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OTYET 3A ®PUHAHCOBOTO CbCTOSHHUE
KbMm 30.06.2020 r.

(Bcuuku cymu ca B XWJISAM JIEBa, OCBEH aKO HE € YIIOMEHATO JIPYTO)

HanMeHoBaHUe HA AKTUBUTE U ACUBUTE Hoscuureanu KoM KoM

0eJIesKKHU 30.06.2020 31.12.2019

AKTUBHU

Tekylu aKTUBH

ITapuunu cpencta 1 859 712

DUHAHCOBYU aKTUBU 2 3599 4620

Bzemanus 3 43 27

OO0110 TeKylIM AKTHBH 4501 5359

OBLIO AKTUBHA 4501 5359

COBCTBEH KAIIUTAJI 1 TACUBU

COBCTBEH KAIIUTAJI

AKIMOHEpEeH KanuTai 4 3935 3935

PeszepBu 5 2254 2254

Henokpura 3ary6a o MUHalIu TOAUHU (867) (867)

Hepasmnpenenena nevanba OT MUHAIH TOJTHHA 18 -

00111 BceoOXBaTEH J0XO0J 3a TEKyIlaTa roAnHa 6 (851) 18

O0110 COOCTBEH KANUTAJ 4 489 5340

IHACHUBH

Tekylu nacuBu

TBHProBcku U IPYTH 3abIKCHUS 7 12 19

00110 TeKylIH TACUBH 12 19

ObL1O0 TACUBHA 12 19

OBILIO COBCTBEH KAIIUTAJI U ITACUBU 4501 5359

IloscauTenHUTE MMPUIIOKCHUSA OT CTpaHULIA 6 A0 CTpaHula 21 ca HEpasacsiHa 4acCT OT (1)I/IHaHCOBI/I$I OTYCT.
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TaBUTEN HA (PUHAHCOBUS OTYET
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EUK 121224198

OTYET 3A IEYHAJIBATA NI 3ATI'YBATA U IPYTUSA BCEOBXBATEH J1OXO/

3a mepuoaa 01.01.2020 - 30.06.2020 r.

(Bcuuku cymu ca B XWJISIIN JIEBa, OCBEH aKo HE € YIIOMEHATO APYTO)

HanMeHOBaHUe HA IPUXOAUTE U PA3XOIHUTE Hostcuueanu 30.06.2020 30.06.2019
OestemKn

OUHAHCOBU NMPUXOIU 8 504 625
DuHAHCOBY pa3XoaH 9 (1242) (453)
DUHAHCOBH NPUXOIH/PA3X0IH, HETHO (738) 172
Pa3xonu 3a BHHIIHYU YCIyTH 10 (56) (62)
Pasxonu 3a nepconana 11 (57) (66)
Hedunancosu pazxoau o610 (113) (128)
Ileyan6a (3ary6a) npeau J1aHbK BLPXY 12 (851) 44
nevaJjéara

Hetna (3ary6a) neuyaJjioa 3a ronmHaTa (851) 44
ObLl BCEOBXBATEH 10XO/ 3A IIEPUOJIA (851) 44

IlosicautenHuTe MPUIIOKCHUA OT CTpaHUIIA 6 A0 CTpaHulla 21 ca HEpasacsiHa 4acT OT (I)I/IHaHCOBI/Iﬂ OTYCT.
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EUK 121224198

OTYET 3A IPOMEHUTE B COBCTBEHUA KAIIUTAJI

3a nepuoaa 01.01.2020 — 30.06.2020 r.

(BCI/I‘IKI/I CyMH Ca B XWJIAU JICBA, OCBCH dKO HC € YIIOMCHATO Ilpyl"O)
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CAJII0O KBM 01.01.2020 3935 2004 250 18 (867) - 5340
OO0 BceoOXBATEH A0X0 32 ) ) ) ) ) (851) (851)
roauHaTa
HemHa neyanda (3azyba - - - - - (851) (851)
CAJI10 KBM 30.06.2020 3935 2004 250 18 (867) (851) 4 489

[losicauTenHuTE MPUIIOKCHUS OT CTpAaHULIA 6 [0 CTpaHulla 21 ca HEpas3aciHa 4acT OT (1)I/IHaHCOBI/IH OTYCT.
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Hauunonanno UnBectunmonno JApy:xecrso HAJAEXKIA A/l EUK 121224198
OTYET 3A TAPUYHUTE IIOTOLMH
3a nepuoaa 01.01.2020 — 30.06.2020 r.
(Bcuuku cymu ca B XWISIITH JIEBa, OCBEH aKo HE € YIIOMEHATO APYTO)
HaumeHoBaHNe HA MApUYHUTE NOTOLH Beaexkxn 30.06.2020 30.06.2019
IIapuyHu HOTOLM OT ONIEPATHBHA AEHHOCT
[Inamanus Ha JOCTaBUUIM 13 (61) (64)
[MocThieHus, cBbp3aHu ¢ GUHAHCOBU aKTHBU, IbPKAHU 13 642 570
3a TbPryBaHe
[Tnarianusi, CBbp3aHy ¢ PUHAHCOBU AKTHUBH, TbPIKAHU 32 13 (375) (457)
ThpPryBaHe
[Inamanust Ha ¥ OT UMETO HA IEepCcoHANA 13 (59) 67)
HeTHH napu4YHy NOTOIM OT ONlePATHBHA JIeiiHOCT 13 147 (18)
13
IMapyyHH MOTOUM OT MHBECTHIIMOHHA JEHHOCT 13
ITosydeHu TUXBH 110 IPEJOCTABEHHU JAETO3UTH 13 - -
HeTHn nmapyyHu NoTouM 0T HHBECTHLMOHHA 1eHOCT - -
HeTtHo yBenueHne/HaMaleHHe HA NAPHYHUTE 147 (18)
CpeAcTBA U NAPUYHUTE eKBUBAJIEHTH
IMapuyHy cpeacTBa M MAPUYHN EKBUBAJEHTH B 712 1070
HA4YaJI0TO HA TeKYyIIATa rouHa
IMapuunm cpecTBAa M MAPUYHHN EKBUBAJIEHTH B Kpast 859 1052

HA TeKylIaTa rOAHHA

[losicauTenauTE MPUIIOKCHUS OT CTPAHUILIA 6 [0 CTpaHulla 21 ca HEpa3acsiHa 4aCT OT (1)I/IHaHCOBI/IH OTYCT.
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INOACHUTEJIHU ITPUJIOXKXEHUA

(Bcuuku cymu ca B XWIIAIH JIeBa, OCBEH aKO HE € YIIOMEHATO JIPYTo)
I. O6ma nndopmanus

HUJ ,Hanexna” A/l e yupeneno mpe3 1996 r. noxg umero Hammonanen IlpuBatuzaumnonen @oun ,,Hanexna” AL,
TocJIe/ICTBHE TIpeoOpa3yBanHo B MHBectrmmonHo Jlpykectso ,,Hamexna*“ AJl. B cerammuus cu sug HUJI ,,Hamexma”
AJl ¢ Hammonanuo MuBecTuronHo JIpy>KeCTBO OT 3aTBOPEH THII - €JHA OT YeTuputre (OpMU Ha HAIMOHAJICH
WHBECTUIIMOHEH (OHA Mo cMHCchIa Ha ['maBa tpeta, s mepsu ot 3JKUCATKU.

HUJL ,Hagexma” Al e u myOnmmaHO ApykecTBO Mo cMmuchia Ha wi. 110, am. 1 ot 3IIIILK, O6opcoBumsaT Kom Ha
aKIUHUTE Ha JIPY>KECTBOTO, KoTHpanu Ha beiarapcka ®ongosa bopca — Codust e 6N1, a meHHHTE KHUXKA Ce THPTyBar
Ha ma3apa BaSE Market na va bearapcka ®@onmosa bopca.

Hettnocrra Ha HU/I ,,Hanexxna” AJl e perynupana ot Komucus 3a @unancos Hagzop (KOH), n3nana muneH3bT My 3a
u3BbpuBane Ha aeidHocT N 2-HU®/12.09.2015 r. KaTo HAIMOHAIHO UHBECTHIIMOHHO JAPYKECTBO OT 3aTBOPEH THUI, U
KOSITO € NPaBONPHEMHHUK Ha NPEAXOIHUTE AbPXKaBHMU perynaropu - JbspxaBHarta Komucus no Lennn Kamxa u
Komucusita mo neHHUTE KHIDKAa W (OHAOBUTE OOpCH, W3laja pa3pelicHHe 3a H3BhPIIBaHE Ha AEHHOCT Karo
MHBECTUIIMOHHO APYKECTBO OT 3aTBOpeH THI ¢be cBoe Pemenne Ne 61-UJ1 ot 03.07.1998 .

AxXIuuTe Ha JPYKECTBOTO MOTaT Jia ce MpeJyiaraT myOJuYHO caMO Ha TepuTopusTa Ha Pemy6nmka bwirapus.
AKHI/II/ITC Ha HPY)KGCTBOTO Mmorart ga 6’I>I[aT npeajlaraii Ha TCPpUTOPUATA Ha JPYTU ABPKABU YJICHKHU IIPU CITa3BaAHC HA
W3UCKBAHMATA, YCTAHOBCHH B TJIaBa IIECTa OT 3aKOHA 3a MyOJIMYHOTO MpeyiaraHe Ha IEHHU KHWXa. Perymaropen
opraH 10 OTHOIIEHWE Ha cma3BaHeTo Ha m3nckBanusaTa Ha 3KWC/IIKU, 3IIIIIIK u akToBeTe MO MPHIIATaHETO UM €
K®H.

WNHBecTULIMOHHUTE 1€, CTPATEerusi U OTPaHHYEHUA MO yIpamieHuero Ha aeiiHoctta Ha HUJI ,Hanexna” AJl ce
ompenenIT OoT YcTaBa M BBTPCIIHATE MY aKTOBE, KaKTO M OT HOPMATHUBHUTE W3WCKBAHWS M OTpPAaHWYCHUS 3a
JIEHHOCTTA Ha HAIIMOHAIHO MHBECTUIIMOHHO JPYKECTBO OT 3aTBOPEH THIL.

BbB BpB3Ka ¢ obuuaitnara cu nerinoct, HUJI ,,Hagexxna” AJl mMa JOTOBOpH 3a JTOCTaBKAa HAa YCIYyTU ChC CICTHUTE
Tuna;

OmuTop: CeerociaB umutpoB JumutpoB ¢ quruioma Ne766.
WMHBECTULIMOHEH MEHUKBP: VYnpasnsasamo pyxectso ,JIOBK Acer MennmxmMbHT” AJ]
WNHBecTULIMOHEH NOCPEIHUK: »1IbppBa ®unancora bpokepcka Koma” EOO/

banka nemosurap: ., YHUKpeauT bymbank” AJ]

IonnpexkKa Ha EMUCHATA: ,LenTpanen Jlenozurtap* AJl

Peructpupan nazap Ha emucusTa: ,», bpirapcka @onnosa bopca” AJ]

OpranuTe 3a ynpasjieHHe Ha JpyxecTBoTo ca OO0 chopanue Ha akunoHepuTe 1 ChbBET Ha AUPEKTOPUTE.
Jlpy’KeCTBOTO MMa eTHOCTEIIeHHa CHCTeMa Ha yrpasieHne oT ChBEeT Ha AUPEKTOPUTE B TPUUIICHEH ChCTaB!

- bopucnas Kupunos Huknes — Msnenaurenen nupexrop u llpencenaren na CJJ
- Benucnasa HepsinoBa MBanoBa — 3am. npeacenaten Ha CJ{
- Crosu Hukonor Hukomos — Unen Ha CJ]

Jluma, nmputexxaBamm Hang 5% oT rmacoBere B OOIMOTO chOpaHWe Ha APYKECTBOTO W WH(GOpMAIUS 3a HaJMYMe Ha
MIPSIK WJIH HETIPSK KOHTPOJI BEPXY HETO:

KsMm 30.06.2020 r., nunata, nputexasaiy Hax 5% oT riracoBete B O0IIOTO ChOpaHue Ha JPYKECTBOTO Ca:
- Hgaitmo dumutpoB Myradures, npurexasam 783 664 Opos akIuu ¢ MpaBo Ha Triac, NpeACcTaBIsSBaIIH
19.91% ot xanuTana Ha Jpy>KEeCTBOTO.
- UHexo Tomopo Musnes, nputesxkasar 783 664 Opos akiuu ¢ mpaBo Ha riac, npeacrasisBanm 19.91% ot
KaluTajia Ha Jpy>KeCTBOTO.
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- “IIspBa dunancoBa bpokepcka Kema” EOO/I, npurexaamo 378 623 Opos akIuu ¢ MpaBo Ha TJac,
npeacrasisBamu 9.62% ot kanuTana Ha IPY>KECTBOTO.

