTBO CHIIAcHO 3aKoHA 3a nyonuuHo
npensiarane Ha HEHHH KHIDKA.

KoM 31.03.2020 r. ocHoBHM aKunonepu B Peny6nuka xonauur AJl ca: ans. Tliamen
ITerpoB — 32,68%, ITpoMkoMmieKT -12,62%, Katunun HMivutpos oo YCH — 15,05%, IOpnii
AmnrenoB AHrenos -9,47% u dusudeckn mana — 30.18%.

Peny6maxa Xonmunr AJl uma eqmocrenenna CUCTeéMa Ha ynpaBienue che ChbBET Ha
AMpeKTopuTe. PbKoBOACTBOTO Ha ApyxecTBoTO, B miuero Ha CbBeTa Ha IMPEKTOpHTE, ce
CHCTOH OT TPUMA YJIEHOBE KAKTO CiIE(BA:

FOpnii Arrenos Anrenos — fipencenaten Ha ChBET Ha AUPEKTOPHTE;

Csetocnas IOpuii Anrenos — unen na Chger Ha TUPEKTOPHTE Ha PYKECTBOTO;

Ceernn Crnapue CraiiHOB — wjien ma Copeer Ha JVPEKTOPUTE W H3NBIHHUTEIEH
JMPEKTOP Ha APYIKECTROTO.

HpyxecTBoTO ce npencTasisga n ynpaBinsBa oT CBeTiiuH CraiiHOB.

OnuTHEAT KOMHUTET MogmoMara paborara na ChBeta Ha JUPEKTOPUTE, UMa pPONIs Ha
Jnlia HaTOBAPEHH ¢ OOWIO yHpaBieHHe, KOHTO M3BBPIIBAT MOHUTODHHI H Ha[30p Haj
BRTPEIIHAT2 KOHTPOJHA CHMCTEMa, YIPABICHHETO Ha pucka M cHcTeMaTa Ha (DHHAHCOBO
OTYHTAHE Ha APYXKECTBOTO.

Ksm 31.03.2020 r. nmepconamst B APYXECTBOTO € 1 chyXuTej, HIMa H3MEHEHHe
CHPAMO HPEIXOIHATA TOJHHA.

1.2. Hpedmem na oeiinocm

IIpenMeTsT Ha NEHHOCT Ha APYXKeECTBOTO BKTIOUBA npuaoGuBaHe, ynpasneHne, oLeHKa
W Nponax6a Ha yyacTHst B GLJITapcKy m HYKACCTPaHHU IPYKECTBA; NPHAOGHBAHE, OLEHKA U
pojakba Ha NaTeHTH, OTCTHIBAHE HA JHICHIMU 32 H3MI013BAHE HA NATEHTH Ha JPYXECTBA, B
KOUTO JIpy’eCTBOTO ydyacTBa; ¢uHancupaHe Ha APYKECTBa, B KOHTO J[py*eCTBOTO yuactpa,
TBProBUS B CTPaHaTa U Yy:xOHUHa H BCsKaA Ipyra He3abpaHeHa OT 3aKOHa HeiHOCT.



PEIIYBJIMKA XOJIAAHI AJL
MEXJIMHEH ®UHAHCOB OTYET ksm 31.03.2020 rofiiHa

1.3.0cnoenu norazamenu na cmonanckama cpeda

OcHoBHHTE mOKasaTenn Ha cromaHckara Cpefia, KOHTO OKa3BaT BIHAHHE BBPXY
AEHHOCTTa Ha APYkeCTBOTO 32 201 2016 T. ca Npe/ICTABEHHN B TabiMIaTa HO-A0JTy e

2017 2018 2019
MoxasaTen
roauHa roanHA roaHHa
BBII B MiH. Jlea 91 873 101 043 113 393
Peanen pacrex Ha BBIT 3,8% 3,8% 3,4%
HWunanus B kpas Ha rogunara 1.9% 2,8% 3,1%

usmounux: HCH

2. OCHOBHHM IIOJIOKEHUSI OT CYETOBONHATA IIOJHUTHKA HA
APYXECTBOTO

2.1. baza 3a uszomenne na unarncosus omuem

DUHAHCOBUSAT OTYeT Ha JIPYXKECTBOTO € ChCTABEH B CBOTBETCTBHE ¢ MexTyHapoHuTe
CTaHNapTH 3a (PUHAHCOBO OTYHTAHE (MC®O), paspaboteun n nybnukyBaHu ot ChkBera Mo
MENAYHAPOIHHI CHETOBOAHK cTanaaptn (CMCC) u npuetd ot Esponeiickus cproz (MCOO,
npuetn or EC). Ilo cmuchna na naparpag 1, Touka 8 ot JlOWENHUTETHHTE pasnopeabu Ha
3aKoHa 3a CHETOBOJCTBOTO, IpunoXuM B bbiarapus, tepmuasT ,MCQO, npuetn or EC“
NPEACTABNABAT MeXayHapoiHHTE CYeTOBOOHU crangapta (MCC), npuetn B croTBeTCTBHE C

Pernament (EO) 1606/2002 Ha Esponeiickus napnament u na Cppera.

3a Texymara ¢uHaHCOBa rojuHA JAPYXKECTBOTO € IMpHeN0 BCHYKH HOBH H/WIH
PCBU3MpaHH CTaBAAPTH W ThJIKYBaHUs, M3JaneHn oT ChbBETa IO MesxayHaponuu cuetosoanu
crannapti (CMCC) u pecnextuBHO ot Komurera 3a passcHeHus Ha MC®O, xouto ca 6unm

YMECTHHU 33 Herosara JeiHOCT.

OT BB3MpHEMaHETO Ha Tesn CTaHIAPTH W/WIK THIKYBaHHS, B CHJIA 38 FOIMIIHN Hnepuou
3amoyBally Ha 1 sAHyapu 2019 r., He ca HACTBINIM NPOMEHH B CYETOBOJHATA TMOJIUTHKA Ha
APYKECTBOTO, OCBEH M3HCKBAHMATA 3a Npuiarase Ha MC®O 16 JIusunr U Ha pasLIupsIBAHETO
Ha BEYC YCTAHOBEHH ONOBECTABAHMA, 63 TOBA La JOBeje 0 JApPYrM OpOMEHH - B

KJ'IaCI/I(I)I/IKaIIPIHTa MK OLEHKaTa Ha OTJAEIHMA OTYETHH obexTn u onecpanunu.



PENYBJIHAKA XOJITAHT AJ]
MEXJNMHEH ®MHAHCOB OTYET kv 31.03.2020 rofiuHa

2.2, Hoeu cmandapmu, uzmenenun u pazacnenun koM MC®O, koumeo ca eneziu
¢ cuna om 1 anyapu 2019 2.

MC®O 16 ,,JTuzunr®, B cuia or 1 siHyapu 2019 r., npuer or EC

MC®O 16 ,Jluzunr” samens MCC 17 » IH3UHTH®, KaKTO H TpHu passacHeHus: KPMC®O 4
»OINpeensiHe Aany ganeHo criopasyMenue coabpika musunr', IKP 15 ,,Oneparusen musunr —
ctumymn® u IIKP 27 ,Ouensisage Ha CHABPKAHMECTO HAa ONEPALMHM, BKAIOYBAILM NpaBHATA

dopma Ha H3HHT.

HpI/IeMaHCTO Ha TO3H HOB CTaHAApT BOJHU N0 NPU3HABaHE HA aKTHB C npaBo Ha MOJI3BaHe
H Ha CBBP3aHUTE C HErO JU3UHTOBH 33ABJDKCHHS BhB BpPb3Ka ¢ BCUUKH NpETUINHY ONICPATHBHU
JIA3WHIOBH JIOT OBOPH, ¢ U3KIIOYEHHE Ha OHE3H, KOUTO ca I/II{CHTI’I(bI/IHPIpaHI/I KaTo noroBopu 3a
aKTHBH C HUCKA CTOHHOCT WM C OCTaBall CPOK Ha JIM3UHT NO-MAJKO OT 12 MeEC€Ia OT Jarara Ha

ITbPBOHAYAJIHOTO IIpHIIarane.

Hoeusir crampapr e mpemmonara, wsnomssame Ha MOANDHULMPAH DPETPOCIEKTHBEH
noaxos, ceraacHo MC®O 16 6e3 oTuntane Ha KyMyJnaTHBEH eQeKT OT npueManeTo na MCPO
16. OuensiBa ce nacHBa Mo TH3MHTOBH AOroBOpH KBbM JlaTaTa Ha IpeMHHaBane kbM MCDO mo
HacToAllaTa CTOMHOCT Ha OCTABAINTE  JH3HHIOBH TUTAIIAHUS,  JOHCKOHTHPaHH ¢
AvepEHIMANHYUA JMXBEH NPOLEHT Ha JM3HHIOIIONYYaTEeNd KbM JNaTaTa Ha MbPBOHAYAIHO
npunarase Ha MC®O 16. AKTHBBT ¢ NpaBO Ha MON3BAHE KLM JlaTata Ha I'bPBOHAYAIHOTO
npunarade Ha MC®O 16 ce oneHssa cbe Cymara, paBH2 Ha IaCHBA M0 JH3HMHTa, KOPHTHUPAHA
ChC CyMaTra Ha BCHYKH aBaHCOBO ILIATEHU WIH HAYHCIEHH JIU3WHTOBHU TINAIIAHKSA, CBBP3aHH C
TOSH JTM3MHIOB AOrOBOp, MpPH3HATA B OTYETA 32 (PHHAHCOBOTO CBCTOSIHHE, HENOCPEICTBEHO
HpEAn NaTata Ha MBPBOHAYAIHO mpuiaraHe ma MC®O16, Ilpenxonuure mepuomm He ce

NPEeHU3YHNCIIABAT.

3a 0TOBOpH, CKIIOYEHH Mpeau AaTaTta Ha TBPBOHAYAIHOTO IIPUNIAraHe, MOXeE a ce
H30pe J1a ce NPHIIOXH ONpeeIeHHETO 32 THIHHL cerinacHo MCC 17 u KPMC®O 4 u na ue ce
npunara MC®O 16 3a jorosopH, kouto TIpeAK TOBa He ca OWJIM UACHTHOULUMPAHY KATO JTU3HHT
ceriaacHo MCC 17 u KPMC@O 4.

HpyxecTBoTO He € cTpama mo AAOrOBOPH 33 JNU3MHT Ope3 TEKYIUHA M HPEeIXOJHUS
nepuop. Ipunaranero ua MC®O 16 ot 01.01.2019 . Hsima eexT Bepxy QMHAHCOBUTE OTYETH

Ha JIpYKeCTBOTO.

MC®O0O 9 ,®unancosn HHCTpYMeHTH” (u3MeHeH) - Ilpeamnamanns c OTpHLATE/IHA

KkomneHcanust, 8 cuaa or 1 auyapu 2019 r., npuer ot EC



PEIIYBJTUKA XOJIAAHT AJl
MEXJIWHEH (I)I/]HAHCOlﬁT‘-IET kbM 31.03 2020 ronuna

Wzmenenusra AaBaT BB3MOXKHOCT Ha APYXECTBaTa Ja OLEHSIBAT ONpeaCIeHN
(bI/IHaHCOBH aKTUBH, KOMTO MOrar Aa 61,,:[a'r U3IIaTCHU npeacpoyno ¢ OTPHLATEITHO
KOMIICHCHpaHe, 110 AMOPTH3HpaHa CTOMHOCT W;IM IO CIIpaBCAJIUBA CTOHHOCT B APYrus
BceoOxBaTeH AJ0X01, BMECTO KaTo (bHHaHCOBI/I AKTHBH MO CHOpPAaBEAINBA CTOMHOCT B nedanbarta

ujH 3arybara.

3a Ja ce OTYATA (DMHAHCOBHAT aKTHB Mo aMOpPTH3HpaHa CTOMHOCT, OTpHuATeNHaTa
KomneHcauus Tpsiésa 1a € ,,pa3symna KoMueHcamus 3a TIIPEACPOYHO MpeKpaTsABaHe Ha AOTOBOPa“

H aKTUBBT CJIe[Ba [a € »ABPXKAH 3a C’BﬁI/IpaHe Ha AOTOBOPHHUTE MapuYHH MOTOLH,

MCC 19 ,,Jloxoau Ha HaeTH auna“ (a3menen) — Mpomsua B I1aHA, ChbKpalIaBaHe WU

Ypexaane - B cunia or 1 smyapu 2019 r., npuer or EC

Te3u uzMenenus HU35CHABAT CUYETOBOJHOTO OTYHTAHE Ha KOHKPETHH NPOMEHH B IIJTaHA 34
,HE(I)I/IHHpaHH AO0X0IH, CBKpaljaBaHe WU ypexnane. Te NOTBBPXAABAT, 4e npeanpusaTuaTa
cienBa.
®  Jla U3YHCIABAT pasxoauTte 3a TEKYL CTaX H pa3xojHTe 3a JINXBH, Taka 4e IEHCUOHHOTO
3a0BJDKCHUE J1a ce TIPEACTaBH 3a OCTaBalllUs nepuox cien parara Ha HU3MCHEHHETO,
CBKPAIlIABAHETO HIIH YPEXKAAHETO Ha lJlaHa, KaTo C€ M3I0J3BAT AKTyaIn3upaHu
AONyCKaHuA ciieq JataTa Ha IIpoOMAHAaTa,

® Jla NpU3HAaBaT B neyanbara Wim 3ary6aTa KaTo 4acT OT pasxoAuTe 3a MHHAJ TPYAOB
CTaX HJIM KaTo nevainba / 3ary6a OT YPEXAAHETO HA 3abJIKCHHETO BCAKO HaMaJIEHUE Ha
H3JIHMITBbKA, AOPH aKO TO3H H3IMINTBK HE e bun NpU3HAT Opeau NOopaju HU3NOI3BAHETO HA

»T2BaH" Ha aKTUBA.

MCC 28 “Husecrunun B ACOUHHPAHA W CbBMECTHM NpeTNpHATHs” (M3MeHen) —
Abarocpounu ywacrus B ACOLHHPAHE ¥ CbBMECTHH MPEXNPHATHS — B cHia oT 1 sIHyapH
2019 r., npuer or EC
Ilpomenute ussacuspar, ve:
* MC®O 9 cnexsa na ce npunara camo 3a Tesu ABITOCPOYHH Y4aCTHs B ACOLMUPAHH HIIH
CBBMECTHH MPE/IPUATHSI, KOUTO HE CE OTYHTAT 10 METOJA Ha COGCTBEH KanuTa1.
¢ Tpu npunaravero Ha MC®O 9 nmpenmpustero He B3ema openBua 3arybute Ha

ACOUMHPAHOTO WIH CBBMECTHOTO NpeanpusAaTHe, Uid 3ary6HTe oT O683HCHKa Ha HETHaTa



PEIYBJIAKA XOJITUHT AL

MEXINHEH ®UHAHCOB OTYET kb 31.03.2020 roAvHa
MHBECTHINA, NPU3HATH KaTO KOPEKUMH HAa HETHATA MHBECTHIMA B aCoOUMHMPAHOTO HJH

CbBMECTHOTO MPEANPUATHE, BH3HUKHATM OT NpHiaradeto na MCC 28 HuBectriyn B

ACOIMHPAHU U CEBMECTHH NpEanpUATHA.

