WHBecTOp.BI Af
UuavBnayaned duHaHCOs oTieT
31 sekemepwu 2019 1.

loAcHeHMA Kbm MHAMBUAYaNHUA GUHAHCOB

1. Mpepmer Ha peiHoer

~MHBECTOP.BI Afl e aKUMOHEPHO APYHECTBO, BAMCAHO B TbproBCKMA peru
130277328. C Pewenue Ne474 E/26.03.2002 r. va KOH OpywectsoTo € BN
ny6auuHuTe gapyskecTea.

OcHoeHata aeiiHocT Ha ,WHBecTop.BI” Af] ce cuetom B pasBuTHE Ha yeb-g
TEMATUKA W CeUManu3auna Ha MegMiHOTO CbAbPMaHWe, NPeJOCTABAHR Hj
$opmaTa Ha HOBMHMW, aHanusu u 6ask AaHHM, MPeROCTaBAHE Ha MHbopmay,
APYT MHTEPHET YCAYIW; NPOV3BOACTBO W PA3NPOCTPAHEHNE Ha TRNCBHZMOHHA N
Air, pagionporpamara Ha pagvo Bulgaria On Air w Anda paguno, KakTo u nevar,
Ha cnucaHuaTa Bulgaria On Air, The Inflight Magazine, Go On Air 1 Investor Digej

CepanvuieTo v aapectsT Ha ynpasneue ¢ 8 rp. Codus, 6yn. ,Bpioxcen” Ne 1.
AKLUMTE Ha [ pYHEeCTBOTO ca PErMCTPUpaHu 1 ce ThPpryBat Ha Byvarapcka $oHaoE
ApYHECTBOTO € € ABYCTENEHHa CUCTEMA Ha YNIPABAEHHE C Hapzopen coaet u ¥ny

HaasopHuar cbBeT e B caeaHua cbeTas: HuKoAMHE Jumurposa, fliobomup Ne
EQOA, EMK 201138038,

YNpasuTenHUAT CbeeT e B CbCTaBs: Teoprit Bucepunckn, Hatanna Mnuesa, Ceetn

Buktopua MuTtkoea., [pyxecTeoTO Ce NPeACTaBAABa OT USITBAHWTENHUA [
MuTkosa.

BpoAT Ha nepcoHana Kbm 31 geremspu 2019 r. e 247 nuua.

OTHoCHO KpalHUAT cOBCTBEHMK Ha KanuTana - ,MHBecTop.6l “ Al e n 6.AuuHO |
P p

MY Ce TbPIyBaT Ha perysupaH nasap, nopaau KOETO € HAMMLE UIKAOYEHWETO
3IMKM.

2. OcHoBa 32 U3rOTBAHE Ha GPUHAHCOBUA OTIET

®UHAHCOBUAT OTHET Ha JlpYIKECTBOTO @ ChCTABEH B CHOTBETCTBME ¢ MexayHapg
$uHaHcoso oTumTaHe (MCPO), paspaboteHu M ny6naukyeann ot Cueera
C4ETOBOAHM CTaHaapTn (CMCC) m npuetn ot Esponeiickua cbioz (EC)
#MENAYHAPOAHK CTAHAAPTH 33 duHaHCOBO oTyuTane {MCDO}” e MaeHTMYHO

A OTHET

p nog Homep EMK

:crEHo B perucrbpa Ha

alTOBe C pazfivuyHa
. MHpOpMauMa nog
HOHHW, PEKNaMHMU H
borpama Bulgaria On

W Pa3npocTpPaHeHne

-

a 6opca.

dBUTENEH CbBeT.

k08 M BpaHg MHeecr

hHa dypHagmesa u
jMpexvop Buktopwma

L DYAKECTBO, aKuMKTE

Ha § 2, an.1, 7.1 o1

nHMUTE cTaHgapTy sa

no  MexayHapoaHH
HanmeHosaHMeTo
C HaUMeHOBaHWeTo

#MEXRAYHAPOAHW cueTOBOAHW cTaHgapTh (MCC)“, Taka KakTo e ynomgHato & 7. 8 or

Jomeanutenture paznopeabu Ha 3aKoHa 33 CyeroBoacTBOTO.

PUHIHCOBMAT OTYET € CbCTaBeH B GLArAPCKM fneBa, KoeTo e GYHRLHOH

a/HaTa BanyTa Ha

ApyHecTBoTo. BCHUKKM CymH ca npeacTaBeHu B xuasaum aesa (‘000 NB.) {(BKMOYUTEAHO CPaBHUTENHATA

uHGopMaLMA 3a 2018 1.}, OCBEH aKO He e NOCOYEHO apyro.

To3n PUHAHCOB GTYET e MHAMBUAYANEH. JIPYIKECTBOTO ChHCTABA U KOHCOAMAMpa
CBOTBETCTBUE ¢ MemayHaposHNTe CTaHAAPTH 33 PUHAHCOBO oTuuTaHe (MCA

H ¢uHaHCOB OTYeT B

0), paspaboTeHu u

nybnukysanu ot CbBera no MEXAYHAPOAHW cYeToBOAHM cTavgapTh (CMCC) w npuetwm oT

Esponeiickun cwvios (EC), B KoMTO MHBECTULMUTE B AbLEPHU NPeANPUAT]
OnoBecTeHU B ChoTeeTcTBME ¢ MCDPD 10, KoHconuguparu duHaHcosu oTueTH”,

PUHAHCOBUAT OTYET € CHCTABEH NPU CNA3BAHE Ha NPUHLMANA Ha SecTBALD npeg

Kom patara Ha M3fOT8AHE HA HAaCTOALMA GUHAHCOB OTYET PHKOBOACTBOTO € Han

MA Ca OTYRTEHW M

npuATHe.

aBMNO NPELRHKA Ha

CROCOBHOCTTE Ha [lpY)KECTBOTO A3 NPOABAMM CBOATA AEHHOCY KaTo Aeifcteallo npeanpuaTHe Ha

6asa Ha HanMuNHaTa WHGOPMALMA 3a NpessMAMMOTO Bhaele. Cneg uasbp
AENHOCTTA Ha [lpY:KeCTBOTO PLKOBOACTBOTO OYaKBa, Ye JpyIKEcTBOTO UMa Ao

lleHuA Nperngg Ha
FaTbyHO PUHAHCOBM
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HCOB OTHET

pecypcu, 3a ga npoal
NpUHLUNA 33 felicTeY

3.
3.1,

LMK ONEPaTUBHATA cu AefiHocT B 6Au3ko Gbaelte W NpogbKasa A3 npuAara
L0 NPeANPUATHE NPK UIrOTBAHETO HA PUHAHCOBUA OTUET.

NMpomeHn B cHeTOBOZHATA NOMTUKA

HoB# cTaHgAapTH, PasacHEHHA M HIMEHEHWA B chna 0T 1 AHyapwr 2019 T,

Apy#ecTBOTO NpUAdra cAegHUTE HOBM CTAHOAPTH, M3MEHEHWA W pasACHEHWA Kbm MCDO,
paspaboTeHn v nybsMKysaHy oT CbBETa N0 MEMAYHAPOAHW CYETOBOAHW CTAHAAPTH, KOMTO MMaT

edeKT BLpxy GMHAHOOBMA OTHET HA [pYHECTBOTO M €3 33ALAKNUTEAHH 33 NPUAAraHe OT roAUIIHKA
nepuvop, 3anousaw, Hy 1 Anyapn 2019 r.

MCPO 16 ,Avaunr”, B cuna ot 1 aHyapu 2019 r., npuet o1 EC

MC®O 16 ,Nusnnr” Jamesa MCC 17 ,/Iu3vHIM”, KakTo  TpM pasacHenus: KPMCPO 4 ,Onpeaenate
Aanu BajeHo cnopa3yMmeHue cbabpma ansunr’, NMKP 15 ,0nepatmaeH AMIMHT — ctiamyan” n MKP 27
»OUEHABIHE Ha CHADIKAHMETO HA ONEpaLMK, BRAIOYBALLM NpaeHaTa dopma Ha AMSUHI",

NpuemaHeTo Ha To3
nosssaHe M Ha CBb
ONEePATUBHY JIM3MHTY
AOTOBOPH 33 AKTUBIK
AaTata Ha MbPBOHauF

HOB CTAHAAPT BOAM SO NPU3HABaHE OT [PYKECTBOTO Ha aKTUB € NPaBo Ha
P3aHKTE C HEro NUSHUHrOBM 33ObAKEHMS BLE BPb3KA € BCUYKM MPEIMLIHM
DB IOTOBOPKM, C MBKAKIMEHWE HA OHe3M, KOUTO Ca WAEHTHGULUPAHU KaTo
C HUCKA CTOWHOCT WAKM C OCTaBaly, CPOK HA AMBKMHT NO-MANKO oT 12 meceua oT
JAHOTO NpUAarave.

HeoeuAT cTanaapT € NPUAGKEH, W3N0A3BaRKK MOaUdUUWPaHUA PETROCNEKTHBEH Noaxog ot MCPO
16} 6e3 oTuMTaHe H@ KymMynaTMBeH edeKkT oT npuemaHero Ha MCHO 16. [ipyKecTBOTO OueHABa
nacuea NO AWUIUHFOBUTE JOFOBOPM KbM Aatata Ha npemuHasaHe Kbm MCOO no HacToawara
CTOMHOCT Ha OCTaBALMTE AVSHMHIOBM NAAWAHUA, AUCKOHTUPAHU € AWUGEPEHLUANHWA NUXBeH
APOUEHT Ha AUZMHIONOAYYSTENA KbM JaTaTa Ha NbpBoHaYanHo npunaraHe Ha MCPO 16, AKTHBLT ¢
NPaBo Ha NOA3BAaHE|KbM fAaTaTa Ha MLPBOMAYaNHOTO npunaraHe Ha MCPO 16 ce oueHsaBa ¢be
CyMaTa, paBHa Ha N3cvBa N0 AWUIMHIA, KOPUIMPAHa CbC CYMaTa Ha BCUMKM ABAHCOBO NA3TEHW MM
HAaYUCAEHW IM3UHIOBY NASWAHWA, CBBLP3aHM C TO3M NM3WUHIOB JOrOBOP, NPW3HATa B8 OTY4eTa 3a
$MHAHCOBOTO CbCTOMHME, HENOCPEACTSEHO NPeAW AaTata Ha NbLPBOHAYAAHO npunaraHe Ha
MCdO16. MpeaxosHUTE NEPUOAN HE CA NPEUIUNCIRHI.

32 AQroBOPU, CKAKOY
APHAOHKK onpeAeneI
3a AOrasopw, HOHTO
KPMC®O 4,

HW NpefW AATaTa Ha MBEPBOHA4ANHOTO npunarane, flpyxecreoto e u3bpano ga
MeTo 3a AU3UHT CbiacHo MCC 17 v KPMC®O 4 v e e npnnoxuaa MCOO 16
npeau ToBa He ca BuAM uaeHTUULMPaHK KaTo AMU3WHE cbrnacko MCC 17 u

OpyxecreoTo € Maﬁlrno A2 He BRNIOMBA MBLPBOHAYAAHWTE NMPEKH Pasx0an B QUEHKATa HA aKTMBa ¢
NpaB0 Ha MOA3BAHR 33 CHIYECTBYBAWM ONEPATMBHN AUIUHIOBM JHOrOBOPHM KbM AATaTa Ha

MbPBOHAYIAHOTO Np
CblUO Taka e u3bpan

wnaraHe Ha MCPO 16, koato e 1 anyapu 2019 r. Kbm Tasm pata, [lpymecteoro
b Ad NPU3HAE aKTMBMTE C NPaBO Ha NOASBAHE B PASMED, PAaBEH HA NMSKMHIOBOTO

3a4bAKEHNEe, KOPUFHPAHO C BCUMHKW NPeanfiaTeH WAY HAYUCNEHW AUSHHTOBY NNALAHWA, KOUTO ¢a

ChILeCTBYBAaNW KbM

3Y AaTa.

ApymecTsoTo He e W3BbPMNG nperneq 38 obe3UeHKa HA aKTUBKTE C NPABO Ha M3NOA3BaHE KbM
A3TaTa Ha MBPBOHAYAAHOTO npwnarade. Bmecto Toea e eb3npuena HaW-nochegHata cu
MCTOpMYECKATa OQLUEHKA 32 TOBa Aanv OnpegcfieHW AWIUHIOBM AOTOBOPY Ca obpemeHABaLM
HENOoCpPeaCTBEHO NPEAU AaTaTa Ha MePROHAYAAHOTO NpHUnaraHe Ha MCPO 16.

Ha gatata Ha npeMmHasaHe Kbm HOBMA CTAHAAPT [py)KECTBOTO € Bb3npueno 3a onpeaeneHu
AKWIUMHEOBH AOTMOBOPKN, KOUTO Npegwn ca 6WUNM OTUMTAHK KaTo ONepaTeeH AAU3KUHI K Ca ¢ OCTaTbYeH
CPOK Ha AM3UHIOBUA| SOFOBOR NO-MaNbK OT 12 mecella UM €a 33 Haem Ha aKTMBM C HUCKAE CTOMHOCT,
Ad C€ non3ea obneruenoTo npemMmrHagaHe Kk HOBMA CTAaHZAQRT, CbrAaCHO KOETO He (e NpU3HaBaT

AKTUBMH C NPABC Ha NPA3BaHE, a Ce OTMUTA Pasxog 3a AMZKHI N0 AMHEHHMA METOS, 33 OCTaBalKWA CPOK
Ha ACroBopa.
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3a Tesu AOTOBOPM 33 AM3MHF, KOWTO NpeAu ca GMAN KAACHPULMpPaHM KaTq
aKTUBDT C NPABOTO Ha NO/3BAHE W AMSMHIOBOTO 33ADMMEHUE €3 OLEHEHM Ch
A3TaTa Ha MbLPBOHAYASHOTO NPUAAraHe Ha CTaWdapTa, C KOWTO ¢a buaw
HENOCPeACTBEHO NPpeAY A3TaTa Ha MbPBOHAYAAHOTO NPUAATAHE,

33 OUEHKATA HA /IM3MHIOBMTE 33[BAKEHWA Ha AaTaTa HA NPEMUHABAHET
W3NOA3BAH CpeaHonpeTerieH AudepeHUMANEH AMXBEH NPOLEHT B pa3Mep Ha 39

No-pony e NpeacTaBeHO CHOTBETCTBME HA MO3MLUMTE OT $HUHAHCOBMAR OTYET
HOBHTE NO3KLMK cbrnacHo MCPO 16 kbm 1 anyapu 2019 .

bUHAHCOB AM3MHT,

C ChbUWMTE CYMM Kbm

cbraacHo MCC 17

Kbm MCPO 16 e

+B

FbraacHo MCC 17 u

MC®0 16 BanaHcosa Edexr gr Banancosa
CTOMHOCT KbM npensuncreHe CTOMHOLT KbM

31 peKemepu 2018 r. 1 auyapu 2019 .

XMA, AB. AN, ne. XWi. AIB,

MMOTH, MaWMHA M CoopbieHua 509 2417 756
3a4bMKEHNA NG IM3NHIOBK JOTOBODK - {247) {247
0O6wa cyma 509 - 509

CvoTBeTCTBMETO Ha 0BIWUTE 334bAMKeHNA 33 onepaTMBeH AN3UHT KbM 31 agexemspu 2018 r. (kakTo e

OMOBECTEHO BbB (PUHAHCOBUA OTYET Kbm 31 gexemspy 2018 r.) cbe 3aabay
Npu3HaTth kom 1 AHyapu 2019 r., e npeacTaseHo, KakTo chepga:

06140 304 DMKEHMA 33 ONepaTHBEH JTH3NHI, ONoBecTeHy Kbm 31 AekemBpK 2018 1.

3aALIKEHNA 38 ONEPATUBEH AU3NHT NPEAY JUCKOHTHPEHE
AvckonTIpaHe ¢ u3nonsBake Ha AUGEPEHUMENEH NUXBEH NPOLIEHT
33AbKEHMA 32 ONEPATUSEH JIMSUHT

Peknacuipurauma Ha NafaesnNpani 3aAbKeHUA OT NPEAXOAHU OT TbProBCKW 33 AbAMKEHN
33AbMKEHNA 33 NNZNHTOBK A0rOBOPY

06110 338 BAKEHHMS N0 AMIHHIOBH AOTOBOPK, NPHUIHATH CoraacHo MCHO 16 kbm 1
AHyapu 2019,

Tabnuuara no-gony npeacrass oGobiieHKe Ha ¢buUHaHCOBOTO Bb3geiicTaue
MC®O 16 Bbpxy oTyeTHTe Ha JpyKecTsoTo:

B xua, as. 1.1.2019
AKTWB ¢ NpaBo Ha nonseaxe — MNoacHeHue 6 247
JfM3KMRroBo saabakeHne - NoacseH e 9 (338)

ederT Bppxy oT4eTa 3a neyanbara uau sarybara:
YBEAWMEHKE HA aMOPTH3ALLMATS

YBEIMUEHYE Ha PA3XOAM 33 AUXBH
Hamanenue Ha pasxoaure 3a raem

REHMATA A0 AM3KNHr,

MC®( 16
1 anyapm 2019,
Xun, 6.

265
(18)
247

89

336

0T NpUNaraHeTo Ha

3a ropMHaTa,
NPUEAKYBALLA Ha
31.12.2019

195
(320)

(51}

(7}
57
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ApyHecTsoTo e npu
paspaboreHn u nyb

3aAL/KKUTEAHM 33 N

cbuectBeH edexr ot

JpymwecTsoTo:

MCPO 9

L}

HCOB OTHET

NOMMUAO CNEAHUTE HOBY CTAHAAPTH, M3IMEHEHWMA W Pa3ACHEHMR Kbm MCPO,
NUKYBaHK OT ChBeTa MO MEMAYHApOAHU CYETOBOAHW CTaHAAPTH, KOUTOD ¢a
bunaraHe OT rOgAWHKMA nNepuos, 3anodBawt Ha 1 Axyapw 2019 r., HO HAMaT
NPUAAFaHeTo UM BbPXY PUHAHCOBKMA Pe3ynTaT U UHAHCOBOTO CLCTORHME Ha

buHaHCOBK MHCTPYMeEHTW” (M3meHeH) — MpeAnnawaHMa ¢ OTPULATRAHO

KOMnNeHCHpdHe

ypemxaaHe

KPMCDO 23
FlogvwHK no

3.2 CraHpapth,

npyuaarart Ot Ro-pal|

KbM aatarta Ha 0800
Pa3ACHEHHWA KbM Cb

MCC 19 “fg

MCC 28 “Wue
HdvarocpoyH

XOAW Ha HaeTH AUua” {WameHeH) — MpomAMa B nAaHa, CbKPaWaBaHe WK

ECTULMM B 3COUMUPRHW NPEARAPHUATHA U CHbBMECTHU npeanpuatia” (Mamenex) —
M y4acTHA B aCOUMMPaHN M CEBMECTHU NPEaNpPUATHA

,HECUIYPHOCT OTHOCHO OTUMTAHETO Ha AaHbK Bbpxy goxona”

hobpeHua Ha MCPO0 2015-2017

L

M3MEHEHMA WM PAIACHEHWA, KOMTO BCe OLE He Ca BAE3AW B CHAA Y He ¢e
a AaTa OT [py:KecTsoTo

PDeHWE Ha TO3N (I)HHaHCOB OT4ET Ca I'IYGJ'IHKYBE!HH HOBH CTAHAAPTH, UIMEHEHMA U
ECTBYBA1UK BEYe CTaHOaPTH, HO HE Ca BAE3AU B CUAa MAMW He ca npueTH ot EC 3a

¢$uHaHCOBaTa rogMHy, 3ano4BawWa Ha 1 Anyapu 2019 r., 1 He ca BuAK NPUNOHKEHK OT No-paHHa AaTa
oT JpysecrsoTo. HE ce OuakBa Te Aa UMaT CbluecTBeH edekT BbpxXy QWHAHCOBUTE OTYETH HA
ApyxecTBoTo. PHbKOBOACTBOTO OYaKBa BCUMMKM CTaHOAPTH M M3MeHeHuA Ja Oblaar npuetu B
CYUETOBOAHATA NOAMFUKA Ha [py:KecTBOTO Npe3 MbpBWA Nepuoa, 3anoysall, caes AaTara Ha

BAWU3AHETO UM B CHNG.

MpomeHUTe Ca CBBLPIAHM ChC CABAKMTE CTaHAAPTH:

« MCC1luMCCB
oTEC
N3meHeHnA Ha [
AHyapu 2020 T,
MCPO 3 (nsmen
oT EC
UsmeHeHna Ha

cuna oT 1 anyap

vameHeH) - JedUHULUMA Ha ChILECTBEHOCT, 8 cuna oT 1 anyapu 2020 r., npuery

legepeHyuMTe KbM KOHUENTYanHa pamKa 33 GUHAHCOBO OTUMTaHe 8 cuna ot 1
pueti ot EC

H) — Onpeaenenue 3a Busnec 8 cuna ot 1 aHyapu 2020 ., Bce owe He ¢ npuer

Ch0 9, MCC 39 n MCOQ 7: Pedopma Ha pediepeHTHUTE NMXBEHU RPOLEHTY, B
2020 r., BCe ol He e npueTa oT EC

¢  MC®O 14 ,OTcppueHm CMETHU NpKU peryAvpaHy ueHu” B ¢cuna ot 1 anyapu 2016 r., Bce owe He e
npuer ot EC

e MC®O 17 ,3acTpaxosaTenHu gorosopu” 8 cuna ot 1 aHyapu 2021 r., Bce owe He e npyet oT EC

4, quroso,qnaj:onuruua

4.1. OBIW NOAOIKEHUA

Haii-3HaunmuTe cue
npeacTageHy No-004

DPUHAHCOBUMAT OTHET]
dKTUBM, NaCHUBH, NPY
f10-HaTaTeK B CHETOR

Cnegga ga ce otbef
CYETOBOAHK CLEHKH
PBLKOBOACTBOTO KbM
pPa3zAvyYaBaT oT Hanp

[OBOAHW NONWUTUKN, NPUAATAHW NPW U3FOTBAHETO Ha TO3W (PMHEHCOB OTYET, Ca
By

€ W3roTBeH NpU CNasBaHe Ha APWHUWNKTE 33 OUeHABaHE Ha BCMYKW BMAOBE

X04M U pa3xoam cvrnacHo MCPO. basuTe 33 OLEHKA Ca ONOBECTEHW NOAPOBHO
OAHATA NOAUTHKA KbM GUHAHCOBMR OTYET.

1€}, Ye TpKU W3rOTBAHETO Ha npeacTaBeHnd GUHAHCOB OTYET ca M3MON3BAHU
u ponyckanmna. Benpeku ve Te ca 6asmpanu Ha MHPOPMaLWA, npegocTaBeHa Ha
JlaTata Ha W3roTBAHE Ha PUHAHCOBUA OTYET, PEAHUTE PE3YATATH MOFaT aa ce

BEEHUTE QUEeHKK 1 AONYCKaHWA.
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4.2, MNpeacraBale HA GUHAHCOBUA OTUET

DUHAHCOBMAT OTYET € NPEACTaBEeH B ChbOTBETCTBME ¢ MCC 1 #l1pencraBaHe Ha
{npepaboten npes 2009 r.). ApyxecTBoTo NpVYe Aa NpeACTaBA OTYETa 3a NeYan
ApYruA BceobXBaTeH A0X0A, B €AUHEH OTHET.

i0

dUHaHCOBH OTUETH”
fiata unu 3ary6ara u

B ormuera za ¢HHaHCOBOTO CbCTOAHME Ce nNpPeaCTaBAT 483 CPAaBHWTEAHW nepuoaa, KoraTo

ApywecreoTto:
a) Apunara cYeToBOAHA NONUTHKA PETPOCNEKTHUBHO,

B) npens4mMcAnBa PETPOCNEKTUBHO NO3NLMM BbE GUHAHCOBMA OTHET; N
8) NpeknacudULMpa No3MLUY BLE GUHAHCOBMA OTHET,

KOTaTO TOBA MMa CblllecTBEH edeKT BbPXY MHGOPMaLUATa B OTUeTa 33 $MHAHCO
HaYaNOToO Ha NPeAXOAHHA nepuoa,

fApymecTeoTo npeacTasAa eavH CPABHUTENEH NepMOA, Tbil KaTo He € Han

usbpoeHurte cubuTus,
4.3. MHBECTMLMIM B ZbLLEPHU NPeaAnpUATHA

AbluepHn NPeANpUATMA €3 BCMUKM NPEANPUATMA, KOUYO CE Hamupar

BOTO CbCTOAHKME KbM

Mue HUTC eaHo OT

nog KOHTPGAa Ha

ApyxectBoTo. Hanuue e KOHTpOA, Korato [pyKecTaoTo € MINOKEHO Ha, MAN UMa npaga Bbpxy,

NPOMEHAWBAaTa Bb3BPBLARMOCT OT CBOETO YYacTue B NPeAnpUATUETO, B KOeT|

[ € MHBECTUPAHO, N

MMa Bb3MOMHOCT A3 OKaMe BbL3AEHCTBME BbPXY Tasu BbL3BPLIAEMOCT N
NPaBOMOLUMA BBPXY NPEANPUATUETO, B KOEBTO € MHBECTMPAHO. B MuanBMayanHu

DCPeACTBOM CBOUTE
¢MHAHCOB OTYET Ha

APYHeCTBOTO, MHBECTULMMTE B AbLUSPHM NPEANPUATUA C OTYMTAT NO cebecTolHocT.

ApywecTeoTo npusHaBa AMBUAGHT OT ABLUEPHO NPEANPHATHE B NeyanBarta A
WHAMBUAYANHU GUHAHCOBI OT4ETH, KOTaTO GbAe YCTAHOBEHO NPABOTO MY A3 NOJ

4.4, Caenkun B YyuaecTpaHHa sanyra

Caenrute B 4yMAECTPAHHA BanyTa Ce OTYMTAT BbB QYHKUMOHANHATA Banyra
odrUManHmA 0BMEHeH KYPC KbM AaTaTa Ha caenKaTa (O6RBeHNs GUKCHHr Ha
Bamnxa). Newanbute u saryGute ot kypcosu Pa3sfIuKK, KOWTO BBIHWMKBAT NPM
CAEKM ¥ NPROUEHABAHETO HA NAPUYHMTE NO3ULMK B YYKAECTPAHHA BAMYTA Kb
nepuvog, ce npuaHasar s nevanbarta wau sarybara.

HenapuiHuTe MO3MLMK, OLLEHABAHN NO UCTOPMYECKA LEHA B YYKAGCTPAaHHA BY
0bMEHHMA KypC KbM gaTaTa Ha caenkara (He ca npeoueHexu}. Henapuukute n
No CNpaBeAuBa CTOMHOCT B YYWAGCTPAHHA Ba/yTa, C& OTYMTAT NO OBMEHHMA 3
KOATO € onpepeneHa cnpaBeanMeara CTOHHOCT.

4.5. Mpuxogm

flpuxoauTe BKAWYBAT NPUXOAM OT NPEAOCTABAHE Ha yoayru. NMpuxogute oT o
npeacTasedy B MoAacHeHue 16.