Hupektop 3a Bpb3ka c uHBecturopute Ha HWJ[ ,Hamexxma” AJ] e Jlrobomup MuxaiinoB fHKOB, ampec 3a
kopecnonnmentust: Tp.Codusa, yn.”’Enoc” 2 er.5, tem. 02 4606448, umeiin: lubomir.yankov@ftbh.bg, yeb caiir:
www.ffbham.bg

I1. ba3a 3a M3roTBsiHe HA (PUHAHCOBUA OTYET

®DUHAHCOBUSAT OTYET Ha JPYKECTBOTO € H3TOTBEH B ChOTBETCTBUE C BCHUYKU MeXTyHapOJIHU CTaHIApTH 33 (PUHAHCOBU
oruett (MC®O), KOUTO ce CBCTOSAT OT: CTAaHIAPTH 3a (DMHAHCOBH OTYETH M OT THIKyBaHus Ha Komutera 3a
pazsacaeanst Ha MCOO (KPMC®O), omobpenu ot CeBera mo MexmyHapoaau cdetoBogHu ctangapta (CMCC), u
MeXIyHapoJHUTE CYCTOBOJIHU CTaHIAPTH W THIKyBaHUATa Ha [locrossHHMs komuTeT 3a passcHsBane (IIKP),
onobpenn ot Komwurera mo Mexaynaponau cuetoBognu crannaptu (KMCC), kouto edekTuBHO ca B cuia Ha |
sayapu 2019 1., 1 xouTo ca npuetu oT Komucusara Ha EBponetickust cpro3. MCDO, npuern ot EC e obmonpueToTo
HaMMCHOBaHWE Ha paMKara C OOIIO MpeJHAa3HAaYeHUE — CUETOBOAHA 0a3a, EKBHBAJICBHTAHA HA pamKaTra, BhBEICHA C
nedununmara ceraacio § 1, 1.8 or JlombIHUTENHUTE pasmopeaOM Ha 3aKOHA 3a CYETOBOJCTBOTO TIOJ
HAaUMEHOBaHUETO ,,MexayHapoanu cueropoguu cranaaptu’ (MCC).

3a TekymaTta (PUHAHCOBA TOJAMHA JIPYKECTBOTO € MPHEI0 BCUYKH HOBH W/WIIM PEBU3MPAHHU CTAHIAPTH U ThIIKYBaHUS,
u3nageHu ot CwvBera mo MexayHaponuu cuetoBonuu crangaptu (CMCC) u pecn. ot Komurera 3a pa3sicHeHUs: Ha
MC®O, xouTo ca OWiIHM yMECTHHU 32 HETOBaTa JCHHOCT.

3a TekymaTta (PUHAHCOBA TOJAMHA JIPYKECTBOTO € MPHUEI0 BCUYKH HOBHM W/WJIM PEBU3MPAHHU CTAHIAPTH U ThIIKYBaHUS,
nznanenn ot CeBera mo MexayHaponau cuetoBognu cranaapta (CMCC) u pecn. ot Komurera 3a pa3scHeHHs Ha
MC®O, konuTo ca OMIM YMECTHH 3a HEeroBara JeHHOCT.

OT BB3MPHEMAHETO HA TE3U CTaHAAPTU W/WIU THIKYBaHHsI, MPAKTUICCKU MPUIOKUMHE 32 TOTUIITHN OTYETHH MEPUOIH,
3arodBamy Hai-paHo Ha 1 sHyapu 2019 r. 3a mpennpusarusta B PemyOnuka beiarapus, ca HACTBIHIN MPOMEHU B
CYETOBOJIHATA MOJUTHKA HA JPY>KECTBOTO OTHOCHO NPUHLMUIINTE, IPAaBIWIATa U KPUTCPUHUTE 32 OTUUTAHE HA CICAHUTE
OTYETHU OOEKTH, KAKTO M Ha IMPECTaBSIHETO M OMOBECTABAaHMITA Ha (PUHAHCOBA MHPOPMALMS 3a TAX: THPTOBCKH
B3€MaHM, B3€MaHMsI OT CBBP3aHM JIMIIA, IPEIOCTABEHU 3a€MHM, MAPUYHU CPEACTBA U MapUYHU CKBUBAJICHTHU, APYTH
JIBITOCPOYHU KAlUTAJIOBU MHBECTHULIUH, IPUXOAU OT AOTOBOPH C KIMEHTH, IPYTU NPUXOIW U NACHBU IO JOTOBOPH C
KITUEHTH.

[IpoMeHuTE MPOM3TUYAT OT MPHUIIATAHETO HA CIEIHUTE CTAHAAPTH U THIKYBaHUS:

* MC®O 16 JTusunzu (¢ cuna 3a 2o0uunu nepuoou om 01.01.2019 2., npuem om EK). Tozu cmanoapm e ¢ uzysiio
npomernena Kouyenyus. Toil 6b6excOa HOGU NPUHYUNU 34 NPUSHABAHE, UBMEPBAHE U NPEeOCMAssIHe HA U3UHSAd Ype3
Halazane Ha HO8 MOOeN C yel 0a ocucypu no-00CmoGepHO U A0eK8AMHO NPeOCMABaHe Ha me3u COelKU Hall-6eye npu
ausunzonoayyamens. Cmandapmovm we 3amenu oeticmeawus 00 mo3u momenm cmanoapm 3a ausunea — MCC 17,
Kamo we ce ompasu 21d6HO GbpXy CYEMOBOOCMBOMO HA TUIUHZONOLYYamenume u ue 008ede 00 NPUHABAHEMO Ha
noumu cuuku auzuneu no odananca. Cmanoapmvm npemaxea meKyuwjomo pasepaHuyenue Mexncoy onepamueen u
Qunancos rusuHe U UUCKEA NPUSHABAHE HA AKMUB (NPasomo 0a ce U3Noa36d JUUHE08US 00eKm) U QUHAHCO8 nacus,
3a 0a ce niawam Haemu 3a NOYMU GCUYKU 002080pU 3d JU3UHE. Bw3modcno e uskmouenue 3a Kpamxocpounume u
Huckoegpexmusnume auzuneu. Omuemvm 3a newaioama uiu 3a2yo6ama cvuyo we 6voe 3acesHam, mvil Kamo oouusim
Paszxo0 0OUKHOBEHO € NO-BUCOK Npe3 NO-PAHHUME 200UHU HA TUSUH208USL 002080D U NO-HUCHK 6 NO-KbCHUME 200UHU.
Oceéen mosa onepamusHUsIM pasxo0 ce 3ameHsi C JUX6U U AMOPMU3AYUsL, MAKA Ye KAIoYosume NOKA3Amenu Kamo
EBITDA we ce npomensim. Onepamugrume napuiru nomoyu we 0v0am no- 6UCOKU, mbuil Kamo niawanusama 6 opou
30 OCHOBHAA YACH OM TUSUHEOB8USL NACUB ce Kaacuguyupam 6 pamkume Ha gunancosume oetinocmu. Camo vacmma
oM NIAWAHUAMA, OMPA3A6AWU TUXGAMA, MOJCE O0d MPOOBIJICU 04 ce NpedCmass Kamo ONnepamueHu RaApuyHu
nomoyu.

a) llpu nusuneononyuamenume 600ewusim NPUHYUN HA HOBUSL CIAHOAPM € 8bBEICOAHEMO HA eOHOMUNEH MOOel Ha
CuemoB00HO DANAHCOB0 MPEeMUpare Ha TUUHEA — 3a BCUYKU TUZUHCO08U 002080PU C PedaTHa NPOOBINCUMETHOCH OM
nogeue om 12 meceya we ce npusnaga akmue noo Gopmama Ha ,,nPago Ha noizeane’”’, KOUMO we ce amMopmusupa 3a
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nepuooa Ha 002080pa, U PeCNeKmusHo, we ce OMyUma QUHAHCO8 NACUB 3a 3A0bICEHUEemOo no me3su 0o2osopu. Tosa e
U ChUecmeeHama NPOMAHA CAPIMO MeKyuama Om4emHua npaKmukd. 3a KpamkocpouyHu Uil Ha MHO20 HUCKA YeHd
JU3UHEU ce OONYCKA UBKTIOYEHUe U 3aNa36aHe Ha 00Ce2auHAma npakmuxa,

0) Ilpu nusuneooamenume HAMA 04 UMA COUECMBEHU NPOMEHU 8 OMYEeMHAMAa NPAKMUKA U me e npoowiaxcam od
omyumam Ju3uHeuUme aHaI02uyHo Ha npasurama Ha cmapusa cmanoapm MCC 17 — kamo onepamusHu u puHaHCcO8U.
Loxorxkomo Hogusm cmandapm 0asa no-ysi0CmMHa KOHYenyus,ciedéa 0a ce Hanpasu u om maxua cmpauna eoun no-
noopober ananu3 Ha YCA08USAMA HA 002080pUMe U e Bb3MOIICHO U Npu msiax (Iusuneooamenume) 0a HACMBNAM
OCHOBAHUA 34 peKlacupuxkayus Ha onpeoeieHu AU3UHeo8uU coeaku. Hoeuam cmaumoapm uszuckéa pazuupsasane Ha
ONn0BeCMABAHUAMA.

Pvrosoocmeomo e nanpasuno npoyusare u e onpeoeiuno, 4e npomMeHume ype3 Hosus CIanoapm Mo2am 0a oKaxicam
BUAHUE 8LPXY CUEMOBOOHAMA NOJUMUKA NO OMHOUIEHUE HA YAC OM 002080pume 3a ONepamueeH TU3uHe, no Koumo
OpPYAHCECMBOMO e TUSUHSONONYHamel.

* KPMC®O 23 (npomenen) Hecuzypnocmu npu mpemupanemo Ha OAHBUU 8BPXY 00X00a (6 cuna 3a 200uuinu
nepuoou om 01.01.2019 2., npuemo om EK). Tosa paszsicnenue 0asa HACOKU 34 CYEMOBOOHOMO MpemupaHe u
omuumane Ha danvyume 8vpxy doxoda no MCCI2, xoeamo ca Hanuye onpedeieHu HeCUSYPHOCHMU N0 OAHBYHOMO
mpemupare. To He 3acsaea danvyu u opyau 0vporcasuu e3emanusa u maxcu, uzeon MCCI2, Humo éxnouea cneyuaiHu
UBUCKBAHUSL OMHOCHO JUX6U U OpYeU CAHKYUU, ACOYUUPAHU C HecusypHocmu no oanwvyu. Pazsicuenuemo noxpuea
CeOHUme 6bNpPOCU.; d) OANU NPEONPUAMUEeno 0a NPeYeHs8a OMOEIHO HeCUZYPHOCMU N0 OAHbYHOMO mpemupane; 6)
O0OnyCKanuama, KOUmo Hpeonpusmuemo npasu 3a NpoeepKa U OYeHKd HA OAHBLYHOMO mpemupane om OdHbYHUMe
enacmu; 8) Kax npeonpusmuemo onpeoeisi OaHbHyHAmMAa nevanba uiu 3aeyba, oawvunume 0OA3U, HEU3NOA36AHUME
OanvyHU 3a2y0U, OAHBYHUME CIABKU U HEeU3NOA36aAHUMe OAHBYHU Kpeoumu, 2) KaxK npeonpusmuemo npeyeHasd u
mpemupa npomMeHume 8v8 haxmume u 0Ocmosimencmeama, u 0) no0xo0vm Ha NPEeOnPUsMUemo O0alu uje nPeyeHs8a
omoenHume HecueypHOCmuY Ha OAHBYHOMO MPemupane NoOMOeIHo Uil 8 KOMounayus ¢ opyau.

Bvnpeku ue Hama Ho8U u3UCKBAHUA 34 ONOBeCMABAHE, HA NPEONPUAMUAMA Ce HANOMHA 00WOmMO U3UCK8AHe 0a ce
npedocmasu UHGOPpMAYU 3a npeyeHKume U OYeHKume, HANPAaAseHU NPU ULOMBAHEMO HA (PUHAHCO8UME OMYemu.