KPMC®O 23 ,,HecurypHoct 0THOCHO OTYHTAHETO Ha TaHBK BBHPXy A0X04a% — B cHJIa or 1
siHyapn 2019 r., npuer or EC
PazsacHeHnero nasa ciennuTe Hacoxw 3a IIpuiiarane na u3uckBanuaTa Ha MCC 12 orHOCHO
TPU3HABAHE W OLIEHABAHE, KOraTo MMa HECHTYPHOCT OTHOCHO OTYHTAHETO Ha JaHbBK BBPXY
JOXOJ14;
¢ TpEenpuATHETO CleABa na OTpasu edekra oT HECHTYPHOCTTA NPH OTYUTAHETO HA
AaHbKa BBPXY N0XONa, KOTaTo HE € BEPOSTHO NAHBYHMTE BIACTH Ja mopHemar
U3BBPIICHOTO CYETOBOZIHO H NaHBYHO TPETHPAHE OT CTPaHa Ha IPEANPUATHETO
® 32 OCTOMHOCTSIBAHE Ha HECUIYPHOCTTA CNIEABA 1A Ce W3MON3Ba WK Hal-BepOATHHAT
pasMep Ha 3alb/DKEHHETO, HJIH METONBT HA OYaKBaHATA CTOWHOCT, B 3aBUCHMOCT OT
TOBA KOH MeTOA Mo-100pe npeaBikaa Pa3peraBaneTo Ha HECUTYPHOCTTA H;
¢ HanpaBeHWTE OUEHKH M JOMyCKAHWS TpsAGBa Ia Obiar [pepasrieKJaHu, KOraTto
OGCTOATENCTBATA CA Ce NPOMEHWIH WM MMa HOBa MH(OpMauus, KoATO 3acsra

HalpaBECHHUTE OLICHKH.

T'onumnu nogobpenns na MC®O 2015-2017 I., B cuiia ot 1 simyapu 2019 r., npuern ot EC
Tesn u3sMeHeHHs BKITIOUBAT HECHINECTREHH NPOMEHH B:

¢ MC®O 3 "Busnec komMGHHALMH" - APYKECTBOTO NPEOLEHSBA NMPEAHIIHUSL CH I B
ChbBMECTHO KOHTPOJIHPaHa A€HHOCT, KOorato npuaoGue KOHTPO Haj Hes.

e MC®PO 11 "Ceemectau TPEANPUATHSA" - APYKECTBOTO HE MPEOLEHBA OPEAUILHUA CH
AT B CbBMECTHO KOHTPOJHpaHa AeHHOCT, KOraTo Npugo6He chBMecTeH KOHTPOJI BBpPXY
JefiHOCTTA.

* MCC 12, Jaubuu Bepxy noxoaa* - APYKECTBOTO OTYMTA BCHYKH eeKTH BHPXY [laHbKa
BBPXy 10XONa B pe3ynTar OT JMBHAEHTH (BKNIOYMTENHO IIAIIAHHS IO (buHaHCOBH
HHCTPYMEHTH, KIaCHGULUHUPAHH KaTo CoBCTBEH KalluTaj), B CBOTBETCTBHE C
TPaH3aKIMHUTE, TeHEPUPAILH PasTpesie/MaTa nevanta - T.e. B neyanbara i 3arybara,
Apyrust BceoOXBaTeH A0X0/ UM COOCTBEHHS KalluTa,

® MCC 23 "Pasxonu no zaemu" - APYKECTBOTO TPETHPA KATO YacT OT OOIMTE 33aeMH
BCCKH 3a¢M IbPBOHAYANHO B3€T 33 Pa3paGOTBAHE HA AKTHB, KOTATO AKTHRET & rOTOB 3a

I1aHApanaTa ynotpeba uimm npogaxoa.



PENYBJIMKA XOJIAAHT AL
MEXTWUHEH ®MHAHCOB OTYET xbum 31.03.2020 rofvHa

2.3. Cmanodapmu, uamenenun u PA3ACHEHUA, KOUMO KbM Omyemnama 0ama ca
usoadenu om CMCC. 1o ece olue He ca 0000penu 3a npunazane om Eeponeiicku cvio3 unu ne

€4 6Ne3NU | CUNA U CHOMEEMHO He Cd 63emu nPedsU) RPU U320MEAHEND Ha HacmoAuun
unarncoe omuem

KsM narata Ha ogo6penne ua tosu (uHauCcoB oTueT ca nyGIHKYBaHM HOBH CTaHJApTH,
M3MCHEHHUS U Pa3sACHEHHUS KbM CHIIECTBYBAIIH BeUe CTaHAAPTH, HO HE Ca BJE3JIM B CHJIA HIH HE
ca npueth ot EC 3a dunancosata roguna, 3amousama Ha 1 smyapu 2019 r., u He ca 6mwm
[IPUTIOKCHN OT IO-paHHa Jata ot Jlpyxectsoro. He ce ouaksa Te Aa UMaT ChINECTBEH ediekT
BbpXY (HHAHCOBUTE OTYETH Ha JpyxecTBoTo. PbKOBOACTBOTO OYAKBA BCHYUKM CTaHAApTH U
M3MCHEHH J]a ObJaT IPHETH B CYETOBOIHATA MOJTHTHKA Ha JApy*ecTBOTO Npes MbpBus Nepuoz,
3amo9Ball CJIe]] 1aTaTa Ha BIM3AHETO UM B CILUIA.

IIpomenuTe ca cBBp3aHH ChC CrreaHuTE CTaHJaPTH:

* MCC 1 u MCC 8 (u3menen) - Hedunuuusa Ha cemecrpenoct, B cuna or 1 AHyapu 2020

r., npuet ot EC

® MHsmeHenns Ha pedepeHUuMTE KbM Konuenryansa pamxa 3a dbunancoso ortuntane s
cuna ot 1 smyapu 2020 r, npuern ot EC

* MC®O 3 (usmenen) — Onpenenenue 3a Busnec B cuna ot 1 anyapu 2020 r., Bce ome He
¢ npuet ot EC

* Hawmenennsa ma MC®O 9, MCC 39 u MC®O 7: Pedopma Ha pedepentnure nmuxsenn
TPOLICHTH, B CHNa ot 1 suyapu 2020 r., Bee olie He e npuera ot EC

* MC®O 17 ,3actpaxoparennu AOTOBOpH” B cuna oT 1 smyapu 2021 r., Bce Ollie HE e

npuer ot EC

HleficTBuTen NS edekT OT mpunarame Ha HoBHTE CTaHZJapTH, BIM3ALIH B CHJIa Clieq
31.12.2019r. moxe na ce IIPOMCHH, 3alU0TO HOBUTE CYETOBOAHM IIOJMTHKH Ca MPEeIMET Ha

NIPOMEHH 110 ITPEICTABSIHE HA ITbpBHA (bI/IHaHCOB OTYET, B KOHTO IIe ce TIIpHIIOXKAT.

2.4. Aeiicmeaio npeonpusimuye

Or 2015 no 2019 r mpysecTBoTO $yHkuronupa B orpaHnYen kamamurer. To OTuuTa
3ary6u oT medHOCTTA 3a mer nopexnn roamun (2015 r, 2016 r, 2017 r., 2018 r., 2019 r.
CHOTBETHO B pasmep Ha 49 xun. nB., 27 X1 1B., 36 X, 7MB., 36 xun. nB, 61 xui. nB.). Tesu
00CTOATEIICTBA €4 MHAMKATOD 3a CBIIECTBEHA HECHI'YPHOCT, Ye TO O MOIJIO J1a NPOJBIDKH KATO
RIEHCTBAIO NPENPHATHE W CHOTBETHO — ja € B CbCTOSIHME HANBJIHO Ja peajd3upa CBOHTE

AKTHBHU U ypeJH CBOUTE nacHuBH, CaMOCTOATEIHO B X0Jla Ha HOpMaJIHATA CH JeHHOCT.

10



PENYBIMKA XOJIIWHT AJ]

MEXITHHEH ®MHAHCOB OTYET kbm 31.03.2020 romuna
Tpes 2019 r. Jipyxecreoro paswvpy noptdeiina cu ot GUHAHCOBM aKTHBH OTYUTAHH

1o CrpaBejiMBa CTOHHOCT B MeuayiOu W 3ary6u, mpunoGHBaiKky MakeTy OT aKI[U¥ OT JABE OT
aKTHBHO ThpryBaHuTe Ha BDB mpyxecrsa. 3amaspa ce TeHACHIuATA oT 2018 3a dopmupane Ha
nedaida OT onepaLuy ¢ HHBECTHIHUH. Ilpes 2019 r. npyxecTBoro oTuuTa nevanba or npojaaxba
Ha KarxTanoBAd HHCTPYMEHTH B pasMep Ha 29 Xui s,

OuakBanusTa Ha PHKOBOACTBO ca, npe3 2020 r., B H3ObJIHEHHE Ha K/Iay3utre Ha
AOTOBOPHTE 3a NMPEONOCTaBAHE HAa (MHAHCOBM CpeiCcTBA Ha TPETH JIANA, APYXECTBOTO aa
TIOMy4H OCTaTbKa OT NOTOBOPEHHMTE JHXBEHH MNAILAHHA, KAKTO U ITBIHO BB3CTaHOBSIBAHE Ha
TJIaBHUIMTE 1O TaX. Ilomyuenmte cpeactBa we 6baaT TPEAOCTABCHH Ha HHBECTULHOHEH
TIOCPEIHMK C LeN 3aKYNyBaHE HA TIAKETH aKIliH, TbpryBanu Ha BOb AJl. Tesu nefictBus me
OBJaT B NpsiKa 3aBHCHMOCT OT PasBUTHETO Ha cutyauusita ¢ Covid-19 u noeemeHuero Ha
GopcoBus masap B cTpaHata kato usut0. M3BBH GopcoBu caenku u TbProOBHA, IIPeABH 00ILaTa
HECHTYPHOCT, TNOpOJAEHA OT pa3NPOCTPAHEHHETO Ha Covid-19, perosomcTBOTO IME TBPCH
BB3MOXHOCT C IIPAKO JIOTOBApPsHE, H Clle] HANpaBeH 4HalIn3, Ja 3aKyIH NaKeTH OT APYXeCTBA Ha
U3BBH 6OpCOB masap, ¢ mein AUBEPCHMHKALNS HA PHCKA OT HAMAJISBAHE HA TBPrYBaHUTE 00EMH
Ha BOB AJl.

2.5. Obwiu nononcenusn

OuHaHCOBUTE OTHETH Ca U3rOTBEHU Ha 0a3a HCTOpHYECKaTa LiCHA.

OUHAHCOBMAT OTYET € NPEeACTABEH B cbotBeTcTBHE ¢ MCC 1 ,TlpencraBsime Ha
unancosn oruern”. IipyxkectBoTo e BE3IIPHENO ia W3rOTBA M TPeACTaBs enmH OTueT 3a

BCeOOXBaTHUS JOXO0.

JApy>ecTBOTO BOAM CBOMTE CYETOBOZHM PETUCTPH B GbIrapcky e (XUl JB.), KOHTO
TPHEMA KaTO HEroBa OTYETHA BAJyTa 3a IpeACTaBsAHe. JJaHHUTE B OTYETa I HPHIOKEHUATA KbM

HET'O Ca MpenCTaBEHU B XUJSIIM JIeBa, OCBEH aKo HCIIO APYTO U3PHYHO HE e YKa3aHo.

IpencraBsHetro Ha (uMHAHCOB oTueT cBrIACHO Mesxnynaponuute crammapty 3a
(HHAHCOBM OTHETH W3MCKBA PHKOBOICTBOTO lla HANpaBH Hai-7100pH MPUGTH3UTENHH OLCHKH,
HAYHCIICHUA U PasyMHO OGOCHOBAHY NPE/IIONOKEHHS, KONTO OKA3BaT e(eKT BBPXY OTYETeHHTE
CTOHHOCTH Ha aKTHBUTE M TAacHBHTE, Ha NPUXOINTE H Pa3sXOAWTE, U HAa ONOBECTABAHETO HA
YCTOBHY B3€MaHHMsl M 3aAbJDKEHHSA KBM [aTara Ha orTyera. Tesm NPUOIM3HTETHE OLEHKH,
Ha9HCIIEHHA U NPEANIONOKEHHS Ca OCHOBAHH HA MH(OPMALHATA, KOATO € HATHYHA KbM Jarata
Ha (MHAHCOBHS OTYeT, nopaay xoero 6pnewuTe hakTHIeCKH pesyiraru 6uxa Moryii aa 6baaT

Pa3iInyHU OT THAX.

2.0. Cpaenumennu dannn
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PEITYBJIAKA XOJIAUHT AJ]

MEXJIWHEH ®UHAHCOB OTYET ksm 31 .03.2020 ropuna
HpyxecTBoTo npexcraes o6uuaiHO cpaBHUTEIHA MHGOPMALMA B TO3M (PHHAHCOB OTYET

3a eHa IPEAXO0AHA FOAMHA (TIeprox).
Korato e Heo6xoaumo, cpaBruTeNHHTE nanuu ce pexiacubuUnpar, 3a a ce HOCTHIHE

CBIIOCTaBUMOCT CIIPAMO MMPOMEHH B NMPEACTABSHETO B TE€KyHiaTa roaguHa.

2.7. Dynxuuonanna eanyma u npusnasane Ha Kypcosu paziuxu

DYHKUMOHANHATA ¥ OTYETHA BaJlyTa Ha TNpeAcTaBiHe Ha (HHAHCOBHS OTUYET Ha
HpyxectBoro e Ghirapckusr aen. JIeppT e ukcupan keM eBpoto mo 3akoHa 3a BHB B
cboTHOWEeHHE EUR 1:BGN 1.95583.

IIpn mepBOHavanso npusHaBane, cienka B HYyXIECTpaHHa BajlyTa Ce 3aHCBa AUPEKTHO
B OTUCTHATA BajlyTa, IOKONKOTO ABETE BAIYTH Ca CBbP3AHH C {uxcupaH mo 3akoH Kypc, Kato
KbM CyMaTa B YyXIEeCTpaHHa BalyTa Ce MpUiIara 0OMEeHHHUST KypC CIpsMO JieBa KbM MOMEHTA
Ha cheixata wid onepauusra. [lapuunmte cpeactsa, BsemaHusT2 M 3ab/DKEHHATA, KaTO
MOHETApHH OTHETHH OOEKTH, NEHOMHHHPAHH B IyXACCTpaHHA BallyTa, Ce MPEACTABAT B
OTYETHATA BalyTa KaTo Ce mpuiara oOMEeHHHS Kypc, ny6aukysan or BHB 3a mocnegmus
paoTeH neH Ha CbOTReTHHs Mecel. Kbm 31 ACKEMBPH T€ C€ OLEHABAT H IPEACTABST B
OBITapcKy JIeBa Kato ce H3MOJ3BA 32K IOUHTEHHSAT obmeHeH kypce na BHB.

