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MoAacHeHMAa Kbm UHAUBUAYaNeH roaulieH ¢MHaHCOB oTvyer
1. UHdopmauus 3a [ipyxectsoro

"Yerpem Xonguur" AL, (OpyKecTBoTo MM XONgyHrbT) € aKUMOHEepHO APYMKecTBO, perucrpupaHo B
Penyb6auka Bvarapua no ¢pupmero aeno 9771 ot 1995 r. Ha Coduincku rpafcku Cba, CbC cepanuiue u
aApec Ha ynpasnewue B rp. Codun, byn. "CumeoHoscko woce" N 853, 8x. A, oduc 9.

feiHocTTa Ha [pyKecTBoTO He e 06BbP3aHa CbC CPOK UM APYTO NPEKPaTUTENHO ycnosue. OCHOBHUAT
NpeaMeT Ha AeHOCT Ha APYXeCTBOTO €: WHBECTULMM B 0BNIAcTTa Ha NPOM3BOACTBOTO Ha METa/HM
W3AE/IUA, MHBECTUUMM B €NIeKTPOTEXHWKATa, MHBECTULMW B CE/NCKOTO CTOMAHCTBO M XPaHUTeNHO-
BKYCOBaTa NpPOMMLUNEHOCT.

Kbm gatata Ha HacToAawmA GUHAHCOB OTYET KanuTanbT Ha "Ycrpem Xonguur" ALl e 8 pasmep Ha 3 978
900 nesa, pasnpeseneH B 3 978 900 6pos MOUMEHHM aKLKUK ¢ HomuHan 1 (eauH) nes.

Apy*ecTBOTO € C eAHOCTENEHHA cucTeMa Ha ynpassieHue cbe ChBeT Ha AUPEeKTopuUTe, KOTo Kbm 31
Aexkemspu 2019 r. e B cbCTaB:

flsop BeHuwucnaBos AHresios

Lecucnasa BygpoHoBsa Yakbposa

Cesepkoon — Mm3a XonguHr Al

Apy»ecTBoTO Ce NpeACTaBNABa OT USMBAHUTENHUA AUPEKTOP ABOP AHTENOB. X
AKUMOHEpK, NpUTeXaBaluy Hag 5 % oT KanuTana Ha Lpyxecrsoto kbm 31 gekemspu 2019 ., ca:
Cesepkoon - Mmsa Xonaunr Afl 48,52 %

Umotn - CAL, 50,86 %

KpaitHuat cobeteeHuk e Ceepkoon — M"sm3aa XonauHr Afl, Ynuto MHCTPYMeHTU Ha cobcTBeHUA KanuTtan
ce Tbprysar Ha bbarapckata ¢poHgoBsa 6opca.

2. OnucaHue Ha NpUNOKMMAaTa CYETOBOAHA NOAUTHKA

2.1. ba3a 3a U3roTBAHE Ha rOAUWHUA HPUHAHCOB OTYET

®UHAHCOBUAT OTYET Ha [PYKECTBOTO € ChCTAaBEH B CbOTBETCTBUE C MexayHapoaHuTe cTaHAapTH 323
¢uHaHcoBO oTumTaHe (MC®O), paspaboTeHu u ny6ankyeBaHM oT CbBeTa NO  MEXAYHapOAHU
cyetoBoAHM cTaHgapTh (CMCC) n npuetu ot Esponeiickua cuios (MCPO, npuetu ot EC). Mo cmucbna
Ha naparpad 1, Touka 8 oT [lonbAHUTeNHUTE pasnopesby Ha 3aKoHa 3a CYETOBOACTBOTO, NPUNOHKUM B
bbarapusa, TepmuubT ,MCPO, npuetn ot ECY npeacTasnssat MexayHapogHute CYETOBOAHM
craHpapt (MCC), npuetu B cvotBeTcTeme ¢ Pernament (EO) 1606/2002 Ha Esponeiickua napnameHT u
Ha CbBeTa.