3a pa onpeaeny Aanu v Kak 43 npusHae NpUXoaw, pyKecTBoTo M3non3Bea cneps,

1. UpeHTMdMUMPaHE Ha 4OrOBOPE C KAMEHT

2. UpeHTMdMUMPaHE HA 3a4BMKEHWATA 33 UIMbAHEHHE

3. OnpepensHe Ha UEeHATa HA CAeAKATA

4. Pasnpepenexune Ha LeHaTa Ha CAG/KATA KbM 3aAbMKEHUATA 32 U3MbAHEHUE

5. lpu3HaBaHe Ha NPUXOAUTE, KOTATO Ca YAOBNETBOPEHY 334 bKEHUATA 33 U3ML

NpnxoanTe ce NpusHaBaT MM B 4afieH MOMEHT MAM C TEYEHUE HA BPEMETO,
ApyKecTsoTO YAOBAGTEOPM 33AB/IKEHNATA 33 U3MTbAHEHWE, NPEXBLPAAIKK 06
YCNYTH H3 CBOMTE KAMEHTH.

3arybata 8 cBOMTE
IYUu AMBHAEHTA.

e [pymecrsoto no
Bearapcka HapogHa
peAaHeTo Ha Tean
P Kpaa Ha OTHETHUA

NyTa, ce OTMMUTAT no
031K, OLLEHABAHK
KYPC KbM AaTaTa, Ha

CHOBHUTE VCAYIM €3

HUTE 5 CTHNKK:

JIHEHUE,

KOrato Mnk goKaTto
ELLAHWUTE CTOKH MK
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ApyKeCTBOTO NpH3HY

Ha HEeYBOBAETBOPEH

11
[HCOB OT4ET

Ba KaTO 3aab/DXeHWA NO J0roBOp Be3HarpaxgeHue, NoayqHeHo no OTHOWeHWe
39AbMKEHMA 33 U3MBAHEHHWE W MW MPEeACTaBA KaTOo OPYyTrv 33AbAMEeHWA B

OT4eTa 33 PMHAHCOBQTO CbCTOAHME. 10 CHLIMA HAUMH, aKO [PYMECTBOTO YAOBAETBOPU 3aAbAKEHNE
33 W3NbAKEHWE, NPEAW A3 NOAYUN BLIHATPAKLEHUETO, TO APH3HABa B OTYETa 33 PMHAHCOBOTO
CbCTOAMME WAM aHTMB NO JOTOBOPA, MK B3EMaHe, B 3aBUCUMOCT OT TOBA AanM Ce M3UCKBa Hewlo
APYro OCBEH oNpefefieHo Bpeme 3 NONYYABAHE HA BbIHATPaRAeHHUETO.

4.5.1. Mpwvxogm, Ko

Mpopanba Ha cTOKK

NpogaxbaTa Ha CTo4
ApyxecTeoTo e npej
KOHTPONBT C& Npexsy

TO €& NPU3HABAT KbM OnpeacaAeH MOMEHT

tn BRAOYBa npogamba Ha BuneTu 3a coburna. MNpuxoa ce NPUsHABa, Korarto
BbP/IMAD HA KYNYBAYa KOHTPOAA BbPXY NPedoCTaBeHMTe CTOKM. CHMTa Ce, ue
PNIA Ha KYNyBava, KOraTo KAMEHTLET @ NPHEN CTOKUTE Be3 BbapardeHue.

4.5.2. Tpuxogu, KIJO €€ NPMIHABAT C TEYEHWE Ha BpemMeTo

TpepocTaBaHe Ha v

Ycayrute, npegocta
CNUCaHWE M HMHTEp

™

BAHM OT [JlpyXecrBoTo, BKMOUBAT NPEAOCTABAHE HE PEKNBMHHM T/OWM B
T-CANTOBETE, YNpPasBnABaHW OT [IpYKECTBOTO, NPefoCTaBAHE Ha PEKNaMHO

Bpeme B TEIGBU3MOHHATA NPOrPama, KaKTo M YCAYrM Mo Cb3fgaBaHe M OTNEUaTBaHE Ha CKMCaHKe,
Mpuxon ce NpusHasd ¢ TEUEHWE HA BpemeTo Ha 6asa U3NbAHEHWE HA OTAENHUTE 3aAbAKEHMA 33
u3nbaHeHue. Npy NpY3HaBaHe Ha NPUXOAMTE OT NPEACCTABAHE HA PEKNAMHM NACILYK, [lpyKecTBOTO

ApMnara meToqn 3a u

OpyIKecTeoTo pasrag
FaABMHEHUA 33 3N

MNpy onpegensaHe H
Bb3HarpamaeHue,

epBAHE HA HaNPeALKa, OTYMTALY, BAOXKEHUTE PECYPCH.

K3 4aNM B [0r0BOPA CLWECTBYBAT ApYrM O6ellaHus, KOWTO €a OTAEeNHM
nHeHWe, 3a kouTo TpAGea Aa Bbae pasnpeaeneHa 4acT OT LLEHATa Ha CAenKaTa.

a UeHaTa Ha CHEenKaTa ce B3EMa NPLABWUS, BAWAHWETO M3 NPOMEHAWMBO
HO4BALLO LEHOBM OTCTHNKW, HIAMYMETO Ha 3HAUUTEAHW KOMMNOHEHTU Ha

B
¢HH3HCHPBH€TO, Herl‘:pld‘-lHOTO Bb3HArpaaeH1Me ¥ Bea3HarpaxgeHHeTo, AvMEUMA Ha KNYeHTa {BKO

nma TakMea).

B sorosopute Ha MH
OTYMTaT B HamasneH
OTCTBMKM C& OTUMTAT

4.5.3. Npwuxogm ot

MpUxoauTe OT NUXBY
AMBMAEHTH CE NpU3

pectop.bl Afl MMa OTCTBAKKU, KOWUTO KAMEHTBLT NoAyyasa Npy npogaxbaTa M ce
Ha obuwara ueHa. B cwoTBETCTBME ¢ M3MCKBAHETO Ha MC®O 15, BCMYKM

e
t HamaneHue Ha NpuxoauTe OT Npoaakbu.

TUXBH M AUBWEAEHTH

C€ OTYWTAT TEKYLLO NO METoSa Ha edeKTUBHWUA AMXBEH npoueHT. MpuxoauTe ot
aT B MOMEHTa H3 Bb3HWKBAHE Ha NPaBOTO 33 NONYYABAHE HA NNALLEHETO.

B
4.5.4. Mpwogw O'quaﬂcupane

MupBoHavanuo ¢uy
KOraTo Mma 3Ha4YuTH
YCOICBUMATA, MPU KOW
TEKYLLO BbIHWMKHANW
pasxogute. ®UHaKHC
npugobuesaHe Ha

HHCMPBHWATA CE OTYHTAT KaTO NpMxogy 3a Gbgeuwwm nepuoau (duHaHcupane)
NHa CURYPHOCT, ye [lpY)KecTBOTO We ROAYYM GWHAHCMPAHETO M LE W3MBAHM
TO TO € OTNycHaTo. PuHaHcupaHe, uenawo ga obesweTd JpywecTsoTo 3a
PasxoAM ce NPU3IHARA KATO NPUXOA B CHIMA NEPUOA, B KONTO (3 BB3HMKHANK
MpaHe, LENAWO Aa KoMneHcvpa [PyKecTBOTO 3a HanpaBeHM pasxogu no
MBW, CE RAPHM3HABA KaTO NpPUX0f OT (GUHAHCHWPaHEe NPONOPUMOHAIHO Ha

HauMCNeHaTa 33 nepalngp,a aMOPTU3AUMA HA BKTMBMTE, NPUACBUTY C NONYYEHOTO PUHAHCKpaHe.
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4.5.5. [Apym npuxoam

APYrv Npuxoay, BKAIOMBAT ONEpPauuy, KOMTO Ca WHUMAEHTHW CNPAMO OCHO
LIPYReCTBOTO M ca NpHUXOAN MAM GOX0AY, KOUTO C& NPW3HABAT NO CMAaTa Ha Al
u3sbH obxeaTa Ha MCdQ 15,

Cneasawara tabauuya npeaocTasd MHGOPMaLMA 33 ChLeCTBEHUTE ycnosua W

NOAMTHKU 38 NPU3HABAHE Ha APYrM ACX0AuN:
Aoxoau Mpunoxmm

craHaapr

flogxoA sa npyaHaBaHe

12

BHUTEe felHOCTH Ha
DYTW CTaHAAPTH K Ca

CBbp3aHUTE ¢ TAX

: MCC 16, MCC 38
. HeTHa nevanba ot

~ npopaxba Ha UMOTH,
MALUMHKN W CLOPBHKEHHA

P HZ WMOT, MaWWHA, ChOPbMEeHH
uAu sarybaTta, KOraro aktmesT Bb
OTNUCBA B MOMEHTa, B KOWTO e
BbPXY NPOAABAHWA AKTHE.

| Nevanbure naw saryGute, Bb3HUKBAWW NP OTNMCBAHETO |

£ WAK Hemarepmanes

AKTKB, B PE3YATAT Ha NPoBaKGa, CR BKAKUBAT 8 NevanbaTa

e OTIMCaH. AKTUBLT ce
NPEXebpAeH KOHTPOA2

1 B ApyrvA BceobxBaTeH

MpUxog OT npeoueHka Ha | MCC 38 MIPUXOZ, OT NPEOLEHKM Ce OTavTaT

" HEMATEPHUAaNHW aKTHEU Ha HaYUCABHM NPeau TOBA Pasxop]
! | poxon,

I'Ipuxo,qor Hﬁéou,ewa Hé MC(f 40 """ l'lpuxo,qn oT npeoL's,'éHsI{"a“ Ao cnpa

Be0/MBaTa CTOMHOCT Ha

WHBECTUUMOHHM MMOTH

| MHBECTULMOHHMTE MMOTH C& OTY m|a1' B TEKYLYMA pesyaTaT

KATO NPKXOA A0 PasMeEp |

. Mpuxoau o1 Haemm MCPO 16, MCC I
; 40 :
| IM3KHFOBMR  AOTOBOP, OCBEH |
! PBKOBOACTBOTO Ha GPYMECTBOTY
cuctemHa 6333 OTpasABa NO-TORH(
| YMETO WK3NO/A3BAHE € HamaneHa
| HAETHA AKTHB.

MpuxoauTe OT M3NMWDBUK Ha A
MOMEHTA Ha YCTAHOBABEHE HA U3N

KoHuenTyanra
pamua

HU3AuwsLUM Ha aKTKBM

HaeMHUAT AoX0Og, OT AOTOBOPK 31
! NPU3HaBa KaTo AOXOA NO NMHEeAHWA METOZ, 338 CPOHa Ha

OnNepaTUBEH AUSKUHI Ce

E  CAYYAKUTE, B KOMTO
D NpeueHd, ve apyra
b BpEMEBUA MOASN, NPU
uIsneyeHaTa noasa oT

MILLWTE,

fTMBKM Cce Nipw3HasaTt B !

=
Q
I
E-
™

3:
o
2
I
o

TpUX0 AN OT HRYCTONKK

pamka | ADYKECTBOTO 43 NONYYM NAALLAHE

- MpuxogM o7 oTNYCBAHE Ha : MCPO9 - Npuxogure oT oTNMCBaHe HA 3a4]
¢ 33AbANEHNA ! KOFaTO MaTee CPOKLT Ha 330%MHY
| * ce OTKawe OT NpagaTa cu.

I MpuxoapsT ce NpW3HaBa, KOraTo Cp YCTaHOBW NMpaBOTO Ha

o,
LIKEHWA & Npu3aHagar,
LHUETO WK KPeaWTORST

4.6. OnepatmerM pasxogu

OnepatusHuTe pasxoam ce NpU3HABAT B nevanbaTa MAM 3aryBata Npu NON3BAHI
Ha AaTaTta Ha Bb3HYKBAHETO WM.

ETO Ha YCAYTMTE UAK

APYyXecTBoTG OTHMTa Pa3xoAM, CBbP3aHY ¢ USNBAHEHMETO Ha AOrOBOPUTE 33 HOCTaBKA HA YCAYTH.
Korato pasxoauTe He OTroBapaT Ha YCAOBUMATA 33 pa3cpoyBaHe CbrAACHO M3MCKBaHKWATA Ha MCDO
15, chbuTe ce NPU3HABAT KAaTO TEKYWM B MOMEHTA Ha BbIHMKBAHETO UM Kafo Hanpumep He ce

QuaKBa Aa OBAAT BL3CTAHOBEHM MM NEPUOABT Ha PAICPOYBAHETO UM € A0 eAHA

4.7, Pa3xoau 3a MMXEN U PA3XOAM NO 32emMK

PasxoguTe 33 IMXBM C& OTUNTAT TEKYLUO N0 METOAA HA ePEKTUBHIA NXBEH npcl):IHT.

Pasxogute no 3aemu OCHOBHO NpPEACTaBAABAT NIMXBM MO 33eMUTe Ha Jpywke
33eMM Ce NPU3HABAT KaTo Pa3xoj, 32 NepMoAa, B KOWTO €& Bb3HWUKHANM, B OTYET
zarybara Ha peg, ,PuHaHcoen pasxoam”.

roguHa.

oT0. Pa3sxoaure no
a 3a neyanbara unu
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4.8. Hemartepuan

HemaTepuanHute ak|
PagKc v TEABBW3MO

NBPEOHAYANHO Ce
HEBB3CTAHOBMMM fla
EKCNACATaLMA.

MocnegBawoTo oue
AbArOTPANHY  aKTUB

13
HCOB OTYeT

H AKTUBM

[UBY BKALOYBAT 3BRTOPCKM W APYIM Npasa BbpxXy COBCTBEHOCT, NMLEHSMM 3a
Ha JEMHOCT, NpaBa BbpXy THPTOBCKM MIPKU U MPOTPaMHM NPOAYKTH. Te
TUMTIT NO UeHa Ha NpYACOWMBAHE, BKIOYBAWLA BCWMMKM NAATEHW MMTA,
UM W HaNpaBeHKTE MPeKU PasxX0AM 8BS BPBIKA C NOAFOTOBKA Ha aKTWUBa 33

ABAHE Ha NPOrpamHUTE NPOAYKTH U APYIHM amMOPTUIUPYEMKA HemaTepuanHu
Ce v3sbpwea No UeHa Ha npup,oﬁusai-le, HaM3AEHa C HaTpynaHuTe

amopTusauMm M 3arybu or obesuenka. Hanpaeenute 06E3UEHKWM Ce OTUMTAT KATO Pa3xod M ce
npu3Hasar B oTuera 3a neyanbara nnu 3arybara 3a cbOTBETHMA NepHoa,

MocnensawloTo OLEHABAHE Ha aBTOPCKK M APYTM NPaBa BbpXy cOBCTBEHOCT M AMLEH3MK 33 PaAUO ¢
TENEBU3NOHHE AEMHQCT Ce U3BbPLLBA NO NPEOLEHEHa CTOKHOCT, KOATO @ PaBHA Ha CnpaseAnuBaTa
CTOMHOCT KbM AATATR HA NPEOUEHKATA, HAMANIEHZ C HATPYNaHUTE B NOCASACTEME aMOPTH3AUMM K

aarybu ot obesueHka
U apyrua eceobxear
NPEoLEHbYHHUA pese|

. HanpaseHuTe NpeoueHKn ce npeaCcTasaT B 0OTYeTa 33 nevyanbata waw 3arybata
EH 00XOf. K Ce OTYMTAT 33 CMETKA Ha COBCTBEHWA Kanutan AOC pa3smepa Ha
DB, QKO HE CR MPEeSXOMAaT OT HAa4YMCAeHW npegu ToBa pasxoau. Npu npopaxbBa

WA OTNHUCBaHE Ha NpeOUeHEHWA aKTHB OCTaHANHMAT NPeoUeHBYEH Pe3epB Ce OTPasABa 33 CMETHA Ha

HepaznpeaeneHara f

evanba.

MocnepsawuTe pas

A1, KOUTO Bb3HWKBAT BbB BPb3Ka € HEMATEPUANHWUTE ALATOTPaiiHM aKTWBY

chefi MbPBOHAYAAHOTO MM MPW3HABaHe, Ce NpU3HaBaT 8 oTueTa 3a Revanbata unu 3arybara 3a
NepMoAa Ha TAXHOTY Bb3HMKBaHE, OCBEH aKko GaarojapeHue Ha TAX aKTUBLT MOME Aa reHepupa
noBeye OT MbPBOHAYAAHO npeaBugeHnTe Buaewy KKOHOMMUYECKW NOA3M W KOTaTO TE3W pasXoim
MOIaT HagewgHo Ay ObAaT OUeHEeHM M OTHECEHM KbM AKTMBA. AKO TE3M YCIOBMA €3 W3MbAHEHHM,
pasxogute ce Ao6aBIT Kbm ceBecTORHOCTT Ha AKTHEA,

OcraTbyHata CTOMHPCT W MOAR3HWAT MWBOT HA HemMmaTepUanHuTe m:nro*rpaﬁﬁu AKTUBK (e
npeugHABaT OT PbKOBOACTBOTO KbM BCAKA OTYETHA AaTa.

AMOpTHBALMATA C& MBUNCAABA, KATO Ce U3NOAN3BA AMHEAHHAT METOA BbPXY OUeHeHNA NoA3EH CPOK

Ha FOAHOCT Ha NPOFPaMHMTE MPOAYKTM W APYTH amopTHIMpPYeMM HeMETepWafnHu AbLAroTpaiHun
aKTHBK OT 2 0 7 rOaMHM,

HemartepuanHute ak
paguo U Teaesuans
amopTtusupar. Hema
EMEeroaHo.

[MBM, BRAOMEHW B aBTOPCKW W OPYTM NPaBa Bbpxy cOBCTBEHOCT, AULEHIKNTE 33
. KaKTO W TbPrOBCKMTE MAapKW MMET HEOTrpalWdeH NONE3EH MKWBOT M He ce
FEPUIAHUTE aKTWBM C HEOTPaHMYEH NONE3EH MUBOT C& TECTBaT 3a obesueHKa

Pasxoan 3a HayuHO-W3ChRAOBATE/CKA AEWHOCT (MM B HayMHO-M3CneaoBaTencka Gasa no svTpeweH
MPOBKT) Ce NPHU3HABYT KAaTO Pa3xoan B MOMEHRTa Ha Bb3HWUKBAHETO UM.

. Pasxogurte,

HEMAaTEPMANCH aKTH
.

KOUTO Mmorat ga 6baaT OTHEeCEHW QUPEHTHO Kbm $aszaTa Ha paspaboTsaHe Ha
Ce KaMMTANM3UPAT, aKO OTIOBAPAT HA CASAHUTE KPUTEDUM:

3aBbLPIWBAHETO Ha HEMATEPUANHNUA BKTUE € TEXHUYECKW URMbAHKMO, TaKa Ye ToM Aa Bbae Ha
pasnonc:xeHve 3a NPA3BaHE WK Npogarmba;

. ApPYHECTBOTDP Bb3HAaMEPABA Aa 3aBbPWW HEMATEPMaNHWA aAKTW8 W A3 ro M3NOA3BA UMK
npoaage;
. ApywecTsor
Hemarepunan
CbLIECTBYBA Nasap 3
MK aKko Tol Gbae 13

D M3 Bb3IMOXHOCT A3 U3NON3BA WAK 43 NPOLAAE HEMATEPUANHUA aKTHB;

HMAT 3KTHEB LWIE reHepUpa BEPOATHHM GbALILM MKOHOMMUYECKH noA3Ku. OcBeH ToRa
A NPOAYKLMATA HA HEMATEPMaNHWA aKTUB WK 33 CaMUA HeMaTepPHaNeH aKTUB,
non3eaH B AeHHOCTTa Ha JIPY»KeCTBOTO, We reHepupa MKOHOMMYECKI NOA3SK;
Hanuuun ¢l apexsaTHM TeXHWYECKM, QUHAHCOBM M JAPYrM PECYPCHU 33 NPHKIIOYBaHE Ha
passoiiHara geiiHOCT W 33 NOA3BAHETO MAM NPOAaKBaTa Ha HEMATEPUAHKA AKTUE;
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MOTaT A3 5bAaT HAAEHAHO DUSHEHY,

Pasxopute no paspaboTeaHeTo Ha HEMATEPUANHYN AKTUBYM, KOWTO He OTrOBapaT
KanuTannanpaHe, ce NMPU3HABAT B8 MOMEHTA HA Bb3IHMKBAHATO MM.

Mevanbata wan sarybata or npogambBata Ha HEMATepPUasHM AKTMBM ce onp

oT4eTa 3a nevanbara uaw sarybara Ha peg ,MedanBa o1 npofaxa Ha Herekywy

W36patnAaT npar Ha CbIUECTBEHOCT 33 HEMATepPUanHUTE AKTMBM Ha OpykecTq

500,00 ns.
4.9, MMOTH, MaLUMHK 11 CHOPBIKEH KA

Umotute, MawuMHu © CbOPBLHKEHNA Ce CUEHABAT NbLPEOHAYEAHO no cebecT

il
Mexay POCTeNARHUMATZ OT npogdaxbata M BanaHcoBaTa CTOHHOCT Ha aKTHBMTT

i4

PasxoauTe, OTHacAlM ce 4O HemMaTepHanHWUA aKTUB NO Bpeme Ha HerdsoTo paspaboTaaHe,

Ha Te3n KpUuTepui 23

€AA KaTo pa3nvka
& W Ce OTpasdABa B
aKTUBK”.

OTO e B pasmep Ha

DIAHOCT, BKAIOYBALLA

LeHaTa Ha NPUACGUBAHE, KAKTO M BCUYKW NPEKK PasXOAM 3a NPUBEKAAHETO Ha aKTMBa b paboTHo

CbCTOAHME,

flocrAepBalOTO OUEHABAHE Ce M3BbLPWBA NO LUEHA HA NPUAOBMBAHE, Hamar
amopTusaunn u 3arybv or obesuenka. Hanpasenute obesueHKM ce oT4MTaT
MPU3HABAT B OTHETA 33 Nevanbata naw sarybara 3a CbOTBETHMA NEpUOA.

MNocrepsawure pasxoaM, CELP3EHN C ONPEAENEH AKTHE OT MalUMHU M CbOPDbY
KbM Banacosara cyma Ha akTYBa, KOTaTO @ BEPOATHO JpyIKECTBOTO A3 M3 WK

2Ha C HaTpynaHute

KaTo pasxog W e

KeHwnA, ce npubasaT

OHOMMWYECKH NOA3K,

HAABUIIABaM NbPBOHAYANHO OUEHEHaTa edEKTMBHOCT Ha CHLUECTBYBALLMA aKTUB. Beuuxu Apyru

NOCNEABALLM pasxoAn ce NPU3HABAT 3a PA3X0/, 3a NEPUOAR, & KOITO ca Hanpase

OcTaTbyHaTa CTOWHOCT W MOSe3HWAT KUBOT Ha MaWWHHU W CLOPBMEHUR
PHKOBOACTBOTO KbM BCAKA OTYETHA AaTa.

Amopmaau,uaTa H8 MMOTH, MAWKWHKU U CLOPBIHEHMA Ce W3YHCNABR, KaTOo Ce W

METO/, BLPXY OUEHEHMA NDARSEH UBOT HA OTAGHUTE IPYNM AKTHBM, KAKTO CNeg
. O63asexgaHe u obopyasane 5-7 rogauHu

. MaltUHKM K ChopbKeHUA 5-25 roguHu

. TpaHcnoprHuM cpeacTea 4 ropuHu

. KomnioThpHa TexHuka 2-4 roguHK

Meyanbata uan sarybata oT npogambBara Ha MatIWHWA U CbOPbIKEHUA Ce onpg

HA.

Ce npeueHABaT oT

3N0A38a AWHENHNWAT
EER

FARAR KAaTO pasnMKa

MEMAIY NOCTbNNGHUATA OT NPoAaKOaTa M 6aNaHCOBATa CTOMHOCT Ha aKTMEA U Cf MPU3HABA B OTYET]

=

3a newanbara nnu saryGata Ha peg ,MNeuan6a ot Npogamba Ha HETEKYLIYM aKTHBH' .

W3BpaHuAT Npar Ha CbECTBEHOCT 33 UMOTUTE, MALUMHUTE ¢ ChOPBKeHMATE Ha [pyHecTBOTO e B

pasmep Ha 500,00 ns.

4.10. OTuuTaHEe Ha AM3UHIOBUTE BOTOBOPY

Kakto e onucaHo B noAcHeHne 3, [lpyecTBoOTo € npuaoxuno MCPO 16 ,/u
MOAUGMLMPAHUA  PeTPOCNEKTUMBEH MOAX0H W 3aT0Ba CPaBHMTEAHATA M

npenaducnera. Topa 03Hayasa, 4e CPABHUTENHATA MHOOPMALMA BCe OWE ce OT
¢ MCC 17 n KPMC®O 4.

4.10.1. CueToBOAHZ NOAKTUKA, NPUAOHUMA chep 1 aHyapu 2019,
ApyKecTBOTO KaTo AMUHIronoay4arTen

3a HoBUTE AOrOBOPM, CKAKOYEHW Ha waM cnep, 1 anyapu 2010 r. Apy#ecrso
A3AEH ROTOBOP € UK CHABPIKA JIM3UHT. JIM3UHILT C ONPEeAens Kato ,A0TOBOP W
KOWTO npejoCTaBa NpaBoTO 4@ Ce W3NON3Ba aKTMB (6a30BMAT aKkTme) 3a ong

Bpeme B 3amAHa Ha eb3Harpaxaerne.” 3a Aa npunoxu Toa onpegenenue, Apy
Tp¥ OCHOBHW NPEUEHHKMN:

BUHT", U3NON3BaAKY
Hbopmauua He e
i1Ta B CbOTBETCTBME

[0 NpeueHasa Aanu
N1 Y2CT OT AOICBOP,
eaefeH nepuos oT
KECTBOTO M3BLPILIBA
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SOTOBOPA, WK € MO
noAsBaHe

. JpyHecTsoTq
M3INON3BAHETO HA aK]
NPaBOTO MY 43 U3NO/
. ApyxecTeoTg
uenMA Nepuog Ha no)
JpyxecTeoTo oueHA
aKTUBDLT Npes ueava

Aann SOoroegpsbT ChbAbPHKa HAEHTHCI)HU,HpaH AKTKB, KoliTo wnm e HW3IPHYHO NOCOuYeH B

CoueH No noApasbupaHe B MOMEHTA, KOTaTo aKTHMBLT 6bge npegocTaBeH 3a

M2 NPRBOTO ga noayvyaga No CbhUecTso BCHMYKKM MKOHOMMYECKK MON3HM OT
WBad Npe3 Uuenma nepron Ha fo/138aHe, B PAMKUTE Ha onpeaeneHuna obxsat Ha
3Ba aKTUBa CbrnaCcHO gorosopa

MMa Npaso ga pPbKOBOAW M3NOA3IBAHETO Ha MA&HTH(’)HI.[HpaHHH dKTUB npe3
[136aHE.

Ba ganu Mma NpaBoTO A3 PHKOBOAK ,HaK M € KaKBa Uen” we ¢e ¥#3non3sa

1epUoA, HA NON3BaHe.

Ouensasade n NPUIHABAHE HA AWIUHT OT APYHKECTBOTO KAaTO AMIMHIoNOAYYaTen

Ha sHavanHaTta gaTa H
nacKvea No AW3MHra B

3 NMIKHIOBKA JoroBop [lpyHECTBOTO NPUIHABE aKTUBA C NPABO HA NOA3BAHE K
OT4€Ta 33 MHAHCOBOTO CLCTOAHWE. AKTUBET € NPABO Ha NOA3BAHE Ce OLEHABA

ne UueHa Ha npuaob
AN3WHra, MbpPBOHAY
KOWTO JIN3UHTONOAYY
AWUZWHIOBMA AOTOBO[
NU3UHIOBWA LOTOBOM

JpyHecTBoTo amop

BaHe, KOATO €E CbCTOM OT Pa3smepa Ha NbPBOHAYaAHATA OUEHKa Ha nNacmea no

HUTE APeKU PasxXogw, W3BbpweHM oT JpyxecTBOTo, OLRHKA Ha pasxogure,
TENAT WE HANPABK 33 ACMOHTAN M IPEMECTBAHE HA OCHOBHWA 3KTHB B KPaAa Ha
W BCAKAGKBM /IM3MHIOBW NAAWAHWA, HANPaBEHU NPeAM AaTaTa Ha 3anoyYsaHe Ha
{MuHyC nonyyeHUTe CTUMYNY NO NIU3UHTa).

