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Pe3iome Ha 1efiHOCTTA U NPUJIATAHATA CYETOBOAHA MOJIUTHKA
O61ma undgopmanus

»bYJIBECTA XOJIIMHI™ AL (dpy*)ecTBOTO) € aKIIMOHEPHO APYKECTBO, PETUCTPUPAHO 1O ¢.1.
Ne 13415 mo onuca na Coduiicku rpaacku ¢ba — GUPMEHO OTAeNeHHEe, 5 cbeTaB 3a 1996 1. u
BIIMUCAHO B THPTrOBCKUS peructbp noxa mapt. Ne 37, tom 2, ctp. 20, cbe cepanuiue: rp. Codus, u
anpec Ha ynpanenue: rp. Codus , kB.”Jlozenen”, paiion ,,Butoma BEI] — CumeonoBo” Ne 999,
ten. 962-87-68, daxc 962-87-47, e-mail: b.v.h@vivesta-bg.com u e Bnucano B EnUHHUSA perucTsp
Ha cronaHckute cyoektu noa Homep EMK 121531884.

[Ipenmer Ha nmeliHocTTa Ha Jlpy:KecTBOTO € mpuI0oOMBaHe, yNpaBjieHHE, OIEHKa M Mpoaaxda Ha
ydacTusi B OBJIrapcku M 4yKJIECTPaHHU JIpYyXKeCTBa; NpuUI0OMBaHe, yIpaBieHHE U Mpojaxba Ha
obnuranuu; npuaoOrBaHe, OLleHKA U poak0a Ha MaTeHTH, OTCThIIBAHE HA JIMIIEH3U 33 U3MOI3BaHe
Ha TATEHTU Ha JIPY)KECTBA, B KOWUTO XOJJUHTOBOTO JPY)KECTBO y4YacTBYyBa; (puHaHCHpaHEe Ha
JIpYy’KeCTBa, B KOUTO XOJJIMHIOBOTO APY>KECTBO y4acTBa; IPYrd THPTrOBCKU CIIEIKH, HEe3a0paHEeHU
ChC 3aKOH.

JIpy>KecTBOTO € yupe/IeHO 3a HEONPEEIICH CPOK.

AKunoHepHHUs KanuTal e pasnpezaeneH B 719703 6post oOMKHOBEHH, OE3HAIMYHU aKLIMU C HOMUHAI
€/IMH JIeB, 1aBallld paBo Ha eJluH rinac B O0mOTO chOpaHue Ha aKIMOHEPUTE.

AKuMHTE Ha IpYXKECTBOTO CE€ ThPryBaT Ha ,,.bbarapcka ¢ponnosa 6opca - Copus“A/l.

C4eTOBOIHA NMOJUTHKA

ba3a 3a usrorssine Ha GUHAHCOBHA OTYET

@OUHAHCOBUAT OTYET HA JAPYKECTBOTO € M3rOTBEH Ha MHAMBHUAYaJIHa OCHOBAa B CHOTBETCTBHUE C
BCHUKM MexayHapoaHu craHzaptu 3a ¢uHaHcoBu ordetd (MC®DO), KOUTO ce CBhCTOAT OT:
CTaHIapTH 3a ()UHAHCOBM OTYETH M OT ThIKyBaHMs Ha Komwurera 3a passcHenus Ha MCOPO
(KPMC®O), onobpenn ot CobBera nmo MexayHapoanu cderoBognu ctanaaptu (CMCC), wu
MexyHapOJIHUTE CUETOBOJHM CTAaHJApTH U ThiIKyBaHuATa Ha llocrosHHMS KomuTET 3a
pazsacusaBane (IIKP), onoOpenu ot Komurera mo MexnyHapoanu cueroBojuu crangaptu (KMCCO),
KOUTO edexkTuBHO ca B cwia Ha 1 suyapu 2018 r., u kouto ca mpuern ot Kommcusara Ha
EBponeiickus cpro3.

@uHAaHCOBHA OTYET € M3rOTBEH IIPU CHa3BaHE HAa NPHUHIMIIA HAa MCTOpPUYECKATa LI€HA, OCBEH B
clly4yauTe, IOCOYEHH B CUETOBOJHATA ITOJIUTHUKA.

JIpyKecTBOTO H3MOJ3Ba 32 OTYETHA MApUYHA €JUHUIA Obirapckus jeB. DUHACOBUAT OTYET €
W3TOTBEH B XWISAM JIEBA, OCBEH B U3PUYHO ITOCOYCHUTE CITyJaH.

HeiicTBano npeanpusitue

JIpy>kecTBOTO TeHepHpa IOCTaTh4eH COOCTBEH (PHMHAHCOB pecypc, 3a Ja OCUTYpU HOPMAIIHOTO CH
(YHKIIMOHWpAHE W Ja PEryjupa OTHOIICHUATA CH C BBHIIIHM KOHTPAreHTH — CTOTMAHCKU CYOEKTH,
Ibp>KaBHU U OOIIMHCKU opraHu. Karo B3eMa mpenBu] OllEHKAaTa HAa OYaKBaHUTE OBACIIN MapUIHH
MOTOIH, PHKOBOJICTBOTO Ha JAPYKECTBOTO CUMTA, Y€ CUETOBOIHHUAT OTUET CJie/Ba Aa ObJie U3TOTBEH B
CbhOTBETCTBUE C MPUHIIUIIA HA ACHCTBAILO NPEATNPUSATHUE.
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Cnejku B 4yKIeCTPAHHA BAJIYTa

Onepanunre ¢ 9yXJIeCTpaHHH BaJIyTH C€ OTYMTAT 10 0OMeHusi Kypc Ha bbarapcka Haponna 6anka B
JeHs Ha caenkara. OTpULaTeIHu U MOJIOKUTEIHN KYPCOBH Pa3iMKH, Bb3HUKHAIU IIPU YpEXIaHe Ha
pa3vyeTHU B3aMMOOTHOLIEHHS M IIPU OlEpallud C YyKAECTpaHHA BajyTa, CE€ OTpas3sBaT B OTYETa 3a
BceoOXBaTHUS J0xoA. Ilapmunu no3unuu (MapuyHU HAJIMYHOCTH, pa3yueTH), JEHOMHHHUPAHU B
qy)KJeCTpaHHa BajJyTa, C€ OTYMTAT IO 3AKITIOYUTENHHUS Kypc Ha bbiarapcka Hapomna OaHka KbM
JlaTaTa Ha U3rOTBSHE HA CUETOBOAHUS OaJlaHC.