* MC®O 9 (npomenen) — Duuancoéu UHCHMPYMEHMU — OMHOCHO CAYYAU HA HE2AMUBHU KOMHEHCAYUU Npu
npeodCcpouHo nozacsasane u moougukayuu Ha Gurarcosu nacusu (6 cuna 3a coduwnu nepuoou om 01.01.2019 2.,
npuem om EK). Tazu npomana noxkpusa 0ea evnpoca. a) uzmens nacmoswume usuckeanuasma na MC®@O 9, kamo
N0360/16a KlACUpUyuparnemo Ha onpedeneHu UHAHCOBU AKMUBU NO AMOPMUUPAHA CIOUHOCH U NPEMUHABAHEMO
um na mecma CIIITJI, ne3agucumo om Haruduemo Ha yCio8us 3a HPeoCpOUHO NO2ACA8AHE C HE2AMUBHA KOMNEHCAYUSL.
Hezamuena xomnencayus e uanuye, Ko2amo Ycloguama HO 002080pa NO360JA6AM HA ONbICHUKA 04 HAAMU
NPeodCPOUHO UHCPYMEHMA Npedu He208Usl NAoexdC, U NPeOCPOUHO NIAMEHAMAd CYMA MOoXce 0d € pA3IuidHd Om
OCmaHanume HenIameHy 2NAa8HUYA U TUXEU, HO MA3U He2amueHa KOMNeHcayus mpsaoea 0a e pazyMHa U penesanmua
3a pamHomo npexkpamseane Ha docosopa. Ilpedsapumennomo niawawe camo no cebe cu He e 00CMAMbUEH
UHOUKAMOp 34 NpeyeHKd, m.e. € 8AX’CHO e 0a ce NpeyeHu CHPAMO MeKywo npeobnadasawjus IuxeeH npoyenm, u
CHpAMO He20 - CyMama Ha NpeOnIdujaHemo Modxce 0d e U 6 NOJ3a HA Cmpaua, uruyuupana 2o. Baoicho e
UBYUCTIABAHEMO HA KOMNEHCAYUSAMA 0d e nociedo8amenno Kamo nooxo0 u npu CaHKyus 3a NO-panHo niawaue, u npu
noasa om no-panno niawane. Colyo maxa CbOmeemHUsAmM aKmug cieosa 0a e 6 Kame2opusama ,,0bpiucau 3a Cboupane
Ha napuyHume nomoyu”’ CbeAACHO OusHec MOOeid Ha npeonpusmuemo, 0) nomewvpicoasa, ue Ko2amo O0doeH
@unancos nacus, oMmuUUMAaH NO AMOPMUSUPAHA CTMOUHOCH, e MoOuguyupan 6e3 oa ce omnucea, mo egekmvm om
masu moouguxayus mpsoea oa ce npuznae 8 neuarbama uau zazyoama. Egpexmvm ce usmepsa xamo paznuxa mexncoy
OpUSUHATIHUME 002080PEHU NAPUYHU NOMOYU U Me3U, Cied Moouuxayusma, OUCKOHMUPAHU NO OPUSUHATHUSA
epexmueeH Iuxeer npoyeHm.

Pvrosoocmeomo na Jpysxcecmeomo He ouaxéa npuiazanemo Ha mesu UMeHeHUs 8 Ovoewe 0a oKaxcam GluaHuUe
8bpXy uHancosus omuem Ha [pyaicecmeomo.

» /Ivnzocpounu yuacmus 6 acouuupanu npeonpusmus u cvémecmuu npeonpusmusn Hzmenenua na MCC 28 (s
cuna 3a eoduwnu nepuoou om 01.01.2019 e., npuem om EK). Hzmenenusma nosicHsagam OmMuUMAHEMO HA
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0BA2OCPOUHUME YUACMUSL 8 ACOYUUPAHO UTU CHEMECHHO NPeonpusimue, Koumo no Coujecmeo npedCmasisiéam 4acm
Om HemHAMAa UHBECTMUYUS 6 ACOYUUPAHOMO UIU CLEMECHHOMO Npeonpusmue, HO KbM KOUMO He ce npunaea
cuemogooHo omuumane Ha cobcmeenusn xanuman. Cybekmume mpadoea 0a omuumam me3u UHMEPeCU CbeIACHO
MCDO 9 npeou 0a npunosicam uzuckeanusma 3a pasnpeoenerue Ha 3zazyoume u obezyenxa 6 MCC 28.

* [Toooopenus ¢ MCDO Huxvn 2015-2017 (m. dexemepu 2017 2.) — noooopenus ¢ MCC 23, MCC 12 u MC®O 3
6v6 épv3ka ¢ MC®O 11 (¢ cuna 3a z00umnu nepuoou om 01.01.2019 2.) Tesu nodobpenus sHacsm YacCmMuuHuU
NPOMeHU U pedaxkyuu 6 CbOMEemHume CMAanoapmu, OCHOGHO C Yel O0d NPEeMAXHAm Cblyecmsysaa
Henocie006amenHOCH Uil HesiCHOMU 6 NPUNOJNCEHUeMO HA NPAGUIAMA U USUCKGAHUSMA HA OMOETHUMe CMaHOapmu,
KAKmo u 0a ce 6Hece NO-NPeyusHa mepmunono2us Ha nousmus. OCHOGHO NPOMeHUmMe CA HACOYEHU KbM CleOHume
obeKkmu unu onepayuu: a) NOACHABAM, Ye KO2amo eOHO npeonpusimue npuoodusa KOHmponL HAd OusHec, KOumo e
CbBMeCmHa O0ellHoCm, Mo Cl1ed8d 0a Npeusdyuciu (npeoyeHu) npeduHo Ovpicanume cu 0s108e 8 mo3u OusHec npu
npunazane na MCDO 3. Cvwo maxa ce ymounasa, ue Ko2amo eOHO npeonpusimue npuoodue coemecmen KOHMpPO 8
Ou3Hec, KOUmMo e Cb8MeCmHA OelHOC, MO He Cled8d 0 NPeusyuciInsa npeouiHo Ovpiicanume O0s108e 8 He20 Npu
npunaeane Ha MC®O 11; 6) noscuasam, e 6CUUKU OAHBYHU NOCTEOUYU OM OAHBYU 8BbPXY 00X00U OM OUBUOEHMU
(m.e. npu pasnpedeienue Ha neuarbama) ciedsa 0a ce nOCowam 6 newarbama uiu 3a2ybama He3a6UCUMO KaK Ca
6v3HUKHAIU — npu npuiaeanemo va MCC 12; u 6) noscwsaeam, ue aKko Npu 3aemMu CbC CHEYUATHU UYeau 3d
Qunancupane Ha onpedeneH K8AIUDUUUPAH AKMUB, OCHAHAM HeNo2aceHu cied Kamo akmuevbm CmaHe 20mos 3d
npedgudenama ynompeda uiu npooadcoba, mesu 3aemu Cmasam Hacm om QuHaHcupawume cpeocmea ¢ 0oujo
npeoHaszHauenue, Ko2amo ce UsHUCIA8a Hopmama 3a kanumanuzayus no peoa na MCC 23.

 IInanupane na uzmenenue, cokpauwiagane uau ypexcoane Himenenus na MCC 19 (¢ cuna 3a zoouwnu nepuoou
om 01.01.2019 2.) HMzmenenuama na MCC 19 noschsasam omuumanemo HA USMEHEHUAMA, CLKpAWaHuama u
ypesicoanemo Ha niamoge ¢ oegunupanu doxoou. Te nomewpacoasam, ue [[pyscecmeomo mpsabsa: a) 0a uzuuciu
meKywama CmouHOCm Ha YCiyeama U HemHama Iuxed 3a OCMAmvbKa Om OmuemHusi nepuod cied uMmeHenue,
CbKpawjasare Uiy ypedlcoane Ha NiaHa, Kamo Usnon38a akmyaiusupanume 0ONyCKanus om 0amama Ha NPOMSIHAMA,
0) BCAKO HAMALEHUE HA UIUWDBKA MPsabea 0a ObOe NPUHAmMo He3aba8HoO 6 neyanbama uiu 3a2yoama uiu Kamo
yacm om pazxooume 3a MUHAL MPyoo8 cmaxc, uiu kamo neuanba uau 3zazyoa om cemwvimenm. C opyeu oymu,
HaMAJIA6AHEMO HA U3IUWBKA mMpabea oa 6vOe NpusHamo 6 neyandbama unu 3azybama, 0opu aKko mosu UsIUWDBK He e
Oun npuzHam npeou moea Nopaou 8v30elCmeuUeno Ha Masand Ha aKkmusd, 6) 0a Omyumam omoenHo npPomeHume @
mMaeaHa Ha akmusume upe3 Opyau 8ce00X8amMHU O0OX00U.

Pvrosoocmeomo na [pyscecmeomo He ouaxea npuiacanemo Ha me3u UsMeHeHusi 8 bvoewe 0a oKaxscam GiusHue
8bpXY unancosus omuemu na /lpysicecmeomo.

o Ilpooarcoa unu RPUHOC HA AKMUGU MEHCOY UHBECHUMOD U ACOUUUPAHO UIH CHEMECHHO Hpeonpusmue
Hzmenenua na MCPO 10 u MCC. CMCC nanpasu oecpanuuenu usmenenus 6 ooxeama na MCPO 10
Konconuoupanu gpunancosu omuemu u MCC 28 Hnugecmuyuu 6 acoyuupanu u cb8MeCmuu npeonpusimusl.
Hzmenenusma nosicusgam cuemogoOHOMO Mpemupane Ha npooaxcoume umy Ha APUHOCA HA AKMUBU MENHCOY
UHBECIUMOP U He208ume acOyuupanu uiu cvemecmuu npeonpusmus. Te nomewvpoicoagam, ye CYemo8OOHOMO
mpemupare 3a6Uc Om moeda Oaiu HenapuyHume aKmuseu, NPOOAOeHU UlU 6HECEHU 8 ACOYUUPAHO UTU CbEMECHIHO
npeonpusmue, npeocmasnseam "ouznec” (kakeomo e onpedenerno 8 MCPO 3 busnec kombunayuu).

Koeamo nenapuunume axmueu npedcmasisigam CMonancka 0eiuHoCm, UHEeCMUMOopbMm we npusHae NbiHama nevyaioa
unu 3a2yba om npodaxcoama uau 6HOCKAmMAa Ha axmusu. AKo axmueume He OmMeo8apsm HA ONpedeieHUemo 3d
cmonancka OeiHocm, newanbama uau 3a2ybama ce NPU3HAGA OM  UHGECMUMOpPA camMo 00 pasmepd Ha
UHBeCMUMOpUmMe Ha Opyeu UHEECMUMOPU 8 ACOYUUPAHOMO UNU CbEMECMHOMO npeonpusmue. H3menenusma ce
npuiaeam npoCcneKmugHo.

*[Ipes oexemepu CMCC pewu 0a omaodicu oamama Ha npuiazane Ha moea usmerenue 00 momenma, 6 kotumo CMCC
NPUKTIOYU CBOSI UBCLE008AMENCKU NPOEKM N0 Memodd HA COOCMEEHUs. KANUMAJl.

Kvm oamama na uzoasane 3a 000bpsisane na mosu puHarHcog omuem ca u30a0eHuU, HO He Ca 6Ce Oue 8 CULA HAKOIKO

HO6U cmandapmu U passiCHeHus, KaKkmo u npomMeHeHU cmaHdapmu U passiCHEeRUus, Koumo He ca ounu npuemu 3a no-
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PAHHO NPUNOACEHUE OM OPYIHCECMBOMNO, A UMEHHO:

* MC®O 17 3acmpaxoeamennu 00zoeopu (¢ cuna 3a 2o0uuinu nepuoou om 01.01.2021 .., ne e npuem om EK).
To3u cmandapm e uzysiio HO8 CYemoBOOeH CIMAHOAPM 3a BCUUKU BUO0BE 3ACMPAX08AMETHU 002080PU, 8KIL. 34 HAKOU
2apanyuy U QUHAHCOBU UHCMPYMEHMU, Kamo 00X8awa npaeuna 3a Npuznasane u oyeHssame, 3a npeocmassiHe u
onogecmsasane. Cmanoapmom we 3amMeHu Oelcmeaujusi 00 MO3U MOMEHm CMAHOapm 3d 3ACMmMpaxo8amenHume
002060pu — MCPO 4. Toil ycmanossnga HO8 YALOCEH MOOel 3d OMYUMAHEMO HA 3acmpaxosamentume 002080pu,
NOKPUBALY CUYKU PELeGAHMHI CHeMOB0OHU ACTIeKMU.