PUHAHCOBUAT OTUET e CbCTaBeH B 6b/rapekm ieBa, KoeTo e GyHKLMOHAAHATA BanyTa Ha [lpy»KecTBoTO.
Beudku cymu ca npeacTasern B xunagu fiesa (xun. N18.) (BKAKYMTENHO cpaBHUTENHaTa MHPOPMaLMs 3a
2018 r.), ocBeH aKo He e NocoYeHo Apyro.

PBKOBOACTBOTO HOCK OTFOBOPHOCT 3@ CHCTABAHETO U AOCTOBEPHOTO NpeAcTaBAHe Ha uHdopmaLmAaTa B
HacToAWwMA GUHAHCOB OTYeT.
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®UHAHCOBMAT OTYET € CbCTaBeH Ha NPUHUMNA Ha AeiicTBaLLOTO npeanpuatue.

3. lNpomeHu B cueToBOAHATa NOAUTUKA

3.1. NameHeHuA n pasacHeHUAa Kbm MCDO, KoUTo BAU3aT B cuAa oT 1 AHyapu 2019 .
MC®O 16 ,/iusuHr”, 8 cuna ot 1 anyapu 2019 r., npuet ot EC

MC®O 16 ,/lusnHr” 3amers MCC 17 ,/IM3UHIU", KaKTO U Tpu passacHeHus: KPMC®O 4 ,OnpegensaHe
AaNv AafeHo cnopasymeHne cbabpika amsudr”, NKP 15 ,0nepatmeeH AUsuHr ~ ctumynu® u NKP 27
»OLEHABAHE Ha CbAbPKAHMETO Ha OMepaLyu, BR/KOYBALLM NPaBHaTa GOPMa Ha U3UHT,

MpuemaHeTo Ha TO3M HOB CTaHAApT BOAM OO NpW3HaBaHe OT JPYMECTBOTO Ha aKTWUB C NPaBso Ha
Noa3BaHe U Ha CBbP3AHWUTE C HEro NN3MHIOBU 3a4b/KEHUA BbLB BPb3KA C BCUYKU NpPeauLLHM
ONepaTUBHU JIU3UHTOBM AOTOBOPU, C USKNIOMEHME HAa OHE3M, KOUTO ca MAEHTUOULMPAHM Kato
AOroBOPU 32 aKTUBMU C HWUCKA CTOMHOCT MAM C OCTaBall, CPOK Ha NIM3MHI No-Manko ot 12 meceua oT
AaTarta Ha MbPBOHaYa/IHOTO NpUNaraxe.

Mpes ot4eTHaTa 2019 roanHa, BbBEKAIHETO Ha HOBUA MCHO 16 B ApyecTBOTO HE OKa3Ba BAMUAHME,
Tbid KaTO He Ca CKANIOYBaHN IMSUHIOBU AOTOBOPH, NONagawim B o6xsata my.

OT4yMTaHMTE IM3UHIOBK Ha AOFOBOPU Ha [PYKECTBOTO Ca KPaTKOCPOYHU (cec cpoK po 1 roguHa), Kato
APYyXecTBOTO € npueno Aa ce Bb3NOA3BA OT M3K/MOUEHWUETO 33 MPU3HaBaHe Ha aKTUB C npaso Ha
nos3eaHe B cboTBeTcTBUE ¢ MCDHO 16.

APyKeCTBOTO € MPUAOXKUNO CNefHWUTE HOBM CTaHAAPTM, U3MEHEHWSs W PasACHeHWA Kbm MCDO,
paspaboteHn U nybnukysaHM oT CbBETa MO MEXAYHAPOAHW CUETOBOAHM CTaHAApPTWU, KOUTO ca
334b/MKUTENHWU 33 NpuaaraHe OT TFOAUIIHWA Mepuog, 3anouysal, Ha 1 Adnyapu 2019 r., HO HamaT
CblecTseH edeKT OT MpunaraHeTo UM BbpXy GUHAHCOBUA Pe3yaTaT M PGUHAHCOBOTO CHCTOAHUE Ha

ApyxecTsoTo:

. MC®O 16 “Jinsunr”

. MC®O 9 “DuHaHcoBM MHCTpymMeHTH” (M3meHeH) — TlpegnsalaHva C  OTPULLATENHO
KoMneHcupaHe

o MCC 19 “Nloxoau Ha HaeTu auuUa“ (u3meHeH) — MpomsaHa B MNaHa, CbKpaliaBaHe WAM
ypexagaHe