HemMonerapuute otaetnn o6extn B otuera 3a (PMHAHCOBOTO CHCTOSHME, MBPBOHAYANHO
ACHOMHHHPAHM B YYXACCTPAaHHA BAJyTa, CE OTYMTAT BLE dynknmonannara Banyra karto ce
fipuniara UCTOPMYECKUAT OOMEHEH KYpC KbM jaraTa Ha onepaiATa ¥ MOCJCHBAII0 HE Ce
IPEOLEHABAT 110 32KIOYHTENEH KYypC.

Edextute or kypcosute pasmuky, CBBP3AHH € ypEXKNAHETO HA CHENKH B YyXIECTPaHHA
BajlyTa, HJIH OTYMTAHETO HA CHENKH B HyXAECTpaHHA BanyTa Mo KypcoBe, KOMTO ca pa3jIiyHu,
OT TE3H, 110 KOUTO MbPBOHAYATHO ca GHMIM NPH3HATH, Ce BKMIOYBAT B OTYETA 3a BCeoOXBaTHHUS
noxon (B nevanbata wim 3arybara 3a TOAMHATA) B MOMEHTA Ha BL3HMKBAHETO UM, Kato ce
TPETHPAT KaTo “APYTH JOXOAH OT AeHHOCTTA” H Cce IPEACTABAT HETHO, C W3K/IFOYEHHE HA TE€3H OT

TIOMYHeHU 3aeMH, KOMTO C€ MPEACTABAT KbM “(DHHAHCOBH Npuxoau/(pa3xoim), HETHO” .

2.6. ITpuxoou

OcHoBHATE MPUXOIH, KOMTO JIpyskecTBOTO TCHEpMpa Ca CBBP3aHH C OCHOBHHS MY
MPEAMET Ha NeHHOCT - M3BBPUIBAHE HA MPHIOGHBAHE, YUpaBJIeHHE, OllEHKA H Hpogaxba Ha
Y4acTusa B GBArapcKu M 4yxkaecTpaHHH APYXkeCTBa; NpuAoOHBaHe, oLleHka M mpoxaxGa Ha
TIaTCHTH, OTCTHNIBAHE HA JMLEH3MH 32 W3O0JM3BAHE HA MATEHTH Ha JPYXECTBa, B KOHUTO
HpyxectBoto yuacTsa; gunancHpane na ApYXeCTBa, B KOMTO JIpy’ecTBOTO y4acTBa, ThProBHs
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PEIIYBJNKA XOJIUHT All

MEXIWHEH ®UHAHCOB OTYET kbM 31.03.2020 roauna
B CTpaHaTa v 1ykOHHA U BCKa Apyra HesaOpaHEeHa 0T 3aKOHa JeiHoCT.

OTHOCHO NPHXOAU M3BBH THPTOBHATA ¢ (PHHAHCOBH HHCTPYMEHTH, KOUTO GHXa 6WIM B

obxBara Ha MC®O 15, ce u3nonssa cienHuTe 5 CTHIKA:

1 Unentuduunpane na JOT0BOpa ¢ KIUEHT
2 Unentuduimpane na 3abJDKCHNATA 32 M3IbJIHEHNE
3 Onpenesane Ha eHara Ha cAenKara

4 Pa3npe,ueneHHe Ha ICHATa Ha CACIIKATA KbM 3aIBJUKCHHUATA 38 U3NBIHCHHE

5 HpI/ISHaBaHC Ha IPHXOJAHUTE, KOraTo ca YAOBIIETBOPEHU 3a0BIDKEHUATA 33 H3BJIHEHUE,

Hpuxonute ce npusHarar wIu B najeH MOMEHT MK C TEYCHHE HA BPEMETO, KOTATO MJIH
AoKaTo JIpykecTBOTO yIOBNETBOPH 3aIbIKEHUSTA 32 M3NBbIIHEHNE, NPEXBBPIIAMKN 06elannTe

CTOKH UJIH YCIIYTM Ha CBOUTE KIIHCHTH.

Hp}’)KeCTBOTO NPH3HAaBa KaTO 3aAbJLKEHUS TIO JOTroBOp Bb3HarpaxxJicHHe, NONIYYEHO 110
OTHOIIIEHHE Ha HCYNOBJICTBOPECHH 3aIbIDKCHUS 33 H3OBIHCHHE H TH IpeacraBa kKaro Apyru
3a0BIDKCHHA B OTYeTa 2a (I)I/IHaHCOBOTO cbeTosiHME. Ilo CBhIINA HA4YHWH, aKo I[py)KeCTBOTO
YAOBJIETBOPH 3ab/IKEHHUE 3a H3IbIIHEHHKE, Hpeay 1a MOJIYYH BB3HArpaXxIcHAETO, TO IIpU3HaBa B
OTYETAa 3a (I)HHaHCOBOTO CbCTOAHWE WJIH aKTUB MO AOTOBOpa, HIIU B3€MaHEC, B 3aBHCHMOCT OT
TOBAa JaJli C€ H3UCKBa HEUIO JApYyro OCBeH OIPpCACIIEHO BpeMe 3a noiydyaBaHe Ha

Bb3HarpaxJacHHeTo.
HpeJIOCTaBﬂHe Ha yCiIyra

Ycnyrure, npepocrassay or Hpy»*ecTBOTO, Ce mpHU3HaBar, koraro KOHTPOJIBT BBPXY

NOJ3HTE OT MPENOCTABEHUTE ycayru e NPEXBEPIIEH BBPXY TOJI3BATEJIA HA ycayrure.

Ilevan6ure wim 3ary6ure or NpOMeHHM Ha CnpaBennMBa CTOHMHOCT Ha (DHHAHCOBHM
MHCTPYMEHTH H OT mpojax0a Ha (HHAHCOBH HHCTPYMEHTH, OTYATAHM 10 CIpPaBe;IHBa
CTOHHOCT B ne4aty 1 3ary6H 1o ce IPU3HABAT B MOMEHTa Ha HAYHC/ICHUE, OTHACAT B TEKYIIHS

NEPHOI U ce IIpeacraBAT Ha

OTACNIEH pej B OTYeTa 32 BCEOOXBATHHS IOXOA ,HETHH neyanbu/3ary6u or omepaimu c
(uHaHCOBM aKTHUBH®,

DHHAHCOBH NpuXoaH

DuHaHCOBHTE NPUXOOH BKIIOYBAT HAYUCIICHUS 3a JIUXBH MO MPENOCTABEHU 3aEMH U
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PENYBJIMKA XOJIIHHT Al

MEXIHMHEH ®HHAHCOB OTYET kbM 31.03.2020 roiHHa
APYTH.

Ilpuxon or muBHAEeHTH ce mpusnasa Ha AaTara, Ha KOSTO € YCTaHOBEHO NPaBOTO Ha
APYKECTBOTO Jia MONYYH NJIAAHETO B PE3yNTaT Ha B3ETO PElICHHE 3a pasnpesieeHne Ha
Neyanby U pe3epBH OT CTPaHa HA PasIpeeNismoTo APYXECTBO M C€ NpPH3HABAT B OTYETA 3a
BCEOOXBATHUA NOXOX (B TEKYIIUTE NEUaN6H u 3arybu) KaTo OPHXOAU OT AEHHOCTTA.

TIpuxoguTe OT IMXBH Ce BKMOUBAT B OTYETA HA BCeOGXBATHIS noxoz (B neyanGara wim

3arybara 3a rogMHaTa), KOTaTo BE3HUKHAT.

2.7. Pazxoou
Paszxoaute B apyxectBoto ce IIPU3HABAT B MOMEHTA Ha TAXHOTO Bh3HHKBAHE M HA 6aza

INPUHIUIINTE HA HAYHCIIIBAHE U CbIIOCTaBUMOCT.

2.8. Hugecmuuuonnu umomu

VHBECTHUMOHHM HMMOTH Ca Te3M HMOTH, KOMTO ABITOCPOYHO C€ ABPIKAT OT
AAPYKECTBOTO 3a NOXONM OT HAeMHM HW/HIM 3apajH BBTPEIIHOTO YBEJIHUEHHE HA TAXHATa
croiiHoct. Te ce mpencTaBsT B OTUeTa 33 PUHAHCOBOTO CHCTOSHHME 10 LieHa Ha NMpUAOOHBaHe,
HaMajleHa ¢ HauMCIIeHaTa aMOPTH3ALKS B HATPYNAHHTE 3aryGH OT 06e3LeHKa.

Banancosure cTOWHOCTH Ha WHHBECTHIIHOHHHTE HMMOTH MOANEXAT Ha Tpernen 3a
o6e3LeHKa, KOraTo ca HATHIE CHOMTHS HIH NPOMEHH B OGCTOATENICTBATA, KONTO MOKA3BAT, U€ Te
61Xa MOrTH J1a ce OTNMYABAT TPAHHO OT BHICTAHOBUMATA HM CTOHHOCT. AKO Ca HaJIMLIE TaKHBa
HH/IMKaTOPH, 1€ NPUGIM3UTENHO ONPeaeIeHATa Bb3CTAHOBAMA CTORHOCT & 0-HHCKA OT TAXHATA
banancoBa CTOMHOCT, TO MOCNENHATA Ce M3MMCBA 10 BB3CTAHOBHMATA CTOMHOCT HA WMOTHTE.
Br3cranosuMara CTOMHOCT Ha HHBECTHUMOHHETE HMOTH e TI0-BUCOKATA OT ABETE: CMpaBeAInBa
CTOHHOCT 6e3 pa3xo/iy 3a Mpoak6a UK CTONHOCT npu ynotpeba. MHBecTHIMORHNTE HMOTH ce
OTNHCBAT OT OTYETA 32 (PHHAHCOBOTO CHCTOSHME, KOTATO Ce M3BAIAT TpaiiHo OT ynmoTpeba H He
€€ O4aKBAT OT TAX OBJCIM CTONAHCKH M3TOMH MIH Ce npopanar. Ilewanburte wiu 3aryéure or
npofiaxOH Ha OTAENHH aKTHBH OT Ipymara Ha “HHBECTULIMOHHHTE UMOTH” C€ ONpEAENIAT upe3
CPaBHABAHETO Ha IPUXOANTE OT NPoAakGata H 6alaHCOBATA CTOMHOCT HA AKTHBA KEM JaTaTa Ha
npoaax6ara. Te ce IOCOYBAT HETHO, HA pex “nevan6a/saryba ot nponax6a Ha MHBECTHIMOHEH

MMOT(HETHO)” B OTYETa 33 BCEOGXBATHHUS HoXo7 (B nevanbara unm 3arybara 3a roAMHATA).

2.9. Dunancosu uncmpymenmu cvenacno MC®P0O 9

HpnsﬂaBaHe, OIIEHABAHEC H OTHHCBAHE

Jpy*xecTBOTO NpH3HAaBa (GDMHAHCOB AKTHB WM (unancoB nacus BEB (HHAHCOBHMS CH
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PENNYBJIMKA XOJAUHAT All

MEX/IMHEH ®MHAHCOB OTYET xsm 31.03.2020 roauHa
OTHET, CamMO KOraTo ChIIOTO CTaBa CTpaHa MO AOTOBOPHUTC KJ1ay3H HA ChOTBETHHS (BHHAHCOB

HHCTPYMEHT.

Ilpu nBpBOHaYaNHOTO TIpH3HABAHE MPEINPHATHETO OLEHABA (UHAHCOBHTE AKTHBH (c
H3KIOYCHHE HA THPIrOBCKATE B3EMAHUS, KOUTO HAMAT ChIICCTBCH KOMIIOHEHT Ha (PHHAHCHpaHe,
ONpPEAENEH B CHLOTBETCTBHE ¢ MCDO 15) u duHancoBHTE MacuBE MO TAXHATA CIIpaBeAsIvBa
croiiHocT. CripaBenyinBata CTOMHOCT Ha AajieH (PUHAHCOB aKTHB/MACHB TIpH TbPBOHAYATIHOTO MY
IpH3HaBaHe OOUKHOBEHO e AoroeopHara ueHa. JloroBopHata neHa 3a ¢duHaHCOBH
aKTHBH/TIAaCHBH OCBEH (PHHAHCOBM aKTHBH, OLECHABaHM MO CIpPaBEITHBA CTOMHOCT npes
neyanbara uad 3arybata, BKTIOYBa pasxonure mno caenkara, KOMTO Ce OTHACST OPSKO KbM
NpUAOOUBAHETO/U3AABAHETO Ha ¢unancoBus UHCTPYMEHT. Pasxonure mo cnemkara HalpaBeHH
IpH NPHAOOUBAHETO Ha (DMHAHCOB AKTHB W H37aBaHETO Ha (MHAHCOB NACHB, OLEHABAHH MO

CHpaBe/IBa CTORHOCT 1Ipe3 neuantara win 3arybata ce oTYHTaT He3a0aBHO KaTo pa3xof.

Ako CIIpaBeJIiuBara CTOHHOCT P TBPBOHAYAIHOTO IIpA3HaBaHEe ce pasnudyaBa oOT
LCHarTa Ha CAclIKaTa, HPEOIPUATHETO OTUMTA CYETOBOAHO TO3U HHCTPYMCHT KbM Ta3H JAaTa 1o

CJICOHUA HAYHH:

a) [0 CHpaBe/IMBA CTORHOCT Ha 6a3a [OKa3aHa KOTHpaH2 LCHA HA AKTHBEH Na3ap 32 UIeHTHYeH
aKTHB MIA macuB (T.e. BXONiUA WHPOPMAUMS HA HUBO 1), uam Ha 6asara Ha Texmuka 3a
OLCHABAHE, KOATO H3MON3BA CAMO JaHHH OT HAGMIONAeMH nasapy. Ilpeanpusrtuero npusxasa
PasikaTa MEeXJy CNpaBe/IMBaTA CTOHHOCT MpH [TbPBOHAYAIHOTO NIPH3HABAHE W LIEHATAa Ha

CACIIKaTa KaTo 1nevyajaba uim 3ar y6a;

6) BBB BCHUKH OCTaHAIH Ciyuan — 1o CTIpaBeINBa CTOHHOCT, KOPHUTHPAHa, 3a 71 C& OTCPOUH
pasiukara MexIy crpaBepnMBaTa CTOWHOCT HpH ITBPBOHAYAIHOTO NpPH3HABAHE W II€HATA Ha
caenkata. Crel MbPBOHAYANHOTO MpH3HABAHE UPEANPUITHETO NPH3HABA Ta3H OTCPOYEHA
pasiixa karo nevanba min 3aryba camo 0 CTENeHTa, B KOSTO Tsi NPOHU3THYA OT MPOMsAHATA B
AaneH Qaxtop (BKIIOYHTENHO BPEMETO), KOHTO NasapHATE yYaCTHHIH Guxa B3emH nox

BHUMaHUE IpH ONPENCIISHETO HA 1ICHATA HA AaKTWBa HJIH ITacuBa.

