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[oguwieH Joknag 3a genHocTTa

1. O6wa vndopmauus. CobCTBEHOCT M ynpaBneHue

QOcHoBHaTa AgliHocT Ha ABB WHeectyiuuu EOO/[ (ApyXecTBCTO) C& CHCTON B NPeAOCTABSHE Ha eQHa
WU MoBeYe WHBECTULIMOHHW YCNYrM Wunnm W3BLPLIBAHETO HA WHBECTUUWOHHMW AEAHOCTW Ha
TepuTopusTa Ha Bbnrapus. MHBeCTULIMOHHWTE YCRYyra W ASAHOCTW BKIIOYBAT NPMENMaHe U npeaasade
Ha HapewaaHWs BbBE BPb3KA C €AWH WnM noeede (PUHAHCOBU WHCTPYMEHTW, BKMIOMMTENHO
NOCPEAHUYECTRO 33 CKTIOYBAHE HA CAEMKN C PUHAHCOBN UHCTPYMEHTU, U3NBIIHEHWE HA HApeKaaHNs
33 CMEeTKa Ha KNWeHTW, ynpaenesue Ha I'IOquDeFU'I, npefocTaBAHe Ha MHBECTULUOHHU KOHCYnRTauun
Ha KNWEHT, NpegnaraHe Ha NbpBOHAYanHa npoaaxba Ha YUHAHCOBN UHCTRYMEHTA 1 Ap.

LpyxecTBoTo & pervcTpupano B TbproBekus peructsp ¢ EMK 121886369, CeaanuwleTo n aapecsT
My Ha ynpaeneHue e e rpaj Bapra, yn. ,Liap Acen” Ne 20.

3a ocblUecTBABAHE HA AEMHOCT KaTO WHBECTMLMOHEH NOcpedHvK OpYXECTBOTO NpuTexasa NUUEH3
Ne Pr-03-0190/10.04.2006 r., wsnageH oT Komucusata 3a ¢WHAHCOB Haasop. BueB Bpwb3ka ¢
duHanuaMpaHa npoueaypa no nonyd4aBaHe Ha IMUEH3 3a paslmpsBaHe Ha obxearta Ha
NPeaoCTaBSHATE WUHBECTUMLMOHHM yCcnyru, npes 2019 r. KomucusTa 3a (PUHAHCOB Hanaop, M3paea
nuueHs Pr- 03-190/20.02.2019 r. Ha JpyXecTBOTO 33 W3BbPLUBAHE HA CNeKTbP OT UHBECTULMOHHW
YCIyrit 1 peiHocTu no |n. 6, an. 2, T. 1- 7 ot 3MN$U 1 va gonbnHUTENHW ycnyrv no yn. 8, an. 3, 1. 1-
7 OT CBLLYMA 33KOH.

ABB WHeecTuunu EQOM e uneH Ha UeutpaneH Henoautap Afl v bvnrapcka ®ongosa Bopca —
Codhus ALl U e perncTpayuoHeH areHt kbM LieHTpaned Jenosutap ALl

[pyecTBOTO HAMA KNOHOBE B CTpaHaTa k vyxOuHa.

Heitnoctta Ha [py»ecTBoTo € CTPUKTHO pernaMeHTypaHa W orpaHvwdeHa A0 W3AaAeHuA NuUeHs ot
Komucusata 3a oMHAHCOB HAA30P, W He npejnonara oCblUeCTBABAHETO Ha Hay4HO-M3CNeA0BaTencka
WNW pa3BoiiHa 4eMHOCT, NopagW KOeTo TaKkasa He ce W3BbLPLIBa.

JpyXecTBOTO ce ynpaensBa M npefcTasnAea camo 3aefHO OT ABamarta ynpaeuTenu - Aparan
DparaHos u KameH [Jumos.

Kem 31 nekemepwn 2019 1. B pyHeCTBOTO ma 9 Aywim, HasHa4YeHW Ha TpyAos A0roeop.

EpHonuveH cobcTeernk Ha JlpyxecTBoTo € MHgbcTpu JusensnMuHT XonavHr ALl YMATO akuumn ce
THPryBaT Ha OCHOBEH nasap Ha Bbnrapcka ®oHaoea bopca All. KpaiHuaT cobCTBEHNK e (Pr3NHEcKo
nuue.

2. OCHOBHHM PMCKOBe, Npeg KOMTO e n3npaseHo [lpyxecTBOTO

PuckoBuUTE DaKTopy, KOUTO OKA3BAaT BNMAHUE BbPXY AefHOCTTa Ha UHBECTULUMOHHWUA NOCPEAHUK ca.
nasapeH pUcK — BEPOATHOCTTA Aa GbaaT noHeceHw 3arybu wnk Aa He GbAe peannsvpaHa
neyanba noj BL3LEWCTBMETO Ha HeBNaronpWATHU NPOMEHW B LUEHWTE Ha (UHaHCOBUTE
WHCTPYMEHTU, NAa3apHUTE NUXBEHW MPOLIEHTU, BanyTHW KYPCOBE W APy,

—  KpeWTEH PUCK — PUCKLT KOHTPareHT Mpu OnNpeaeneHa CAenka Aa usnagHe B HensNbianeHne
npean OKOHYaTeNHUA CeTLNMEHT Ha NapuyHUTe NOTOLM MO CAenKaTa;

_  OnepaLMoHeH PUCK — BEePOSITHOCTTa 4@ ObAaT NOHECEHH 3arylwn B pe3ynTaT Ha HenoAXoAALM
UMW HENPABUIHA BLTPELLHW NPOUEAYPY, TPELUKN Ha ANMbXHOCTHA NULa Npi NHBECTULMOHHWUA
nocpegHuK, BKN. B ohycuTe Uni OT BLTPELUHN CbOMTUSR;

— npaeeH puUCK — BEPOATHOCTTa fa ObAaT NOHeCceHW 3arydu B pesynTar Ha HapylweHus vnu
HecnaseaHe Ha 3aKOHOBUTE W NOA3AKOHOBM HOPMAETUBHM aKTCBE WMAM  BBLTPELIHO-
LPYHKECTEEHUTE JOKYMEHTH,

—  PenyTauuoHeH PUCK — HeratueHu nybnukauuy v umssBneHWs B CpeAcTBata 3a Macosa
MHHOpMaLWS, ENEKTPOHHUTE MeAUK 1 Ap. Kacactyn MHBECTULUUOHHWA NOCPEHWK, BEPHW Uk
HEBEPHU, KOUTO MOraT Aa AOBEAAT A0 HaManeHue Ha KnueHTckara 6asa, npuxoanTe UK Ao
sagexaaHe Ha cbfebHn aena,

—  nosmuuoHed puck (06w M cneuudpuyeH) — PUCK OT NpoMAHaTa Ha ueHata Ha aaned
VHCTPYMEHT B pesynTar Ha (hakTopu, CBbP3aHi C eMUTEHTA UMW B Cy4an Ha AepuBaTvseH
WHCTPYMEHT — CBBP3aH C eMUTEHTa Ha Da30BUsl NHCTPYMEHT, KaKTo U pucka OT NpomsaHaTa B
LueHaTa Ha A2AEHUA UHCTPYMEHT, NOPaAn NPOMsAHa B PaBHULLETO Ha NUXBEHNTE NPOLEHTK;
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—  CTOKOB PUCK — PUCKBLT OT NO3ULMW B BOPCOBO TbPrysaHW CTOKA UM CTOKOBU AEPUBATUBHU
WHCTPYMEHTU B NOTPEEANa Ha WHBECTULIMOHHWA NOCPEAHVK;

—  PUCK OT KOHLEHTPALMA — PUCK OT He-ChYETABaHE HAa MaAekUTE MEXAY excnosuuuute u
KpegnTHara um 3alnTa, KakKTo U PUCKLT, KOWTO Bb3HWKBA ApW NpunaraHeTo Ha TEXHUKK 33
PeAYKUUA Ha KPEAWTHUS PUCK U HAa FONeMUTe WHAMPEKTHU KPeaUTHMN EKCTIO3NLIMK;

— TNWKBUOEH PWCK — Bb3MOXHOCTTA WHBECTULMOHHWST NOCPEAHWK Aa He pasnonara ¢
[OCTaTbYHO CPEACcTBa 3@ NocpelyaHe Ha 3aAb/UKEHWUATa CW, KOTaTo Te CTaHaT M3NCKyemu W
HERBIMOXMHOCTTA a peanu3npa CBOW akTUBW NPU noaxogswia ueHa i B npueMnnen CpOKoBE€,

—  BayTEH PUCK —~ PUCKBT OT NPOMEHWATE Ha BaMYTHUS KYPC Ha Nesa CNPAMO YYKAUTE BanyTh;

— TNWXBEH PWCK — pUCK OT KoneBaHus B NUXBEHWTE NPOLEHTW, AOTONKOBA AOKOMKOTO
FINXBOHOCHWTE AKTWBW W JINXBEHUTE MacuBu NAAEKUPAT WMV THPMAT NPOMEHU B NUXBEHUTE
paBHMULLA N0 PasNW{HO BPEME U B Pa3NNyHa CTeneH;

—  pUCK OT NpeKoMepeH NMUBBPUAX — PUCK OT M3NaraHe Ha MNpekoMmepHa 3aAMbMHANOCT Ha
VHBECTULMOHHUA NOCPEAHNK;

—  pUCKOBE, NOPOASHWU OT MaKpOCpPeaaTa 1 hasvTe Ha MKOHOMUUECKUS LMKbI.

Hait-3HauMMWUTE (UHAHCOBA PWUCKOBE, Ha KOWTO € WANOXeHO [pyXecTBOTO Ca nasapeH pvck,
KpeauTeH PUCK W NIMKBUOEH PUCK.

YnpaeneHueTo Ha pucka Ha [pyXecTBOTO Ce OCbLecTBABa OT OTIOBOpHUTE OTASW B
CHTPYAHWHECTBO ¢ yrpaBuTenuTe. [IpUopuTET Ha PLKOBOACTBOTO € A3 OCUrypu KPaTKOCPOuYHUTE U
CPEAHOCPOYHN NapUYHW MOTOLW, KaTO HAManNW PUCKOBETE CBBP3aHW C EBEHTYaNHa BONaTWNHOCT Ha
cdbuHaHcoBuTe nasapu. AenrocpouHuTe PUHAHCOBM WHBECTULMM Ce YNpaBnaBaT, Taka 4e fa uMmar
LBINrocpovHa B-3BPaLLIAeMOCT.

BCMUKM PUCKOBW EKCMO3NUMM Ha [IpyKecTBOTO Ce peayuupaT upe3 afeKkBaTHM MexaHusmu 3a
KOHTPON, CbINacHo fAelcTeawuTe MNpaBuna 3a oLeHka 1 ynpasneHine Ha pucka.

OcHoBH@ Len Npv ynpaeneHue Ha Kanutana Ha [pyXecTsoTe e noafbpXaHe Ha onTumanHa
KanWTanoBa CTPYKTYpa v NPOABLMKABAHE Ha AEWHOCT KaTO AeWCTBaLL WHBECTULIMOHEH NOGPEaHMK.

Mpu cebnoaaBate M ynpaBneHue Ha (oMHaHcoBua puck, [IpyXecTsoTo ¢é NpuabpXka KbM cneaHuTe
NPUHLUMAK:

—  CTPWKTHO CMia3BaHe Ha AeWCTBaLLoTO 3aKoHOAATENCTRO;

—  MOHMTOPMHI Ha KNIOYOBU PUHAHCOBW NOKasaTenu,

_  oBeanevaBaHe Ha MEHUIXMBHTA ¢ (PUHAHCOBO-CYETOBOJHE WH(IOpMaLMsa 33 B3eMaHe Ha
peLUeHNs;

— CBOEBPEMEHHO OCUIYpABaHE Ha HeobXoAvMMTEe (UHAHCOBKM PpecypcH 3a paseuTVe Ha
Jpy*ecTBOTO Mpu Bb3MOXKHO Hak-U3roAHW YCHoBuS,

—  eeKTUBHO MHBECTUPAHE HA pasnonaraemuTe pecypcu,
yNpaeneHne Ha Kanutana v aKkTuBuTe Ha [pyKecTeoTo;

—  chrHaHcoBo 0BeaneyaBaHe Ha PasBUTMETO M NPOCNEPUTETA Ha [IpyXecTBOTO,

3. ®uHAHCOBO CHCTOAAHWE K Pe3yNTaTh

Mpes 2019 r. JpyxecTBOTO NPOALMKM Aa OCBLUSCTBABA CBOATA OelHOCT No NpPejocTaBAHE Ha
MOCPEAHUMECKN YCNYri NPy CAENKKM G akuun, obnuraumu n AbPXaBHA LEHHN KHKa Ha Bwnrapcky 1
YYKAM EMUTEHTH, PENO GAEMNKKM, YCNYTW NO ObKaHe Ha KIMEHTCKN aKTUBU U NapuiHy CPeACTBa, KaTo
OCHOBEH W3TOMHUK HA NPUXOAW Npe3 OTUYETHUA Nepyoa e ThProBUATA C (PUHAHCOBU UHCTPYMEHTK 33
CMEeTKa Ha KNWEHTU W YCINYTW KaTo ACBEpEeHUK MO OBNUrauuoHHU U APYrv eMucumn 1 ap.

Mpes nepuoaa JpyxecTBOTO NpaBu NPOMEHU B COGCTBEHUA CW WHBECTULMOHEH noprdeein KaTo
npogaea akuuw, ripuaobuea akumu v Asnoee B [OroBOPHY ¢doHgoee. Kbm 31 gekemapn 2019 .
BanaHcoBaTa CTOMHOCT Ha nopTdeina My gpoctura 1847 xun. ns.. [IpyxecTBoTo OLEHABA
nopTdherna cu oT coBCTBEHN (PUHAHCOBN MHCTPYMEHTU NO CNPaBEANUBEa CTORHOCT B nevanbara Wnu
aary6ata. Mpes 2019 r. ApyxecTBOTO OT4UTa 3aryba oT HETHA NpoMsAHa B CNpaBeAnuBaTa CTOWHOCT
Ha PUHAHCOBM aKTMBM, OTYMTAHU NO CAPaBeAnvBa CTORHOCT B nevanbata unu sarybara B pasmep Ha
84 xun. ns.

Mpes 2019 r. & HAaNUUEe pasBUTMe Ha ASWHOCTTa Ha [ipyKecTBOTO, KaTo ce HaGnwaaea 3HaYNTENHO
3aBMWaEBaHe Ha BpoA CKMIUYEHNUTE AOTOBOPW 3a YCNyri U nek cnag B obema Ha CKIIoYeHNTE CAEnKN
3a nepuoaa, KOETOo OT CBOA CTaHa pednekTupa B:
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—  PBCT HA NPUXCAUTE OT TAKCKU, KOMWCUOHK W YCIyr no gorosop o 681 xun. ne. cnpamo
500 xun. ne. npes 2018 .

~  CMag Ha TakcW, KOMUCHOHW W YCNyru no AoroBop Ao 84 xun. ne. cnpamo 129 xun. ne.
npes 2018 r.

—  PbCT Ha obWKTe 1 aAMUHUCTpaTUBHU pasxoaun ¢ 142 xun. ne. (52 %) rnasHo nopaau
pbCT B OpOA Ha nepcoHana v pasMepa Ha Bb3HarpawaeHuaTa.

— oT4mTaHe Ha nevanfa 3a nepwoga npeaw Jadbuyn 8 pasmep Ha 126 xun. ne., pasxof 3a
JaHbuw B pasmep Ha 13 xun. ne.

—  Cnaj Ha KIWEHTCKUTE PUHAHCOBW WHCTPYMEHTW MO OOroBopu 3a OpOKepcKW ycnyru Ao
76 289 xun. ne. keMm 31 aekemepun 2019 r., cnpsmo 85 486 xun. ne. KeM 31 pekeMBpu
2018 r.

—  PBCT Ha pasnonaraemute napudHuTe cpeacrea ¢ 400 xun. ns.

—  PBCT HA THPrOBCKUTE U APYIHU 384BIDKEHNS CbC 238 xun. ne.

AetaiinHa uwndposa W rpacpuyHa CTPYKTypa Ha nNpuXoauTe W pasxogwrte € npeacraEedHa B
CbOTBETHWTE MOACHEHUA HA MOAWULLIHWA PUHAHCOB OTYET Ha [ipyxecTaoTo.

JNlukBngHocTTa Ha [pyxecTeoTO 3anasBa NONOXWTENHWTE CW cToMHocTM u npe3 2019 r. karo
koedLUNeHTLT Ha obla NMKBWOHOCT Bbanusa Ha 1.72 cnpamo 2.44 npes 2018 r. CnagsT ce Abmkn
Ha (hakTa, Y& NPOLEHTHWAT PbCT Ha TEKYLYWTE MNACUBN NPEBULLIABA TO3W HA TEKYLLUTE aKTUBY, KOBTO e
CNeJcTene OT Bb3HWMKBAWM B pamknTe Ha obWvaiHaTa AedHOCT Ha [py:ecTsoTo pasqeTn w
HethuHanuaupanuTe KbM 31 aekemspun cgenku. HeTHusT obopoTer kanutan Genesxm pbeT Ao 364
Xun. ne., cnpamo 264 xiun. ne. npes 2018 r.

OpyXeCTBOTO CNasea W3MCKBaHWATA 3a KanuTanosa ajeKBaTHOCT M MUKBUAHOCT ChINacHo 3akoHa 3a
naszapute Ha dwHaHcoBWM WHCTpyMeHTW, PernameHT 575/2013 na Esponeiickna lMapnamedT un
HapegGa 50 ot 19 woHn 2015 1. 33 kanuTanoeaTa afeKkeaTHOCT, IMKBWAHOCTTA Ha WHBECTULMOHHUTE
NocpedHYLIM U OCHLUECTBABAHETO Ha HAA30P 33 CiiasBaHETO UM.

4. [lpenevxaaHo pasBuTHe

M npes 2020 r. ApyKecTBOTO We NpoAbKA a8 € HACOUEHO KbM:

— yBenWyaeaHe Ha nasapHua AAn B oGCNyXBaHETO Ha KIWMEHTU, Ype3 NONYNApU3MpaHe Ha
HOBW NPOAYKFW, UHCTPYMEHTU WU Nasapu, H& KOWTO Npeanara nocpenHUYecKn YCiyru,
BKIMIOMUTENHO W uYpe3 NPpefocTaesAne Ha [OCTbM Ha KIMEHTUTE A0 MEeXdyHapoaHuTe
nasapw;

~ nogobpsiBaHe Ha Ka4YecTBOTO Ha nNpefocTaBaAHUTE ycnyrn upes nopobpasaHe Ha
TexHonoru4yHaTa cbesnevdeHocT U NoBULaBaHe KBaI'IVICbVIKaLlMFITa Ha 3aeTna nepcoHan,

— NpefoCTaBsHE Ha  YCNyrM MO AOrOBOPM, KAaTo PLKOBOACTBOTO BWXK4A NOTeHUMan B
uameHeHnaTa oT 2017 r. B un. 100 r, an. 2 oT 3akoHa 3a nyBnuuHo npejnarade Ha UeHHA
KHXA, C KOWTO Ce paspellaBa A0BepeHuK Ha obnvrauuoxepuTe Aa b/ MHBECTULUOHEH
nocpegHWK.

B nepcnektusa [Jpy%ecTBOTO LU Ce CTPEMU KbM nogobpeHue Ha (PMHEHCOBUTE nokasaTtenu oT
JelHOCTTa C1, USBMMYAAKM MaKCUManHa Non3a OT peanHuTe nasapHu YenoBus U BusHec uuKbna Ha
HaLMOHANHAaTa U CBETOBHATA UKOHOMUKA.

5. CubuTus cneg Kpas Ha OTYETHUA Nepuoa
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Joknag OTHOCHO 0gMTa HA (PMHAHCOBUSA OTYET

MHeHune

Hue wssbpwimme oout Ha GUMHaAHCOBUA oT4eT Ha ABB WHeecTuuww EOCH (AdpyxecTeoTo"), Chabpxaiy
oTYEeTa 33 (PUHAHCOBOTO ChCTOAHME kbM 31 aexemepu 2019 1. 1 oTyeTa 3a neyandara unu 3arybata v apyrua
BceoBXBATEH A0X0A, OTYeTa 3a npomeHuTe B coOCTBEHMA KanuTan W OTYeTa 3a NnapudHwTe noToun 338
roAviHaTa, 3aBbPLUBAILE HA TA3W AATA, KAKTO WM NOSICHUTENHUTE MNPUNOXEHMA KbM (DUHAHCOBMA OTHET,
BKIIOUBALLN 1 060BLWEHO ONOBECTABAHE HA ChILECTBEHUTE CYETOBOAHN NONIUTUKA.

Mo Halwe MHEHME, NPUMNOKEHWAT IMHAHCOE OTYET AABa BSPHA W YecTHa npeicTasa 3a QUHAHCOBOTO
ebeTosAHWe Ha [pywxecTsoTo KM 31 gekewmepu 2019 r., HeropuTe (OUHAHCOBW Pe3ynTaTw OT AEWHOCTTa u
napuyHUTE My MOTOUM 38 roguHaTta, 3aBbpliBalla Ha Tasw Aata, B CbOTBETCTBME ¢ MexagyHapoaHute
CTaHAapPTH 3a (UHAHCOBO oTuMTaHe (MCOO), npueTn oT EC v GrnrapckoTo 3akoHOAATENCTRO.

Baza 3a napazneaHe Ha MHeHue

Hue U3BbpLUMXME HalLMA OAUT B ChOTBETCTBUE ¢ MekaoyHapopHuTe oamTopcku ctadgaptu (MOC). Hawute
OTTOBOPHOCTM CBIMACHO Te3u CTaHgapTM ca OnucaHn OOMBMHMTENHO B pazjena oT Hawwus j[oknag
,OTroBOPHOCTW HA OguTOpa 3a oauTa HA chuHaHCOBUA oTdeT". Hue cme Hesaeucumu OT [pyXKecTBOTO B
CLOTBETCTBUE ¢ ,MeXayHapoaHus eTWUEH KOAeKC Ha MpodheCUMOHANHUTE CYBTOROAMTENW (BKMIOYUTENHC
MexayHapoaHu CTAHAAPTW 33 He3aBUCMMOCT) Ha CbBeTa 3a MeXIyHapo4HW CTaHaapTy no eTuka 3a
cyetoeognTenu (Kogekca Ha CMCEC)", 3aefHO ¢ €TMMHWTE MW3UCKEaHWA HA 3aKOHa 33 He3aBncUMKA
¢pMHAHCOB 0aWT, Npunoxum B Benrapus, kaTto HME MSNBLAHWXME W HALKWTEe APYM ETUMHW OTFOBOPHOCTW B
CLOTBETCTBME € TE3M W3WUCKBaHWA. Hue cumtame, 4Ye OOWMTOPCKWTE AOKa3aTerncTea, NonyydeHW oT Hac, ¢a
AOCTATEYHW W YMECTHHM, 3a fa ocUrypAT Basa 3a HalleTo MHeHue.

Opyra uHOpMaLMA, pasnuyHa oT hMHAHCOBUA OTYET W OAWUTOPCKMA OOKNaL, BLPXY Hero

PBKOBOACTBOTO HOCU OTTOBOPHOCT 3a ApyraTta uHdopMauma. Apyrata uHopmauns ce CbCToM OT AOKNaj, 3a
JefHOCTTA, U3roTBEH OT PLKOBOACTECTO ChIMACHO 3aKOHA 33 CYETOBOACTBOTO, HO HE BKMIoYSa (DMHAHCOBUA
OTHET W HAWWA OAMTORCKN AOKNAS BbLPXY Hero.

HaweTo MHeHWe OTHOCHO (hUHAHCOBMA OTYeT He obxBalla Apyrata UHGOPMauWs U HWe He Wspasseame
KaKBaTo W Aa e ¢hopMa Ha 3aK/IOYEHWNE 38 CUTYPHOCT OTHOCHO HEA, OCBEH aKO He & W3PMYHO NOCOMEHO B
AOKNana HU W A0 CTENeHTa, A0 KOSTO & NoCcoYeHo. BB Bpb3ka ¢ Halva 0auT Ha (PUHAHCOBHS OTHET, HaWaTa
OTTOBOPHOCT €& CLCTOW B TOBA Aa NpoYeTem apyrata UHOPMaLWA W MO TO3M Ha4uH Aa NpeLUeHUM fanu Tasu
Apyra WHGIOpMauns € B ChLIECTBEHO HeGLOTBETCTBME ¢ (DUHAHCOBMA OTYEeT WIK G HaWWTE NO3HAHUA,
nprvaoBUT MO BpeMe Ha oauTa, UMM No ApYr HauvH W3rMexaa A3 CbAbpKa CbLUSCTBEHO HENpaBUMHO
Aoknaggare. B cnyyai ye Ha Bazata Ha paboTaTa, KOATO CMe U3BLPLIWNK, HUe AOCTUrHEM A0 3aKnioveHue,
Je @ Hanwue CbLUECTBEHO HenpaBUiHe AoKnajBaHe B Ta3n Apyra wHdopmaums, OT Hac ce w3ucKea fa
Aoknagpame T03W hakT. Hamame kakeo na Aoknajeane B TOBA OTHOLWEHKE.

QTroBOPHOCT Ha PLKOBOACTEOTO 23 (hMHAHCOBUA OTHET

PLKOBOACTBOTO HOCK OTTOBOPHOCT 38 NITOTBAHETO W AGCTOBEPHOTO NpeACcTaBAHE HA TO3N (OMHAHCOB OTHET B
cLOTBETCTBME C MekayHapogHuTe CcTaHaapTw 3a dwnaHcoso otdiutaHe (MC®O), npuem ot EC n
GLArapcKoTO 3aKOHOOATENCTEO, KAKTO U 338 TAKABA CUCTEMA 33 BLTPELUEH KOHTPOM, KAkBaTo PHLKOBOACTBOTC
onpenens Kato HeoOxoouMa 3a OCMIYPSBaHe W3rOTBAHETO H& (DMHAHCOBM OTYETW, KOWTO HEe ChAbpXaTr
CHLUECTEEHN HENPABANHW OTYMTAHWS, HE3AaBUCHMO QAW OBMXKALM CE HA U3Mama UMK FpeLxa.
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MpW M3roTBsHE HA HUHAHCOBUS OTUYET PLKOBOACTEBOTO HOCW OTTOBOPHOCT 328 DLIEHABAHE Ha cnocobBHOCTTA Ha
OpyxecTeoTo Aa NPOAbLITKM A2 (hYHKUMOHMPA KaTo ASHCTBAWG NpeanpuaThe, ONoBECTABANKM, KOTaTo ToBa €
NPUNCHUMO, BBMPOCM, CEbLP3AHM ¢ NPEAMONOMEHWeTo 33 AeWCTBAWO MNPEeANPUATUE M M3NON3BANKW
cyeToBOfHaTA 0asa Ha OCHOBATA Ha NPEANONOKeHWeTo 3a [elicTBAlO NpeAnpusTME, OCBEH SKO
PBLXOBCACTBOTO HE Bh3HAMepsBa fa NWKBMaupa [pyKecTBOTO WNWU Ba NPEeyCcTaHOBW ASWHOGCTTa MY, WNK aKo
PBKOBOACTEOTO Ha NPaKTUKA HAMa Apyra anTepHaTuea, 0CBeH Aa NOCTBW NO TO3K HAYMH.