Totl usuckea mexyuj MoOel HA UMepsane, NPu KOUmMo NPOSHO3UME ce NPeusMepeam 3a 6CeKu OmyenmeH Nepuoo.
Jlocoeopume ce uzmepeéam, Kamo ce U3NOA3GAM SPAOUSHUME eNleMeHMU HA: a) NpemezieHu ¢ 6epOSMHOCH
OUCKOHMUPAHY NAPUYHY NOMOYYU, 0) USPUUHA KOPEeKYUsl HA PUCKA, U 8) 002080pen mapoic Ha obcayceane ("CSM"),
npeocmasnseauy HenpusHamama neuanda om 002080pd, KOSIMo ce NPU3HABA 3a NPUxo0 npe3 nepuooda Ha NOKpumue.
Cmanoapmvm no38016a u300p medxcoy NpusHABaHe HA NPOMeHUme 8 OUCKOHMOBUME NPOYEHMU Ulu 6 Omuema 3d
neyanbama unu 3a2ybama, uiu OUpeKmHo 8 opye ceobxeamen 00x00. M300pvm 6eposimHoO we ompasaea Ha4uHd, no
KOUmo 3acmpaxosamenume omuumam ceoume punancosu axmugu cveracho MCDO 9.

Hezaovnoicumenen noodxo0 3a onpocmeHo pasnpedeneHue HA npeMuume e paspeuler 3d OmMeO80PHOCMMA 34
0CMABAWOMO ROKPUMUE 34 KPAMKOCPOUHU 002080PU, KOUMO YeCHOo ce 3anuceam om obujomo 3acmpaxosame.

Hma npomana 6 obwusi mooen na usmepsaue, HapeyeH nooxoo Ha "npomennusa maxca" 3a HAKOU 002080pU, CKIIOUEHU
OM JHCUBOMO3ACMPAXOBANENU, NPU KOUMO NPUTHENCATNeNUme HA NOIUYU UMAm 01 8 00XOOHOCTMMA om 6a3osume
nosuyuu. Ilpu npunacane Ha memooda HA NPOMEHAUBAMA MAKCA, O0elbM HA HPEeOnpUSMUemo om NpoMeHume 6
CHpaseonusama CMouHOCH Ha 6A3UCHUMe NO3UYUU e GKIIOYEH 8 Mapaiica Ha 002060pHama yciyed. Pesyimamume na
3acmpaxogamenume, U3NOA3BAWU MO3U MOOE], CIe008AMENHO 8ePOSMHO We ObO0am no- HeCMAOUIHU, OMKOIKOMO 8
0bwust Mooei.

Hoesume npasuna we ce ompasam ua ¢hunancogume omuemu u KIOYO8UMe NOKA3AMeENU 3d epheKmusHoCmma Ha
6CUUKU  NPeOnpusmusi, Koumo u3z0asam 3aCmpaxosamennu  002080pU  UMU  UHBECMUYUOHHU 002080pU  C
Xapaxmepucmuku 3a OUCKDEYUOHHO yuacmue.

* MCC 28 (npomenen) — Hueecmuyuu 6 acouyuupanu u cb6MecmHU RPEONPUAMUA — OMHOCHO O0b120CPOYHU
yuacmus 6 ACOUUUPAHU U CbBMEeCHHU npeonpusamusa (6 cuna 3a 2oouuinu nepuoou om 01.01.2019 2. ne e npuem
om EK). Tasu npomsana ymounssa, ue npeonpusimuemo cieoga oa npuiaea MCDO 9, exirouumenno usuCK8aHusma 3a
0be3yenKa, OMHOCHO YYacmusma 6 ACOYUUPAHU UMU CHLEMECTHHU NpeOnpusmus, Koumo gopmupam Hemuama
uUHBeCMUYUs ¢ me3u OPYIHCeCmad, U 3a KOUmo He ce npuided OmuyumaHemo no mMemood Ha coOCmeeHus Kanumai.
Ilpomana 6 Hamepenuama uiu niaHogeme Ha PbKOBOOCMBOMO He ce CHUMAm 3a OOKA3aAmencmeo 3a NPOMAHA.

* MC®O 10 (npomenen) — Kouconuoupanu gpunancoeu omuemu u MCC 28 (npomenen) — Hueecmuyuu 6
ACOUUUPAHU U CHEMECMHU NPEOnPUAMUA — OMHOCHO RPOOAXNCOU UNU ANOPM HA AKMUBU MeXHCOy UHEECIUMOp U
He208U ACOUUUPAHU WU CHEMECHMHU Rpeonpuamus (C omjiojcena eeKmueHa oama Ha 61uU3AHe 6 CUd,
noonexcauwya na onpedenane om CMCC). Te3u npomenu ca HACOYEHU KbM DeULdBAHEMO HdA CHemO80OHOMO
mpemupare Ha npooaxcoume uiu anopmume Ha aKmMue Mexicoy UHEeCMUMOp U He208U ACOYUUPAHU UTU CbEMECMHU
npeonpuamus. Te nomewpicoasam, ye cuemoB8OOHOMO Mpemupane 3asucu Oaiu  NpooasaHume aKmueu ulu
anopmupanume HeMOHemMapHu AKMueU, KOHCIMUmMyupam uiu He no cvujecmeo ,,6uzmnec” no cmucvaa va MCOO3. Axo
me3u aKmueu Kamo Cb8KYNHOCI He OM208apsam HA OnpedeieHuemo 3d ,,0uzHec” uH8ecmumopvm npusHasa ne4anda
unu 3azyba 00 npoyeHmad, CbOmMEemcmeau Ha O0eid Ha Opy2ume HeC8bP3aHU UHBECTNUMOPU 8 ACOYUUPAHOMO UTU
cvemecmHomo npeonpusimue. B ciywaume xocamo ce npooagam axmugu Uiy ce anopmupam HeMOHemapHu akmuel,
KOUMO Kamo Cb8KYNHOCM ca ,,0u3Hec”, UHBeCMUmMOpPbM NPU3HAd USYAN0 neyarbama uiu 3azybama om
mpansaxkyuama. Tezu npomenu we ce npurazam nepcnekmusrno. CMMC omnosxcu nauarnama oama Ha NPUNOdHCEHUE

Ha me3u NPOMeHU 34 HeONpeoeneHo epeme.
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e IIpomenu ¢ Konuyenmyannuama pamka 3a gunancoeo omuumane (6 cuna 3a 200uwinu nepuoou om 01.01.2020
2.). Tesu npomenu exmousam npepabomenu deQuuuyuy 3a ,,akmug’ u ,,nacus”, KaKmo u HOGU HACOKU 3d MAXHOMO
usmepseane, omnuceane, npedcmassane u onogecmsasaue. Illpomenume 6 Konyenmyannama pamka ca cbnpogooeHu ¢
UBMeHeHUsl 8 HAKOU npenpamku Kvm Hesl 6 Mescoynapoouume cmanoapmu 3a gpunancoso omuumane, 8 m.y. MCDO
2, MC®O 3, MC®O 6, MC®O 14, MCC I, MCC 8, MCC 34, MCC 37, MCC 38, KPMC®O 12, KPMC®O 19,
KPMC®O 20, KPMC®O 22 u IIKP 32. Yacm om npenpamxume Hacoysam Kvm Kosi éepcusi ha Konyenmyannama
pamka cieosa ce omHacam uzsaeieHusma 6 nocouenume cmanoapmu (pamxama na KMCC, npuema om CMCC npe3
2001 e., pamxama na CMCC om 2010 . unu nosama pesusupana pamka om 2018 2.), opyeu uzpuuno nocousam, ue
OdepuHuyuume 8 cmaHOapma He ca AKMYaIUUPaAHU 8 CbOMEeMcmaue ¢ HOGUMeE USMEHEHUs. 8 PAMKAMA.

* MC®O 3 (npomenen) — busznec kombunayuu (6 cuna 3a 2oouwinu nepuoou om 01.01.2020 2.). Tazu npomsana
Kacae 0a0eHomo 8 NPULOANCEHUAMA KbM CIMAHOapma onpeoeienue 3a ,,0usnec” u e c6vbp3ana ¢ mpyoHocmume, KOUmMo
npudobusauomo npeonpusmue cpewja 8 npeyenkama O0aiu ce npuododusa OusHec UIU CLEKYNHOCH OM AKMUSL.
Usmenenuemo yenu: a) oa ussacHu, ue 3a 0a Ovoe onpedeiien Kamo OusHec, npuooOumuam Habop om OelHocmu u
akmugu mps66a 0a 6KAOUEA KAMO MUHUMYM GNOJHCEHUME PeCcypCu U ONepamueH npoyeci, KOUmo 3aedHo 800am 00
cv30asanemo Ha npoodykm, 6) 0a ce cmecHsam depunuyuume 3a ,,6usnec” u 3a ,,nPoOYKmM”’, KAMo ce cbCPeoomouam
00 cmoxume u yciysume, npe0OCMA6AHU HA KIUEHMA U KAmo ce omHeme (DOKyCvbm 8bpxXy CHOCOOHOCMMA 3d
HamansgeaHe Ha pazxooume, 8) O0a 000a6u HACOKU U UIOCMPAMUBHU NPUMeEPU, KOUMO Od HOMOSHAM HA
NPeonpuaAmuUsAma 8 npeyenKama 0aiu e npuoodum onepamuger npoyec; 2) 0a npemMaxHe UUCKEAHemo 3a OYeHKa 3d
moea 0anu nasapHume Y4acmHUyu ca 8 CbCMOSHUE 0d 3aMeHAmM JUNceauwjume pecypcu u OnepamueHu npoyecu 8
npudobusanomo npeonpusimue, 3a 0d NPOOvIANCAM 04 Cb30a8am NPoOOYyKm, u 0) 0a ce 000asu onyusma 3a m.Hap.
mecm 3a KOHYeHmpayus, Koumo no360714684 ONPOCMEHA OYeHKA 3d moed, 0aiu 0d0eHd Cb8KYNHOCH Om OeUHOCHU U
akmueu e busHec, uiu He.

» IIpomenu ¢ MCC 1 IlIpeocmasane na gunancosu omuemu u MCC 8 Cuemosoona nonumuka, npomeHu 6
npuOIUUMEnTHUmMe OYeHKU U epewku (6 cuna 3a 2oduwnu nepuoou om 01.01.2020 e.) Tesu npomenu racasim
npeyusupane onpeoeieHuemo 3a ,, cvyecmeenocm’, nocoweno 6 osama cmanoapma. Cnopeo msiax HOB0MO
onpeodeneHue 3a CoUeCmEeHoOCm e: ,, UHPOPMAYUIma e Coecmeenda, ako NPonycHamad, npeocmaseHa HemouHo Uil
NPUKpUmMa, Ou Mo2io 8 pazymHa cmener 0da ce 0YaKkea 0a NOGuse HA PEeUeHUsMa Ha OCHOGHUMe nompeoumenu Ha
Qunancosume omuemu c obwa yen, KOUMO HpPedOCMAassm QuUHAHCO8A UHGOpMayus 3a O0AOeHO OMYEHHO
npeonpusmue”. Hanuye ca mpu nosu acnexkma om onpeoenenuemo, KOUmo ciedéa o0a bOvoam omobersizanu. a)
“npukpusane” — HACMOSWOMO ONpedeieHue ce (POKycupa camo 6bpxy HPONYCKAHe U HEeMOYHO NpedCmassiHe.
3axnouenuemo na CMCC e, ue npukpusanemo Ha CvWeCmeeHd UH@OpMayus mModxice 0d UMAa Cvbwus epexm Kamo
nponyckame Ha cvujecmeena uHgopmayus, 0) ,,04aK6AHe 6 PA3YMHA CMENneH 0a ce NOoGIusie Ha peulenusma Ha
OCHOBHUmMe nompebumenu’ — HACMOAUOMO onpedenenue ce omuacs 00 ,,06u Moeno 0a noguuse’”’, Koemo cnopeo
CMCC modice 0a ce npueme, ue ce U3UCKEA MEbPOE MHO20 UHDOPpMAYUs, MBU KAMO NOUMU BCUYKO ,,0U MO2T0 04
nosnuse” 6vbpXy peuleHUsmda HA HAKOU nompebumenu, 0Opu 6epOsSmMHOCMmMA 0d e MUHUMAIHA, U 8) ~OCHOBHU
nompebumenu’’ — HACMOAWOMO onpedenenie ce OMmHAcs camo 0o ,,nompebumenu’”’, koemo cnoped CMCC mooice 0a
Ov0e npuemo mevpoe WUPOKO, m.e. 0a ce 83eMam Npedsud GCUYKU Gb3MOJICHU NOA36AMeENU HA QuHAHCO8UME
omuemu, KO2amo ce pewasa Kakea ungopmayus 0a ce onogecmu. Coujo maka, noCo46am ce U3PUUHO nem HAYUHA 3d
NPUKpUBAHe HA Cbujecmeena uHpopmayus: a) usnoi36aHe Ha e3UK 3d CbUjeCmEen eieMenm, KOUmo e YKIOHYUE Ulu
HesceH; 0) unpopmayus 3a CoujeCmeen eleMenm, cOeIKa Ul Cboumue, Koamo e pasnpbvCHama Ha pasiudiu Mecma
6b8 UHAHCOBUE OMYemU, 8) HEeCXOOHU eleMeHMU, COeIKU U CbOumus, no CbWecmeo, KOumo Henooxoosuo ca
npeocmasen Cv8KYNHO, 2) CXOOHU eleMeHmU, COelKU U CbOUmus, KOUMo Henooxooauwo ca HpeoCmaseHu
CAMOCOAMETHO; U 0) CHUWECEEHA UHDOPMAYUSL e CKPUMA Y4pe3 HeChUeCmEeHa UHGopMayus 00 maxKasa Cmenen, ye
CMasa HesiCHO KOsl UHOPMAYUsL e CoUeCmEeHd.