3HaynMu BallyTHHU KypcoBe Ha BHB kbM: 31 nexemBpu 2019 r. 31 nexemBpu 2018 r.
USD/BGN 1.74099 1.70815
EUR/BGN 1.95583 1.95583

DUHAHCOBO yNPaBJIeHHe HA PHCKA

dDakropu, onpenessimy GUHAHCOBUSA PUCK

JleiiHOCTTa Ha JIPY)KECTBOTO € M3JIOKEHa Ha ()MHAHCOBM PHCKOBE, B TOBa YHCIO Ha edekra OT
MPOMSIHA HA JINXBEHUTE MPOLIEHTU. PHKOBOACTBOTO MpaBU MEPUOANYHA OLIEHKA HAa TE€3U PUCKOBE U
IpeanpuemMa JAeHCTBHs, KOUTO CUUTA 3a LEeIeChOOpa3HU ¢ Orjie]l HeyTpaJlu3UpaHe Ha MOTEHUIUAIHUTE
oTpuLaTesHu epeKkTu BbpXy HUHAHCOBUTE MIOKa3aTeu Ha J[pykecTBOTO.

(1) Banmyren puck

JIpy>kecTBOTO OChIlEeCTBSIBa JeiiHOCTTa cu B PemyOnuka bobarapus. BsaumooTHomieHusita ca
M3KIIFOUYUTEITHO C MECTHH KOHTPAareHTH, ChOTBETHO MPUXOIUTE M Pa3XOAUTE Ca JEHOMUHUPAHU B
MeCTHa BastyTa. HacTosimusT oTueT 3a (PMHAHCOBOTO CHCTOSIHUE HA IPYKECTBOTO HE ChABPIKA BATyTHU
€KCITO3UIINH.

(2) JIuxseH puck

JINXBOHOCHHWTE AaKTHBH Ha JPYKECTBOTO ca ¢ (DUKCUPAHW W TUTABANM JIMXBEHH IPOICHTH.
Jlpy>kecTBOTO OOMKHOBEHO 3aeMa Cpe/CTBa MpH (PUKCHpPaHU JTUXBEHH MPOIEHTH, KaTO €KCIIO3UIIMHUTE
CE€ CIIE/IAT CTPUKTHO.

(3) Kpenuren puck

JIpyKeCTBOTO HsIMa 3HAYUMH EKCIIO3HIIMH, TPEIIoNaraiy HAIMYAe Ha TIOBUIIEH KPEIUTEH pPHUCK.
CobliecTBeHa 4YacT OT TMOJMTUKAaTa Ha JPY)KECTBOTO € YCTaHOBSBaHE M MOJIbpXKaHE Ha
B3aMMOOTHOIIICHUSI C KJIMEHTH, JOKA3aJld CBOSTa KOPEKTHOCT W BB3MOXKHOCTH 32 M3IIBIIHEHWE Ha
MOETUTE aHTAKUMEHTH.

(4) JIukBuAEH pUCK

Jlpy’kecTBOTO ympaBisiBa €(QEKTHBHO TMapUYHUTE CH TIOTOIHM, Karo obOe3meyaBa (HUHAHCOBO
MOTPEOHOCTUTE HA TEKyIaTa CH JEWHOCT MPEAUMHO ChC cOOCTBEeHHU cpencTBa. [1o To3u HauMH HE ce
TeHepHpa ChIUIECTBEH JIMKBUIEH pUCK. OCBEH OT OCHOBHA CU AEHHOCT, APYKECTBOTO NMa Bb3MOKHOCT
Jla TeHepupa MOCTBIUIEHHs M OT Mpojak0a Ha MHBECTHMIIMH, OT IOracsBaHe Ha IpPelOCTaBEHH Ha
CBBpP3aHM JIUIA 3a€MH, OT MOJTy4aBaHe Ha KPEAUTH, KOETO My OCUT'ypsiBa JOCTAThYHA I'bBKABOCT.
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AbarorpaiiHu MaTepuaJIHi AKTUBH

JlbnarorpaifHuTe MaTepUalIHU aKTHBH CE€ 3aBEXJAT IMbPBOHAYAIHO IO IieHa Ha mpuaoduBane. Cren
II'bPBOHAYAIIHO MPU3HABAHE IBITOTPAHHUTE MATEPUAIIHUA aKTUBH C€ MOJIaraT MepruoJuyHO Ha OLIEHKA
IO CIpaBeJIiBa CTOMHOCT, U3BBPIIBAHA OT JIMLIEH3UPAHU OLIEHUTEH.

Koraro 6anancoBara cyma Ha €JMH aKTUB C€ yBeJIMYaBa B Pe3y/iTaT Ha MPEOIEHKA, YBEIMUYEHUETO CE
OTYMTa B paszjiesa Ha cOOCTBEHMs KalluTall B CTaTuATra ,,Pe3epB OT mpeoreHka”. YBEIUYeHUETO OT
MPEoIleHKa 00aue ce Mpu3HaBa 3a MPUXOJ, JIOKOJKOTO BH3CTAHOBSIBA OOpPAaTHO HaMaJIEHUE OT
MIPEOIICHKA Ha CHIINS aKTUB, KOETO MPEH TOBA € MPU3HATO 32 Pa3xof.

EdexThpT BbpXYy NMOJOXOTHUTE AAHBIM, aKO MMa TaKbB, KOHUTO € pe3yaTar OT MPEOICHSBAHETO Ha
MMOTH, MallIMHU ¥ ChbOPBXKEHUS, ce TpeTupa B cboTBeTcTBUE ¢ MCC 12, Jlanblin BEpXY A0X0Aa".
[lewanOure wim 3aryOuTe, BH3HHMKBAIM MPH OTIHCBAHETO HA JIBJITOTPACH MAaTEpUAICH aKTHB, CE
OIpEeNeNIAT KAaTO paszihKa MEXKIy HETHHTE IOCTBHIUIEHHS OT Mpojaxbara, ako KMMa TaKuBa, H
OaraHcoBaTa CTOMHOCT HA aKTHBA.