HpI/I II'bPBOHAYATIHOTO IIpH3HaBaHe APYKECTBOTO OlICHABA THPrOBCKUTE B3CMaHus,

KOHUTO

HAMAT CHIECTBEH KOMIOHEHT Ha (UHAHCHpaHe (onpenenen B crotBeTCTBHE ¢ MCDO 15), o

CHOTBETHATA UM LICHA Ha clienKarta (KaKTo e onmpeneneso B MCDO 15),
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PEITYBJIAKA XOJIJIUHT AJ]

MEXIMHEH ®HMHAHCOB OTYET kb 31.03.2020 rOJIMHa -
TToxynka um npomax6a Ha ¢unaHcoBH axTHBH ce IIPH3HAaBa 4pe3 H3IOJ3BaHETO HA

CYETOBOAHO OTUMTAHE Ha 6aza Jarara Ha cIenkara - Aarara, Ha KOSTo APYXKECTBOTO € MOEsIo

AQHT'OKHUMEHT Ja 3aKyIIH ChOTBETHHUTE (bHHaHCOBI/I AKTHBH.

OHHAHCOBHTE aKTHBM C€ OTNHCBAT OT OTYeTa 34 (uHanCcOBOTO CheTOSIHHE Ha
APYHKECTBOTO, KOTaTO NpaBaTa 3a NO;Ty4yaBaHe Ha TAPWYHM CPEACTBA OT TE3H AKTHBH ¢a M3TeKIIH,
WM Ca TIpEXBBPIIEHM M JPYXECTBOTO € MPEXBHPIINO CHIIECTBEHATA YACT OT PHUCKOBETE M
TOJI3ATE OT COGCTBEHOCTTA BHPXY aKTHBA HA LPYro APYXECTBO (J1Hue). AKO APYKECTBOTO
TpOABIKABA 1@ ABPXH CHIUECTBEHATA YaCT OT PHUCKOBETE N TIOMIBUTE, ACOLUMUPAHH ChC
cobCTBEHOCTTa Ha lajeH Tpaucdepupan (prUHAHCOB aKTHE, TO NPOXBIKaBaA Na TIpU3HABa aKTHBA
B OTYETa 33 HUHAHCOBOTO CH CHCTOSHYE, HO TpU3HaBA CBIIO U 00esMeYeHO 3aabkeHne (3aeh)

3a IIOJYYCHHUTE CpEaCTBa.

HpH OTIIHCBAHETO Ha (i)I/IHaHCOB dKTHB B HETOBaTa ISLIOCT pasjiHkara MEXIY
Oanancopara CTOMHOCT KBM AaTaTa Ha OTHIHUCBAHETO U IIOJYYEHOTO Bb3HarpaxxacHue ce

NpU3HaBa B nevanbara wujan 3ary6aTa.

®uHaHCOBHTE nacuBn (PIJ'IPI qacT oT (I)I/IHaHCOBHH HaCPIB) CC OTNHCBAT OT OTYeTa 33
(bI/IHaHCOBOTO CBbCTOAHHUE, KOTATO TE Ca MOTACEeHH — T.€. KOrato 3aABIDKCHHETO, € H3OBJIHEHO, €

aHY;IAPAHO HJIH CPOKBT MY € U3TEKBIL.

16



PEOYBJINKA XOJIAWHAT AJ
MEXJIMHEH ®YHAHCOB OTYET kbm 31.03.2020 rofivHa

K.nacmbmcaunﬂ H oc;ieABaIna OUEeHKa

OUHAHCOBH aKTHBH

Knacndmxaunma Ha CbI/IHaHCOBI/ITe aKTHBH CE€ M3BBPIIBA KbM [ATaTa Ha IBbPBOHAYAIHOTO UM
NIpU3HABaHE B OTYETA 3a (l)I/IHaHCOBOTO ChCTOsAHKE. B 3aBHCHUMOCT OT Ha4yMHa Ha IMOCJIEABAIIIOTO

OTYHTaHe, Q)HHaHCOBI/ITC aKTHBH Ce KnacmbnunpaT B €1HA OT CJICAHUTE KaTeropuu.
L4 CI)I/IHaHCOBI/I AKTUBH, OLICHABAHMU 10 aMOpTH3HpaHa CTOﬁHOCT;

L (bHHaHCOBI/I AKTUBH, OLEHABAHH II0 CHpaBeAJINBAa CTOHHOCT npe3 nevanbara unu

3arybara;

® (MHAHCOBM aKTHBHM, OLEHSABAHU IO CTpaBeAINBA CTOMHOCT Mpe3 APYr BCeoOXBATEH
Aoxon ¢ unu Ge3 pexnacupukanus/ B nmevyanbara Him 3arybara B 3aBHCHMOCT JaJi ca

ABJITOBH UAH KalUTAJIOBA HHCTPYMCHTH.

JpyxecTBoTo Knacuduumpa GUHAHCOBHTE aKTHBH KaTo OLEHSIBAHH BIOCJEACTBHE TIO

AMOPTH3HpaHa CTOMHOCT Ha 0a3aTa Ha CJICAHUTE JABE YCIOBUS:
a) Ouznec MoOJ€a 3a ynpaBJIeHHE Ha (l)I/IHaHCOBI/ITe AKTHBUY Ha NPEANIPUATHETO; H

6) XapaKTEPUCTHUKHUTE HA AOTOBOPHHTE MapWUYHH IIOTOLM HA (anchomm AKTHB.

Dunancosu AKmMuBY, OYeHs18aHU RO amopmusupana cmouHoCm

Tazu KaTeropua BKIIKOYBa TbProOBCKM H JpYyrd B3CMaHus, NpeaOCTaBEHH 3acMH,
NapHu4HU CpEeACTBa H APYTrd OBJITOBU WHCTPYMCHTH, 32 KOHTO Ca H3MbJHEHH CICIHHUTE OBE

YCIIOBHSA:

a) (bHHaHCOBI/IﬂT aKTHB CC IBbPXKH B paMKHTE Ha OM3HeC MOJEN, YUATO LEN € aKTUBUTE Ja 6’bI[aT

AbPXKaHMH, 3a Ja ce C’BﬁepaT JOrOBOPHUTE TNapUYHH IIOTOLH; U

6) ChIVIACHO AOT'OBOPHUTE YCIOBHS HA Q)HHaHCOBI/IH aKTHB HA KOHKPETHH JAaTM BB3HUKBAT
NapuYHH MOTOLU, KOUTO ca CAWHCTBEHO IUIALAHHUS 110 TITaBHHUIA U JIUXBa BLPXY HEMoOraceHara

CyMa Ha I'JTaBHULATA.

Tazu KaTeropus BKJIHOYBa HEACPHBaTUBHU Q)HHaHCOBI/I AKTHUBH, KOHUTO HE Ce KOTHpaT Ha
AaKTHBEH nasap. CJ'IGII IIBPBOHAYANTHOTO NpHU3HaBaHE Te€ CE OLEHABAT IO aMOPTH3HUPaHa CTOHHOCT
C H3NOJ3BAaHEC Ha METOAa Ha e(l)eKTI/IBHaTa JIMXBa. I[HCKOHTI/IpaHC HE €€ MU3BLPIIBA, KOraro

e(beKT‘BT OT HETO € HECBHILICCTBECH.
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PENYBJIAKA XOJTAHT AJ]
MEXIHMHEH CHUHAHCOB OTYET kbm 31.03.2020 roguua

*  Twpeoecku esemanus

TBproBekuTe B3eMAHMS €a CYMH, IBIKHMH OT KIMEHTH 34 NpOJajACHH CTOKH M YCIIYTH,
M3BBPIICHH B OOMualiHMsA XON Ha cTomaHckaTa neiHocT. OBHKHOBEHO T€ Ce ABJDKAT 3a
YPEXKIAHE B KpaTbK CPOK M Ca KIaCHMMIMPAHH KaTO TeKyl. Tovproeekure B3emanms ce
TNIpH3HABaT bPBOHAYANHO B pasMep Ha 6e3yciOBHOTO BB3HArpaXIeHHE, OCBEH aKO ChIbPXKAT
SHaTUTETHN KOMIOHEHTH Ha (UHAHCHpaHe. JIpyKeCTBOTO IXbpii TBPTOBCKHTE CH B3EMAaHHA ¢
uen cpbupaHe Ha JIOTOBOPEHHTE MapHYHM OOTOLM ¥ CNEJOBATEIHO I'M OUEHSBA IO
aMOpTH3MpyeMa CTORHOCT, KaTO M3MOJI3BA METOAA Ha e)eKTHBHATA NHXBA. HHcKoHTHpAHE He ce

H3BBPIIBA, KOTATO e(beKTLT OT HETO € HECBUIECTBEH,

DHHAHCOBH AKTHBH 110 CIIPABEAIHBA CTOHHOCT npe3 neva;6aTta uim 3ary6ara

DUHAHCOBHU aKTHBHY, 32 KOWTO HE € IPUIOKHM GH3HEC Mozjen ,,IbpKaHH 3a CbOHpaHe Ha
AOTOBOPHHTE ITAPUYHH NOTOLK® WK GU3HEC MOTIEN ,, IbPYKAHH 3a cpOMpaHe U Mpoiak6a“, KakTo
¥ (DMHAHCOBU aKTHUBH, YHHTO AOTOBOPHH NapU4HH TOTOUH HE Ca eMHCTBEHO IUIAINAHMS Ha

[IaBHULIA U INXBH, C€ OTYMTAT 110 CpaBeAInBa CTOHHOCT npe3 nevandata uim 3ary6aTa.

B rasm KaTeropus I[py)KGCTBOTO OTYHMTa WHBECTHLUHWM B KANWUTAJIOBH HHCTPYMECHTH.
I[py)KCCTBOTO OTYUTa TE3H HHBECTHLUH [10 CIIpaBeJIMBa CTOMHOCT npe3 mnedajgbara Win
3ary6aTa H HE € HanpaBUJI0 HEOTMEHUM I/I360p A2 OTYHTA HWHBECTHHHHUTE IO CrnpaBca;InBa

CTOHHOCT Npes ApYr BceoBXBATEH 0XO.L.

TIpomenute B cripaBenmBaTa CTOMHOCT Ha aKTHBHTE B Ta3W KaTeropus ce OTpassiBaT B
neyainbara u 3aryGara. CnipaBeueara cTOMHOCT Ha (pHHAHCOBHTE AKTHBH B Ta3M KATEropus ce
ONPECA Upe3 KOTHPAHH LEHM Ha AaKTHBEH Masap HiM 4Ype3 HU3NOJI3BAaHE HA TEXHUKH 3a

OllCHABaHe, B cnyqaﬁ 4€ HAIMAa aKTHBEH nasap.

Obesyenka

Ha Bcska OTYEeTHA Jarta APYXKECTBOTO OLICHABA U OIpEeneiisl O4YakBaHUTE KpEOAUTHH
3ary61/1 3a BCCKH BHJ, (1)I/IHaHCOB AdKTHB HJIH €KCITO3ULHS. HEJITa Ha BB3INPHETHTE MOAXOAHU 34
0663HCHKa € Ja 6’b,£[aT IIPU3HATH OYaKBAHHUTE KpeauTHH 3&Fy6I/I 32 IEIHA CpPOK HAa BCHYKH
(I)I/IHaHCOBI/I HHCTPYMEHTH, YHHTO KPEAUTEH pHCK ce e YBCIHYHUI 3HAYHUTEIHO cien
IIbPBOHAYATHOTO NIpHA3HaBaHE — HE3aBHUCUMO JAajll  ¢a OlIEHEHU UHIAMBHAYAJIIHO HJIH

KOJICKTHUBHO — KAaTO CE B3eMa npeasun usnara pasymMHa wu aprymeHTHpaHa PIH(I)OpMaHI/ISI,
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PENYBJIMKA XOJIIUHT Al

MEXJTMHEH ®MHAHCOB OTYET xem 31.03.2020 rOJHHA
BIGTIOUHTENHO W 32 Gbaemw nepuomn. IIpu oueHkaTa o APYKECTBOTO OTYHTA NPOMSHATA B

PHCKa OT HAaCTBIIBAHE HA HEHU3MbIHEHHE IPEe3 OvakBaHUs CpPOK Ha (I)I/IHaHCOBI/Iﬂ HHCTPYMEHT, a
HE€ mpoMsHaTa B pasMepa Ha OYakBaHHTE KPpEIHUTHU 3ar yﬁI/I 3a Aa HallpaBH Ta3W OIEHKA,
NpEANPUATHETO CpaBHABA PHCKa OT HACTBIIBAHE HA HEW3IBJIHEHHE o (I)I/IHaHCOBI/I}I HHCTPYMEHT

KBM OTHETHATa JAaTa ¥ KbM JaTaTa Ha IIBPBOHAYATHOTO TMIpU3HAaBaHE.

3a OlleHKa U U3MEPBAHE HA OYAKBAHHTE KPEIUTHH 3aryGu ApyKecTBOTO IpHIara o6
(Tpucrenenen) moxxoxn, 6asupaH Ha METOA2 ,,BEPOATHOCT OT HEU3IThJHEHHE™, KATO Ha BCSKA
OTYETHA JaTa ciel MbPBOHAYAIHOTO IPH3HABAHE JIPYIKECTBOTO OLIEHsBA KBM KOH eram ce
OTHACs (MHAHCOBHAT AKTHB, KOMTO € HPEAMET Ha NpPOBEPKA 3a OOE3UEHKA B 3aBUCHMOCT OT
CTENCHTAa Ha BJOLIABAHE HA KPEIWTHOTO KAYECTBO HA ¢unancoBns uncTpyment. Etampr u
SAJIOXCHATC B HETO KPHUTCPHH, KONHYECTBEHM H KAYECTBEHH MOKA3ATENH OIIPENENAT

CHLOTBETHUTE U3HCKBAHHA 34 OGGBLICHKa.

Etan 1 Ertan 2 Eran 3

Bxmousa ¢uHaHCOBO crabunny | Bomousa  dunancou aKTHBY, | Brmousa ¢uHancoBH aKTHBH,
bunancoBu akTuen, KouTo ce ouaksa na | wmpTo KPCAMTEH PDHCK C€ ¢ | YMHTO KpEIMTEH pHCK ce e
ObIar OOCIYXBAHM CBINACHO TeXHHUTE YBETHYHIT 3HAYUTETHO CICA | YBONMYMI 3HAYHTENHO  Chej

JOTOBOPHU YCIIOBHSI M 32 KOMTO HAMA
NIPH3HALM 3a YBENMYEH KPEAWTEH DHCK.
Obesuenka ce dopmupa Ha Gasara Ha
OJaxBaHUTe 3ary0H 3a ciaegBammre 12
Mecena, a He 3a UeTHA CPOK Ha 3aeMa.