II1. O6001IeHNe HA TPUJIATAHUTE CHIECTBEHU CYETOBOAHU MOJTUTHKH
Tekyl0 HaYUCISIBAHE
KomnoneHnTHTe Ha (PUHAHCOBHS OTYET, C M3KIIOUCHUE HA OTYETA 33 MAPUYHUTE MOTOIH, Ca U3TOTBEHH MPHU MIpUIaraHe

Ha MpUHOWIIA 3a TCEKYHIO HAYUCIIIBAHEC. P C3yJITaTUTC OT CACIKUTC U ApPYyTrHu cu0uTHA Cca MNpu3HaTu, KOrato TC
HACTBIIBAT, @ HC KOIraToO Ca IIJIaTCHU.
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ChllecTBEeHOCT U 000011aBaHe

Hpe,Z[HpI/ISITI/ICTO € MIpCACTAaBHUIIO IOOTACIIHO BCAKAa CBHLHICCTBCHA TIpyla OT CXOAHU CTATHUU. To e NpeaAcCTaBUIIO
IMOOTACIHO CTAaTUHU OT HECXOACH XapaKTEp HUIIU (1)}’HKLIPI$[, OCBCH aKO TC ca HCChIICCTBCHHU.

EI[I/IHI/I‘{Ha CTaTus, KOATO CaMOCTOATCIHO HE € CbIICCTBCHA, CC 0606H.[aBa C ApyTru U Cc€ NpeaAcCTaBd WU B OTUCTA, UJIA
B MMOSICHUTCIHUTC MMPUIIOKCHUS KbM HETO.

Ipu6au3uTETHU OLIEHKHU U TIPeaNO0JI0KEeHUs

ChcraBsHETO Ha (DMHAHCOBHS OTYET Hallara PHKOBOJICTBOTO Jla HAMPABH MPHUOIM3UTEIHU OIICHKU U MPEIIONI0KEHHIS,
KOHMTO BJIUAAT BBPXY CTOMHOCTTA HA OTYETECHUTE aKTHUBU U IMaCcruBH, U OIMMOBECTABAHCTO HA YCJIIOBHU aKTHUBH U IMaCHUBU
KbM JlaTaTa Ha oT4yera 3a ()MHAHCOBOTO CHCTOSIHHE, KAKTO M BHPXY OTUETCHHTE MPUXOAM U Pa3XOIu 3a IEpUOJA.
dakTUYEeCKUTE PEe3yITaTH B OBJACIIC MOTAT J1a Ce pa3inyaBaT OT HAMPABEHUTE MPHOIU3UTEIHU OIICHKU M Pa3lUKaTa
Jla € CHINECTBEeHA 32 ()MHAHCOBHS OTYET. Te3H OLIEHKH ce Mpepas3riieikaaT perysipHO U ako € HeoOXoauMa MpOMSIHa,
MOCJIeJTHATA CE OCUETOBO/ISIBA B IEPHOJIA, ITPE3 KOMTO € CTaHalla H3BECTHA.

[TpuOIU3UTETHUTE OLICHKU U MPEICHKH ca 0a3upaHu Ha HATPYIAH OMHUT U JAPYTH (AKTOPH, BKIFOUUTEIHO OYaKBAHUS
3a OBIENTN CHOUTHS MPH HATHIHUTE 00CTOATENCTBA. Jl0OCTOBEPHOCTTA HA TIPUOIU3UTEITHUTE OICHKH U MPEOIICHKHU CE
Mpepasriexkia pelOBHO.

[IpencraBsHeTo Ha (UHAHCOB OTYET, CHIIIACHO MEXKIyHApOIHUTE CTaHAAPTH 3a ()MHAHCOBO OTYMTAHE HW3HCKBA
PBKOBOJACTBOTO Jla HANpaBUd Hall-moOpW MPHUONM3UTENHH OICHKW, HAYUCICHHS W pPa3yMHO OOOCHOBaHH
MMPEAIIOJIOKCHUA, KOUTO OKa3BaT e(l)eKT BBPXY OTUCTCHUTC CTOMHOCTH Ha aKTHUBUTE H MMaCcuBUTE, Ha MPUXOAUTE U
pa3xoauTe, U Ha OMOBECTSIBAHETO HAa YCIOBHH B3EMaHUS U 3a]IbJDKCHUS KbM JaTaTa Ha OT4eTa. 1e3u MpuOIN3UTeITHU
OILICHKH, HAYHCIICHUS W TPEIMONIOKEHHUS ca OCHOBaHM Ha WH(MOpMAINMATA, KOSNTO ¢ HAIWYHA KbM JaTata Ha
(WHAHCOBHUS OTYET, MOpPagd KOETO OBaemuTe (aKTHUCCKH pe3yiTaTH OrWxa MOTJIHM Na OBJAaT pas3IudHH OT TSX.
O6CKTI/ITe, KOUTO IMpeamnojarat I10-BUCOKa CTCIICH Ha CY6CKTI/IBHa MMpeucHKa WJIN CJIO0XHOCT, HIUW KBACTO
MIPEIOIOKEHUSITA U TIPUOTU3UTEITHUTE CUSTOBOIHU OIIEHKA Ca CHIIECTBEHH 33 (PMHAHCOBUTE OTUCTH, Ca OMTOBECTCHHU.
JIpy’KecTBOTO W3BBPIIBA MPHUOIMU3UTEIHN OINEHKH M TPEANOJIOKCHUS 3a IENUTE Ha CUYCTOBOJHOTO OTYHMTAHE H
OIIOBECTABAHE, KOUTO MOraT Aa C€ pasjindaBaT OT (1)aKTI/I'-ICCKI/ITe pe3yaTaTu. 3HaYMMUTE CUCTOBOJHHU HpI/I6HI/I3I/ITeHHI/I
OIICHKH, TIPY KOUTO MMa 3HAYMTEJCH PHUCK OT IMOCIEABAIla ChIIECTBCHA KOPEKIMsS Ha OAlaHCOBUTE CTOWHOCTH Ha
AKTHUBUTE U MACHBUTE, Ca MOCOUCHH MO-A0JTY:

(a) Cnpasednusa cmotiHocm Ha GUHAHCOBU UHCIPYMEHmMU

CrpaBenyIMBUTE LICHU HA KOTHPAHWTE MHBECTHLMU HAa aKTHUBHU Ia3apu ca 0a3upaHH HA TEKYIIUTE MA3apHU LCHH.
AKO HAMa aKTHBEH Ma3ap 3a (UHAHCOBUS HHCTPYMEHT, IPYKECTBOTO YCTAaHOBSIBA CIIPaBeJIMBH I[€HH, KaTO U3IOJI3Ba
OLIECHBYHU MoOJenu. ToBa BKIIOYBA U3MOI3BAHE HAa IMOCIEIHU CHEIKH, W3BBPIICHU II0 CIPAaBEIIUBU LICHH,
JUCKOHTUPAaHU MNapUYHHA IOTOLM, MOJEIM 3a OLCHKH Ha OINLMHU, U IPYTH MOJECIH, W3IOJ3BAHU OT IIa3apHUTE
y4acTHUIM. MoenuTe 3a OLeHKa OTpa3siBaT TEKyILIUTE IIa3apHU yCIOBHS Ha JaTaTa Ha OLICHKATa, KOUTO MOXKE U J1a HE
ca MpeJCTaBUTENIHY 3a Ma3apHUTE YCJIOBHA MPEH U Cled Ta3u Aata. KbM gatara Ha oTdeTa 3a (UHAHCOBO CHCTOSHUE,
PBKOBOACTBOTO IpEIIekKIa HETOBUTE MOJEIM, 3@ a MOACUTYPH, Y€ T€ MOAXOIMAII0 OTPA3sABaT TEKyLIUTE Ia3apHU
YCJI0BHS, BKIFOYUTEIHO OTHOCUTENIHATA JIMKBUHOCT Ha Na3apa U KPEAUTHHUA CIIal.

(6) Obesyenra Ha 63eManus

[Ipu u3BBpUIBAaHE Ha OOE3LEHKM Ha B3€MaHMATA, PHKOBOACTBOTO Ha JIPYXKECTBOTO OIEHSIBA pa3Mepa U MepHoia Ha
OYaKBaHUTE OBJEIIM MAPUYHU MOTOIU, CBHP3aHU C B3EMAHHATA Bh3 OCHOBA HA CBOS ONHT 3a CXOIHH IO XapaKTep
B3eMaHMs, KaTO B3eMa 0]l BHUMaHHE U TeKYIIUTe 00CTOATEICTBA 3a B3EMaHUsTa, IIPETJIeKIaHn 32 00e31eHKa.

JelicTBaino npeanpusTue

OUHAHCOBUAT OTYUET € W3TOTBEH Ha 0a3a aedcTBamo mpenmpustue. [Ipwm u3roTrBsHeTo Ha (UHAHCOBUS OTYET,
PBHKOBOJHMST EKUIl HANpaBd OLEHKA Ha CIIOCOOHOCTTa HAa NPEANPUATHETO Ja MPOABKUA JCHHOCTTa CH KaTo
neiictBamo mnpeanpustue. [Ipu oleHKaTa Nanu MPEANONIOKESHUETO 3a JCHCTBANIO MPEANpPHUITAE € YMECTHO B
YCIIOBUSTa HA HNKOHOMHYECKA KPH3a, PHKOBOJCTBOTO € B3eMaJIO TPEABU/ [IAJIaTa HaJiMdHa HHOopMAIHs 3a ObIemeTo,
KOeTo € Haili-manko 12 mecera, HO 0e3 na ce orpaHWYaBa IO JIBaHAIECET Mecella OT Kpas Ha OTYETHHUS IMEPUOI.
[Ipenenkara ce OCHOBaBa Ha MOJIPOOCH aHanM3 Ha ()aKTOPUTE, CBBP3aHU C TEKyIlaTa U OYaKBaHATa PEHTAOMIIHOCT,
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MTOTACUTETHUTE IIAHOBE HA IBJITA, IMOTSHITHAIHA W3TOYHHUIIM HA MOAMsHA Ha (YMHAHCHPAHETO W Np. PBHKOBOIHUAT
EKUIl HSIMa HUTO HAMEpPEHHE, HUTO NOTPEOHOCT Ja NPUCTHIIBA KbM JIMKBUJIAIUS HA MNPEINPUATHETO, HHUTO
oOcrosTelCTBaTa IO MPUHYXkAAaBaT Ja HaNpaBd TOBa. HampoTuB, pPHKOBOJACTBOTO BB3HAMEPSBA Ja IMPOIBIKU
JIEHOCTTa Ha APYKECTBOTO B 0003pHM OBJICI TEPHO.

I/I]-[(I)J'laIIHOHHO MNPEU3IUCJICHUE HA OTYCTHUTEC MOKa3aTe/In

3a Tekymara ¥ MpeaxoHaTa TOJUHA HE ca M3BBPIIBAHN MH(IAIMOHHN MPEU3UYHNCICHIS Ha OTYUTAHUTE TIOKAa3aTeIn
Ha JIPY>KECTBOTO, Thi KAaTO JUIICBA XUIICPUH(IIAIIMOHHA CTONIAHCKa Cpejia.