[M3Mpa akTBa C NPaB0 Ha NONn3BanHe no JNIUHERHKUA MeTOh OT AaTaTa Ha

3anoyBaHe Ha AMIMHra Ao NO-paHHaTa OT ABETE AaTH: KpaA Ha NONE3HWA KUBOT Ha aKTUBa C Npaso

Ha NoN3BaHe MAKU K3
dKTMBWUTE C NpPaBQ Ha

Ha HavanHara gard
HACTOAUETa CTOWHO

[MtaHe Ha CPOKa Ha AU3WHIOBMA A0roBop. JpyHeCTBOTO ChILO TaKa Npernempa
nonssaHe 3a obeslieHKa, KOraTo TAKMBA MHAUKATOPK ChILECTBYBAT,

Ha AW3UHIOBWMA A0TOBOP JpPYKEecTBOTO OUEHABA NacuMBa MO /JMBMHFA NO
CT Ha AWSMHIOBUTE NABWEHWMA, KOUTO He €A M3NNAaTeH¥ KbM TasW JaTa,

AWCKOHTMPAHK C AMXBEHMA NPOLEHT, 33/10KEH B IMZUHIOBUA AOTOBOP, KO TO3M NPOLEHT MOXe A3
6bae HenocpeaCTBEHO ONPeaeneH AN AMGEPEHLNANHMA INXBEH NPOLEHT Ha JlpyHecTsoTo.

3a pa onpeaean gudlepeHUMaNHUA NUXBEH NPOLEHT, [ pyKecTBOTO:

- n3nonzea,

OraTe € BbL3MOXKHO, NPUACHKUMMUAT AWXBEH NAPOWEHT OT NOCAedHOTO

cwachupaHe OT TPETH CTPaHW, HOPWUIMPaH C Uen da OTpa3nv nNpoOMeHWTe B YCNOBMATA 33
¢HH3HCHPEHE, KOWUTQ €Ca HaCTeNWAK CAEe4 TOBa NocneaHo ¢HH3HCHpaHe; WK

H3N0N3Ba NRXBEH NPOUESHT CbhCToALL ce OT 683pHCKOBMﬂ NIMXBEH NPOUEHT W Hap,ﬁaska

OTPA3ABAWEA KPRAUTHMA DPUCK CBbP3aH ¢ [APYMECTBOTC M KOPMIMpaH JOMbAKUTENHO Nopagu
cneuynbMHHUTE YCNOBUA HA IMSMHTOBUA AOTOBOP, 8 T.4. CPOK, AbPKaBa, BasyTa v obeaneveHua.

Jnsmuaroeute nnawaHUA, BHAKYEHW B OUEHKATa Ha AU3WMHIOBOTO 33ABAMEHWE, Ce CbCTOAT OT

$UKCUpaHn naawa
OCHOBA Ha UHAESKC v
N0 rapaHuMuTe 3a ¢
curypHo, ve dpymec

Cnep, HauanHaTa aaT
YBRANYABA C pazme

El
MKW UIMEHEHWATA I::L

AU3UHIOBM NNALLAHY

Koraro zaabneHue
NpaBo Ha NOA3BaHe
aKTWB3 C Npaso Ha N

Adpywecteoto e usb

WA (BKAOYMTENHO NO CHLLECTBO (GUKCUPAHW), NPOMEHAMBM NAALIEHWA Bb3
11 NPOUEHT, CYMM, KOUTO Ce 0YaKea Aa HbAaT AbMHUMKU OT IMZNHTONONYYATENS
CTaTb4Ha CTOMHOCT W NNAWAHKMA, TIPOM3THYALLM OT ONUWMM, aKO € AOCTATbYHO
[BOTO LE YAPANKHN TE3W ONUMK.

f MaCHBBT NO IM3KMHIa Ce HaManAea C pasmMepa Ha U3BBPLUEHKUTE NAALLAHWUA W Ce
Ha nuxeata. NacUBLT NO AM3UHra ce MPEOUEHABA, 33 A3 OTPa3n NpeoUeHHKUTe

SINZUHTOBMA AOTOBOP WM A OTPasy KOPUIrMPaHUTE GUKCUPAHM NO ChbLIECTBO
a.

TO 38 MM3UHT CE NPECUEHABA, CbOTBETHATA KOPEKLMA Ce OTPa3ABa B aKTUBA C
WAN ce NMpPU3HaBa B nevanbata wnu sarybarta, ako BanaHcosara CTOMHOCT Ha
bA3BaHe Beve & HaManeHa go Hyna.

P10 Aa 0T4NTa KPaTKOCPOQUHWTE NW3UHIOBH AOTOBOPH M AM3UHTA HA BKTMBM C

HUCKA CTOMHOCT, KaFO M3NON3Ba MPaKTUYeckUTe oBAeKUYEHMA, NpeasuaeHn B cTaHgapTa. Bmecto

NPHU3HABaHE Ha aKTW

BV C NPaBO Ha NO/3BAHE M 33FBMNKEHUA N0 NUNHTOBM AOTOBOPH, MNAILARUATA
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BbB BPL3Ka CTAX €& NPU3HABAT KATO Pasxoq, B Nevanbata uaw 3arybarta no AnHed
Ha AN3KHIOBWA ACTOBOP.

B oTiera 33 $pMHAHCOBOTO CLCTOAHME, aKTMBWTE ¢ NPaBO Ha NOA3BAHE Ca |
MaLKMHA W CHOPLKEHUA, @ 33ALMKEHNATa NO NU3KHIOBW JOTOBOPM Ca npes(
pes.
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HUA METOA 3a CPOKa

FKAOYEH B MMOTH,
[TABEHWU Ha OTaeneH

OnuuuTe 33 YAGAXKaBaHe W NPeKpaTABaHe ¢a 8HAIDYEHN B peavua HaeéMM Ha HWMOTH U oﬁopygsal-le B

Opymecteoto. Te ce v3n0A3BaT 33 yBEAWMABaHE Ha ONEPATMUBHATa TbBKABOCT

ng OTHOWEHWME Ha

YNPaBIEHUETO Ha AKTMBUTE, U3NOA3BAHY B OnepaLyuTe Ha [pymecTsoTo. [oBEYETO NpUTEXKaBaH!

OnunK 3a yAbAXABaHE M NPEKPaTABAHE Ce YNPaXHABAT Camo oT [pyKecTsoTo,
AM3uUHroAaTeN.

L PYKECTBOTO KaTO IM3KMHrOAATEN

C4eToBOgHATA NOAMTHKA Ha [lpyecTBOTo, cbrnacHo MCP®O 16, He ce e
CPaBHUTEAHMA NEpUoA,

Kato nuauHropaten, JpywectsoTo KaacudbMUMPa CBOMTE AWSHHIOBU Aorosoq
“AHU GUHAHCOB AUIUNHT.

/IM3MHrOBLAT AOFOBOP Ce KAacUpUUMpA KaTe FOFOBOP 3a GMHAHCOB NM3Y
APEXBBPAAT NO CbLIECTBO BCWYKM PMCKOBE W U3rOAM OT COBCTBEHOCTTA BbPXY]
KaTo AOrOBOP 32 ONEPaTUBEH NU3MHT, BKO C HETO HE C@ NPEXBLPAAT NO ChILECTE
U3rogu oT cOOCTBEHOCTT2 BbPXY OCHOBHMWA aKTHB,

4.10.2. CyeroBOAHA NOAUTHKA, MPHAOHKUME A0 31 aexemspn 2018 r.
ApyxecTBoTo KaTo AMsMHrononyuaren

PHUHAHCOB AUHHT

d He OT ChOTBETHMA

IPOMEHMAA CNPAMO

M KaTo ONepaTuBeH

HF, aKO C Hero ce
OCHOBHMA aKTHB, U
O BCUMKW pDUCKOBE K

PbrOBOACTBOTO Npunara npeueHKa, 3a A3 ONPEAeNM Aann AOTOBOPBT & duHa

COB AMZUHT K A3AH

MPEXBBLPAA N0 CBLIECTEO BCUUKKM PUCKOBE Y UIroauM OT COBCTBEHOCTTa BbPXY Haerua akiue, Knovoew
$aKkTopu BKAIOYBAT NPOABAKUTENHOCTTA HA CPOKA Ha SIMBNHIA BLE BPb3Ka C MKOHOMMYSCKMA KHBOT
Ha aKTWBa, HACTOAWATA CTOHHOCT HA MUHMUMaNHWTE JIM3UHIOBM NNAWAHMA BbLB BPbH3KA ChbC

CNpaBeaIMBaTa CTOMHOCT Ha aKTUBA U AN JpyKecTBoTo npuacbusa cobeTeeroCTTa BbPXY aKTHBA
B KPaA Ha CPOKa Ha IM3UHIOBMA 40rOBOP.

CbOTBETHUAT aKTUB, CBBP3aH C 4OroBOPA, C& NPU3HABA B HAYANIOTO HA AMSWHIOBMA AOTOBOP A0 no-
HUCKaTa OT JBETe CTOMHOCTH — CNPaBeAIMBaTa CTONHOCT HA HAGTHA AKTME U HA ALLATA CTOHHOCT Ha
MUHUMATHATE MBMHIOBH NAALAHUA NAKOC HENPEABUAEHW NAAWAHWA. B OTugTa 33 PUHAHCOBOTO
CbCTOAHME Ce OTPasABa M CbOTBETHOTO 33AbAMEHWE NO PUHAHCOB AIUSUHT, HE3ABMCUMO OT TOBA
AINM MACT OT NUSUHTOBUTE NAAWGHMA Ce ABMKAT ABAHCOBO MpWU CKAKMBaHe Ha AOTOBOPA 33

$HMHAHCOB NU3UHF,

BnocneacTene nusuHrosuTe Nawaxma ce pasnpeaensT Mexay GYHIHCOB pasx
HeNAATEHOTO 3a4b/MKEHNE 10 GUHAHCOB NU3UHT.

AKTUBMTE, NpUARBUT npu ycnoBuATa Ha GWHAHCOB AMBMH, ce aMOPTHINPS
“3MCKBAHMATA Ha MCC 16 ,MmoTu, MalmHW 1 chopwikeHua” wnu MCC 38 »Hema

JlnxseHaTta “acr OT AM3MHIOBaTa BHOCKA NPEACTABNABA MOCTOAHEH MNPOLEH
33b/MmKEHME U ce NPU3HaBa 8 nevanbaTa UM 3arybata 3a nepUoAa HA IUZUHIOB

OnepaTuBeH AM3NHY

Bcuuku octaHanu nusuHroem SOrOBOPU €€ CUMUTaT 3a ONEPATUBHH AMIUHIOBH

,ﬂ,pV}HECTBOTO € AU3NHIoONONy4aTen, NAawaluATa No ACTOBOPHK 3a OMepaTHBEH N

KaTo pasxof no /IMHENHMA METOA 3a CPOKA Ha /M3MHra. Pasxoaute, CBbP3;

oA U HaManeuue Ha

[ B CLOTEBETCTBUME C
[epUANHN akTUBK”,

I OT HEeNOFaceHoTo
1A AOTOBOP.

Aorosopu. Korato
M3WHI Ce NpU3HaBAT
HIW ¢ ONepaTHBHMA
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SIU3WHK, Hanp. pa3xogy 3a NoagpbxKa W 3aCTRAXCBKK, €& NPHU3HaBAT B nevanbarta uan 38]'\/63T8 B
MOMEHTa Ha Bb3HWKHAHETO UM.

APY)KecTsoTO Kato AM3uHroparen

AKTUBUTE, OTA3AEHK|NO ONEPaTMEHK AIUZMHIOBM ACTOBOPY, Ce OTPa3ABaT B OTUETA 3a PMHAHCOBOTO
CbCTOAHWE Ha [pyHECTBOTO M CE amOPTM3MPaT B CbOTBETCTBME € AMOPTHU3ALMOHHATA NOJMTHKA,
Bb3NPHETa NO OTHOlUEHWE Ha NOAOOGHKW aKTUBM Ha [pPYMEcTBOTO, M M3KMCKBaHuATa Ha MCC 16
AAMOTH, MaWHHY 1 (BopbReHWA” uan MCC 38 , HemaTtepuanHu aktueu”. JoxogbT OT GNepaTHBHK
AV3MHTOBHU AOrCBOPH Ce NPU3HaBa AMPEKTHO KaTo NPUXOA B OTY€T2 3a nedandarta unu 3arybara u
Apyrva sceobXBaTEH |A0XOA 33 CbOTBETHWA OTYETEH NEPUOA,

4.11. TecroBe 33 OPE3UEHKA HA SDATOTPANHWN AKTUBKN

MNpw usuncnasaHe pgamepa Ha obesueHkarta ApyHecTBOTO JePUHUPa HAA-MaNKaTa pasrpaHUuMma
rpyna aKTUBM, 33 KOATO MOTaT Aa HbaaT onpegeneHu CamMOCTOATENHK NAPUYHKM NOTOuM (eguHvua,
rEHepMpalla napMuyu notoumn). B peaynTaT Ha TOBa HAKOM OT AKTMBWTE NOAAEHaT Ha TecT 3a
obesueHka Ha MHauHKWAYanHa 6a3a, a Apyrv — Ha 6a3a Ha egUHMLA, TeHepUPaLA MaPUHHY ROTOLM.

PenyTauma ¥ HeMaTepUaniy aKTMBM ¢ HEOTPAHUMEH NOABIRH MMBOT Ce TECTBAT 3a obesleHKa NoHe
BESHBN FOAWWHO, BEWUKK APYTY OTAENHM dKTMBW WY eAWHKLM, [EHEPUPALLM AAPHUYHK NOTOLM, ce
TecTBaT 32 ofiesuUeHka, Korato cbbuTMA UAKM npomAHa B ODCTOATENCTBATa MHAMKKPAT, Y€ TAXHATA
©anancoBa CTOHHOCT|HE MOKe A3 Bbae Bb3CTaHOBEHA.

3a saryba oT obeaugHra ce npuaHasa CyMaTa, ¢ XoATo BanaHcosaTa CTOMHOCT Ha SafeH aKTMB MAM
EAMHULA, reHepupalla NapuuHK NOTOUM, NPEBUILABE BL3CTAHOBMMATA MM CTOMHOCT, KOATO € no-
BMCOKATa OT CMPaBejdAMBaTa CTOWHOCT, HAMaNeHa C pazxoauTe No npogamba Ha fageH aKTus, W
HeroeaTa cTOMHOCT [8 ynoTpeba. 3a Aa onpegenu cToMHOCTTa B ynotpeba, poKOBOACTEOTO Ha
JpYHeCcTBOTO W3YMCNIABA OYZKBAHMTE Db NapUyHWM NOTOLM 33 BCAKA €AMHWLA, reHepupalla
NnapuyHu NOTOUM, M PRPESENA NOAXOAALMA AUCKOHTOR GAKTOR C UEN KaNKyAMPaHe Ha HacToAWaTa
CTOMHOCT Ha Te3W MapuMyHW NoTouu. [laHHuTe, U3NON3BaHK TPW TeCTBaHeTo 3a obesueHka, ce
Ga3upaT Ha nocnegira opobper GloAMeT Ha JpYXecTeoTo, KOPUIMpaH Npu HeabXoauMOCT C uen
envMuHMpaHe Ha diberta oT GbaelM PEOPraHU3aLMK W 3HAUMTENHU NoAOBpPeMHA Ha aKTMBM.
JuckonToBuTe dakTdpy ce onpesennT 3a BCAKA OTAENHA eAMHWLA, TRHEPUPAE RAPMUHK NOTOLM, U
OTpa3ABaT CbOTBETHKA UM PUCKOB NpoduA, OLEHEH OT PHHOBOACTBOTO Ha [pywecTeoTo.

3aryGute oT obesueHKa Ha EAMHULA, rEHEPUPALLE NAPUYHH MOTOLM, C& ROCOMBAT B HAMANEHHUE Ha
GanaHcoBata cyma| Ha aKTMBUTE OT Tasu €AMHWLA. 33 BCHYKM AKTUBM Ha JpyMecTsoro
PLKOBOACTBOTO NpeleHABa NOCAeABallO AaAK CbLYECTBYBAT MHAWKAUMW 3a TOBa, ue 3arybata ot
obe3yeHka, NpU3HaTa B NPEAXOAHW rOAVHY, MOME BEYe a3 He CbLULCTBYBA MAM Aa © HaMaAeHa.
ObesugeHKa, npusHafa B NpeaxofeH NEPUOA, Ce Bb3CTAHOBABA, aKO Bb3CTAHOBMMATA CTOWHOCT Ha
€AMHKHLETa, FeHepUaLla NapHYHKA NOTOUM, HaABMILIABA HeitHaTa BanaHcosa CTOMHOCT.

4.12. WHBECTHUNTHHU HMOTH

Opy#ecrsoTo OTWTE KaTo MHBECTMHWUOHHW MMOTH 3eMA M / WAM CrpagW, KOWTO Ce AbpKaT 3a
NoAYHaBaHEe HA NPUXOAM OT Haem M 3a YBEeAMYEHME HA KanuTana, Nno MOZEena Ha crnpaBeannsaTa
CTOWHOCT.

WHBECTUUMOHHMTE MMOTI C€ OUEHABAT MbPBOHAYANHO No cebecTOWHOCT, BKAIOYBALLE MOKYNHaTa
UEHa 1 BCAKAKBH Pagxoam, KOMTO £a NPAKO CBbP3aHM ¢ MHBECTUUMOHHWA UMOT, HARPUMED XOHopapK
32 NPaBHK YCAYTU, ARHBLN NO NPEXBBLPAAHE HA MMOTA W APYTH PasXogu no caeKaTa.

MHBECTMUMOHHWUTE MMOTH Ce NPeouUeHABaT Ha roguiuHa Oa3a 1 ce BKNKYBAT B OTHETA 33
(IJHHaHCOBOTO C'bCTOEHHe Nno Na3apHUTE UM CTOMHOCTH. Te ce ONpesenaT oOT He3aBUCUMK OLeHUTENK
¢ npodecnoHanta KbanupuKkauva v 3Ha4uTeneH npodecMoHaneH onuT B 3aBUCUMOCT OT XapaKTepa u

MECTOHAXOMAEHWETP Ha MHBECTULMOHHUTE uMOTK, 6a3npaiikv ce Ha AOKa3aTencTsa 3a nasapHUTe
YCAOBHA.
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BeAka newanba wam 3aryGa oT npomaHa B cnpaseaAMBaTa CTOMHOCT MAM OT
WHBECTULIMOHEH UMOT Ce npusHasa HesabaBHo B nevanBata man 3arybarta
CNpaBes/IneaTa CTOWHOCT Ha MHBECTULMOHHIK MMOTH” .

AlpY:KeCTBOTO OTNNCBA MHBECTUUMOHHUTE CM MMOTW NpU NPOgaxBaTa um un
U3BaX{AaHe OT ynoTpeba, B C/Iyyail Ye He Ce OMAKBAT HUKAKBU WKOHOMMYECKU
ocBoboxaasaHe. Nevanbute uan 3arybure, Bb3HWKBAILM OT U3BAMKAIHETO W

I
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poaawba Ha gapeH
a pep ,JlpomsaHa B

4 IPU TPaRHOTO UM

K3rofK OT TAXHOTO
OT ynoTpeba uAn

TAXHaTa npogaxba, ce NpuaHasar B oT4eTa 3a neyanbata unw sarybara n Apyrud scecbxeateH poxoa

W Ce ONPEeAEnaT KaTe PasMKa Memay HeTHWTE NOCTBNNEMUR OT ocsoboXaa
Banancosata My CTOMHOCT.

MpuxoauTe OT Haem K ONepaTUBHUTE PasxogH, CBLP3aHN ¢ KWHBECTULMOHHHU UMY
oT4eTa 3a nevanbara uaK 3arybaTa M Apyrva BceobxsaTteH J0X04 CbOTBETHO

peq, ,Pasxoan 3a BLHIWHK yenyrn”, n ¢e NPU3HABAT, KaKTO € onucaHo & NosacHe
4.6.

4.13. PUHAHCOBK MHCTPYMEHTH
4.13.1. MNpu3zHaBaHe 1 oThMCEaHe

PUHIHCOBUTE BKTUBM 1 GMHAHCOBMTE NAcCWBK C& NPUZHABAT, KOTATO Apyxecrs
AOTOBOPHWUTE YCA0BUA Ha GUHAHCOBHA UHCTPYMEHT.

dHeTO Ha aKkTHWBa M

DTH, Ce NPeACTaBsT B

]

a peg ,Npuxocaun” n
ue 4.5 v NoAacHeHne

PTO CTaHe CTpaHa no

PUHAHCOBUTE BAKTMBM Ce OTMMCBAY, KOraTo AOTOBOPHMTE Mpasa BbPXY NAapUUHUTE NOTOUM OT

$UHAHCOBNA aKTUB W3TUMAT MAM KOFATO GUHAHCOBMAT aKTME W NO CbLIECTE]
U3TOM CE NPEXBLPAAT.

dUHaHCOBMTE NACKBM ce OTNMCBAT, KOraTo 3abMKEHMETO, NOCOMEHD B AOTOB(
OTMEHEHO MAKW CPOKBT MY & H3TEKBA.

4.13.2. Knacnpmrauus U NbPBOHAYANHO OLEHABAHE HA DHMHAHCOBM aKTUBU

MbpBOHaYaNHO GUHAHCOBUTE aKTUBM Ce OTYMTaT no cnpaBseanMBa CTOMH
PasxoguTeE NO CAG/KATA, C USKAIYEHWE HA GUHAHCOBMTE aKTUBM NO crpaBea
nedanbata uam 3arybata W TLPIOBCKUTE B3EMAHMA, KOUTO He CoAbpHaT
KOMMNOHEHT. [TbpBOHAYaNHATA OLEHKA HA (WUHIHCOBMTE aKTMBM NoO Cnpaee,
nevanbara uav saryfata He ce Kopurnpa ¢ pasxoamTe no CAENKATA, KOUTO Ce (g
PasxoAH. TbpBOHAYaNHATA OUEHKA HA TLPIOBCKUTE B3EMAHWA, KOUTO HE Ct
$HMHAHCOB KOMNOHEHT NPEACTAB/IABA LEHATA Ha caenkaTa ckraacHe MCaO 15,

B 3aBMCUMOCT OT HayMHa Ha nocAegBawo oTYMTaHe, GUHAHCOBNTE AKTMBU Ce KA
OT CNCOQHUTE KaTeropuu;

¢ [AbAFOBK MHCTPYMEHTH NO aMOPTH3NPAHa CTOMHOCT;

$UHAHCOBY aKTUBM NO CNPaBEANUBa CTOMHOCT Npes nevanbara MAK 3ary
$UHAHCOBI aKTMBM NO CNpaBeAnBa CTOMMOCT Npe3 Apyr BceobxsaTe

peknachdmkaums 8 nevanbata mau sarybaTa B8 3aBUCHMOCT Aany
KallUTan0BU MHCTPYMEHTI.

Knacudukaumata Ha duHaHCOBKTE aKTUBY ce onpegena Ha Gasara Ha clegHute 4

¢ BusHec MolensT Ha JpyKecTBOTO 3a yNpasieHme Ha bUHAHCOBUTE aKTH

® XAPaKTEPUCTMKUTE HA AOTOBOPHUTE NAPUYHU NOTOUM HA PUHAHCOBMA aK

Bcuuki npuxoam v pasxogy, CBbp3aHU ¢ GUHAHCOBUTE aKTUBY, KOMTO Ca npus
sarybara, ce BKNIOYBAT BbB PUHAHCOBM pasxoaM, GMHAHCOBM NpUXoaK WA
NO3ULUWN C u3KNoHeHNe Ha 0BesleHKaTa HA TbProBCKUTE B3EMaHWA, KOATO ce

APYTU pasxoau B 0T4eTa 3a nevanbara uam sarybara n Apyrus sceobxsareH aoxon,

By

BCHUYKM PMCKOBE K

bpa, € M3MBLAHEHO, &

DCT, KOPUIKPaHa ©
1UB2 CTOWHOCT npes
wecTseH (GpuHaHCOBR
MBa CTOMHOCT npes
TYUATAT KATO TERYILM
AbPAAT CbleCcTBeH

acudbunympar B egHa

haTa;
H 80X0h, ¢ uAK Bes
ca ABArCBM MAW

lB€ YCNOBMA:

BH;
[UB,

HaTk B nevyanbBaTta n
ApyTi GpUHAHCOBM
npencraea Ha pea

.
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4.13.3. Nocnepgawig oueHABaHE HA GUHAHCOBUTE IKTUBM
®UHAHCOBW aKTHBM [0 aMOPTH3NPAHA CTORHOCT

PUHAHCOBUTE KTHUBH C& OUEHABRAT No amopTHU3KpaHa CTOUHOCT, aKO aKTUBMTE MAMbAHABAT chegHuTe

KpUTEpMY M He ca |[onpegeneHn 33 OLEeHABaHe Mo CNpaBef/IMBa CTOWHOCT npea nevanbata “
sarybara:

*  APYXECTBOT] YNpaB/iABa akTMBMTE B pamKute Ha OWM3Hec MOAENn, YMATO Len e Aa AbpHu
$UHAHCOBWUTE aKTUBM U A2 CbBUPA TEXHUTE AOrOBOPHK NAPUYHU NOTOLLM;

¢  CbINEcHO AQrOBOPHUTE YCNOBUA Ha GMHAHCOBMA AKTMEB HA KOHKPETHM AATH BLb3HMKBAT
NapuiyHy Ngrouy, KOMTO Ca ©AWMHCTBEHO NAAWAHWA MO TNABHULA W JIAXBA BBPXY
HEeMOraceHaTh CyMa Ha rMasHMLaATA.

Ta3M KaTeropya BKAKYBA HEZEPMBATMBHM QUHAHCOBH AKTMBM KATO 33eMMU M B3eMaHUA ¢ UKCUPaHH
AW onpejenMmMin NRawWaHUA, KOMTO HE CEe KOTMpaT Ha axkTMBeH nasap. Cnej nMbpBOHAWYaAHOTO
npu3HaBaHe Te ce OLeHABAT Mo aMOPTUIKMPAHA CTOMHOCT C UBNOM3BAHE H3 METOAA Ha edeKTHBHaTa
nvxsa. JUCHOHTUpaHe He ceé M3BLPWEBA, KoraTo edeKkTLT OT Herp € HeChUEcTBeH. JpyRecTBoTo

Hnacuquupa B Ta3y KaTergpua napuTe W NapuyHMTe CREeacTBa, ThPrOBCKMTE M APYIW B3EeMaHuA,
B3eMaHUWATE OT CBBbP3aHM AMLa.