. MCC 28 “UnBecTULMM B aCOLMMPAHU NPEANPUATUA U CbBMECTHW npeanpuatna” (MsmeHen) —
L bNrocpoyHM yqacTua B acouMMUparn U CbBMECTHW NPeanpUATUA

. KPMC®O 23 ,HecurypHOCT OTHOCHO OTHMTAHETO Ha AaHbK BbpXY goxona”

o loauwnmn nogobpeHus Ha MCPO 2015-2017

3.2. CraHpaapT, U3MEHEHMUA U Pa3ACHEHUs, KOUTO He Ca BIe3/IM B CMNA U HE ceé npuAaarar or no-
paHHa gaTa ot [Apy>KecTBoTo

Kem pgataTa Ha onobpeHue Ha TO3U PUHAHCOB OTYET ca NYBAUKYBAHU HOBU CTaHAaPTN, USMEHEHUA U
pa3fAcHeHUA KbM CblUEeCcTBYBalLW BeYe CTaHAAPTU, HO He ca BAe3/W B CUMIa UAK He ca npueTn ot EC 3a
¢duHaHcoBaTa roguHa, 3ano4salla Ha 1 aHyapu 2019 r., 1 He ca 6K NPUNOXKEHW OT NO-paHHa AaTta oT
ApyxectBoto. He ce ovaksa Te fAa umaT cCbliecTBeH epeKT BbPXy (UHAHCOBUTE OTYETH Ha
,ﬂ,py)KECTBOTO. P'bKOBO,D,CTBOTO Oo4YakBa BCUYKKM CTaHOapTM U U3MeHeHUA [4a 61>,an npuetu B
CYeToBOAHATA NOAUTUKA Ha [pyKecTBOTO Npes MbLPBUA Nepuos, 3anousall cnen AaTata Ha BAU3EHETO
UM B cuna.
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lpomeHuTe ca cBbP3aHM CbC CNeAHUTE CTaHAAPTY:

* MCC1uMCC8 (u3meHeR) - lepuHnLMA Ha CBLLLECTBEHOCT, B cUAa OT 1 AHyapu 2020 r., npuetn
oTEC

® MW3meHeHun Ha pedepeHumumnTe KbM KoHueNTyanHa pamka 3a GUHAHCOBO OTYMTaHE B cuna oT 1
AHyapu 2020 r, npuetu ot EC

® MUsmeHeHua Ha MCPO 9, MCC 39 u MCPO 7: Pedopma Ha pedepeHTHUTE SIUXBEHM NPOLEHTY, B
cuna ot 1 aHyapu 2020 r., Bce olte He e npueTa ot EC.

3.3.Mpunoxuma mepHa 6asa

HacToAlWwuAT roguien ¢puHaHCOB OTYET e W3roTBEH NpU CnasBaHe Ha MPMHLMNA Ha MCTOPUYECKaTa
LeHa, MOAUPULMPAH B ONPeAEneHU CAy4au C MPEOLEHKaTa Ha HAKOM aKTMBM W Naceu A0 TAXHaTa
cnpaseanunsa CTOMHOCT KbM Kpaa Ha OTYETHUA MEepuoj, OOKOKOTO TOBa CE M3MCKBA OT CbOTBETHUTE
CYETOBOAHM CTAaHAAPTM U Tasn CTOMHOCT MOXe Aa 6ble JOCTOBEPHO yCTaHOBeHa. Bcuyku noaobHu
OTKNOHEHUA OT MPUHLMNA HA UCTOPUYECKaTa LIEHa Ca NOCOYEHMU NPU ONOBECTABAHE HA CYETOBOAHATA
NONUTUKA Ha CbOTBETHUTE MECTa No-HaTaThbK.

4. 3HaYMMM CHETOBOAHU NOAUTUKN

4.1. 06w npunoxeHUa

Hait-3Haunmure CHETOBOAHM NOJNNTUKK, TNpunaraHu NpPU M3FOTBAHETO Ha TO3WM MHAMBUAYANEH
cwachoa OT4eT, Ca NpeacTaBeHU No-aony.