OTI'OBOPHOCTM Ha OAWTORA 3a oOWTa Ha d)HHaHCOBHSl oT4eT

Hawwte uenu ca Aa NonyynM pasymMHa CTeNeH Ha CMIYPHOCT OTHOCHO TOBa Aanu (PMHAHCOBUAT OTYET KAaTO
LUANO He ChbAbMKA CLLLECTBEHW HEMPABMAHKM OTUATAHWS, HE3IaBMCUMO Aanu Sbiskallk ce Ha U3Mama unm
Mpeilka, U 03 U3AAAEM OANTOPCKM BOKNAL, KOATO 4a BKNICHBA HAWWSTO OAUTOPCKO MHEeHWe, PasymHaTa cTenen
Ha CUIYPHOCT € BUCOKA CTeNEH Ha CUIYPHOCT, HO HE € rapaHLVs, Ye OAUT, U3BbPLUEH B choTBeTCTEMNE ¢ MOC n
3akoHa 33 He3aBMCUMUA (DWHAHCOB OOUT, BUHAM LUE pa3skpusBa CblLEeCTBEHO HENpaBuNHO OTUWTaHE, KOraro
TaKOBA CbLWECTBYRa. HenpaBunHW OTYMTaHWA MOTaT 4a BB3HWKHAT B pe3yntaT Ha u3Mama Unu rpellka u ce
CYWTAT 3a CblUecTBeHW, ako BU MOIMO pasyMHO Sa c& 0YaKBa, Ye Te, CAMOCTOATENHO WIN KaToO CBBKYTTHOGT,
6MUxa MOMMM Ja OKAXKAT BAMSHWE BbPXY MKOHOMWYECKUTE pelueHns Ha noTpebutenuTe, B3eMaHn Bb3 OCHOBA
Ha TO3KW (PUHAHCOB OTUET.

KaTo 4act ot oauta B choTeeTcTeue ¢ MOC, vme wsnonaeame npodpecuoHanHa npeueHka u 3anassaMme

npodecuoHaneH CKenTUUMabM Mo BPEME HA LienNWA oauT. Hue cbluo Taka:

—  MAGHTUHYLMDaME W OLEHABAME PUCKOBETE OT CHLUECTBEHN HENPaBUMHU OTYMTAHUSA BLB (IMHAHCOBWA
OTYET, HE3aBUCMMO AaNnM AbMKalM e Ha WM3MaMa uny rpellka, paspaboTeame W UanNLNHABaMe
OAWUTOPCKWA NPOLIEAYPW B OTTOBOP HA TE3M PUCKOBE U NONyyaBaMe OfUTOPCKU A0Ka3aTencTea, KouTo Aa
ca AOCTaTbUYHU M YMECTHM, 3a Ha ocurypsat 6asa 3a HalweTo MHeHwe. PuckbT Aa He Obae paskpuro
CbLECTEEHO HEMPABWNHO OTUMTAHE, KOBTO & PEesynTaT OT M3MaMa, € NO-BUCOK, OTKOMKOTO pucka OT
CHIECTBEHO HEMPaBWUMHO OTUMTAHE, KOETC € pesynTaT oT rpellka, ThA KaTto uaMamaTa Moxe Aa
BKMIOYBA TaWHO criopasymaeaHe, anumdyuMpane, nNpeaHamepeHu NPONyckd, W3sBneHus  3a
BhEEKAAHE HA oauTopa B 3abnyxaedve, kakto v npeHebpersaHe wv 3aobukandve Ha BbTPELLHUA
KOHTpON;

—  nonyuyasame pasbupaHe 3a BLTPELUHWA KOHTPON, MMall OTHOWEHME KbM 0AuTa, 33 Aa paspaboTim
COVTOPCKM NPOLEeypH, KOUTO A3 ca NoaxoAstv npu KOHKpeTHuTe OoBCTOATENCTBa, HO He ¢ Len
W3Pa3fBaHe Ha MHERNE OTHOCHO ePeKTMBHOCTTA Ha BbTPELUHUA KOHTPON Ha [pyxecTROTO;

—  OLEHABAME YMEeCTHOCTTA Ha M3NOM3BaHWUTE CUETOBOAHWM TMONWTUKA 1 PasyMHOCTTA Ha CHETOBOAHUTE
npuﬁnuamenﬂvl OUEHKW U CBBP3aHnTe C TAX onoBeecTABAHWA, Hanpasedn oT p"bKOBO.U,CTBOTO',

—  pocTuraMe A0 3aKAKMEeHWE OTHOCHD YMECTHOCTTa Ha W3MON3BaHe OT ¢TpaHa Ha PbKOBOACTBOTO Ha
cueToBoaHaTa 6233 Ha OCHOBATA HA NPEAnoNMXEeHVWeTo 3a AgitcTBalle npeanpuatve w, Ha GasaTa Ha
nonyyeHuTe OOMTOPCKM [OKA3ATENCcTBa, OTHOCHO TOBA Aanu € Hanvue CLLLECTBEHE HECUrypHOCT,
OTHACALLA Ce A0 CHOUTUA MK YCNoBKs, KOMTO Brxa MOMMK A2 NOPOAAT 3HAYUTENHWN CbMHEHUA OTHOCHO
cNoCOBHOCTTa Ha [JpyXecTBOTO Aa NPOALILKK Ag YHKUMOHMPa KaTo AeACTBALO NPEANpUATHE. AKO HUe
JOCTUMHEM A0 3aKNIOUEHHE, Y& & HAMNLE CLLUECTBEHA HECHIYPHOCT, OT HAac Ce W3WCKBa Aa NpUBfeYeM
BHUMAHWE B OAWTOPCKMS CA AOKNAA KbM CBbP3aHWTE C Tasu HECUTYPHOCT ONOBECTABaHWS BbB
(DWHAHCOBMA OTUET WAM B CIy4al 4e Tesw ONOBECTABAHMA Ca HEaneKBaTHW, Aa moauduuvpave
MHEHWETO cU. HalumTe 3aKnNYeHns ce 0CHOBAaBaT Ha CANTORCKUTE A0Ka3aTencTea, nonyvequ Ao garara
HAa OaUTOPCKMA HM goknag. Bwaewm cubutua unu ycnosua ofade morat ga craHaT npudnHa
JOpyXecTEOTO Aa NPEYCTAHOBW (PYHKLUMOHMPAHETO CU KaTO feACTBAaILO NpeAnpuATUE;

OLeHABAME LISNOCTHOTO NPeACTaBAHE, CTPYKTYPA M ChAbPKAHHE Ha (DUHAHCOBUA OTYET, BKIDYUTENHO
OMNOBECTABAHWATA, WM Janv (PUHAHCOBMST OTYST MPEACTABA OCHOBOMOMNAraliuie 3a Hero cAenkn u
CBBUTUA NO HAYMH, KORTO NOCTWIa AOCTOBEPHO NPEACTaBAHe.

Hve koMyHUKMpame C PBKOBCACTBOTO, HApe[ C OCTAHANIWTE BLNPOCH, nnaHWupaHWA obxBaT U BpeMme Ha
W3NBIHEHWE Ha OAMTA W CbLUECTBEHUTE KOHCTaTaLuMK OT 0AWTa, BKIIOYUTENHO CLLUECTBEHW HepocTaTbUU BbB
BbTpeUulHWA KOHTPON, KOUTO uwaeHTMULUpaMe Ne EpemMe Ha U3BbPLUBAHUA OT HAC OANT.

[oknag B'bB BPb3Ka € ZpYrv 3aKkOHOBU WU PerynaTtopHu U3NCKBaHUA

B AOMbhHEHWE HA HALLWTE OTTOBOPHOGCTU W AoknaaeaHe chrnacHo MOC, onucaHu no-rope B pasgena .[pyra
UHOPMaLIWS, pasnuuHa OT PUHAHCOBWS OTHET U OAWTOPCKUA ACKaZ BbpPXY Hero' no oTHOLIEHME Ha foknana
33 NEelHOCTTA, HUE W3NMBIHUXME W NpoueaypuTe, Ao6aBeHu KbM uavickeanuTe No MOC, cernacHo Ykasanuata
Ha NpodecroHanHaTa opraHn3alms Ha QUNAOMUPEHNTE EKCNePT-CYETOBOAUTENN U PeTUCTPUPaHNTE 0OUTOpU
B Gbirapusa — WHCTUTYT Ha AvnnomupaHuTe ekcnept-cuetosoamtenu (MWAEC). Tesu npoueaypn kacastw
MPOBEPKM 33 HANMHMETO, KAKTO 1 NPOBEPKU HA (POPMATA U CbABPKAHMETO Ha Ta3n Apyra MHhopmaums ¢ Len
[a HY NOAMOCMOTHAT BLE (ROPMUPAHE Ha CTAHOBMLIE OTHOGHD TOBa Aanu [pyraTa MHGOPMauWs BKMoYBa
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CrOBECTABAHWSATA U AOKNaABaAHWATA, NpeaenaeHu B [Nasa ceMa OT 3aKoHa 33 cYeTOBOACTBOTO, NPUNCHKWM B
BLnrapus.

CmaHoeuiue en8 8pnaka ¢ «wi. 37, an. 6 om 3akoHa 3a cvemosodcmeomo

Ha 6asara Ha nasbplIeHnTe NpoLeaypu, HalleTo CTaHoBKLLE €, Je:
(a) wHhopMaUWATaE, BKNIONEHA B A0KNAAA 32 AefHOCTTa 38 (hUHAHCOBATA MOAMHA, 33 KOATO € W3roTeeH
PMHAHCOBUAT OTHET, CLOTBETCTBA Ha (IMHAHCOBUA OTHET.
(6) AOKNAALT 38 GEWHOCTTA € UATOTBEH B CLOTBETCTEME ¢ NPUNOMUMMTE 3AKOHOBW M3NCKBAHNA; U
(B) B peaynTaT Ha NpuaoGUTOTO NosHasaHe W pasbupaHe Ha OeAHOCTTa Ha [pyxecTeOTO n cpeaaTa, B
KOSTO TO ¢DYHKUMOHMPE, HE CME YCTaHOBWNM Cfy4an Ha CHUWECTBEHO HeBAPHC NpeAcTaBaHe B
noknana 3a gerHocTTa.

Mananenue ebe epb3ka c 4. 33 om Haped6a Ne38/2007 2. Ha Komucusma 3a cputiancoe Hadszop (KOH)
3a yauckeaHusma 3a deliHocmma Ha uUHeecmMUyUOHHUMe nocpednuyu u 4n. 11 om Hapedba Ne58/2018
2. Ha K®H 3a usucKeaHusma 3a 3aluma Ha PUHaHCO8UMe UHCMPYMeHMU U NapuyHume cpedcmea Ha
KnueHmu, 3a ynpasnedue Ha npodykmu u 3a npedocmassaHe UnU NONyYasaHe Ha EL3HAZPaXdeHus,
KOMUCUOHY, Opyau napuyHu u HermapuiHu obnazu

Ha 6a3a Ha W3BBPLIEHUTE OJMTOPCKK NPOLSAYPHU 1 Ha NpUAcCMTOTC nosHaBsaHe u pasbupake 3a heHocTTa
Ha ABB Wusectuuwu EQOQ (MHBecTMuMoHeH nocpeaHMK’) B XOA@ M KOHTEKCTA HAa Hailvs 0AMT Ha
¢hMHAHCOBUA OTHET KATO LIANO, HALLETO CTAHOBULE €, Y& Cb3AaAeHaTa U Npunaraia opraHnaauus e BpL3Ka
CBC CbhXpaHABAHETO Ha KIMEHTCKA AKTUBW CbOTBETCTBA Ha M3MCKBEHMATA HA Hn. 28-31 oT Hapenba Ne38 n na
yn. 3-10 o Hapea6a Ne58 Ha KPH no 0THOLWEHWE Ha ASMHOCTTA HA MHBECTULMOHHMS NOCPEAHUK.

MpanT Toputon 00N
OauTOpPCKO ApYXKecTBO

Mapwii AnocTonoe {\-;‘»;} ST Y 4N e
Ynpaeuten i k:fﬂar’“ H_..,_—————‘};‘__T - :
PeructpupaH conTop, orr:{fﬁqp' b : 7

4 mapTt 2020T. -
Bunrapus, rp. Ce
Gyn. HepHn Bpbx No26



ABB Mueectvuun EOOL 1
PUHAHCOB OTYET
31 nexkemepw 2019,

OT4eT 32 PMHAHCOBOTO CHLCTOAHNE

AKTUBM MoscHenne 31 pekemepu 31 gekemepM
2019 2018
XWn. NB. XWnN. NB.

HeTeKkyiln akTUBU

HemarepuanHu akTuen 5 1 1
MmMOTH, MaLIMHW U CBOPBLKEHUs 6 37 10
OBnNrocpoyHn OMHAHCOBW akTUBK 7 1847 1 857
Apyrv ObnrocpoyYH aKkTuen 8 12 9
OTCpOYEHU JaHBYHWN aKTHBM 9 &) 1
HeTekywn akTuen 1902 1878
Tekywu akTusu

TbproBcky U Apyru (puHaHCoBK BIEMAHUS 10 83 36
Mpegnnalwatua v Gpyru akTueu (| 14 7
MNapu 1 NapuYHU EKBUBANEHTU 12 769 404
Tekywy akTmen 866 447
O6mo aKTUBK 2768 2 325
CoBGcTBeH kKanuTan

OcHoBeH kanuTtan 13.1 1 800 1800
Apyrn peaepeu 13.2 180 11
Hepaanpeaenexa nevanba 275 331
OBuwo cobCcTREH KanuTan o 2 255 2142
Nacuen

HeTekywy nacueu

3aabnXeHua No NM3NHroBn gOroBopn 14 11 -
HeTexyLun nacuen 11 -

Tekyuwu nacuBu

3aabImKeHus No NU3KHIOBKU JOTOBOPK
3aabnxKeHns KeM NepcoHana

THProBcky 1 APYri 38abMXe RN

MNacuen no goroBOpU ¢ KNUEHTH

KpaTKOCPOUYHW 38abMKEHWA KbM CBbpP3aHn Nuua
3apvmrenunn 3a AaHbUM BbPXY Aoxoaa

TekyLm nacueu

O6Wwo nacuey

QO6wWo coBcTBeH K;?nn "] 7“

CucTtaBun:

H

Harta: 25 ¢esp§rapu 2020,

3aBepun ¢bLrMacHo OQUTOPCKM ’.q'gylanqnara 4 mapT 2020 r.:
f,-":--




ABB WMueecTuynn EOON 2
®uHaHCoR OTYET
31 nekemepn 2019 .

OTtyeT 3a nevanbaTa unn 3arybata v
apyrmusa sceodbxeateH ooxona
3a roguHarta, npuknioysawia Ha 31 gekemepu

MosncHeHue 2019 2018

XUMN. NB.  XWN. NB.
Mpuxogn OT TAKCK, KOMUCKHOKK U YCNYri No A0roeop 19 681 500
Pazxogu 3a Takck, KOMUCHMOHUW 1 YCIyTrh NO AOTOROP 20 (84} (129}
HeTeH noxoA OT Takcu, KOMUCHOHKW U YCNYTH NO AOroBOp 597 3M
OBLWKW U agMUHUCTPATUBHU Pa3xoan 21 {415} {273)
Mevan6a oT oneparnBHa AeWHOCT 182 98
DPUHAHCOBK pasxoam 22 (85) -
DUHAHCOBU NPUXCAK 22 29 94
Meyanba npeayn gaHBbLM 126 192
Pasxogu 3a faHbUM BbpXY foxXo4a 23 (13) (18)
MNMewanGa 3a roguMHaTa 113 174
O6wo BceoBXBaTeH A0OX0M 2a roAMHaTa o 113 174

CbcTasun:

Hara: 25 drespyapu 2020r.

3agepun cLINACHO OAMTOPCKM A0KNap, o aQu r..
o~ Q‘&Giﬂ—ﬁ, g{,ﬁ R
MpanT TopuTton QO[1, oguTOopCcKo .qpynb‘g;mb
&) e otpW? ’1
Mapuia AnocTonos, peruc'rpupaﬂ o?ﬁ'lppr o-rrow_;ﬁﬁ%a.m/{& cynpaBuTen
: \,@f}' T Tﬂ’*’"‘"ﬁ
""i-_f— T fr e
.,--"f

MOACHEHUATE KbM (OUHEHCOBUA OTYET OT CTP. 5 A0 CTP. 34 NpeacTaenABaT HepasdenHa YacT OT Hero.



ABB WueecTuuwn EOOO 3
QUHAHCOB OTHET
31 gexkemspu 2019 T.

OTueT 3a NPoMeHUTE B cOOCTBEHNA KanuTar 3a
roguHara, npuknoysaila Ha 31 gekemspu

Bcu4KK cyMW ca NpeacTaBeHn B OcHoeeH  [lpyru pezepBu HepasnpeneneHa Obuwo
Xun. ne. KanuTtan neyanba cobGcTeeH
kanuTan
Canpo kem 1 avyapu 2019 . 1800 11 331 2142
MNevanGa 3a roguHara - - 113 113
0bwo BceobxsaTteH goxoqn 3a
roguHarta - - 113 113
PasnpeaeneHue Ha nev4anda KbM
pe3epsu 169 (169]) -
Canpo kbm 31 pexkemepu 2019 . 1800 180 275 2 255
Beuuku cymu ca OcHogeH AOpyrn MpeoueHka H2 HepasnpeaeneHa Obwe
NpeacTaBedyu B XWn. ne. Kanutan pesepeu OBIrOCPOYHU neyan6a co6CcTEEH
thUHaAHCOBU KanuTtan
aKTMBH
Cango kbMm 1 AaHyapm 2018 r. 300 11 35 122 468
Edhexr oT npunaraHe Ha MC®O - {35)
9 - noscHeHve 3.1 - 35 -
Canpo k=M 1 AHyapu 2018 r. -
{npenzuncneHo) 300 1" 157 468
Emucua Ha panoee 1 500 - - - 1 500
Caenkun cu¢ cobcTBEHMUMTE 1500 - - - 1500
Mevanba sa roguHaTa - - - 174 1714
0O6wo BeceobxBaTeH Aoxon, ?I * < i
3a roauHara - - —~ ‘ 174 174
A =
Cango kem 31 gekemMBpyr { W\ - [
2018 r. ;1800 11 Ly / / 331 2142
CwcraBun:

Dara: 25 cheBpyapu 2020 r.

3aeepun CLIMACHO OQUTOPCKW Aoknap or aata 4 mapt 2020 r.;

it Wﬂa, ',_in uren

p
Fig .‘ Ng' 032.__‘.—-"0%%; Al’

FlosicHeHWATa KbM (OMHAHCOBMA OTYET OT CTP. 5 A0 CTp. 34 NpefcTaBNABaT HEPA3LENHa YacT OT Hero.



AEB Nueectuunn EOOL 4
PUHAHCOB OTYEeT
31 oekemepw 2019 1.

OTyeT 3a napnvHNTE NOTOLUM
3a rogvHata, npuknioyealla Ha 31 gekemspu

MosacHeHue 2019 2018
XWi. fB. XWUi. nB.

OnepaTveHa OeHHOCT
MoCTERREHNA OT KIUEHTK 686 515
MnawaHua KeM SoCTaBunLm (179) (162)
Mnawiasma KeM NepCcoHan U OCUrYpPUTENHU UHCTUTYLMK (242) {166)
Mnawaxe Ha gaHek BbpXy goxoha (22) (18)
MnawaHus 3a JaHbUWn, PA3nMYHN OT JaHBK BBPXY A0X0AA, HETHO (71) {13)
MapuyeH NCTOK OT THPrOBKUSA © LIEHHW KHINKA Ha KNUEHTU, HETHO 345 a7
Apyrv nnawadua 3a onepaTtueHa AeAHOCT (26) [11)
HeTeH napu4eH NOTOK OT OnNepaTUBHA AEWHOCT M 242
WHBecTULMOHHA OEeAHOCT
MpuaobuBaHe Ha HeAePUBATUBHIW (PUHAHCOBK 8KTHBI (102) (1 696)
MpugobuBaHe Ha MALLMHIN U ChOPBXEHUR (8) (5)
MNpwgobuearHe Ha HemaTepuanHn aKTuen - (1)
MonyyeHn nuxen 24 5
Mony4yeHn JUBMAEHTU 10 9
HeTeH napvyeH NOTOK OT MHEECTHULIMOHHE QeHHOCT (76) (1 688)
(duHaHCOBaA AeHHOCT
MMocTBANSHWA OT eMUTUPAaHE Ha AAnoBe - 1 500
MNnawaHusa ne NM3MHIoOBK AOrcBopH A (15)
HeTeH napuveH noToK OT (hMHaKHCOBa ACHHOCT f \ _ {(15) 1 500

I
HeTHa npomAHa B napu U NapUuyHuX eKBUBAanNeHTU # | \ —_ 400 54
flapy 1 napn4HU ekBUBaNEHTW B HAYANOTO Ha rognHaTa Y ) . 404 350
EcbeKT OT O4aKBaHU KPEAnTHN 3arybu \ \ _._l[[35;r -
Mapwu n Nnapu4yHyU eKBUBAaNeHTU B KpasA Ha roguHarta ‘~ 12 | 769 404

I —

5 )

-

ChcraBun: : T e BT ¥n aBHTe ;L Y
IHagbﬂCdﬁenuxo?ﬂl Wq { “\ lﬂ}ﬂ mﬁ ﬂnﬁ‘:’ﬂoal\
R“"L \kl \\& II \-.
' _..--\ '2
h(ameu Oumos/ N
L
Data: 25 cherpyapm 2020 1. \x‘_ \“‘ — )

3agepun cbLIMAacHoO OQUTOPCKM AOKNaA oT AaTa 4 mapT 2020 r.;

MpanT ToprHToH OOQ[l, OAWTOPCKO ApPYXecTBO

- s —

Mapuii AnocTonoe, perMcrpupal oauTop, owopnpgﬂﬁéfﬂ;&nﬁﬁﬁiﬁgmp

MoACHEHWATa KbM (DUHAHCOBWUA OTHET OT CTP. 5 00 CTP. 34 NpefCcTaBNABaT HepPasae Ha YacT OT Hero.



ABB WMueectuynn ECO 5
PUHAHCOB OTYET
31 npekemepw 2019 T.

[TOAACHEHUA KbM (PUHAHCOBUS OTHET

1. MpeameT Ha AeHHOCT

QcHoBHaTa penHocT Ha ABB Wneectvunn ECQOL (ApyxecTBOTO) Ce CBCTOW B NPeAoCcTaBsHE Ha eaHa
MNW MOBEYE WHBECTUUMOHHM YCNYrMW WWNKM U3BLPLBAHETO HAa WHBECTWLMOHHW AEeWHOCTW Ha
TepuTopuATa Ha Bbnrapua. MHBECTULMOHHUTE YCMYru W A2AHOCTH BKIMOYBAT NPUEMaHe v npefasaHe
HZ2 HapexpaHuss BBbB BPb3KA € €4WH WNW noeeye (OUHAHCOBWM WHCTPYMEHTH, BKIOMWUTENHO
NOCPEAHMHECTEO 33 CKMIDHYBAHE HA GAENKN ¢ (DUHAHCOBU MHCTPYMEHTU, UBNBIHEHWE Ha HapeXaaHus
3a CMeTKa Ha KNWeHTW, ynpasneHwe Ha noptdienn, NpeaocTaBaHe Ha MHBECTULIMOHHN KOHCYNTauun
Ha KNUEHT, NPegnaraHe Ha NbpBoHaYanHa npoaaxba Ha (PMHaHCOBM UHCTPYMEHTU W Ap.

Opy#ecTBoTO € PerncTpupalo B Tuproeckua peructop ¢ EWMK 121886368, Cepanniieto v aapecsT
My Ha ynpasneHue e B rpag Bapha, yn. ,.Lap Acen” Ne 20.

3a oCcbUWecTBABaHe Ha AeWHOCT KaTo MHBECTWLUMOHEH nocpenHuk ApyXecTROTO NpuTexasa nuueHs
Ne Pr-03-0190/10.04.2006 r., usagageH ot Komucusata 3a ¢puHaAHCOB HAA30p, KaTe npes 2019 1. gbB
Bpb3Kka C (bMHanuaWpaHa npoueaypa no nony4aBade Ha JIWLEH3 3a paswmpsieare Ha obxearta Ha
NPEnOCTaBAHUTE WHBECTULIMOHHK yonyru, KomucunTa 3a uHaHCcoB Hagsop, wsgasa nuueds Pr- 03-
190/20.02.2019 1. Ha [pyXecTBOTO 32 MIBLPLUBEHE HA CMNEKTBP OT WHBECTULUMOHHW YCNyru W
JeiHocTH no yn. 8, an. 2, 1. 1- 7 or 3MN®U u Ha gonbnHuTEnHY YCnyru no un. 6, an. 3, 1. 1- 7 ot
ChbLU|MA 3aKOH.

AEB WHeecTuuun EOQQO e unen Ha UenTpanen [encautap AR » Bwbnrapcka $¢oHacea bopca —
Cocbua Al M e perncTpauuoHeH areHT KeM LieHTpanen Oenosurap AL

[ApyXecTROTO Ce ynpaBnaBa W NMPeACTaBNsBa camo 3aefHO OT ABamarta ynpaeuteny - [paraH
OparaHos n KameH Jumos.

BposiT Ha nepcoHana kbM 31 fekemepun 2019 r. e 7 AylW, HasHadveHn No TPYAOB JOTOBOP HA NMbNeH
paboTeH gen (2018 r.. 9 aywn).

Envonnuen cobcteeHuk Ha [pywectBoTo e MngbceTpw OueenenmbHT Xonguur Afl, “MiATO
WHCTPYMEHTI Ha CODCTEEHNA KanuTan ce koTupat Ha Brnrapcka ®oHaosa Bopea — Codus.

2. OcHoBa 3a U2roreaHe Ha PMHaAHCOBUA OTYET

PUHAHCOBUAT OTHET Ha [pyMeCTBOTO & CheTaBeH B ChOTBETCTEME C MewayHapofHuTe cTaHbapTti 3a
¢puHancoBo otymTaHe (MCDO), paspabotenu w nybnukysaHu oT CnBeTa No MexAyHapoAHW
cyeToBoaHw cranaaptn (CMCC) v npvetu oT Esponeiickusa cboz (MCPO, npuetn ot EC). Mo
cMuckna Ha naparpad 1, Touka 8 oT JonbnHuTenHuTe pasnopeabu Ha 3akoHa 3a CYeTOBOACTBOTO,
npunoxumM B Bbarapwa, TepmuHsT ,MC®O, npuetn ot EC* npejcTaBnasat MexayHapogHute
cyeToBogHM cTaHfaptu (MCC), npuet B cboTeReTcTERMe ¢ Pernament (EO) 1606/2002 Ha
Eeponeiickus napnamerT u Ha CbBeTA.

PUHaHCOBMAT OTYEeT € CchCTaBeH B GLMArapckM neea, KoeTo e QyHKLuoHanHara BanyTa Ha
NpyxecTBOTO. BCMUKM CyMW Ca NpeAcTaBeHn B XUNAAM NeBa (Xurn. Ne.} (BKNIQYUTENHO CPaBHUTENHATa
nHghopmauna 3a 2018 r.), ocBeH ako He € NOCOYEHO ApPYro.

OUHAHCOBUAT OTUYET € ChCTaBEH NpU CnassaHe Ha NPUHUUWNAa Ha gefcTeallo NpeanpuaTie.
3. [ipomeHuW B CHETOBOAHATA NONMTHKA
3.1. HoBu cTaHgapTw, BNe3nu B cuna ot 1 anyapw 2019 r.