HpOMeHI/I B CYETOBO/JHATA MOJIMTHKA

Bb3npuerara cueToBOAHA MOJUTHMKA € IOCIENOBATENIHA C MpUJaraHara npe3 NpeaxoiHaTa roguHa. [pyKecTBOTO
MPOMEHS CUETOBOHATA CH TIOJUTHKA CaAMO TOTaBa, KOraTo MOA00HA MPOMSHA C€ U3UCKBA OT KOHKPETCH CTAaHAapT WU
pa3siCHEHNE WM BOJAY /IO TPEACTaBsHE BHB (DMHAHCOBHUTE OTYETH Ha MO-HAAEKIHA WM TO-yMecTHA HH(popManus 3a
e(ekTa OT omepaluuTe, IPYrd ChOUTHS WIN YCIOBHS BbPXY (PMHAHCOBOTO ChCTOsHUE. Korato TakuBa JIMIICBAT WU
MPOMEHUTE CE MPaBAT JOOPOBOIHO, T€ C€ MPHUIIaraT PETPOCIEKTUBHO KAaTO Ce€ KOPUTHPAT HAYATHHUTE calia Ha BCEKU
3acer’ar €JIEMEHT OT KallUTaJIa WM IPYTUTE CPABHUTEIIHW CYMH M KaTO CE IIPUEMA, Y€ HOBOIIPUETATa IIOJINTUKA CE €
npuiarajga BuHark. Koraro mnpuiara CYeTOBOJHA IOJIMTHKA ChC 3ajJHAa Jara, B CBOUTC (DMHAHCOBH OTYETH
JIPY’KECTBOTO TPEACTaBS JOTHIHUTEICH OTYeT 3a (UHAHCOBOTO CBHCTOSHHME KBbM HAYaJOTO HAa HaH-paHHUSL
CPaBHUTEJIEH NIEPUOL.

Fpemml B IPEAXOAHU OTYCTHHU NMEPUOAA

I'pemiku B IpeaxXogHM INEPUONU Ca IPOIYCKH, HETOYHOCTH WM HEChOTBETCTBHS BbB (DMHAHCOBUTE OTYETH HA
JIPY’KECTBOTO 3a MPEIXOAHM NEepUOaW, BH3HHKHAJIM B pPE3yJiTaT Ha MPOITyCHAaTa WM HENpaBUJIHO H3MOJI3BaHA
HazxexxaHa nHpopmanus. ToBa e nHpopManus, KoATO € Ouila HaJuyHa KbM MOMEHTa Ha O0OpeHHE 3a W3JaBaHe Ha
(MHAHCOBUTE OTYETH WJIN TaKaBa, 3a KOATO CE€ Mpenrojara, 4e € OMIo Bb3MOXKHO Ja ObJe MOoIydeHa U U3IOJI3BaHa
MPU W3TOTBAHETO W TPEACTABIHETO HA TE3M OTYETH. |'pelku B MPEAXOJHH MEepHOTU MOTaT Ja BB3HUKHAT NPHU
MPU3HABAHETO, OIICHSBAHETO, MPEACTABSIHETO WJIM OMOBECTSABAHETO HA €JIEMEHTH OT (PMHAHCOBUTE OTUeTH. Te ce
KOPUTHPAT PETPOCTIEKTUBHO, KaTO CE€ MPEU3UYNCIIsIBAa CPAaBHUTEIHATA HH()OpMALKS WIN HaYaJIHUTE Callia Ha aKTUBUTE,
[IACHBUTE M KamuTaia (B ClydyauTe, KOraTo ca BB3HMKHAIM IIpe3 NPEAXOAHU MEPUOIH, 3a KOUTO HE € IpPEeACTaBeHa
uHpopManusi BbB (QuHAHCOBUTE OoTueTH). Kopeknusara ce oTpassiBa B IbpPBUTE (UHAHCOBH OTYETH, OJOOPEHHU 3a
U37aBaHe ciel OTKPHUBAHETO UM, KaTO B TSAX CE MPEICTaBs U OTYET 32 (MHAHCOBOTO CHCTOSHUE KbM HA4aJ0TO Ha Hall-
PaHHUS CPaBHUTEIICH MIEPUOL.

IMonuTHKH IO YHunpaBJjeHUue HA pUCKa

HUJI ,,Hanexxna” AJl uma u3roreenn [IpaBuna 3a olieHKa U yIpaBieHHE Ha PUCKa, KOMTO ca BHECCHH M OJJOOPEHHU OT
Komucus 3a ¢puHancoB Hanzop. YmpasisBamoTto apyxectBo (Y ), koeto ynpasisiBa aktusure Ha HUJ “Hanexna”
AJl npenTuduuupa ¥ U3MEpBa BCHUKU PUCKOBH (DaKTOPH, CBBP3aHU C OTICIHUTE MHCTPYMEHTH B noprdeiina Ha
JIPY’KECTBOTO, Ciell KOeTO M3MepBa o0InaTa eKCIIO3MLUsA Ha NmopTdeina KbM Te3u (AaKTOPH U B3eMa pEIIEeHHs 3a
JMMUTH, TOJIEPAHTHOCT U YIIPaBJICHUE HA PUCKOBETE Ha MOPTQEHITHO HUBO.

CbBeThT Ha IUPEKTOpPHUTE Ha Y /| iMa cieTHuTe OTTOBOPHOCTH TI0 YIIpaBIIEHHE HA PHCKa:

- Clle[id 3a CIIa3BaHETO Ha MpaBHiiaTa 3a yNpaBjieHHWEe Ha PUCKA M ydacTBa aKTHBHO B Ipolleca MO yHpaBiCHHE Ha
pHCKa.

- ompejens pUCKOBaTa MOJUTHKA HA HHBECTUIIMOHHOTO JPYKECTBO, KOETO yIPaBIIsIBa.

- KOHTPOJIUpPAa PUCKOBHTE (PaKTOpU 32 MHBECTHIMOHHOTO IPYXKECTBO 4pe3 OOCHKIaHE Ha JOKIAIH, BHECEHH OT
W3IIBIIHATENHUS TUPEKTOP U B3€Ma PEILICHHUs B TPaHULIMTE HA CBOUTE PABOMOIIUSL.

- W3BBHPIIBA NEPUOIUYCH EXKETOJICH MperJie/l Ha TOJIUTUKUTE U CTPATETHHTE 3a yIpaBJIeHHe Ha PICKOBETE.

- B3€Ma PEeIIeHHs 3a Ka[poBO, COPTYEPHO U IPYTro OCUTYpSIBAHE HA IEHHOCTUTE TI0 YIIpaBiieHHE Ha PHCKA.

OcHoBHHUTE PHUCKOBE, HA KOUTO € U3JI0KECHO APYKECTOBO Ca:

[Ta3zapeH pUCK — Bb3MOXKHOCTTA Ja C€ Peau3upaT 3aryou mopaay HeOIaronpusTHY Ma3apHU U3MEHEHHUS B CTOHHOCTTA
Ha (PMHAHCOBUTE MHCTPYMEHTH U IPYTH JTUKBUIHU (DMHAHCOBU aKTUBH.
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JInxsen PUCK - PUCKBT OT HaMaJIIBaHC Ha CTOMHOCTTA Ha HHBCCTHUIIUATA B JaJICH (1)I/IH3HCOB HWHCTPYMCHT WJIN OpPYT
AKTHUB MMopaaru U3BMCHCHUC Ha HUBOTO HA JIMXBCHUTEC MMPOLCHTH

lleHOBH pHCK - PUCKBT OT HaMalsiBaHE Ha CTOMHOCTTa Ha WHBECTHIHATA B JajeH (WHAHCOB WHCTPYMEHT WIH IPYT
aKTUB TIOpaJX HEOMArONPUATHYU MPOMEHU Ha HUBATa HA MTA3apPHUTE IICHU.

Banyren puck — pucKbT OT HaMaJsIBaHE HA CTOMHOCTTa Ha WHBECTHUIHMATA B JajieH (PMHAHCOB MHCTPYMEHT WIIH JIPYT
aKTHB, ICHOMUHUPAH BHB BalyTa, Pa3iMuHa OT JICB, MOPAId U3MEHEHHE Ha Kypca HAa OOMsHA MEXIy Ta3d BaIyTa H
neBa.

JIuKBHIIEH Ma3apeH PUCK - BB3MOXKHOCTTA OT 3aryOW WM TPOIYCHATH MOJ3HM MOpaad HeONaronpusTHA Na3apHU
YCJIOBUS Ha THPCEHETO U NpejIaraHeTo (KaTo HalpuMep HUCKO ThPCEHE MPH HAJIMYUETO Ha CBPBXIIpEIaraHe).

JIukBUAEH PUCK — BB3MOXKHOCTTA OT 3aryOM OT HAJOXHUTEITHH MPOJAKOM Ha aKTHBH NMPHU HeOIArompusSTHH Ma3apHU
YCIJIOBHS 3a MOCpeIlaHe Ha HEOYaKBAaHO BH3HWKHAIM KPATKOCPOYHHU 33aJbJDKEHHS Ha HAIlMOHAIHOTO WHBECTHIIMOHHO
JIPYKECTBO.

EdexTu oT npomMsiHa Ha BaJlyTHUTE KypcoBe

DUHAHCOBUSAT OTUET € MPEACTABEH B OBITAPCKH JIeBa, KOSATO € (DYHKIMOHAIHATA BayTa M BaJyTaTa Ha MPEICTaBsSHE
Ha ApykecTBoTO. CAETKUTE B UyXJECTpaHHA BalyTa IIbPBOHAYAIHO C€ OTpa3gBaT BbB (PYHKIMOHAJTHATA BalyTa IO
00OMEHHUS KypcC Ha JlaTaTa Ha cJiesikata. MOHETapHUTE aKTHBH W [TACUBH, JICHOMHUHUPAHU B YYXKJICCTPAHHU BAIyTH CE
MPEeU3YnCIIIBaT BHbB (DYHKIMOHAIHATA BalyTa, B Kpas Ha BCEKH Mecell, N0 3aKIIOYHUTEIHHS OOMEHEH Kypc Ha
benrapcka Hapomna banka 3a mociemnms paboOTeH JEH OT CHOTBETHHS Mecell. BCHUKM KypCOBH Ppa3lIUKH Ce
IMpU3HaBaT B OTYCTA 3a JOXOOMUTE. HeMOHeTapHI/ITe AKTHUBU U MMaCMBH, KOUTO CC OLCHABAT IO UCTOPUUYCCKA IICHA Ha
npu00UBaHE B YyKICCTPaHHA BalIyTa, CE MPEBPHIIAT BbB (YHKIIMOHAIHATA BaJlyTa 110 OOMEHHHS Kypc KbM JaTaTa
Ha IIbpBOHAYAIHATA CENKa (pHUI00UBaHe).

PUHAHCOBU AKTUBH

Ounancosute aktuBu Ha HUJI ,,Hanexxna” AJl ca kmacuduiiupanu KaTo IbpKaHHU 3a ThPTyBaHe, Thil KaTo ca 9acT OT
noptdeiin oT GpUHAHCOBM MHCTPYMEHTH NPUAOOUTH C 11e Ja ObJaT npoJaJeHu B OJU3K0 Obaere.

ITvpsonauanna oyenxa - IEHHUTE KHUTH CE€ OIEHSIBAT I10 [IeHA HA MPHUI00MBaHE, KOSATO ce opMHpa OT CTOMHOCTTA,
3aryiaTeHa 3a MpUI0OMBAaHETO UM M OT pa3XOIUTe 3a MPUA0OHUBaHE - TAKCH 32 OAHKOBH YCIYTH, XOHOPapH, OPOKEPCKU
ycnyru u ap. OUHAHCOBUTE aKTHBHU CE MPU3HABAT Ha JlaTaTa Ha CETHhIMEHTA.

Oyenka cned nvpgonavarnomo npusnasaue - Clell MbPBOHAYAIHOTO NMpH3HABaHE, BCUUKKM (UHAHCOBU aKTHBU CE
KJIACU(UIMPAT KaTO aKTUBU JIbP)KAHU 332 THPI'YBAaHE U CE OLICHSABAT IO TAXHATA CIpaBEAJIUBA IieHA. B kpas Ha BCeku
Mecell ce U3BBPIIBA MPOMSIHA Ha CIpaBe/IMBATA [IeHA HAa (PMHAHCOBUTE AKTHBH, KATO M3MEHEHHETO Ha CITPABE/TUBATA
IeHa Ha (MHAHCOBHTE aKTHUBH, Ce€ NMPH3HABAa M OTpa3sBa KaTo Iedanda WIM 3aryba B OTYeTa 3a IedandaTa WIH
3ary0ara u Apyrus BCeoOXBaTeH J0XO/I.