®UHAHCOBUAT OTYET € M3rOTBEH MPM CNa3BaHe Ha NPUHUWNWUTE 3a OLEHABAHE Ha BCUYKM BUAOBE
aKTWBM, NacuBu, NPUXOAM U pasxoaun cbriacHo MCPO. BasuTe 3a OUEHKa ca OnNoBecTeHn noapobHo
No-HaTaTbK B CYETOBOAHATA NOAUTUKE KbM PUHAHCOBUA OTHET.

Cnepsa pa ce otbenexu, ye Apu U3roTBAHETO Ha nNpencTaBeHUA d)MHaHCOB OT4HEeT Ca M3non3BaHU
C4YETOBOAHM OUEHKU U AOMNYCKaHUA. Bbnpeku ye Te ca 633MpaHl/l Ha vHdopmaums, npegocraBeHa Ha
PBKOBOACTBOTO KbM JaTaTa Ha MU3rotBaHe Ha ¢MH3HCOBMH OTYET, peanHuTe pesyntTatm mMoraTt ga ce
pasnnYaBaT OT HanpaBeHUTe OUEeHKU U AoNYyCKaHUA. '

4.2. MpepcraBaHe Ha PUHAHCOBUA OTUET

duHaHCOBMAT OTHeT e npeacTaBeH B cboTBeTcTBMEe ¢ MCC 1 ,MNpeacTtaBaHe Ha GUHAHCOBM OT4YeTH”.
[ApyxecTBOTO NpeacTaBsA oT4eTa 3a nevanbata uau 3arybata U Apyrua sBceobxBaTeH AOXO[, B eAuHEH
OTyYeT.

B oTyeTa 3a $PMHAHCOBOTO CHCTOAHME Ce MNPEeACTaBAT ABa CPaBHUTENHM NEPUOAa, KoraTo Jpy»ecTBoTo
npunara CYETOBOJHA NOAUTUKA PETPOCNEKTUBHO, TNPEU3UUCINABA PETPOCMEKTUBHO MNO3ULMM BbB
duHaHCOBUA OTYET; UM NMpPeKAacUPUUMPa NO3ULUM BbB GUHAHCOBUA OTHET U TOBA MMA CbLUECTBEH
edeKT BbpPXY MHPOPMaUMATa B OTYETA 33 PUHAHCOBOTO CLCTOAHME KbM HAYaNOTO Ha NPEeAXOAHWS
nepuog.
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4.3.PyHKUMOHaNHa BanyTa U BanyTa Ha NpeACTaBsHe

®yHKuMoOHanHaTa BanyTa Ha [pyecTBOTO e BasyTaTa, B KOATO Ce M3BbPLUBAT OCHOBHO CAENKUTE B
CTpaHaTa, B KOATO TO e peructpupaHo. ToBa e 6BbArapckUAT JieB, KOWTO CbMMAcHO MeCTHOTO
3aKOHOAATENCTBO € C PUKCUPaH KYpC KbM €BPOTO NpU CboTHOWIEHMe 1 eBpo = 1.95583 ne. BEHB
onpeaena obMeHHWTe Kypcose Ha 6bArapckuA NeB KbM ApyruTe YYXOECTPaHHWU BanyTu, U3Nonssaku
Kypca Ha eBpOTO Kbm CbOTBETHATa BanyTa Ha MeAyHapoaHuTe nasapu. pu MbPBOHAYaNHO
fipusHasaHe, CAe/Ka B YyXAecTpaHHa BafyTa Ce 3anuCcBa BbB QYHKUMOHANHaTa BasyTa, KaTo Kbm
Cymata B WyMAecTpaHHa Banyra ce npunara OBMEHHWAT KypC KbM MOMEHTa Ha CAenKata Waum
cvbutmeto. MapuyHute cpeacTsa, B3EMaHUATa W 3a0b/KEHUATA, AEHOMUHUPaHU B 4YyXKAecTpaHHa
BasyTa, Ce OTYMTaT BbB QYHKUMOHaNHATa Ba/jlyTa KaTo Ce npuaara 0BMEeHHUAT Kypc, ny6auKysaH ot
BHB 3a Bcekun paboteH aeH. Kbm 31 gekemBpu Te ce OLEHABaT B 6bnrapcku nesa, KaTo ce U3Nos3Ba
3aKnounTe/IHUA obmeHeH Kypc Ha BHB kbm gatata Ha ¢uHaHcoBMA oTyeT. Edektute OT Kypcosute
Pas/MKu, CBBP3aHU C yPeXAZHETO Ha CAE/KMU B YyKAECTPaHHA BalyTa, WM OTYMTAHETO Ha CAEL/KU B
HYXAECTPaHHa BajslyTa NO KyPCOBE, KOMTO Ca PasfiiHU, OT Te€3u, N0 KOWTO MbPBOHAYa/HO ca 6uan
NPU3HaTHK, Ce BKNIOYBAT B OTHETa 3a Nevanbara uau sarybata u apyrua BceobxsateH Aoxos, B Nepuoaa
Ha Bb3HWKBAHETO WM. BanyTata Ha npeacTaBAHe BLB GUHAHCOBUTE OTYETM Ha [IPYKECTBOTO CbLUO e
6bArapckuAT nes.