AMopTHu3anus
JbarorpalHUTE aKTUBH C€ aMOPTU3MpAaT IO JIMHEEH METOJ 4Ype3 IpUjlaraHe Ha CIECJHUTE
aMOPTH3ALMOHHU HOPMHU:

Crpaau 2 %
CbopbKeHUs 4 %
ObopynBane 20 %
TpaHcriopTHU cpeacTBa 20 %
CronaHCKu UHBEHTAp 20 %
Hemareprannu akTusu 15 %

HonapwiKka U1 peMOHTH

Texymn peMOHTH, MNOAJAPBHKKA M HE3HAUUTENHM MOAOOpEHUss ce oTpa3sBaT B OT4YeTa 3a
BCEOOXBaTHUS JTOXOJA. 3HAUUTETHU MOJOOpEHUs U MOJEPHM3AINH, KOUTO YABDKAaBaT >KMBOTA U
CpOKa Ha TOJTHOCT WJIM YBEJIMYABAT KaNalUTETa U MPOU3BOAUTEIHOCTTA HA IBJITOTPANHUSA aKTHUB, CE
KaluTaIn3upar.

HemaTepuajaHu AbJAroTpanHu akTuBU

HemarepuaneH AbIroTpacH akTHB C€ INPU3HABA, KOraro OTroBaps HAa KPUTEPUHUTE, 3aJ€THAIA B
JEHCTBAILKA CYETOBOJACH cTaHAapT. HemarepuanHuTe akTUBHU Ce 3aBEKIAT IIBPBOHAYAIIHO I10 LIEHA Ha
HpI/II[06I/IBaH€. CJ'[GI[ IIbPBOHAYATHOTO MPHU3HABAHC AKTUBUTC CC OTYUTAT IO IICHA Ha HpI/I)IO6I/IBaH€,
HaMmajJleHa ¢ HaTpylaHaTa amMopTH3alus M 3aryda oT obesleHka. HemaTepuanHuTe ABIATOTpaitHU
KaTHBHU CC aMOPTU3HUPpAT YpPE3 MpUuiaraHe Ha JJMHECCH METO/ 3a CPOKaA Ha ITOJIC3HUA )KMBOT HAa BCEKU OT
TAX.

HNuBecTnumnu U Apyru (pMHAHCOBU AKTHBHU

JIpy’KeCTBOTO OTYMTA TIPUTSIKABAHUTE [SUIOBE B JBIICPHU W ACOIUHPAHU TIPSANPHUITHS B
ceotBercTBUE ¢ MCC 27 ,, Konconuoupanu u unousudyarnu gurancosu omuemu u MCC 28
., Mneecmuyuu 6 acoyuupanu npeonpusmus .

3a ¢puHAHCOBUTE aKTHBH, HEOOXBAaHATH OT TOPHUTE JIBA CTaHIApTa, ApyxecTBoTO mpriara MCDO 7
,, Qunancosu uncmpymenmu — onogecmsasare, a nockopo 1 MCC 39 “@unancosu uncmpymenmu:
npusHaeare u oyenssare”. Te3n akTUBU MPENCTABISABAT (PMHAHCOBU MHCTPYMEHTH, KITaCU(DUITUPAHT
B TIPCAWIITHHU IEPHOJA B CICIHUTE YCTUPH Kareropmud — (i) ()MHAHCOBH aKTUBH, IbP)KaHU 3a
ThpryBaHe, (i) ”HBECTHITUH, JIbPXKAHU 10 TaAeK, (iil) KpenuTu u B3eMaHus, (iv) (UHAHCOBU aKTUBU
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Ha Pa3IoJIoKEHHE 3a Mpojaxoa.

MC®O 9 ,,dunancou uHcTpymeHTH  3aMeHss MCC 39 ,, ®OuHaHCOBU UHCTPYMEHTH: NIPU3HABAHE U
OIlEHsABaHE  3a TOAUIIHUTE NEPUOAM, 3amouBamiy Ha win cien 1 suyapu 2018 r. pyxkectBoTO
npuinara MC®O 9 3a Obaemin Nepuoau ¢ Jlata Ha IIbpBOHAYAIHO Ipuiarane - 1 sHyapu 2018 r.
JIpy>KeCTBOTO HE € IIPEU3UUCIIABAIO CPaBHUTENHATa HHPOPMALKs, KOSITO IPOJbIDKABa Ja C€ OTYHUTA
cerimacao MCC 39. M3uckBanusTa KpM KiacupukanusTa u oneHsBanero Ha MC®DO 9 ne okaspar
CBILIECTBEHO BIIMSHUE BBPXY APYKECTBOTO, KATO TO NPOABIKABA Ja OTYMUTA IO CIIpaBeIMBA
CTOHHOCT BCHMYKM (PMHAHCOBH AKTHBH, MPEIU TOBA OTYUTAHH IO CIIPABEUINBA CTOMHOCT CHITIACHO
MCC 39.

B cvotBerctBHEe ¢ MCDO 9 mpennpusatuero kiacuduimpa GruHAHCOBUTE aKTUBU KAaTO OLCHSIBAHU
BIIOCJIC/ICTBUE II0 aMOPTU3UpPAaHA CTOMHOCT, IO CIpaBeIIMBa CTOHHOCT Ipe3 JApyr BceoOXBaTeH
JOXOJ] WJIHM CIIPaBEJINBA CTOMHOCT Ipe3 rnevandarta uiin 3aryoara.

JlaneH (MHAHCOB aKTHUB C€ OLIEHsBA [0 AMOPTU3UPaHa CTOMHOCT, aKO ca U3I'bJIHEHU YCIOBUATA TOU
Jla ce Abp KU C 11eJl CbOMpaHe Ha I0TOBOPEHU MMAPUYHU MOTOLM U, ChIVIACHO JOTOBOPHUTE YCIIOBUS,
Ha KOHKPETHHU JIaTH BB3HUKBAT MMapUYHHU MOTOLM, KOUTO Ca €JUHCTBEHO IUIAIIAHUS 110 IVIaBHUIA U
JIMXBa BbpPXY HENOraceHara cCymMa Ha rjaBHULATA.