¢  Tobproecku BIEMaHKA

ToproBCKUTE B3eMapuA €8 CyMH, AbMAKMMM OT KAMEHTM 33 NPoAafeHH CTOKU WAW YCAYIH,
u3BbpEHK B 0BuualinuA X0g Ha CTONaHCKaTa geiHocT. OBMKHOBEHO Te Ce AbMKaT 3a ypemaare B
KpaTbK CPOK M Cn¢A08BaTesIHO €3 KAaCUMPUUMPaAHW KaTo TERyWM. TobproBCKUTE B83emaHMa ce
NPU3HaBaT MbPBOHANAJIHO B pasmep Ha GE3yCNOBHOTO EBbIHATPAKASHME, OCBEH AHO ChAbPMWAT
3HAYMTEAHN KOMNOHEHTY Ha GHUHaHCMpaHe. [pyHecTE0TO AbPHY TLPTrOBCKMTE B3eMaHMA € Len
ckbupaHe Ha AOTOGOPHUTE MAPMYHW MOTOUM M CEAOBATENHO M OLEHABA MO aMOPTU3WpaHa
CTOMHOCT, KaTo M3Noy38a MeToda Ha edeKTMBHATA AMXBA. [WCKOHTUPAHE He e W3BbpILBA, KOraTo
eheKTbT OT HEFO € HECBLUECTBEH.

$UHAHCOBW aKTMBY NO CNpaBeanvBa CTOWHOCT Npe3 nevasnfara wam sarybara

®UHAHCOBY aKTUBK) 33 KOWTO HE e npunoum OmsHec mogen ,AbpKaHu 33 cvbupaHe Ha
LOroBOpHUTE Napuutin notoum” unm BusHec Mogen ,AbpHaHKU 3a cbBupane W npoaamBa”, KakTo M
GMHAKCOBM AKTWBM, JMUTO AOTOBOPHY NapUHHU NOTOLM HE €A BAMHCTBEHO NNALAHNA Ha FNaBHKLA 1
AVXBK, Ce OTMUTAT Nd CNpaseannea CTORHOCT npes nevanbara unu 3arybara,

L py>ecTsoTo, AbMKY GUHAHCOBM aKTUBK, KOWTO @ YNpaBanaBaH Ha Basa cnpaseannsa CTONHOCT U He
Ce ObpPHH HWUTO 3a ﬁupaHe Ha AOrOBOPHKM NapU4HK NOTOUM, HMTO 32 C'bﬁMpaHe Ha 40roBopHU
NapuyHA noTouy W Npoaaba Ha GWHAHCOBM aKTUBHM. PHKOBOACTBOTO MOCTAaBA OCHOBHO aKLEHTa
BbPXY HHPOPMALMATE OTHOCHO CNPaBeASTMBATA CTOMHOCT Ha NPUAEHALUNTE AKTHBY W M3MON3BA TA3M
uHdopMaura, 3a Af OUEHW PESYNTaTMTE Ha aKTMBMTE M A3 B3emMa peleHua. B gombiaHeHue,
noptdeiin ot BMHAHEOBK aKTUBY, KOITO OTrOBapA Ha ALPUHMLIMATA 33 AbLPHAH 33 TbpryBaHe, He ¢e
ABbPHM HWTO 33 CbDUpPaHe Ha AOFOBOPHM NApWYHW MOTOWM, HWTO 33 CbOMpaHe HMa [OroBOPHY
napu4HK notoum u[npogaxba Ha QUHAHCOBM akTMBW. Bbnpeku ye npeanpuatveTo we cubupa
AOTOBOPHY NapHYHK NOTOUW, AOKaTC BBPHKH thHaHCOBHTe dKTUEBY, LLENTa HA TO3U BusHec MoAaen He
ce NOCTUra, Kato ce {LOKupaT AOrOBOPHKU MAPUUHM NOTOUM W Ce NPOaBaT GUHAHCOBM aKTMBM. TOBA €
TaKa, Tbil KaTO CbPUPAHETO Ha ACTOBOPHU NAPWYHWA He MpeacTasAABa OCHOBEH dakrop 3a
NOCTUTAHETO Ha UenTa Ha BuaHec Moagna; HanpoTue, To € OT CJ"I\r"-IaI}"IHO eCTecTso.

NpomeHMTe B CNPABRAANBATA CTOMHOCT Ha KTUBUTE B Ta3W KaTETOpPHUA Ce OTpa3AsaT B Nevanbara u
3arybara. CnpaseanyBata CTOMHOCT Ha $MHAHCOBUTE AKTUBM B TasM KaTeropua ce onpeaens upes
KOTUPaHW LEHY HA PKTMBEH TA33p UAM YPEe3 M3M0A3BAHE HA TeXHUKM 33 OLEHABAHE, B CAydail ue

HAMA aKTWBeH nasap. [pM HeoOXOAMMOCT OT TEXHWKM 3a OueHABaWe [APYKECTBOTO M3NON3Ba
HE33aBUCUMHM BHHLUHY QUEHHMTENH.
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4.13.4. O6e3ueHKa Ha PHUHAHCOBUTE AKTHMBM

HaucKkeaHuATa 33 obeslgHKa cbrnacHo MCPO 9 M3nonssaT nosede uHbopmaym

Bbaeuweto, 33 Aa Npu3HasT ouaKBaHUTE KPEAMTHY zarybn — mogenot 33 ,,04
3arybu”.

WHcTpymenTuTe, KOMTO Nonaaar 8 obxBara Ha HOBUTE WIMCKBAHMA, BKIOYBAT T
33EMUW W LPYIY AbATOBK GMHAHCOBW aKTUBM, OLEHABAHY N0 aMOPTH3MPAHA CTOI

JpyXecTBoTo pasmexaa WUPOK CNeKTbP OT MHGOPMAUMA NPY OLEHKATa Ha
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P, OpMEHTMPaHa Kbm

AKBAHWTE KPEaWTHM

[bPrOBCKM B3eMaHKA,

HOCT,.

KPEAUTHHWA PUCK U

OUEHABAHETO Ha OYaKBAHMTE KPEAWTHU 3aryby, BKAONUTENHD MUHANU CbBUTHs, Texkylumn ycnoema,

PasyMHU W NOAABPKALLA NPOTHO3M, KOWTO BAWAAT BbPXY OYaKBaHaTa chBUpa
NapUHHU NOTOLLM HA MHCTPYMEHTA.

[Ip¥ NpUAAraHETO Ha Ta3n NOAXOA, HACOUEH KbM GbAELLETO, ce npaBy pazrpaHy

*  UHAHCOBN WHCTPYMEHTH, YMETO KPESUTHOTO KAuecrBo He Ce e B

CNpAMO MOMEHTE Ha MbPBOHAYBNHOTO NPU3HABAHE WAM MUMAT HUCBK K
1ju

$UHAHCOBN MHCTPYMEHTH, YMETO KPEANTHOTO KAaYecTBO CE @ B/I0LINAD
MOMEHTA Ha MbPBOHAYANHOTO MPUIHABAHE UAM HI KOMTO KPEAMTHUA PY
2)
»Pasza 3“ obxsawa GUHAHCOBY AKTUBM, KOUTO UMAT OBEKTUBHM JoKa3aTy
KbM OTYE€THaATa AaTa. HUTO eauH oT GUHAHCOBMTE aKkTHBYM Ha [lpywecTed
KaTeropus ¢ U3KAIOYEHNE Ha NPOCPOYEHK B3@MaHMA Hag 365 g Hu.

12-meceqHu O4aKBaHU KpeauTHU 3zarybu (OK3) ce APWU3HaBaT 3a NbpBaTa

EMOCT Ha Sbgelure

HeHue mexay:

OWKNO 3HAYUTENHD
heauTeH puck (Pasa

BHAYUTEAHO CNpAMO
CK He e HUCBK (Pasza

/1CTES 33 0De3ueHka
TO He MONaja B Tasu

KaTeropua, AoKaTto

OuaxBaHuTe 3arybn 3a UesMA CPOK Ha QUHAHCOBMTE MHCTPYMEHTM ce NpH3HaBaT 3a BTOpaTa

kateropua. O4akBaHMTe KPEAUTHU 3aTyBn Ce ONPEARNAT KATO PA3AUKATA MK
MapUYHA NOTOUM, KOUTO CE ABLAKAT Ha JPYIKECTBOTO M NAPMYHUTE NOTOUM, KOW
OYaKBa A2 NOAYYM {,RAPUYEH HEeAOCTUI).

Wauncnasaneto Ha ouaksaHuTe KpeauTHW 3arybu ce onpegens Ha Gazar:
npeTerneHara NpubAM3UTENHA OLEHKE Ha KpepuTHUTE 3arybu npes of
HUHAHCOBUTE MHCTPYMEHTK.

TeproecKKH ¥ Apyrv BseMaHus

LpPYKecTsOTO UBNOA3Ba ONPOCTEH MOAXOA MPU OTUMTAHETO HA THPrOBCKUTE
KaKTO W Ha aKTMBUTE NO AOTOBOP M NPU3HABA 3aryba oT obeslieHKa KaTo OyaKsa
33 ue/mA Cpok. Te NPEACTAaBNABAT QYAKBAHMAT HEAOCTUN B AOTOBOPHUTE Maph

M3 NPeABHA BLIMMKHOCTTA 33 HEM3NMbBAHEHME BLB BCEKU MOMENT OT Cpd
UHCTRYMENT. [pY)HEeCTBOTO M3NO/A3BA CBOA HATPYNaH OMMUT, BbHIHY NoKasaTel

ABATOCPOYEH NAAH, 33 A3 M34MCAN O4AKBAHWUTE KPEAMTHM 3ary6u.

/ BCUUKM AOTOBOPHW
TO TA geftcreuTenHo

i HA BEPOATHOCTHO

JIKBAHUR CPOK  Ha

W OPYTH B3eMaHUA,
H1 KpeauTHY 3arybu
HWU ROTOLM, KaTo e
Ka Ha ¢UHaHCOBMA
W W MHpOpMaUMA B

ApyxecrsoTo obesuenasa ¢ 100% CTOIHOCTUTE, KOUTO €a ¢ M3TEKBA CPOK NoBeve¢ o1 365 auu,

4.13.5. KnacuduKkaums u oueHnBane Ha GMHAHCOBUTE NacKen

PUHAHCOBUTE Nacueu Ha [Py)KECTBOTO BKAIOMBAT MOAYMEHW 33EMM, 3aAbLANK
AOTOBOPYU, THPrOBCKU U APYTU UHAHCOBM 3a8bMKEHA.

PHHUA RO AM3WHTOBU

PuHaHCOBUTE nacmen ce OUEHABAT MBbPBOHaYaNHO NO CRPaBeaAMBa CTOM
NPUADHKWMO, C& KOPUTMPAT NO OTHOLWEHHE Ha pa3xoauTe NO CASNKATa, OCBEH aK|

OnpPegennno AaAeH GUHAHCOB NACHB KATO OLEHABAH N0 CNPaBeASIMBA CTOMHOC
3arybava.

PUHAHCOBMTE RACHBM Ce OUEHABAT NOCNEABaALIO RO aMOPTHU3UPaHa CTOMHOCT, 1
Ha eEKTUBHATA SIMXBA, C UIKAKYEHUE HA ACPUBATHBYN 1 GUHAHCOBKM NACKBM, Kd
33 oueHABaHe NO CnpasBefnvBa CTOMHOCT npes neuanbata wau 3arybara

HOCT W, KBbAETO €
ApyHecreoTo He e

T npes nevanbata m

BNOA3BANKK MeToaR

UTO €3 onpeaeneHu
(c M3KnOueHHMe Ha
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ASPVBATMBHM ¢MHaH
WHCTPYMEHT).

Bcuukn pasxogn CeBb
WHCTPYMEHTa, KOUTO
way duHaHcoBuTE N

4.14. HAaHbum Bbp;

COBW MHCTRYMEHTH, KOWTO €3 OnpeaefeHn U edeKTUBHM Kato xeorupaw

P3aHM C NUMXBW KU, KO € NPUWIOKUMO, RPOMEHW B CNpaBeanvBaTa CTOMHOCT Ha
ce oT4MTaT B Nevanbata uau 3arybara, ce BKIIOYBAT BB GHHAHCOBUTE Pasxoan
MX0gM.

Ky fi0X0A2

Pasxoaute 33 gaHbuM, NPU3HBTH B neyanbara unu 3aryﬁaTa, BKAKUBAT CymaTa Ha OTCPOYEHUTE U

TEKYLIN A3HBLM, KO
KanuTan.

TexyLWMTe BAHBYHH §
BaHbBYHUTE MHCTHTYU
NATEHW KbM AaTaTa
KOWTO ce pa3nn4asg
TeKyWMA AaHbK e H3aj
Ha OTHETHMA Nepurog,

TO HE Ca NPM3HaTK B APYrMA BCeobxsaTeH fox0m, WAW QUPEKTHO B cobrTaeHuA

KTWBM ¥ / NNK NacuBU NPeaCcTaBAABAT Te3W 320b/KEHVA KbM WK BIEMaHWA OT
MM, OTHACALLM Ce 32 TEeKYLM WM NPeaxXofHn OTYETHN NEPUoAM, KOUTO He ca
Ha $uHaAHCOBMA OTYET. TERYIWMAT AaHbK & AbKUM BbPXY oBnaraemus goxoa,

oT neuyanbata uaW 3aryBarta BLB GUHAHCOBMTE OTYETH. M3UUCAABAHETO Ha
PMPaH Ha JaHBYHUTE CTABKW U HA BAHBUHWTE 33KOHW, KOUTO Ca B CHIA Kb Kpas

OTCPO‘-IEHHTQ AdHbUKM C& M3YUCAABAT NO NAaCABHWA METOH 3@ BCHMYKM BPEMEHHM Pas/ivuKU Mexay

HanaHcosaTa CTOMHO
npegBW¥ga nNpu Nt
TPaH3aKuMA He 3acAr

CT H2 aKTMBHUTE M NAaCUBUTE WU TAXHATa JaHbYHA OCHOBA. OTCpO‘«IEH AdHBK He Ce
PBOHAMAAHOTO NpPWU3HaBaHe Ha aKTM8 WAW Nacus, OCBEH aKO CLOTBETHAaTa
B AaHBYHATa MK CUETOBOAHATA nevanba.,

OTCPO"IGHHTE AaHBYHW aKTUBW M NAaCKBK He €& ANCKOHTHUPAT. I'Ipu TAXHOTO U3YKULCAGHHE Ce N3aNON3BaT

AAHBYHK CTABKK, KO
YCNOBME M@ TR C3 BJ
nepuoa,

MTO e OvakBa ga GbAaT NpUAOKUMUK 33 NEPUOAR HA PEann3auMATa UM, NPU
€3/11 B CWIa MAM € CUTYPHO, HE LI BAE3HAT B CWUAd, KbM KpPaa Ha OTYeTHUA

OTCpO‘-IEHHTe AaHBbYKM NAaCMBH C€ NPUIHABAT B MBASH pa3mep.

OTcpoyYeHH AaHbYHK
upes Gvoewm obnas
Bb3HUKBaHe Ha 6baq
slkre NoscHeHne 4,

OrcpoueHn AaHBYHY
HamepeHue Aa Ho
MHCTUTYLLMA.

Mpomanara B oTCpOY
NpWX04 MK pasxog,
B ApYrMA BCeobxsa

OTCROUYEH AAHBK Ce {
4.15. TMapy v napy

MapuTe U NApPUYBKT
BaHKOBKM CMETKH.

Hencautn Hap 3 me

NPOMAHA Ha CTOMHQ

CKAIOMEeHUTe ¢ BaHK

pyck oT 3aryba Ha CT]

aKTUBY Ce MPM3HABAT, CAMO aKO CHLIECTBYBA BEPOATHOCT Te A3 BbAaT yeaoeHn
aemu goxofu. OTHOCHO NPEULEHKATa HA PbKOBOACTBOTO 33 BEPOATHOCTTa 3a
Wy obnaraemMu J0X0AM, HpPE3 KOWUTO A3 CE YCBOAT OTCROYEHU JaHBLUHM AHTUBM,

19.2.

8KTHMBWU ¥ NMacKMBK Ce KOMNRHCUPaT, Camo KoraTo ﬂpy}l-(eCTBOTO AMa npaso n

MNeHCHMpa TerylwuTe AaHbYHM JKTUBM WAW RNacMBW OT CblaTa faHbYHa

EHUTe A3HDBYHW aKTUBW MW NacHBKM Ce NPU3HABA KaTO KOMMOHEHT OT JaHBYHMA

B nevanbata nav 3arybara, OCBEH KO Te He €3 CBLP3BAHM C NO3MLUU, NPUIHATU
FeH AO0XOS WAM OUPEKTHO B COGCTBEHWA KamnuwTad, NpU KOeTO CuOTBETHWAT

pH3HaBa B ApyrvA BCceobXBaTeH A0X0A UNU B CODCTBEHNA KanuTan.

YHH €KBMUBANECHTH

P EKBMBAAGHTH €& CHCTOAT OT HanuvyHuTe Napu B 6p0ﬁ W NapHUdHK CpeacTea no

Cela C@ OTYMTAT KaTo NapU4HN EKBVBANEHTH, KOTAaTO HAMA 3H3YUTENEH PUCK OT
CTTa Ha BenosuTuTe, Jpy)HecTBOTO MOME A3 pa3nonara ¢ TAX NPe3 CPOKA Ha

DBIATE MHCTUTYLMK JOTOBOPM M A3 YAOBNETEOPABA AMKBUAHUTE CH Hy®aW Bes
pIHOCTTa UM,
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4.16. Cobcreen Kanutan, pesepsu U NAAWAaHUA Ha AUBUAECHTH

22

AKLLMOHEPHMAT KanuTan Ha JpyKeCTBOTO OTPasABa HOMMHANHATA CTORHOCT Ha EMUTUPAHUTE AKLUMN.

lpeMUIAHVAT peseps BRAIOYBA Apemuu, NOAYYEHW Npy TbPBOHAYBAHOTO BMM
Kanutan. BcMUkM pasxOamM No CAENKM, CBBP3AHU C EMMTMPIHE Ha aKumun,
BHECEHWA KanWTan, HETHO OT JaHbYHY OBACKYeHMA.

ApyruTe pesepsu BKAIOYBAT 3aKOHOBM peaepeu, ofiliy pesepsu w pesensy
HeduHaHcoBK akTuBH. (B3, NoacHeHKe 13.3).

Hepasnpepenenata neyanBa BkmouBa Tekymmn ¢uHaHCoB pesyntat u Harp|
HeNoKpPMTH 3arybu oT MUHANK roAKHU.

Korato 06uioT0 chbpaHue Ha akuuoHepuTe 006pu AWBUOEHTY 33 paznpenent
OTHETHUA NEPUOA, 33ALMKEHNATA 32 NAAWAHE HA AMBMAEHTH HA aKUMOHEpUTE
#334BMKEHNA KbM CBbP3aHU KLa” B OTYeTa 33 PUHAHCOBOTO CHETOAHME.

BCuukM TPaH3akuumM cbe coBCTREHHUMTE Ha [IpYMEcTBOTO Ca NpeacTaBeHy o
npomexuTe B coBCTBEHMA HanuTan,

4.17.  TIeHCMOHHU ¥ KPATKACPOUHM BH3HATPAMAEHNA HA CAYMUTEAUTE

HpaTKOCpO‘-lHHTe 3aAb/HEeHHA KbM NEPCOHANA BKAIOMBAT 3dALMKEHNA 33 34
OCHUIYPOBKK, KAKTO 1 KRATKOCPOYHM 3a8bAMEeHWA Mo KOMMNEHCUPYEMH OTNYCKH.

[MpaHe Ha cofcTBeH
ca NpUcnagHarM or

OT NpeoueHKn Ha

ynaHuTe neyanbv W

EHWE Npeay Kpaa Ha
Ce NOCOYBAH Ha pep

[Ae/IHO B OTueTa 3a

ANNATH U COLMANHN
pyHeCcTBOTO OTUMT]

KPaTROCPOYHM 3a4bMHKEHUA N0 KOMNEHCHPYEMI OTNYCKY, Bb3HUKHAAM NOPagn

TOAWLIEH OTAYCK B CAYHauUTe, B KOWTO Ce O4aKBa Tol Aa 6bAe Nnon3saH B paMI{MTI

A3TaT3 HA OTYETHWA Mepuod, MPe3 KOWTO HaeTUTe /WLA €3 ROACKMAM Tpy
OTNYCKHM,

KpaTKocpouHuTe BoxXoAW Ha cayuUTeAUTE, BKAURTENNO 1 nonaraemure ¢e ot
TEKYWMTE NACHBU Ha pep ,[TeHCHOHHW M APYIA 334bAKEHVA KbM NepcoHana”
CTOMHOCT, KOATO [l pYHEeCTEOTO O4aKBa 43 M3NAATH.

CuraacHo usuckeaHuaTa va Kogekca Ha TpYAa NpM NPEKPATABAHE Ha TPYAOROT

CheA KaTo CNYHUTeAAT e npugobun npaso Ha neHcMs 3a ocurypuTene

EK3N0A3BaH nnareH
Ha 12 meceua cneg
Na, CBbp3aH ¢ Te3n

YCKKW, €3 BKMOYEHW B
[10 HEAUCKOHTWpaHa

D NPABOOTHOWEHKE,
CTaX W BBL3PACT,

DpyecTBOTO e 3aAbAKEHO A3 My M3nnaTH oBesweTeHne B pasmep A0 wecT 6pyTHU paboTHU

3annati. [py:ecTBoTo He e HauMcNkAo NPaBHO 3afb/PKEHUE 33 M3NMAaWaAHe
HaeTUTE AlLa NP NeHCUOHMPAHR HAa OCHOBAHMe HUCKATa CpejHa Bb3pacr Ha ne

4.18. NpoBMauK, YCNOBHM NACHBU U YCAOBHN SKTUBY

i3 ofealeTeHUa Ha
bCOHanNa.

MposusnnTE Ce NPN3HABAT, KOraTO MMa BEPOATHOCT CEFallHu 32Ab/IKEHUA B

E3yATaT OT MMHaAD

ChBUTME A3 A0BEAST A0 M3XOAALL, NOTOK HA pecypck oT JpysecTBOTO 1 mose ha 6vae HanpaseHa

HAageMAHA OUEHKA Ha CYMaTa Ha 3afb/KEHMETO. Bb3MOXHO € CpoyHO
3XOAALLMA napuyeH NoToK Aa e Hecurypra. CerawHo 3aabaxeHue ce nopa

2 WAM CymMaTa Ha
a OT HaAMYMETO Ha

NPaBHO WNW KOHCTPYKTUBHO 384b/KEHWE BCAEACTBME HA MMHAAM CobWTHA. [poBuaMMTE 3a
NPECTRYKTYPUpaHe ce NPU3HaBaT camo ako e paspaboTen n npuackeH nogpoflen GpopmaneH naax
332 NPECTPYKTYDUPAHE WAW PLKOBOACTROTO € OGABMNO OCHOBHUTE MOMEHTM H2 NNaHa 33

MPECTPYKTYpUpaHe nped Tesn, kouto Buxa Guan 3acernann. Mpoeusmu 3a [Guaewm sarybu ot
ASMHOCTTa He Ce NPU3HABaT.

Cymara, KoATO ce Npu3HaBa KaTO NPOBM3MA, C& M3YMCHABA Ha Basa Haii-Hag
PasxoAuTe, HeOBXOAMMK 33 YPEXAAHE Ha CErallHO 334bAMEHWe KbM Kpaa M3

MAHATA OLEHKa Ha
OTYETHUA NMepuog,

KaTo ce B3emaT npeasus PMCKOBETE M HECHUIYPHOCTTa, CBBbP3aHU CbC CeraljHOTO 23AbAMKEHME.

KoraTo coulecTBysaT pegnua nopobuu 3agbakerus, BEPOATHATa HeobBxoauMoc]
3a noracABaHe Ha 3aAbL/MKEHUETO Ce ONpeaens, KaTo ce oryeTe [pyKeCTBOTO Ha

LAno. MOBU3NMTE C& AMCKOHTUPAT, KOTATO RPEKTET OT BPEMEBHTE PasAMKK B CT
€ 3HaYuTeneH.

[ OT U3X0AAW NOTOK
BaAbIHEeHUATA KaTo
DAHOCTTa Ha NapuTe
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O6eslLeTeHna OT TPETM NMLA BbE BPb3Ka C AAAEHO 3aAbAKEHUE, 33 KOUTO JpYIKECTBOTO € CHIypHO,
He We noayyvmM, e Npu3HaBaT KaTo OTAENEH aKTUSB. To3W BKTUB MOME K Ad He HajeullaBa CTOMHOCTTA
Hd CbOTBETHATA NPOBU3NA.

MposusnMTe ce Npepp3rAeKAaT KbM KpPan Ha BCEKW OTYETEH NEPUOS v CTOMHOCTTa UM ¢ KOpWIMpa,
33 43 ce oTpasu Hal-fo6para npubAnMsHUTENHa OLEHKa.

B cnayvauTe, B XOWTO
pecypeut B pesyaTar
CE OUEHABAT NocAas,
W MbPBOHAYAAHO NP

BepoatHu BXogawm
3a npv3HasaHe Ha
3aabaeHna va dpy

4.19.

3Ha4yumMKTEe npeueH

3Haunmm np

€ CHHTa, HE & MANKD BEROATHO A3 Bb3HUKHE U3X0AALW, NOTOK Ha MKOHOMMYECKH
a TEKYWO 3aAbLAKeHUe, NacuB He Ce NPU3HaBa. YCNoBHUTE NacuBu cneaea pa

Ao NO No-BMCOKaTa CTOMHOCT MEXAY ONUCaHaTa NO-rope cpaBHMMa NPOBK3NA
HaTaTa CYyMa, HamafeHd C HaTpynaHatTa aMopTU3aLiMAa.

OTOLM Ha MKOHOMMWYECKA NOA3K, KOMTO BCE OLUE He OTrOBAPAT Ha KpUTepuMTe
KTHE, C& CMATAT 33 YCNOBHM aKTMBKM. Te €a ONUCaHM 23R@AHO C YCAOBHWTE
acTeoTo B [loAcHeHKe 28,

LEHKK H3 PPHOBOACTBOTO NPHU NPKAZTaHEe HE CYETOBOAHATA NOJAMTHKA

KM Ha PBXOBOACTBOTO MPW NpUAaraHeTe Ha C4eTOBOAHWMTE NOAMTHMKM Ha

D pyHecTBoTo, KOMTO
no-gony. OCHOBHMUT
CHETOBOAHU QLEHKMN

OKa3BaT HAR-CbUIECTBEHO BAMAHWE BbPXY GUHAHCORKTE OTYETH, €A ONMCAHM
E M3TOYHUUM Ha HECUTYPHOCT APW  M3NON3BaHETe Ha npubnnsuTenHuTe
ta onucasuy B [MoacHenue 4.20.

4.19.1. AbAroBU MKGTOYMEHTH, OUEHABAHWU NO ¢CNPaBeauea CTOMHOCT

AHaNW3bT N HaMepeHuATa Ha PLKOBOACTBOTO €3 NOTBBPAEHM OT BM3HEC MOARAA Ha AbpKaHe Ha
ABATCBUTE MHCTPYMEHTY, KOWTO HE OTrOBAPAT Ha MBUCKBAHWATA HWTO 33 cbbupaHe Ha gorosopHu
napuyHK NOTOUM, HYTO 38 cbBupaHe Ha MOTOBOPHM NaPKYHM NOTOUM M npogdamba Ha duHAHCOBM
aKTieK. PLROBOACTBRTO NOCTABA OCHOBHO aKUEHTa BbpXy UHGOPMALMATA OTHOCHO CrnpaBeanusara
CTOAHOCT M M3Non3ga Tasu MHGOPMALMA, 338 G3 OUEHW PE3yATaTUTE Ha 3KTUBUTE U a3 B3ema
peweHua. Bonpekn He NpeanpuaTHETO e cbbupa AOTOBOPHW MApUYHW NMOTOLM, BOKATO AbPHKH
drHaHCOBMTE AKTMBH, LENTa HA TO3M BU3HEC MOAEN He Ce NOCTMIa, KaTo ce CbbupaT AoroBOpHM
napuyHKM noTouM W|ce npoaasaT $WHaHCOBM akTvew. ToBa € Taka, Tbil Kato cubMpaHeTo Ha
DOrOBOPHWM NApHYHl HE NPEACTaBABa OCHOBEH (GAKTOP 3a NOCTMIAHETO HAa uenta Ha bBuaHec
MOJENa; HaNpoTUB, IO € OT CAYYaiHO ecTecTBo. Kbm 31.12.2019 r. Tean AbAroBU MHCTPYMEHTH Ca
OUEHEHK Mo Crpase]AMBa CTOMHOCT Npes neManbara nau zarybara. TaxHaTa cnpasegauea croliHoct
ce onpegenda OT He3aBUCUMM OUeHHTeNH ¢ npOdeCUOHaNHA KBanudWKAaUMA W 3IHAUMTEASH

I'IDOC!)ECI-‘IOHaIIEH OMHPT NOJXOAAWM 33 XapaKTepa Ha aKTMBWUTE, GESHPaﬁKH Ce Ha AOKa3aTenlTsa 34
N23apHUTE YCNOBUA.