4.4. YnpasneHue Ha GUHAHCOBUTE PUCKOBE

B xoaa Ha obuuaiiHaTa cu AeiHOCT [pyKecTBOTO MOKE fa 6bae U3NOKEHO Ha PasNMYHK GUHAHCOBY
PUCKOBe, Haii-Ba)KHWTE, OT KOWTO ca: MasapeH (BKAIOYBAL, BanyTeH PUCK, PUCK OT MPOMAHa Ha
Cnpasef/IMBaTa CTOAHOCT M LEHOBW PUCK), KPEAUTEH PUCK, NMKBUAEH PUCK M PUCK HA /IMXBEHO-
008bp3aHM Napu4HM noTouu. PUHAHCOBUTE PUCKOBE TEKYWO Ce WAESHTUGULMPAT, U3MEpBaT U
HabJito/;aBaT C NOMOLLTA Ha PasAMYHI KOHTPOMHM MEXaHW3MU, 3a 3 Ce ONPEAENAT ageKBaTHN HaeMHMU
Bb3HArpaKAeHWA, LeHaTa Ha npuBAeYeHUTE 3aeMM U A3 Ce OLEHAT afeKBaTHO ¢opmuTe Ha
noAAvpaHe Ha cBO6OAHUTE NMKBUAHM CPeAcTBa, 6es Aa ce A0MNycKa HeonpaBaaHa KOHLEHTPaUUA Ha
JafeH puUcK.

4.5. fedprHMLMA 1 OLeHKa Ha e/1eMEHTUTE Ha OTYeTa 3a PMHAHCOBOTO CHCTOAHME
4.5.1. UHBECTULIMOHHU UMOTH

WNHBECTULMOHHUTE MMOTY Ce OLLeHABAT MbPBOHAYANHO MO Ce6eCcTOMHOCT, BK/IIOUBALLA NOKYNHaTa LieHa
W BCAKAKBM Pa3sXxoay, KOMTO €3 NPAKO CBbP3aHM C UHBECTULMOHHUA MMOT, HanpuMep XOHOpPapu 3a
MpaBHK yCcayru, AaHbUM MO MPeXBbp/AHE Ha MMOTA U APYrM Pasxoam fo cAenkata. [pyKecTBoTo
OT4MTa KaTo UHBECTULMOHHU UMOTU 3eMA U Crpajfia, KOUTO Ce AbPKAT 3a YBe/IMYeHue Ha KanuTana, no
Mofena Ha ueHaTa Ha npuao6usaHe.

Cnep nbpBOHAYaNHOTO WM NPU3HABAHE WHBECTULMOHHUTE WMMOTM Ce OTuMTaT no  TAXHaTa
cebecToitHOCT, HaManeHa ¢ BCUYKM HaTPynaHu amopTU3aLMm U 3arybu ot obesLeHKa.