JaneH (GUHAHCOB aKTUB C€ OLIEHSBA 10 CIpaBeAIUBa CTOMHOCT IIpe3 APYr BCEOOXBATEH A0XOM, aKO
ca U3MBJIHEHU CIIETHUTE YCIOBUATA: (1) TOM Ja c€ IbPKH B paMKHUTE Ha OM3HEC MOJIEN, YHUSITO IIeJI €
KaKTO chOMpaHe Ha JOTOBOPHHU MApPUYHU IMOTOLM, Taka U NpojaaxOu Ha (UHAHCOBM aKkTuUBH; (ii)
CBIJIACHO JIOTOBOPHHUTE YCIIOBHS Ha (DMHAHCOBUS aKTHB Ha KOHKPETHH JATH BH3HHUKBAT MAPHUUYHU
MOTOLIM, KOUTO Ca €IMHCTBEHO IUIAIIAHUS IO IVIaBHUIA M JIMXBa BbpPXy HeEMoraceHara cyma Ha
rJIaBHULIATA.

JaneH (MHAHCOB aKTHB CE OLEHSABA IO CIIpaBeJUIMBa CTOMHOCT Impe3 mnedanlaTa WM 3arybara,
OCBEH aKO C€ OLIEHsBA IO aMOpPTU3MpaHa CTOMHOCT WM IO CIpPaBEIIMBa CTOMHOCT IMpe3 Apyr
BCEOOXBATEH JI0XO0/1 B CbOTBETCTBHE C TIOCOYCHUTE MO-TOPE KPUTEPUH.

Jlpy’kecTBOTO NpHUTEXkaBa (PUHAHCOBH AKTHBH, OLIEHSBAaHU IO aMOPTH3UpPYyEMa CTOMHOCT, KakTO U
aKTHBH, OLEHSBAHU IO CIpaBe/UIMBa CTOMHOCT B Jpyr BCEOOXBAaTe€H J0XOA U IO CIpaBeAMBa
CTOMHOCT B TleyasidaTa u 3aryoara.

[Ipe3 oTyeTHHs TEPUOJ IPYKECTBOTO HE € U3BBPIIBAIO CACIKU ¢ (PUHAHCOBU AKTUBH.

Kpenutute u B3emanusaTa ca GUHAHCOBH aKTUBU C (PUKCHUPAHU WM ONpEAEseMH IUIALIaHNs, KOUTO
JPYXeCTBOTO KiIacupHUIMpa B 3aBUCUMOCT OT MajAeXa KaTo JIBJITOCPOYHM WM KPAaTKOCPOUYHH.
JIpy’KecTBOTO IoracsiBa 3aJbJDKEHUATA CH B CbOTBETCTBUE C MOANMCAHUTE TOTOBOPU. TBProBCKUTE
B3EMaHHUsl C€ OTYMTaT MO TsiXHATa (QaxkTypHa II€Ha, HaMalleHa C €BEHTyaJHa IPOBHU3US 3a
TpyZHOCHOMpaeMH B3eMaHMs, Oa3upaHa Ha IMperjell, U3BbPIICH OT PHKOBOJCTBOTO HA calara KbM
Kpas Ha roauHaTa. HechOupaemuTe B3eMaHMs ce MpU3HABAT Ha pa3Xxo]l B MEpPHOAA, B KOWTO Obaar
ycraHoBeHH. OuakBaHMsATa Ca B3€MaHMATA, OTPA3eHW B HACTOSIIMS (PUHAHCOB OTYeT, Ja ObJar
MOTacsiBaHU B CPOK.

B cueroBoaHus 6anaHc Ha JAPYKECTBOTO KbM Kpas Ha OTYETHUS MEepHOJ HAMA (PMHAHCOBU aKTHBU
WM NTACHUBH, 1e(DUHUPAHU KATO XEIKUPAHU TTO3UIIH.

PwroBoncTBOTO Kiacupuimpa (UHAHCOBUTE AKTHBM NPU IIBPBOHAYAIHOTO UM IMPU3HABaHE H
MEPUOIMYHO U3BBPIIIBA OLIEHKA 32 MOTBbPIK/IaBaHE UJIM ITPOMSIHA Ha Ta3H KiacH(pUKalys.

Ha 8 mapr 2019 ronumna e 00sBEHO MpekpaTsiBaHe Ha THProBCKaTa JEWHOCT M CTapTHpaHe Ha
npouenypa no JjukBuaamusa Ha “Tlepma“AJl, ¢ agpec Ha ympaienue: rp. Hosa 3aropa, kB.
WNnnycrpuanen, EMK: 119029248, Bnucano B Perucrbpa 3a Thproecku ApykectBa Ha CIMBEHCKH
OKpBKeH cbll 1o mapT. Ne 38, Tom 2, ctp. 75 mo ¢.x. Ne 772/1996 r. OT Taszu nara apyKeCcTBOTO
IpeKpaTsBa MpujiaraHeTo Ha Mexx1yHapoIHUTe CTaHapTy 32 (MHAHCOBH OTUYETH U MPEMHUHABA KbM
otyuTaHe no Hanmonamuute cueroBoaHu ctanaaptu. [lo Te3um npuyrHU B cueTOBOJHUS OanaHc Ha
,bynBecra Xonaunr A/l yuactuero B kanurtana Ha ,,[lepia“AJl mpecraBa na ce kiacupuuupa KaTo
VHBECTULIMSL B IBIIEPHU NPEANPHUATHSA, a c€ OT4MTa B ChOTBeTcTBUE ¢ MCDO 9 , duHaHCcOBU
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UHCTPYMEHTH .

IlapuyHu cpecTBa M eKBHBAJIEHTH

3a mendre Ha M3TOTBSHE HA OTYETa 3a MapUYyHUS MOTOK NapUYHUTE CPEACTBA W IMAPUYHUTE
€KBUBAJICHTH Cce KiIacuuuupaT KaTo MapuUyHU CpPEACTBAa B Kaca W MapUyHH CPEICTBAa B OaHKOBU
CMETKHU.

B3emanusa

TBproBckuTe B3eMaHUs C€ OTYUTAT IO TsIXHATa (aKTypHA 1IeHa, HaMaJleHa C eBEHTYaIHa MPOBHU3MS 32
TPYAHOCHOMpaeMH B3eMaHHMs, Oa3upaHa Ha OICHKAaTa, U3BBPIIBAHA OT PHKOBOJCTBOTO KbM Kpas Ha
BCsIKa OT4YeTHA roguHa. HecrOupaeMuTe B3eMaHus ce IpU3HABaT 3a Pa3Xxoj B Meproia, B KOUTO Ob1atT
YCTaHOBEHHU.