[pyxecTeoTo npunara CMNegHUTE HOBW CTAHAAPTU, MU3MEHEHWA W pasfacHeHms Kb MCPO,
pa3spaboteHn M nybnukysaHu oT CbBeTa N0 MEeXAyHapoaHW CHETOBOZHW CTaHAAPTW, KAWTO WUMaT
edekT Bbpxy (OUHAHCOBUA OTYET Ha JpyXecTBOTO W Ca 3afbIIKMTENHW 3a npunaraHe oT roguLiHKA
nepuod, 3anoyealy Ha 1 aHyapw 2019

MC®O 16 ,,JlusuHr®, B cuna ot 1 Aavyapu 2019 r., npuet ot EC

MC®O 16 ,Nusunr* samens MCC 17 JIM3MHMA", KaKTO U TpK pasacHeHua: KPMC®O 4 ,OnpegensHe
Janu aafeHo cnopasymeHne cbabpxa nuandr’, NKP 15 ,Onepatused nNuautr — crumynu” u MNKP 27
,OueHABaHe Ha CbABPKAHWETO Ha ONepauWn, BKNKYBALLM NpaBHaTa GopmMa Ha NUaUHr".
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an.f'IeMaHETO HZ TO3W HOB CTaHAapT BOAW A0 npuinasaHeé OT [py)XeCTBOTO Ha aKTWB C Npaso Ha
nonsgaHe W Ha CBbP3aHUTe C Hero JIMSWHMOBW 3adb/iAKeHWA BbB BpPb3Ka C BCMYMKW NREJVLUHW
onepartuBHW MNW3WHIoOBW AOroBopW, C W3KNKYEHWE Ha OHe3W, KOWTO Cca M,D,EHTI!ICbMLl,MpaHIf‘I KaTto
ACroeopn 3a akKTMBWU C HWCKa CTOMHOCT WNKM C OCTABAL CPOK Ha FUSWMHM No-Manke oT 12 meceua oT
AartaTta Ha NepPBOHa4YaNHOTO npunaraxHe.

HoeuaT ctanaapT e NpUNoXeH, U3Non3sankn moguuUMpanins peTpocnekTueer nogxog ot MCHO 16
fe3 OTYMTaHE Ha KymynaTueeH ethekT oT npuemaneTo Ha MCPO 16. JpyecTBoTO oLeHsABa nacvea
no NU3MHIOBWTE LSOTOBOPW KbM AaTaTa Ha npeMuHasBaHe kbM MCPO no HacToswaTa CTOWHOCT Ha
OCTaBalUWMTE NUSWHIOBK NnallaHus, AWCKOHTMpPaHW C AuhepeHUManHus fuXeeH MNpoLeHT Ha
NN3WHrONONYYaTeNnA KbM Aartata Ha NbpBoHavYanHo npunarade Ha MCPO 18. AKTMBBLT ¢ Npaso Ha
non3saHe KbM AaTaTa Ha NbpEOoHaYanHoTo npunaradHe Ha MCO®O 16 ce oueHsBa cbe CymaTa, pasHa
Ha nacuBa NO NW3WHFE, KOpPWrMpaHa CbC CyMaTa Ha BCHMYKM @BAHCOBO MNATEHU WX HavvcneHu
NU3UHIOBUA NNALWAHWS, CBBP3aHW C TO3W MU3UHIOB JQOrCBCP, NPU3HaTa B OT4YETa 3a (PUHAHCOBOTO
CbCTOAHWE, HEMNOCPEACTBEHO nNpedn Jartara Ha MbpBCHAaYanHo npunarave Ha MCPO16.
MpeaxopaHvTe Nepuoan He ca NPeusHnCneHin.

3a noroBoOpU, CKMNOYEHU NPEAN AaTaTa Ha MbPROHAYanHOTO npunarade, [pyxecteoto e usbpano ga
NPUNoXuU onpegeneHueTo 2a Nu3nHr cernacHo MCC 17 u KPMC®O 4 u He e npunoxkuno MCOO 16
3a [OroBOPU, KOWTO NPesW ToBa He ca Gunu uaeHTUMUMPaHW kaTo NUsKMHr cernacHo MCC 17 w
KPMC®O 4.

OpyxectBoto e 13bpano Aa He BKIKOYBA MbPBOHAYaNHWTE Npexu pasxoiu B OUEHKATa Ha akTvea C
NpaBo Ha MON3BaHe 33 ChLLECTBYBALIM OMepaTUBHW TIM3WHIOBM JOrOBOPM KbM jatata Ha
MbPBOHAYASHOTO NpunaraHe Ha MC®O 16, koato e 1 aHyapw 2019 r. KM Tasw aara, [ipyxecreoTto
CblLO Taka e M3Bpanc 4a Npu3Hae akTUBKTE C NPaBo Ha NON3BaHE B pasMep, PpaBeH Ha INM3WHIoOBOTO
3a0bMKEHNe, KOPUIMPAHO C BCUYKW MIPEANNaTeHn UMY HAYUCNeHW NW3UHIOBK MnallaHus, KouTo ca
ChbLUECTByBanu KbM Tasu faTa.

DpyXecTBOTO He & W3BLPLWWNG nperned 3a obesleHka Ha aKkTyBWTe C NPaB0 Ha W3NON3BaHE KbM
natata Ha NbpBOHAYanHoTO npunarade. Bmecto ToBa € BBINPUENO Ha@-nocnegHarta cw
UCTOpUYECKAT2 OLEeHKa 33 TORa f[anu OonpeaeneHdu NUSMHroBM AOroBopu ca obpemeHsBallu
HENoOCpeACTBEeHO NPpean AaTaTta Ha NbPBOHAYAaNHoTO npunaraHe Ha MCO 16.

Ha patata Ha npeMWHaBaHe KbM HOBMA CTaHAApT [pPYXECTBOTO € Bb3Npueno 3a onpejerneHu
MU3UHTOBY [OrOBOPYW, KOMTO MPeaw ca Ounu OTYUTAHM KaTo ONepaTUMBEH NMU3WHE M Ca G OCTaTbHeH
CPOK Ha NM3NHIOBUA L4OrOBOP NO-MambK OT 12 Mecela Unu ca 3a HaeM Ha aKkTMBM C HUCKA CTOMHOCT,
na ce nonasa o6neKvueHoTO NpeMUHaBaHe KbM HOBWS CTaH4apT, CbrNacHO KOeTO He Ce NpusHaeaT
AKTUBM C NPABO Ha NMON3BaHE, 8 C& OTYUTA PA3X0F 3a NIU3UHT NO NUHEAHVS METOA 33 OCTaBallMs CPOK
Ha [Oroeopa.

3a OUEHKATa HA MU3MHIOBUTE 3aQbLMKEHWs Ha AaTata Ha npeMwHaeaHeTo kbM MCPO 16 e
U3Non3BaH cpegHoNpeTerneH gudepeHunaner NMXBeH NPoLUeHT B pasmep Ha 3.22 %.

Mo-aony € NpeAcTaBeHO CLOTBETCTBUE HA NO3NLMUTE OT (PUHAHCOBNA OTYeT cbhrnacHo MCC 17 u
HOBWUTE NO3NUMKA cbrnacHo MCPO 16 xem 1 saHyapu 20191

MC®O 16

BanancoBa Edekt o1 BanaHcoBsa

CTOWHOCT KbM npeusyYncneHue CTOWHOCT KbM

31 pekemepu 2018 r. 1 AHyapm 2019 r.

Xun. ne. Xun. ne. XWn. ne.

MaLUMHK N CLOPBXEHUA 10 35 45
3a4BIIKEHUA MO NU3UHIOBK

[oroBopu - (35) (35)

O6wa cyma 10 - 10

CHOTBETCTBUETO Ha OBLUWTE 334bMKeHVs 3a onepaTuseH NU3WHr keM 31 aexkemepu 2018 r. (KakTo €
ONoOBECTEHO BbB (hUHAHCOBMA OTYET KbM 31 aekemepu 2018 T.) CbC 33AB/DKEHUATA NO NUIUHT,
npusHaTh KbM 1 aHyapu 2019 r., & NpeacTaBeHo, KakTo cnejea.
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MC®C 16

1 aHyapw 2019 .

Xun. nB.

06wo 3abmikeHUA 33 onepaTUBEH NMUIUHT, oNoBecTeHW KbM 31 gexemepu 2018 r. 36
3aabKeHWs 3a onepaTVBEH NU3WHT NPefn OUCKOHTUPaHe 36
JMCKOHTUPaHe C U3NON3BaHe Ha JuchepeHLUUENEeH NMUXBEH NPOLIEHT (1}
3agbmKeHs 3a ONepaTMBeH NU3UHT 35
OBLL0 NM3NHIOBK 33 bMKeHUs], NPpU2HaTK cbrnacHo MC®O 16 kbM 1 adyapu 2019 r. 35

[pyXecTsoTo & NPUIoKWND CNegHWUTE HOBU CTaHZapTW, W3MEHeHUs UM passacHenua kbm MCOO,
pazpaboteHrn W nybnukyeaHn oT CvBeETa Mo MEXOYHapoAHW CYETOBOAHM CTaHAapTW, KOWTO ca
3aABLMMKUTENHW 33 NpwiiaraHe OT TOAWWHWA nepuod, 3anousail Ha 1 aAHyapw 2019 r., HO HAMAT
chulecTBeH edekT OT NpUNaraHeTo UM BbPXY (PUHAHCOBMA Pe3ynTaT v (OUHAHCOBOTO CLCTOAHWE Ha
JpyxecTBoTo:

e MCOO 9 “duHaHcoBU WHCTpyMeHTW (uamerned) — [lpegnnalaHwa ¢  OTpUUETENHO
KOMNEHCUpaHe

o MCC 19 “foxoan Ha HaeTw nwuua” (MsMeHeH) — lMpomAHa B nnaHa, CbKpallaBaHe Wnn
ypexgaHe

s MCC 28 “MHBecTnuun B acOUMMPaHN NPeanpusTUMA W CEBMECTHW NpeanpuaTus® (usMeHeH) —
JbNrocpoyHn y4acTus B acouuupadii U CbBMECTHU NpeanpUaTis
KPMC®O 23 ,HecurypHOCT OTHOCHC OTUYNTAHETO Ha A2HBK BBPXY AoXoaa”
MopuwHW nogoGpeHus Ha MC®QO 2015-2017

3.2, CTaHAapTH, U3MEHEHHUA U Pa3fiCHEHWA, KOMTO BCE OLWLe He ca BNe3Ni B cha W He ce
npunarat oT no-paHHa Aata oT [pyxecTBoTO

Kem gatarta Ha ogoBpeHue Ha Toan MHAHCOB OTYET Ca NyBGnuKyBaHn HOBW CTaHAAPTH, U3MEHEHUA K1
passiCHEHNA KbM CHLIECTBYBALLUM Beve CTAHAAPTH, HO He Ca Bre3ny B cuna unu He ¢a npuetu ot EC
3a buHaHcoeaTa roawvHa, s3anoqBawa Ha 1 sHyapy 2019 r., 1 He ca Guny NPUNOXKEHU OT NO-paHHa
garta ot [pyxectsoro. MHhopMmauns 3a TesW cTaHgapT M MSMEHEHWs, KOWTO UMaT edeKT Bbpxy
¢pMHaAHCOBUS OTYET Ha [pyXHecTBOTO, © npeAcTaBeHa no-gony. TlpoMeHwTe Ca CBbLP3EAHU ChbC
cnegHuTe craHaapTu:

MCC 1 n MCC 8 (M3meHeHH) - JledmHMUMA Ha CbILECTBEHOCT, B cuna ot 1 AaHyapu 2020 r.,
npwetu ot EC

UenTa Ha U3BMEHEHWSTA e Aia ce M3NON3Ba eAHa U Cbllya fedUHUUMA Ha CLLUECTBEHOCT B PaMKiATE Ha
MesayHapoaHvTe CTaHA4ApTh 3a (PMHEHCOBO OTYMTaHe n KoHuenTyanHara pamMka 3a (pUMHaHCOBO
oTyuTaHe. CbrmacHo U3MEHeHUATA:

e 3aMBLIMABAHETO HA CblleCTBEHaTa MHPOPMAUMA C HECBIUECTBEHA WMa CbLUMA edekT kKaTo
NPONYCKAHETO Ha BaxHa WHMDOPMAUMA WNU HENpPaBMNHOTO W npeAcTaeaHe. TlpeanpuATuaTa
peLuaBar Kos MHOPMaLUWS € ChlUeCTBEHa B KOHTEKCTa Ha (PUHAHCOBWA OTYET KaTto Lsno; 1

* ,OCHOBHWUTE NOTpeBuTenu Ha (UHaHCOBK OTHETU ¢ 0BLIO NPeaHasHayeHme” ca Tean, KbM KOUTO ca
HacoueHn (UHAHCOBUTE OTYETW W BKINIOYBAT ,CbLIECTBYBAWWM W NOTEHUMANHU WHBECTUTOPW,
3aemMoaaTenv v Apym kpeautopun®, kouto TpsbGsa Aa pasquTaT Ha duHaHcoBuTe oTYeTH ¢ 0bLo

npejHasHavyeHue 3a ronAamMa 4acT oT (PUHAHCOBaTa MHOPMaLIMA, OT KOATO C& HYOEAT.

WameHeHUA Ha pedepeHunnTe KbM KoHuenTyanHa pamka 3a (pMHaHCOBO OTYUTaHe B cuna oT
1 anyapu 2020 r., npuetn oT EC

CMCC e uaaan npepaboTeHa KOHUENTYanHa pamka, KOATO Brnsa B cuna HesabaeHo 3a CbBeTa B
AEHOCTATE MY, CBLP3aHW ¢ paspaboTBaHETO Ha HOBW CHETOBOAHW CTAHAAPTY. Tasu paMka He Boau
AC NPOMEHM B HUTO €AWH OT ChLUECTBYBalMTE CHETOBOAHM cTaHAapTn. Bunpekn ToBa,
NPeANpUATUATA, KOUTO PA3YUTAT HA KOHLENTyanHaTta pamka npu onpefensHe Ha CBOUTE CHEeTOBOAHN
NONUTUKK 33 CAENKH, CBLOUTUA UK YCRoBUA Ha ,D,eﬁHOC'I'I'a CU, KOMTO He ca pasrnefaHu cneuvanHo e
KOHKPETEH CHETOBOAEH CTAHAapT, We MoraT ga npunarar npepaboTeHara pamka oT 1 anyapu 2020 T.
Tean npefnpuAaTA We TpAbBa Aa NpeueHsT Aanu TeXHUTE CYETOBOAHW NOMUTUKK Ca BCe OWe
ROAXOASLLM CBINAcHO NpepaboTeHaTta KoHUenTyanHa pamka. OCHOBHUTE NPOMEHHK ca:
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e 33 [a Ce NOCTUIHE ULEenTa Ha (PUHAHCOBOTO OTUMTaHe ce <hoKkycupa BBLpXy ponsta Ha
PBKOBOACTBOTO, KOETO TPAGBA A4a CNYXW HA OCHOBHUTE NOTPEBUTENW Ha OT4eTUTE

e OTHOBO Ce Habnara Ha NPUHUMNA Ha NPeanasnUBOCTTa KaTo HeoGXOAMM KOMMOHEHT, 33 Aa ce
MOCTUTHE HEYTPAIHO NPEACTaBAHe Ha MHOPMaLMATa

o feduHUpa Ce KOE € OTUYMTALLOTO Ce NPeAnpusTYe, KATO & Bb3MOMHO A3 € OTAENHO pUANYEcKo
NWLE UKW YacT OT NPESNPUATUETO

e Npepasrnexaar ce onpeaefieHNATa 3a aKTUB M Nacue

¢ NpW NPU3HABAHETO HA aKTWBK U NACKEBW CE NPEeMaxBa YCMNOBUETO 3a BEPOATHOCT OT BXOAALUM UMK
M3XOASLM NOTOLM OT MKOHOMUUYECKW NON3K M C& JAONbIBAT HACOKUTE 33 OTNMCBAaHE
[AaBaT Ce A0MbNHUTENHN HACOKU OTHOCHO PasNUYHMTE OUeHBbYHU Bazun u
nevanBata wnu 3arybaTa ce OMPEAenAT KaTo OCHOBEH nokasaten 3a AeidHoctra Ha
NPEAnpUATMETO 1 Ce NpenopbyBa MPUXOAWUTE U pasxoguTe OT APYrus BceoDXBaTeH ROXo4 Aa
fbaaT peuvknupaHn npes nevanbarta unu sarybarta, Korato TOBa MOBWUWABA YMECTHOCTTa WNu
AOCTOBEPHOTO NPEACTABRHE HA (DMHAHCOBUTE OTHETH.

CneAHVITE HOBU CTEHASPTU, U3MEHEHUSA U Pa3sACHEHWUS KbM CbLUECTBYBALLM BeYe CTaHAapTH, KOWTO
ca nyBnuKyBaHU, HO HE Ca BrE3HanM BCE OWE B CUNa, HE Ce O4aKkBa Aa WMAT ChLUECTBEH edekT
BbPXY (PUHAHCOBUTE OTYETU Ha JpyXeCcTBOTO:

s MC®O 3 (nameHeH) — OnpegeneHue 3a busnec B cuna ot 1 adyapu 2020 1., BCe oWe He & npuet
ot EC

e WameHeHns Ha MCPO 9, MCC 39 u MCoO 7; Pedhopma Ha pethepeHTHUTE IMXBEHW NPOLEHTH, B
cvna ot 1 siHyapu 2020 r., BCe owe He e npueta ot EC

e MC®HO 14 ,OTCpoueHW CMETKM Npy perynupaHi uenn” B cufla oT 1 sHyapu 2016 r, Bce oLe He e
npvet ot EC

o MC®O 17 ,3acTpaxosaTenHn noroeopn” B cuna oT 1 AaHyapu 2021 r., Bce owwe He e npueT ot EC

4. CyeTOBOAHA NONUTUKA
41. 061K nonoxeHus

Hai-3HauvMKUTEe CHETOBOAHM NOMWTUKK, NPUMAraHW ApPU U3rCTBAHETO Ha To3n (MHAHCOB OTYeT, Ca
npeAcTaBeHu No-gony.

OUHAHCOBUAT OTYET & W3rOTBEeH npun cnassade Ha NpUHUANKUTE 3a OleHABaHE Ha BCHUMKW BMnAOBE
aKTUBY, NACUBM, NPUXOOM ¥ pa3xoau, ceriacHo MC®QO. baauTe 3a OLeHKa ca ONOBECTEHW NoAPOBHO
No-HaTaTbK B CYETOBOAHATA NONWUTUKE KbM (PUHAHCOBUA OTUET.

Cnepga Aa ce oTHEreXW, Ye Npy M3roTBSHETS Ha NpefcTaBeHns MUHAHCOB OTYET ¢a Y3NON3BaHN
CUETOBOIHU OLIEHKV 1 gonyckaHus. Bbhnpekwn ve e ca BasupaHn Ha uxdgropmaums, npejocTaBeHa Ha
PLKOBOLCTBOTO KbM JaTaTa Ha W3roTBAHEe Ha (IMHaHCOBUA OTYET, PEeanHuTe pesynTtaTu Morat fa ce
pasnn4asaTt OT HanpaBeHUTE OLIEHKKW 1 JONYCKaHKA.

4.2, MpeacraBaHe Ha hMHAHCOBUA OTHET
®UHAHCOBUAT OTYET € NPeacTaBeH B cboTeeTcTBYe ¢ MCC 1 ,MpeactaeaHe Ha gMHaHCOBU oTyeTn”.

L pyKecTBOTO Npue 4a NpeacTaBs oTyeTa 3a Nnevanbata wnu saryGaTa W Apyrusa sceoGxeareH [oxon
B €QWHEH OTYET.

B oTuyeTa 3a (DMHAHCOBOTO CBLCTOAHUE CE NPEeACTaBAT /[Ba CPaBHUTENHU nepuoga, Korato
[dpy*ecTBOTO npunara CYeTOBOAHa NOMMTVKA PETPOCMEKTUBHO, NPEU3UNCNsBE PETPOCNEKTUBHO
MO3ULMM BbB (hMHAHCOBWA OTUE; MMM NpeKnacuduimpa nosuuumn Bbe hUHaHCoBNA OTHET N TOBa UMa
chliecTBeH edekT BbpXy WHOPMaLUATa B OTHETa 3@ (OUHAHCOBOTO ChCTOSHUE KBM HayasnoTo Ha
NEeAXoAHWS Nepuoa,

Kem 31 gekemspu 2019 r. HUTO €QHO OT MOCOMEHWUTE Mo-rope OBCTOATENCTBa HE & M3MBbITHEHO,
nopaan KOeTo OTHETHT € CbCTaBEeH C eAUH CBNOCTABUM NEpUcy,

43. Cpenku B MyxaecTpaHHa BanyTa

Crenkure B YyXAECTpaHHA BanyTa Ce OTYMTaT BbB (DyHKUWOHanHaTa sanyta Ha [Ipy»KecTBOTO no
othuumnanHua obMeHeH Kypc KbM aarara Ha cgenkarta (ofsseHusi doukcuHr Ha bvnrapcka HapoaHa
Banka). Mevanbute n 3arybute OT KYPCOBW PasnUKW, KOWTO BLIHUKBAT MNPW YPEXOAHETO Ha Tesu
COENKW W MPEOLEHABAHETO HA NAPUHHUTE NO3UUWKM B YyXASCTpaHHa BanyTa KbM Kpas Ha OTYeTHUS
rnepuod, ce npusHaear B nevanbata win sarybarta.
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Henapu4HuTe NO3ULMM, OLEHSBAHU NO MCTOPUYECKA LIeHa B YyXAECTpaHHa BanyTa, Ce OT4YMTaT Mo
0BMEHHNA KyPC KbM JaraTta Ha caenkara (He ca npeougHeHu). HenapuyHuTe no3uuum, oLeHsBaHu no
crnpaseAnuBa CTOWHOCT B YyKLECTpaHHA BanyTa, ce OT4uTaT no oGMEHHWs Kype KbM AaTaTa, Ha
KOATO € onpefeneHa CnpaBeAnnBara CTOAHOCT.

4.4, Mpuxoau

MpuxoauTe BKIOYBAT OCHOBHO NPUX0AW OT NPEAOCTaBANE HA MHBECTULIMOHHW YCNYri, NpeacTaBeHn B
noacHeHue 19.

3a aa onpegenyv pany © Kak Aa npusHae npuxoan, JpyxecTBoTO Wanos3ea cnefHnTe 5 cTenku:

1. WaeHTUDUUMpaHe Ha AOTOBOPA C KIUEHT

2. WpeHTuduumpaHe Ha 3aAbMKEHUATE 38 U3MBIHEHNE

3. OnpepensiHe Ha UeHaTa Ha caenkara

4. PasnpefeneHne Ha LUeHaTa Ha CAENKaTa KbM 3aSbJIKEHUATA 32 M3NbIIHEHNE

5. [pusHaBaHe Ha NPUXOANTE, KOraTo Ca YAOBINETBOPEHV 38 bIKEHUATA 32 USMbIHEHUE.

MpuxoavTe ce NpU3HABAT WK B JafeH MOMEHT WM C TeYeHWe Ha BPemMeTo, KOraro WiM [oKaTo
JpyxecTsoTo YAOBNETBOPU 3aALDKEHVWSTA 3a WU3NMLMHEHWe, nNpexsbpnaiky obewaHuTe ycnyru Ha
CBOWTE KIUEHTH.

Apy*eCcTROTO NPU3HABA KATO 33AbMMKEHUS NO AOrOBOP Bb3HArpaxk/AeHUe, NoNy4YeHo No OTHOWEeHNe Ha
HEYAOBNETEOPEHU 334 BIDKEHWA 38 USMENHEHUE W MM NPEACTaBA KaTo Apyry 3aAbMKEHUA B OTYETA 3a
(h1HaHCOBOTO CBCTOAHWE, [10 CHLWMA HauuH, axo [pyxecTBOTO YAOBNETEOPU 3afbnueHve 3a
W3NbIHEHWe, npeau [Ja NOMyYyd Bb3HArPaKAEHWETO, TO TNpPU3HABa B OTYeTa 3a (PMHaHCOBOTO
ChLCTOSIHME UMW aKTUB NO [OroBOpa, WNKM B3EMaHe, B 3aBUCHMOCT OT TOBa Aanu Ce M3UCKBa Hello
[IDYro OCBEH OrpeaeneHo BpeMe 3a Nony4YaBaHe Ha BbaHarpaXaeH1eTo.

JpyXecTBOTO NPM3HABE NPUX0AU C TEYEHWE HA BPEMETO BbB BPB3Ka C NPEAOCTABAHUTE HA KNUEHTU
oBUYaiHN UHBECTULUMOHHN YCNYrW, CBLP3aHu C ThproBusi ¢ (PUHAHCOBM WHCTPYMEHTW, YCnyru
NPefoCTaBAHM BbB BPBL3KA C NOAFOTOBKA 33 EMWCUS M NINACMEHT Ha LIeHHW KHWXKE, YCMyru Kato
JIOBEPEHUK NO 0BNUraLnMoHKN U APYTN SMUCHKA W APy YCNyri.

MpWXoauTE OT NWXBKM Ca CBbP3aHW C NpUTekaBaHuTe uHeecTuumM B ofnurayun. Te ce oTdutart
TeKyLW|o No MeToga Ha edekTUBHaTa N1XBa.

4.5, AKTWUBHW M NacvBH 1Mo JOTCBOPK C KNWEHTH

[pYXeCTBOTO NPpU3HaBa akTUBM UMM NACWBU NO AOTOBOP, KOrato égHa OT CTPpaHuTe no JoroBopa e
U3NBNHWNA 380 bIDKEHNATA CU B 3aBMCUMOCT OT Bpb3KaTa Mexay AEWHOCTTa Ha NpeanpuATUSTO U
nAalaHeTe OT KneHTa. [lpyXecTBOTO MpeACcTaBA OTAENHO Bcsko Oe3ycnoBHo npaso  Ha
Bb3HarpaxaeHue Kato BaemaHe. Baemane e 6e3yCNOBHOTO NpaBo HA MPeAnpUATUETO Aa NoAyuw
Bb3HarpaxaeHue.

MacvBU NO JOrOBOP CE NPW3HaBaT B OTYETa 3a (PUHAHCOROTO CLCTOSIHWE, aKO KIWEHT 3annalla
Bb3HArPaKASHWE UMK APYXECTBOTO UM MPaeo Ha Bb3HarpaxaeHue, koeto e 6esycnoeHo, npeav Aa
& NPEXEbLPNEH KOHTPONA BbpXy CTOKATA UNW yCnyraTa.

OpyxecTBoTO NPU3HaBa aKTUBM MO A0rOBOR, KOratoe 3afbikeHusTa 3a nWanevnHeswe Cca
YACBNETBOPEHWN W NAALLAHETO HE € AbMKUMO OT CTPaHa Ha KnueHTa. AKTUB No AOTOBOP & NPaBoTo HAa
NpeanpuATMETO [La Monydn Bb3darpaxgeHne B 3amAaHa Ha CTOKUTE WKW yCnyrure, KOWTO
NpeanpuATUETOD € NPEXBLPAANO HAa KNWeHT.

Mocnepsallo [ApyXecTBOTO ofpefens pasmepa Ha obesueHkaTa 3@ akTMB Mo [Jorosopa B
cboTeercTBe ¢ MCPO 9 ,dUHAHCOBW MHCTPYMEHTK".

4.6. OnepaTUBHKU pazxonu

OnepaTUBHWUTE PasxoiWn ce NpuaHasaT B nedanbarta Wnu saryﬁaTa npyY NON3BaHETO Ha YCNYyruTe Wi
Ha aataTta Ha Eb3HUKBAHETO WM.