4.19.2. OTCPOMEHH JaHBEUYHN AKTHBY

QueHKara Ha BepOATHOCTTa 33 Obaetn obnaraemu AOX04M 33 YCBOABIHETO HA OTCPOYEHM AaHBUHN
aKkTusk ce basnpa Hp nocnegHata ogobpeHa GIOMKETHA NPOTrHO3a, KOPUIMPAHA OTHOCHO 3HAMUMM
Heobnaaraemm NpMXgaM W Pasxoan U cNeuudUYHA OTPAHMYEHWA 33 NPEHACAHE HA HEeW3NOA3BaHU
Aatbuku saryln wpn kpeauTH. AKe HagexpaHa nporHosa 3a ofinaraem JoX0A, NpeanoAnara
BEPOATHOTO U3NC/IZRAHE HA OTCPOUEH JAHBLUYEH aKTME OCOBEHD B CyYau, KOTaTO aKTMBBLT MOXE Aa
ce ynorpebn He3 BpemeBo orpaHMueHue, TOTaBa OTCPOHEHUAT AAHBYEH GKTUB CE NPYSHABA M3LANO.
Npu3HaBaHETO Ha (TCPOYEHM AAHLYHWM BKTHMBM, KOWTO MOANSKAT HA ONPEAeneHU NPasHK WAn
VKOHOMMYECKN OrpaHMYEHHMA MAKM HECUTYPHOCT, CE NPELIEHABA OF PbKOBOACTBOTO 33 BCEKM OTAEAeH
cnyyail Ha BazaTa HalcneunduunuTe $akTu n obcroatencrea.

4.19.3. CPOK Ha AM3MHTOBUTE AOTOBOPH

Mpy onpegenase H
dakrn n obcroaTe
YObAKABAHE WAK

B CPOKa 33 AU3MHTOBUTE HOTOBOPM, PHLKOBOACTBOTO B3EMa NPEAEWS, BCHYKW
ICTBA, KOMTO Cb3JAaBaT WMKOHOMMWMECKM CTUMYA [3 YNpaMHABaT onuuA 3a
e YNpaXHABAT ONUMA 3a mpekpaTasane. OnuuuTe 3a yabakasaHe (Mav
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nepuoauTe Cnes OnNuUUHTE 3a NPeKpPaTABaHe) €A BK/IIMEHM B CPOKa Ha A

3a AU3nHT Ha odren U Megnitiy CTyaua 0BUKHOBEHO CAELHUTE dakTopu ca Haif
. 3HAUMTEsIHU CAHKUMMK 32 NPEKpaTABaHe (MM 3a HeyabAKaBaHe), oBUKH
€ CUTYPHO, Ye We YADLMKKM (AU HAMA Aa NpekpaT).

. AKO ce 04aksa noAoBpeHUA Ha AM3WMHIOBHMTE NpaBa 3@ MMAT 3HY
CTOMHOCT, 0BUKHOBEHO [IPYXKECTBOTO C pasymHa CUIYPHOCT We YALMKN CPOK
HAMA A8 NPEeKPaTH NpeKpaTi).

. B apyrm caydam [pywecrsoto npepasriemga u Apyri  dakKT,
UCTOPNYECKATa MPOABLAKUTEAHOCT HA IM3UHIA W PAZXOSUTE M H3MEHEeHUATa B i
32 3aMAHa Ha AUSUHTOBMA AKTHE.

CpoxbT Ha nu3MHra ce npeoueHaBa, ako ONUMATA ACHCTEMTENHO ce ynp
yNpaxHasa) win [pyKecrsoTo ce 3agb/mwaBa A3 A YNPAKHK (MOK He ynp
pasymuata CUIYPHOCT ce NPEepasriersAa Camo aKQ HAaCTBNU ZHAYMMO CbOUT
npomaHa B oBcToATeNCTBATA, KOATO 3acAra Ta3W OUEHKA M joBa @
NW3UHIONoNYYaTena.
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Tam-lra camo ako e
AOCTATLUHO CUIYPHO, Y€ NM3UHFOBYAT A,0TOBOP € YAb/AKEH (UK He e npekpaTeH).

ROAXOAALLM:
peeHO JpyHecTsoTo

YWTENHA OCTATBYHA
i Ha aorosopa (vau

DpH,  BKAYUTENHD
a3Heca, Heobxogumn

HABA {MNk He ce

iy
HW). OueHKaTa Ha

e MAM 3HaYUTenHa
nog, KOHTpoAa Ha

4.19.4. NpusHaBale Ha OTCPOYEHM AAHBUY BB BPB3KA ¢ AKTMBEM W NAacMBY, BLbIHWKBALUM OT

AIM3MHIOBKY AQ0OroBOpK

Koravo s PE3YNTAT Ha AWSKUHIOB JOroBOP Bb3HMKBAT aKTMBWM K NacHBM
MbPBOHAYAAHOTO NpU3HasaHe Ha obnaraema BpemMeHHa pa3nnKa, CBbp3aHa
noassaHe, N pagHa Mo CTOMMOCT npucnapauta ce BpemMeHHa pasAvKa No 3agwn
TOBa BOAW A0 HETHa BPEMEHHa pPas/IMKa B pasmep Ha Hyna. CnepopaTten

KOMTO BOGAT A0
C aKTWea NpaBo Ha
PHEHMETO 33 IN3KHT,
APYHEeCTBOTO He

0
NpU3HaBa OTCPOYEHW AAHBLUM BBHE BRb3KA C MOCOUCHUTE AM3MHIOBHK COEenKu, .e‘.'ll.'.:[l’t:))'lI'(COBBJI AOKONKOTO

B PaMKMTE H2 NOME3HWUA CPOK HA aKTUBA W NAZEHa Ha NacuBa, HETHUTE AaHbYHM
Otcpouennar ganbk obade we ce npuaHaea, KOraTo B creAsaluTe NeprOgM B
Pa3fiMkK NpK NONOKEHKE, Ye €A Hanuue obWUTe YCNoBMA 3a NpH3HaBaHe Ha
MacUBK No pega va MCC 12,

4.20. HecurypHOCT Ha CYUETOBDAHUTE APUBAMZUTENHY OLLEHKU

Mpy W3roTBAHETO Ha GUHAHCOBUA OTHET PLKOBOACTEOTO NPaBY peauua npeana

ederTH We ca Hyna.
b3HUKHAT BPEMEHHM
ASHDLYHW aKTUBM W

NOHEHWA, OUEHKH U

AONYCKaHWA OTHOCHO NPU3HABAHETO K OUEHABAHET() HA AKTUBK, NaCHBMW, OPHUX0aH K pasxoau.

AeiicTeutenHnTe peayntaTM MOraT Aa Ce pasAMMaBaT OT NPeaNONONEeH

AONYCKAHWATA Ha PLKOBOACTBOTO W B PEAKM CAy4aW CbOTBETCTBAT HAMbLAHO
OLEHEeHMTEe pesynTaTu.

Mpy M3roTBAHETO Ha NpPeACTABEHWA MHAUBKMAYENEH GUMAHCOB OTYET 3HauM
PBROBOACTBOTO NPU NPWAaraHeTO Ha CYETOBOAHMTE NOAMTHKM Ha [lpyec
W3TOHHWLUM Ha HECHUTYPHOCT Ha CYeTOBOAHUTE NpUBAU3UTEAHM OLIEHKM He ce
ONOBECTEHHU B rOAMILIHMA MHAMBKUAYANEH PUHAHCOB OTYET HA [PYKECTBOTO KbM
r., C U3KAKYERHUE Ha HoBoApueTHa MCHO 16.

WndopmaLia OTHOCHO ChILLECTBEHUTE NPEARONOKEHMUA, OUEHKH 11 AONYCKaHMA,

3HaYMTENHO BAURHME BLPXY NPM3HABAHETO M OLEHABAHETO Ha aKTUBM, NACWBH,
e NpegcTaBeHa no-Aony.

4.20.1, ObeaLeHKa HA HEPUHAHCOBM aKTUBU

WATA, OLEHKUTE #
Ha npegBapuTenHo

pAMTE NPEULEHKW Ha
(BOTO M OCHOBHWTE
DA3NUYaBaT OT Te3n,
31 pexemspwu 2018

KOWTO OKazeaT Hali-
NpUXOaM U pasxoan

3a saryBa or obesueHka ce npusHaBa cymaTa, ¢ KOATO BanaHCOBaTa CTOMHOCT Hia BafeH aKTUB UK

€AWHKLA, TEHEPUPALLA NAPUYHK NOTOUM, NPeBUWaBa BbICTAHOBUMATA MM CT(
BUCOKATa OT CNpaBeAMBATA CTOWHOCT, HamaneHa ¢ pasxoawTe no npoga6a
HeropaTa CTOHOCT B ynoTpeba. 3a Aa onpegenu croliHocTTa & ynoTpe6a,

HHOCT, KOATO e no-
Ha A3AEH aKTUB, K
PBLKOBOACTROTO Ha

AAPYXEeCTBOTO M3UMCAABA OvaKBaHMTe GbACLUM NapU4HM NOTOLM 3a BCAKA EANHMLA, reHepupaiua
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ViHausmgyanex GuaaHoos oTyeT

31 nekemepn 2019,

NapuyHK NOTOLM, U ¢
CTOWHOCT Ha Te3au nap
Napu4iHy NOTOUW Pbi|
NPeanonoKeHus ca
MOTaT Ja ce pas/ivud
cneagallaTa OT4ETHA

4.20.2. NMoneaen xu

PbHOBOACTBOTO npe
OTYeTRH Nepuoa.

Ktm 31 perkemspn
npegcTaBARBa OYaKE
Ha aKTMBKUTE Ca aHal
pazauyaBa o7 Hanps
NPOrPaMHM NPOAYKT

4,20.3, YsmepsaHe

KpegutHute zarybu

L

I

npeaens NoAXoAAIMR AMCKOHTOB GaKkTOP € Uen KankyAupaHe Ha HacToAWaTa
“YHU notouy {Bx. MoacHeHwe 4.11). NMpu U3UUCAABAHE Ha CHaKBaHUTe Bbaewm
PBOARCTBOTO NPaBK NPEANOAOCHKEHUA OTHOCHO Bbgewure BpyTHHU neuanbu. Teau
CBbp3aHu ¢ Gbaewy cubutua v obcroatencrea. [eiicTBUTenHWTE pesynTaTi
BAT M 13 HAAOKAT 3HAYMUTENHKY KOPEKUMMW B aKTMBMTE Ha JpyKecTBoTO npes
roguMa.

OT Ha AMOPTU3UPYEMU aKTHUBK

3TNEHAA NONR3HUA KMBOT Ha aMOPTUIVMPYEMKTE aKTUBWU B KpPasA H3 BCEKM

2019 r. pbROBOACTBOTO ONpPEAEaA MNOAE3HWA MMBOT Ha aXTUBMTE, KOWTQ
HHUAT CPOK H2 NON3BAHE HA akTUBKTE OT A pyKecTBoTo. BanaHcosuTe CTOMHOCTH
(Marpadn 8 NoAcHerua S 1 6. JeACTBUTENHUAT NONMEIEH JHUBOT MOME A3 Ce
BEHaTa OUEHKa NopagM TEXHMYECKO W MOpanHo M3xabasaHe, npegMmMHO Ha
M KOMRIOTBPHO 0BopyaBaHe.

a OYAKBAHMTE KPEAMTHY 3arybn

APEACTaBAABAT Pa3fIMKaTa MEeXAY BCWUMKK AOrOBOPHM NapuuHW NOTOUM,

AbRYMHY Ha Py
CuakBaHuTe KpeguT
M3WUCKBAT NPELEHKAT

4.20.4. Opyru 3agbn

CroitHocTTa Ha oTcpd
YCTaGHOBEHM OT PbK
pasraeMaaHe Ha oT,
pesynTaTM morat aa

M3BBPLIEHUTE YCAYTH.

CTBOTO M BCWUYKM NapuuHK NOTOUM, KOMTO [IpyMeCTBOTO O4YaKBa A3 nonyyw.
" 3arybu ca BEPOATHOCTHO NpPETErNEHa OLEHKa Ha KpeauTHHTe 3arybm, kouto
Ha [IpyHecTeoTo.

MEHWUA

YeHWTE NPUXOAK OT YCyrK B pasmep Ha 428 xun. ne. (2018 r.: 452 xwa. ne.) ca

EEOACTBOTO cAeg nperaen Ha ,E,EF“'ICTBHTEHHO H3BBPLUSHUTE YCAYTH U ﬂOApOﬁHO

NHUTE BUAOBE CHIIONEHM AOTOBOPH 33 yeayri, Bunpeku Tosa geilcTeMTenHuTe
Ce Pa3nuuaBaT BCNEACTBME HA HEOYAKBAHK MPOMEHU B YCTAHOBEHMA BWA Ha

4.20.5. Cnpasegnvep cTORHOCT Ha HeGUHIHCOBM aKTUBY

PBKOBOACTBOTO M3NQA3Ba TEXHUKMU 33 OLEHAB3HE Ha CNPABEAAMBATA CTOMHOCT Ha HedMHAHCOBM
AKTUBM M GUHAHCOBKY aKTHBU, NOAPOBHOCTY OTHOCHO M3NOAN3BAHUTE NPEANOACKEHUA U METOAM €A
npegcrasedu B MoacHerne 31.1. Cnpasepausa CTOMHOCT ce ONPeaena oT HE33aBUCUMK OLEHUTEAN ¢

npodecroHanHa Kea
aKkTueuTe, Basupaitk
OlUEeHABaHe Ce u3

nuKaumA K 3HAUUTeNEH NPODECHOHNEH ONWUT NOAXOJALM 3a XapaKTepa Ha
1 Ce HA JOKa3aTe/ICTBa 33 NJ3apHUTe ycnoBuA. TpK NPpUAaraHe Ha TEXHUKW 3a
/1388 B MaKCMManHa CTeneH MasapHW AaHHW UM RPESNOAOHEHUA, KOUTO

n
nasapHUTe Y'-IBC'I'HHLTII‘I Buxa Bb3NpPHEnH Npy oueHasaHeTo. Korato aMncear NPUACHHUMK NazapHy

SaHHM, CE& W3non3Ba
HanpasuAY Na3apHM
Kouto bBuxa Gunm

Henaewm cTPaH1 B ¥

Hall-nobpaTa OUEHKA Ha PHLKOBOACTBOTO HAa NPEANOAONKEHUATA, KOWUTO BMxa
Fe yuacTHuuW. Tesn OLeHKY MOTraT 43 Ce pazauvaBat ot AeliCTBUTeNHUTE UEeHM,
DNPEASAEHU NpY CnpasefivBa NasapHa CAEAKA MEXZY WHOOPMUPAHWU u
PaA HA OTYETHWA NEPHOA,
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HHCOB OT4eT

MNpasaTa ®bPXy COPCTBEHOCT, ABTOPCKMTE NPaBa BbPXYy CTaTMW, aHaAM3W W BMAEOMaTepuany,

nybAKKYBaHKU Ha W
AeitHocT, ca ¢ 6anax

ABTOPCKWTE npaBa Y
Ca OUEHEHW Ha Ba3
ibm 31 peKemBpn 2
NpeoueHLYHUA pesd
HamaneHue oT npeo

3a wHdopmauun
#ABTOPCKM 1 apy
MNoacHeHnwe 31.2.

BCuyKKM pazxoam 3a
nan saryBata u o
He(MHAHCOBY aKTHE
JpyHecTBoTO HAM
AKTUBM Kbm 31 geK

ApYHECTBOTO HAMA

i

{TEPHET caiiToBeTe Ha [lpy:HecTBOTO, KaKTO M AWLEH3UTe 33 TeneBM3MOHHA
COBa CTOMHOCT B8 pa3mep Ha 16 999 xun. ne. (2018 r.: 16 680 xun. ng.).

APYTUTE NPaBa Ha COBCTBEHOCT, KAKTO U IMUEH3UTE 33 TeNEeBU3IMOHHA AeliHoCT
HT3 Ha OUEHKA Ha NMUEH3KpaH CLUeHWTRA M TAXHATa cnpaseanvBara CTONHOCT
D19 r. € 8 pasmep Ha 16 999 xun. ns. {2018 r.: 16 680 xun. ne.). HamanenuweTo Ha
(DB OT MPEOLEHKA Kem 31 aexemepy 2019 r. 8b3auza Ha - 300 xua. ne. (2018 r.:
leHKa -71 xun. ae.).

HOCHO ONPEefenAHETO Ha CNpaBeAnMBaTa CTOMHOCT Ha aKTHBM OT rpynu
npasa sbpxy cobcreeHOCT” M L JIMUEH3W 33 paguo W Tenesusua’ BmKTe

AMONTUIAUMA HA NPOrPaMHKTE NPOAYKTI Ca BKAOMEHW B OTYeTa 3a neyanbaTta
rMs gceobxsateH Aoxod Ha pea ,PasxoAW 3a amopTMaaums M obBesleHKa Ha

s

L

CblLECTEEHW JOTOBOPHW 3aZb/KEHMA 33 NpuaoBMEAHE Ha HemaTepuanHu
epy 2015 r. unAn 2013 r.

33N70MEHN HEMATepUanHU aKTWEW KaTo ODe3neYeHWA no CBOM 330b/IKEHMNA,
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RHCOB OTYHET

Kbm AataTa Ha M3roTBAHE Ha HACTOALIMTE PUHAHCOBM OTYETH € U3BLPLIEH Nperie 3a oBeslUeHKa Ha

WMOTHTE, MaLLUMHMWT

e M obopyaBaHeTO K PBLKOBOACTBOTO H3 [IPYIKECTBOTO He € YCTaHOBMAO

WHOMKATOPWU 3a TOBE, Y€ nocoMenuTe BanaHCOBWM CTOMHOCTW Ha aKTUBMTE Ha 0BUWABaT TAXHATA

Bb3CTaHOBMMA CTOMH

Bcuuxm pasxogu 3a
sceobxsaTeH goxos,

Kbm 31 aexkemepu

oCT,

aMOPTU3aLMA Ca BH/OYEHM 8 OTYeTa 33 neyanbata wAu 3arybara W Apyrva
Ha pea ,,Pa3xoau 3a amopTusauma U o6e3LeHKa Ha HedUHAHCOBM akTUBK” .

2019 r. nau 2018 r, [pyHecTsoTo He € MMano CbUECTBEHW J0rOBOPHW

33AbMKEHUA BbE BPP3KA ChbC 3AKYMYBAHE HA MaALUMHY M CHOPBHEHMA. ApYyHecTBoTo He & 3A/I0KHUAD

MUMOTH, MalMHH, Cbd

AKTWBKMTE C NPABO H
CBOPBHEHWA KAKTO ¢

BpyTha banaHcosa ¢
Cango wbm 1 aHyapu 2

HOBHEHWUA KaTO obeznevyeHune no ceOM 3a0b/IHEHNA.

i NON3B2HE C3 BKAIOYEHW B HeTHaTa 6aNaHCOBA CTOMHOCT Ha MMOTY, MaLUWHK U
nepea:

Edext oT MCDO 16 AnpwHr
Hosonpwaoburu akTygy
Cango xbm 31 pexemepwu 2018 .

AMOpPTHIAUMA U 06e3
Cango xbvm 1 aHyapy 2
AmopTrsaumn

Canao xum 31 perems
BanaHcoBa CTOHHOCT
Kbm 31 aexemepu 203

AKTUBUTE ¢a npepcy
330bAKEHMA NO ©
CbCTOAHME. 33 Kope
AHyapy 2019 r., B

7. WUreecTuunm

HetHata HGanaHcosa
crepea:

Mime Ha gblepHorT

HMuesecrop Mmotw. K
WUneectop Mync 00
WHeectop TB EQO/]
BpaHg Hio Ailgube
Bucwe yynange ng
duHaHcu AQ

Boeuw.BI 0G4

WuBecTuumKnTe B Ab
meroga Ha cebecr
AdpykecTeOTO € Han

Crpagu TparcnopTHK Q610 aKTHBM ¢
CpeacTsa npaso Ha NON3BAHE
Xun, ne. XMA. AB. XWA. N8B,
Hocr
a9 r. - - -
174 73 247
174 73 247
EHKa
HERS - . R
(35) (17) (52)
b 2019 r. {35) (17) ~ (52)
9r. 139 56 185

ABEHW KaTo MacT OT MMOTH, MAlMHKU U CbOpPBKEHKWA, a8 33AbAKEHNATS - KaTo
1€paTUBEEH AWM3MHF B nacuWBa Ha HUHAWBKAYANHWUA OTYeT 3a (I)HHaHCOBDTD

{UKUHTE, CEBP3AHU C NBPBOHAY3NHOTO NpuaaraHe Ha MC®O 16 ,Auzamur” Ha 1
[e NoscHeHue 3.1,

B ABMEPHY NReANPUATUA
CTOMHOCT Ha MHBECTUUMWTE B ABUWEPHWU MPEANPUATHA € NPEACTaEeHa KaKTo

D peanpuaTHe 31 gekemspu

yyacme 31 gexemspm yqactue

2019 2018
‘000 nB. % ‘000 ne. %
eTr 004 620 100 620 100
1 330 70,10 330 70,10
464 100 580 100
FOON 1000 100 1000 100
3acTpaxoBaHe U 940 30 940 [0
20 100 14 70

31374 24384

LEPHN NPEANPUATWA €38 OTPAsEHH BbES PUHAHCOBMA OTYET HA [APYKECTBOTO MO
DHHOCTTA. Mpes oT4eTHMA nepuog no MpeueHKka Ha pPbKOBOACTBOTG Ha
paBeHa obesueHka Ha WHBECTULMUTE B AbLIEDHN ADYMECTEA B pasmep Ha 116
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XuA. 6. BCMUKW pasxoau 3a obesueHka ca BKIIOYEHH B 0TYeTa 33 neuanbata way sarybara u ApyTHA

BceobxBaTeH A0X0A, Ha peg , Apyru pasxogu”.

Mpes 2018 roamua, QpywecTBoTo e ChydpeanTen n yyacTsa cbe 70% B KanuTan

a npes 2019 roauHa npugobuea octananute 30% OT KANKTaNA HA OblleproTO A
31 pekemspy 2019 r. ,Musectop.BI™ Afl npurexasa 100% OT KanuTana Ha ~boel

Mpes 2019 r. u 2018 . fipyecTBOTO He e NOAYYABANO OUBHAEHTN,

ApYyKEeCTBOTO HAME MOETH YCNOBHYU 33SLAKEHMA AU APYIH MOETH aHraMmK
MHBECTULMMU B AbLIEPHW APYHECTBa € UBKNIYEHWe Ha onucaHuTe B MoAcHeHue ]

8. MHBECTULIMOHHU UMOTH

h Ha ,,.Boew.Blr” 001,
PYHECTBO, KAaTO KbM
.6 EOO/.

MEHTH, CBbP3aHK ¢
3,

APYHECTBOTO NPUTEKABA MHBECTULMOHHU UMOTH ¢ BanaHcoBa cToiHocT 108 xup. ., HaMMpPALLK Ce
B €eno [lpallkosa nonaHa, obwmHa ANPUALYM, KOUTO Ce AbPIKET C Len YBEUY4BaHe CTOMHOCTTA Ha
KanuTana. MHBECTULMOHHUTE MMOTH HE Ca 3RNI0MEHN KaTo obeaneyeHue no saem.

WHBECTULIMOHHMTE MMOTH €3 NPeACTaBeHW BbB (UHAHCOBMTE OTYETH Ha
U3NOA3BaH MOZEN Ha CRPaBeAnuBaTa CTONHHOCT - OL@HKA Ha NasapHaTa CTOMH

PYHECTBOTO KaTo e
DCT HA UMOTHTE KbM

31.12.2018 r., u3roTeeHa OT HE3aBUCUM OLLGHUTER, NPUTEXRABALL, NPABOCNOCOOHOCT 3a H3BbPILIBaHE

Ha CLEHKA Ha HEABMHUMKM MMOTH CbrAACHO 3aKOHa 38 He3aBMCHUMNUTE QUeHUTER

.

CbrAacHO OUEHKATA Ma CNpaBeg/IMBaTa CTOMHOCT KoM 31 dexkemapu 2019 r., UMOTLT @ OUEHeH Ha

108 xnn. ne. 3a 2019 r. 1 2018 . He ca oTpaseHu NpUX0AHW U NPEKW onepaTUusHU

Da3xoau,
Q. 3agBLMKEHNA NO IM3UHIOBM JOrOBOPY
2019 2018
MMM NB.  XuA. B,
33aAbAKEHNA NO NUIUHIOBK JOTOBOPU — HeTeKywa yacr 147 -
3a4LMKEHNA N0 AUIMHIOBK ABTOBOPH — TeKyLLa YyacT 173 -
3agbaKEeHUA NO IU3UHIOBY AOrOBOPHY 320 -

Apy*ecrsoto Haema opUC Crpaga 1 TRAEBUIMOHHO CTYAMO, KAKTO M aBTOMOBUAN. C U3KMIOYEHME Ha

KPaTHOCPOYHWUTE AOrOBOPH 33 AMIMHFE W AIMSMHIA HAa aKTMBWM C HMCKA CTOWHOY

0Tpa3nga 8 MHAWBHAYAAHUA OTYET 33 ¢MHaHCOBOTO ChCTOAHKE KaTo akTMB C N
3a4bMHEHHNE NO AMIKMHT.