Co0cTBeH KamuTaja
OOMKHOBEHUTE aKIHUKA CHCTABISBAT YacT OT COOCTBEHMs KamuTaid. JIMBHAEHTH MO OOHMKHOBEHUTE
AKIIUN CC OTUYUTAT B HAMAJICHHUC HA CO6CTB€HI/I$I Karimurall Hp63 HepI/IOI[a, B KOI71T0 6’I)I[aT HAYUCJIICHU.

IIpoBu3sun

[IpoBu3umTe ce oTUUTAT B CHOTBETCTBUE C M3UcKkBaHusTa Ha MCC 37 |, [Iposusuu, ycrosnu akmusu
u ycnoguu nacueu‘’. TlpoBU3MM ce MpU3HABAT, KOTaTO B PE3YJITAT HA HIKAKBO 3aJbJKABAIIO
cbOUTHE 32 OPYKECTBOTO BB3HHMKHE MPABHO WM KOHCTPYKTHUBHO 3aIBJDKCHHE C HEOMpPEIEICHU
CPOYHOCT WJIA CyMa, KOETO MPEJICTO Aa ObJie ypeaeHo. 3a J1a ce HauYuCIu IPOBU3HUS, € HEOOXO0IUMO
Jla MOKE€ J]a C€ HalpaBH JOCTAThYHO HAJEXKJHA OLEHKA Ha 3abJKEHUETO, KAKTO U Ja CE€ OLEHU C
JOCTaThUHA BEPOSTHOCT, Y€ 3a HETOBOTO IOracsBaHe Iie ObJe aHTaKHUpPaH PECypC, ChIAbPIKAII
WKOHOMUYECKH TOJ3H.

KbMm marara Ha chcTaBsiHe Ha (DMHAHCOBHS OTUET Ha JPYKECTBOTO HE CHINECTBYBAT OCHOBAHUS 3a
HayucisaBaHe Ha nposusuu no MCC 37.

JlaHbYHM BpeMeHHHU Pa3JInKH

JlaHbUHUTE BPEMEHHHM Da3iuku (OTCPOUYCHHM NAaHBUYHH TACHBH W OTCPOUYCHHU MAaHBUYHH AKTHBH)
Bb3HUKBAT BCJIEJICTBUE HAa BPEMEHHH PaA3JIMKH, MOSBUIU CE MEXAY JaHbUHATA OCHOBA HA AKTUBHTE
Y TIAaCUBUTE M TsIxHaTa O6anmaHcoBa cTOMHOCT. [Ipy n3uncisiBaHETO HA JAHBPYHUTE BPEMEHHU PA3JIUKH
C€ M3MOJI3BAT JIaHbYHHU CTABKHU, OTHACSIIN C€ 32 MEPUOAUTE Ha OOpPATHO MPOSIBIICHUE HA JAaHBYHHUTE
BPEMEHHHU Pa3JIMKH, B CIIy4aii, Y€ TE€3U CTABKM Ca U3BECTHU B MOMEHTA Ha OCYETOBO/IIBAHE.
Bb3MOkHO € B JpyKEeCTBO OT TpylnaTa Ja Bb3HUKHAT BPEMEHHH Pa3JIMKU MpU OOE3IeHKA WU
MpEOlleHKa Ha AakKTUBUM W T[IACHBU, IpPU OTHUCBAHE HAa B3€MaHUs WIH 3aJbJDKCHUS, NpU
OCUETOBOJSIBAHE HA PAa3XOJd, CBBbP3aHH C W3IUIANAHE HA JOXOJW Ha (PU3MYECKH JHIa U C
HEU3IOJ3BAaHU OTIYCKH, U OT pa3juuus B TPETUpPaHETO Ha ObAemH (UHAHCOBU MPUXOIH.
Bb3cTanoBUMHTE MaHBYHU BPEMEHHU PA3NIMKH, MPOU3TUYAIIM OT IMPEHACSHE HAa HEW3IOJI3BaHU
JaHBbYHU 3aryOu OT MPEAXOJHHM OTYETHH TMEPUOJHU, C€ MPU3HABAT CaMO B CIyd4ail, 4e € BEpOSITHO
HaJUYMETO Ha JOCTAaThYHH MO pa3Mmep OBJeHHM o0jaraeMu mnedaaOu B paMKHUTE Ha HOPMATHBHO
oTpe/ieIeHUTe CPOKOBE, 3a 1a OBAAT TE3U 3aryOu KOMIICHCHPAHHU.

Jloxoau Ha HaeTH JHIA. 3abJIKEeHHUs] 32 IEHCHOHHO OCHTYPsIBaHe.

[Ipu cueTOBOAHOTO OTYMTAHE HA JTOXOJHWTE HA HACTH JIMIA JPYKECTBOTO TpHJIara M3MCKBaHUITA HA
MCC 19 ,,Joxoou na naemu auya ‘. JIpyKecTBOTO HE YNpPaBIsABA 33abDKUTEIHA WIK JOOPOBOIHU
NEHCHOHHM (QoHI0Be. M3IuiamaneTo Ha IEHCHH OCTaBa 33IbDKeHNE Ha HalmoHamHus OCUTypUTeNeH
MHCTUTYT. J[py’>KeCTBOTO MPaBU BHOCKH 3a COLIMAIIHO U 3[JpaBHO OCUTypsiBaHE CHITIACHO JieiicTBaILATa
B CTpaHaTa HOpMaTHUBHA ypen0a, KaTo BHOCKUTE CE OTYMTAT B OTYETA 32 BCEOOXBATHHS TOXOI.
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C'leTOBOJIHO OTYHTAHE HA JIMBUHIOBH JOTOBOPHU, KOIraToO JAPYKECTBOTO € JUZUHIOMOJYy1IaTE

3a nepuoaute cien 1 suyapu 2019 r. apyxectBoto npunara MC®PO 16 ,,JIuzunr”, npuet ot EC Ha
31 oxromBpu 2017 r., koiito 3amensa aeictBammte gocera MCC 17 ,Jluzuur®, KPMC®DO 4
,OIpeaeNsHe Jaiu JaJeHo crnopazymeHue cbabpxa ju3unr®, [IKP-15 ,,OnepartuBeH nu3uHr —
ctumynn’ u [1KP-27 ,,OnensBane Ha ChIBPKAHUETO HA ONEpAIllMH, BKIIOYBAIIW MpaBHATa GopMa
Ha JIM3UHT*,