JpyxecTBoTo OTYUMTA 4Ba BUA pa3xoau, CBHP3aHU C UBMBIMHEHUETO Ha AOrOBOPUTE 32 AOCTABKA Ha
YGIYrM C KMWUEHTW: pasxoOu 3a CroMBaHe/nocTuraHe Ha A[OroBcopa W PasxofW 3a MsnbiHeHue Ha
gorcecpa. Korato pasxogunTe He OTroBapAT Ha YCMOBUATa 38 Pa3CpOuBaHe ChrnacHo MSUCKBAHWATA
Ha MC®O 15, colyute Ce NpU3HaBaTt KaTo TeKyLUM B MOMEHTE Ha Bb3HUKBAHETO UM KaTo HanpuMep
He ce oyakea 0a 6b4aT Bb3CTAHOBEHW UNW NEPUOOLT HA pPa3CpPOMBAHETO UM e A0 edHa roguHa.
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CnegHute onepatueHW pasxogu BWHArW ce OTPasfABaT KaTo TeKylw pasxoq B MOMEeHTa Ha
BBE3IHWKBAHETO VM.

—  OBLWK 1 aoMUHNCTPATMBHW Pa3xoau (OCBEH aKo He Ca 33 CMETKA Ha KIMeHTa),

— Paaxoau 3a 6pak Ha MaTepuarHy 3anacy;

— Pa3xoau, CEBbP3aHN C U3MBITHEHWE HA 33 bIKEHUETO;

~ Pasxoau, 3a KOWTO NPeanpuATMETO HE MOxe A3 Onpegeny, Janv €3 CBbP3aHn ¢
YOOBNETBOPEHO YN HEYAOBNETBOPEHO 384 BIMKEHUE 3a N3NBIHEHNe.

4.7. HemaTtepuanHu akTueu

HematepuanHute akTueM BKNOMBAT codhTyep, KOWTO Ce OTYMTa NO ueHa Ha npuacbueade,
BIJIIOYBALLA BCUYKW NNATEHW MUTA, HEBBL3CTAHOBMMMW JaHBUW U HanpaBeHWTe Npekn pasxoaw BbB
Bpb3Ka ¢ NOArOTOBKA Ha akTWBa 3a eKcnnoarauus.

MocrneaBalloTo OUeHsiBaHe ¢e M3BbPLUBA NO UeHa Ha npugobuBaHe, HamaneHa ¢ HaTpynaHuTe
amopTmsauuu U 3arybu ot obesteHka. HanpaeeHute obealeHKM Ce OTYMTaT KaTo pasxod W ce
npusHasar B OTYeTa 3a nevanbata wnv sarybaTta WM apyrvs BceoOXBaTeH AOXOA 33 CbOTBETHUA
nepuog,.

MocnegealUte pas3xoan, KOWUTO Bb3HWKBAT BBB Bpb3Ka C HemaTeplanHuTe aKTUBW cheg
MBPEOHAYANHOTO MM MPU3HABaHe, cé MPU3HAaBaT B OTYeTa 3a nevanbarta unu sarybarta w apyrus
BceoBxBaTeH LOXOA 3a Nepuoja Ha TAXHOTO Bb3HWKBaHE, OCBeH ako GnarofapeHne Ha TAX akTUebLT
MOXE Ja reHepupa Noeede OT MbPBOHAYANHO NpeasuieHUTe GbAelun MKOHOMUYECKW NON3KU U KoraTto
TE3W Pa3Xoau MOrar HaaexaHo Aa 6uAaT OUEHEHW W OTHECEHW KbM aKTUBA. AKO TESW YCroBuA ca
W3NBIHEHW, Pa3xoguTe ce A00aBAT KM ceBecToMHOCTTa Ha akTuBa.

OcTaTh4yHaTa CTOWHOCT U MOAE3HUAT KWBOT Ha HeMaTepwanHuTe akTueu ce npeueHdAeaTt oT
PEKOBOACTBOTO KM BCAKA OTHETHA AaTa.

AMOPTU3ALMATAE C& U3YNCINABA, KaTO Ce W3NON3ea NUHEAHUAT METO] BLPXY OLEHEHUs NoNe3eH CPoK
Ha roAHOCT Ha OTAENHUTE aKTUBM, KaKTO Cneaea:

o  CodTyep 2 ropvHu

PaaxoauTe 3a amopTU3auus ca BKIIOYEHW B OT4eTa 3a nevanbata wiu 3sarybata w apyrus
BceoBxsaTted aoxoa Ha ped ,ObWn n aAMUHUCTPaTUBHM pasxoaun”.

s6panusaT npar Ha CLLUECTBEHOCT 3a HeMarepuanHuTe akTMBN Ha [pyXecTBoTO € B pasmep Ha 700
ne.

4.8. MMOTK, MAWKHU U CBOPBKEHUA

MallMHUTE U CLOPLXEHMATA Ce OLEeHABaT NbpBoHaYanHo no cebecToMHOCT, BKAKYBALa UeHaTa Ha
NpngobueaHe, KAKTo 1 BCUHKV MPEKN PAasXo4W 33 NPUBEXAAHETO Ha aKTusa B pabaTHO CBCTOAHKE.

MNocneasalloTo OLEHABAHE Ha MALLUHITE N CHOPBXEHUATA Ce U3BBLPLLBA NO LeHa Ha npuaobusare,
Hamanera ¢ HaTpynaHuTe amopTusauun u 2arybu ot obesleHka. HanpaseHnte obesLeHkn ce oTuuTar
KaTo pasxof W ce NpU3HaBaT B OTYETa 3a nevanbara wnu sarybata n Apyrus BCeobxBaTeH A0X0/ 33
CbOTBETHUA Nepuoa.

MocrieapaluTe PasxonM, CBLP3aHN C OnNpeaeneH akTUB OT MALLWHN 1 ChOPLXKEHUs, Ce NPUCaBAT KM
GanaHcoBaTa cymMa Ha aKTuBa, Koraro e BEPOATHO ,D,py)KECTBOTD ba nva MKCHOMUYECKK nNonau,
HaABWLLIABALLN MBbPBOHAYANHO OUEHeHaTa eEeKTUBHOCT Ha CbLUecTByBaLMs akTus. Bcuukw apyru
nocneasally pasxoLu ce NPU3HABAT 3a pasxoj 3a NepUoAa, B KOWTO ca HanpaseHw.

OcrarwdHaTa CTOWHOCT M NOME3HWAT KMBOT Ha MALWMHW M CHOPLXEHWA ce npeleHABaT oT
PBLKOBOACTBOTO KM BCAKA OTYETHA AaTa.

AMOPTU3AUMATA HA MALLMHW W CbOPBLKEHWS ¢& W3YUCNABA, KaTto ce U3Non3sa NUHEAHWAT meTop
BbPXY OLIEHEHUS NONE3EH XUBOT Ha OTAENHUTE rPynn akTUBK, KaKTo cneaea:

° KomnioTpu n nepuchephu yCcTpoicTea 2 rognHv
o  KnumaTtuuu v Apyrv aktueu 3-7 roavHK

A36paruaT npar Ha CbLUECTBEHOCT 33 WMOTUTE, MALLMHWUTE W CLOPBXEHWATa Ha [ipykecTsoTo € B
pazmep Ha 700 n..
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MMOTH, MaWMHM W CHOPBXKEHWA, npuaACDUTW nNpM  YCAOBUATA HA NW3UHIOBW AOrOBOpH, Ce
aMmopTusupaT Ha Dasa Ha OYaKBaHWA NONE3EH CPOK Ha FOSHOCT, ONpeAeneH NOCpefCTBOM CPaBHEHWE
¢ noacBbHK coBCTBEHW AKTUBWU Ha [Apy:KecTBOTO, UK Ha BAa3a HA NUSWHIOBWA LOMOBOD, KO HEroBUAT
CPOK € No-KpaTkK.

4.9, JIN3uHr
4.9.1. HaeTw akTuem

Kakto e onucaHo B nosicHeHwe 3.1, OpywectBoTo e npunoxuno MC®O 16 JiuauHr’, nanonseaikm
MOaNMUNPaHUA PETPOCMEKTMBEH MOAXOL W 33TOBA CPABHUTENHATA WHGMOPMaUWA He e
npeusyncneHa. ToBa 03HavaBa, Ye CpaBHUTENHaTa MHAXOPMaLMA BCe OLLe Ce OT4YWUTa B CbOTBETCTBUE
¢ MCC 17 n KPMCoO 4.

4.9.2, CueTOoBOAHA NONKTHKA, NpUNoXUmMa crep 1 Anyapu 2019 r.
OpyXecTBOTO KaTo NU3NHronony4aren

3a HoBWTE [OroBOPW, CKITKYEHN Ha unu cnep 1 aHyapy 2019 r. [ApyxecTBOTO NpeLeHABa nany aaaeH
LOFOBOp € UMY ChABPKA NN3NHT. JIM3UHIBT ce cnpegens KaTto ,JOroBop WK YacT OT AOroBOp, KOWTO
NPEACCTaBA NPABOTC Aa C& U3NON3Ba akTUB (Ba30BMAT aKTMB) 3a OnpegeneH nepuoj, oT Bpeme B
3aMsHa HA BbaHarpaxgeHue. 3a ga npunoxu ToBa onpefeneHue, [pyXecTBOTO U3BLPLIBA TPU
OCHOBHMW MpeLeHKu:

e Janu AOrOBOPBLT CbAbLPHA MASHTUMMALMPAH aKTUB, KOWTO WK € W3PUYHO NOCOYEH B JOT0BOpa,
UNu e NOCO4EH No nogpastupaHe B MOMEHTS, KOraTo akTuBbT Obhe npeaocTaBeH 3a nonsgaHe

o [pyxecTBOTC MMa NPaBoOTO Aa MNONy4YaBa NO CLWECTBO BCUYKM WKOHOMWYECKM NON3u OT
W3NON3BAHETO Ha aKTMBa Npe3 LENUA Nepuog Ha Non3saHe, B PamKATE Ha onpeaeneHus obxeat
Ha NpasoTo MY Aa W3MON3Ba aKTMBAa CLINacHo 4oroeopa

s  [ipyKecTBOTO UMa NPaBO A PLKOBOAMW M3MNOMN3BAHETO HA WASHTMDULIMPAHWS KTUB Npes Lenua
nepwuoa Ha nonssanHe.

JpyXecTBoTo OLieHsIBa Aan UMa NPaBoTe 4a PLKOBOAW LKaK U C Kakea Len" We Ce usnonssa akTuebT
npes Lenus nepuog Ha rnonssaHe.

OueHsBaHe U NPU3HABAHE HA NIM3UHT OT APYXXECTBOTO KaTo NU3MHIONONyYaren

Ha HauyanHata AaTa Ha NM3UHroBuA Aorosop [pyKecTBOTO NPU3HABA aKTWBa ¢ NPaBO Ha Non3BaHe v
Nacvea no NU3NHIE B OTYETA 33 PUHAHCOBOTO CLCTOAHVE. AKTVBBT C NPaBO Ha NON3BaHe Ce OLEHABA
Nno UeHa Ha NpuaobuBaHe, KOSTO Ce CbCTOM OT pasMepa Ha MbpBOoHaYanHaTta OLeHKka Ha nacusa no
NU3VHFE, MbPBOHAYANHWTE MNPEKM PasxXofu, W3BLPLUEHW OT [pyKecTBOTO, OLEeHKa Ha pasxoauTe,
KOMTO NU3NHIONONy4aTenaT We Hanpaey 3a AEMOHTaXK U NPEMECTBaHe Ha OCHOBHUS aKTUB B Kpas Ha
NW3NHIOBNS ACTOBOP W BCAKAKBW NU3WHIOBW NNALLaHWUA, HanpaeeHn Npeay AaTaTa Ha 3anouysaHe Ha
NU3VHrOBMA OOrOBOP (MUHYC NONYYESHUTE CTUMYNA NO NU3NHIa).

[py*ecTBOTO amopTM3Mpa aKTMsa ¢ MPaBo Ha MON3BaHe MO NUHEWHUs MEeToh OT AaTtarta Ha
3aMNOYBaHe Ha NU3UHra A0 No-padHarTa OT ABeTe JaTW: Kpas Ha NMONE3HUS KUBOT Ha aKkTuea G Npaeo
Ha MOM3BaHe UMM N3TUYAHE HA CPOKa Ha NU3UHIOBKS A0roBop. [pyXecTBoTo CbUo Taka npernexia
aKTMBUTE C NMPaBO Ha nonsBaHe 3a 06e3LeHKa, KOraTo Takkea NHAVKATOPU CbLUEeCTBYBAT.

Ha Havanwata jata Ha MNW3WMHrOBMA JOroBop [pyXecTBOTO OUEHABa nacuea N0 NU3NHra no
HACTOSLLUATA CTOMHOCT HA NU3UHIOBUTE MMNALLAHWS, KOWTO HE Ca W3NNaTeHu KbM Tasu jara,
AWCKOHTWPAHN C MIUXBEHNA NPOUESHT, 3a5IOKEH B NIM3WHIOBUS AOrOBOP, aKO TO3M MPOLEHT MOxXe Aa
6bae HenocpeACTBEHO ONpefeneH UK AudepeHUNanHus NMXBEH NPOUeHT Ha JpyXeCcTBoTo.

3a ga onpeagenn audepeHUMAnHWA NUXBEH NPOLEHT, [PYXEecTBOTO WSMNON3Ba NUXBEH MPOUEHT
CLCTOSL Ce OT BE3pPUCKOBUS NUXBEH MPOLEHT W HajGaBka oTpassBalla KPeAWTHUA PUCK CBLP3aH C
[py»ecTBOTO 1 KOPUrMpaH AOMBIHUTENHO NOPaAN YCNIOBUATa HA NUBMHIOBNA AOrOBOP.

NIM3WHroBUTE NMaW@aHns, BKIKGHMEHU B OLEHKATA Ha NU3WHIOBOTO 3afbrikeHWwe, ce CBCTOAT OT
huKcupaHi NnawaHus (BKMIOYUTENHO NG ChLUECTBO GPUKCUPaHK), NPOMEHNVBN MNALLAHUA BL3 OCHOBA
Ha WHAEKC UMK MPOLEHT, CYMW, KOUTO ce ovakBa ga Gbaar AbMmKUMW OT NMBMHrononyvartena no
rapaHuuMTe 3a OCTaTh4YHA CTOMHOCT W MMalaHuda, NpowustTudaun oT OonuyuW, ako e AOoCTaTbyHO
CUrypHo, ve [py:KecTBOTO We YNPaXkHW Te3n onumn.

Cnep wawannaTa fgaTta nacuBbT NO MU3UHIA Ce HamandABa C pasMepa Ha W3BBPWEHUTE nnawiaHna u
ce yepenudaBa ¢ pasMepa Ha nixeBaTa. MacwBeT NO nu3svHra ce npeoleHABa, 3a Aa oTpasu
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NPECUEHKATE UIN U3MEHEHUATa Ha NU3WHIOBUA JONCBOR UMW Aa OTPpasn KopurypaHuTe hrKcupaHy no
ChLECTEO NUIWHICBW NNaLlaHKs.

Korato sagbmkeHVeTo 3a NUBMHT Ce NpeolieHsBa, CLOTBETHATA KOPEKUMS CE OTpa3dBa B aKTUBa C
NpaBo Ha NonasaHe MNW ce npuaHasa B nevanGara wnu sarybata, ako GanadHcoBaTta CTORHOCT Ha
aKTUBa C NPaBo Ha NON3BAHE BEYe € HamarneHa 4o Hyna.

OpyxecTBoTo e uabpano fa OTYATA KPATKOCPOYHUTE NW3MHIOBM AOTOBOPW M MU3WHIA Ha aKTueW ¢
HUCKA CTOMHOCT, KaTO W3NOM3Ba NpakTuyeckuTe obnekyeHus, npegBuaeHW B craHaapTa. Bwmecto
NpY3HaBaHe Ha aKTUBW C NPaBo HA Mon3BaHe W 3aABL/DKEHUA NO NIU3UHIOBW AOTOBOPW, MIlaljaHuAaTa
BbE Bpb3Ka C TAX Ce NpW3HaBaT kaTo pasxog B nevanBata unu saryfaTa no NWHEAHWS MeToq 3a
CpOKa Ha NU3UHIOBUS JOTOBOP.

B ortyera 3a (hMHAHCOBOTC CLCTOSIHME, akTUBUTE C NPaBO Ha MON3BaHe Ca BKIYEHW B UMOTW,
MalUHW 1 CbOPBKEHUA, 8 3afAbMMKeHNATa N0 NU3NHIOBM ACrOBOPKM Ca BKINYCHW B NpeacTaBeHn Ha
oTaeneH pen.

OnuunTe 3a YALIKABAHE W NPEKPaTARAHE Ca BKIIOYEHY B PeAULIA HAEMW HA UMOTU U oBopyaBaHe B
APYXECTBOTO. Te Ce WM3NON3eaT 3a yBeNnuYaBaHe Ha ONEpaTUBHATA M:BKABOCT MO OTHOLIEHWE Ha
YNPaBMeHneTo Ha akTUBWTE, M3NON3BAHW B ONEpaLMWTE Ha ApYXecTBoTo. [ToBevyeTo nputexasaHu
ONUMN 33 YABLIKABAHE ¥ NPEKpaTaBaHe ce YNpaXHABAT camo OT APYXECTBOTO, @ He OT ChOTBETHMA
vsnHrogaTen.

4.9.3. CueToBOZHA NONWTMKA, Npunoxuma Ao 31 aekemBpn 2018 r.
OnepaTuBeH NU3UHT

B cwoTeeTCTBME € M3uckBaHusTa Ha MCC 17 JIMsuHr™ npaeaTta 3a pasnopexaaHe ¢ akTtusa ce
NPEXBLRAT OT AW3MHroAaTEeNs BbPXY NUSMHIONONYYaTena B CNy4YanTe, B KOUTO NU3VHrONony4aTenat
fIOHACA CLLUECTBEHWTE PUCKOBE U U3roaW, NPOUSTUYALLW OT cODCTBEHOCTTA BbpXY HAETUA 3KTUB.

MnawansuaTa no onepaTUBeH NU3NHIOB JOTOBOP CE NPU3HABAT KATO Pa3xoak Mo JIMHEeAHUA MeToq 3a
CPOKa Ha CMopasyMeHueTo. Pa3sxofuTe, CBbLbP3aHM € OMNEPaTUBHWA NU3UHI, Hanp. pasxeav 3a
NOAAPDXKKA W 3aCTPaxOBKW, Ce Npu3Haeat B newanfara unu sarybata B MOMEHTa Ha Bb3HUKBAHETO
uMm.

4.10. TecToBe 3a 00e3LEeHKA HAa HEMATepUanHK aKTUBKU, MallIMHN U CHLOPbXEHUA

Mpw nauncrnaeaHe pasmepa Ha obesueHkaTta [pyuecTBoTo AeduHWpa Hal-MankaTa pasrpaHu4vuma
rpyna akTueu, 3a KOATC MoraT ga GbaaT onpefeneéHn CamoCTOATENIHU NapvyHu NoTouw (eaunnua,
reHepupalla napuyHKW notouu). B pesyntat Ha TOBa HAKOW OT aKTUBWUTE NOANEXaT Ha TecT 33
ofesleHka Ha MHAWBUAYanHa Da3a, a gpyru - Ha Hasa Ha eguHuLa, reHepupalla NapuyHu noTouu.

BouukM aKTMBKY U €0WHULM, rEeHEpUpaLLM Napyv{HU NMoToUW, ¢ TecTRaT 3a obesleHKa noHe BegHbX
roguwHo. BCUYKW Opyr oTOenH akTuBA UNKW eAUHNUW, FEeHepupawyn napuyHi noTouKn, ce TecTsar 3a
oBezLeHKa, Korato cbBUTUA UK NpoMAHa B oBCTOATENCTBATa WHAMKUPAT, 4e TaxHata GanaHcosa
CTOMHOCT He MOXe Aa ObAe Bb3CTaHOBEHA.

3a saryba oT ofesleHKka ce NpU3HaBa CymaTta, ¢ koaTo GanaHcosara CTOWHOCT Ha AaAeH akTuB unu
eAMHULIA, FeHepupalla Napu4HU MOTOUM, NpeBullaBa BBLICTAHOBMMATa WM CTOWHOCT, KOSTO € no-
BUCOKATA OT crpaBeAnMBaTa CTOMHOCT, HAManexa ¢ pasxoauTe no npoaaxda Ha Aanen akTue, W
Heroeata CTOMHOCT B ynotpefa. 3a aa onpeaenu CTOAMHOCTTa B ynotpeba, PbKOBOACTBOTO Ha
OpyxecTBOTO M3YUCNABa cuakeaHuTe Gbaeln napuyHu NOTOUW 32 BCAKA egwHWua, reHepupalla
napuyHK NOTOLUW, W onpejens NoAXofAWwna AUCKOHTOB (DaKTop ¢ Len Kankynvmpahe Ha HacTosAlwara
CTOMHOCT Ha Te3u napuuHu notouu. [laHHuTte, U3Non3BaHu Npu TecTBaHeTo 3a obesueHka, ce basupar
Ha nocrnegHws. opocGpeH 6GlookeT Ha [pyKecTBOTO, KkOpurupaH npu  HeoOXOoAMMOCT C©  uen
envuMuHMpare Ha edexkta OT ObAelM PeopraHu3auMy W 3Ha4UTEeNHW NOLOGPEHWs Ha aKTUBW.
[vckoHToBUTE hakTopU Ce ONPEAEnAT 3a BCAKa OTAENHa €auHUUa, reHepupalla napu4Hn noTouu, u
OTPa3aBaT CLOTBETHUSI UM PUCKOB NpOdnI, OLIEHEH OT PLKOBOACTBOTO Ha [pyXecTBOTO.

3aryGute ot ofesueHka Ha eguHULA, reHepupalla napuyHi NoTouwW, Ce NnocoYBar B HamarieHue Ha
fanaHcoBaTa CcyMa Ha akTMBMTE OT Tasu egvHuua. 3a BCuHKM aKTuBlK Ha  [pyXecTeoTo
PBKOBOACTBOTO NpeLeHsBa Mocnegeawlo Aanv CbLUECTRYBaT WMHAMKALMW 3a ToBa, 4ye 3arybara oT
ofesleHKa, NpU3HaTa B NPeAXCAHU rodWHU, MOXE Beue A2 He ChLLIeCcTBYBa WU Ja € HamaneHa.
ObesueHka, npusHaTa B NpeaxodeH Nepuoj, ce Bb3CTAHOBABA, AKO BL3CTEHOBUMATA CTOWHOCT HA
eMHULIATA, reHepupailia NapuyHK NOTOUW, HaABULLARA HellHata 6anaHcoBa CTOWHOCT.
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4.11. ®UHAHCOBU WHCTPYMEHTH
411.1.  TpusHaBaHe U OTNUCBaHe

$UHAHCOBUTE aKTMBW W (hUHAHCOBUTE NacUBKM CE TNIPU3HABAT, KOrato [pyKecTBOTO CTaHe CTpaHa no
AOTOBOPHUTE YCMOBUA Ha (PUHAHCOBUSA UHCTPYMEHT.

OUHAHCOBUTE aKTWBY Ce OTNUCBAT, KOraTe [JOrOBOPHWUTE MNpaBa BbPXY NapWYHWUTE NOTOLM OT
(bUHAHCOBWA aKTUB U3TMYaT WKW KOraTo (OVHAHCOBUAT aKTWB U NC ChLUECTBO BCHMYKWM PUCKOBE W
M3rogun ce nNpexempnAT.

OUHAHCOBUTE NACKMBKW C2 OTNWCBAT, KOraro 3agbimKeHUeTo, Noco4eHo B AOroBopa, € WBMbMHEHOo, €
OTMEHEHC UNK CPOKBT MY € U3TEKDLI.

4.11.2 Knacudukauma 1 NbpBOHAYANHO OLeHABaHE Ha (DUHAHCOBU aKTUBH

MbpBoHaYanHo WHAHCOBMTE aKTMBM Ce OTYMTAT NO ChpaBeanuBa CTOMHOCT, KopurupaHa c
pasxoauTe No CAenkarta, C USKNYeHWe Ha JIMHAHCOBWUTE aKTMBU MO CrpaBeAnvBa CTORHOCT npes
neuanBata unu saryfata W TBProBCKUTE B3EMaHWUsA, KOWTO He GbAbDKAT CbLUECTBEH (pWHAHCOB
KOMNOHEHT. TTbpBOHAYaANHATa OUEHKA Ha (HMHAHCOBWTE AKTUBM NO CNpaBeanuBa CTOWHOCT npes
nevanBara wnu 3arybata He ce Kopurupa c pasxoguTe No CAENKATa, KOUTO Ce OTYUTET Kato TeKylum
pasxogu. [TbpBOHaYanHaTa OueHKa Ha ThbProBCKUTE B3EMaHWs, KOUTO HE CbAbPXaT ChbLUECTBEH
(hPVHAHCOB KOMNOHEHT NpeAcTasNABa LieHara Ha caenkara cernacto MCPO 15,

B 3aBUCMMOCT OT Ha4MHa Ha NocnNeABaLlo oTUMTaHe, (PrHaHCOBUTE aKkTVBY ce Knacutuumpar B egHa
OT CNegHUTE KaTeropum:

LBITOBY WHCTRYMEHTW NO aMOPTU3MPaHa CTOWHOCT;
(hUHaHCOBM aKTWBM NO CNpaBEeANMBa CTOWHOCT npes nevanbara urin sarybaTa;

e huHaAHCOBK AKTWBM MO CNpaBeAnMBa CTOWHOCT npes Apyr sceobxsateH goxod ¢ win Ges
pexnacudpvkauna B nedandata wunu sarybata B 3aBMCUMOCT ganu ca ObIroRW Unu
KanuTanoBu MHCTPYMEHTI.

Knacutbnkauusata Ha dUHAHCOBUTE aKTUBKY ce onpefens Ha 6asara Ha CNegHNTE ABE YCIOBUA:

s BW3HEC MOENbLT Ha [pYXecTBOTO 338 YNpaBneHue Ha (hMHAHCOBUTE AKTUBY;
»  XapakTepWUCTWKUTE Ha JOrOBOPHUTE NMapUYHK NOTOLM Ha (DUHAHCOBUSA aKTMB.

Bowuku npuxoaun 1 pasxoaW, CBbp3aHu ¢ (pMHAHCOBWTE akTMBW, KOUTO Ca Npu3Hatu B nedanbata u
saryGara, Ce BKMIOYBAT BbB (PUHAHCOBU Pasxogn unu (UHEHCOBWM MNPUXOAU C W3KIOYEHME Ha
o6eaueHKaTa Ha TLPrOBCKUTE B3EMaHWS, KOATO Ce NPEeAcTaBs Ha pef APyrk pasxoiw B oT4eTa 33
nedyanbara unu sarybata v apyria BceobxBaTeH AoxXoa,

4.11.3. MNMocnepeawo oueHABaHe Ha (PMHAHCOBUTE AKTUBH

MpeueHkaTa W KankynauuwdTa Ha odaxeanuTe sarybu oT obeaueHka ce Hasupa Ha cpokoseTe 33
foracsBaHe U cuBUpaeMocTTa Ha B3eMaHwaTa Ha [pyecTBoTo npes nocnefHuTe 36 meceua npeau
31 gexkemepu 2018 r. unu cwoTBeTHO Ha 1 sAiHyapn 2019 r., KakTo W Ha CBOTBETHUTE WCTORUYECKN
KpeQuTHW 3arybu, HacTbnunu npea To3u nepuoa. MNpeasna mankusi 6PoOf KOHTPareHTh ¢ oCTaThyHu
canga B Kpas Ha pasrnexaaHuTe nepuoau, Ce U3BbPLUIBA WHAMBMAYaANeH nperned Ha cvbnpaemocTTa
U Opyr¥ CLNLTCTEALM hakTOpW, HA BCEKW €4WH OT THAX, 3@ NOCTUraHe Ha No-ronfiMa TOMHOCT npu
onpegensHe Ha ereHTyanHara saryba oT obesueHka.