UBPBOHAYAIHOTO MM [IPH3HABAHE,
HO HAMA OGEKTHBHO JOKA3ATENICTBO
3a ofe3neHka. [lpemMuHaBaHeTo KLM
Eran 2 e npemmBukano or
OTHOCUTE;IHATA MpOMsIHA B
KPEAUTHAA PHCK, a HE OT
a0COMOTHYST KPENMTEH PHCK KbM
Jarara Ha otyutane, OGe3renka ce
¢opvupa Ha Gazara Ha ovaxsaHHTe
3ary0GH 3a Lienus cpok Ha 3aema.

ITbPBOHAYAIHOTO HM
TpU3HABAHE W HMa OOEKTHBHO
JIOKa3aTencTBo 3a  06e3leHKa.
Obesuenka ce ¢opmupa Ha
Gasara Ha ouakBauwute 3ary6u 32
LENIUA CPOK HA 3aeMa.

19




PENNYBJ/IMKA XOJLINHT Al
KLE_)KI[I/IHEEG)HHAHCOB OTHYET xbM 31.03.2020 roguna

Oyensisane na ovaxeanu Kpeoumnu 3azybu

[Tpeanpustuero onenssa ovaxpanuTe KPEAHTHHU 3ary6u 0 pMHAHCOB MHCTPYMeHT Taka, 4e Ja
Obzie B3eTa npegBu;

a) cymara, onpejesieHa besnpucTpacTHO M nperernena ma Gasara Ha BEPOATHOCTTA 4Ype3
OlLCHsBaHe Ha 0OXBAaTa Ha BEAMOXKHUTE pesynrary;

6) cTolHoCTTa Ha NapuTe BEB BPEMETO; U

B) pa3yMHara u apryMenTHpaHa HHGOpManus, NocThIHAa Ge3 M3BbLPUIBAHE HA U3NUILHA Pa3Xou
WIH YCUIHS KbM OTYETHATa JaTa, 3a MHHAIN CbOWTHS, TEeKyIIH YCIOBUA W HPOTHO3HPAHHTE

6'I>lICIHI/I HKOHOMHUYECKH ycioBus.

I[p}')KeCTBOTO H3I0I3Ba OIIPOCTEH NOoOX04 IpH OTYHTAHETO HA TBPrOBCKHUTE H APYTH B3E€MaHHA,
KaKTO U Ha aKTHUBHTE 110 AOTOBOD M NPU3HABA 3&1"}’63 oT O6C3I_ICHI(a KaTo O4YakBaHH KpEeOuTHN
331"}’61/1 33 HOeNHs CpoK. Te PEACTaBIABAT OYaKBAHUST HEOAOCTHUT B JAOTOBOpHHTE TNMapu4YHU
noTony, KaTro ce nMa OpenBua Bb3MOMXKHOCTTA 34 HCU3N'BJIIHEHHE BbB BCEKH MOMEHT OT CpOKa Ha
(I)PIHaHCOBI/ISI HHCTPYMEHT. ,HI)Y)KCCTBOTO H3II0JI3Ba CBOA HAaTpynaH OIUT, BLHIIHU IIOKa3aTeiiu u
I/IH(I)OpMaHI/IH B IBATOCPOYEH IJ12H, 3a 1a U34YUC/IH OYaKBaHUTE KpEeIHUTHH 3ary6ﬂ HHIAUBHIYAITHO

3a BCEKH KOHTpareHT ¢ HaJInyHa CKCIIO3HUUA KbM Kpas Ha nepHopa.

3a OINPCACISIHE Ha nogxonan IUCKOHTOB IpOLEHT HpY)KECTBOTO H3MON3Ba U NIUXBEHATA

CTaTHCTHKA, MyOnukyeana ot bHB.

Kopexmug 3a sazy6u
Banancosara croiinocT Ha akTHBA ce HamansBa IPE3 H3II0JI3BAHETO HA KOPEKTUBHA CMETKA 34
OTYHTAHEe HA O4YaKBAHHTE KPEAHTHM 3aryGH, a CTOMHOCTTA Ha 3ary6ara ce OTpassiBa B TeKyIIuTe

pasxomu.

DHHAHCOBH NACHBH

DHHAHCOBHTE NACHBH BKIFOYBAT 3deMH (xpenunTH), 3aabmKEHHs KbM JIOCTaBYNLH U
APYIH KOHTpareHTH. IIbpBOoHAYANHO Te ce mpusHaBaT B Gaiamca T0 CHpaBeyIHBa CTOHHOCT,
HETHO OT NPEKUTE Pa3XOIH 10 TPAH3AKIHATA, 4 TIOCNIe/IBAILIO —~ 110 AMOPTH3HPYEMa CTOMHOCT 110
METOla Ha eeKTHUBHATA JHXBa. Enementure, knacuduumpanu xaro TBPrOBCKH W JPYrH
3a1b/DKEHHA OOMKHOBEHO HE Ce OLEHSBAT OTHOBO, TbH KAaTO 3abIDKCHHATA €A H3BECTEHH C

BHCOKa CTENIEH Ha CUTYPHOCT H YPEXKIAHETO e KPaTKOCPOYHO.
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PEIIYBJIMKA XOJIIAHT AJ

MEXJIWUHEH ®MHAHCOR OTYET kbM 31.03.2020 roguna
2.10. Hapu u napuunu exeusanenmu

[lapuunnTe CpeicTBA M eKBHBAJICHTH BKIOYBAT  KACOBHTE€  HAIMYHOCTH,
PasIialaTeIINTe CMETKH M KPaTKOCPOUHHTE AETIO3UTH B GanKH, YHATO OpUTHHANEH MaTypuTer
€ 10 3 Mecena.

3a nejIMTe Ha U3TOTBSHETO HA OTYETA 32 MapUYHNTE [TOTOLH;

® JlapuyHATEe MOCTBNNEHHS OT KIHEHTH M Napy4HUTEe IUIAINAHUS KBM IOCTABYHIH Ca

IpEeACTaBeHH OPYTHO, ¢ BmoYeH JIJIC (20%);

2.11. 3advasicenun

3a/bIDKEHNATA KBM JOCTABYHIM CE OTYHTAT [0 CTOHHOCTTA Ha OpUTHHANHHUTE baKTypu
(cebecToltHOCT), KOATO Ce mpuema 3a CIIpaBeNIMBATA CTOMHOCT Ha cpenkara, KOATO e Ohie
HU3IJIaTeHa B ObJICIIE CPelly MONMYYEHHTE CTOKH 1 YCITyTH.

B ciyyante na pascpouenu mmamanus Han o6xuaiinus KPEIMTEH CPOK, IIPH KOUTO He €
TIPEABUNCHO NOMBIHHUTENHO MIANIAHE HA JIMXBA WM THXBATA € 3HAYMTEIIHO Ce pasznuuaBa oT
O0MYaiHHUA TA3aPEH JMXBEH IIPOLEHT, 3aTbIDKCHHASTA Ce OUEHSBAT IbPBOHAYAJIHO MO TAXHATA
CIpaBEAJIMBA CTOMHOCT, a MOCIEABAIIO — [10 aMOPTH3UpYeMa CTOMHOCT, Cliell MpUCTaNane Ha
MHKOpPNIOpHpaHaTa B TAXHATZ HOMHHAJIHA CTOMHOCT JHXBa, OIIpeiclieHa MO MeToJa Ha

e(i)eKTPIBHaTa JINXBA, OCBEH B CJIy4YauTe, KoraTo PascpoOYBaHETO HAMA €/IEMEHT Ha Q)HHaHCHpaHe.

2.12. Hencuonnu u dpyzu 3advancenus knm NEPCOHANA no couuannomo u mpydoeo

3aKoHO0ameNcmeo
Tpynosute W ocuryputensu ortmomenms c paGoOTHHIINTE ® CclyXHTenuTe B
PEITYBJIMKA XOJIIUHT AJl ce ocHOBaBaT Ha pasnopenbure ma Kozmekca Ha Tpyza u Ha

pasnopenbuTe Ha AeiicTBAIOTO OCHTI'YPHTENHO 3aKOHOAATENCTBO B P.Baarapus.

KM gmpyxectBoro Hama cw3ganen u (yHKUMOHHMpaI dYacTeH OGpPOBONEH

ocurypureneH dhoun.

Kpamxkocpounu doxoou

Kpatkocpounnte noxoau 3a nepconana o7 ¢opMaTa Ha Bb3HArpaxkIeHHH, OoHycH n
COLMANHH IOTUIAINAHHA U NPHAOOUBKH (H3UCKYEMH B pamMkuTe Ha 12 Mecena cien kpas Ha
MEpUONa, B KOHTO MEPCOHATBT € MOMOKHI TPYA 33 THX WIH H3MbJIHUI HeOOXOmHUMHUTE
YCIIOBHSI) Ce MPH3HABAT KATO Pasxol B OT4YeTa 3a BCeOOXBaTHUSA 10X0J (B mevanbara MHiu
3arybata 3a ronMHaTa) B IEPHONA, B KOWTO ¢ IONONEH TPYZABT 3a TAX WIH Ca M3IbIHEHH
M3UCKBAHMATA 33 TAXHOTO INONYYaBaHE, M KATO TEKYIIO 3aTbIDKEHHE (cnen mpucmagane Ha
BCHYKH NITATCHA BEYE CYMH H [I0JIaralli} Ce YAPBKKH) B PasMep Ha HEeIUCKOHTHPAHATA UM CyMa.
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PENTYBJINKA XOJIJIUHT AJL

MEXJIMHEH ®PUHAHCOB OTYET kuum 31.03.2020 rofiuHa _
JIBIDKAMUTE OT APYXKECTBOTO BHOCKH 10 COLUMAIHOTO U 31PAaBHO OCHUIYpsSBaHE C€ NPH3HABAT

KaTo Tekym| pasxoa H 3abJDKCHHAE B HCIMCKOHTHPAH pasMep, 3aeoHO W B nepuoJa Ha
HaYHUCJICHNE Ha CbOTBETHHTE A0XO0IH, C KOUTO T€ Ca CBBbpP3aHH.

Kem Jarara Ha BCEKH (I)I/IHaHCOB OTYET APYXKECTBOTO NpaBH OlLICHKa Ha cyMaTta Ha
OYaKBaHHUTE Pa3sXOaM Mo HaTpynBalmuTte ce KOMNICHCHPYEMH OTIYCKH, KOATO CE€ O4YaKBa 1a 6’5,[[3
H3IIaTeHa KaTo pe3yaATaT OT HEU3NON3BAHOTO NpaBO Ha HATpPynaH OTIYCK. B OLCHKaTa ce
BKIIFOYBAT l'IpI/IGJ'II/ISHTCJ'IHaTa MPENCHKA 32 Pa3XOJUTE 34 CAMUTE BB3HAT POXACHUA B PA3XOIUTE
32 BHOCKH IO 3a0BbJDKHTETHOTO oOliecTBeHo U 3[pABHO OCHIYpsBaHE, KOUTO paﬁoTO,Z[aTCJI}IT

AbJDKH BbPXY TE€3U CYMM.

Awrzocpounu doxoou npu HeHcuoHupane

Ceriacno Kopekca ma Tpyma npyxectsoto B KauecTBoTo My Ha pabotoaaren B
Boarapus e sagbmxeno ma wsmnama wa TIpCOHAIA TIPH HACTBIBAHE Ha NEHCHOHHA BH3PACT
OGe3IIETEHHe, KOETO B 3aBHCHMOCT OT TPYAOBHA CT@X B NPEANPHATHETO MOXE Ja BapHpa
MEXIY 2 M 6 OpyTHM paGOTHH 3aIaTH KbM AataTa Ha TPEKpaTsABaHE HA TpPYAOBOTO
IPABOOTHOIIEHHE.

Vsuncnenuero Ha pasmepa Ha Te3u 3a,TbJDKEHNS Hajara Y4aCTHETO Ha KBaJIH(UIIMpaHH
aKTIOEPH, 33 1a MOXE 1A Ce ONpEJIeNH TAXHATA CETAlIHA CTOHHOCT KbM Jatrata Ha GUHAHCOBUS
OTHET, N0 KOATO T€ Ce NpPEACTABAT B OTYETA 3a (UHAHCOBOTO CBCTOSIHHE, & DPECIEKTUBHO
MSMCHEHHETO B CTOHHOCTTA MM, CE NPENCTaBA B OTYETA 33 BCEOGXBATHIS Joxon. Kem
31.12.2019 r JIpyXecTBOTO He € HAYHCIHIO NPOBH3HUsA, ThH KaTO BB3PACTOBHS CHCTAB HA

NICPCOHAAa HE MIPEANOIara HAIHYMETO Ha OCHOBaHUE 33 HAYUCJIABAHE HA TaKaBa.

Hoxodu npu nanycxane

ChrilacHO MecTHHTE paznopenbu Ha TPYNOBOTO U OCHUI'YPHTENHO 3aKOHONATENCTBO B
bearapus, apyxkectBoto karo paboTroaaTenaT uma 3aabIKEHHE 1A H3MIaTH IOPH NpeKpaTsBaHe
Ha TPYAOBUs JOTOBOP NPEAK NEHCHOHHPAHE ONpPeIe/ICHH BHIOBE obe3ueTeHus.