DOUHAHCOB JU3UHT

JIn3uHTOBH JOIOBOpPH, IIPU KOHUTO CC€ HU3BLPIIBA INPEXBHBPJIAHC HAa BCHUYKHM PUCKOBE W HM3rogu OT
dKTHBa, CC OTYMTAT KaTo (1)I/IHaHCOB m3uHr. OUHAHCOBHAT JIU3UHT CE OTpassdaBa 1O CIipaBCinBaTa
IO€Ha Ha HACTHUA aKTHB. Bcsiko nu3UHTOBO IJIam@aHe ce€ pasmnpeaciczl MExXAy 3adbJLDKCHUCTO U
(bl/IHaHCOBI/ITe pasxoau, Taka Y€ Ja C€ IIOJYUYM IIOCTOsSHHA JIMXBA BBPXY AbJDKMMATa IJIaBHUIIA.
CBHOTBETHUTE HaeMHU 3aABbJDKCHUA 0e3 (bHHaHCOBI/ITe pasxoad, C€ BKIOYBAT CBOTBCTHO B
KpaTKOCPOYHH U ABJITOCPOYHHU 3adbJIKCHUA. DuHAHCOBUTE pasxoau c€ pasupeaAciiaT CUCTCMATHYIHO
Io nepuoJu B PAMKUTC Ha JIM3MHI'OBHUA CPOK. AKTI/IBI/ITC, HpI/I,Z[O6I/ITI/I mo pcaa Ha (bI/IHaHCOBI/I
JIM3UHI'OBH AOT'OBOPH, CC aMOPTHU3HPAT HA 0a3a Ha TeXHUs OYaKBaH I10JIE3CH CPOK Ha rOAHOCT.

OnepaTuBeH JIU3UHT

JIM3UHTOBH JJOTOBOPH, ITPH KOUTO PUCKOBETE M U3TOJIUTE OT aKTHBA CE 3alla3BaT OT JIM3UHTOAATENs, Ce
OTYUTAT KATO OMNEPATUBHU JIM3UHTOBU JOroBOopu. llnamjanusita, W3BBPIICHH IO ONEpPATUBHHU
JU3UHTOBH JIOTOBOPHU, C€ OTYMTAT HA JMHEWHA 0a3a KaTo TEKYIIM Pa3XOAu 32 ChOTBETHUS MEPHOJ B
paMKUTE Ha JIM3UHTOBUS I0TOBOP.

Koraro noroBop 3a onepaTuBeH JU3UHT € MPEKpaTeH Npeau NPUKIIOYBAHE HA JIM3UHTOBUS MEPHO/,
IJIAIIAHUATA, HAIPABEHU OT JIM3UHTOMOIyYaTels 10 HEYCTOMKH U TJIOOU, Ce MPU3HABAT 3a Pa3xoj B
Neproja, B KOUTO JOTOBOPBT CE€ PEKPATH.

C‘IETOBOI[HO OTYUTAHEC HA JIMZUHTOBH 10TOBOPH, KOraTo APYKECTBOTO € JIUZUHIOdaTE]

MDUHAHCOB JIU3UHT

[Tpu mpogak6a Ha aKTHUBU C JOTOBOP 3a (PMHAHCOB JIM3UHT, HACTOAIIATa CTOWHOCT Ha JIU3UHTOBUTE
BHOCKM C€ TNpHU3HaBa 3a B3eMaHe. Paznmkara mexay oOImiara cyma Ha JOTOBOPEHHTE MUHUMAITHU
JIM3UHIOBM BHOCKHM U CIIPAaBEJUIMBAaTa IIEHA HAa OTHAJACHUS AaKTUB, IPEACTABISBA HEpEaTu3UpaH
(1)I/IHaHCOB HpI/IXOJI, KOf/iTO C€ OoTUMTA CUCTCMATHUYHO KaATO TeKyHI HpI/IXOI[ B TCUCHHUC Ha chKa Ha
JIM3UHTIA, TaKa Ye J1a Ce MOJIYy4YHd IIOCTOSIHHA JINXBA BbPXY OCTaThbKa OT JbJKMMATa IJIaBHULIA.

OnepaTuBeH JU3UHT

Hpe}IOCTaBeHI/ITe AKTHBH 110 JOTOBOPHU 3a OINEPATHBCH JIM3UHI CC OTUMUTAT KAaTO cOOCTBEHM MAIIMHU U
ChopBmKeHus B OanmaHca. Te ce amopTusupar Ha 6a3a Ha TEXHUS MPEANoIaraeM Mmoje3eH CPoK, KaKTo
JPyTy NOAOOHU IBIATOTpaiiHu akTUBU. HaeMHUTE BHOCKHM ce 0Tpa3sBaT KaTo MPUXOIH OT MPOJaKk0H B
TEKYIIUS IEPUO/L.

IIpuxoau u pasxonu

IIpuxogure ce OLEHABAT IO CIPaBEUIMBATA CTOMHOCT HA IOJYYEHOTO WIM IIOJUIE)KAIlO Ha
nosny4aBaHe Iutamase. IIpu oruyuraneTo ce nmpuiiara NPUHLKIBT HA TEKYIO HAYUCIIABAHE, KAKTO U
MNPUHOUIIBET HA CHOTBETCTBUC U CHIIOCTABUMOCT MCKIAY NPUXOJIU U Pa3X0dH.
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CBbp3aHu Juna

3a menrta Ha M3rOTBSIHETO HA HACTOALIMS CUYETOBOJEH OTUYET AKLMOHEPUTE, TEXHUTE IIBbILEPHU U
acOLIMUPAHU JIPY’KECTBA, CIAYKUTEIIN HAa PbKOBOIHU ITOCTOBE U WICHOBETE HAa YIPAaBUTEIHUTE OPTraHH,
KAaKTO M WIECHOBE HA TEXHUTE CEMENCTBA, BKJIIOUUTENIHO U JIPYKECTBATa, KOHTPOIUPAHU OT BCUYKH
ropen30poeHH JIMLA, ce Pa3MIeKIAaT KaTo CBbp3aHM Juua. B pamkure Ha oOuuaifHaTa cTonaHcKa
JEHHOCT Ce M3BBPIIBAT U CHCIKH CbC CBbp3aHu Jmna. [logpobHa nndopmarys 3a onepanumnre chbe
CBBP3aHU JIMIIA U Pa3ueTUTE ¢ TaKMBa JIMLIA B Kpasi Ha repuoja e npejacraseHa B [punoxenune 17.