OLNroB1 MHCTPYMEHTH N0 aMOPTH3UPAHa CTOHHOCT

GUHAHCOBUTE AKTUBK Ce OLIEHABAT NO aMOPTU3NPAHA CTOMHOCT, aKo aKTMBWUTE USMbLIHABAT CnejHuTe
KpUTEPUM 1 HE Ca ONpeaeneHn 3a OLeHsIBaHe No CnpaBeAnuBa CTOMHOCT Npe3 nevantara v 3arybara:

e [Ipy)XeCTBOTO yNpaBnsea akTUBATE B PAMKUTE Ha GU3HEC MOAEn, YMATO Len € Aa AbpXu
PUHAHCOBUTE AKTMBI W A3 CbOUPA TEXHUTE AOrOBOPHU NapWUHHM NOTOLW;

s CBMMacHO OOrOBOPHWTE YCMOBMA HA (PMHAHCOBMA aKTWMB HA KOHKPETHWM A3aTW Bb3HUKBAT
napuWyHY MOTOUKW, KOWTO Ca €eAWHCTBEHO nnawasvA no fnaesHyla U nuxea BBbPXY
HenoracexHara cyma Ha rmnaBHiaLaTa.
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Taan kaTeropusi BKMNOHBa HEAEPUBATUBHY (PUHAHCOBM aKTUBU KaTO 3aEMMW 1 B3EMaHMA ¢ dukcnpaHqu
WNM onpeaeniMy MnawaHus, KOUTO He CE KOTMpPaT Ha akTueeH nasap. Cnep MmbpBOHA4AENHOTO
NPU3HaBaHe Te Ce OLEHABAT Mo aMOpTU3MpaHa CTOMHOCT C W3MON3BaHe Ha MeToda Ha ediekTuBHaTa
nuxea. [JUCKOHTMpaHEe HE Ce W3BbPLIBA, KOraTo edeKTsT OT HEro € HEeCbLLUECTBEH. JpyKecTBoTo
Knacubuumpa B Tasu Kateropusi NapuTe n NapuiHUTe eKBUBaNEHTU, TLPrOBCKUTE U APYri B3EMaHWA 1
HSKOW ABLArOCPOYHU CPMHAHCOBW aKTUBM.

s TbLproBcKU B3eMaHUA

TBProBckUTe B3EMaHWs Ca CyMW, OL/DKMMU OT KNWEHTU 33 NPefocTaBeHy YCNyr, WSBbpLlieHn B
obUYaiHVA XOA Ha cTonaHckaTa AelHoCT. OGUKHOBEHO Te Ce LbITKAT 32 Ypex/aaHe B KpaTbK CPOK U
CnefoBaTenHo ca  KNacUULUMPaHM KaTo  TEKyLM. TbPrOBCKUTE B3EMaHWS CE  rpusHasat
MbpBOHaYanHO B pasMep Ha 6GesyCrnoBHOTO BL3HAIPKLEHWE, OCBEH aKO ChABPXKAT 3HAYMTENHW
KOMNOHEHTU Ha (MHaHcMpaHe. [pyXecTBOTO AbPKN THpProBCKUTE B3eMaHud ¢ Len cubupaHe Ha
AOrOBOPHATE NApMYHM NOTOLM U CMefoBATENHO MM OUEHABA MO aMopTU3WpaHa CTOWHOCT, KaTo
n3anon3ega MeTofa Ha E('.bEKTVIBHaTa nwuxea. DMCKOHTVIpaHe He Ce M3RBLPLIBA, KOraTto ECDEK'I'I:T OT HEero
€ HEeCbLUECTBEH.

(DUHAHCOBMW aKTWEM NO CNpaBeanuea CTOWHOCT Npes nevyanfarta unu sarybara

DUHAHCOBI AKTMBW, 3@ KOWTO HE & NPUNoxum Gu3Hec Moaen ,AbpXKaru 3a cbOupaHe Ha JOoroBopHWTE
napw4HU noToun* unv GyMsHeC Mogen JAbpkaHu 33 cbbupaxe u npofaxba“, KakTto U uHaHcosM
aKTUBW, YMUTO JOrOBOPHU NapWU4YHM NOTOLM HE Ca EAVHCTBEHO MNallaHWA Ha rNaBHULA W NUXBWY, ce
OTYMTAT MO CrpaBeanvea CTORHOCT npes nevantara wnu sarybara.

Tasn kateropvs CbAbpkKa CbLO Taka WHBECTMUMM B KanuTanoBy WHCTPYMEHTW, 38 KOWTO
JPy>XeCTBOTO HE € HaNpPaBhnoO HEOTMEHUM U30OP 3a OTYUMTaHe Nno CnpaBesnvBa CTOWHOCT Npes Apyr
BceobxBaTeH [0OXOM4.

MpoMeHUTe B CPaBeANUBATA CTOWHOCT HA aKTUBWUTE B Ta3W KaTeropws ce oTpasssar s nevanbara un
saryBata. Cnpaseanuearta CTOMHOCT Ha (PMHAHCOBUTE aKTUBW B Ta3n KaTeropus ce onpefens kaTo ce
W3NON3BAT LEHW OT CKIKOYEHW CAENKW HA aKTWBEH Nnasap WNM 4pes M3MOM3BaHe Ha TeXHWKW 33
OL|eHSBaHe, B CNyYaii Ye HsIMa aKTUBEH nazap.

4.11.4. OGe3ueHKka Ha (PUHAHCOBUTE aKTUBKU

Hoeute wuaMckBaHus 3a obesueHka cbrnacHo MCOO 9, wusnonssar noseve UHBOPMALNSA,
OpUeHTMpaHa KbM ObAeleTo, 3a Aa NPU3HAAT O4YakKsaHWTE KpeauTHu 3arybu — moaensT 3a
LOUaKBAHUTE KpeauTHu 3aryBu®, KOWTO 3amecTBa ,MOAena Ha noHeceHuTe 3arybu, npeacTageH B
MCC 39.

MHCTPYMEHTUTE, KOWTO Nonaaar B 0b6xBaTa Ha HOBUTE U3UCKBAHWA, BKMIOYBAT 33EMU W APYTY ABIFOBU
(PVHAHCOBM aKkTWBM, OUEHABAaHW MO amopTh3upaHa CTOWHOCT, TbproBCKW B3eMaHWus, akTuen no
LOFOBOPW, NPU3HATA W OLERsABaHW cbinacHo MC®O 15, KakTo W KPeAUTHU aHTKUMEHTW KM HAKOW
[OTOBOPU 3@ (OMHAHCOBA rapaHuma (NpM eMUTEHTA), KOUTO HE C& OTYUTAT MO CrpaBeanvea CTOMHOCT
npes nevanfarta nnn sarybara.

Npu3HABAHETO Ha KPEAWUTHM 3arybn Be4Ye He 3aBUCU OT HacTbNBaHETO Ha cvbuTve C kpeauTHa
sary6a. BMecTo ToBa [py:KeCTBOTO pasrnexaa no-lMpok CNeKTLR OT uHopMaLms Npu oleHKaTa Ha
KPEAWTHUS PUCK W OLEHSIBEHETO HA OYAKBAHWUTE KPEAWTHWU 3arybu, BKMTIOYUTENHO MUHANK CbiuTuS,
TEKYLUM YCNOBWA, Pa3yMHU U MOAABPXKALLM NPOTHO3M, KOUTO BNUAAT BbPXY OYakeaHaTa ckOupaemoct
Ha ObLeluTe NapuyHy NOTOUM Ha MHCTPYMEHTA.

Mpv NpUNaraHeTo Ha Ta3n NOAXOA, HACOYEH KbM GBAELIETO, Ce NPABN PasrpaHuyeHne Mexay:

e (PUHAHCOBW WHCTPYMEHTU, HYMETO KPEAWTHOTO KaYyeCTBO He Ceé € BMOWWNO 3HaYvMTenHo
CMPSAMO MOMEHTa Ha MbPBOHAYANHOTO NPU3HABaHEe W UMAT HUCHK KpeguTeH puck (dPasza 1)
W

e  (PUHAHCOBM MHCTPYMEHTWA, YUETO KPEeAWTHOTO KayecTBO Ce € BOLWWINO 3Ha4MTeNnHo CnpamMo
MOMEHTA Ha MbPBOHAYANHOTO NPU3HABAHE WNU HA KOUTO KPEAWTHWA PUCK He € HUCEK (Pasa
2)

e ,Daza 3" obxpaLla PUHAHCOBK aKTUMBM, KOWTO UMaT oBeKTUBHW AoKa3aTencTea 3a obesueHka
KbM OTYeTHaTa Aata. Huto eauH ot dvHaHcoBKUTE aKkTUBKM Ha JpyXecTBOTO He nonaga B Tasu
KaTeropus.
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12-MeCceYHV OYaKBaHW KpeauTHW 3aryGu ce NpwsHaeaT 3a NbPBATA KATEropusi, fOKATO OYaKBaHWTE
arybu 32 uUenus CPoK Ha (PUHAHCOBUTE MWHCTPYMEHTW Ce NpW3HaBaT 3a BTOpaTa KaTeropus.
OuakeaHute kpeauTHW 3aryBu ce onpeaenaT kaTo pashukaTa Mexgy BCUYKM SOroBOPHW NapUu-HK
NOTOLM, KOUTO Ce AbIMKaT Ha JpyKeCcTBOTO W NapuvHUTE NOTOUN, KOMTO TH AeRCTBUTENHO oYakea fa
nonyqu (,NapwieH Hegoctur'). Tasw pasnuka € QUCKOHTMPaHa No NbpBOHa4anHusA eeKkTUBEH NXBEH
NPOLUEHT (UMK € KOPUTMPaHKUA CNPAMO KpeauTa eekTUBEH NIUXBEH NPOLEHT).

M3aumcnaBaHeTo Ha ouvaKBaHUTe KpeawTHu 3arybm ce onpeaens Ha GasaTa Ha BEPOATHOCTHO
npeternexara NpnBrusMTenHa OLUEHKa Ha KPEAUTHWTE 3arybu npes ouaksaHWs cpok Ha MHaHCoBUTE
WHCTPYMEHT!.

TBproBCKK W ApPYrU B3€MaHUA

[Jpy*ecTBOTO M3NON3Ba ONPOCTEH NOAX0A NPW OTYNTAHETO HA THPFOBCKMTE U APYTU B3EMAHUS, KaKTO
W Ha aKTMBMTE NO JOrosBOp U nNpu3Haea 3aryba oT obesleHka kaTo o4akBaHW KpeguTHu 3arybu 3a
Lenus cpok. Te NpeacTaBnsBaT OYaKBaHUAT HEAOCTUI B OTOBOPHWTE NapUYHK NOTOLW, KaTO Ce UMa
npeaBuf Bb3MOXHOCTTA 38 HEUSNBIHEHNE BEB BCEKW MOMEHT OT CPOKA Ha (PUHAHCOBUA WHCTPYMEHT.
pyXecTBOTO U3NOn3Bsa CBOSI HATPYNAH OMWUT, BBHLUHW MOKas3aTenu W UHopMauma B SBIrOCPOYEH
nnaHd, 3a Aa W3YNCTTM OMAKBAHWTE KpeOWTHW 3arybu MHAMBWAYANHO 33 BCEKW KIMEHT C HanuyHa
EKCMO3ULINA KbM Kpasi Ha Nepuopa.

ApyecTBOTO NPUCTBNBA KbM 0Be3UeHKa Ha CTOMHOCTUTE, KOUTO ¢a ¢ WaTekbn cpok Hag 90 gHu, Ha
Gaza MHAMBKMAYANEH aHanua 3a BCeKW OTAENEH KNKMEeHT.

4.11.5. Knacudymkauua U oueHABaHe Ha (PUHAHCOBUTE NACUBM
byHaHCOBMTE NACHEN Ha [pYyXECTBOTO BKIIOYBAT ThProBCKM W Apyrn hNHAHCOBM 3a0bITIKEHUA.

PUHAHCOBUTE NACWMBW C2 OLUEHSIBAT NbPBOHEYaNHC MO CNpaBepfMea CTOWHOCT W, KBAETO €
NPUNOKUMO, CE KOPUIMPaT NO OTHOLUEHUE HA PasxofuTe No ChAesikara, OCBEeH aKo [pyXecTBoTO He e
onpeaenino AafeH MHAHCOB NACUB KATO OLEHSBaH No CrpaBeanusa CTOMHOCT npes nedantata w
zarybara.

DUHAHCOBUTE MACMBM Ce OLeHsIBaT NOCneasallo No aMmopTUsVpaHa CTOMHOCT, U3nonseankn meTona
Ha eeKTMBHATA NUXBA, C USKNKHYEHWE Ha SEPUBATUMBK U (DUHAHCOBN NAcUBK, KOWTO ca onpeaeneHn
33 OUeHABaHe NO chnpaBegnuBa CTOWHOCT npe3 nevanbara unu sarybaTta (C M3KNYeHWe Ha
AEpUBATUBHY (DVHAHCOBM WHCTPYMEHTW, KOWTO Ca OnpefensHu 1 edeKTUBHW KaTo Xelxupali
WUHCTPYMEHT).

Bcowyku pasxoau CBBLP3aHM C NUXBU W, aKO € NPUNOKUMO, NPOMEHN B CNpaBeanmeara CTOWHOCT Ha
WHCTPYMEHTA, KOUTO Ce OTYUTAT B Nevandara wnu 3arybaTa, cé BKNIYBAT BB (PUHAHCOBUTE Pasxoaun
“nu UHaHCoBKUTE NPUXOAN.

4.12. [Hdanbuu BLpXy Aoxona

PasxoauTe 3a AaHbUM, NpU3HaTu B nevanbarta unu 3aryGarta, BKIIOYBAT CYyMaTa Ha OTCPOYEHWUTE W
TEXyLLM [aHBLLMW, KOUTO He Ca Npu3HaTh B Apyrvs BCeoBXBaTeH A40X0a UMW AMPeKTHO B COOCTBEHUA
KanuTan.

TekyluMTe AaHBYHU aKTUBW W/iunu nacusu NpeAcTaBnaABaT Te3w 3anbMKeHUs KbM UNKU B3EMaHWA oT
JAaHBYHWTE WHCTUTYLWKM, OTHaCALW Ce 33 TeKyWW WK NpeaxoaHu OTHETHU NepuoaM, KOWTC He ca
NNaTeHU KbM SaTaTa Ha MHaHCOBUA oTYeT. TeKYLMAT AaHEK € AbMmkum BBPXY obnaraemus foxoa,
koliTo ce pasnuuasa oT neyanGara wnu sarybara BbE UHaHcoBUTE OTYETH. M3vucnsasaHeTo Ha
TeKyLMA JaHbK € GasupaH Ha AaHbYHWTE CTABKWU W Ha AaHbYHWTE 3aKOHW, KOMTO Ca B CuNa KbM Kpas
Ha OTYETHWUA Nepuoa.

OTCpO‘-IEHVITe AAaHBLUW Ce W3YMCNABAT MO NacUBHWA METOA 3a BCHUHMKW BPEMEeHHW pasnuku mMexny
HanaHcoBaTa CTOMHOCT HA AKTUBUTE W NACUBUTE N TAXHATa AaHbYHa OCHOBA. OTcpoqu AaHbBK He ce
npefewxaa NpU NbRBOHAYANHOTC MPU3HaBaHe Ha akTWe WnW nacus, CCBEH aKO CeOTBETHaTa
TpaH3akyua He 3acAra faHb4yHaTa unn CHeToBodHaTa nevan6a.

OTCPOHEHUTE AaHBYHI AKTWBW 1 MACKBW He Ce AUCKOHTUPAT. TIpK TAXHOTO N3YNCneHne ce uanonsear
AAHBYHK CTABKWM, KOUTO C& ouaksa Aa BbAaTt nNpunoXUMKU 33 NIepuoaa Ha peanusaluaTa UM, npu
YCNOBME Ye Te Ca BMesnu B cuna UNM € CUrypHO, Ye Lie BIS3aT B Cuna, KbM Kpas Ha OT4eTHUR
nepuog.

OTCpoYeHUTE JaHBUYHW NAcKBKU CE NPU3HABAT B NbIEH pasMep.
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OTCpOMEHU JaHBYHW aKTUBM Ce NPU3HaBaT, CaMo aKo CbLUECTBYBa BEPOATHOCT Te Aa 6baaT ycBoeHn
ype3 6baewn obnaraemu aoxogn. OTHOCHO NpeLgHKaTa Ha PLKOBOACTBOTO 3a BEPOATHOCTTA 3a
Bb3HWKBaHe Ha Obaelun obnarasmu AoOX0OW, YPes KOUTO Aa C& YCBOAT OTCPOHEHW SaHBYHW aKTUBM,
BUXTE NnosicHeHue 4.17,

OTCpoYeHU AaHbYHU aKTUBW KW NacUBM ce KOMMEHCWpaT, camo Koraro ,u,py)KBCTBOTO nMa npapo #
HaMmepeHue Aa KOMNeHCcWpa TekyLllnTe JaHBYHW 2KTUBKU UMK NacKBK OT ChllaTa daHbyHa MHCTUTYLIMA.

MpoMsiHaTa B OTCPOYEHUTE AAHBYHU aKTUBW UM NACKBU CE NPU3HABa KATO KOMMOHEHT OT AaHBYHUR
NPUXo4 WK pa3xog B nevandara unu 3arybara, OCBEH ako Te He €& CBBbP3BaHU C NO3NLMK, NPU3HATK
B Apyrus BceobXBaTeH AOXOQ WA AVPEKTHO B COOCTBEHWS KanuTan, NpW KOETO CLbOTBETHWAT
OTCPOYEH aHBK Ce NPU3HaBa B APYrusA BCeoGXBaTeH A0X0A N B COBCTBEHWS KanuTan.

4.13. Tlapu ¥ NnapnuHn eKBUBaNeHTH

MapuTe M NapUuHUTE EKBUBANEHTU Ce CLCTOST OT Hanu4HWTE napu B Opol U NapuyHkW CpeacTsa no
GaHKoBU CMETKMN,

414. CoOcTBeH KanuTan u pesepsu
OCHOBHKAT KanuTtan Ha [JpyKecTBoTO OTPasnBa HOMWHANHATa CTORHOCT Ha eMUTUPaHUTE OAnNoBe.

CwrnacHo YupeauTenHua akT [pyxecTBoTo 3agbnxuTenHo obpasyea oHa ,Pesepeed’, kato
3afeneHuTe B HEro CpPeacTea He morat da Gwaar no-manko or 1/10 oT OCHOBHWA KanwuTan Ha
JpyXecTBOTO, KOEBTO € B OTFOBOp Ha u3uckBaHwATa Ha Hapepba Ne 50 ot 18.06.2015 3a
KanuTanosaTa afjeKBaTHOCT, NMKBUAHOCTTA HA WHBECTUUMOHHUTE NOCPESHUUM U OCbLLLECTBABAHE Ha
HaA30p 33 CrasBaHeTo UM.

HepasnpegeneraTa neyanfa BKNIOYBA TeKyluus (OMHAHCOB PEsyNTaT WM HaTpynaHuTe nevanbu oT
MWHANK roauHK.

SE,D,'bH}KeHMHTa 3a nnaiyaHe Ha AuBWASHTKU Ha eqHONUYHWUA COGCTBGHMK, NpnU H2anUu4ue Ha Taknwea, ce
BKMNIOUBAT Ha pef ,3aib/uKeHWs KbM CBbP3aHu nuua’ B oT4eTa 38 (PMHEHCOBOTO CbCTOAHKWE, KOraTto
JUBWMAEHTUTE ca onoBpeHy 3a pasnpefdefieHUe C pelueHne Ha eAHONUYHUA coBCTBeHUK nNpean Kpas
Ha OTHETHWUS Nepnoa.

Bouukn TpaHsakuuy cbC cobeTBeHULMTE Ha fpyXecTBoTo ca npejcTaseHW OTAENHO B OTYETa 33
NpoMeHuTe B COBCTBEHWA KANUTan.

4.15. BubadHarpaxgeHusa Ha nepcoHana

[pYyXecTBOTO OTUMTa KPATKOCPOMHW 334BLIMKEHUA MO KOMNEHCUPYEMU OTMYCKM, BL3HUKHANW nopaau
HEU3NON3BaH MnaTeH rogyvilleH OTAYCK B CNy4YauTe, B KOUTO Ce o4akea ToW ja Gbaar nonseaH 8
paMiuTe Ha 12 Meceua cnej AaTtarta Ha OTYETHWS Nepuoj, NPes KOWTO HaeTUTe Nuua ca nonoxunu
Tpyaa, CBLp3aH ¢ Te3au oTnycku. KpaTKoCpouHWUTE 3aAb/MKEHUs KbM NEPCOHana BKIIOYBAT 3annati u
COLMaNHN OCUTYPOBKIA, BKM. HEU3MNOMN3BaHY OTNYCKW.

CwrriacHo usuckeanuaTa Ha Koaekca Ha Tpyga npu npekpatasade Ha TPyAOBOTO NPaBOOTHOWEHWe,
CNea KaTo chnyxuTendart e npuaobun npaso Ha NEeHousa 33 OCUTYPUTENeH CTaM W Bb3pacT,
IpyecTBOTO € 3aAbMKEHO ha My Wa3nnatm obesuleTeHue B pasmep [0 WecT OpyTHu paboTHu
sannati. Kbm 31 OekemBpu Ha ABaTa cpaBHuMuM nepuoga [pyXecTBOTO HAMa 4NeHoBe Ha
nepcoHana, KouTo NpeAcToun Aa ce NeHCMOHMPAT B pamKUTe Ha cnefealuuTe NeT roauHn, B pesyntar
Ha KoeTo [IpYXecTBOTO He € HaYUCNABANo 3aAbMKEHUs 3a Usnnawade Ha obeslieTeHus Ha HaeTuTe
nyLa Npy NEHCUOHWPaHe B CLOTRETCTBME C MaucksaHWATa Ha MCC 19 ,[loxoan Ha HaeTu nuya”.

KpaTKoCpOUHWUTE A0XOAMU Ha CNYKUTENWTE, BKIIOYMTENHO W NOMaraeM1Te Ce OTMYCKW, Ca BKITIOHEH! B
TEeKyLMTEe nacven Ha pef ,3afbIKEHUA KbM nepcoHana’ wnu ,3agbikeHna KoM nepcoHana” (KoM
KITIOYOBWA YNPaBAEHCKW NEPCOHaN) MO HEAWCKOHTUPAaHa CTOMHOCT, KoATOo [pyecTBoTO ovakea Aa
nannartu.

4.16. [MpoBuzum, YCIOBHU NACHMBU U YCTIOBHKW AKTUEM

MpoBu3MMTE Ce NPU3HABAT, KOTATO UMa BEPOSTHOCT CErallHW 3aAblKeHns B pesynTaT oT MuHano
cbbuTHe Aa OOBEAaT A0 W3XOAAL NOTOK Ha pecypcu oT JpyxecTBoTo n moxXe Aa Obae HanpaseHa
HapeXaHa oOUeHKa Ha cymaTta Ha 3aab/DkeHueTo. BbamoxHO e CpoYHOCTTa Wnu cymata Ha
U3XOASLLIMA NapWYeH NOTOK Aa e HecurypHa. CerawHo 3agbilkeHue ce nopaxaa OT HanuyueTo Ha
MPaBHO WNW KOHCTPYKTWBHO 3a4bMKEHWEe BCNEACTBUE Ha MuHanW cbubutua. Flposusuute 2a
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NPECTPYKTYPUPaHe ce NpM3HaBaT Camo ako € pa3paboTeH w npunoxed noapobeH dopmaneH nnaH 3a
NPecTpykTypupaHe WU pPLKOBOACTBOTO € OGABUNO OCHOBHMTE MOMEHTW Ha nnaHa 3a
NPecTpykTypupaHe npef Te3u, kouto Guxa Hunu sacersanuw. [poeusun 3a Obgewm sarybu ot
ASNHOCTTa He Ce NPU3HaBaT.

CymaTa, KOSTO Ce NPpW3HaBa KaTto NpoBuU3uMs, ce WeYucnsBa Ha Gasa Hali-HapexgHaTa oLeHka Ha
pasxoauTe, HeoBXOANMY 33 YPEXAaHE Ha GerallHO 334BbIMKEHNE KbM Kpasi Ha OTHETHUA Nepuoa, KaTo
ce B3emaT NpeaBua PUCKOBETE U HECUTYPHOCTTA, CBbP3aHM CbC CEralHoTo 3agbrkeHne. Korato
ChLECTBYBaT peavua nofoBHU 3aQbIKEHWA, BeposTHaTa HeoBXOAMMOCT OT W3XOASL MOTOoK 3a
noracsiBaHe Ha 3a4bIPKEHUETO Ce Onpefens, KaTo ¢e OTYETE PYNaTa Ha 3afBKEHUsATa KaTo uano.
MpOBN3UNTE C& AWCKOHTMPAT, Korato edekTsT OT BPEMEBUTE pa3nukn B CTOMHOCTTa Ha napute e
3HAYMTENEH.

OBGesLWweTeHna OT TPeTH NMUAa BbB Bpb3ka ¢ JaAEHO 3aAbIIKerne, 3a KouTo JpyKeCcTBoTO € curypHo,
e L ROMYYM, C& NPU3HaBaT KaTo OTAeNeH akTuB. To3y akTUB MOXE W A& HE HaABWLIaBa CToWHoCTTa
Ha CLOTBETHATA NPOBU3NS.

MpoBuaMKUTE C& NPEPasrNeKaaT KbM Kpas Ha BCEKW OTHETEH Nepuof W CTOWHOCTTa UM Ce Kopurupa,
3a Aa ce oTpasu hait-gobpata npubnuantenHsa ougHka.

B crniyyaute, B KOWTO C& CYUTE, Y€ € MANKO BEPOAITHO A3 BL3HUKHE W3XOASLL NMOTOK Ha MKOHOMWYECKN
PECYPCU B PE3YNTaT Ma TEKYLLO 3afb/DKEHNE, NackB He Ce NpU3HaBa. YCNoBHUTE nacuBuy cneaea Aa
Ce OUEHSBaT nocneaBawlo No No-BUCOKaTa CTOMHOCT MEXy onucaHaTa no-rope cpasHuma NpPoBM3NA
¥ MbPBOHAYANHO NPU3HATATA CYMa, HamaneHa ¢ HaTpynaHaTa amopTu3aums.

BepoaTHU BXOAALLW NOTOLM HE MKOHOMWYECKU NON3w, KOUTO BCe OWE HE OTroBapsAT Ha KpUTEPWUATS 3a
npu3HaBaHe Ha aKTuBe, Ce CMATaT 2a YCNOBHU aKTUBW.

4.17. 3Ha4yuMu npeueHkU Ha pbLKOBOACTEROTO NPH NpUNaraHe Ha cHeTOBOJHATA NONIMTHKA

3HayuMmMuTEe MpeuUeHKkM Ha PLKOBOACTBOTO MPWM NpWNaraHeTo Ha CYETOBOAHUTE NONWTWKW Ha
JpyXecTsoTo, KOUTO OKa3BaT HAR-ChLLECTBEHO BIMAHUE BbPXY (MHAHCOBUTE OTUETHU, Ca ONNCaHY No-
aony. OCHOBHUTE U3TOMHMLM HA HECWUIYPHOCT Npu K3nonssaHeTo Ha NpUSNU3NTENHUTE CYETOBOAHW
OLEHKN ca onucaHy B noscHerne 4.18.