BbAgwWKTe MUHUMAMHK AMBMHTOBK NAAWSHMA Kbm 31 Aexemppn 2019 r, ca KakT

[T, BCRKW NIU3UHT Ce
DABO Ha NON3BaHe U

h cnefsga:

ObLnxuMy MUHUMaAHK TM3MHIOBH NAILANKA

Aoi 1-2 2-3 3-4 45 Caeps Obwo
FOAMHA TFOAMHU TOAWHM TOAMHM TOAWHK TFOAMHK
XWA. NB. XUA. NB. XWUA. fIB. XKA. IB. XWA. ABL XWA, B.  XWA. fIB.
31 aexembpw 2019 r.
fTManHrosn nhawaHma 178 57 57 40 - - 332
DUHAHCOBK pasxoau (5) (4) {2) {1) - - {12)
HeTHa Hacroawa cToiHoCT 173 53 55 30 - - 320
31 pekemspy 2018 r,
JTM3UHroBM Nhawanmn 67 25 - - - - 92
DUHaHCOBK pasxoau - - - - - - -
HetHa HacTOAWA cTOWHOCT 67 25 - - - - 92
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WuauenayaneH duna
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JU3uHrosu nnawaHy

Adpywecteoto € u3f

HCOB OTYET

A, KOUTO He Ce NpM3HaBaT KaTto nacus

31

Pano fa He Npu3Haea 3afbAXEeHWEe NO AM3WHIOBM AOrCBOPH, aKO Té Ca

KPaTROCPOYMHK (ﬂH3HHIl'I-‘I C 04aKBsaH cpok o1 12 meceua wam I'IO-MBJ‘IKO} WX 8KO Te 33 HaeM Ha aKTUBH

C HACKa CTOMHOCT. M
N0 AKHENHWA MmeToa,.
NPUZHABAHY KaTO NK3

Paaxoaute 3a 2019, d
AWSUHIOBW SCTOBOPY

; Ca KaKTO chepga:

KpaTKOCPOYHN AU3UNTOBU AOTOBOPM

SIN3uHF Ha aKTHBK C
{IpoMEHUBHN NHU3NH

HMCKa CTOWHOCT
[OBW NA3LLEAHWA

10. OrcpoueHmn LlaH'b'-II-IH AKTMBX N NAcKBU

OTCpoYeHHTE AaHbly
KaKTo cnegea:

OTcpoyeHn gaHBMHK

Herekyw aKTMBM

HemaTepnaan AKTHEBK

WHBecTyum B ,u,buj,eg:m npeanpuATHA

WHBECTMLIMOHHN U
TeKytL\¥ aKTHBKN
KpaTrocpouHu griHaH

TLbRrOBCKM U 4pYri BemaHuA

Texywu nacuen
TeHCHOHHK W ApYrH 3
nepcoHana

Henon3asann paHbLuH 3arybu

MpusHaTi KaTo:

I3UAHNA HATIPABEHW NO TE3M TU3VHIOBY AOTOBOPKU C& NMPHU3HABAT KaTo pasxos
B AonbAHeHHe, HAKOW NPOMEH/IMEN IM3UHIOBM NNAWAHKMA HE MOTAT ga BbaaT
MHIOBU NAcUBM U Ce NPHUIHABAT KATO PA3X0J B MOMRHTA Ha Bb3HWUKBAHETO UM,

Bbp3aHW € NAalaHKWA, KOMTO HE Ca BRACYEHHW B OUEHKATA HA 3aAbmKeHMATa No

2019
XU, AB.

(3}
(61)
{64}

BBIHWKBAT B PE3YATAT Ha BReMeHHHW PasAvKK KU MmoraT Aa ﬁ'b,ﬂ,aT npeacTaeeHu

OTCDO'-!EHH AJHBYHW RKTUBKH

OTCpoYeHH AaHBMHH

nacusk/ {aKTrew) 1 anyapu 2019 Npuadatms 31 gekemspu
neuanBarta wau 2019

saryBara
‘000 ns. ‘000 nB. ‘000 ne.
- {11} (12}
5 5 10
W 6 - 6
COBUW aKTHBM - 106 106
(68} (10} {78)
[ ABMHEHUA Kb (25) {1} (26)
(11) {55) {66)
{93) 34 {59}
(104) (181)
N3IcCUBK 11 122
{93) {59)

HetHo oTcpoueHn aaHBuHK (aKTHBH)
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WHausruayaned $uHaHCOB OTYeT
31 pexemspu 2019 1,

OTcpoueHn AaHeuHM nacuewn/ (akTuen) 1 anyapu 2018 TipusHaTu 31 gexemepm
neuanbata un 2018
sarybar
‘000 ne. ‘000 ng. ‘000 ne.
HeTerywiu akTuBm
HemaTepuanHu akTueK (3} 8 5
MHBECTULMOHHHA HMOTH 6 - 6
Terylwy aKkTMen
KpaTkocpouru ¢uHaHCOBY akTuBM 4 ( -
TbProBCcKY 1 ZPYTY B3eMaHMA (17) (5 {(68)
TeKyLLM NACKHBU
FleHCUOHHM 1 APYrY 334bMAKEHNA KM (20) () {25)
nepcoHana
Henronasauu aadbuHm 3arybn - (11) {11)
(30) (63) (93)
fMpu3naTy Kato:
OTCPOYEHH AaHBYHM RKTUBH {40) {104)
QTCpoYeHn AaHBYHM NACUBH 10 11
HeTHo oTcpoueHK ZAHBYHM AKTMBM {30) (93)

BCcHYRK OTCPOYEHU JaHBMHM aKTMBM M OaHBMHM NacHBM ca BKAIOMEHW B OTYdTa 33 ¢HH3HCOBOT0
ChCTORHUE.

11. TBProBCKK M ApYrY B3emaHuA
2019 2018
‘000 xB. ‘D00 nB.
TeRroBecKK B3emaHmua 2 687 2846
BaemaHuA OT npeaocTareHW 3aemm - 78
CbaebHU M NpUCHAEHN B3eMaHKA 28 28
DeBUTopckK pasyeTu 2 1
Apyry B3emaHua n apaHCK, HETHO 470 2 635
PUHAHCOBW AKTUBM 3 187 5588
NpeannareHu pazaxoau 511 71
Mpeaccrageqn aBaHcH BS 66
B3emaHua 3a AaHbUM BbpXyY A0X043 7 5
Adpyru 9 3
HedwuHaHcos akTMBY 612 845
0610 BIEMaHNA 3799 6433

MpeannaTenute pasxoay NpeaCTaBaABaT CKAOYEHW GapTepHM AOrOBOPM 33 PeKNama, KouTo we
6bAAT NPU3HATH NPes CNeABaIyMA OTYETEH NEePUOA,

TLProBCKUTE B3EM3HMA Ha [pyMecTBOTO Ca KPaTKOCPOUHM M Ca CBbP3aHW ¢ BIEMaHMATa OT

NPOAKEM HA peknamum yCAyTn, He ca NMXBOHOCHW M OBMKHOBEHO ca ¢ 30-afieseH cpoK uam 60-
AHEeBeH Ha NoracasaHe.

ZTB 2018
‘000 aB. ‘000 nB.
Tbproeckmn Bsemanng, HpyTHa cyma npean 0b6e3ueHKa 309 3194
O4aKBaHU KPeanTHU 3arybu v 3arybn ot obesLeHKa Ha THProBCKK (402) (348)

BIeMaHuA
TLProBCKKU B3eMaHKUA 2 6B7 2 846
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HeTHara GanaHcoBsa
OLEHKa Ha cnpaeeg,
AdpywecTeoTO €a ng
TLProBCKK B3eMaHws
3arybu Kbm Kpas Ha
6aza. CboTBeTHaTa

33
HCOB OTHET

LTOAHOCT Ha TbPrOBCKMTE B3EMAHMA Ce NMPUEema 33 PasymHa npubansurenua
MBara um CTOWHOCT. BCUMYKM TbprosckW WM apyrM $WMHAHCOBW B3IEMAHMA Ha
ernejaHd OTHOCHO HACTbNMAW CbOMTMA Ha HEW3NbAHEHWE, 3 33 BCHYKW
€ NPUACKEH ONpPOCTEH NOAXOH 32 ONpejenaHe Ha OMAKBAHUTE KPeAUTHM
epuoaa. Hakon Tbprosckm BzemaHusa ca buan obesueHeHn Ha UHOUBUAYANHA
pOeslUeHKa Ha TbproBCcKMTE B3eMaHKA, KOMTO ca 6uan obesueHeHu npes

npeaxodHn nepuoal e Buna npusHata B OoTyeTa 3a neyanbava wam sarybata Ha pea ,Apyrw

pasxogun”’. ObesueHe
UManu PUHAHCOBK 37
6bge npeacTaBeHo n

Canao kbm 1 AHyapu

HUTE B3EMaHWA ca Buaun AbMHUMK TNJBHO OT TbProBCKM KAMEHTH, KOWTO Ca

I TPYAHEHMA. WameHeHWaTo B OGGBU,EHKE!TE Ha ThProBCKATE B3EMaHHWA MOXKe aa
D CNegHMA HavuH:

EdexT oT npunarade ia MCPO 9
OTnucanmn cymn (HechBrpaemu)

3aryBa or obesueHKka
BtacraHoBABaHE Ha

Canpo Kbm 31 aekeMepn

HetHava BanaHcoBa

2019 2018

‘000 nB. ‘000 nB.

(692) (150)

- (565)

10 38

(167} (309)

ryfa ot obesueHka 129 294
(720) {692)

CTOMHOCT Ha BCMUYKM ADYIA HETLPIOBCKW B3EMAHWA €& MPHUEMa 3a pasymHa

npybAMaUTE/IHR OLEHIKa Ha CRpaBeaIMBaTa UM CTOMHOCT.

Berukrn APYTrK B3ema

12. Mapu 1 napw

Mapute U Napu4HuTe

NapuyHK cpegcTBa B
- GbArapcKn Aesa
- eBpo

Canpo kbm 31 gexeqBpr

Kbm 31,12.2019 1. 1
€ WU3BLPIWKAC OueH

HWA Ha APY}KECTBOTO Ca Aperneganv QTHOCHO MHAWKaLMK 3a OGEBLI,EHKE.

MHH eKBUBA/IEHTH

EKBUBafeHTH BRAOYBAT CNEAHNTE eNeMeHTH:

2019 2018
‘000 nB, ‘000 nB.
HaHKuK K B Bpoli B:
106 251
95 30
201 281

81.12.2018 r. [lpyecTBOTO HAMa BAOKMpPaHH NAPMUYHK CPEACTBA. [PYHECTBOTO

@ H3 OQUYBKBAHWTE KPeaWTHM 3arybn BbpXy NapuuHU CPEACTBa W NapvyuHu

exeuBaneHTn. OueHeHaTa CTOMHOCT e B pasmep nog 0.1% or GpyTHaTa CTOMHOCT Ha mapuuHuTe

cpeacTsa, AENO3MPRHM BbB (MHAHCOBU MHCTUTYIWMK,

nopaaM Koete € ONnpeagensHa KaTo

HECHLIECTEEHE M He ¢ HAUMCNeHA BbB GUHAHCOBUTE OTYETH Ha JPyHecTsoTo.

13.
13.1. AxumoHepeH

Kbm patata Ha ot
4732 362 ne., Ko#tTo)

CoOcTBeH KapmTan

KanuTtan

ETa, APYHECTBOTO € € PETUCTPYPaMH aKUMOHEPEeH KanwuTtan B pasmep Ha
ce Cberom o7 4 782 362 Bpoa 06UKHOBEHN aKUMK ¢ HOMUHANHA cToliHocT 1 fB.

3@ BCAKA. BCHYKKM aKllyKM ca oT eauH K ChbllM KNac U NPeADCTasAT €4HAKBU NPasa Ha aKUHMOHepUTE —

NpaBo Ha eaMH raac
Ha AWBWAEHTH W npa

8 O6woTo chbpaune Ha akuuoHepUTe Ha ApPyKeCTBOTO, NPABO Ha NONYYaBaHe

BO Ha AMKBUAALMOHEH gan.
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WrHAMsnayaneH GUHEHCOB oTYeT
31 pexemepu 2019 1.

CMUCBKDBT ¢ OCHOBHUTE aKUMOHEPM, NPUTEKABAILM Haa 5 % yyacTe B KanuTa
CbOTBETHO KbM 31 pekemepn 2019 r. u 31 gekemspu 2018 r. e npeacTaBeH KakT

31 gekemBpn 31 gekemepu 31 AEKEMBH”

34

ina Ha [lpymecrteoTo,
D cnepga:

31 aexemBpu

2019 2019 2018 2018
Bpoit akuuu %  Bpo¥ akuym %
MCAT Keitbwn EAQ 2398317 50,15 2408317 50,36
Apyry UHBECTUTOPH, 2384 045 49,85 2136345 49,64
npuTeXaBawm nog 5 % ot
Kanutana
HereH 6poit akuuu 4782 362 100,00 4782 362 100,00
13.2. Hpemniikn pesepsn
2019 2018
‘000 \ns. ‘000 nB.
Mpemuen peseps 24 830 24830
060 NpemueH peseps 24 330 24 830

B npemuﬁnma peseps €a BKAKYEHHW NOCTBNSEHUA, nony4yedu B AOI'I'bJ'IHeI-[Mi KbM HOMMHaNHMata

CTOMHOCT Ha MePBOHAYANHC eMUTHPaHHWTE aKUMKM, KAKTO W npwn nochaepsauy

KanuTana, HaMaNeHW C PErucTPaUMOHHWTE W APYTH PEryAaTopHU TaKCKM M CY
npMBUNETHHA.

0TO YBEAMYEHWE Ha
OTBETHMUTE AaHBYHM

Npemuen peseps ce dopmupa npu npoaakbaTa Ha COGCTBEHW AKUWM HAl, HOMMHANHATA UM

CTOMHOCT, KaY0 NAALLAHMATa BLB BPb3Ka ¢ 06PATHOTO U3KyNyBaHe Ha cobcTBey
Ha GOpMUPAHNA NpemMMeEN peseps.

13.3. Apyru peaepseu

| SKLMK Ca 3a CMETKa

2019 2018

‘000 np. ‘000 ne.
[peoueHbYeH peseps 8246 8546
Bpyru pesepsu 1135 1135
3aKoHOBW pe3epsy 443 328
06wo apyrv pesepen 93824 10 009

dpyrute pesepau B pasmep Ha 1 135 xua. ne. ca fopmupaHu npu pasnpeaenexiie Ha nevanbute Bbe
¢oHa, pesepeeH, HAAXBLPAAWM  3aKOHOYCTAHOBEHMA MUHMMYM, Ha Ofwo cwbpadHue Ha

aKuMoHepuTe, NpoBegeHo Ha 14.06.2019 r. e B3eTO peleHue HeTHaTa neyanba
Ha 115 xun. ne. Aa Gvge pasnpegenena KaTo 3aKOHOBH pezepen.

W3sTouHvum 3a ¢opmupare Ha JaKOHOBUTE Pe3ePBM Ca Hal-MAIKO efHa 4ec

3a 2018 r. 8 pasmep

FTa 4acT OT HEeTHaTta

nevanba, kouro ce 33ACAAT AOKATO 3aKOHOBUTE PE3epBM He A0CTUrHaT €AHa geceTa UKW no-ronama

4acT OT KanuTana. 3aKOHOBUTE pe3epBM MOTaT Aa GbAaT W3NOA3BAHYM 3a NOKP
TEKYILMA W NPeAXOAHU OTYETHM NEPUOAN.

neaHe Ha 3arybu ot

HamaneHnero Ha cTO#HOCTTA Ha NpeoLeHbYHUA peseps B pasmep Ha - 300 xyAa. nB. ce AbAKM Ha

OLEHKaTa No CnpasepnnBa CTOMHOCT Ha HEMATEPUAAHUTE aKTMBW Ha [pyM
OTYETHUA Nepuog,

2CTBOTO B HpPaa Ha
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MHauerayaneH GUHAHCOB OTUET
31 pekemspu 2019 .
14. Bb3Harpaxa£HUA HA RepcoHana
14.1. Pasxoaum 3a fepconana
PasxoauTe 3a 6b3HafpaXAeHHUA Ha NEPCOHANAA BHAKYBAT: 2019 2018
‘000 ne. ‘000 nB.
Pasxoam za 3annaatv {4 990) (4 861)
PasxoaK 3a COUManHU OCUrYPOBKK (871) (855}
Mpuxoan oT KOMNEHEMPYEMU OTNYCKM W OCUIYPOBKUTE BbPXY TAX, {23) g
HETHO
Pazxoau 3a nepcoHana (5 884) {5707)
14.2, MeHCMOHHW W APYTH 33ADAMEHUA KbM NEPCOHANA U OCUTYPUTEAHW NPeANPUATHA

fleHcHOHHKTE U ApYT
€@ CbCTOAT OT CegHu

Texrywu:

3a4BMHEHHA KbM NEPCOHANE 33 Bb3HArpayKaeHun

3a4bNHEeHNA KbM OCH
Jpyrn KpaTKOCPOYHK

M 384bNKEHNA KbM NePCOHAAA, NPU3HATH B OTYETA 33 GUHAHCOBOTO ChCTOAHME,
Te Cymu:

Mnavoee ¢ AgepUHUP

2019 2018

‘000 nB, ‘000 nB.

334 342

F'YPUTEAHU NpeanpUATUA 354 495

334bAMEHNA KbM NEPCOHANa 155 112

HY A0X0AH 7 7

Tekyl{n NEHCHOHHY K APYrd 3aAb/MKEHUA KbM NEpcoHana 850 856
HMA  KbM  NEPCOH3NA NPEeACTaBAABAT  33Ob/IHEHWATA 3a  TPYAOBM

TerywiMTe  328BAK
BbIHATPAMAEHUA Kb
M3J3aBaHE Ha OTUYETA.

Apyr1 KparHocpouH
HEeU3NOA3BaHK OTNY

CernacHoO M3MCKBaHK
CNEH KATO CNYHUTY
ApywecrsoTe e 334
3annamm,

A py:KecTsoTo € Hauy
NpH NEHCHOHUPaHe

o

M KPaR Ha OTYETHUA nepuog — 31 aekemBpH, KOMTO €3 ypeaeHM A0 AaTarta Ha

33/b/HKEHNA KbM NEPCOHaNa Bb3HWKBAT 1NaBHO BbB BPb3KA ¢ HATPYMaHM
M B KPAA HA OTYETHUA NepHOA,

ATa Ha Kojexca Ha Tpyaa npy NPEKpaTABaHeE HA TPYA0BOTO NPABOOTHOWEHKE,
NAT e npuaobua npaso Ha NEHCUA 33 OCUIYPUTRNEH CTa UM Bb3pacT,
b/IKEHO Aa My M3nnath obesweTenve 8 pasmep A0 Wwecr GpyTHU paborvuu

CNUNG NPaBHO 3aAbAMEHUS 33 M3NNalWaHe Ha 06e3ILeTeHNA Ha HAGTUTE AMLA
CbOTBETCTBKME ¢ U3UCKBaHMATa Ha MCC 19 ,floxoan Ha HaeT AuMua” Ha eauH

CNYYKUTES, KOWTO @ B[IEHCUOHHA BB3PACT U 38 b/KEHUETO € MOCOYEHO KaTo KPaTKOCpoUHo. Nopaau
HUCKaTa cpeaHa Bb3PAcT HAa NePCOHana, W UNCATa Ha TAKLB 33 NEHCMOHMPaHE Npes cneasalnTe
net rogwHu, [lpysEecTBoTO He € HauMCAWMNO APYro NpPasHO 3afb/MKEHME 33 W3NNALLaHe Ha

obesweTeHun Ha Ha
ner roguHu,

Abrxvmmute cymu n
3aMAHa Ha TpyAa uUm

B Hayanoto Ha nepwoga

Hauucnenn
WannateHu
B Kpaa Ha nepropa

TUTE AKMLA NpU NeHCMOHWpPaHe Ha Baza NPOrHO3HK NAaWaHMA 33 chegeawiuTe

D NAATEH rfoAuvileH OTNYCK, OYaKBaHW Aa 6‘bAaT 3aNA3TEHW HA CAYHUTERUTE B

38 U3MHUHANKWA OTYETEH Neproa ca KaKkTo Cneasa:

2019 2018
‘000 ne. ‘000 ne.
112 121
155 112
(112) {121)
155 112
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Urausrayaned duHaHCOB OTUeT
31 pekemspu 2019 r,
15, TbpProBCKU M BPYrd 3aabAMEeHUR
2p19 2018
‘000{ nB. ‘000 nB.
Texywm:
TbproBCKU 330 b/AMEHMA 1873 2097
3aabMmKeHVsa KbM A0BEpUTENH - 4
NuxBY NO noraceHn NOAYYEHU ToProBCKHM 3aemMu 7 7
Anyru 3agbnikeHuwn - 446
DUHAHCOBM NacueK 11880 2554
PuHaHcupane 3a JA 17 26
Mpuxoay 3a 6baewy nepuoau 1128 452
MoAy4eHn aBaHCK OT KNUEHTH 41 42
faHbYHK 338bAKEHNA (C N3KAIOMEHWE Ha AaHDLK BbPXY A0X053) @25 444
Apyrv sagbnserun - 5
HeduHaHcoBM nacven p11 269
TeKyl U ThProBCKY 1 APYrKt 3aObKEHUA 2791 3523

HeThata 6anaHcoBa cTOMHOCT Ha TekylMTe THPFOBCKM M APYIM 334b/UKEHHA Ce|npuema 3a pasymHa

NpUBAU3UTENHA OLEHKA Ha CAPaBEAIMBATA MM CTOMHOCT.

MpusHaTUTe NPUXOAN 32 HbALILIM NEPUOAM C& OTHACAT 3a NPeANATEHA PEKNAMY.

3a 2019 r. npe3 oTyera 3a nevanbata uaw zarybata u apyrva BceobxsaTeH [noxog ca npusHaTM
NPUX0AKM OT PUHAHCUpPaHKMA B pasmep Ha 129 xua. ns. (2018 r, - 40 xuA. n8.}, Mpyxoaunre ca npuaHaT

NPONOPUUOHANHG HA CPOKa Ha NOAE3LH HUBOT Ha 3aKyneHuTe ¢MHaHCHpaHH dKTUBU.

TeRkywHTe SaHDYHM 3aAbMEHUA UMAT CAELHUA XapaKTep:

2019 2018

‘000 5B, ‘000 ne.

Janek Bbpxy aob6aseHara cToliRoCT 3P0 264
Apyry aATepHaTUBHY AaHBLK .2 12
JaHbuy BbpXY A0X0AUTE Ha PUSMYECKI AMLa B3 168
4p5 444

16. Npuxoan ot npogambu

NpuxoauTe OT NpoAAKEYM Ha APYIKECTBOTO Ca M3YANO GOPMUPAHK OT NpeaoctaBaHuTe peKnamHY,

MHGOPMALIMOHHM U TeXHUYECKN YCAYrH, CBbP3aHU C NOAAPBLIKKATA Ha yeb-calitope.
MpuxoguTe OT NPOAAKEY Ha YCAYTM MOTaT A3 5baaT aHAAUINPaAHK, KAKTO CReaBd:

16.1. TNpuxogm or npogax6u no sug Ha yeayra:

2019 2018

‘000 #B. ‘000 ne.

PeKknamHu ut NULIEHIMOHHM Yy 9 473 8788
HHbopmaumoHHy yeayru P 3 23
Haemu - 18
AAMUHNCTPATHBHU M TEXHUYECKU YCAYTN 191 129
S 692 8 958
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HHauenayaneH opuHaHcoB oTuer

31 gexemepu 2019,

16.2, MNpuxopy ot ipopax6un no Kananu 3a npogamba:

MpuxoaM oT gUpeKT|
MNpuxoan oT peknam

M KAUEHTH
Y areHUVK

Mpuxoan oT HaceneHHeTo

16.3. nNpwuxogu ot

B 3aBuCHMMOCT OT reo

37
2019 2018
‘000 nB. ‘000 nB.
7 408 7 244
2273 1704
11 10
9692 29538

hpopaxty no reorpadCKy painoHu:

KIHeHTH M3BLH cTpaHaTa ca 1,25% ot obwure 3a 2019 r. {3a 2018 r. — 1,77%).

17. Apyru apuxdaw

Apyrute npuxoau Ha

OTnucanun 334bAHEH

1 pYIHECTBOTO BRAKMBAT:

A

Fpuxoau o1 pMHIHCHPaHWA

Mpuxoau ot HeycToliku ¢ obezweTHTENEH XapaKTep

Apyryu npuxoam, Hec

MpuxoguTte oT GUHaH

‘bP3aHK C Npoaaxbu

PuHaHcMpanua 3a AMA

PuHaHcupaHWA 3a Hy

NA

18. Pasxopu za Ia'repuanu

Pazxoaure 3a maTtep

Fopuea
Peknamuu matepuar

anv BKAKYBAT:

W

TexXHU4eckH KQHCYMATUBW

HaAN

KaHuenapcku matep

Awarotpaitiu aKTHBlL:OA CTOMHOCTHMA npar

PesepBHMyacTM 3a a

omobunin

Apyrv pasxoau 3a maTepuany

FPAadCKMA NPU3HAK HA M3TOYHULIWTE HA NPUXOAU — NPUXOAUTE OT NpoAambu or

CURAHKMA UMaT CneaHuA XapakTep:

2019 2018
‘000 nB. ‘000 ne..
486 12

9 39

3 .

6 4

504 55
2019 2018
‘000 nB. ‘000 nB.
9 28

- 11

9 39

2019 2018
‘000 nB. ‘000 nB.
{59) (60)
(40} {15)
(23) (34)
(13) {16)

(5) {17}

{5) (6)

{14) (27}
{159) {175)
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19. Pasxo/ii 2a BLHIWHU yCAYIW
PasxovTe 33 BLHIWHY YCAYTW BRAIOYBAT:
2019 2018
‘000 fie. ‘000 5.,
Pa3xoAu 32 pa3npoCTpaHeHUe Ha TeAEBU3UOHEH CUTHaN (1181) {1357)
Pasxoan 3a oTNevyaTBaHe Ha cnucaHue (738) {739)
Pasxoau 3a peknama (712) {555)
Pasxoam 3a aBTOPCKM Bb3HArPAKAEHMA U NPaBa 33 M3NbUBAHE (673} {678)
Pasxoam 3a cubutua (478} {161)
Pasxoau 3a napaborka Ha penopTamM U NpeaasaHnA (388) {360)
UHGOPMALMOHHN 1 AULLCHIUOHHMN TaKCK (1¥4) {317)
Pexwmiing pasxoan {157) (160)
KORCYATAHTCKM YCAYTH U KOMWUCHOHHM (131) (84)
Pazxoau 3a uHTEpHET (¥3) (70)
ABoHameHTH (61) (45)
Pa3xoau 3a pemOHT U NOAAPbIKKS (%1) (37)
Pasxoav 3a Haemu (47) {141)
Pazxoam 3a TenedoHu (43) (51)
AATEPHATUBHW JaHBLU M 3AMKUH, TaKCK (37) (36)
MoanpbXKa HA MHTEPHET NPOSKTH (21) (31)
Kypuepcru yonyru (15} (15)
3acTpaxosKu {13} (16)
APYr1 pasxoav 3a BbHIWHM yCayru (34) (50}
(5 027) {4 903)

Ha4ucneHoTo BbavarpaxaeHue 3a HE3aBUCMM GPUHAHCOB 0ANT 33 2019 1. e B ps

HacroawmoTo onosecrAsaHe € B W3MBAHEHME HA MW3MCKBAHMATE Ha uf.
CY4ETOROACTBOTO.
20. Apyrv npuxopu/{pazxogn), HetHo

Apyrure pasxoamn Ha ApyKeCTBOTO BKAIOUBAT!

3mep Ha 41 xua. ne.
Mpes roAvHaTa He Ca MPRAOCTABAHN JaHLMHU KOHCYITALMM MAN ADYIW YCAYTY, KecBBbp3aHK ¢ oauTa.

30 or 3akoHa 2a

2019 2018
‘000 nB. ‘000 ne.
Mpuxoan/{Pasxoan} 3a obesueHKa W OTNMCBaHE Ha B3eMaHuA, (109) 343
BRAKMUTENHO NPEU3YUCHEHH cbraacHo MCHO 9
Pasxoau 3a obeslieHka Ha MHBECTULMM 8 SbLIEPHN NPeANPUATHA (116) -
MNpeACTaBUTRAHN M COLMANHN PasXOAK (%9) (133)
KoMaHANPOBKMA M cnye6HU MbTyBaHKUA (42) (50)
Pasxoam 3a HeycToiKu (14) (4)
PasxoAu 3a AapEHNA 1 Harpaay 2) (5)
Apyru pasxogu (26} (29)
(378) 122
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Mugusnayaned pusgHcoB oTIET

31 pekemspu 2019 r,
21. PunaHcoBN

®BuHaHCOBUTE pa3xQ
cneaga:

]

PUXOAH U pasxogu

W 33 NpeacTaBeHUTe OTHETHU NEpuogM morat ga 6bpar aHaNU3UPAHW, KAKTO

BaHKOBK TaKCK U KO
Pa3xoaM 33 AMxBU N
Pasxoam no saemn,
3aryba o1 onepauuu
Pazxoau oT npomaH
PHHAHCOBM pazxog

PUHaHCOBUTE NPUXO
cneaga:

2019 2018

‘000 ne. ‘D00 nB.