Hpy*ecTBOTO Npr3HaBa 3abIDkeHNs KbM TIEpCOHANA 1O JOXOAHU NPH HaTlyCKaHe mpeay
HaCTBIIBAHE HA MEHCHOHHA BB3PACT, KOTATo € ACMOHCTpHpaH 00BHP3BALl] AHTAXMMEHT, Ha Gasa
nyONMYHO aHOHCHpAaH MUNaH, BKI. 3a NIPECTPYKTypHpaHe, la ce NPeKpaTd TPYAOBUAT IOTOBOP
ChC CHOTBETHUTE 1HLA 0€3 ]a IMa BB3MOXHOCT Ja ce OTMEHH, WK TIPH GOPMaIHOTO H3JABaHE
Ha JOKYMEHTHTE 32 10OPOBOIHO Hamyckare. Jloxonu [IpY HamyCKaHe, IUIaTHMM [I0Beye ot 12
Meceua, Ce QUCKOHTHPAT W MPENCTABAT B OT4YeTa 3a (uHAHCOBOTO ChCTOSHME MO TsAXHATA

CeramrHa CTOHHOCT.
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PEITYBJIMKA XOJ/IAAHT AJ]
MEXJTHHEH ®MHAHCOB OTYET k&M 31.03.2020 TroJHHA

2.13. Axuuonepen kanuman u pesepeu

PEIIYBJIMKA XOJIIUHT A]l e AKLHOHEPHO JpPYXECTBO M € 3aIb/LKEHO Ja

perucTpupa B ThProBCKHs PETHCTEp ONpenesieH pasMep aKIHOHEPeH KanuTajl, KOiTo Aa CayKu

Karo obesnieyeHne Ha KpeTUTOPHTE Ha JIPyKecTBOTO 3a H3MbIHEHHE Ha TEXHUTE B3EMAHMs KBM
HEro. AKUHOHEPHTE OTrOBAPAT 3a 3aTbIDKCHHUSTA Ha HpyxecTBOTO 10 pasMepa Ha cBoeTo
4KLMOHEPHO y4aCTHE B KallHTANa M MOTAT ja MpeTeHupar BPBIIAHE HA TOBA y4acTHE CaMoO B
NPOM3BOJCTBO 110 JTUKBUAALNA HIH HECHCTOSTEIHOCT.
JIpyXXeCTBOTO OT4MTa OCHOBHMS CHM KamuTal Mo HOMHHA/lHA CTOMHOCT Ha
PETUCTPUPAHUTE B ChAA AKIIHH.
CoraacHo usuckBaHuATa Ha ThproBekust 3akoH # YcTasa HpyXecTBOTO € JIBXKHO 1a
Gopmupa u honn Pesepsen, kato u3TOUHHIM Ha (oHma mMorar aa 6bar;
® HaH-MaJIKo eJlHa JieceTa OT nevanbara, KosSTo ce OTAENs, AOKATO Cpe/CTBaTa BbB (hoHA
AOCTHTHAT €1Ha IeCeTa 4acT OT KaluTaNa WK MO-TOJSIMA YACT, IPE/IBHICHA B VYcraga,
¢ CpeacTeata, MONYHYEHM Haj HOMHHANHATA CTOHHOCT Ha AKIJHHTE IpPH HM313aBaHETO HM
(npemueH peseps);
®  AApyr¥ U3TOYHMLM, NPEBUICHH N0 peleHne Ha O6moTo chépanHe.
Cpencreata oT honna Morar 1a ce H3MOM3BAT Camo 3a NOKpUBaHe Ha rOAUIIHATA 3ary6a
M Ha 3arybu oT npeaxomny roauny. Korato cpencrsara Bos ¢onna nocrurnar onpenenenus B
YcTaBa MHHMMaJeH pasMep, CPeACTBATA Hay Tasu Cyma Morar Ja 6GbaaT M3NON3BaHH 3a

YBCJIHYaBaHe Ha KanuTana.

2.14. Aanvuu evpxy neuanbama

Texywu oanvyu evpxy nevanréama
Texymure nansuu BEpXY nevan6ata ce OMPEIEIIAT B CHOTBETCTBHE C H3HUCKBAHUATA HA
6BIrapcKoTO JaHBYHO 3aKOHONATENCTEO — 3aKoHa 33 KOPIOPaTHBHOTO MOAOXOAHO obmaraHe.

Homunannara nauwuna craeka 3a 2019 . e 10 % (2018 r.: 10%).

Omcpouenu danvyu evpxy newanbama

Otcpouenure fanbUy ce onpenenst Hpes npunaraxe Ha GanaHCoOBHS MACHBEH METO, 32
BCHYKH  BPCMEHHM pasivk¥ KbM JaTaTa Ha (UHAHCOBHS OTHET, KOMTO CBILIECTBYBAT MEXIY
0aTaHCOBHTE CTOMHOCTH H JaHBYHHTE OCHOBH HA OTJ€JTHUTE AKTHBH U [IACHBH.

OtcpodennTe naHbYHY TACHBH Ce IPU3HABAT 32 BCHUKH o0JlaraeMu BpEMEHHH PasiyKH,
€ H3KITIOYCHME Ha Te3H, MOPOAMIIH C€ OT NMPU3HABAHETO HA AKTHB MK nacuB, KOWTO KbM AaTaTa
Ha CTonaHCkaTa ONepauys He € OB BhPXy CYETOBOAHATA M JAHBIHATA neyanba/(3aryGa).

OTCpO‘-IeHI/ITe JaHbYHU aKTHUBHU Ce NPU3HABAT 3a BCUYKH HAMAaJIIEMU BPEMEHHH PA3IUKH

23



PEITYBJIMKA XOJIIUHT AJ

MEXJIUHEH ®UHAHCOB OTYET ksm 31.03.2020 rozuna
U 3a HCU3NOJ3BAHNTE AaHBYHH 3ary0H, 0 CTENeEHTa, 0 KOSTO e BCPOATHO T€ Ja CE IpPOSABAT

o6patHO W na GbAe reHepupaHa B 6belme AoCTaThyuHa objaraema nevanba Wi 1a ce NposBsT
obnaraemMu BpeMEeHHH PasIHKH, OT KOUTO ja MOTaT Aa ce NPUCTIANHAT Te3H HAMANAEMH Pa3iINKH,
¢ MSKIIOUEHHE HA PA3NHKH, NMOPOACHH OT MBPBOHAYANHO NPH3HABAHE HA AKTHBE MITH NacHB,
KOHTO He € 3aCceTHal CYETOBOAHATA WM NAHBYHATA IeYanba (saryba) xpM maraTa Ha
OIepaITHATA.

banancopara croiiroct Ha BcHukH OTCPOYEHH JaHBYHU aKTHBH C€ IPErnex/a Ha BCIKa
JiaTa Ha (PHHAHCOBHSA OTHYET H Ce PeLYLHpa 10 CTENCHTA, [0 KOATO € BEPOATHO Te [1a CE NPOABAT
OOpaTHO U fa ce reHepUpa AOCTATBYHO ObiaraeMa meyanba WU Jla Ce MOSABSAT Mpe3 CHIHA

nepuon o0;1araemu BPEMECHHHU DAa3;IUKH, OT KOUTO T€ MOTaT Ja 6’B,IIaT IIpucnagHaTu.

Orcpodenute faHbuy, CBEP3AHHA ¢ 06EKTH, KOHTO €2 OTYETEHH IOUPEKTHO B COOCTBEHUS
KaruTasn WM Ipyra NO3HIKs B OTYETA 33 PHHAHCOBOTO ChCTOSHHE, ChIO CE OTUHTAT JVPEKTHO
KbM CLOTBETHHS KOMIIOHEHT Ha BCEOOXBATHMS NOXOM MM GANAHCOBATA KALMTANOBA MO3UIIHA.

OrcpoyennTe NaHBUHH aKTHBH H TaCHBM Ce OLEHSBAT Ha Gasa JaHBYHUTE CTABKH M
OCHOBH, KOMTO Ce O4aKBa Jia Ce NPUJIArar 3a NEPUONa H THNA ONEPALUH, NPE3 KOUTO aKTHBHTE
C¢ 0'aKBa i Ce peanusupar, a IACHBMTE - Ja Ce yPeasT (IOracsr), Ha 6a3a NaHbYHUTE 3aKOHH,
KOHUTO Ca B CuJIa MM C roNsAMa CTENEH Ha CHTYPHOCT CE OYaKBa fa ca B CHJIA, U N0 JAHBYHH
CTaBKH Ha AbPXaBaTa, B YMATO FOPHCAMUKIMA CE OUAKBA 4a Ce PEaI3Upa CbOTBETHHAT OTCPOUEH

AKTHB HJIM NacHB.

OTCpO‘leHI/I JAaHBbYHH aKTHBHU Ha APYKECTBOTO C€ NPEACTABIT HETHO Cpelly HCTrOBH
OTCPOYCHH JaHBYHH MaCHBH, KOTaTO H JOKOJNKOTO TO ce sBSIBA 34 TAX MaHBYHHS INaTel] B
CHOTBETHATa IOPUCIHKINA, B TO TOraBa M CaMO TOT: aBa, KOTaToO JPYKECTBOTO HUMa 3aKOHHO
IIpaBO Aa HM3BLPILUBA HIH [MOo;Iy4aBa HETHHU MAIIAHHA HA TCKYHIH OaHbYHW 3a0BbIDKEHUS WIH

B3€MaHus N0 JaHBIUTE BbpXY neyajnbara.

2.15. Hemna neuanba/3azyéa na aKuun

Hernara neuan6a / 3ary6a Ha aKmusA C€ H3YMCIABAT KaTo ce pas3nenu HeTHAaTa nedanta

WK 3ary6a 3a mepuoza, moanexkania Ha pasnpefencHue MeXJly aKIIMOHEPHTe, MPUTEKATENH Ha
OOMKHOBEHH aKIMH, Ha CPEXHO-TIPETErNEHHs Opoil Ha IbpXaHUTE OGMKHOBEHH aKIHH 3a
nepuosa.

Cpenno-nperernennsr 6poil akium NpeicTaBisiBa OPOAT Ha AbPKAHUTE OOMKHOBEHH
aKIMK B HA4ayIoTO Ha MEPHOAR, KOPUTHpaH ¢ Gpos Ha oGpaTHO H3KYNEHUTE OOMKHOBEHH aKLUH
M Ha HOBOM3/IaJ€HUTE TAKWBA IIPe3 NEPUOAA, YMHOXEH MO cpenHo-BpemeBHs (akrop. To3n

(hakTop M3passBa 6Pos HA HHTE, Pe3 KOMTO KOHKPETHHTE aKLMK Ca GHIM ABPXKaHH, CIPAMO
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PEMYBJIMKA XOJIIUHT AT

MEXTWHEH ®UHAHCOB OTYET kM 31.03.2020 roguua
ob1us 6poit Ha HKTe Npe3 neproza.

Ipw xanwranusanus, nombIHUTENHA eMHCHS HiH paszpensne, 6posT Ha 0OGHMKHOBEHHUTE
aKLHH, KOMTO ca B OOpBIICHME 70 [4ATATA Ha TOBA chbuTHE, Cce KopHrupa, 3a na ce OTpasu
TpOnopLHOHAHATA NIPOMsHA B Opos Ha OGMKHOBEHHTE aKUMH B OOpBIICHHE TaKa, CsKaml
CBOHTHETO Ce € CIIYUHIO B HAYANOTO Ha NpencTaBeHus Hali-paHeH nepuoy.

JloX0o1u Ha aKIMK ¢ HAMaseHa CTOMHOCT He ce H3YHCTIABAT, ThH KATO HAMA M3Ia7EHH

HOTCHUMANIHH aKI[WH ¢ HaMaJleHa CTOHHOCT.

2.16. Cezmenmmno omuyumane
£:.L0. CecMenmno omyumate

Orueten CETMEHT INpeACTaBJIABA OTT PaHWYHUM KOMIIOHEHT Ha APYXECTBOTO, KOITO
npeanpueMa OuzHec ,HeﬁHOCTH, OT KOMTO MOXe Ja NojIyyaBa NIPUXOJAH H NOHACH pasxoau
(BKJIIO'-II/ITCJIHO npuxoou wu pPa3xonH, CBBP3aHH CBC CICIKH C APYrd KOMIIOHEHTH Ha
Ilpy)KeCTBOTO), YHHUTO ONEpPaTUBHU pe3ynTaTtH peaoBHO ce npernexaar ot PBKOBOACTBOTO,
B3€MalIllO I'IaBHHUTE OIICPaTHBHHA PEIICHNs, KAKTO U B3€MaHETO Ha PEIUCHUSA OTHOCHO PecypcHTe,
KOUTO Ia 6’BJIaT PasnpeieNeHn KbM CETMEHTa | OLICHABAHE Ha pe3ynrature ot aefiHOCTTA MY H

3a KOHTO € HajuIle OTAeNHa (PHHAHCOBA HH(pOPManHs.

le}’)KeCTBOTO HMa €IUH €AUHCTBEH CEerMeHT Ha OTYHTAHE.

2.17, IIpeuenxu om ORpedenANo _ 3HaAueHe Rpu__RpUIAzane cuemoeodHama

norumuka na Opyscecmeomo. Kniouoeu RPUOAUIUMENHY OUEHKN U 1 eOnoI0NceHUA ¢

BUCOKa Hecuzyprocm,

OcHoBHuTE NPEATNIONIOKEHNA, KOHTO cCa CBBP3aHH C 6’I:ILCIHI/ITB HECHUT'YPHOCTH B
HpI/IﬁJ'[I/IBI/ITeJ'IHI/ITC OLICHKH KBM JaTaTa Ha 6ancha, H 34 KOHTO ChINECTBYBA 3HAYUTEJIEH PHUCK,
ye 6uxa Morim Ja NOBEAAT OO0 ChINECTBEHH KOpeKIuy B HataHCcoBHTE CTOMHOCTH Ha AKTHBHUTE U

IMacHBUTE IIpe3 CllIeaBalysa OTYETEH nepHoA ca nocoyenu no-pouny:

Onpenensine na ouaxsann xpegurun 3ary6u

Ha Beska otwerna nara apysxectsoro OLCHABA W ONpeleis OYaKBAHUTE KPEIUTHH
3arybH Ha TBPTOBCKHTE H JPYTM B3EMAHHS KATo Ce B3€Ma NpelBH. ILUIaTa pasyMHa W
4pryMeHTHpaHa WHQOPMALHMs, BKIIOUMTENHO H 3a Ovnewm nepuoau. Ilpu onenkata cu
APYKECTBOTO OTYHTA NPOMSHATA B PHCKA OT HACTHIBAHE HA HEH3NbITHEHUE TIPE3 OYAKBAHMS
CPOK Ha (UHAHCOBHS HMHCTDYMEHT U ce basupa B 3HAuWTeNHA CTemeH Ha IPOTrHO3H,
NpUO/IH3HTE/HA OLEHKA M TpeueHka 3a MAaKpOUKOHOMUYECKUTE YCIOBHS, HKOHOMHYECKHS

CEKTOD H I eorpad)cmrm PETUOH, OT 3HAYCHHE 33 BCEKHU KOHTPareHT, B NONbJHEHHE KBM MHUHaJ1
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PEIYBJIAKA XOJIUHT AJ

MEXAVNHEH ®UHAHCOB OTYET ksm 31.03.2020 rofyHa
ONHT H CrieUH(pUYHH, OIEpaTHBHHA H APYTH HHIUBHIYAJIHH XaPaKTEPHUCTUKH.

2.18. Ouenseane no CRpPAGeONUBA CHOTIHOC

Hsikon ot aktusuTe M nacueute Ha APYXKECTBOTO Ce OLEHABAT M NPEACTABAT W/UJIH CaAMO
OTMOBECTABAT N0 CNPABE/IHBA CTOHHOCT 3a LETWTE HA (DHHAHCOBOTO OTYHTAHE. TaxuBa ca
¢uvnaHCOBHTE aKTHBH, OTYHTAHM TIO ClipaBeanBa CTOHHOCT B nevanOu u 3aryOu u onpeaeneHu
TBPTOBCKH H IPYTH B3€MaHHA U 3a{bIDKEHHS - Ha TIOBTapsuua ce 6asa.