Hpunyunu na oyenvunama oetinocm na HUJ[ ,, Haoescoa” A/l

OCHOBHHUTE U 3aIBIKUTENIHU IPUHIIUIN, BPXY KOUTO CE OCHOBaBa OLIEHbYHATA JIEHHOCT ca:

- M3MOJI3BaHE Ha €IWHHA W TOCJIEe0BAaTEe/IHA CHCTEMa 3a OLCHSIBAHE Ha akTHBHUTE OT moprdeiina, 3a B3eMaHe Ha
peIIeHus ¥ KOHTPOJT;

- chcTeMa 3a cbOHpaHe Ha HMH(pOpPMaLus, CBbpP3aHa C ONpPEAESIHETO Ha HETHAaTa CTOHHOCT Ha aKTHUBUTE -
M3TOYHHMLM Ha MH(QOpMAaNys, U BUAOBE;

- mpaBwia 3a U30ArBaHe HAa KOH(DIMKTH HAa MHTEPECHU M 3a OCUTYPABAaHE Ha 3alUTa CPELly Pa3KpUBAaHETO Ha
BBTpEIIHA HH(OPMAIHS;

- TPOTOKOJMpaHe Ha OOCHKIAHUATA, CBBP3aHU C ONPENEIIHETO HAa HETHATa CTOMHOCT HA aKTUBUTE, U MpUJIaraHe
Ha COTBETHUTE JOKYMEHTH KbM IIPOTOKOJINTE;

- TEXHOJIOTHYHO M MPOrpaMHO OCUTYpsIBaHE IIPH OMpeeiHe Ha HeTHaTa CTOWHOCT Ha aKTUBHTE;
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- cHcTeMa 3a ChbXpaHsBaHE W 3alllUTa Ha JIOKYMEHTAIUITa, CBbpP3aHa C ONpEACTSHETO HEeTHAaTa CTOMHOCT Ha
AKTHUBUTEC, HA XapTUCH U HAa MAaroHuTCH HOCUTEII.
OCHOBHU NIPUHITUITH TIPH OllcHKa Ha aktuBuTe HAa HUJI ca:

- OrieHKaTa Ha aKTHBH Ha JPYXKECTBOTO, CE M3BBPINBA 32 BCEKH AKTHB, BKIIOYHTEIHO M 32 MBPBOHAYATHO
MPU3HATHTE KBM JIaTaTa Ha OICHKATa.

- Ilpu mbpBOHaYAHO IpUAOOUBaHE (MIPU3HABAHE) HA AKTUB - IO IIEHA HAa HETOBOTO NMPHUJI00MBaHE, BKIIOYBAIIA U
PasxoauTe MO CHENKATA.

- Jlarara Ha mpuaoOuBaHe (IpHU3HABaHE), CHOTBETHO IMpoaxodara (OTIMHCBAHETO), HA BCEKW aKTHUB, € JlaTaTa Ha
CETBJIMEHT.

- Ilpu mocnenBamio oleHsIBaHE HA aKTUB - 110 CHOTBETHUS PEJI M HauWH, onpenaeicH B [IpaBuiara 3a oleHka Ha
AKTHBUTE TMPHETH OT JIPYKECTBOTO U 0j100peHu oT Komucus 3a GUHAHCOB HA/I30D.

er}ll/lTI/I H B3CMaHUs

Kpenutu u B3eMaHusTa ca HEJACPUBATUBHU ()MHAHCOBU aKTUBU ¢ (PMKCUPAHU WM ONPEICIIIEMH IIJIAllaHusl, KOUTO HE
ce KOoTHpaT Ha akTuBeH mnasap. ClieJl MbPBOHAYATHOTO MM IPH3HABaHE, IPYKECTBOTO OIICHSBA KPEAMTUTE U
B3EMaHUATA, AbPKAHU JI0 MAJACK MO aMOPTHU3UPAaHA CTOMHOCT, C M3IMOJI3BAHETO HA METOJIa HAa C(PEKTHBHUS JIMXBCH
MPOIIEHT, HAMaJIeHa C MPOBU3HsATA 32 00e3I[eHKa. AMOPTH3HpaHAaTa CTOMHOCT C€ U3YHCIISIBA KaTO Ce B3eMarT Ipe]] BUJ
BCUYKH MPEMUU U OTCTBIKU NP MNPUI00MBAHETO, KAKTO M TaKCHTE, KOUTO Ca Hepas3jieiHa 4acT OT C(PEeKTHBHHUSI
JIUXBEH MPOICHT U Pa3XxoAuTe Mo cjenkara. [leyanOure u 3aryouTe OT KpEAWTU U B3EMaHUs Ce IIPU3HABAT B OTUYCTA 3a
nevanbara WM 3arybaTa W Ipyrust BCeOOXBATEH JIOXOM, KOTaTO KPEAUTHTE M B3EMaHHUsATAa OBJAT OTIHMCAHU WU
00e31ieHeH , KaKTOo U Ype3 Mpolieca Ha aMOPTU3AIIHSL.

OHeHKa Ha KPAaTKOCPOYHHUTE 3a1bJIKCHUSA

KpaTkocpouHHUTE 33 1bJIKCHHS CE OILICHSIBAT 110 CTOMHOCTTA Ha TSIXHOTO Bh3HUKBAHE, IO KOSATO CE OYaKBa Ja ObaaT
IIOTaceHH B Obele.

Hapnq}m Cpeacrsa U NapuvHu €KBUBAJICHTHU

[TapuuyHuTe cpencTBa W KPAaTKOCPOUHHUTE JIEMIO3WTH B OanaHca BKIFOYBAT MAPUYHM CPENCTBA MO0 OAHKOBU CMETKH, B
Opoii 1 KPaTKOCPOYHH JISTIO3UTH C ITbPBOHAYANICH TAJeK OT TP J0 JEBET MEcela.
Ot4era 3a MTAPUYHHUS TIOTOK € ChCTABEH IO MPEKUS METO/I.

Jdanbum

Tekymmre TaHBYHN aKTHBU U IACHBH 3a TEKYIIHS U NPEIXOIHH IEPUOIN C€ IPU3HABAT 110 CyMara, KOsITO Ce OYaKBa
aa 6T>Ile BB3CTAHOBCHA OT HJIM IIJIaTCHA HAa JAHBYHUTC BJIACTU. HpI/I N3YMCJIICHUC Ha TCKYHIUTC JaHBLOU CC Ipujarat
JaHBYHUTE CTaBKH M JaHBYHUTE 3aKOHHM, KOMTO Ca B CHJa WIHM ca B 3HAYMTEIHA CTENCH MPHUETH KbM jJaTara Ha
OanaHca.

CeriacHo pasnopenourte Ha 3KIIO nuieH3upaHnTe WHBECTHUIIMOHHH APY’KECTBA OT 3aTBOPEH THI HE ce obusarar c
KOpPIOPaTUBEH JaHbK.

IIpu3HaBaHe HA MPUXOHMTE U PA3X0HTe

[IpuxomuTe W pa3xoguTe c€ HAYMCISIBAT B MOMEHTa Ha TAXHOTO BB3HHMKBAHE, HE3aBUCUMO OT IapUYHUTE
HOCTBIUIEHUS U IuTaimanus. OTYNTAaHETO UM C€ U3BBPIIBA IIPU CIIa3BaHE HA U3MCKBAHETO HAa IPUYMHHA U CTOWHOCTHA
BpPB3Ka MEXIY TAX.

[Ipuxonute ce oueHsABAT MO CIHpaBeyIMBaTa CTOMHOCT Ha IIOJyYEHOTO WM TMOJJIEKAIIOTO Ha IMOJyyaBaHE
BBb3HArpaXxaeHue noj Gopmara Ha HapUUHU €KBUBAJICHTH WIX MapUYHH CPEICTBA.

Ilpuxonute ce oOTpa3sBaT BHB (PUHAHCOBHUS pe3yiATaT 3a IEpUOJa, Npe3 KOMTO € OCHUIECTBEHAa OIepaunusira,
HE3aBHCUMO OT MEPHOAA Ha U3IUIAIIAHETO M.

[IpuxoanTe OT NUXBU Ce MPU3HABAT NPH HAYMCIISIBAHETO HA JIMXBHUTE (KAaTO C€ HM3IIOJI3BA METOAA Ha e(hEeKTUBHUS
JIMXBEH IPOLEHT, T.€. JIUXBEHUST IPOLEHT, KOWTO TOYHO AWUCKOHTHpPA OYaKBAaHUTE OBICIIM MApUYHU IIOTOLX 3a
Mepro/ia Ha OYaKBaHU KUBOT HAa (PMHAHCOBUS HHCTPYMEHT /10 OalaHcoBaTa CTOWHOCT Ha (PMHAHCOBUS aKTHB).

C'bﬁl/ITI/Iﬂ, HACTBIIWIM CJIEd JaTaTa HA TOANIITHUSA (l)I/IHaHCOB oT4yeT
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CoOutns cienm jmarara Ha OajgaHca ca OHE3W CHOWTHSA, KaKTO OJAarONPHUATHH, Taka W HEONIArONMpPHUATHH, KOUTO
BB3HHUKBAT MEXIY JaTaTa Ha OanaHca U JaTtara, Ha KOSTO TOAUITHUAT (PMHAHCOB OTUET € OJ00pEH 3a My OINKyBaHE.
Kopurupaniu ca Te3u chOUTHS, KOUTO IOKa3BaT YCIOBHUS, ChIICCTBYBAJIM HA JlaTaTa Ha TOAUITHYS (PMHAHCOB OTYET.
Hexopurupaiiy cbOUTHS — ca CHOUTHS, KOUTO ca TMOKA3aTeHH 3a YCIOBHSI, HACTBIMIN CIIE/ Jarata Ha TOUITHUS
(hMHAHCOB OTYET.

[IpennpustueTo Kopurupa CyMHTe, MIPU3HATH BHB (DMHAHCOBUTE OTUETH, 32 J]a OTPa3u KOPUTHUPALIUTE CHOUTHSI CIIe]
JaraTta Ha OanaHca U OChbBPEMEHIBA OMIOBECTSABAHUSITA.

[IpennpuaTueTo He KOpUIrHpa CyMHTE, MPU3HATA BHB ()MHAHCOBU OTYETH, 33 Ja OTPa3H HEKOPHUTHPALIUTE CHOUTHS
cien jgarata Ha OanmaHca.Korato HEKOpUrupamuTe ChOMTHS Clie] JaTaTa Ha OajaHCca ca TOJKOBAa ChINECTBEHH, 4e
HEOIIOBECTSIBAHETO OU TIOBIHUSIIO HA CIIOCOOHOCTTA HA MOTPEOUTENUTE Ha (PMHAHCOBUTE OTUYETH JIa B3eMaT CTOMAHCKHU
pelleHus1, MPEAIPHUITHETO OMOBECTSIBA ClieqHaTa HH(pOPMAIIHs 3a BCSIKA ChIIECTBEHA KATErOpUsA Ha HEKOPUTHPAIIOTO
crOuTHE clie] AaTaTa Ha OamaHca:

-€CTECTBOTO HA CHOUTHETO;

-OIlCHKAaTa Ha (PMHAHCOBUS MYy e(DEKT MM U3SBJICHHUE, Ye TaKaBa OIICHKA HE MOXe Ja ObJie HampaBeHa.

IV. Moakpensia uudopmanus (MOSICHUTETHN 0€eJIeKKH) 32 CTATHUTE , MPEACTABEHN B OTAEJIHUTE KOMIOHEHTH
Ha (puHAHCOBHSA OTUYET

1. ITapuynm cpeacTea

IlosicHUTEIHH JAHHHA 30.06.2020 31.12.2019
[Tapuunu cpeacTsa B JieBa MO PA3IUIAATEIHH CMETKH 133 46
ITapuunu cpencTBa BbB BaldyTa 0 pa3ILIALIATEIHA CMETKH 344 284
Kpatkocpounu napuiHu IETO3UTH B JIeBa B OaHKH 382 382
OO0wo 859 712

[Tapuynute cpenctBa B 0aHKOBM CMETKM C€ OJMXBSBAT BeIHBK rogummHo Ha 31 mexkemBpu. Kparkocpounute
JIEIIO3UTH Ca ChC CPOK — JI0 JIBAHAJECET MECELA, B 3aBUCUMOCT OT JIMKBUJHUTE HYKIU HA [[py’ecTBOTO.