MCHOHHWK (10) (11)
}’onepamsen AUBUHI (7) -
TYATEHW NO aMOPTU3MPaHa CTOMHOCT (1) -
¢ DUHAHCOBY aKTUBM - (31)
Iua BaAYTHUTE KypCOBe (1) -
(19) {42)

1 32 NpeACTaBeHnTe OTYETHN NEepHoaM MOraT Aa 6bAaT aHanManpaHi, KakTo

2019 2018
‘000 nB. ‘000 ne,
Mpuxoam o1 onepauiu ¢ PUHAHCOBK aKTUBY 1057 1713
Mpuxoaun oT AMXBU BbpXy GUHAHCOBM AKTUBW, OTYKTAHW MO 838 230
amMOpPTH3UPaHa CTORHOCT U GMHAHCOBM MHCTPYMEHTH Ha
pasnonoxeHue 3a npogamba
Mpuxogy oT npomMAHa Ha BaNYTHWUTE KYpCoBe - 1
PHHAHCOBY NPUXO, 1 895 1944
22, Pasxoau 3a 4aHbuM BbPXY BOX0AZ

OuakBaHuTe pasxon

pazmep Ha 10 % (20
aarybara morar ga 61

1 32 AaWbumn, 0asmpaHM Ha NPUAOKWMAETA BAHLYHA CTABKa 3a bbarapus s
L8 r.: 10 %), ¥ AeHCTBUTEAHO NPU3HATUTE ABHBYHY pasxoau B nedyanbara uau

9T PaBHEHMH, KAKTO CnegBa.

2019 2018
‘000 ne. ‘000 nB.
MNevyanba npean gaHpuHo obnaraHe 393 52
JaHbyHa craska 10% 10%
OuaKkBaH pPasxod 3a 4aHbUK BbPXY A0X04a (39) {5)
Jdavbueh edenr ot
YBEeAUYeHNA Ha HMHAHCOBUSA PEIYATAT 33 JaHbYHK Lenm {150} (94)
HamaneHuna Ha GUHAHCOBUA Pe3yNTaT 33 AAHBUHKM Uenu 189 99
Texyw, pa3sxogs, 3a A3HBUM BLPXY A0X043 - -
O7tcpoyeHUTe AaHbBUYHW NpUXoAW
Bb3HuKBaHe M 0BpaTHO NPOABAEHME HA BPEMEHHM PasNuKK (34) 63
Pazxopu 3a paHbLK BBPXY A0X043 (34) 63

NoacHenue 10 npepg,

cTaeA qu)opmau,uﬂ 33 OTCPOYEHUTE AaHDBYHW aKTKBK N NaCMBH.



Husectop.Br AQ
WHaveuayaneH duHancos oTueT
31 aexemspu 2019+,

23. Aoxog Ha aKUMA U AMBUAEHTH

23.1. [doxop Ha axuun

40

OcCHOBHUWAT A0X0A Ha akuMA e W3YUCAeH, KaTo 233 YUCAWTEN e M3IN0A3BaHR HETHaTa neqanﬁa,

NOANENAWA HA pasNpeAeneHme Mexay aKLMoHepHTe Ha [pyecTBoTo.

CpegHo npeterneHuAaT 6poit akuuy, M3N0N3BAH 33 U3UMCAABAHETO HA OCHOBHMA JOXOf Ha aKuus,

KaKTO U HeTHaTa nevanbe, NoANEMALLA HA pasnpeaeneHre MeXAY NpUTEKaTes
aKUMWK e NPefCTABEH KaKTo chepsa:

uTe Ha oBUKHOBEHN

2019 2018
Meyanba, nognexalla Ha pasnpeaeneHune (e ne.) 359 0p0 115 000
CpeaHo npeterneH 6poii akuuw 4782 3p2 4782 362
OcHoBeH poxoa Ha akums {8 AB. 23 akuma) 0,08 0,02

23.2. [AusMaeHTH

Fipes 2019 r. [lpymecTBOTO He € U3NAAWAN0 AVBUAEHTM Ha CBOUTE COBCTBEHY

un. B ceoa goknag,

PBROBOACTBOTO Ha [pyXHecTBOTO He Npeanara uanaawaHe Ha gu BUABHTH 33 2019 r.

24, CAenkn cue cBbp3aHn AMua

CebpsanuTe AMUA HA  [JpPyKecTBOTO BKNIQYBAT COGCTBEHMLMTE, AblEpHM M ACOLMMPAHM
MPEANPUATHA, NPEANPUATUA NOA, 06114 KOHTPON, KAKTO M KAIOYOB YNPaBAEHCKI AEPCOHAN.

B pamkuTe Ha HopmanHata cTonaHcka AGHHOCT ce OCbIWECTBABAT PeAMUA CABAKM MENIY CBLP3aHN
Anua. Unsectop.bl™ Afl peknamupa aeliHOCTTa CH Ha caifroBeTe Ha AbLUEPHUTE CK ADYHeCcTBa W

NPEAOCTABA TEXHMYECKM YCAYrM 33 NOAAPLMKA Ha WHTEPHET-CaliTOBeTe

H2 AbILEPHUTE CH

APYecT8a noa hopmata Ha aAMUHUCTPUPAHE, MOARPALMA 1 An3alin, nporpamMypaHe, nogroTosKa u
ynpasnenve Ha Bavep-nosuunk, 6paHaMpaHe, MAPKETMHIOBM NPOYYBAHMA M @Hanusm,

OPraHN3aUNOHHY U aAMUHWUCTPATUBHU YCAYTH.

AKO He @ M3PU4HO YROMEHETO, TPAHZAKLMKTE CbC CBLP3AHY AMLA He ca M3BbPLL
YCNOBMA M HE Ca NPeAOCTABARN MW NOAYYABAHN HUKAKBU rapaHuMu.

24.1. Cpenku cbe coberBeHMUMTE

aH¥ Npy cneuxuandu

2019 2018

‘000 rm, ‘000 nB,
MNonyueHun saemu
lMonyyeH KpaTkoCpoUeH 3aem 300 -
Pasxoau 3a AMXBK MO ROAYYEHU 33eMU (L) -
lnareHu muxen No noAyueHH 3aemp - {73)
Npoaaxba Ha ycayru
MNpegocTaBery Npasa 3a K3NbYBAHE 35 32
lpenocTaBeH peknamuu yeayry 15 14
MoKkynku Ha yonyru
Pa3xoau no pasnpocrpatenwe Ha TB curHan (29) (29)
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24.2. Caenku ¢ ABILEPHH NRPEANPHUATHR

MpegocraBeHn 3aemr
MpegocraseHy 3aem
MaaTeHW NpegocTasgHn 3aemu

anKOﬂ,H OT AUXBH I"II NPegoCTaBeHN 3a8MH
PesocTaBeHH 3aemMHu

MonyyeHn AMXBKN OT

Mpoaamba Ha yonyri
PeKknamHK ycayru

M3B'bpl.I.IEHO TEXHUHELKO, aAMMHUCTPAETUBHO, MapKETWHIOBO M

TBPrOBCKO 06CJ'IV}'KBEI~IE

[MoKynKK Ha ycayru
PeKknamHK ycnyrv U savepuanu

NpaBo Ha noazsaHe ha 6pang, 3a cubuUTHA
nP‘ILI,EHSHOHHH npaed 3a nanpuBaHe

PexnamHo oﬁcnymsjre U XapAyepHa NoAAPDIKKA

24.3. Cpenxw Cbe ¢BBLP3aHN AMYA NOA 0L KOHTPOA

Mpogamba Ha ycayry
Pernamum yonyrm
MpeaocTapeHk Npaes 3a M3ABLYBAHE
Haem Ha akTMSK
TIOMYNKW HA CTOKK K|yCayrn
PernamHK ycayri M BMACOMATEPUANU
Yenyru no ynpasnenpe
MpegcTaBuTenHn pagxogm
Haemn
Apyru yenyru

24.4. Capenuun ¢ gapyrv cBBp3adn AmMua

MNpeApocTaBEHH 3aeMHN
MNpegocTaseHyn KPaTkOCPOUHKN 3aeMM
MnarteHn npefocTaBeHU 3aeMn

anXO,D,H OT IMXBU NP NpegoCTaBEHH 3aeMH
MocTenAeHWA OT AKXMBU MO APeA0CTaBEHN 3aeMi

=

Mpoaaxba Ha ycayr,
PeknamHi yehyru

[oKYNKK Ha CTOKWU W YCAYTH

MNpeacTasUTENHH U H OMAHAWMPOBBYHK PasxXaam

Apyru pasxogw

2019
‘000 nB.

(2 447)
2647
834

390
188

2019
‘000 s,

(373)
(15)
(5)

2019
‘000 ng.

201
24

{35)
(24)
{24)

(2}

2019
‘000 nB.

(1)
(28)

41

2018
‘000 nB.

(2934)
1350
223

150
129

2018
‘600 nB.

(166)
{16}
(3)
(50)

2018
‘000 ns.

147
22

(31)
(24)
(7)
{6)
{1

2018
‘000 ne.

(82)
83

15

{4)
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24.5. Cge/iku C KNKOYOB YNPABAGHCKMU NepCoHan

42

KNIO4OBMAT YNP3BAEHCKM NEPCOHAN Ha JIPYKECTBOTO BKAIOMBA uyfeHoBTe Ha CbBeTa Ha

AvpeKTopute, YnpaeuTenHua cbBeT M HapgsopHuA Cbeet. BbaHarpamaen
YNPABNEHCKU MEPCOHAN BKAIOYBAT CAEAHNTE PasXoau:

MATZ Ha KAYoBMUA

2019 2018
‘000 ne. ‘000 ne.
KPaTKOCPOYHN Bb3HATPAMACHUA:
3annatu {72) (73)
PasxoAu 3a COLMANHK OCUTYPOBKI (5) (5)
0610 KPaTKOCPOUHK BbIHArPaXaeHHUA {77} (78)
25. Pa3ueTh Cbe CBBP3aHM LA B KPaa HA roguMHaTa

25.1. [bnroBy MHCTPYMENTH MO 2MOPTU3UPAaHa CTOMHOCT

31 pekemspu 31 gexemepu

2019 2018

‘000 As. ‘000 ne.
HeTekywiu B3emaHma oT:
- AbLIEPHY APERNPUATHA, HETHO 4357 9707
O6L1O HeTEKYIUY B3EMAHMA OT CBbp3aHM AMLA, HETHO 4 357 9707
Tekywu B3emaHus oT:
- cOBCTEEHMUM, HETHO Ej 114
- AbWEPHK NPeANPHATUA, HETHO 11179 10734
- BPYry CBbP3aHN Nl nof, 06W, KOHTPON, HETHO 279 o1
“APYTit CBBP3aHK NKLA, HETHO 48 49
06110 TeKYLLW B3eMaHUs OT CBbP3AHM NMLA, HETHO 115]9 10 988
06110 B3eMaHNA OT CBbLP3aHKU N3, HETHO 15 876 20 695
0610 B3EMAHUA OT CBBLP3AHN AW 3, 6pyTHa cyma npean 16 207 20960
obesuenxa
O4axBaHu kpeaUTHM 3arybu n sarybu oT o6ealeHka {(3301) {265)
0610 B3eMaHMA OT CBBP3aHU NMUR 15876 20 6585

HeTexkywmre B3emanna 0T gbluepHn npeaAnpUATA B pasmep Ha 4 357 xun. ne.,
324 xun. nB. ca OT nNpepoCTaBEHM OT OpYyHecTsoTo TbProBcku 3aemm ¢ |
noracAeaHe npu 4.3 % roguiHa nvxea.

TekylWuTe B3eMaHWA OT coBCTBRHKUM B pazmep Ha 13 xua. NB. ca TeRylM T

8 TOBA YMCAD AUXBK
-TOAMIUEH CPOK Ha

L DTOBCKM B3@MaHuA,

CBLP33aHU € NPEAOCTABEHM YCYIM NO NPeAOCTABEHN NPaBa 33 U3NbUBaHe Ha TB porpama.

Tekywure B3eMaHUA OT AbIUEPHU NpPeAnpUATHA B pasmep Ha 11 179 xuna.
Xapakrep:

NB. MMaT CeaHUAT

®  Tbproscki B3emaHua or obuuaiina pefiocT B paamep Ha 1 119 XWA. n8. HETHo cneg

obesuenxa;

¢  NPefOCTaBeH KPaTKOCPOURH 33aem B pa3mep Ha 562 xun. As. HETHO cnef

HMCAO NIMXBY — 43 XU, AB. NPK TOAMILHA AnXBa 4,5% Cbe CPOK Ha NOFacs
r.;

, 0623UeHKa, 8 TOBA
BaHe no 31.12.2020

*  B3@MaHuA, CBDP3aHM C AOTOBOPK 33 HOBaLWA ~ 9 498 XuA. NIB., HETHO crga 0bealeHKa.

TerylWuTe B3eMAHWR OT CBLP3aHW LA NOA, o6, KOHTPOA B pasmep Ha 279 xuJ
Ha 0BuvaiinaTa Tbproscka AefiHOCT Ha APYKECTBOTO.

. NIB. Ca B pe3yAaTtaTta
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TekywmTe BIEMAHWUA KbM ADYIY CBDP38HN WS, B PA3MEP Ha 48 XA, IB. UMAT CACAHMA XapaKTep :
* NpenocraseH KpaTHoCpodeH 3aem B pasmep Ha 30 Xun. AB., B TOBA YMCNO AMXBK — 3 XMA. NB.

NpPY FOAUWHE AMXBa 5% CbC CPOK Ha noracagaHe Ao 31.12.2020r. ;

®  TbproBCKM BapmaHMA oT obMuaiika AeHHOCT B pasmep Ha 18 Xun. fB. HETHO chep, 06eaueHKa.

25.2, [varosy MHATPYMEHTH MO CNPaBeaMBa CTOMHOCT npes nevanbara uam sarybara

CroitHocT Ha $UHAHLOBUTE AKTUBW NO CNpaseluBa CTOMHOCT mpe3 nevanBara mam saryBata e

npeacrtageHa, Kakto gneaga:

2019 2018

X4A. nB. XMA. AB.

HeTekyww abnroeu j:lcrpymemn 6923 -
O6Wwo ABATOBM MHQTPYMEHTH NO cnpaBegaMea CTORHOCT npes 6923 -

nevyanbava nwav 3arygata

ABATOBY MHCTPYMEHTW NO CNPaBeAANBA CTOMHOCT npe3 neyanBara wawn 3aryBata ca GeHOMMHUpaHK
8 ObArapckm nesa. CpaseanvBaTa MM CTOMHOCT € ONPRAE/IEHa MO PELLEHWE HA YNPABUTE/IHWA CbBET

Bb3 OCHOBA Ha TeXHWKK 33 oueHaBaue. {Bx. MoscHexue 31).

MHopmauma 33 eKcNoauuuaTa Ha JDYIKECTBOTO KbM KPEOMTEH PUCK M OLEHKa Ha CripaBegauBuTe

CTOMHOCTH e BKAOYeka B FloacHerua 30.2 n31.1.

25.3. ObestieHKa Ha B3eM3HUA OT CBBP3AHU LA

WameHeHneto 8 obe LUEeHKaTa Ha B3eMaHWATA OT CBbpP3aHW AXLa MOMe Aa G'bAe npeacTaBeHo no

CNegHUA HAYWH:
2019 2018
‘000 AB. ‘000 nB..
Canao kem 1 AaHyapy (267) -
Edekr o npunaranelHa MCPO 9 - (201)
3aryba or obe3ueHkp (70) (102)
BrvscraHoeAsaHe Ha paryba ot obesueHka 6 36
Canpo Kbm 31 aeKemBpH {331) (267}
25.4. 3apbmxeHny KbM CBbp3aHu AMLa
33ALMHEHMATE KbM CBBP3aHK IMLE BRAIOMBAT CARGHNTE 3a0bMMEHWA!
31 gpexkemepu 31 nekemBpun
2019 2018
‘000 ne. ‘000 nB.
Texrywm
3agbMKEeHKA Kbm:
- coBCTBEHMUM 301 -
- AbLEPHW IPeaNpPURTHA 3477 3637
- APYri CBBP3aHK AUNa RoA 061, KoHTPON 28 9
- KNKOY OB YNpasieHck# nepcoHan 5 6
- APYI1 CEbP3aHK hMpa 45 5
0610 TEKYLUM 330DAKEHHA KbM CBLP3aHN NMLa 3 856 3657
0610 3aALAKEHUA KbM CBBP3aHK AMLa 3 856 3657
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Tekyum sagbenus Kbm coBCTBEHMLM Ca NO AOTOBOP 3a 3aeM 8 PaImep Ha
HWUC/I0 NIUXBM B Pa3Mep Ha 1 Xun. nB. 3aembT € OTNYCHAT CbC CPOK Ha NoracspaH
NP1 NasapHU AMXBEHU YCNOBHUR.

TeKkywure 384b/KEHUATE KbM AbLIEPHU NpeAnpUATHA B pa3mep Ha 3 477 xw
XapakTep:

®  KpaTKOCPOYHM 334bMAKEHKA NO AOTOBOPM 338 LECHMU B pasmep Ha 3 249
noracasaHe ao 31.12.2020 .

¢ TbProBCKM 3a4b/MHEHUA NO NOJYYEHHU ABAHCH U YCAYT — 232 Xua. N8,

301 xun. ne., B ToBa
e 8o 02.12,.2020r. u

1. TB. HMAT CheaHKuA

XWAN.M1B CbC CPOK Ha

TekyutuTe 3aab/KeHKA KbM ADYHKECTBA N0A, 06W, KOHTPOA NPeACTaBAABAT THPrPBCKU 33AB/LKEHIA B

paamep Ha 28 XuA. ne,

Tekywnte 33AbAMEHUR KbM KNIOMOB YNPAaBAEHCKA MEPCOHAN MpeacTasnsgar 33ABAKEHNUA 32

KPaTHOCPOYHM BbaHarpamaeHus B pasmep Ha 5 xun. nB,

TerylwmTe 3agbmKeHUA KoM ApYTH CBbP3AHN NMUA NPeACTaBAABAT TLPrOBCKM 33
Ha 45 xun. ns..

TekyluMTe B3eMaHMATA M 334BKEHUATA KbM CBbP3ZHUTE NpeANPUATHA Ce NOr
HOpManHaTa TeProBeka ageiiHocT.

26. PaBHeHME Ha 33AB/IKEHNATA, NPOU3TUYALYM OT dmHaHcoBa geifHocT

MNpomeruTe B 3agb/mKkeHMaTa Ha JIpyMeCTBOTO, MPOUSTUYAILY OT BUHAHCOBA
BbaaT knacuduumMpanw, kaxro cregsa:

IBBMHEHWA B pasmep

CABAT B PAMEWTE HA

JeiHocT, moraT Aa

Avarocpounn Kparkocpounu  3apbagkenuano  Obwo
3aemmn 3aeMmn JIN3KHFOBM
Or0BOPKH
XWA. NB. XWA. NiB. XMA. AB.  XMA. JIB.
1 anyapu 2019T. - - - -
MapuyHK noTowM:
MNoctbnaeHua - 300 - 300
HenapryuHW npomeHu:
Edekt or npunarane na MCOO 16 - - 320 320
HauucnasaHe Ha AMXBM - 1 - 1
31 aekemBpy 2019 . - 301 320 621
27. BeaHannuHn caenku

Mpes npeacTaBeHUTE OTYETHU NEPUOAN [PYHECTBOTO € OCBILECTBUAD cneaHuT
$UHEHCOBN CACNKM, NPU KOUTO HE Ca M3NON3BAHM Napy AW NapuuHK eKBUBaA
OTPA3€HM B OTHETa 33 NAPUYHUTE NOTOLM:

¢ Kom 31.12.2018 r. dpymecrsoto e M3BBPLIMAO NPUXBALLAHE Ha Haq

B3éMaHe NO OTNYCHAT napuyeH 3aeM Ha AbLIEPHO NpeanpuATUE Cb
ABLWEPHOTO NpeaNpUATUE NO AGrOBOP 33 LlecuA B pasmep Ha 1 613 xun.

2 MHBECTMLMOHHM H
2HTH M KOMTO He ca

pewH pasJuetn ot
[ 3aAbMKEHHE KbM
ng.
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28.

JpyHecTBOTO e noe

AbLWEPHOTO  gpysec
TENEBWU3UOHHA TEXH
1,6 maH. AB.

OpymecTeoto e noes
Ailanbe” EQOJ, Ha ¢

45
HCOB OTHET

YCNOBHM aKTHBY U YCROBHM NACUBM

A0 AHFAMMMEHT KbM AWIMHTOBA KOMMAHMA KAaTO COAMZApPEH ANLMHUK ¢
8o ,Mueectop TBY EQQOAO no AMBMHIOBM AOrOBOPHM 3a 3aKynysaHe Ha
ika U obopyaBaHe Ha GUHAHCOB NW3MHr Ha npubnuauTenHa croiHocT

O aHra:KumeHT 33 BaHKOBA rapaHUMA Ha AbBUEPHOTO ApywecTso ,bpaHg Hio
DHHOCT 5 Xun. AB.

Kbm gatata Ha W3OTBAHE Ha HacToAWMA GWHAHCOB OTHET, HE €A Ha/IWYHW APYIM YCAOBHU

3aABAHEHNUA U/ MK
29,

BanaHcosuTe CTOMHC

AHMXMMEHTH.

Kareropuu ¢ HAKLOBM AKTUEN U NACUBW

CTM Ha pMHAHCOBMTE AaKTUBM W MacueM Ha [ipymecTsoTo moraT ga 6waar

npeacraBeHy B CNEAHRMTE HaTEropui:

PHHAHCOBU AKTUBH MoacHeHWe 2019 2018
‘000 ns. ‘000 ne.
O bArosu MHCTPYMEHTH NO aMOpPTU3MpaHa CTOHHOCT
TbprosckK B3eMaHRA U 4PYTH BIEMAHWUA 11 3187 5588
BaemaHua OT CBBP3RHU AULA 25.1 15876 20695
MapK 1 NapuHHK EKBUBANEHTH 12 201 281
ABAroBv MHCTPYMEHTH NO CApaBefAKBa CTOMHOCT B
nevanBaTa uauv sarybgTa
BzemaHua oT ca‘bpsluu avua 25.2 6923
O6wo PpuHancoBM aKpueu 26187 26 564
PHHAHCOBM NacvBH NoacHeHne 2019 2018
‘000 nB. ‘000 no,
PUHAHCOBKY NACMBK,| OTYUMTAHM N0 amopTUIMPaHa
CTOHHOCT:
TBProsekr U APYIr4 3pALAKEHUA 15 1880 2554
3apbAKeHUA KoM CBBP3aHKu Anla 25 3 856 3 657
5736 6211

Buxre MoscHenue 4
$PUHAHCOBU UMHCTPY:
ApyHecTsoTo OTHOC

30. PHcKoBe, ¢B}

Y

.13 33 MHGOPMAUMA OTHOCHO CYETOBO/AHATA NOAWTUKA 33 BCAKA KaTeropus
eHT. ONMCAaHWE Ha NOAVTHMKATE W LENKTe 33 YNPaBAEHWE Ha PUCKA H3
$MHAHCOBMTE MHCTPYMEHTH € NpeAcTaBeHo B MoacHeHne 30,

bP3aHK ¢ PUHBHCOBHUTE MHCTPYMEHTH

Lienm n noautHKa Ha PBRROBOACTECTO NO OTHOWEHME yrNpaBAeHHe Ha pMCKa

DpyHecTeoTO e w3l
WHCTRPYMEHTI. 33 No
JpyHecTBOTO BUMTY
Adpyxecrsoto ca naz

¥NpasneHneto Ha
fpHopuTeT Ha pbK
KaTO Hamanwu usnar
YNPABAABAT, TaKa e

JpyHecTsoTo He ce ;

OMEHO Ha pasAWYHW BMAOBE DUCKOBE NO OTHOWEHMWEe Ha (UMHAHCOBUTEe CU
Beye MHGPOPMALMA OTHOCHO PMHAHCOBMTE AKTMBM W NACMBM NO KaTeropuu Ha
MoacHenune 29. Hal-3Hauumute GUHAHCOBW PUCKOBE, HA KOWTO € WSAOKEHO
BpeH PUCK, KpeauTeH PUCK M AMKBUAEH PUCK,

CKa Ha [py)ecTBOTO & OCHLLIECTBABA OT YNEHOBE Ha YNpaBWUTeNHUA CbBeT.

:J)EO,D,CTBOTO € 1a OCUIYpW KpaTKOCPOUHUTE M CPEAHO CPOYHU NapryHK NOTOUM,

hHETO ¢ Ha ¢MHAHCOBKM nasapu. QbArocpovHuTe PMHAHCOBM MHBECTULIMM Ce
i@ UMaT AbAFOCPOYHA Bb3BPALLAEMOCT.

JaHWMaBa aKTUBHO € TbpryBaHeTo Ha ¢m-|a|-|coau dKTUBH 33 CNEKYAAaTUBHU Lenn.

Hal-ChluecTBeHUTE GUHAHCOBY PUCKOBE, HA KOUTO & MINOKEHO [IPYKECTBOTO, Ca ONUCaHU NO-A0AY.
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30.1. AHan“3 Ha Na3apHUA PUCK

BcneacTBue Ha M3NOASBAHETO HA PUHAHCOBM MHCTPYMEHTH A py:KecTBOTO € u3
PUCK M NO-KOHKPETHO Ha PMCK OT NPOMEHM BBB BaAYTHWA KYpPC, KOETO ce AbAA
AeHHOCT Ha [pyecTBoTO.

APYECTBOTO He e M3NOMEHO Ha AMXBEH PUCK, Thil KaTo HAMA dMHAHCC
APOME@HANB NUXBEH NPOUCHT. MoAUTHKaTa Ha [pyXecTBOTO OTHOCHO yrpasae
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AIOXEHO Ha Na3apeH

KM Ha OnepaTuBHaTa

IBM MHCTPYMEHTM C
HWUETC HAa AMXBEHWUA

PUCK € fa YNpaenasa pasxogute 3a /IMXBW 4pe3 M3NOA3BAHE Ha GUHAHCHBM WHCTPYMEHTM C

duKCHpauK AMXBEHU NPOLEHTH.

APYHECTBOTO He & M3NOMKERO HA PUCK OT NPOMAHATA Ha KOHKPETHU LeHM, Thii K3
aKTUBM, THPIYBaHW Ha PEryAMpaH nasap.

30.1.1. BanyteH puck

Mo-rofAmara HacT OT ¢AenKWTe Ha OpyHecTBOTO ce OCbUWecTBABAT B
Hy:HASCTPaHHUTE TPaH3aKUMKM Ha [PYKECTBOTO Ca ASHOMMUHWPAHKW TAABHO B ef
neefespo e ¢ureupan Ha 1.95583, nopaan KOETO BaAYTHMAT PUCK, NpowM3l
EKCNO3NUKMK Ha [ pyKecTE0TO, @ MUHMAANEH.