CnpaBennmeara cTofiHOCT € neHaTa, koATo 61 Gua Noy4YeHa npu mpofaxbara Ha

JaJ€H aKTHB WM IUIaTeHa NpH TPEXBBPISIHETO Ha IIACWB B obuyaifHa CAC/IKa Mexnay
HEC3aBMCUMHU TIa3apHU YYaCTHHIM Ha JaTtaTa Ha OLCHABAHETO. CnpaBe,unHBaTa CTOHHOCT €
H3XOnAIa LeHA U ce Ga:mpa Ha NpEeATOJIOKECHNUETO, Ue onepanyiara mno npona)K6aTa mie ce
peanusupa HJIM Ha OCHOBHHSA Masap 3a TO3W aKTHB HIH TIacuB, WJIH B cnyqaﬁ Ha JIMICa Ha
OCHOBEH Iazap — Ha Haﬁ-HBFO,Z[HH}I nasap 3a akTHBa WM macusa. Kakto OINPEOCTIEHUST KaTo
OCHOBCH, Taka H Haﬁ-I/ISFOI[HI'IﬂT nasap ca rtakuBa nasapm, 10 KOHTO APYXKECTBOTO

3aABJDKUTECIIHO UMa AOCTHII.

HSMepBaHeTO Ha CIpaBeAIMBaTa CTOMHOCT ce paBl  OT INIO3HLUATE Ha
NPEANONIOKEHNUATA H NPENCHKHTE, KOUTO Ouxa HanpaBwIM NMOTECHIHAIHUTE Na3apHu y4aCTHHULHA
KoraTto Te 6uxa ONIpENeNsiM IeHaTa HAa ChOTBETHUS aKTHUB HJIK T1aCHUB, KaTo Ce AOOMMyCKa, 4ye Te

buxa JeficTBaNnu 3a IIOCTUI'aHEe Ha Haﬁ-IIOﬁpa CTOMAHCKA M3roJa OT Hero 3a TIX.

JIpyXecTBOTO mpuiara pasnuuHE ONEHBYHH TEXHHKH, KOUTO OMxa OWiIM MOAXOISIIH
CIPAMO cTIeNM(UKATA Ha CHOTBETHUTE YCIIOBHS, H 32 KOHTO pasnonara ¢ goctarkyda 6asa orT
BXOMILLM NaHHH, KATO C€ CIPEMH Na M3NOI3Ba B MAKCHMAIHA CTENEH HATMYHATA nyOaHYHO
HaOmoziaema mudopMamms w pecn. — ga MHUHHMU3SHMPA H3NOJI3BAHETO Ha HeHabmonaeMa
nHGopManust. To U3MON3Ba OCHOBHO Ta3apHus MOAXOJ, KaTo Hak-4ecTo NPUIAraHuTe OLEHbYHH
TCXHUKU Ca NPEKH KOTHPAHH GOPCOBM LIEHH, KOPHTMPAHH GOPCOBH [EHH HITH JPYrH NOIXO0JAINH

OLECHBYHH MOJIEIIH.

CHpaBCI[J'IPIBaTa CTOHHOCT H4 BCHYKH AKTHBH M IaCHBHW, KOHUTO ce OLIEHABAT W/WUIH
OIIOBECTSBAT BHB (bHHaHCOBI/ITe OTYETH IO CIIpaBeAIHBA CTOf/iHOCT, CC KaTeropusupa B PaMKHTe

Ha cJieaHaTta ﬁepapxm Ha ClIpaBEIJIUBUTE CTOﬁHOCTH, 4 HMCHHO:

Hupo 1 — Kotnpanu (sexopuruparu) Na3apHu LEHU Ha aKTHBEH Nasap 3a MICHTHYHH

AKTHBH WJIH MTACUBH;

Hugo 2 — OHBH’B‘IHI/I TCXHHKH, MPH KOWUTO Ce W3NOJ3BaT BXO/UIIM JaHHHW, KOUTO ca
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PEITYBJIAKA XOJIUHT ATl

MEXIUHEH P®UHAHCOB OTYET ksM 31.03.2020 roguua -
PasiiiHA OT IMPEKTHO KOTHPAHH IEHH, HO Ca NPAKO MJIH KOCBEHO JOCTBIHM 32 HabmoaeHue,

BKJI. KOraTO KOTHPAHHUTE 1IeHH ¢4 00eKT Ha SHAYHUTEC/IHU KOPEKLIWU; U

Hugo 3 — Ouensunu teéxumxu, NP KOHTO CE M3NOI3BAT BXOASLIH JAHHH, KOUTO B

3HAYHTETHATA CH YacT Ca HEHaOIIOqaeMH.
ApyxecTBoTo 06Hualino npuaara Hugo 1 1 HEBO 3 Ha CIIPaBe1JIuBa CTOMHOCT.

3a Te3su aKTHBM M NAacMBH, KOHTO Ce OLEHSBAT IO COpaBeNJiiBa CTOHHOCT BEHB
(pHHAHCOBUTE OTYETH Ha IOBTapsieMa Gasa, APYKECTBOTO NPaBM NpeLeHKa KbM JaTaTa Ha BCEKH
OTHET Jann € HeobXoauM TpaHcep B HuBaTa Ha ifepapxus Ha CNpaBejIuBaTa CTOMHOCT Ha
AaZi€H AKTHB WJIH NIACHB B 3aBHCHMOCT OT DA3lONATaeMHTE M W3NOI3BAHHTE KM TA3H Jara

BXOIALIU JaHHH.

3a OCIUTC Ha OMOBECTABAHMATA HA CIpaBeAIuBaTa CTOHHOCT APYKECTBOTO IpynHpa
CHhOTBETHUTC CH AKTUBH W ITACMBH Ha 0aza TsAXHATa CBIUHOCT, OCHOBHU XapPaKTECPUCTHKH H

PHUCKOBE, KakTO 1 Ha ﬁepapanHOTo HHBO Ha CIpaBeINBATa CTOHHOCT.
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PEIIYBJIMKA XOJITUHT A
MEXJAWHEH ®UHAHCOB OTYET kM 31.03.2020 roAuHa

3. PA3XO0/IY 3A BHHIIHHU YCJIYTH

31.03.2020 31.03.2019
Pasxooume 3a svnmnu ycnyeu sxmousar: BGN 000 BGN 000
Yenyru no npaBHO 1 cueTOBOAHO obciyxBane
QDUHAHCOB OJUT
TConymmy Takcy v aboHaMenTH
Hpyrn 1
1
4. PA3XO/IA 3A IIEPCOHAJIA
31.03.2020 31.03.2019
Pazxodume 3a nepconana sxmoypar: BGN 000 BGN '000
Tekymn Bp3HArpaXIeHUs 26 6
Bnockw no conupanno OCHTYpsiBaHE 1
27 6
5. APYI'! TEKYIIIU B3EMAHUS
31.03.2020 31.12.2019
BGN 000 BGN '000
Bzemanns 1o npegocTaBeny 3aemu Ha TPETH uHa 55 54
- 8 M.Y. AuUXeuU
Hpyrn
55 54

6. DUHAHCOBHU AKTUBM, THPKAHU 3A THPT YBAHE

Qunarncosume axmueu, dvpocanu 3a mypeyeare, No GanaHCOBa CTOWHOCT, BKIIOYBAT

Y4acTusi (aKIUHK) B CIEAHHUTE JPYKECTBA;

Tabimuata mo-nony npencrass ¢uuancopute aKTHBH, IbDXaHM 3a ThPryBaHE KbM
31.03.2019 r. no TsAxHaTa 6anancosa cTOMHOCT 1 NIPOLICHT Ha y4yacTHe.

31.03.2020  Yyacmue

BGN ,000 Yo
YE3 ALl 22 0,00
Mecra I'as AJ] 8 50.00
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PEITYBJIAKA XOJIWHI AJl
MEXIMHEH ®HHAHCOB OTYET xbMm 31.03.2020 roguHa

Ci1ab0TOKOBH ChEIUHUTEH AJl - 2.09
Mypa IM AJ] (8 auxeunanms) - 8.11
Bonspka AJ] - 19.00
O6mo 30

P’BKOBOI[CTBOTO € 3anasmio CBOMTE HaMEpeHnst U ueau 3a NpE€aHa3Ha4YeHHEeTO Ha

IbpKaHua noprdeit,

8. MAPUYHHU CPEJCTBA U IAPUYHU EKBHUBAJIEHTU

Hapwmme CPCACTBa HAa APYKECTBOTO €A B JICBA 1 Ca pasnpejeneny, KakTo clieaBa;

[Napwunn cpencTsa B GaHKOBM cMeTKH
[Mapnunu cpencrsa B kaca

O6mo:

9. COBCTBEH KAITUTAJI

AKIIMOHEPEH KanuTai
3aKOHOBHU pe3epBH
Hepasnpenenena nevan6a

B. T.4. 3ary6a 3a rogunara
O6mmo:

OcHogen AaKyuonepen kanuman

31.03.2020 31.12.2019
BGN '000 BGN '000
76 84
1 14
77 98
31.03.2019 31.12.2018
BGN '000 BGN '000
116 116
12 12
36 97
27 (61)
137 164

KsM 31 pexemepu 2019 roguuaa PETUCTPHpPaHUAT aKMOHePeH KamuTan Ha Pemy6mmka

Xonauar AJl Bw3nmsa Ha 116 X.JIB., pasnpenencH B 116 284 Gpos nouMeHHH akuuy c

HOMHHaJIHa CTOHHOCT Ha akuus 1 ses (31.12.2017 roguna: 116 284 op.).

AKI.II/II/ITC ca O6I/IKHOBCHI/I, 6e3HaTnYHEN C NMpaBO Ha MOJIy4YaBaHe Ha AWBHUJICHT "

JVKBUAALMOHEH JISUT M Ca PETMCTPUPAHH 33 THPrOBHs Ha Baarapcka dounosa Gopea — Codus

Al

3axonosume pezepeu ca dbopMupanu ot pasnpenencHue Ha nevandata u NPENCTaBISABAT
10 % ot ocHoBHUA aKIIHOHEPEH KanMTal, KaTo € AOCTHIHAT PErIaMEHTHPAHUA pa3Mep CHIJIACHO
H3HCKBAHUATA HA TBPrOBCKUA 3aKOH H ycrasa Ha Peny6imka Xongunr AJL.
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PENIYBJIMKA XOJIUHT Al
MEXIWUHEH ®PHMHAHCOB OTYET kbm 31.03.2020 roauna

10. IPYTH TEKYLIH 3A TbJKEHUS

31.03.2020 31.12.2019

BGN 000 BGN 000

Texymu ganbyny n OCHTYPUTESIHH 3a4biIKEHHA 8 4
Hpyru 24 21
32 25

11. VIIPABJIEHUE HA ®UTHAHCOBUSI PUCK

Cmpyxmypa na Qunancosume axmugu u nacueu KbM 31 MapT N0 Kateropuu:
31.03.2020 31.12.2019
BGN 000 BGN 000
OHHAHCOBH AKTHBH
DHHAHCOBH aKTHBH, JbPXKAHH 32 ThpryBaHe 30 30
Kpeantu u B3emanus
Bzemanus ot cebp3any mmna skmounTenso

B3€MaHUS 34 TUXBH
Hpyru Texymu B3eManus BKAIOYHTEHO

B3eMaHHU 32 JIUXBH 56 55
IMapuynu cpeacrra u MIAPHUYHH eKBHBAJICHTH 77 98
O61mo 163 183
DHHAHCOBH MACHBH 32 25

B xona Ha obuualinara cu cronancka neiinoct APYKECTBOTO MOXKe Ja GhJe HIMOMKEHO
Ha pasnu4H{ (MHAHCOBM PHCKOBE, Hal-BWKHUTE OT KOUTO ca: nasapeH (BKJIIOYBAIL BayTeH
PHCK, PHCK OT MPOMSHA Ha CIIPABE/IHBATA CTOMHOCT ¥ [IEHOBK PHCK) KPEIUTEH PHUCK, JIHKBHACH
PHCK W DHCK Ha JMXBEHO-OOBBP3aHH MApHYHH HOTOIH. OBWOTO yOpaBJIeHHEe Ha pUCKa e
thoxycupaHo BEpPXY TpynHOCTHTE Ha TNPOrH03npaHe Ha (PUHAHCOBHTE TA3apH H 3a MOCTHIAHE Ha
MHHHMUSMpaHE HA NMOTEHUHANHHTE OTPHLATEIHH e)eKTH, KOUTO MOrar Aa ce OTpassT BBPXY
(UHAHCOBHTE DE3YNTATH M CHCTOSHHE Ha ApyxecTBoTO. Texyumlo (UHAHCOBHTE puCKOBe ce
H/ICHTU(ULMPAT, U3MEPBAT U HAGAIONABAT C [IOMOIITA Ha Pa3NUYHH KOHTPOIHH MEXaHU3MH, 3a
Ad C€ ONpPEENAT afieKBaTHY IEHH Ha NMPOLYKTHTE HA APYXX€CTBOTO M (POPMHTE Ha NOATBPIKAHE
Ha CBOGOLHNATE JIMKBHIHA CPEACTBA, 663 Ja ce AOHIyCKa HeoNpaBlIaHAa KOHLEHTPALHS Ha JajeH
pHCK.

YIpaBneHHETo Ha pucKa Ce OCHIIECTBSEBA TCKYIIO IIOA MpPSAKOTO PBKOBOACTBO HA
H3IOBIHATEIIHMA TMPEKTOP H 4YIEHOBETE HA ChBETA Ha JHPEKTOPHUTE, B T.Y. yHpaBieHWE Ha
OTACTHUTE CHeUU(HUIHA PUCKOBE, KaTO BaIyTeH, LICHOBH, JTHXBEH, KPEAUTEH U JIMKBHAEH, U 3a
PUCKa NIpK U3NON3BAHETO HA HEAEPHBATHBHH (OCHOBHO) HHCTPYMeHTH.

Io-gony ca onucanu pasmyanTe BHOBE PHCKOBE, Ha KOUTO € H3NOKEHO JIPYXKECTBOTO
TPH OCHINECTBABAHE HA THPIOBCKHTE My ONEpALHH, KakKTO K BB3IPUETHAT MNOAXOA IpH
YIPaBJIEHHETO HA TE3H PHCKOBE.