2. ®DUHAHCOBH AKTHBH ABbPsKAHU 32 TBPryBaHe

CroiinocT % o1 CroiinocT % or
HA aKTHBA aKOTnBa Ha aKTHBa aKOTnBa
AxTHB/ CeKTop XHJI. JIeBa XHJI. JIeBa
30.06.2020 31.12.2019

Kopnopatnau odmranuu 753  16.73% 808 15.08%
JAbpxaBHH IeHHU KHUKA 395 8.78% 220 4.11%
Axnuu (CekTop), B T.4.: 2451 54.45% 3592 67.03%
JuBepcudunypanu GUHAHCOBU MPOIYKTH 183 4.07% 165 3.08%
Enepreruka 222.00 4.93% 305 5.69%
3n1paBeoria3BaHe 340.00 7.55% 367 6.85%
3emenenue 59.00 1.31% 91 1.70%
Wnnycrpus 293.00 6.51% 494 9.22%
WHudopmaimoHHu TEXHOJIOTHH 135.00 3.00% 85 1.59%
OO1iecTBeHN yCIyTrH - - 163 3.04%
[Torpeburencku CTOKU 305.00 6.78% 391 7.30%
[ToTpebuTencku CTOKU OT IbpBa HEOOXOIUMOCT 186.00 4.13% 242 4.52%
CypoBuHM 1 MaTepHaln 5.00 0.11% 9 0.17%
dunancu 723 16.06% 1280  23.89%
O6mo 3599 79.96% 4620 86.22%
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Kareropuu ¢puHaHcoBH aKTHBU M NACHBH
30.06.2020 31.12.2019

DUHAHCOBHM AKTHBH

Kpenutu u B3eMaHus: 902 739
Bsemanus 3a nuxsu 16 19
B3emanus oT chyuacTus 27 8
IMapuunu cpencTaa 859 712
DUHAHCOBH AKTHBH, OTYNTAHH 10 CIIPABELINBA CTOHHOCT: 3599 4 620
DHUHAHCOBH NACHBH

3aabIDKEeHUS 12 19

CuopaBeaimBa CTOHOCT HA GUHAHCOBUTE MHCTPYMEHTH

CpaBHEHHETO MEXIy 0aJaHCOBHTE M CHPABEIJIMBUTE CTOMHOCTH Ha (PMHAHCOBUTEC WHCTPYMEHTH € MPEACTABEHO IO-

J0ITy:

BajiancoBa cToiiHOCT
30.06.2020 31.12.2019

CnpagBenjinBa
CTOWHOCT
30.06.2020 31.12.2019

(dDHUHAHCOBH AKTHBH

Kpeautu u B3eMaHus: 902 739 902 739
Bsemanus 3a 1uxsu 16 19 16 19
Bzemanus ot chydacTtus 27 8 27 8
[Tapuunu cpencrsa 859 712 859 712
duHAHCOBH AKTHBH, OTYHTAHH mo

CIIpaBeIJINBa CTOMHOCT: 3599 4 620 3599 4620
PUHAHCOBH NACHBH

3aabIKEHUS 12 19 12 19

MarypurerHaTa CTpyKTypa M0 OCTaTh4eH CPOK Ha aKTHBUTE U MACHBUTE OTPa3siBa OYaKBAaHUATA Ha PHKOBOACTBOTO 3a

TAXHOTO BB3CTAaHOBABAHC MJIN M3IIJIAIAHC:

Ha <3 3-12 1-5 >5 Oo6m10
NMOMCKBaHe / Mecella Mecema TrOAWHM  TOXUHH
Heonpenenaen
KbM 30.06.2020 1. CpOK
Bzemanus 3a 1uxBu - - 16 - - 16
B3emanus ot ceydacTust - 27 - - - 27
ITapuunu cpenctpa 859 - - - - 859
DA, OTYUTAHU 110 CIIPABEAINBA
CTOHHOCT 3599 - - - - 3599
OO0 aKTUBH 4501 27 16 - - 4501
3aabIDKCHUS - 10 2 - - 12
O6mo0 macuBu - 10 2 - - 12
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3. Bzemanus
30.06.2020 31.12.2019
B3eMaHus OT IMXBYU IO BJITOBU UHCTPYMEHTH 16 19
B3emanus ot chydactus 27 8
OO0u10 43 27
4. AKIMOHepeH KAMUTAJ
30.06.2020 31.12.2019
OOMKHOBEHHM aKI[MK C HOMUHAJIHA CTOMHOCT 1 JIEB BCsIKa, 3935 3935
o chleOHa perucTpauus
O6mo 3935 3935
5. PesepBu
30.06.2020 31.12.2019
OO0 pesepru 2 004 2 004
Pe3epBu npu emuTrpaHne Ha akIuu 250 250
O0mo 2254 2254

6. O011 BceoOXBATEH H0XO0 32 TEKYIIATAa TOANMHA

O6mmsT BceobxBareH moxoa kepM 30.06.2020 T. e 3aryba pasmep Ha 851 xwmm. meBa. Kem 30.06.2020 r. HAMa npyr

BCEOOXBAaTEH JOXOJI.

7. 3aabJKeHus

3abIDKEeHNS KbM YIPaBISBAIIOTO APYKECTBO
3aabIDKEHUS 32 OIUT

3aabIKEHUS] KbM OCUTYPUTETHH MPEITPUSITHS
Hanbunu 3anbmkenus (D)

3aabiKeHUs KbM IIepcoHata

Oomo

8. ®uHaHCcOBM NpUXOAH

[Ipuxomau ot onepanuu ¢ GUHAHCOBH aKTUBU
[Mpuxoau ot npeoneHka Ha GUHAHCOBH AKTHBH
[Tpuxoau OT TUXBU MO PUHAHCOBH UHCTPYMEHTH
[Tpuxoau ot TUBUAECHTH

[Tpuxoau oT MpoMsSHA BHB BATyTHUTE KypPCOBE
0610

30.06.2020 31.12.2019
7 9

- 3

2 3

1 2

2 2

12 19
30.06.2020 30.06.2019
11 34

399 469

37 23

40 85

17 14

504 625
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9. ®uHAHCOBHU Pa3xoau

30.06.2020 30.06.2019
Pasxomu ot onepanny ¢ pUHAHCOBH aKTHBH 118 -
Pasxonu ot npeorieHka Ha (PUHAHCOBU aKTHBH 1111 441
Pa3xomu oT mpoMsiHa BBB BATyTHUTE KypPCOBE 13 12
0610 1242 453
10. Pa3xoam 3a MaTepuaJy U BLHIIHH yCJIYyTH
30.06.2020 30.06.2019
Pa3xonu 3a Bb3HArpakJieHUE Ha YIPABIISABAIIO APYHKECTBO 47 54
Pa3xonu 3a Bp3HArpaxkaeHue Ha OaHKa IEMO3UTap 2 2
Pasxonu 3a OpoKepCKr KOMUCHOHHU 2 1
Takcu KOH/11/1/bDb 4 4
Hpyru 1 1
O0mo 56 62
11. Pa3xoam 3a nmepcoHajia
30.06.2020 30.06.2019
Pa3xonu 3a 3amnaru 51 59
Pasxomu 3a ocurypoBku 6 7
Obmo 57 66
CTpyKTypa Ha IepcoHaa:
- llpencenaren va CJ] 1 M3nBIHUTENEH TUPEKTOP (IOTOBOp 3a ympasieHue) 1 Op.
- 3am.mpencenaren Ha CJ] (moroBop 3a yrpaBicHHE) 1 6p.
- Umen na C/] (moroBop 3a yIpaJBeHHE) 1 6p.
JlupekTop 3a Bpb3Ka ¢ UHBECTUTOPUTE (TPYIOB JJOTOBOP) 1 6p.
Brrpemier KoHTpoIT (TPYA0B TOTOBOP) 1 6p.
XUTHEHUCT (TPyAOB AOTOBOP) 1 6p.
Oomo 6 Op. cayxuTeau
12. Toxox Ha akuusi
HerHa neuan6a/3ary06a na akuus 30.06.2020 31.12.2019
(B JieBa)
Bpoii akuuu kbM Kpas Ha ToguHaTa 3935119 3935119
CpenHo-TipeTeriieH Opoii akuu 3935119 3935119
Herna neuan6a (3ary6a) ot neiiHOCTTA, B JIeBa (850 867) 17 598
Herna mevasn6a (3ary0a) 3a roguHaTa Ha akIus, B JIeBa (0.2162) 0.005

JloxogbT Ha emHA aKIWsA € W3YMCICH Ha 0a3a Ha medanOa/zaryba ciel JaHbBIM M CPEIHO IMpEeTeTicHUs Opod Ha

OOMKHOBEHUTE AKIWU IIPE3 OTUCTHHUA IICPUOI.
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13. IlosicunTesiHu Oesteskku Mo OT4yera 3a NAPUYHUTE NOTOLH

IlosicHuTE IHM JAHHU

IInamanust Ha JO0CTABYHIH
[Inarmaawst Ha TOCTABYMIIA HA MaTEPHAIIA U YCITyTH

(011111 (1)

HocTbniienns, CBbp3aHu ¢ (PMHAHCOBHM AKTHBH, IbP:KaHH 32 THPryBaHe

IlocThnaeHus ot HpO,[[a)K6I/I Ha (I)I/IHaCOBI/I AKTHUBU, IbPKaHU 34 TbPTYBAHC
[locThIIeHHs OT IUXBH MO JTBJITOBU HWHCTPYMCHTHU ObpPrKaHU 3a THPIr'yBaHE
IlocThIeHusT OT IUBUASHTH I10 q)HHaHCOBI/I AKTHUBU, OIbPKaHU 3a ThbpPpTyBaHC

Oo6mmo

[namanus, cBbp3aHu ¢ (UHAHCOBU aKTHBH, IbPKAHM 32 THPryBaHe
[Tnamanwst 32 MOKYNKH Ha ()WHACOBU aKTUBH, IbPKAHH 32 ThPTyBaHe

Oomro

Ilnamanus Ha ¥ OT UMETO HA MEpPCOHAJIAa
Bb3narpaxuenus

Janbk mo 341DJI

00

J3I10

30

Oomo

V. Apyru onoBecTBsiBaHUA

HeiicTBaio npeanpusitue

30.06.2020 31.12.2019
(61) (64)
(61) (64)
582 522

39 18
21 30
642 570
(375) (457)
(375) (457)
(41) (48)
(6) (7)
(7 (7)
(2) (2)
3) (3)
(59) (67)

P’LKOBOI[CTBOTO MMOTBBpPIKAaBa, 4€ (I)I/IHaHCOBI/ISI OTYCT € M3rOTBCH Ha INMPUHIUIIA Ha ﬂCﬁCTBaHlOTO OpeaAnpUusaTHC. To
cyuTa, 4€ ChbIIOTO II€ OCTAaHC HeﬁCTBaH.IO NpEeANpUuATUC IMPE3 CIICABAIINA OTUHCTCH INCPHUOA W HAMAa HaMCPCHHUSA 3a

ChbKpaliaBaHC Ha JICTHOCTTA HITH 3aKpHUBaHC Ha 4acCT OT HE.

CreJIKH ¢bC CBBP3aHM JINLA

B’BSHal"pa)KI[eHI/IH Ha YIPaBJICHCKHA ICPCOHATT

Oo6mo

Jdoxoam Ha pbKOBOACTBOTO

BLSHal’”pa)KI[eHI/IH Ha praBJ’IeHCKI/IH HepCOHaJ'I
(011)11 (1)

30.06.2020 30.06.2019
38 40
38 40
30.06.2020 30.06.2019
38 40
38 40
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Pa3xonu 3a ynpaBJjieHHe HAa aKTHBUTE 30.06.2020 30.06.2019
Bnb3HarpaxaeHue Ha yrpaBisBamioTo Jpy>KeCTBO 47 54
O6o 47 54

YciaoBHN aKTHBH M NACUBH
3a OTYeTHHA IMEpUOJ HAIMA HAJIUIC YCIIOBHU aKTUBU U ITaCUBH HA JPYIKECTBOTO.

I'pemixn
3a oTueTHHS MEpuoa HAMa OTYCTCHHU I'PCUIKU B JPYIKECTBOTO.

Cb0uTHs ciel JaTaTa HA 0TYeTA 32 (PMHAHCOBOTO CHCTOSIHUE
Hsma 3HaumMmu chOWMTHSA, Cliel] JaTaTa Ha OTYeTa 3a ()MHAHCOBOTO CHCTOSHHME, KOUTO Ja MPOMEHSAT (PMHAHCOBUTE
otyeTd K6M 30.06.2020 1. uiIH 1a ©3UCKBAT OHOBECTIBAHUS.

‘_ }Ja,'":,{ _Il- \
PskoBOaUTEN: \\r: VAL KA ) < f)

=\ Ao /&)

CoweraBuTeN:
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