4.17.1. OTCpoYeHU OAHBYHU AKTUBH

QOueHkaTa Ha BepoATHOCTTA 3a Obaewm obnaraeMn SOX0AN 33 YCBOABAHETO HA OTCPOMEHN AaHBbYHW
aktveu ce Basupa Ha nocnegHata opaoGpeHa OlOQKETHa NPOrHo3a, KopurupaHa OTHOCHO 3Ha4umu
HeobraraeMn NPUXO4N W pa3xoan i cneunduyHW OrpaHudeHus 3a MpeHacsHe Ha HeusnonseaHu
JaHbuHN 3arybu UK KpeguTy. AKO HagexaHa nporHosa 3a obnaraem Aoxoj npegnonara BepoATHOTO
W3NOM3BaHe Ha OTCPOYEH AaHBYEH aKTMB OCODEHO B CMyvaw, KOTaTo aKTUBBT MOXE Aa ce ynoTpetu
Bes BpeMeBO OfpaHu4eHne, Torasa OTCPOUEHUAT AaHbYEH aKTUB CE NPU3HABa N3LASO. Mpw3aHasaHeTo
Ha OTCPOYEHW AAHBYHW aKTWBW, KOUTO NOANEXAT Ha ONPeAeneHn npasHn WU UKOHOMUYECKW
OrpaHUM4eHUsl UMK HECUrypHOCT, C& MPELEHsABa OT PbLbKOBOACTBOTC 38 BCEKW oTAencH cnyvam Ha
BasaTa Ha cneyududHuTe dakTh U 0OCTOATENCTRA.

4.18. HecurypHocT Ha cUeTOBOAHUTE NPUOGNU3IUTENHU OLIEHKH

I'lpm W3roTBAHETO Ha (hMHAHCOBWA OTYET PBKOBOACTEOTO Npasn peguua npeaAnonoxeHnd, CUSHKW K1
AONycKaHWsl OTHOCHO MPW3HaBAHETO M OLUEHABAHETC Ha aKTUBK, NacKBu, npuxoan u pasxogn.

DeidcTBUTENHUTE pesynTatm MoraT Aa Ce pasnuyasaT OT MPeAnonoXeHusiTa, OUeHKUTEe U
[ONYCKAHNSTA HA PLKOBOACTBOTO U B PEAKW CIy4an ChOTBETCTBAT HAMBIHO HA NPEABAPUTENHO
OLEHEHUTE pesynTary.

MpW W3rOTBAHETO HA NPEACTaBEHNA (MHAHCOB OTYET 3HAYUMUTE MNPELEHKN H2 DBKOBOACTBOTO MpH
rnpunaraHeTo Ha CHETOBOOQHWTE NONUTUKKU Ha ﬂ,py}l(eCTBOTO N OCHOBHWTE W3TCYHWUUWM H& HECUTYypHOCT
Ha CuYEeTOBOAHUTE NMpPUENV3WUTENHW OLUEHKW He Ce pasnuvaBaT OT Te3W, OnOBeCTeHW B roAviiHWA
cuHaHcoB OoT4eT Ha [pyxecTBoTo KbM 31 Aekemspu 2018 r., C U3KNO4UeHWe Ha NpoMeHuTe B
npmﬁnnaurema‘ra OLeHKa Ha 3aAbMmKeHuaTa 3a pasxogu 3a jaHbUn BbPXY Aoxoaa M HOBORNPUETUA
MCoO 16.

WNHBOPMaLIMS OTHOCHO CHLLECTBEHUTE NPEANONOKEHUA, OLEHKU M AONYCKAHUA, KOUTO OKa3BaT Hait-
3HAYNTENHO BIIUSHUE BLPXY NPU3HABAHETO M OLEHABAHETO HA aKTWBW, NACWBW, NPUXOAW W Pa3xoau €
npeacTaeeHa no-gony.
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4.18.1. U3amepBaHe Ha OYaKBaHHUTE KpeaWTHU 3aryGn

KpeonTtHute 3arybu NpeacTaBnsaeaT pa3nukara Mexay BCWYKWM A0roS0pHU NapUyHN NOTOUW, AbIKUMU
Ha [pyXeCTBOTC U BCWMYKW MapuqHW notouu, kouto [ApyxecTeoTo oyakBa Aa nonyyu. OuaksaHute
KpeauTHW 3arybGu Ca BEpOSTHOCTHO MPETErneHa oueHka Ha KpeauTHuTe 3arybu, KOWUTO M3uckear
npeLeHkaTa Ha [pyxecTteoTo. MMpeueHkaTa u kankynauuara Ha ovakeaHuTe 3arybu ot obesuerka ce
Basupa Ha CPOKOBETe 3a noracAeaHe W cuBuUpaemocTTa Ha BaemaHuATa Ha [pyXecTBOTO npes
nocnegruTe 36 meceua npeau 31 fekemepu 2018 r. N CLOTBETHO Ha 1 AHyapu 2019 1., KaKTO U Ha
CbOTBETHUTE MCTOPUHECKN KPEAWTHM 3aryGy, HacTbnunu npes Tosu nepuod. MNpeasna mankus Bpoit
KOHTPareHTH C OCTaTkYHK Carfla B Kpas Ha pasrmexaaHwre nepuoan, ce WBbpLlUBa UHAVBWOyaneH
npernea Ha cbLGUpaeMocTTa U ApyriA CeNBLTCTBALM (DAKTOPU, HA BCEKW eAuH OT TAX, 3& NOCTUraHe Ha
No-ronsAmMa TOUYHOCT NpU onpefensiHe Ha eBexHTyanHaTa saryba ot obesueHka.

4.18.2. OueHABaHe No cnpaBeANMBa CTOMHOCT

PLKOBOACTBOTO W3NON3Ba TEXHWUKM 33 OUEHABaHE Ha ChpaBennMBata CTOMHOCT Ha (hMHEHGOBW
WHCTPYMEHTW, WM3NOM3Balikm B MakcuManHa CTeneH NasapHu AaHHW U MPEANONOXEHUA, KOWTO
NasapHUTE Y4aCTHULM GKUXa BL3NPUEnU NpU OLEHSIBAHETO Ha AaAeH VHCTpymeHT. Korato nunceat
NPUNOXAMK  MAasapHW  AaHHK, PLKOBOACTBOTO U3NON3ea ceoATa Haiw-gobpa oueHka Ha
NPeANCNOXeHUsTa, KOMTO OMxa HanpaBunu nasapHuTe yyacTHuuW. Te3w OLeHKW moraT Aa ce
pasnuyaBaT OT AEACTBMTENHUTE UeHu, kouTo Buxa Bunu onpepeneHn npu cnpasefnqea nasapHa
crenka mexay MHOPMUPaHW W JKeNaelln CTPaHU B KPasi Ha OTYETHUS Nepuos,
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5. HemaTtepuanHu aKTUBM

HemaTepnandu aktveu Ha [lpyxecTBoTO BKloyBar cogtyep. banaHcosute CTOWHOCTM 32
NpeacTaseHuTe OTYETHU Nepruogn moraT Aa 6bJar aHanusmpaHu, KakTo cnegea:

Codpryep
XMN. NB.
BpyTHa 6anaHcosa CTOWHOCT
Cango kem 1 anyapu 2019 1. n 31 nekemspun 2018 T. 10
AmMmopTHUsauua
Cango «em 1 snyapu 2019 1. v 31 gekemspn 2019 T. - (9)
BanaHcoBa CTOMHOGT KbM 31 aexkeMBpy 2019 r. 1
Codryep
XMRN. NB.
BpyTHa GanaHcoBa CTOAHOCT
Cango kem 1 aHyapu 2018 . 9
Hoeonpnaobutu akTUEW, 3aKyneHn 1
Canpo kbM 31 nekemepy 2018 . 10
AmMmopTtyzauyus
Cango xem 1 aHyapu 2018 r. (8)
AMOpPTU3aLNS _ (1)
Cango ksm 31 gekemspu 2018 r. S (9)
BanaHcoBa CTOMHOCT KbM 31 AekemepH 2018 . 1

JpyXeCTBOTO HAMA LOrOBOPHM 3adbl/ikeHus 3a npugotusaHe Ha HemaTepuanHu akTuek KbM 3
nekemepu 2019 r. unn 2018 r.

Beuuky pasxoau 3a amopTM3auMs Ca BKIIOYEHM B OTYeTa 3a nevanbara unu sarybata U gpyrua
BceoBxsaTeH Aoxon Ha pea OB n aAMUHUCTPaTUBHN pasxoan”.

[pyeCTBOTO He € 3anoX1no HeMaTepuantKn akTMBm KaTo obesneqeHus nNo CBoU 3aAbIMKEHNA.
6. MMOTW, MALIMHU U CHOPBHEHUA

UMoTUTe, MallMHUTE U ChOPBXEHUATa Ha [IpYy)KecTBOTO BKIIOYBAT KOMMIOTPW, NeputbepHu
yCTpOiiCTBa, KNUMaTUUM W APYrM aKTWBM W cCrpajga - akTMB C Npaso Ha norssare. banancosata
CTOWHOCT MoXe Aa 6bAe aHanuaupada, kakto cneaga.

Crpaga KomniwoTpmun KnumaTtuum Oo6wo
nepudgepHu W Opyru
yCTpOWCTBa AKTUBU

XWn. NnB. XUI. nB. Xufi. NB.  Xun. ne.
BpyrHa 6anaHcoBa CTOMHOCT
Cango kbm 1 sHyapu 2019 . 10 10 20
Edexkt ot MCPO 16 NuanHr 35 35
HoeonpuaoBuTi akTuBw - 4 4 8
Kopekuuy, ABMKaWm ce Ha NpeoLeHKn
Ha NU3WHIOBUTE 3aAbIDKEHMR 2 s - = 2
Cango kbm 31 gekemepi 2019 T. 37 14 14 65
AMopTuniaLus
Canpo kbM 1 sHyapu 2019 T, - (8) {2) (10}
AMOpPTU3aUMA E13] i B (3) (2] {18)
Canpo kem 31 pekemepu 2019 . (13) {11) 4 (28)

BanaHcoBa CTOMHOCT KbM 31
pexkemepu 2019 . 24 3 10 37
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Kommiotpu 1  KnumarTuum Oomo

nepudpepHn W opyru
yCTpOMCTBa aKTUBM
Xun.
XU NB. Xun. ne. ne.
Bpytha GanaHcoBa cTOMHOCT
Cango kbM 1 Aanyapn 2018 1. 9 6 15
HosonpuaoBuTty akTuey 1 4 5
Canpo xeMm 31 gekemepu 2018 . 10 10 20
AmMopTuzauuna
Cango kbMm 1 aHyapu 2018 T, (5) - {5)
AMopTH3aLms 3 (2) (5)
Cango kbm 31 gexkemepy 2018 T. 8 (2 (10}
BanaHcoBa CTOMHOCT KbM 31 gekeMBpH 2018 . 2 8 10

Bcuuku pasxoam 3a aMOPTU3aUMA Ca BKNWHEHW B OTYeTa 3a nevanbarta vnu sarybata w apyms
BceobxBaTeH foxog Ha pea ,O6WM ¥ agMUHKCTPaTUBHI pasxoan”.

Kbm 31 pekemBpu 2019 r. unu 2018 r. He € umano [OTOBOPHWU 3aAb/KEHWR BbB BPbL3Ka CLC
33Ky [MyBaHe Ha MalUMHN U CHLOPBXEHUA.

,U,py)l{ECTBOTO HE € 3anoX1no MalukHy N CBOPBHEHUA KaTto obesne4yeHWe No CBOU 3a0bITKEeHNSA.

AKTABMTE C MpaBo Ha NON3BaHe, BKMWYEHW B HeTHata OanaHcoBa CTOMHOCT Ha MawnHu U
cLOpBXEHUSA, ca ,Crpagn” (odwne crpaga).

3a KopekLNTE, CBBP3aHN C MbPBOHAYANHOTO npunaraqe Ha MC®O 16 Jinsunr’ Ha 1 avyapmn 2019 .,
BUXTE NOACHEHWE 3.1.

7. Obnrocpoydu (hMHAHCOBU aKTUBH

CymuTe, NpusHaT¥ B OTYeTa 3a MHAHCOBOTO CLCTOAHWE, Ce OTHACAT KbM CnefHUTE KaTeropun
ObNrocpoYHn GUHAHCOBK aKTUBW:

7.1. DUHAHCOBM aKTMBM NO cnpaBennvBa CTOMHOCT npes neyandarta unu sarybara

2019 2018

Xun. nB. XHA, NB.

Bopcoeo ThPryeaHu kanuranosn MHCTPYMEHTK a03 985
Janose Ha 4oroeopHK honpoee, Bkn. HA® 656 584
BOpPCOBO THPryBaHU ALNIOBA WHCTPYMEHTK 288 158
HebopcoBo ThpryBaHu AbIrOBU UHCTPYMEHTH - 130
1847 1857

CnpaBegnyeata CTOMHOCT Ha (PUHAHCOBWTE aKTMBM NO CripaBEAnUBa CTOMHOCT B nevanGarta wnu
sary6aTa e onpefeneHa 8b3 OCHOBA Ha NpaBunata Ha [pyXecTBOTO 33 OLigHKa Ha (PUHAHCOBUTE
NHCTPYMEHTK B NopTdeiina My, KaTo NPUNOXEHUTE OLSHKN 3@ MHCTPYMEHTUTE, KOUTO J1pyxecTBoTO
nputexasa kbM 31 aexemepu 2019 r. ca kakTo cnegea:
- BOpcOBO THPryBaHW ABArOBM MHCTPYMEHTW — Hai-fobpa UeHa ,kynyea’, obseeHa Ha
perynupaH nasap,
- BOpPCOBO THPryBaHW KanuTanoBW MHCTPYMEeHTM W aanoee Ha HOP — uena ,232TBapAHe" Ha
pErynupaHus nasap, Ha KOWTO ¢e Tbpryear,
- ASNOBE Ha JoroBopHW hoHAOBE — LUeHa Ha obpartHO N3KynyBaxe.

HeTHUTe nevanbu v 3aryGu ca NpusHaTk B OTYETA 3a nevanbata wnu saryGata u Apyrus BceobxBaTeH
aoxod Ha pea, ,PUHEHCOBU Npuxoaun®.

7.2.CymM, npuznaty B neyanbata wnm zaryb6aTta, Ha (PMHAHCOBM AKTUBMU, OLEHEHW MO
cnpaBeAnuBa CTOAHOCT

Mpe3 roaMHaTa CNeAHWTE Cymu ca npusHaTh B nevanGara wnu 3arybata v Apyrus BceoOXBaTeH
LOXOA:
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2019 2018
Xun.NB.  XWA. NB.
MNevyan6a/(zaryGa) oT NpoMAHA B cnpaseanuBaTa CTOMHOCT Ha (hUHAHCOBM
VHCTPYMEHTW NO CRpaBeAnNMBa CTORHOCT npes nevanbara unw sarybarta,
NpU3HaTa BuB (PUHAHCOBU NPUXOAW, B T.u.:

Kanutanosw UHCTPYMEHTW {106) 66
[anoee Ha poroeopHw hoHpoee, B T.4. HO® 22 8
ObNroBU UHCTRYMEHTW (1
Mpuxoau OT NUXBU BBPXY (PMHAHCOBM WHCTPYMEHTW MO CrnpaBeanvea
CTORHOCT npea nevanbara w sarybara 19 12
[MBUAEHTW OT KanuTanoBn MHCTPYMEHTY N0 CNpaBeAnuBa CTOAHOCT Nnpes
nedvan6a unu 3aryba 10 9

7.3 OueHnBaHe No cnpaBeAnuWBa CTOWHOCT

®UHAHCOBUTE aKTMBM W NacuBy, OTHUTAHW MO CNpPaBeanMBa CTOMHOCT B OTYeTa 3a (PUHAHGCOBOTO
CBCTOSHUE, Ca PynupaHW B TPU HMBA CbOGPA3HO AepapxuATa Ha crpaseanuearta CToWHOCT. Tasu
Viepapxus ce onpegens Bb3 OCHOBA Ha 3HAYMMOCTTA Ha BXOAsWETa UHOPMALMA, U3NON3BaHa npu
ONPEAENsHETO Ha CNPaBeANUBaTa CTOWHOCT Ha (hUHaHCOBUTE aKTUBW W NacuBW, KakTo cneasa:

- 1 HMBO: Na3apHW UeHN (HEKOPUTMPAHW) Ha aKTUBHW Na3apy 33 NAEHTUYHY aKTUBKM UNu NacuBuy,

- 2 H¥BO: BXOAAW@ MHGOPMAaUWVA, pasuyHa OT Na3apHW LeHK, BKAIOYEHW Ha HMBO 1, KOATO
Moxe ga 6bae HabniogaBaHa NO OTHOWEHWE HA A2AEH aKTUB WNWU Nacue, wnu Apsko (T. e.
KaTO LIeHU) Mk KOCBEHO (T. e. Ha Basa Ha ueruTe); n

- 3 HUBO: BxOZAWwa uHOpMAaUUA 3a A3JEH aKTUB UMW NAacue, KOATO He e basupaHa Ha
HabniogaeaHy NasapHu JaHHW.

DaneH (PMHAHCOB aKTUB WNW Macue ce khackduumpa Ha HaW-HACKOTO HUBO Ha 3HauMma Bxopasaa
uHchopMaLMs, M3NON3BaHAa 32 ONPEAENSHETO Ha CNPABEANMBaTa MY CTOMHOCT.

Cnepnnata Tabnuua npeAcTaesa PUHaHCOBUTE akTWBM, OTHWTAHK NO cnpaBeAnnBa CTOWHOCT B OTYeTA
3a (PVHaHCOBOTO CBLCTOSHME KbM 31 aekemspy 2019 r, B CbOTBETCTBME C WHepapxusaTa Ha
crnpaBepnueaTta CTOWHOCT.

31 pexemepu 2019 T. Huso 1 Hueo 2 Hueo 3 O6wo
XUn. NnB. XuN. NB. XWn. NB. XWN. NB.

POUHAHCOBH aKTUBM

BOpPCOBO THPrYBaHW KanuTanoeu

MHCTRYMEHTH 527 376 - 903
Osnoee B gorosopHu doHgoee U HOD 656 - - 656
BOpCcoOBO TLPryBaHW ALNrOBY MHCTRYMEHTN - = = 288 288
O6wo aKkTUBH 1183 376 288 1847
HeTHa cnpaBegnuea CTOMHOCT ) 1183 376 288 1847

Crnegnarta Tabnuua NpeacTass MUHAHCOBUTE aKTMBMW, OTHMTaHKW MO CNpaseanuea CToOMHOCT B OTYETa
3a (UHAHCOBOTO CbCTOsHWEe Kkbm 31 pexkemepu 2018 r., B cwoTBETCTBUE C epapxuata Ha
cnpaeseanunsaTa CTOMHOCT,

31 pekemBpu 2018 . Huso 1 Huso 3 O6wo
XUn. ne. XUn. AB. XWun. ne.

POuUHAHCOBU aKTUBHM

BopcoBc TbpryBaHu KanuTancen U AbNroen

MHCTPYMEHTH 285 - 9856
Hanoee g goroeopHu hoHaose u HO® 584 - 584
bBopcoso TepryBaHW ALATOBN MHCTRPYMEHTH 158 - 158
HeBopcoro TEPryBaHu ABNTOBA MHCTPYMEHTH - 130 130
O6wWwo aKTuen 1727 130 1857
HeTHa cnpaeegnUBa CTORHOCT 1727 130 1857

OnpeaensHe Ha crpaBeanMBaTa CTOWHOCT Ha (PHHAHCOBUTE MHCTPYMEHTH oT Hueo 1

Beuuku GOPCOBO THPryBaHW KanuTanoBW WHCTPYMeHTH, kaxTo ¥ HO®, ca nybnudHO TepryBaHu Ha
Brirapcka $onposa Bopea — Cochus. CnpaBeanueyTe CTolHOCTU ca Bunu onpefeneHu Ha Gasza Ha
TEXHUTE L|eHW Ha 3aTBapsHe KbM OTYETHaTa Aara.
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3a BCHYKN SANCBE B JOrOBOPHU (POHAOBE, CripaBeANMBUTE CTOWHOCTW ca Bunu onpeaenern Ha 6asa
nocneanara aKkTyanHa ueHa 3a obparTHo v3KynyBaHe, HamaneHa ¢ Takcute 3a obpaTHO u3KkynysaHe
KbOeTo e npunoxumo, oBABeHa OT YNpaBnABalOTO APYXKECTBO HA CbOTBETHATa KOMEKTUBHA
WHBECTULIMOHHA CXeMa KbM OTHYeTHaTa gara.

OnpepgernsAHe Ha cNpaBeANMBaTa CTOMHOCT HA (PUHAHCOBHUTE MHCTPYMENTH oT Hueo 2

MeToguTe U TEXHUKUTE 3a OLeHABaHe, U3NCN3BaHN NPW ONPEeaensaHETC Ha CNpaBeanuBaTa CTOWHOCT,
H& ¢a NPOMEHEHW B CpaBHeHWe C NPpeaxofHuUsA OTHETEH Nnepuo,.

Mpy AuNca Ha NA3aPHU LEHW, OLUEHKATE Ha NPUTEXABaHUTE (DMHAHCOBU UHCTPYMEHTW Ce U3BbpLUBAE
Jypes 06LONPUETH METOAMN 3a OLEHKA Ha (DMHAHCOBW aKTMBYW, 0A00PEHU C BETPELUHUTE NpaBuna 3a
OLeHKa Ha hUHAHCOBK UHCTPYMeHTH Ha [lpykecTBOTO.

MevanbuTe unu zarybuTe, Npu3HaTyi B rogwwHWS oT4eT 3a nevanbata wunn 3arybata v Apyrus
BceobXBaTeH /[0XOA 3a NEpuopa, ca NPeACTaBeHW Ha pen ,$PuHAHCOBW pasxogn” wnk ,duHaHcoBu
npvxogu* U morat fa 6bAAT OTHECEHW KbM aKTWBW, SbPKaHW B Kpas Ha OTYETHWA NEPVOR,

OnpenensHe Ha CnpaBeARMBaTAa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH OoT HuBo 3

®UHaHCOBUTE akTWBM Ha [pyKecTBOTO, Knacuguuupannm Ha Huso 3, npepcraensear obnurauwu
npuaoButu npes 2018 r. CernacHo npaeunara 3a OUeHka Ha (PUHAHCOBUTE WMHCTPYMEHTW HE
Npy*ecTeoTo, Té ce OUeHsIBaT Mo, BL3NPUETa KaTo PasyMHo npubnukeHue Ha cnpaeepnusara UM
CTOMHOCT, LEHa Ha NpuaoBueaHe C HaTpynaHa nuxea, A0 MOMEHTa, B KOWTO emucuata He Gbvae
[ONycHaTa 3a TbProBUs Ha perynupaH nasap, NpoUeaypaTa 3a koeTo € B NpoLec Ha dpuHanusupare.

HauyanHoTo canao Ha MHAHCOBUTE WHCTPYMEHTM, BKNIOYEHN HA HUBO 3, MoxXe Aa Gbie paBHEHo C
KpalHOTO MM Canfo KeM OTHETHATA 4aTa, KakTo cnejea:

2019 2018
XUJ. NB. XUn. nNB.
Cango kbm 1 aHyapm 130 -
Mokynku - 130
TpaHcdep ot HuBo 1 npes nepnoaa 158 -
Canao KM 31 aekemepm 288 130
8. [Opyrv ObLNrocpoyYHH aKTUBM

2019 2018
XMIL. FIB. XWn. ne.

Brocky BB DOHAA 33 rapaHTupaHe Ha CeTLIMEHTa Ha
¢PUHAHCOBU UHCTPYMEHTH Npu LlenTpaneH genoautap Al 14 11
BnokwpaHu cpeacrea (2) B (2)
O6wo abLArocpoyHn PMHAHCOBK aKTUBH 12 9

Mpes 2019 r. [pyXecTBOTO € HanpaevNe ACMBbAHMTENHW BHOCKM BbB POHAA 3a rapaHtupaHe Ha
CeThNMEHTa Ha (PUHAHCOBM WHCTPYMeHTU npu LieHTpaneH [denoautap Al B pasmep Ha 3 xun. ne.
(2018 r.: 2 xun. ne.). Kem 31 pgekemepu 2019 r. n 2018 r. no wHAMBMAYanHaTa napTuaa Ha
[pyecTBoTO UMa GnokupaHu cpeacTsa B KTB B pasmep Ha 2 xun. nB. (baHka aenosvtap Ha ®oHAa
40 oHKu 2014 1),

9. Or1cpoYeHU JaHBL4YHW AKTUBH

OTCpO‘-IEHIf'ITe A3HBbUM BBE3HUKBAT B PE3YyNTaT Ha BpeMeHHW pasnukn n MoraT Aa ObOar npeacTaBeHu
KaTO cnegea.

OTcpoYeHu AaHBbYHU aKTUBKH 31 pexemepu 31 nexeMBpu Mpuznatu B 31 gexkemMBpPU
2017 2018 nevanbata 2019

unu 3arybaTta
XWN. NB. XWn. ne. XWn. ne. Xun. nB.

TeKywu nacuem
3a4bIMKEHUS KbM NEPCOHana N (1) (1)

Mapwu 1 Nnapu4HY eKBUBaNaHTH - - (4) )

) B m_ 4 (5)
MpuaHaTu kaTo: - . o
OTcpoyeHN BaHBbYHH aKTHBN {1) (1) (5)

BCUYKM OTCpOYEHW AaHBYHW aKTUBHK Ca BKNIDYSHW B OTHETA 38 OUHEHCOBOTO CLCTURHUE.
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10. THLpProBcku U apyru (PMHAHCOBH B3eMaHUA

2019 2018
XUI. NB. XWn. ne.

B3emarduA No QOroBOpPKM 3a EMMCUR 1 NNACMEHT Ha PUHAHCOBK
WHCTPYMEHTH 65 22
MNagexupanu nuxsK No obnuraumm 4 10
BzemaHus no Bpokepckn AOroBopK 14 4
DUHAHCOBH aKTUBH 83 36
Tohproscku U apyru hMHaHCOBW B3eMaHMA 83 36

Bewukn B3eMaHus ca KpaTtkocpodHW. HeTHata DanaHcoBa CTOAHOCT Ha ThProBCKATE W APYrU
B3eMaHUA ce Nprvema 3a pasymMHa NpubnusuTenHa oLUeHKa Ha cripaBefnueara UM CTOWHOCT.

Bcuuku (bUHAHCOBM aKTUBW Ha [pYXeCTBOTO, BIIHOYEHW B HACTOALLOTO MOsSICHEHWE ca nperneaaHu
OTHOCHO HacTbRUnK CuBUTUR Ha HEU3MbAHEHWE U & NpUNoXeH ONPOCTEH NOAXOL 3a onpedenAaHe Ha
OYaKBaHUTE KpeawuTHY 3arybn KbM Kpas Ha nepuoga, Kato pasMepbT Ha KankynupaHuTe Takvea e
HE3HaYUTENEH CNpAMO BpYTHATA CTOMHOCT Ha B3SMaHWATa, NOpaju KOeTo ChUUTE HEe ca HavyucneHu
BtE hMHAHCOBWTE OTHETU Ha [IpyKeCTBOTO.

AHanNU3 Ha TbProBCKUTE M ApYTu (hUHAHCOBU B3EMaHUA & NpeacTaBeH B noacHeHue 30.2.