IIpunoxkeHnss KbM MeKTUHHUSA (PUHAHCOB O0TYET
(Bcuuku cymu ca B XuJI. JIeBa)

Ipuxoam ot nmpogaxou

31.12.2019 r.
Hetnu npuxoau ot npoaaxou Ha yciayru 41
Hpyru npuxoau 0

41
Pa3xonm 3a BLHIIHM YCJIYTH

31.12.2019 r.
Pazxoau 3a KOHCYNTAHTCKH U APYrH MpodecHoHaNHU yciyru  (25)
Taxcu KOH, LlenTpanen nenosurtap, bdOb 3)
Pazxoau 3a aboHamMeHT Ha codryep (1)
Pa3xou 3a o1i¢HKM Ha aKTHBH (7
HApyrn 0

(36)
Pa3xonm 3a nepconasa

31.12.2019 r.
Pa3xonu 3a Bb3HarpaxaeHus 24)
Pasxonu 3a ocurypoBku 4)

(28)
JApyru npuxoau/(pa3xoau)

31.12.2019 r.
Hpyru npuxoau 0
KoncymaTueu n Mmarepuanu 0
Pa3zxoau 3a conuainu AeMHOCTH (D)
Hpyru pasxoau (1)

)
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HeTHa cTOHHOCT HA AKTUBHUTE HA AKIUSA M YHUCT J0XO0/ HA aKIUA

Hernara cToWHOCT Ha akTHBHTE Ha aKIMs € HM3YMCICHA 4Ype3 pa3AeissHEeTO HAa HETHUTE aKTHBH,
BKJIIOYCHH B OTYeTa 3a (PMHAHCOBOTO CBHCTOSHUE, HAa Opos akIUM B OOpBIIEHHE KBbM Kpas Ha
OTYETHHS HEPHOI.

31.12.2019r. 31.12.2018r.

HerHu akTuBM, npuHaAIeKAIIM HA aKIIMOHEPUTE (XUJI.JIEBA) 2.408 2.436
Cpenno npereryieH Opoit Ha OOMKHOBEHHUTE aKIUH (XUJ1.0P.) 720 720
HetHa cToiiHOCT Ha aKTUBUTE Ha aKIKs (JIeBa HA aKIIHS) 3.34 3.38

OCHOBHMAT J0XOJ Ha aKLMs CE M3UYUCIABA, KaTO C€ pa3fesid HETHUAT JOXOJ, NPUHAJIEXKAL Ha
aKIMOHEPUTE, HA CPEJTHO MPETErTICHUs Opoil OOMKHOBEHH aKIIUHM B OOPBIICHNE TPe3 TOANHATA.

31.12.2019r.  31.12.2018 .

Herna neuan0a, mpuHaiexkany Ha akiluOHEPHUTE (XUJI.JIeBa) (28) 1
CpenHo npereryieH Opoil Ha OOMKHOBEHHTE aKIUH (XHJI1.0P.) 720 720
OcHoBeH 10Xx0/ Ha akius (JieBa Ha aKIKA) (0.039) 0.001

JloxonuTe ¢ HamaJleHa CTOMHOCT ca paBHU Ha OCHOBHUTE JIOXOAM Ha akUus, Thi KaTO IPYKECTBOTO
HE pasroJjiara ¢ HHCTPYMEHTH, KOUTO O1Xa MOIJIM /1a C€ KOHBEPTUPAT B aKIUH.

JuBugenTu
Ha mocneanoTo roaumrHO 0010 chOpaHHe Ha aKIHMOHEpUTE Ha APYKECTBOTO HE € TJacyBaH
JTUBUJICHT 3a puHaHcoBaTa 2018 T.

Abarorpaiitnun matepuananu aktusu (JIMA)

MamuHu, CronaHcku 06110
ChOPBIKEeHUSs, HHBEHTAp
o0opyaBaHe

KbMm 1 sinyapu 2019 1.

OTt4eTHa CTOHHOCT 1 0 1
Harpynana amopTtuzanus 1 0 1
HoBonpuao6utu akTuBu 0 0 0
Otnucanu akTUBU 0 0 0
Hauucnena amoprusanus 0 0 0
Otnucana aMmopTu3anus 0 0 0
KbMm 31 nexemBpu 2019 r.

OtyeTHa CTOWHOCT 1 0 1
Harpynana amoprusanus 1 0 1
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HeMaTepna.mm AKTUBH

IIporpamuu Apyrn O61mo
NPOAYKTH

KbMm 1 simyapu 2019 1.
OTt4eTHa CTOHHOCT 4 16 20
Harpynana amoprusanus 3 10 13
HoBonpuno6utu akTHBA 0 0 0
OTnucanu akTUBU 0 0 0
Hauuncnena amoptuzanus 0 1 1
Otnucana aMopTU3aIus 0 0 0
KbMm 31 nexemBpu 2019 r.
OTtyeTHa CTOWHOCT 4 16 20
Harpynana amopTtuzanus 3 11 14

PDuHAHCOBU AKTHBH

IleHHH KHHMKA B MHBECTHLMOHEH NOPTQein

KbMm 1 sinyapu 2019 1. 1.047
[Tpunoburn 0
Otnucanu 1.047
Kbm 31 nexemspu 2019 r. 0

Jsiji0Be B IBIIEPHU M ACOLUMPAHHU NMPENPUITHS
U MAJTIMHCTBEHO YYacTHe

Kbm 1 sinyapu 2019 r. 500
[Tpunodutn 0
Ornucanu 0
KbMm 31 nexemspu 2019 r. 500
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10.3 Texyumu pUHAHCOBH AKTHUBH

KoM 1 sinyapu 2019 r. 892
[TpunoOutn 1.047
Otnucanu 0
Kbm 31 nexemspu 2019 r. 1.939

WuBecTULIMUTE B IICHHU KHUXa B 000OPOTEH MOPT(HEi, KOUTO C€ ChCTOAT OCHOBHO OT KamUTaJOBU
LIEHHU KHWXa, C€ OLIEHABAT IO CIpaBeAJMBa CTOMHOCT BcsAka roauHa. Te ce kimacupuuupar Karo
KPaTKOCPOYHH.