HOCHEABBLLI,VITE pasxosu, CBbpP3aHU C WMHBECTUUMOHHU MMOTU, KOWUTO BEYE Cca NPpU3HaTU BbLB
CbVIHaHCOBMFI OTYET Ha ﬂ,py)'KECTBOTO, ce HpMGaBFIT Kbm BanaHcoBaTa CTOMHOCT Ha UMOTUTE, KOrato e
BepoATHO [pyXKecTsoTo Aa nony4u 6'b,EI,ELIJ,I/I UKOHOMWYECKH I'IOJ13PI, HadBULUaBallK MbpPBOHAYa/IHO
oueHeHaTa CTOMHOCT Ha CbLLEeCTBYBALLMTE MHBECTUUMOHHM MMOTU. Bcuuku Apyru nocaeasawim
pasxoau ce npr3HaBaT 3a pas3xog 8 Nepuoaa, B KOWTO ca Bb3HUKHaN.
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LlpY)KecTBOTO OTNMUCBa WHBECTULMOHHUTE CU MMOTU NpU MpodakbaTa UM UAK npu TpaltHOTO UM
U3BaX/AaHe OT yrnoTpeba, B C/y4all Ye He Ce OYAKBAT HUKAKBYU UKOHOMMUYECKU M3FOAW OT TAXHOTO
ocsoboxaaBate. Medwanbute wnu sarybute, BLIHUKBAWM OT W3BAKAAHETO UM OT ynotpeba unau
TAXHaTa NpoAax6a, ce NpusHasaT B OT4eTa 3a Neyanbata MAM 3arybata U Apyrua BceobxsaTeH Aoxoa u

Ceé ONpeaenaT KaTo pas/MKa Mexay HEeTHUTe MNOCTbhAeHUA OT OCBOBOMAABaHETO Ha aKTuBa U
6anaHcoBaTa My CTOMHOCT.

AMOpTU3aLMATE Ha MHBECTULIMOHHUTE MMOTU CE M3YUCNABA, KAaTo Ce M3MON3Ba NUHENHUAT meTopn,
BBPXY OLUEHEHUA NoNe3eH KMBOT Ha CrpaguTe, KolTo e 25 roAnHu.

MpuxoauTe OT HaeM W onepaTMBHUTE PasXOAM, CBbP3aHN C UHBECTULMOHHU UMOTH, Ce NpeACTaBAT B
oT4eTa 3a neyanbara UM sary6ata u Apyrua BceobxsateH Aoxoa, GOPMUPaiikK ONepaTUBEH peayaTat
W ce NpU3HaBaT, KaKTo e ONUCaHo B NOACHUTeNHa BeneKa 4.5.7.

4.5.2. [bArocpoyHU MHBECTULIMYU

LALATOCPOUHNTE UHBECTMUMM, NpeACTaBAABalLM aKLMKM B AbLIEPHM M acOLMMpaHW ApyXecTsa, ca
npescTaBeHn BbB GUHAHCOBUA OTHET MO LieHa Ha npugobusaHe (cebecToiHoCT), KosTo npeacrasnasa
Cnpaseg/Meata CTOMHOCT Ha Bb3HArPaXAEHWETO, KOETO e 6MN0 MNaTeHo, BKAIUMTENHO MpeKuTe
pasxoAm no npugobusaHe Ha MHBECTULMATA, HaMaeHa C HaTpynaHaTa 06e3ueHKa.

flpyKecTBOTO OTYMTa CYETOBOAHO €AHA UHBECTULMA KaTo MHBECTULMA B ABLIEPHO APYIKECTBO, KOraTo
ynpaxHsABa KOHTpo. Hanule e KOHTPO, KoraTo [py:ecTBOTO € U3/NIOKEHO Ha, UM MMa Npasa BbpXY,
NpOMEH/NBaTa Bb3BPBLLAEMOCT OT CBOETO y4acTUe B NPEANPUATUETO, B KOETO € MHBECTUPaHO, U UMa
Bb3MOXHOCT /13 OKaXKe Bb3AeHCTBME BbPXY Ta3n Bb3BPBILAEMOCT NOCPEACTBOM CBOUTE NPABOMOLLUA
BbPXY NPeANpPUATUETO, B KOETO € MHBECTUPaHO.