11. TMpeannawaHua U APYTU AaKTUBKH

2019 2018
Xun. ne. XWn. nB.
MpenocTaBeHn apaHcK 13 5
Dpyrn ezemanus 1 2
Opyru akTueu, He(hpuHaAHCOBM 14 7
12. Mapu n napuuHK eKBUBANIEHTH
Mapwute ¥ NAPUYHUTE EKBUBANEHTW BKIIOYBAT CNeAHUTE ENEMEHTI:
2019 2018
XWA. NB. XMR. NB.
Mapu-Hu cpeactsa 8 Garky W B Bpoi B Gbnrapckv nesa:
- cobcTBEHM 394 279
- KITMEHTCKN —~ 0De3neyeHNe No CAESKA C LIEHHI KHKa 410 125
BpyTHa CTOMHOCT Ha Napu U NAPHUYHWA EKBUBAINEHTH _ 804 404
KopexkTue 3a o4akBaHu KpeauTHu 3arybu 13%) -
Mapu v napu4HK eKBUBaNeHTH 769 404

OpyxecTBOTO HAMa BnokupaHn napk U NapUYHK eKBWBANEHTH.

CwrnacHo ncnyvyeHnA NULEH3 3a W3BbpPWIBaHE Ha AeﬁHOCT KaTto WHBECTUUWOHEH nNOoCpedHUK,
[py»ecTBOTO ONepupa C NPUBNEYEHU CPEACTBa Ha CBOMTE KNWeHTW. ToBa My NO3BONABA Aa TLPryBa
33 JYKAE CMETKa, Nopaau KoeTo cneludmkara Ha AelHOCTTa Ha [pyXecTBOTO cé CbCTOM B
yNpaBneHne Ha MapuyHu CPeAcTBa W aKTUBW Ha KNWEHTW 1 NOCPEAHWYECTBO NPU CKMKHBAEHE Ha
chenkn Ha Ok,

[IpYXeCTBOTO € W3BbPLUMNO OLEHKA Ha OYaKBaHUTE KpeauTHW 3arybu OT napudHu cpeacTsa u
napuyHW ekBnBaneHTH. OueHeHaTa CTOMHOCT e B pasmep Ha 35 Xun. NB. U e Ha4YuCeHa B OT4eTa 3a
nevanGata unu 3arybata u apyrva BceoBxeaTeH goxog Ha pef OBy 1 agMUHNCTPaTUBHN Pasxoaun”

13. CobGcTBEeH KanuTan
13.1. OcHOBeH KanuTan

KoM 31 gexemBpu 2019 I. OCHOBHWAT Kanutan Ha [lpyecTsoTo cé ¢beTou oT 1 800 HanbnHo
ANaTeHW Asna ¢ HOMWHAMNHA CTOWHOCT B pasmep Ha 1 000 ne. 3a gan. Beuuku gAnose ca ¢ Npaeo Ha
nonyyasaHe Ha AVBMASHT U NMKBWASUMOHEH AAN W NPeACTABMABAT [MACOBETE Ha €AHONUYHUA
COBCTBEHUK, KOITO W Npe3 ABaTa cpaBHUMU nepuoaa e MHAbeTpy AMBEnBNMBHT XONAUHT All.

2019 2018

Epoi uspgagely v HaNsNHO NNaTeHW AANoBe:
B Ha4yanoTo Ha roguHaTa 1 800 300
Emucns Ha aancee - 1 500

Q6w 6poit ganoBe, OTOPU3HpaHn Ha 31 AeKeMBPU 1800 1800
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MMpes anpun 2018 r. € U3BLPLUEHD YBENVYEHUE HA KanuTana Ha [IpyeCTBOTO Ypes n3japaHe Ha
1 500 gana c npaBo Ha nony4aeaHe Ha AUBUAEHT W NUKBMAAUNOHEH OAn.
13.2. [pymm pezepeu

HavanHoTo canao Ha gpyruTe pe3epBy MOXE 0a paBHEHO ¢ KpaWHOTO ¥M Canijo KbM OTYETHATA £aTa,
KaKTo cnegsa:

2019 2018

XHn. nB. XMn. Ne.

Cangoe keM 1 anyapn 11 46
EdpekT oT npunarade Ha MCPO 9 - (35)
PaznpeneneHve Ha nevyanba KbM pesepBu 169 -
Canpo kbm 31 neKemBpM B 180 1"

14. 3aabnkKeHUA No NU3UHIoBY [OTOBOPU

2019 2018

XWN. NB.  XWAN. nB.

3agbmKeHus No NU3NHIOBK JOTOBOPKW — HETEKYLWa vacT 1" -
3agbmkeHus No NM3UHIOBKU JOTOBOPU — TeKylla vacT 12 -
3aabmxeHusl No IM3UHIOBH AOTOBOPH 23 -

JlpyecTBOTO € CTpaHa No A0roBop 32 HaeMm Ha oduc crpana. [pyxecTsoTo Kacuduuupa aKkTneuTe
CW C NPaBO Ha NON3BaHe No NOCNefOBATENEH HAaYUH B CBOWTE MMOTH, MALLMHK 1 ChOPBKEHUS (BUXTE
nosicHeHue 6).

Bcekn nuanHr oBMKHOBEHO Hanara orpaHuyYeHue, ve akTMBATE C npaso Ha Non3eaxe Morat ja 6vpart
M3MON3BaHW Camo OT [pyXecTROTO, OCBeH ako [pYyXeCTBOTO MMa AOrOBOPHO NpaBo Aa NpecTaasa
Noa HaeMm akTwea Ha TpeTo nuue. ChrnacHo AOrOBOpa 3a IM3UHTr Ha Ochuc crpapara OpyxecTBoTo
Tpsbea A2 NoAAbPXKA HAETUTE WMOTK B J0GPO CLCTOAHWE U A3 BbPHE UMOTUTE B MbPBOHAYANHOTO
UM ChLCTORHWE crnef U3TWUHaHe Ha NU3NHIroB1s AOrOBOP.

Bbaelure MUHUMANHW MUSUHIOBY Nnawanus kem 31 nexkemspn 2019 r. ca kakTo cnegsa:

OBmKMMyU MMHUMAaNHWU NMU3MHIOBHU

nnawaHusa
Oo 1 roauna 1-2 roavHuW
XWUn. ne. XWA. NBe.
31 pekemBpu 2019 r.
NnavHroBw nriallaHua 13 11
DOUHAHCOBK pasxodw = (1)
HeTHa HacTOAWA CTOWHOCT 12 11

ﬂpy)I{eCTBOTO HAMA NMU3NHIOBWM NNALLAHWA, KOWTC HE C& NPU3HABAT KaTC Nnacus

[pyXECTBOTO HAMA KPAaTKOCPOYHW MM3MHIOBK AOrOBOPWU MNW AOTOBOP 32 HAEM Ha akTWBW C HUCKa
CTOMHOCT.

Kem 31 gexkemepw 20192 r. [pyXeCcTBOTO HAME M HE € MOeNno aHraXxWMeHT 3a nnawadus no
KPATKOCPOUHMN NTMIMHIOBK AOMOBOPW UMM 33 HEEM Ha aKTUBU C HUCKA CTOMHOCT.

OBWUAT U3XOAALL, nNapwdeH NOTOK 32 NU3WMHIOBK AOroBOPW 3a roAwHETAa, MPUKNIDYBALLE Ha 3
Jexemepn 2018 1. e 15 xun. ne. (2018: 0 xun. ne.).

15. PaBHeHMe Ha 3aALIMKEHUATA, NPOU3THYALIM OoT (PMHAHCOBa ASHHOCT

MpoMeHuUTE B 33abMKEHUATa Ha [IpyKecTBOTO, NPOU3TUYALLM OT PUHAHCOBA BelHOoCT, Morar ga
6baaT KnacuduumpaHu, KakTo cnefea;
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3agnLmKeHUa NO NU3UHIOBHU
AOroBOpHU
XMn. nB.

1 Aanyapnu 2019 r. 5
Edekr ot MCDO 16 35
[MapmyHu noTOLM:

MnawaHns (15)
Henapu4Hyu npoMeHu:
Paaxoam 3a NIMXBY NO NU3NHTOBW AOTOBOPH 1
Kopekuwi, AMKALUM Ce Ha NPEOcLEHKN Ha NUSMHIOBUTE 2
324 bIKEHUS
31 nekemBpu 2019 1. 23

16.

3aaLImKeHMA KbM NepcoHana

3agbmKkeHnaTa KeM MepcoHana, NpU3HaTh B OoT4eTa 3a {bMHaHCOBOTO CbCTOAHWE, Ce CbCTOAT OT
crnegHuTe CyMu:

2019 2018
Xun. ne. Xun. NB.

Texywmn:
3apbmkeHus 3a sannatiu 11 6
3agbmKkeHWn 38 OCUTYpPOBKU 10 4
3aAbKeHUA 3a HEWINonN3BaH OTNYcK 7 5
Tekrywjn 384BKeHNA KbM NepcoHana 28 B 15

3aABMKEHUATAE KbM NEpcoHana npepcTaBnaBaT 3adb/DKEHUA KbM HACTOAWM CRYXUTENW Ha
OpyxecTBOTO, KOUTO cneaBa Aa 6baaT ypeaern npes 2020 r.

17. ToLproBcKU K ApYrU 324 bLILKEHWUA
2019 2018
XHA. NB. XWn. ne.
Tekywmn:
3agbmKeHua no BPoKepcKU AOreBOPK 364 120
3agbnkeHe KbM NOAU3NBLIHATEN NO JOrOBOPR 32 M3rOTBAHE Ha
NpocnekT 3a NnybnuyHo npeanarade - 19
Apyrn 3agbmreHna 10 3
MPUHAHCOBHW NACVBH 374 142
[AaHbuHW 3adbMHeHUA _ 8 2
HecduuancoBu nacuBm = 8 2
TeKyuM TobproBCKY U ApYyTru 3aQbLMKeHUA 382 144

HeTHata 6anaHcoBa CTOMHOGT Ha TLProBCKUTE W APYrn 3ajbIUKEHWA ce npuema 3a pasymHa
npubnuanTenHa oUeHKka Ha cnpaBeaAnMBaTta UM CTORHOCT.

18.

Macuew no gorosop

KbM 31 ackemepu 2019 r. NacMBUTE N0 AOrOBOP Ca BB3HUKHANW NO 4OrOBOP, MO KOWTO [pyKecTBoTo €
[IOBEPEHVK NO oBNUraLnoHHa EMUCUA 1 € NoNYYNNo NpeannaljaHe oT CTpaHa Ha KnwWeHTa B pasMep
Ha 21 xun. ne. (2018 r.: 0 xun. ne.)

19.

Mpwxoamn oT TaKCU, KOMUCUOHM K YCIIYTU NO AOFOBOP

Mpes 2019 r. [pyxecTBOTO NPEACTaBsA NPUXOAMN OT U3BbPLUBAHETO HA YCNYTW C TEYEHNE Ha BpeMETO.

Npy>KECTBOTO HE & MASHTUULMPANO CyMu, KOUTO HE Ca MPU3HaTK Kato NPUXoAW, Nopaan nunca Ha
OYaKBAHO Bb3Harpa)geHve.
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Takcyn N KOMACUOHHM NO CASNKM C LIEHHW KHIKa
Yenyrv no Tapuda v Takcu Mo Jorosoput
TaKkca noneuuTencky ycnyri

Apyran

26
2019 2018
XHn. NB. XWUnN. nBe.
387 416
285 69
6 14
3 1
681 500

OpyXecTBOTO He € W3BLPLIBANG AEHOCTU M He NPEAOCTaBANG YCNyru M3BbH TepuTopusaTa Ha
Penybnuka Buarapus. PasmepbT Ha yenyrute, NPeAOCTaBEHU Ha UYMASCTPaAHHW KOHTpareHTn e 11

XWUn. nB.

MNpe3 2019 r. Hai-ronemvaT 06OPOT peanuanpaH OT €AVH KIMEHT BbaNu3a Ha 43 xun. ne. (2018r. : 43

Xun. ne.).

CrpyKTypa Ha npuxoaure 2019r.

B TakCH ¥ KOMUCHONHY DO
COS/HA T USHHMW KAKXS

= YeAYr no Tapkda v
TaKCH N0 KOTOBOPH

» Tarca NOREYMTRACKH
yoayrv

Apyrw

MameHeHe Ha npuxogure 2019r.-

2018r.

500
400
300

CrpyKTypa Ha npuxopure 2018r.

B TaKCH M KOMMCHORHK AD
CABAKWUC UBHHKW KHHMA

u Yoayru Ao Tapuda v
TaRCH NO AOTOBOPW

© TakCa NONBUMTENCKH
yeAyrn

Dpyin

200
ey - —-_—
e, -

TAHKCH A YCAYTA MO TAHRCA APYIrn
KOMUCUOHHKM MO TAPWU®A 1 TAKCHK NONEYUMTENCKMU
CAESKA C LEHHW o A0rosoPK YCNYTY
HHWKA
= 2019 m 2018
20. Pa3xoaw 3a TaKCU, KOMMCMOHU U YCRYTH MO 4OTOBOP
2019 2018
XWn. ne. XWN. NnB.
Takecu BPB no caenku (33) {54)
TaKkcu 1 KOMWUCUOHWN BEB BPb3Ka C MEXyHapoaHa TeProBusA (20} (18)
Takcw no coenky Ha MTF {18) (33)
Takcw KbM LIeHTpaneH genosurap (13) {7)
Takck 3a yCnyr No JOrosopy 338 eMUCHUa U NNAcMEHT Ha LEHHW KHIDKa = (17)
(84) {129)
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21. OB6WwMu U AOMUHUCTPATUBHM pa3xoau

Pazxopgu 2a nepcoHana

Paaxcpn 32 zannatu

Paaxoaw 3a coumManHu ccurypoBKu
Pasxoau 3a HEW3NON3BaHK OTNYCKW, HETHO

Pa3zxoau 3a MaTepuanm

ManouéHHW U ManoTpaiH aKTen

EnexrpoeHeprnst

Pasxogu 3a KAQHUENapcKU MaTtepuani U KOHCYMaTvBK
Matepwanu 3a TekyLl peMoHT

Pa3xoaM 3a BbHLIIHW YCITYTU

ABGoHamenTHO obcnyxBaHe

OBWwm perynatopHW Takcu

HesaBucuM (OMHAHCOB 0aNT

Taken keM POHAA 32 KOMNEHCUPAHE Ha VHBECTUTOPUTE
Haem

Opyri

Opyru pasxogu

KopekTne 3a ouaKkeaHu KpeauTHwr 3arybu
HenpusHat YacTuyeH AaHbHeH KpenuT
Fnobu 1 HeycToRKKU

Apyru

AmopTHzaLuA Ha HedhUHAHCOBU aKTUBY

O6WwM U AMUHUCTPATUBHU pa3xoau

22. @OUHAHCOBW NPUXOAM W PA3IXOOH

Pa3xoan 3a NMXeW No NU3UHIOBK A0T0BOPA

O6ui0 pa3xoau 3a NMUXBKN 110 (PUHAHCOBN 330 bIKEHUS, KOUTO He
ce OTYMTAT No cnpasBeAnNvBa CTOWHOCT B NeyanGara unu sarybara
HeTHa npoMAHa B CNpaBeANMBaTAa CTOWHOCT Ha (PUHAHCOBI aKTHBW,
OTYMTEHKW NO CNPaBEeAnNnBa CTOMHOCT B nevanbara unu saryGara
duHaAHCOBU pa3xoam

MpUXOZKN OT NUXBU BBPXY (PUHAHCOBKM MHCTPYMEHTW NO CnpaBeanvea
CTOMHOCT B nevanBara uwnu sarybata
0610 NpUXoan OT NUXBU MO (PHHAHCOBYU AKTUBH

HeTHa npoMsiHa B CNpaeeanvBara CTOAHOCT Ha (huHaAHCOBU aKTUBH,
OTUUTEHM NO CNpaBesnMea CTOMHOCT B Nevyanbarta wnu sarybara
Mpuxoau oT UBUOEHTW OT KaNUTANOBW WHCTPYMEHTU, OTHUTAHW KaTo
thvHaHCOBY AKTMEM MO CNpaBeAnvBa CTOWHOCT B Nevanbara unu
zarybata

DuHaHCOBU NpUXoau

27

2019 2018
XUN. NB. XUdn. nB.
(222) {148)
(40) (25)
(12) (8).
(274) (179)
(6) (4)
(5) (4)
(2) ()
(1) (1)
(14) (11}
(8) @
@) (11)
(2) (5)
(35) (12)
- (13)
(12) {10}
(64) __ (58)
(35) -
3 (14)
(2) -
(9) (5)
(45) (19)
(18) (6)
(415) (273)
2019 2018
XUn. NB. XHUn. nNB.
(1) -

(1 -
(84) -
(85) —
19 12

19 12

- 73

10 9

29 94
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23. Pa3xogM 3a AaHbUM BbpXYy A0X0oaa

OuvakBaHWTe pasxoAu 3a gaHbuw, OasvpaHn Ha nNpuNoXUMaTa AadHbyHa CTaeka 3a bunrapusa B
pasmep Ha 10 % (2018 r.: 10 %), n AEACTBUTENHO NPU3HATUTE JaHBYHU PasxoAn B nevanbara unu
sarybara Mmorat aa 6baar paBHEeHHW, KAKTO cnesBsa:

2019 2018
Xun. ne. XWI. nB.
Meuanba npean AaHbYHO obOnaraHe 126 192
HaHbyHa craBka 10% 10%
QuakBaH pasxoA 33 AaHbLM BbPXY AoX0Aa (13) (19
JdaHBueH ederT oT:
YBenuyeHna Ha (PUHEHCOBWA Pe3yNTaT 3a AaHbYHIK Lenu {7) {1}
HamaneHua Ha (DMHAHCOBWUA Pe3ynTaT 33 faHbYHU Leny 3 2
Tekyw, pasxopn 3a AaHbLU BLPXYy A0X0A3 (17} (18)
OTCpoYeHU JaHBYHU NPUXOAN:
Bt3HukeaHe v oGpaTHO NPOSBNEHWE Ha BPEMEHHW PASNUKA 4 -
Pasxoau 3a paHbuM BLPXY Aoxoda (13) (18)

{MoacHeHwe 9 npeaocTasn UHgopMaLna 3a OTCPOYEHUTE A2HDBYHU aKTUBU.
24. Cpenkuv ¢bC CBBLp3aHu nuua

CebpaannTe nuua Ha [pyXecTBOTO BKMIOYBAT €4HONUYHWA CODCTBEHMK, pech. MEeXAWHHWUTE U
KpaiHuA coBCTBEHMK, MYLA Nog HEMOBMA KOHTPOM, APYrk CBBP3aHW Nuud 1 KIOHOBUA YNPaBneHCKU
nepcoHan.

AKO HE € U3PUMHO YNOMEHATO, TPaH3aKUUUTE CbC CBBP3aHN N1LE He Ca M3BBPLIBAHU NPY CNEUUanHn
YCNOBUR W HE Ca NPEACCTABAHA UK NONYYaBaHW HWKAKBM rapadunn. PasyeTHuTe cymu 0BKWKHOBEHD
ce uannawat no 6aHKOB NbT.

24.1. Cpenkv ¢cbC coOBCTBEHULN

2019 2018
Xun. ne. XHI. NB.
Caenku ¢ UHOBCTPU AMBENBNMBLHT XoNauHr A
Mpuxcau oT KOMUCUOHWU U TaKCK 6 33
Cymu, nony4eHn no 6pokepcku SOroBopy 41 1
YBenud4eHne Ha OCHOBHUS KanuTan - 1 500
Caoenku ¢ iuBenbnMsHT rpyn ALl
Fpuxogn oT KOMUCHOHW W TAKCK 4 8
Cymu, nony4eHu no BpoKepcKn JoroBopy 1 3
24.2. Cpenkw C Bpyru CEbLp3aHy nuua
2019 2018
Xun. NB. XW7. NB.
Mprxoaun 0T KOMUCUOHU 15 16
Cymu, nony4eny Mo GpoKepckn 40roBopU 4 1

24.3. Cpenku c KNWY0B YNpaBfeHCKU NepcoHan

Knio4oBUAT yNpaBneHcKky NnepcoHan Ha JpyXecTBOTO BKMYBA ynpaeuTenuTe. BuaHarpaxaedusara Ha
KIMIOYOBMA YNPABIEHCKM NEPCOHAN BKIIOYBAT CNeHATE pasxoau.

2019 2018
XUn. NB. XWn. ne.

KpaTkocpouHu BL3HarpamaeHus:
3annarty, BKMoHUTENHC BoHyCK (55) (56}
Pasxoaw 3a counanyn ocUrypoBKK (10) (9)
Paaxoaun 3a KOMNEHCHPYEMM QTMYCKN, HETHO (4) _(3)

O6wo Bb3HarpaxaeHus - (69) (68)
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25. Pa3veTn ¢hC CBLP3aHM NULA B Kpast Ha rogMHaTa

TeKkywWwM 3anbimiKeHUa KbM:

- coBecTREHWLM
MHOBCTPY AVBEMBAMBHT XOnAuHr Al
AueenenmbHT rpyn Afl

- ApYrv CBBbP3aHn nuya

- KNKYOB YNPaBREHCKU NepcoHan

OB6LO TeKkYLIM 380bIMKEeHUS KbM CBBLP2aHn nuua

ObWwo 3aALMKEHNA KbM CBBR3aHu Nuua

29

2019 2018
XMI. ne. XUnN. Nne.
41 1

1 3

4 1

9 10

55 15

55 15

26. YcnoBHM aKTUBKM U YCNOBHU NACUBM

Mpes roguHaTa HAMa NPeAABEHN rapaHLUMOHHU 1 NPABHM UCKOBE KbM [pyKecTBOTO.

27. Be3HanuuHW cOoenku

Mpes npeacTaBeHWTE OTYETHU nepuoan [IpyXecTBOTO He € OCBLLUECTBUMIC VHBECTULMOHHK W
PUHAHCOBM CLETNKW, MPU KOUTO HE Ca W3MOM3B3HU Napy WM NapU4HKY EKBUBANEHTU M KOWTO He ca

OTpaseHy B OTHETa 3a NapPUYHUTE NOTOUN.

28. I'Iony-lerm YYyXOW AKTUBHW M 330 LMKEHUA HA NOCPeAHUKA NO NoNy4eHW YyXKan akKTUBKU

MonyyeHuTe YyXAN aKTUBKU NPeACTaBNABAT (PUHAHCOBN MHCTPYMEHTMN HA KITUEHTU.

KbM 31 aekeMBpu (PMHAHCOBWTE MHCTPYMEHTW Ha KnveHTK (683 nagexupany JIMXBW W B3eMaHusa no

AMBUAEHTW) UMAaT CnejHaTa CTRyKTYpa:

ALK
[bnroeu UeHHW KHMXKA
[anose B gorosopHW dongoee n HO®
KomneHcaTopHU WHCTPYMEHTH
O6wo PUHAHCOBU MHCTPYMEHTH Ha KITUEHTH

2019 2018
Xun. ne. XWn. nB.
70 996 71 545
2105 706
3145 13174
43 61

76 289 85 486

OueHKaTa Ha KNWEHTCKUTE aKTMBM € M3BbPLUEHa ChINacHo AelcTBallata HopMaTtusHa ypeaba w
0p0BpEHNTE N NPUETV NPABUNAa 33 YCNOBUATA W peda Ha OueHka Ha (PMHAHCOBUTE UHCTPYMEHTW.

3aabMKEHUNATa Ha [IpY)KeCTBOTO NO (hMHAHCOBUTE UHCTPYMEHTW Ha KNWEHTATE Ca B PA3Mep paBeH Ha
CTOWMHOCTT2 Ha PMHAHCOBMTE UM MHCTPYMEHTU KbM Kpad Ha ABaTa cpaBHUMKU Neproaa.

29. Kateropuu (PMHaHCOBM aKTUBWU U NacUBU

BanaHcoBUTE CTOMHOCTM Ha (PUHAHCOBWTE aKTMBW W nacueu Ha [pyxecTeoTo morar ga Owaar

npeacTaBeHW B cnegHuTe KaTeropuun:

MHUHaAHCOBK aKTUBK MNosacHeHue

ABAroBN MHCTPYMEHTM NO amMopPTU3NPaHa CTOWHOCT.
THProBCKM W APYr B3eMaHWa 10
Mapwu 1 napu4HK eKBUBANEHTH 12

PUHAHCOBKW aKTUBW NO Cnpaeenuea CTOWHOCT npea
neyanfara u 3arybaTa: 71
BopcoBo ThpryBamm KanUTanoenm UHCTRYMEHTU
Aanoee Ha goroecpHU chonaoee
BOpCcoBO THPryBaHy JLNMOBUN MHCTPYMEHTW
He6opcoBo ThprysaHi AbArGBU MHCTPYMEHTI

Obwo PUHAHCOBU aKTUBH

2019 2018
XHN. nB. XMJ. NB.
83 36

769 404

852 440

903 985

656 584

288 158

- 130

1847 1857

) 2699 2297
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MOUHAHCOBKU NACUBH MosAcHeHue 2019 2018

XWM. NB.  XWN. nB.
PUHEHCOBK MACKEMW, OTYMTAHN NO aMOPTU3WpaHa CTOAHOCT:

THpProBcku N APYru 3a0LIKEHVA 17 374 142
3aabmKeHUs KbM CBBbP3aHn nuua 25 46 5
3a4bIKEeHNA Mo NU3UHIOBN A0TOBORN 14 23 -
OBuwo pUHaHCOBU NacMBN 443 147

Buxre nosicheHwe 4.11 3a uHdpopMmaumsd OTHOCHO CHYETOBOJHATA NOJIMTUKA 33 BCAKa KaTeropus
(pvHaHCOBW WHCTpyMeHTu. MeToauTe, U3MON3BaHW 3a OLEHKa Ha CnpaBeanueBuTe CTOWHOCTY Ha
(PMHAHCOBW aKTMBU M NACUBMW, OTHUTAHMU NO CNpaBeAriuBa CTOWHOCT, Ca ONWCaHW B NOsCHeHwe 7.3.
OnncaHve Ha NONWTUKaTa W LUenuTe 3a ynpaeneHWe Ha pucka Ha [pyXecTBOTO OTHOCHO
hUHAHCOBWTE UHCTPYMEHTH € NpeacTaBeHo B noscHeHnve 30.

30. Puckobe, cBBHpP3aHH € (PUHAHCOBUTE MHCTPYMEHTH
Lenn u nonuTMka Ha pbKOBOACTBOTO NO OTHOLWEHWE yipaBneHnWe Ha PUCKa

OpyXecTBOTO € M3NOXEHO Ha Pasnu4yHu BWAOBE PUCKOBE MO OTHOLIEHWE Ha (DUHAHCOBWTE CW
MHCTPYMEHTH. 3a noseye MHhOopMauna OTHOCHO (PUHAHCOBUTE aKTUBW W NAcWMBW NO KaTeropun Ha
HpyXecTBOTO BWXTe NOACHeHWe 29 Hai-aHaunmuTe UHAHCOBU PUCKOBE, Ha KOWTO & M3NOXEeHo
Apy*ecTsoTo Ca nasapeH pUckK, KPeaUTEH PUCK Y NNKBUAEH PUCK.

YnpasreHMeTo Ha pucka Ha [py#ecTBOTO ©e OocblecTssiBa OT OTTCBOPHUTE OTAenn B
CHTPYOHWMECTBO C© ynpasuTenuTe. NpUopUTET Ha PBKOBOACTEOTO & O3 CCUMYPU KPaTKOCPOMHUTE U
cpefHO CpOovHA NapudHK NOTOLUMN, KaTo Hamanu puckoeeTe CEBP3aHN C €BeHTyanHa BonNaTunHOCT Ha
conHaHcosuTe nasapu. OearocpoyHnte (UHAHCOBW WHBECTWULIMW CE YNPaBNABaT, Taka ve Ja umar
ABIFOCPOYHA BB3BPaLLAEMOCT.

Haii-chlliecTBeHUTE (PUHAHCOBU PUCKOBE, HA KOUTO € W3MOXKEHO [PYKECTBOTO, ca ONUCaHu No-[ony.