Toit KaTo GbArapcRUAT nes & BUKEUpaH Kbm EBPOTO M DpymecteoTo npeac

TO HAM3 QUHAHCOBK

6bArapckn  nesa.
kRO, BanyvHuaT kype
[M4al, OT espoBMTE

A PUHIHCOBUTE CK

B
OTYETH B G'bnrapcm NEBA, BANYTHUAT PUCK @ CBbP3aH €AUHCTBEHD ¢ BaﬂYTHTE,T[13RH'-IHH oTeBpoue

OUueHeH KaTo MUHMManeH.

Cnepesawara Tabanya o6obwaea ekcnosuumaTa Ha Apy#ecrsoTo Ha BanyTeH pu

CK KbM 31 gekemepu

2019 r., cboTBETHO 31 fekemepyu 2018 r. B HeA ca BKAIOYEHM aKTMBUTE W NacyiBUTe no BanaHcosa

CTOMHOCT, KaTeropUaMpaHm Ne BUA BanyTa.

HanaraHe Ha KpdTHOCPOMEH PUCK

Liarckm ponapu Espo
‘000 ‘000
31 gexemspit 2019 r.
PUHAHCOBH aKTUBU 1 49
PUHAHCOBU NACUBK {4) {46}
OB6wwo usnaraHe Ha puck {3) 3
31 aexemspun 2018 r.
PUHAHCOBU aKTHMBH 1 7
PuHaHCcoBK NAacKBK {37) (24)
0610 u3naraHe Ha puck (36} {17)

Apy)KECTBOTO € aHaAM3MPano uyBCTBUTEAHOCTTA

WaTcku Aonap 1 edeKTLT € HecblecTseH,

WanaraHeto Ha puCK OT NPOMEHY BB BaNyTHUTE KypCoBe BapWpa npes FoaMHA
obema Ha M3BBPLIEHUTE MEKAYHAPOAHN CAENKK. BbNpekn Tosa ce C4MTa, ye CT

Ha [IpY}KEeCTBOTO Ha BASYTEH PUCK HE € 3HauUuTeNHa.

Ha roAMWHUA HeTeH ¢uHaH
AIHBUM W HA COBCTBEHWA KAaNWUTan KbM BEPOATHZ NPOMAHA Ha BaAYTHUTE Rypd

COB pe3yATaT cnep,
oee ¢ 10 % cnpamo

Td B 3aBUCUMOCT OT
EMNeHTa Ha M3naraHe
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30.2. Asanus Ha kK

KpeguTHUAT puck ng
Bpywecrsoro. JpyH
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PEAUTHUAR PUCK

eACTaBNABa PUCKBT AafeH KOHTPAreHT Aa He 3annaTH 3aAbAMeHWeTO CH KbM
€CTBOTO € M3NOMEHD Ha TO3M PUCK BbB BPDB3IKA € PasfiddHK PUHAHCOBM

WHCTPYMEHTH - IPY Bb3HUKBAHE Ha S3EMAHUA OT KTUEHTH, AeNO3NpPaHe Ha CPEACTBA U APYIK.

WManaraneto Ha Apy
CTOMHOCT Ha ¢MHaH(

PRECTBOTO Hd KpeaWTeH PUCK e OrpaHM4YeHo A0 pasmepa Ha BanaHcosara
OBHUTE GKTUBHW, TIPM3HATK B Kpaa Ha OTYETHUA NepHod, KakTo € NocodeHo no-

aony:

2019 2018
‘000 ne. ‘000 ae.
BBArosM MHCTPYMEHTH MO aMOPTUIMPaHA CTORHOCT
TBRrOBCKU W APYIM B3EMAHMWSA 3187 5588
B3emaHunA OT cebp3aHM AMUa 15876 20695
Mapy v napUUHK EKBMBANEHTH 201 281
Adoearoe MHCTRpYMeHTH NO CnpaBegnMBa CTOMHOCT B nevanbata
nau 3arybaTa
B3ematruna OT CBLP3aHM AMUa 6923 )
banaucoBa crofiHodr 26 187 26 564

[pyHecTeoTo peaOYHO CAegn 33 HEMSMBAHEHUETO HA 33Ab/DKEHWATA HAa CBOM KAWEHTH U Apyri
KOHTpPareHTH, ycranjeeuu UHAWMBYMAYANTHO MAM Ha TPYNU 1 M3NOA3BA Ta3W MHPOPMALLMA 33 KOHTPOA
Ha KpeauTHMA pPUCK.|TIoAUTHKA Ha JpyXKecTsoTe e Aa M3EBLPILBA TPAH3AKUMK CaMo € KOHTPareHTH ¢
AoBLD KpeawTeH PEMTUHT. PBLKOBOACTBOTO HA JPYMECTBOTO CYWTA, Y€ BCMUKWM ropecnomeHaTw
duHaHCcOBM aktvBM| KOMTO He ca OwAM OBE3LUEHABAHM WAKM €3 C HAcTbAMA Nagex npes

npejcTaBeHnTe OTYETHW NEPUOIU, Ca PUHAHCOBU AKTUBY C BMCOKA KPeaUTHA OLEHKA.

ApYHECTBOTO Tbprysa EAMHCTBEHO C YTBLPAEHM, NAATEXKOCNOCOBHW KOHTpareHTH. Herosara
NOAIMTMKA €, Ye BCUYKKU KAWEHTHM, KOMTO MEMAAT A3 TbPryBaT Ha OTAOMEHO RAAlAHE, NOANEHAT Ha
ApoLeAYPH 33 NPOHEPKa Ha TAXHaTa naatemocnocobHoct. OceeH TOBa, CanAaTa NO ThProBCKUTE

B3EMaHWATE C& CARAAT TEKYWO, B PE3YATAT HA KOETO EKCMOsUUMATA Ha [pyXecTBoTo RO
TpyAHoCcbBpaemn Y HecbBMpaemK BaemaHWA He e CbLIECTBEHA.

Ha basata Ha ucTopu
B3EMaHMA, KOUTO He

UECKM NOKA3ATeNM, PHKOBOACTBOTO CHMTA, U KPEAWTHATA OLLEHKA Ha THPFOBCKHU
Ca C U3TeKDbN Nagex, e aobpa.

KpeAUTHUAT PUCK OTHOCHO NapW M NapUYHM EKBUBAMIEHTH CE CUWTA 33 HECLIIECTBEH, Thil KaTo
KOHTpareHTuTe ca 63HKM ¢ obpa penyTauma U BUCOKA BLHILHA OLEHKA Ha KPEAUTHUA PelTHHS.

banaHcosvTe CTOUHPCTM ONMUCAHW no-rope, NpeAcCTagNABaT MaKCMMaNHO BB3IMOMKHOTO M3NAraHe Ha
KpeawuTeH pyUCK Ha ,ﬂ, YHECTBOTO NO OTHOWEHWE Ha Te3n ¢IP‘IHaHCOBH HMHCTPYMEHTH.

30.3. Adanus Ha AMKBMAHWA PUCK

JIMKBUAHWAT PUCK NPEACTABAABA PUCKLT JPYHECTBOTO A3 HE MOME A3 NOracy CBOMTE 3aAbHeHHA.
LDPYKECTBOTO NOCPEWa HYKAUTE CU OT AMKBUAHW CPRACTBA, KaTO BHUMATENHO CheAu MAALBHWATA
no NoracuTenHuTe PNAHOBE HA AbLAFOCPOYHMTE GMHAHCOBM 3aQbAXKEHMS, KAKTO M BXOAALMTE K
U3X04ALINW NAPUYHM [MOTOLM, Bb3HMKBALLM B X013 Ha ONepaTBHaTa geliHocT. HymauTe oT AMKBUAHY
CpefcTBa Ce CNeaAtll 3a pasnvuHM BPEeMEeBM NepuogM - exeAHEBHO W eXeCcefMUYHO, KAKTO M Ha
6asara Ha 30-aHesHN NPOrHO3W. HymauTe OT ANKBUAHWM CPEACTBA B AbATGCPOYEH NAAH - 33 NEPUOAM
or 180 u 360 gHyY, ce onpegenaT meceyHo. HykauTe OT napwyHW CpeacTBa ce aHanusMpaTt
nepuoanyHo, 3a Aal HbAAT YCTAHOBEHU MBAMWBLUY vau AeduunTi. TOW aHanu3 onpeaens Aanu

pasnonaraemnTe H3AMYHOCTM LWE Ca O0CTaTbY4RKM, 33 A3 NOKPUAT HymAuTe Ha [pyKecTBoTo 33
nepuoaa.
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EGeKTMBHOTO yNpaBAeHWe Ha NMKBMAHOCTTa Ha JpYHKECTBOTO Apeanona
AOCTaTbYHO 0BOPOTHW CpeACTBa, NPeAMMHO YPes NoAALPMAHE HA NAPUYEH P
AeHRHOCT,
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a OCUrypsBaHe Ha
P36DEB OT OCHOBHATA

Kem 31 aekemepy 2019 r. nagemute Ha JOTOBOPHUTE 3aABMKEHUA Ha Apyw
ANXBEHN NAALLEHNUA, KbAETO € NPUAOKUMO) Ca 0606LIEHH, KaKTo cneapa:

BOTO (CBAbLPIKALLM

Tekywm ETEKYLH
31 pexemepn 2019 . Jo6mecena Meaybn orl ‘to 5 Haa 5
12 meceua roauHu roaMHY
‘000 nB. ‘000 ns. ‘004 ne. ‘D00 fB.
TLProBcKU W ApyrH 334bANKeHUA 2791 - - -
33AbAMERNA KbM CBBLP3aHM NULA - 3855 - -
Obwo 2791 3 856 - -
B npeaxogHua OTUETEH Nepuog NAaAEMUTE Ha AOTOBOPHWTE 33ALMKEHMA Ha OpyxectBoTO Ca
ofobuenn, KakTo cnegea:
TeKywm Hertexkywm
31 pexkemepu 2018 r. Ao6mecena Memaybnu Orlnoes Hap 5
12 meceua I"OptHH TOOUHM
‘000 ne. ‘000 nB. ‘004 ne. ‘000 nB.
ToproBeKK U APYTH 3aAbAKEHWA 3523 - - -
32ApAKeRMA KbM CBLP3aHM ANLA - 3 657 - -
Ob6uwo 3523 3 657 - -
CroiiHocTUTE, OnOBECTEHM B TO3W AHANM3 Ha NAJERUTE Ha 330bAMEHNATA, NpeacTaBAABaT

HEANCKOHTUPAHWTE Napu4yHM MOTOLM NO JOTOBOPUTR, KOMTO MOraT A3
BanaHcoBUTE CTOMHOCTI Ha 33Ab/KEHNATA KbM OTYETHATA AaTa.

DHHAHCOBUTE AKTMBM KaTO CPEACTBO 3a YNPABAEHME HA IMKBAHMA PUCK

IpK OLUEHABAHETO U YNPaBACHUETO HA IMKBUAHMA PUCK JPYHKECTBOTO OTYMTA ¢
NOTOUM OT PMHAHCOBK MHCTPYMEHTM, MO-CNELMANHO HANYHUTE NapMuHu Cp

Ce pa3AMMaBaT oOT

YAKBaHUTE NapuU4HH
EOCTBA M ThProBCKM

B3emMaHuA. Hanuuuute NapHYHK pecypcmn U TeProBCKKW B3emMaHHWA HAABUWIABAT 3HAYHTENHO TeKyLUTE

HYHAU OT U3XOAAL, NAPUYEH NOTOK. CHINACHO CRAIYEHUTE [OTOBOPU BCUYKM
TbPrOBCKM W ADYTN B3@MaH1A €3 ABAKMMM B CPOK A0 WIECT Mecela,

31.
31.1.

OueHRBaHe No cnpaBeaAnuBa CTOMHOCT
OuenaBaHe no cnpaseaaMBa CTOIHOCT Ha GUHAHCOBMTE MHCTPYMEHTH

HAKOM OT CYETOBOAHUTE NOAUTMKM M OMNOBECTABAHMA Ha APYHECTBOTO W
CrpaBefAMBU CTOMHOCTH 33 GUHIHCOBM W 33 HEGUHAHCOBM aKTHBK W NACUBH.

KoratTo oueHaBa cnpasegnvBata CTOMHOCT Ha aKTMB MM Nacue, gpys
HabnwoAaemMy AaHHW, AOKOAKOTO € BLaMOMHO. CMpaBegaMBHUTE CrOMHOCTM
pasAuMHK HMBaA B HepapxWATd Ha CNpasBegAWeMTe CTOMHOCTH Ha GasaTa Ha &

Napyu4yHK NOTOUM OT

EMCKBAT OUEHKa Ha

KECTBOTO  M3NON3Ba
fe KaTeropuaupaTt B
EXOAAWLMTE A3HHW B

TEXHAKUTE 33 OUeHKa. Taan Wepapxva rpynupa $MHAHCOBUTE GKTMBW W Nacysu B TPU HUBA Bb3

OCHOBA Ha 3HAaYWMOCTTa Ha BXOAAWATa WMHPOPMAELMA, M3MON3BaHA npK

CNPaBeAsMBaTa CTOMHOCT Ha (WHAHCOBUTE aKTMBM W NacueW. Vepapxuara
CTOMHOCT BKNIOYBA CeHUTe HUBa:

» 1 HWBO: NasapHW UeHW (HEKOPUIUPaHW} Ha aKTMBHMM nMasapu 33 Mae

AacHMBN,

OnpejensHeTo Ha
Ha cnpaBeanuBarta

HTMYHW QKTUBWU WAM
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» 2 HuBO: Bxodala MHGOpMaLKA, pasAMYHA OT Na3apHK LEHW, BKAICYEHU HA HMBO 1, KOATO
moxe aa Gvhie HabnwaasaHa No OTHOWEHHWE HA ABAEH aKTMB MAM NACUB, MAKM NpRKo (T. e.
KarTo ueHu) ik KoceeHo (T. e. Ha 6a3a Ha ueHuTe); u

* 3 HMBO: BXOPAWA MHpOpMaUMA 33 A3feH AKTMB MAK NAcUB, KOATO He e BasupaHa Ha
HabAAaBaHK Na3aAPHU AZHHM,

HaneH duHaucoB ak]

[MB MW NacuB ce KnacudUuMpa Ha HAW-HUCKOTO HMBO HA 3HAYMMa BXOAALLE

WHOpMaLKA, SNoN3BaHE 32 CNPEAEAAHETO Ha CAPABeAANBATa MY CTOMHOCT.

GUHAHCOBUTE AKTUBY
CbCTOAHWE, ca Fpyn

U NacuBM, OLEHABAHW NO CNpaBegnuBa CTOMHOCT B OTueTa 33 PUHAHCOBOTO
MPaHW B8 ChegHATe KaTeropuM cbobpasHo WepapxWaTa Ha cnpaBeAnMBaTa

CTOMHOCT.

31 pekemepu 2019 r Hueo 1 Hueo 2 Hueo 3 0bwo
‘000 ne. ‘000 nB. ‘000 »ne. ‘000 nB.

AKTHBH

AbAroBy UHCTPYMEHTH NO CNpaBeannBa - - 6923 6923

cToMHOCT Npes nedvanbaTa uau zarybara

HeTHa cnpasegnuBea [cTOMHOCT - - 6923 6923

OueHbYHUTE TEXHWKK, NPUAGKEHN NPHU ONPELENAHETO CPABRAINBATa CTOWHOCT Ha QUHAHCOBUTE
aKTeY Ha [pyxeciBoTo CLOTBETCTBAT HAa HMBO 3 ©OT BbBegeHata ¢ MC®O 13 WMepapxua Ha
cnpagesMBuTe CTOMHOCTH NO OTHOLIEHWE Ha BCHHKKA PUHAHCOBM U HEPMHAHCOBM AKTMBM W NacHBM,
nonagalin B obxsatp Ha cTaHaapTa. CNpaBeanAMeaTa CTOWHOCT Ce onpeaena Ha 6aza W3roTEeHW
OLEHKM OT HEe3aBWUCPMMK OLUEHUTEAM npy RPeTeriAHe Ha PA3NUMYHKTE OLSHUTENCKNW METOAU B
3aBMCUMOCT OT BEPOATHOCTTA 3a cObABaHe Ha 3aN0MKEHNTE XWNOTE3U NPU NPUNATAHE HA BbHBEASHATA

or MC®0O 13 npesymnuva 3a onpegcnsie Ha CNPaBeAAWBaTa CTOMHOCT Ha 6asa Ha nasapHure
O4YaKBaHMA

31.2. QueHABaHe MO cNpaBeAANEa CTOHHOCT Ha HedUHIHCOBW AKTUBHM

CnepHata 7abnuua nNpeactasa HUBaTa B EPAPXMATA Ha RePMHAHCOBM aKkTUBM Kbm 31 AeKemBpu
2019 r., oueHABaHM NEeRUOAUYHO NO CNPaBEASMUBE CTORHOCT:

31 aexemspu 2019 1 Hueo 1 HuBo 2 Hueo 3 Ofwo
‘000 ne. ‘000 ne. ‘000 ne. ‘000 s,

MHBECTUIIMOHHKY UMPTH:

- 3emA ¥ crpaga - - 108 108

HemarepuanHu akTyBM:

- ABTOPCKU WU APYTH NPaBa BbpXy - - 13 037 13 037

cobcreexoct

- ANUEH3MK 33 PANUG U TeneBHU3UA - - 3962 3962

31 pekemspu 2018 Huso 1 Hueo 2 Huso 3 060
000 ns. ‘000 ne. ‘000 nB. ‘000 ne.

HMHBECTULMOHHK HMPTH:

- 3eMA W crpaga - - 108 108

HemaTtepuUanHy aKTHBM:

- ABTOPCKM 1 4pYTY paBa BLpXy - - 12 718 12718

cobeTreHoCT

~ IMLIEH3 WK 33 PaANG M TENEBU3MS - - 3962 3962
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CnpaeanuBaTa CTOAHOCT HA MHBECTULMOHHUTE MMOTH HeMaTEPHUANHWTE aKTHBM Ha JpyHecTBoTo

& onpeagneHa Ha 6a3aTa Ha AOKNBAN HA HE3ABUCUMU AULEHZNPAHN oUeHUTEAN

31.3. TeXHUKM 3a OUEHABAHE M 3HAHHMMHM HeHabnogaemn BXOAALM AaHHM 33 PUHAHCOBM M
HedMHEHCOBY aHTUBM

OueHkure no cnpasegnuea CTOMHOCT ce GasupaT Ha OUEHKM Ha He3asw
ouexutenu. CnpaeeAauBaTa CTOMHOCT e onpefeneqa Ha Basa Ha oueHwTenck
NO3MLMOHMPAT B TPETO HUBO B HepapxuATa Ha cnpaBea/MBaTa CTOHHOCT.

CnegHata Tabavua NMpepacTaBs TEXHWMKKTE 33 OUEHABaHE, M3NOA3BAHM np

CUMKM AMUEeH3KMPaHW

M METOAW, KOWUTO A

[ OUeHABAHETO Ha

CNpaBegAnBUTe CTOMHOCTH Ha HUMBO 3, KAKTO W M3NOA3BIHMTE HAYUMM HeHabalogaemMun BXoAAN

OaHHK:
Bua Ha Cnpasepnusa TexHMka 3a SHauMUMK BzaunMoBpbaka Mexay KAIOHOBM
OLEHABAHMA CTOWHOCT Ha OLEHREAHE HeHabmoaaemn HeHabBIogaeMK BXOAAILHM AHHM
aKkTuB 31.12.2019 BXOAALLY OAHHK Y dnpaBegMea CTOMHOCT
‘000 nB.
Memod na YsenhueHue Hag GeapuckoBun
QUEKOHMUpPaKy HuckoHTos npoLenT, IMXBEH NPOLUEHT twe AoBege Ao
me napuyvky KOPWUrpax 3a pucka no-HUgKa Crpapeavea CTOMHOCT;
HemarepuanHu nomouyu Hag bespuckosun YBenuHasaHe Ha OYKBaHUA PbeT
aKTMBK fIMXBEH NPOLEHT M Ha NpYxoawTe We aoeede A0 no-
Memod Ho O4aKBAHWA TEMA Ha BUCOKA CTOMHOCT.
Budewume pacTe
AOCMYbIACHUA
16 999
1/ CpasrureneH HoedwumeHT 3a oy nosuwasaqe Ha
MEeToA, na3apHa peannsauma KoepyuMeHTUTE Ce NoBMWasa u
naaaIHaTa CTORHOCT Ha UMoTa
KoeduuyienT 3a
$YHRUMOHANHOCT 1 BUD;
2/ Merog Ha O6esueHaBaHe nopaau lpu NoBMWaBaHe Ha
BelHaTa OCTaprBaHe - HOEDHLMEHTHTE CE NOBMILEEE M
CTORHOCT bu3andecro osextasaHe nasapHaTa cToMHOCT Ha MMOTa
NHBECTULIMOHHM 3/ Metop Ha Pasxoam 3a Mpu nopuwasare Ha pasxoguTe ce
MMOTH npuxoaHaTa EHCNAQaTaLMA NOHWAH{ABA 1 N33aPKaTA CTOWHOCT
CTOHHOCT Ha UmoTa
Mpu yBennuasaHe Ha pucka ce
NOHWHEBA M NasapHaTa CToMHOoCT
Puck 3a oTnagade Ha Ha UMOTa
Aoxopna
Yeenyuenue Hag 6e3puckosun
JIMXBEH MNPOLEHT e AoBede A0
OuakeaHa NO-HUCHA CNPABeANKAE CTOWHOCT;
BbLIBPLILEEMOCT
108
Adenroeu Memod no AucKoHTOB NpoLeHT, YBenyueHue Hag Bespuckosun
MHCTPYMEHTH duckonmupanu HOPUIMPaH 33 pUCKa NUXBEH NPOLEHT LWe ao0Beae A0
me nagu4RL Hap, Besprckosua no-HUCKa cnpasenamea CTORHOCT;
nomouu NMXBEH NPOUEHT YeenuqagaHe Ha OMAKBAHUA PbCT

Ha npu

KoaMTE We aoBEAS AC NO-
BMCOK2 CTOMHOCT.

6923
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OnpegneneHute TerA
APEAXOAHY OULHKHK,

32. NonutTuKa u

UennTe Ha OpyxecTd

P 43 OCUNYPM o
npeanpuATH
noAsu 3a 4py

» ga ocurypu
NPOAYKTNTE

ApyxecTeoTo onpe
Apymecrsoro ynpas,
NPOMEHNTE B MKOHQ
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HBY KOEDUUMEHTH MEMIY PasAMYHMTE NOAXOHA €a ChHNOCTABMMM € Teiu oT

ipoLefypM 3a YNpaBAeHME Ha KanuTana
OTO BbB BPb3Ka C YNPaBAEHME Ha KanuTana ca:

EnocobHOCTTa Ha JIpyHEecTBOTO 43 NPOABLANM A3 CHLWECTBYBA KaTo AelcTsallo
P, Taka Y€ TO 43 NPOAL/KN A3 OCUMIYPABA Bb3BPDBILAEMOCT Ha aKLMOHEPMTE U
YT 3aMHTEPECOBAHN NULE; U

afeKkBaTHa pEHTaﬁb‘lﬂHOCT 33 COGCTBEHII‘IU,HTF.‘, KaTO onpejenAa UeHaTa Ha
M YCAYTUTE CK B CHOTBETLTBWE € HABOTO Ha PUCKa.

AenA CYMaTa Ha HeoOXOAMMMA  KanWTan nNpPONOPUMOHEAHO HA  PUCKA.
1783 CBOATA KANWTANOBa CTPYKTYPA U NPEANPUEMA KOPEKLMM B CBETAMHATA Ha
MUMECKMTE YCAOBMA M PUCKOBUTE XapaKTePUCTUKW Ha CbOTBETHWUTE akTusu, C

OfNed 3aNa3BaHe uAk KOPUrMpaHe Ha KANKTANOBATa CTPYKTYPA, BPYIKECTBOTO 61 MOT0 A3 NPOMEHH

cymaTta Ha Nognems
aKUMOHepuTe, Aa W3

Apywecrsoro ynp
{rMbpUHr MHaEKC).
pazgenu Ha cobcTee

THBPUHT MHOEKCET K

OB110 3a4bMKEHNA
Cobcreen KanuTan

KoeduumeHT 3agpn
33. CbOuTiAa cn

Ha 11.03.2020 r.
KopoHasupyc (Covid
M3BBHPEAHO NOMOM

JLIMTE HA M3NAaLlaHe AMBUAEHTH KbM aKUMOHEPHMTE, A3 BbPHE XanuTan Ha
laAe HOBM aKUUM WAK Ja NPOAAAE aKTMBU 38 HAMANABAHE Ha AbATa.

a_inasa KalkTana CH 4pe3 cnefeHe Ha KOE¢|HLI,HEHT3 s3agbaxeHus/Kanutan

031 KOBPUUMEHT Ce KaAKy/Mpa KaTo HETHaTa CTOMHOCY Ha 3aAb/KeHwaTa ce
1A KanuTan B [, pyMecTeoTo.

b 31 nexemepy 2019 r., cboteeTHO 31 Aekemepu 2018 r, e KaKTO cAeaBa:

2019 2018

‘000 nB. ‘000 ne.

7939 8147

40 225 40 166

eHuA / KanuTan (FMbprHr UHARKC) 0,20 0,20

5 Kpaf Ha OTYETHUA NEPUOA

CBeToBHaTa 3ApaBHa OpraHM3auMA OBABM HAAMUMETO HA MaHAEeMMR OT
-19} 1 Ha 13.03.2020 r. HapogHoto cbbpaHne Ha Penybnuka bbnrapua Bbeege
PHUE B CTpaHaTa. Thit KaTo KbM AaTaTa Ha nyGnukyeaHe Ha GUHAHCOBMA OTYeT

PasBUTHETO Ha NaHYEMMWATE HA HALMOHAAHO U MEMAYHAPOAHO HMBO € BCE OWE Henpeackasyemo n

MEpPKUTE, npeanpue
JDPYMECTBOTO He €
Buaewoto GuHaHco
HeratmeeH edekr d
PazBUTHETO Ha MKO
OrPaHHYM HeraTMBH

He ¢a Bb3HMKHaNM

JaTaTta Ha GHUHAHCOH
34. Opoctpenne

PUHAHCOBMAT OTyel
0aoBpeH oT Ynpasu

MaHW OT JbPKaBHUTE BNACTH, C3 UIKNIQHUTENHD AMHAMUYHM, PLKOBOACTBOTO Ha
B CbCTOAHME A3 OUEHM BAWAHMETO Ha KOPOHABMDYC NaHAEMMATA BbpXY
BO CHbCTOAHME W PE3YATATUTE OT SeIHHOCTTA My, HO CHMTA, YE @ BL3MOMHO Ja nma
bPXY AeiHocTra Ha [pymectBoTo. PbKOBOACTBOTO Ha [pyMecTsoto caegu
omMuvecKaTa obcTaHoBKa M e npegnpyueme BCUYKM Bb3MOMHU MEpKM, 3a Aa

Iﬂ edeKT Bbpxy PUHAHCOBOTO ChCTOAHME W PE3YATATHTE OT AeliHOCTTa.

ROPUTMPAILM CHOMTUA MW APYTH 3HAYMTENHU HEKOPUIMPALLM CbBUTHA memay
MA OTYET W JaTATa HA 0Z00peHUeTo My 3a nyBAuKYBaHe.

Ha ¢pHHAHCOBUA QTUET

Kbam 31 pexemBpu 2019 r. (BHAYUTENHO CPaBHUTEAHATa MHGOPMauWA) e
fenHna ¢eeet Ha 7.04.2020 r.C