MpuTekaBaHuTe OT ApyecTBaTa B lpynata WHBECTULMM MOAAENKAT Ha eXerojeH npernes 3a
obesueHKa. Mpu ycraHoBABaHe Ha ycnosus 3a obesleHKa, TA ce OTpasABa npes Apyr BceobxBaTeH
A0X04, B pe3eps OT NpeoLeHKa. 3a cnpaseaiMBa CTOMHOCT Ha BOPCOBO THPryBaHWUTE akUMKU ce npuema
nocneaHata 6opcosa LeHa kKbm 31 gekemspu 2019 r. PesynTaTbT OT TAXHOTO OLEHABAHE Ce MOCo4Ba
ANpPeKTHO B nevanbarta nnu 3arybata Ha Apy)kecTaTa OT rpynata B o4eTa 3a BceobXxBaTHUA J0X0A,

Mpu nokynka u npogax6a Ha UHBECTULMM B ObLUEPHU U acoLUMpaHu APyXeCcTBa ce npunara "patata
Ha CKAlouBaHe" Ha caenKkaTa.

WHBecTMUMKTE ce OTNMUCBAT, KOTaTo Ce NPEXBbP/AT NPaBaTa, KOUTO NPOU3TMHAT OT TAX Ha APYrv uua
npyY HacTbNBaHETO Ha NPaBHUTE OCHOBAaHWUA 3a TOBA M MO TO3W HauWH ce 3arybBa KOHTpoOna BbPXy
CTONAHCKUTE WU3roaM OT CbOTBETHUA KOHKpeTeH TuN wuHBecTUUMK. [Meuvanbata/(3arybata) ot
npoaaxbaTta Um ce npeacTaBA CbOTBETHO KbM "dUHaHCOBM npuxoan” unu "duHaHcoBu pasxogu" B
oT4yeTa 3a neyanbata wunu 3arybata u Apyrua sceobxsateH goxop (B neyanbata mau 3arybata 3a
roguHara).

MpuxoanTe OT AUBMAEHTH, CBbP3aHK C OLATOCPOMHUTE MHBECTULMM, C€ NPU3HABAT KaTto TeKyLim
npuxoamM u ce NPeACTaBAT B OTYETa 3a neyanbata uawu 3arybata U gpyrua BceobxsaTeH AOX0J, KbM
cratnaTa "®uHaHcosm npuxoau / (Pasxoamn), HeTHo".

KaTo AbArocpoyHa WMHBECTUUMA B AbLUEPHU JAPYMHecTBa, "YCTpeM XonguHr" ALl knacuduumpa
y4acTMETO cM B Kanutana Ha ,Mapkenu Mneuda WUnpyctpua“ EOOLA npes 2018 r. Mpe3 nbpsoTO
lecTMEeCeYMe Ha TEKYLLMA Nepuoa, TO3M KOHTPOA e 3arybeH cnes npoaaskbara my Ha 07.05.2019 r.
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4.5.3. NapuunHM cpeaCTBa M EKBUBANCHTH

MNapuyHnTe cpefcTBa U eKBMBANEHTU BKAKOYBAT KacoBUTE HaZIMYHOCTU, Pa3nAaLLaTE/IHUTE CMETKU U
Aenosutute Ha 6aHKKU. MapuyHUTe CpPeACTBA B N1EBa Ca OUEHEHM N0 HOMUHANHATA UM CTOWHOCT, Ha
napu4HuTE CpeAcTBa, AEHOMUHMPaHK B YY)KAECTPaHHa BaayTa - MO 3aK/IUUTENHUA KypC Ha BHB KbMm
31 pekemspu 2019

3a uennTe Ha CbCTaBAHETO Ha OTYeTa 3a Napu4HUTE NOTOLMK:

¢ MNapuyHUTe NOCTLNNEHMA OT KAMEHTM M NapuyHUTe NAAWaHWA KbM  AOCTaBYMUM Ca
npepcTaseHmn BpyTHo, ¢ BKAoveH AAC (20%);

¢ JMXBUTE MO NPeAOCTaBEHUN KPeauTU Ha AbWEPHO APYHECTBO Ce BKAOYBAT KaTo MOCTbMJIEHUS
3a UHBECTULMOHHA AeMHOCT;