30.1. AHanuz Ha nasapHuA pUck

CneacTene Ha W3NON3BaHeTs Ha BUHAHCOBU MHCTPYMEHTK, [pyecTBOTO € W3NOKEeHO Ha nasaped
PUCK M MO-KOHKPETHO Ha PUCK OT NPOMEHU BbB BanyTHUA KyPC, NUXBEH PUCK, KAKTO W PUCK OT
NPOMSAHATA HA KOHKPETHU LiEHM, KOBTO C& AbSKM Ha ONepaTUBHATa U WHBECTULMOHHAaTa AeMHOCT Ha
ApyKecTBoTo.

30.1.1. BanyTeH pUCK

Mo-ronsiMaTa 4acT OT cOenkuTe Ha [pyXeCTBOTO ce ocbuecTensar B Gbhrapcku nesa.
YykaecTpanHuTe TpaH3akummn Ha [lpyKeCTBOTO Ca [lEHOMUHNPaHW [MaBHO B €BPO.

Kbm 31 gekeMBpW W Ha ABaTta cpaBHUMK nepuoda Opy:XKecTBOTO He & W3NOXEHO Ha BanyveH puck
Thid KBTO HE NPUTEXaBa ekcno3uyun, oBBBLP3AHN C BanyTa, pa3nuyHa oT nesa u eepo.

30.1.2. NnxBeH pUcK

MonuTukaTa Ha [IpyXecTBOTO & HACOYeHa KbM MUHMMU3NPpaHe Ha NUXBEHNA PUCK Npu dinHancupaxe.
Kem 31 AeKemBpW 1 Ha AiBaTa cpasHuMy Nepuoga ApyxecTBOTO He & KANOMKEHO Ha PUCK OT NpoMsAHa
Ha nasapHWTe FUXBEHW NPOLEHTH Nopaan dakTa, Y& HAMA (BUHAHCOBU AKTWBW WU NacuBeu C rnasallu
FIUXBEHW NPOLEHTK.

30.1.3. Opyru ueHOBK pPUCKOBE

JIpyECTBOTO € W3NOMEHO M Ha APYrv LEHOBM PUCKOBE BLB BPB3KA C MpUTEXaBaHu NyGnu4HO
TLPrYBaHW KANUTANOBK 1 ABLNMOBU UHAHCOBM UHCTPYMEHTU (BXK. NOACHEHWE 7). PUCKBT € CBbp3aH ¢
BEPOATHOCT OT peanuaupaqe Ha 3arybu B PE3YNTaT OT NPOMEHU B LUeHUTe Ha (pUHAHCOBUTE
WHCTpYMEHTH, CTOWHOCTTa Ha (PMHAHCOBUTE WHCTPYMEHTH, AONYCHATU A0 TbProBua Ha perynupad
nasap, ce onpeaens oT TbPCEHETO U NPenaraHeTo, a UeéHata UM MOXe Aa HapacTea Unn Hamanssa.
LleHuTe MoraT ga NpeTbpnAT pesku konebaHua U 4a nagHaT noa UeHaTa, Ha KOATO MHBECTUTOPUTE Ca
M npuactunu. Bopcosara ueHa ce BRWse OT NyGNU4HO OMNOBECTEHW KOPMOPaTWBKW CBHOWTUA U
HMHAHCOBI pesynTaTh, KOWTO MOraT fa Ce oKakar no-cnabu OT ovakeaHwATa Ha nasapa. Bopxy
UeHaTa MoraT fJa OKaseaT BfIMAHUE MaKpPOUKOHOMWYECKM AaHHW, oBWnTe Teraesduun Ha nasapa,
LAOXOAHOCTTZ Ha anTepHaTUBHWUTE WHBECTULMM W APYrY ChLUECTBEHU hakTopy, Kacaely AeliHocTTa
Ha [IpyXecTBOTO B YACTHOCT W HA UKOHOMUKWTE, KaTo UsAno. CTOMHOCTTa Ha ASiNOBETE Ha AOTOBOPHY
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hboHROBE €& BNMA OT HETHATA CTOWHOCT HA aKTUBWUTE UM, KOATO OO rondamMa CTeneH ce onpegend ot
MHBECTUTOPCKWA UHTEPEC W OOBEPUE KbM ChLUUTE.

Mpes 2019 r. (33 nepuvoda Ha AbpxaHe) npu NyGnuYHO TbHRPIYBAHUTE ALMATOBU W KanuTanoBu
WHCTPYMeHTw, BKN. Asinoge Ha HO® u npu ganose Ha AOTOBOPHW (DOHA0BE, OLEHABAHW NO LUSHa Ha
oBpaTHO W3kynyBaHe, NpUTEXaBaHu oT [JpyKecTBOTo ce Habnwhasa cpeaHa NPOMERMNUBOCT Mexay
0.07 % » 23.61 %. (2018 r.: 0.48% wn 20.01 %). B cny4al 4e nasapHaTa UeHa Ha Te3u MHCTPYMEHTW ce
MOBULUK UMM HaManW B TO3W pasMep, nevanbata unu 3arybaTa 3a nepuoja o0 LUe nNpeTbphu
u3MeHeHue ¢ 7 xun. ne. (3a 2018 r.. 12 xun. ne.}.

30.2. AHanMs Ha KpeAMTHUA PUCK

KpepuTHUAT puCK ©3Ha4aBa pucK OT HEWSMBIHEeHWE Ha 3afb/NKeHWe Ha HacpelyHata cTpaHa no
JIOrOBOP, CKIIOMEH C WHBECTUUWOHHWS NOCPERHWK, B PEe3ynTar Ha KOWTO 33 Cblunsl € Bb3HWKHana
KpeauTHa excnoauuws. [eicrealjata HopmatueHa ypeaba B Benrapus, cbrnacHo koaTo nogoGHm
cOernku ca AoMyCTMMK CaMo No pefa u npu ycrnosusita Ha Hapegnba Ne 16, sHauuTenHo orpaHuvasa
cny4yanTe, B KouTo 61 MOrsn Ad BB3HNKHE KpeAWTEH PUCK 32 MHBECTULMOHHIS NOCPEAHUK.

WanaraHeto Ha [pyKECTBOTO Ha KpeauTeH pUCK € OrpaHuyeHo Ao pasmepa Ha OanaHcosara
CTONHOCT Ha Cpr'IHaHCOBMTe dKTWBW, NPU3HATW B Kpad Ha OTHYSTHWUA MNEepuog, KaKro e nocodeHO no-
aony:
2019 2018
XMMN. NIB.  XUA. NB.

Mpynu vHaHCOBK aKTHBW — HanaHCoBN GTONHOCTH!:
®UHAHCOBM AKTMBM N0 CNpaBeanuea CTOWHOCT fipes neyanbara wu

sarybaTa 1 847 1857
Jpyri choHaHCOBW aKTWBEU
THProBCKX M OpYrn hiMHaHCOBU B3EMaHWUA 83 36
MNapu ¥ Napu4HK EKBUBANEHTU 769 404
BanaHcoBa CTOMHOCT 2699 2297

ApY)KECTBOTO PEOBHO CNEAU 33 HEW3MbLIHEHWeTO Ha 3aAbIDKEHVATA Ha CBOM KIWEHTM U Apyru
KOHTPareHTW, yCTAHOBEHW WHAWBUAYANHO WKW HA rpynu, v U3NOon3Ba Tasy WHOpPMaLWA 3a KOHTPON
Ha kpeguTHMA puck. Korato pa3xoanuTe He ca rnpekaneHo BUCOKM, ce HabaBaT W U3NON3BaT AaHHU 3a
KpeauTeH PEWTUHT OT BBbHWHW MW3TOYHULM Wunu huHAHCOBW OTYETW Ha KIMEeHTWTE n Apyrute
KOHTpareHTW. MoNUTUKa Ha [PYKeCTBOTO e Aa U3BbPLUBa TPAH3aKUMKW CaMO G KOHTpareHTu ¢ Aobsp
KpeauTeH PeNTUHT. PHKOBOACTBOTO Ha [IpYXECTBOTO CYMTA, Y€ BCUMKM FOPecnoMeHaT UHaHCOBK
AKTMBMW, KOMTO He ca OUNKN oBe3UeHABaHK UMK €a C HACTLNWN Najex npes NpeacTaBeHuTe OTYETHK
nepuoay, ca (hrHaHCOBU aKTHBU G BUCOKA KPEAWTHA OLEHKa.

[py*eCcTBOTO He e NpefoCTaBaAne (PUHAHCOBNTE CU AKTUBW KaTO OBeaneyeHre No CAeNK.

KbM AataTa Ha (MHAHCOBMS OTUYET HAKOW OT Heobe3lleHeHUTe TBProBCKM U ApYrv B3eMaHua ca ¢
M3TeKLN CPOK Ha nnawaHe. Bwapactorara cTpykTypa Ha HeobesueHeHUTe NpocpoveHn (PUHaHCOBY
aKTUBW € CneaHaTa:

2019 2018

XMI. NB. XWn. NnB.

o 3 meceua 4 13
Mexay 3 v 6 meceua 36 -
06wo 40 13

Mo oTHOLWEHWEe Ha TLPrOBCKUTE W Apyrv BaeMaHus, [pyecTBOTO HE € WSNOXKEHO Ha 3HavyuTeneH
KPeAUTEH PUCK KbM HWUTO €AWH OTAENeH KOHTPAreHT WX KbM rpyna OT KOHTPareHTW, KOUTO umat
CXOAHW XapaKTepucTuku. BaemaHusTa ce CbCTOAT OT Manbk Bpod KOHTPpareHTn B epHa reorpadeka
obnact u pasnuyHu wHaycTpu. Ha Gasara Ha UCTOPUYECKN MOKasaTenw, PbKOBOACTBOTO CuuUTa, e
KPeAWTHATAa OLEHKA Ha ThPrOBCKM B3IEMAHWsI, KOWTO He ca C M3Tekbn nagex, e 4otpa.

3aryba or obesleHka He e MPu3HaBaHa No OTHOLIEHWE HA FOPEnoCoYeHUTE (PUHAHCOBK aKTWBW.
FanaHcoBUTE CTOMHOCTW ONWUCAHW NO-Tope, NPeACTABNABAT MAKCUMarnHo Bb3MOXKHOTO W3NnaraHe Ha
KpeauTeH PUCK Ha [lpyKeCTBOTO MO OTHOLLEHWE Ha Te3W (PUHAHCOBUN UHCTPYMEHTU.
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KpegUTHWAT pUCK OTHOCHC Mapy W NapUYHW eKBMBANEHTU & OLEHEH Ypes NPUnaraHe Ha peiThHros
MOAEeNn KaTe Ce W3MNON3BaT peWTuHruTe Ha OaHKuTe, onpegeneHy OT MENIYHAPOAHO NPWU3HATKM
penTuHrosu areHuun kato Moody's, Fitch, S&P v BCRA v pedepentHuTe nyGnuisn gaHuv 3a PD
{BEPOATHOCTM 332 HEM3MBIHEHWE), OTTOBAPSALLM HA PEUTHHIa Ha CHLOTBETHAaTa Banka. PBKOBOACTBOTO
crnegv TeKywo npoMsiHata Ha pedTuMra Ha chOoTBeTHaTa OaHka, 3a [a OUeHsBa HalIM4UMEeTo Ha
3EBULUEH KPEAWTEH PWCK, TEKYLWOTO YNPaBneHUue Ha BXOAAWMTE ¥ WIXOAALUM MAPWMHKA NOTOLM W
paznpefeneHneTo Ha HaNnMYHOCTUTE Mo GaHKOBU CMETKU 1 BaHKK.

CTpykTyparta Ha UHaHCOBWTE akTMBK No diasv M OTHOCUMATAE KbeM TsX ofesleHka KeM 31 feKkemepu
2019 1. moxe aa 6bae NnpeacTaBeHa KaKkTo cnegea:

dasza 1
®UHAHCOBMW aKTMBW NO aMOPTU3MPaHa CTOAHOCT
Tbproeck U ApYru B3EMaHUA 83
Flapy v napUyHU eKBUBANEHTH 769
852

30.3. AHanu3 Ha AMKBUAHWS PUCK

JINKeWOHWST DUCK BL3HWKEA BbB BPb3ka € OCWIYPABAHETO Ha CPEeACTBa 3a [elHoCTUTEe Ha
OpyXeCTBOTO U yNnpaBNEHUETO Ha HEroBWTE NO3MLMK. TOW UMa OBE W3MEPEHNs - PUCK [1pyKeCTBOTO
0a He 6bne B ChbCTOAHME A3 NOCPeLIHe 3aAbMKEHUATAa Ci, KOraTo Te CTaHaT U3UCKYyeMn W PUCK OT
HEBL3MOXHOCT OpyXecTBOTO A peanusupa CBOWM akTWBW MpW NoAXopAlia ueHa U B NPUeMnuBmn
CPOKOBE,

JIAKEMAHOCTTA 33BWCU MABHO OT HanWuMeTo B [PYKECTBOTO Ha NapudHK cpeacTea wunu Ha
CLOTBETHWTE WM anTepHaTuBu. [pyrusT OcHoBeH hakTop, KOATO BAMAE CUNHO, € CBbp3aH ¢
npueneveHns kanutan. Tol TpaBea fa ce NogAbpxXa B ONTUMAIHO PaBHWULLE, KATO Ce KOHTPONupa,
KaKTO HUBOTO Ha 33EeMHUTE CpefiCTBa, Taka W CTOMHOCTWTE HA 3abIMKEHWATA KbM AOCTaBUMLMTE U
KINUEeHTUTE Ha NPeanpUATHETO.

JIMKBMGHWAT pUCK & PYHKLMA Ha cnegHuTe ABe ABNEHUA:

—  HefOoCTWr Ha NUKBULHW CPEACTBA B MHBECTULMOHHWUA NOCPEAHUK;
—  JIMKBWAEH PUCK, CBLP3aH C Nasapa Ha PUHAHCOBU UHCTPYMEHTH.

VIMEHHO ChHETAHMETO OT ABaTa PUCKA, MOCOMEHW MO-TOPe, BOAW [0 PEanu3auvaTa Ha ChLUMHCKUS
NMUKBUAEH PUCK. ToBa HACTbLMBA, KOrarQ MKBWOHUTE 320BIDKEHWA W HENMWKBWOHWTE aKTUBW He ca
BanaHcupaHu npasunHo. CTpaTerusTa 3a CrpaesiHe ¢ NIMKBUAHWA PUCK @ NPaBUNHOTO yNpaeneHne Ha
NapUYHUTE NOTOLM.

WNHBECTULMOHHWAT NOCPEOHWK pasrpaHuyaBa Aea OCHOBHW BUAA NUKBUAESH PUCK:

—  NO3NUWMOHEH NUKBWASH PUCK — BB3MOMHOCTTA OT 3arybw B pe3ynTal Ha HEBL3IMOMKHOCT
JaneHa noavuus Ja 6bAe npeebpHaTa Gbp30 B NUKBUAHK CPEACTBa Ha CTOWHOCT, Hnuska Ao
cnpasegnueara i;

—  TNUWKBWAEH PUCK HE WHBECTULIMOHHWA TMOCPEAHVIK KaTo LANO — PUCK OT HEBB3MOXHOCT Ha
WHBECTULVOHHWA NocpefHuK Aa nokpusa GeanpobnemMHo U B CPOK 33 bIDKEHUATA CMW, KOrato
NocnefHNTe CTaHaT U3UCKYEMW.

MeToguTe 3a KOHTPON ¥ YNpaBNeHWe Ha NMKBUAHWS PUCK Ca KaKTo crefsa:

~  BHUMAaTENHO crefeHe Ha TeHASHUWMTe Ha nasapuTe Ha (OUHAHCOBWM WHCTPYMEHTW B
Brnrapus, EBpozoHaTa W B CBETOBEH NNaK;

— Habnwgedue Ha Maszapa Ha (EWHAHCOBA WHCTPYMEHTW W OCHOBHO nosuyuuTe, HUATO
NUKBUAHOCT HAMANABa U NPX HYXAa HaMansBaHe N ocBODOXAABaHE OT Te3n NO3UUUA.

—  ONTMMW3AUMA Ha ONEPaTUBHUTE PA3XOAM HA NOCPEeAHUKA. JIMKBUWOHWAT PUCK € PUCKBT
JPYMECTBOTO Aa He MOMEe Aa U3NbrHW (PUHAHCOBUTE CU 3adbJDKEHVS, TOraBa Korato Te
craHaT usuckyemy. MonuTukata B Taswm obnact & HacoYeHa KbM rapaHTupaxe HanwvneTo Ha
JOCTETBYHO MUKBWAHW CPEACTBa, C KOMTO Aa HbAaT obcnykedu 3aib/DKeHusTa, Korato
CbLUMTE CTAHAT WBWUCKYEMY, BKMOYMUTENHO B W3BBHPEOHW W HENPeABWAEHW CUTYaLMiA.
P1KkOBOACTBOTO Ha [ApYXeCTBOTO NOAABbPXA AOCTATBYHO CBOGOAHW NAPUYHU HENUYHOCTU C
Len OcUrypsBaHe Ha nNOCTOSIHHA NUKBUAHOCT W MOTacABaHE Ha 324BMKEHUATa Ha
Jpy»ecTBOTO B AOrCBOPEHUTE C JIOCTaBYULIMTE U APYTUTE MY KPEAUTOPU CPOKOBE.
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JIMKBMBHWAT € CBbp3aH € EBeHTyanHa HEeBBL3MOXKHOCT Ha [IPYKecTBOTO Aa NOrack CBOMUTE
3afbnxeHus. OpyXecTBOTO nocpewa HyXOWTe CU OT NUKBWAHW CPEeLCTBa, KaTo BHUMATENHO cregu
EXOOALLUTE W M3XO4AWWN NAPMYHKA NOTOLW, Bb3HMKBALLW B XOfa Ha onepaTtuBHaTa AeiHocT. Hyxaute
OT NUKBUAHW CPEACTBa Ce CNeAsT 33 PasnuyYHn BPEMEBU NEpUoaMN - EXEeOHEBHO WU EXECEeAMUYHO,
KaKTo W Ha Gazata Ha 30-gHeBHM nporHosn. Hyxgute OT NUKBWAHW CPeAcTBa B AbNTOCPOYEH MnaH -
3a nepuoau o1 180 n 360 gHu, ce cnpefenaT MeceyHo. Hyxgute oT napwyHu cpeacTea ce cpaBHAaBar
CbC 3aeMWUTE Ha pasnonoXeHuwe, 3a Aa 6baaT yCTaHOBEHW M3NMWbBLM unu gecuumnt. Tosm aHanus
ofpefens Aanu 3aeMWTe Ha pasfnonoXeHue Le ca A0CTaTbyHM, 3a Aa NOKPUAT HYKOUTe Ha
[pyxecTBoTO 33 Nnepuoaa.

dpyKecTEOTO AbpXW napu B Bpolt, 3a Aa nocpella NUKBUAHUTE CK Hyxau 3a nepuoan A0 30 aHu.

Kem 31 aekemepy 2019 r. nagexwTe Ha ACOTCBOPHWUTE 334bieHus Ha [IpyXecTBOTO (ChbAbpMHALM
NUXBEHW NNALAHUS, KbAETO € NPUNoxKNMo) ca obobLueHn, KakTo cnegea:

Tekywm HeTekywn
31 pexemBpm 2019 1. o 6 mecena Mexay 6 u 12 Or1p02
Meceua roauHu
Xun. ne. XMA. NB. XUN. NB.
THProBcku U ApYry 3aabmuxeHns 374 - -
3afbmKeHns KeM CBBp3anu nuya 46 - -
3agemKeHus no NW3NHIOBK fOroBOPHK 6 7 11
{onosecmeme 6pymHomo
HeduCKoHmLpaHo 3a0bmxeHue)
Obwo 426 7 11

B npeaxoAHus OTYETEH Nepuog NAAeXWTe Ha JOroBOpHMTE 3agbiDkeHWsA Ha [pymecTBoTo ca
o6o6LUeHn, KAKTO crneasa:

Tekyuwu
31 gexkemBpu 2018 r. Jo 6 meceua
XMN. NB.
THProeeku v ApYrid 3aabIKEHNA 142
3anemyeHnA KoM CBbP3aHu nuya 5
Odwo 147

CToWHOCTUT®, OMOBECTEHW B TO3M aHanM3 Ha NajgexuTe Ha 3aAbNAKEeHWATa, npeacTaensaear
HEeJUCKOHTUPpaHWUTE NapuvHKU NOTOUWM NO A0rOBOPUTE, KOWTO MOraT ga ce pasnuyasar oT HanaHcosnTe
CTOWHOCTU HA 3aab/MKEHUATA KbM OTUETHATa gara.

PUHAHCOBUTE aKTUBY KATO CPEACcTBO 3a yNpaBneHWe Ha NMHKBUOHMA PUCK

MpU OUEHABAHETO M YNPABMNEHWETO HA JIMKBMAHWA PUCK [IPYXecTBOTO OTHMTa OUAKBAHUTE NapUHHY
NOTOUM OT (OMHAHCOBU WHCTPYMEHTM, MNO-CNEeuMarnHo Hanu4HWTE NapuuHu CPeacTBa U ThbProBCKU
B3emMaHWa. HanuuHuTe napuyHn PEecypcM U THPrOBCKM B3EMaHWA HE HaABALWIABAT 3HAYUTENHO
TEKYLUMTE HYKAW OT U3XOAALY NApUYeH NOToK. ChIMACHO YCTAHOBEHUTE OOTOBOPEHOCTH, NapuyHUTE
MOTOLM OT ThPrOBCKU U APYrv B3EMAHUA C2 ALMKMMMW B CPOK 6 TPU MeceLa.

31. MonuTHKa U Npouenypu 3a ynpasneHne Ha Kanutana

Lenute Ha JpyXecTBOTO BLE BpL3Ka C YNpaBneHne Ha Kanutana ca:
e [ia ocurypu cnocoBHocTTa Ha [IpyecTBOTO Aa NpOoALITKM Aa CLIIECTBYBA KaTO ASWCTBALO
npeanpuaTue; u
e [a OCUIypM ajeKkeaTHa peHTabunHocT 33 COBCTBEHULMTE, Karo ONpefena ueHata Ha
NPOAYKTUTE N YCAYTUTE CU B CLOTBETCTBUE C HUBOTO HA PUCKa.

CvrnacHo un.10 or 3akoHa 3a nasapute Ha (PUHAHCOBU MHCTpyMeHTW (B cuna ot 16.02.2018 r.),
WHBECTULIMOHEH NOCPEAHVK, KOATO U3BBPLUBA MHBECTULIMOHHM YCNyru U AeliHocT no vn. 6, an.2, 1. 3
u 6, TpAbGea aa pasnonara ¢ HauaneH Kanutan He o — manko oT 1.5 mrH. nB. MHBECTUUUOHHNUAT
NOCPEAHNK € ANLXEH NO BCSIKO BpeMe Aa noAdbpxa cobCcTBeH kanutan, NpeBUWaBalll U paseH Ha
cymata OT KanuTanoBuTe M3MCKBaHUS 33 PUCKOBETE, CBBbP3aHW C HeroeaTa AeNHOCT. BbB Bpb3Kka C
BNM3aHe B cuNa Ha npunaraxe Ha PernameHT 575/2013 na Eeponeiickus MNapnameHT U Ha CbeeTa OT
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26 wHM 2013 r., OTHOCHO nNPyASHUWaNHATE W3NCKBAHUA 338 KPEAWTHUTE WHCTUTYUMKU W
MHBECTULMOHHMTE nocpedHuun, & npueta HapepBa 50 ot 12 woHu 2015 r. 3a xanuTanosarta
aAeKBaTHOCT, NIMKBMAHOCTTA HE WHBECTUUNOHHWTE MOCPEAHUUM W OCBLUSCTBABAHETO Ha Haa3op 3a
cnaseaHeTo UM. MHBECTUUMOHHMA nocpedHuk chbniaasa BCUYKY HOBWU U3MCKBEHWA 3a Kanutanoea
a7eKBaTHOCT U NUKBUAHOCT.

WHBECTULIMOHHNAT NOCPEOHUK NPeAcTaBsa Ha KOMUCUAT2 WHbopMauwsa 3a cobcTBeHMA kanuTan u
KanuTanoBuTe nanckeaHms no un. 92 ot Pernament {EC) Ne 575/2013 u dhuHancora vHopmMaLma no
pena u B cpokoeeTe yi. 99 - 101 ot PernamenT (EC) N2 5756/2013.

MHBECTULIMOHHWAT NOCPEAHVK NOLAObPXKA npeanaseH kanutanoe Oydpep, KOWTO € KanuTanoso
M3MCKBaHe B AoNBbNHEHKWe Ha 6a30Bua cOBCTBEH KanuTan OT NbPBK peq, NoAAbKaH 32 NoKpUBaHE Ha
KanuTanoBOTO W3WCKBaHE, cbrnacHo un. 92 ot Pernament (EC) Ne 575/2013. VHBECTMLMOHHWAT
MOCPEAHUK M3NBIHABA W3MCKBAHETC 3a NOASBLPXaHe Ha npeanaseH kanwtanos Oygep ¢ 6azos
CcOBCTBEH KanuTan oT MbpBK pef.

LlenuTe no ynpaeneHue HAa kanutana Ha [pyXecTBOTO, €a HAco4eHM KbM NOSABPHKAHE Ha
NONOXUTENHA BENUMUHA HA KanuTana B M3UCKYEMWs pasMep W nocTuraHe Ha nevanba, uypes
NOCTOSHHO YCHEbLPLWIEHCTBAHE W PasBUTWE Ha OCbLeCTBABaHaTa AeWHOCT. Llen Ha MeHWaXMBbHTa e
Aa onaan cnocoBHOCTTa Ha NPeAnpPUATUETO Aa NPOABIIKM KaTo AeidcTBallo npeanpuaThe, Taka ye aa
MOXEe Aa NpoOLMXM fa npeaocTaBa ajeKeaTHa Bb3BpallaeMocT Ha cofcTBeHuuuTe, 4dpes
LeHooBpasyBare Ha NPOAYKTUTE W YCMYrATe, CbU3MEPMMO C HUBOTO Ha PUCK.

HopmaTtuBHO
ChoTHOWEHMA (B NPOUEHT) onpepeneH 2019 2018
MUHUMYM
Bazoe cobcTBeH KanuTan oT NbpPBK peg, 4.5 84 102
Kanutan ot nbpeu pea 6 84 102
O0Wa KanMTanoea aAeKBaATHOCT 8 84 102

Apy#ecTBOTO HE € NPOMEHAND UenuTe, NONUTUKUTE W NpouecuTe 3a ynpasneHhe Ha Kanutana, KakTto
W Ha1WHa Ha onpedensHe Ha kanuTana npes npeictaseHnuTe OTHETHU Nepuon.

IpyxecTBOTO € CNasunoe BbHIWIHO HanOXEHUTE W3UCKBEHWA 3a Kanutana, Ha KOUTo noanexn BLB
Bpb3Ka C OERHOCTTA CY KaTO UHBECTULIMOHEH NOCPeaHuUK.

32. CubuTuAa cRep KpaA Ha OTHETHUA Nepuoa

He ca Bb3HMKHANW KOPUrMpawm CbBUTMS URW APYTN 3HAYUTENHU HeKopurnpaln cuOutua mexay
parara Ha JMHAaHCOBUA OTYET W AaTarta Ha OTOPU3UPAHETO My 33 U3jaBaHe.

33. YrBbpHKAaBaHe Ha hUHAHCOBUA OTYET

®OUHAHCOBUAT OTYET KbM 31 aexemepn 2019 r. (BKIIOUUTENHO CpaBHUTENHata vHdopmauusa) e
YTEbPAEH 32 U3AaBaHe oT ynpaeutenute Ha 25 geppyapu 2020 .