30



PENYBJIUKA XOJIIUHT AJT
MEXIUHEH ®PUHAHCOB OTYET xsum 31.03.2020 roasma

Hazapen puck

A. Banymen puck

HpyxecTBoTo He e u3nOKEHO Ha BaJIyTeH PHCK, 3al0TO BCHYKM HErOBH ONEpalHH K
CACJIKH ca ICHOMHHMPAHH B GEITapcKy JeBa.

k. Ilenoeu pucx

JIPYX€CTBOTO € H3J0XKEHO HA LEHOBH PHCK 32 HEraTMBHH TIPOMEHHM Ha (OHIOBHTE
nasapu. 3a ueiara peKOBOJCTBOTO CIEAH H AHATM3NPpa BCHYKH NPOMEHH Ha Na3apa Ha LEHHH
KHHXA, KakTO M M3M0N3Ba KOHCYITAHTCKHTE YCNIYTH HAa MHBECTHUMOHHH TOCPEXHHUIIM.
HJonbanuTesnHo, kBM HacTOSIMs erall, nopaay HKOHOMHYeckaTa M (uHaHCOBA Kpm3a,
PPKOBOACTBOTO € B3eJI0 PEllEHHe 32 OrPaHHYABAHE Ha OnepauuuTe Ha (JOHIOBUTE Ma3apH,
3a]bPXAHC Ha 3aKyNEHHTe aKIMH B [O-TBITOCPOYEH XOPH30HT MpH TEKYLIO HabNIoAeHue Ha
AOKIAIBAHATE OT CBOTBETHUS EMUTEHT (DHHAHCOBH H OH3HEC TI0Ka3aTeny, KaKTO U Pa3sBHTHETO
Ha IEHHOCTTA MY B YCIIOBHSTa Ha KpH3a.

B. Kpeoumen puck

Kpemnren puck e puckwt, npu xoiito ximentaTe Ha APYXECTBOTO HAMA A3 OBAAT B
CBCTOAHHE Na U3MIATAT U3LSNO H B 0GMYAlHO NpeIBHiEHATE CPOKOBE IBJKMMHTE OT TAX CYMH.
HpyxecTBOTO HAMa 3HauHTENHA KOHUEHTPAlHS Ha KPEAUTEH PHUCK.

OHHAHCOBHTE aKTHBH Ha ApPYXXECTBOTO Ca KOHUCHTPUPAHH OCHOBHO B KPEAUTH KbM
CBbP3aHN U TPETH JIAIA U IAPHYHH CPENCTBA (B Opoit n no GaHkoBH cMeTKH)
Hapnunnte onepaunu ca orpannuenn camo o GaHKHM ¢ BHCOKA PENyTawys 1 JMKBHAHA

CTabHIHOCT.

Juxeuden puck

JIMKBUAHMAT PHCK Ce M3passBa B HeraTHBHATA CHTyalHsl IPYKECTBOTO Na He Obie B
CBCTOAHHMC Jia MOCPEIHe GE3YCNOBHO BCHYUKH CBOM 3abIDKEHUS CBIJIACHO TEXHHA Malex.
Tekymo marypurersT u CBOCBPEMECHHOTO OCBHIUECTBSBAHE HA IIAIIAHUATA Ce CIeIn OT
CHCTOBOAHUS €KWI, H3BBPIIBALL TEKYIIO CYETOBOIHO obciyxBaHe Ha ApYXECTBOTO, H
PBKOBOJCTBOTO Ha JPY)XKECTBOTO, KAaTo C& TONXbPkKA eKeNHeBHA HHGOPMALHs 332 HAJIMYHKTE
TIApH'IHA CPENCTBA H MPEACTOSIIATE ILUIALAHHS],

Puck na AUXCOHOCHU RAPUYHU nomouu

B CTPYKTypaTa Ha akTHBWTE Ha APY>KCCTBOTO JINXBOHOCHUTE AKTHUBH Ca NPEaACTaBeHHU OT
NapUiHUA CPENCTBA U B3EMAaHUS 110 NPCIOCTABCHH 38€MH, KOMTO Ca C (I)chnpaH JIMXBEH TIPOLIEHT.
Hpe,ZIOCTaBeHI/ITe 3a€MH ca KPaTKOCPOYHH 1 OTpassiBaT aKTyaTHUTE na3apHu paBHHUIUIA HA IUXBEHHUTE
HPOLICHTH.

I[p}’)KCCTBOTO HsMa TUXBOHOCHM MAaCHUBH.
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PENNYBJ/INKA XOJIJIHHT Al

ME)I(I[E—IEH OHHAHCOB OT"IEK’LM 31.03.2020 roauua - -
Tabmiauure To-A0JTy 006001apar CKCTIO3HIHUATA HA IPYKECTBOTO KbM OTIEIHHUTE BHOOBE

buHaHCOB puck:

Ynpasnenue na kanumanoeun puck

C ynpaBnennero nHa kammTana APY’KECTBOTO 1enM JAa cb3JasBa M HONNBPIKA
BB3MOXKHOCTH TO Ja NpPOABIDKH Ja tbyHkuMOnHpa KaTo peiicTBamo NpEANpUATHE H 1a
OCHIypsiBa CBOTBETHATa BB3BPBINAEMOCT Ha MHBECTHDAHUTE CPEICTBA HA AKLMOHEPHTE,
CTOMAHCKH MON3H Ha APYTUTE 3aHHTEPECOBAHY NHIA K YHaCTHHLH B HETOBHs OU3HEC, KAKTO U /13
TIOANbPYA ONTHMANHA KallHTa0BA CTPYKTYpa, 3 1a ce PEAYLHpAT pa3sxoauTe 3a KaUTana.

HpyxecTBoTo Tekymo Habmonasa OCHIypeHOCTTa M CTPYKTypara Ha KanmuTama. Kbm

31.03.2019 r. gpyx,ecTBOTO He M3MON3BA NPUBJIEYEHH 386MHM CPE/ICTBA.

Cnpaseonueu cmoiinocmu

Kounuennusara 3a cnpasennupara croiinoct TIpeAnoiara peasusupane Ha (DUHAHCOBH
HHCTPYMEHTH upe3 npoaax6a, Ha 6Gaza TIO3HLMATA, TPEATIONOKEHUATA M NPELEHKHTE Ha
HC3aBUCHMH Na3apHU YYaCTHHUIA HAa OCHOBEH WK Hali-U3TONEH 33 HajieR aKTHB HTH Nacus
nasap. 3a cBoHMTE (UHAHCOBH aKTHBH, NBPXKAHM 32 THPTYBaHE JPYKECTBOTO npueMa Kato
OCHOBEH Masap (MHAHCOBMTE masapy B Buarapus — B®B u ronemure TBPrOBCKM GaHkH —
Aumepu. B moseweto ciyuaure, obade, 0COGEHO MO OTHOmEHHe Ha B3eMaHUATA W
3aIbIDKCHHATA, W KPEAUTHTE, APYXECTBOTO OYaKBa 1a peanusupa Te3n (UHAHCOBH AKTHMBU H
TIaCHBH 4pE3 TAXHOTO WSANOCTHO OGPAaTHO H3MJAMaHe WiH pecil. moracsBaHe BbB BpEMETO.
3aToBa Te ce IPeACTABAT MO TAXHATA aMOPTH3HPyeMa CTOHHOCT.

Hputexapanure or mpyxecrsoro bunaHcoBu akTHBH ca KPAaTKOCPOYHH MO CBOATA
CBIUHOCT (B3€MaHMsl 10 MPENOCTABEHH 336MH Ha CBBP3AHH WM TPETH JIANA), WM Ca MApHYHM
CPEACTBA MO pasNyIALIATENHH CMeTKH B GaHKH, WIH ca OTPa3¢HH B 0OTYETa 3a ()MHAHCOBO
CECTOSHHE O ONpejieNieHa MasapHa (6opcosa) croitnoct (punancosn aKTHBH, IBPXKAHH 3a
ThPTyBaHe), opajiy KOETO Ce MpHeMa, de GajaHcoBaTa MM CTOHHOCT e MpubIM3nTeTHO paBHa Ha
TSAXHATA CIPABEAJIMBA CTONHOCT.,

P’BKOBO,Z[CTBOTO Ha JpyXeCTBOTO CUMTa, Ye npu CBILECTBYBAILIUTE OﬁCTOiITCJICTBa

NPEACTABCHUTE B OTYETA 3a (I)I/IHaHCOBOTO CbCTOSAHUE OLIEHKHU Ha (bHHaHCOBI/ITe AKTHUBH U NTACHBHU
Ca BB3MOXHO Haﬁ-HaI[e)KI[HI/I, aACKBaTHH U JAOCTOBCPHHU 34 LIE;TNTE HA Q)HHaHCOBaTa OTYETHOCT.

12. CAEJIKU CbC CBbP3AHU JIAITA

Hanuu 3a cevpsanume suua u euda na cévp3anocm KpM 31 NexkeMBpH ca NpeacTaBenH
Ho-1oy:

AKnuoHepu
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PEITYBJIMKA XOJIIUHT Al
MEXJTMHEH ®UHAHCOB OTYET xbum 31.03 2020 roguna

Bua cenpsanocr AKnnoHepn % oT kanuTaIa
Inamen Banepues ITerpor 32.68%
CobcTBennnu Ha kanuTtana Ha IIpoMkommrexT AJl-12,62%, 12,62%,
HpyxecTBoTo, ChriacHo kHUra Ha IOpuii Anrenos Axrenos 9,47%
aKLUMOHepUTe, u3faneHa ot LT AJ] Karunun Jumuarpos Ionos YCH 15,05%
Qusnuecky ntuna 30.18%

Alpyxecrsa mox o6m KouTpo:

Bun
Hme Ha apyxecTBo EWK
CBBP3aHOCT
CEM XOJIJ1 EOOJ] 200445721
KPEMAKC AVTO EOOJ 202524683
HEJITA KOM I'PYIT KIA 202035774
HpysxecTsa mox
AEJITA KOM XOJIIVHT TPYII 001 831671674
00m KOHTpoX
A MHBECTMBHT EOOJ 203704022
b KEHC EOOf 204699553
EC BU UHBECTMBHT oon 204092165
BPUTAZIA AIBBPTASUHI EOOJ 204185609
AW TUE® TPYIT ALl 202255877
Bun
Hme Ha apyxecTBo EAK
CBBP3aHOCT

Jpyxecrea, B
ynpagiieHHeTo
Ha KOUTO
ydacTBar JiMua,
ynpaBasisamu
ApyxecrBoTo
WIH

cobcTBennun Ha

IUb KEHC 2019 EOO1

CEM XOJIi EOOJT
AVIHBECTMBHT EOOJ]
AEJITA-A EOOJI

Ab KEWC KBMIIAHH EOOJ
EKC KEIIATBJI 00

EC BH EC MHBECTMBHT AJT

205576062  Crerocnas Anrenos - Vnpasuren

200445721
203704022
201892650
205661242
204952152

204829192

Caerocnas Anrenos - Vipasuren
Caertocnas AHrenos - Vupasuren
Crerocnas Anrenos - Vupasuren
Csetocnas Anrenos - Vpasuren

Caerocnae Anrenos - Vrpasuren

Cserocnas Anrenos - OPENACTaBNsIRAIL i

e Ha CJI
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PENYBJIMKA XOJIAUHT AJ
MEXXIMHEH ®THAHCOB OTYET xbm 31.03.2020 rommsa

Kandrana

Bun

CBBpP3aHOCT

Apyxecrsa, B
KanMTajIa Ha KOUTO
Y4acTBar iuna,
ynpaeasisamm
JpyxecrBoro wm
co0CcTReHMUH Ha

Kanurasia

KPEMAKC AYTO EOOJ

KW3METH AJl

AV THE® I'PYTI AJl

0

IUb KEHC MTPOIKEKT EOO/

EC BH MFHBECTMBHT O0J
JAEJITA EC - 2 EOOJ]

JEJITA - 10 EOOJ

APMCHAB AJl

BPUTAJIA AJIBEPTAM3HHT EOO

Hme na gpy:ectso

APT MEJIMSI OO

CEM XOJIJI EOO],

CUMEBAJIA TPYIT O0OJ
A MHBECTMBHT EOOJT

BU YBPKC EQOJT
JIEJITA KOM XOJIAMHT TPYTI
0oJ

JEJITA-A EOOJT

EKC KEITMTBJI OO
UKCEMNIIBHBJ TPUYM® 00

KPEMAKC AYTO EOOJ,

EC BUMHBECTMBHT 00J
JEJITA - 1O EOOJT

BPUTAIA AIBBPTAM3UHT

EUK

104693439

200445721

175043714
203704022

131248077

831671674

201892650

204952152

203509245

202524683

204092165
201892611

204185609

202524683  Caerocnas AHrenos - Ynpasuren
CaeTocnag ABrenos - IPeACTaRIABaL 1
201653351 unen na CJ1, Opuii AHrenos e wien Ha
Ca
Ceerocnar Arrenos u Opuit Anrenos -
202255877
yieHose ua CJI
205661139  CaerocaaB Anresios - Vnpasurex
204092165  CrerocnaB Aurenos - Vnpasuren
121416309  IOpwmit Anrenos e Ympaguren
201892611  IOpuit Aurenos e Vrpasuren
121333685  IOpuii Anrenos e wren na CJJ
204185609  Ceerann Craiinos - Ynpaeuten
% ot
KanmuraJsja
8,60% CBerocaB AHIeII0B - ChAPYKHUK
100% CeetocnaB AHrenos - exHoIHYEH
COOCTBEHMK HA KamuTaa
50,00% CeeTociaB AHIEIIOE - CBAPYKHUK
100% Caetocnas AHrenos - equoIMYEH
COOCTBEHHK Ha KanMTaTa
100% CaetociiaB AHreNnoB - eqHONMYEH
COOCTREHHMK Ha kanuTana
95,24% Crerocnas AHrenos - ChApyKHHK
4,76% FOpntit Anrenos - cnapyxHuk
100% CaerocnaB AHrenos - equoMIEH
COOCTBEHUK Ha KamuTana
50,00% CeeTocnaR AHIENOE - CBAPYKHAK
30,00% CpeTocnaB AHIeNOR - CHAPYKHUK
100% CeerocnaB AHIeNnos - eHoIHYEH
€OOCTBEHMK Ha KamuTaNa
50,00% CeeTocnaB AHTEN0B - CBAPYKHUK
100% IOpuii Axrenos - eqrommuen
COOCTREHHK HA KaluTaia
100% Cretnun Craiinos - enponuuen
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PENIYBJIMKA XOJIJIUHD Al
ME)KI[@EH P®UHAHCOB OTYET ksm 31.03.2020 TOfINHA

EOOA coOCTBeHHK Ha xanuTaa

Bua cebpsanocr Hme Ha qpyskecTBOTO EUK IlpeacrasasBam

ApyxecTBo  cBBLp3aHO ma OCHOBaHHe

naparpad 1, 1.13, 6. T ot 3NITOK Oxc Kemnaun EQOJ] 202624623 3opuuna Craiinosa
JApyrn:
Bux cebp3anocr Tpn nvena
Kniouos Caetocnas IOpuii Aurenos Unen Ha CJ]
YOpaBJaeHCKH Ceernnn Crasues Cratinos M3mbanurenen nupextop u unen Ha ca
TICPCOHAJ IOpnit Anrenor Arrenor YUnen Ha CJ1
Hepconan na Buonera Bacnunesa Hupekrop 3a Bpp3KH ¢ HHBECTHTOpHTE

TPYAOB JOroBop

Busuazpasicoenun na xuiowoeun ynpaenencku nepconan

Bb3narpaxaennsra Ha uneHoBeTe Ha CH k1M 31.03.2020 -36 xun.is.
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