3a HHBECTULIMUTE, ThPI'YBaHH HA aKTHUBEH Ia3ap, CIpaBeAanBara LeHa ce popMupa 1no 60pcoBH LIEHU
Ha bearapcka ¢onnosa 6opca. 3a HHBECTUIMHM, HETHPI'YBAaHN HA aKTHBHO Ha I1a3apa, CIpaBeUINBaTa
1eHa ce QopMupa Mo mHocjielHaTa II€HAa Ha ThbpPryBaHE WJIM IO LI€HaTa Ha CXOJHU (PMHAHCOBU
MHCTPYMEHTH Ha OTKpPUTHS Ma3ap. 3a Te3U HHBECTULMH, KOUTO HEe ca TbpryBaHu Ha b®DBb,
CrpaBe/IMBara IieHa ce (popMupa Mo OLIEHKA Ha He3aBUCUM OLICHUTEII.

11.  ITapuuHm cpeacTBa H NAPUYHHM €KBHBAJIECHTH
31.12.2019r.  31.12.2018r.

[Tapuunu cpeacTsa B Kaca 0 0

[Tapuynu cpencTBa o 6aHKOBU CMETKU 2 0
2 0

12. OcHoBeH KanuTaJa

Bpoii akuun  CroiiHocT
(xmJ1.)

KoM 1 sayapu 2019 . 720 720

KoM 31 nexemspu 2019 . 720 720

AxuuuTte Ha [[pyXecTBOTO ce Thprysar Ha ,,bbarapcka ¢ponnoa 6opca — Copusa“A/l.
13.  3akoHOBH pe3epBH

3aKOHOBUTE pe3epBH, Bb3Nu3amd Ha 390 XWiI.JB., ca HaTpynaHU B CBOTBETCTBUE C Wi1.246 OT
THproBekust 3aK0H, CIIOpPE]] KOMUTO BCSAKO aKIIMOHEPHO NIPYKECTBO € JIBXKHO Aa 3axens no 10% ot
HETHaTa CH Tedanda 0 HaTPYMBaHETO Ha pe3epB OT Hail-manko 10% oT cymara Ha perucTpupaHus
aKIMOHEpeH KanuTal. J[pyKecTBOTO € JUTBXKHO Ja MOJAbpiKa TOBAa CHOTHOIIEHUE CIIe]] BCSIKa HOBa
eMUCHS Ha aKIHM.
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14.

15.

16.

17.

17.1

Kparkocpounu 3aabiKeHust

3aabIKEHUs. KbM CBbP3aHU JIUIA

3aabKEHUS KbM JOCTaBUHIIN

3aabIKEHUs KbM MepcoHaia

3abJKEHUS 110 COLMAITHO U 3/IpaBHO OCUTYPSIBaHE
JlaHbYHU 3aIBIIKEHUS

Hpyru

KpaTkocpoq}m B3¢MaHus

JAMBUICHTH

B3emanus ot cBbp3aHu auLa
JJC 3a Bb3cTaHOBSIBaHE
B3emanus ot nepconaiia

[MapuyeHn NoToK, reHePUPAH OT ICHHOCTTA

IlocThIeHUS OT KIUCHTH

IInamanust KbM JOCTaBUMITH

[Inamanus Ha epCcoHaN U OCUTYPUTEITHH OpraHu3alun
IImaTenu nanbuu

Jpyru miamanus

[Tonyyen 3aem

HeTeH napuyeH NOTOK OT AeHHOCTTA

Caeaku cbe CBBbpP3aHM JIMLIA

IIpoaax06a Ha ycayru 1 HHBECTHIIUHM
IIpoxax0a Ha ycayru

Hllepma”AJl
,,bpoH3“O0/]

IHokynka Ha ycayru

31.12.2019r.  31.12.2018 .
19 21

0 0

1 4

0 1

2 2

3 3

25 31
31.12.2019r.  31.12.2018 .
0 0

3 38

0 0

1 1

4 39
31.12.2019r. 31.12.2018 r.
47 66

(40) 8)

(31) (57)

(6) (14)

0 (1)

32 14

2 0
31.12.2019r.  31.12.2018 .
1 25

40 40

41 65
31.12.2019r.  31.12.2018r.
0 0

0 0
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17.2 Pa3dern, npoM3THYALIM OT NPOAAK0A/MOKYIIKA HA CTOKH/YCJIYTH, IJI0BH YYACTHS U APYTH
B3emaHus OT CBbpP3aHM NPeANPUATHSA
31.12.2019r.  31.12.2018r.
»Hllepma“Ajl 0 35
,»bpoH3“O0 /] 0 0
,,bpr3“All (B TUKB.) 3 3
3 38
3aabiKeHHs1 KbM CBbP3aHM NpeANpusTHSA
31.12.2019r.  31.12.2018r.
,,bpoH3“0O0/] 8 7
,Bu-Becra Xomauar EA | 11 14
19 21
18.  Iloerm aHra:kKMMeHTH
19.  Yuacrusa
ApyxecTBO banancoBa IIpouenTHo banancosa IIpouenTHo
CTOMHOCT y4dacrue CTOMHOCT y4dacTHe
31.12.2019 31.12.2019 31.12.2018 31.12.2018
Herexymmu ¢uHancosu
aKTHBH, B T.4.: 503 - 1550 -
HHBECTUIIUH B
ABLICPHH APYKECTBA
,»,bpoH3”O0/] 500 78.41% 500 78.41%
Hllepma” Al - - 1.047 60,59%
UHBECTHIMM B JpPYyIH
APYyKecTBa 3 - 3 -
Texkymu ¢punancosun
aKTHBH, B T.Y.: 1.939 - 892 -
,»beratyp“OO0/1 590 15.42% 590 15.42%
,,bpu3“AJl (B 1HKB.) 302 50.40% 302 50.40%
»llepma”AJl (B TUKB.) 1.047 60.59% - -
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