¢ nnatelmat A/IC no MOKYNKW Ha ABATOTPaitHWU aKTUBU OT UyAECTPaHHW AOCTAaBYMLM Ce
noco4sa Ha pes, "nnatequ AaHbuu", a NPy JOCTABKa Ha AbATOTPaHW aKTUBM OT CTpaHaTa ce
nocoysa Ha pes "MAalaHuA KbM JAOCTAaBYMUM" KbM MapuuHUTE MOTOUM OT ONepaTUBHa
ASMHOCT, OKOJIKOTO TOM y4acTBa - M ce Bb3CTAHOBABA 33€4HO W B ONEpPaTUBHUTE noTouu Ha
APYXECTBOTO 33 CbOTBETHUA NEPUOS,

4.5.4. AKuUMOHepeH KanuTan

AKUMOHEPHWUAT KanuTas ce NpeACTaBA Mo HEFoBaTa HOMUHaNHA CTOMHOCT M CbOTBETCTBA Ha aKTyanHaTa
My cbaebHa perucTpauus.

4.5.5. Pesepsu u HepasnpepeneHa neyanba

Pesepsute Ha [ipy)xeCTBOTO BK/IOYBAT 3aKOHOBM PE3EPBU U APYrU pe3epBM, KOUTO ce obpasysat oT
pasnpegensHe Ha dGUHaHCOBUTE My pesyntatu. Pesepsute Ha [py:KecTBOTO MOraT Aa ce M3nonssar
camo c peuleHre Ha O6woTo cbbpaHue Ha aKUMOHepuUTe, CbrnacHo TbProBCKUA 3aKOH M YcTaBa Ha
ApyecTBoTO.

Hepasnpegenenata nedanba skntousa Tekywms QUHAHCOB pesynTaT M HaTpymaHuTe nevanéu or
MUHA/U rOANHMU,

4.5.6. 3apbMKeHUA KbM HaeTu AMua
MnameH 2o0duwen omnyck

CornacHo Kogekca Ha TpyAa, NpaBOTO Ha MoA3BaHe Ha OMpegeneHuUa Nnonaraem rofMileH oTnyck ce
3anassa W B Cly4YauTe, KoraTo He e U3MOA3BaH B roAuHaTa, 3a KOATO ce oTHacA. B cvoTteeTcTaue ¢ MCC
19 "Aoxoayn Ha HaeTh AULA", PasXOABT 3a OTMYCKM Ce HAYMCNABA KaTO PasXxof M ce Npu3Hasa Kato
3aib/KEHME KbM CNYKUTEINTE B rOAMHATa, 3a KOATO ce OTHACA.

Aedunuparu doxodu npu neHcuoHupaHe

B cvoTeeTcTBME C M3MCKBaHMATA Ha Kogekca Ha TPyAa, Npu NpeKpaTABaHe Ha TPYAOBUA AOroBOp Ha
CNyXuTen, Npuaobun npaBo Ha NEHCUA 338 OCUTYPUTEsIEH CTaK M Bb3pacT, XONAUHIBLT My U3nala
obeslweTeHe B ABYKpaTeH pasmep Ha BPYTHOTO TPYAOBO Bb3HAFPAKAEHWE, aKO HATPYNaHUAT
TPYAOBMA CTax B [py)KecTBOTO e No-mMa/ibk OT AeceT rOAMHU, AW B LIECTKPaTeH pasmep Ha 6pyTHOTO
TPYAOBO Bb3HArpaxaeHue, Npu HaTpynaH TPYAOB CTAX B APYMECTBOTO Haj [eceT nocnenosaTenHu
FOOMHN.
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Mopaau ToBa, Ye HAMA AOCTaTBYHO AAHHM 3a HAAEKIHO ONpedensHe Ha pasmepa Ha AbMKUMUTE
obesLueTeHIs, KaKTo U NOPaAYN O4aKBaHWUTE NPOMEHU B HOPMATUBHATa ypenba, B T03U GUHAHCORB OTUET
HE € Ha4MCNeHO 3aAb/KeHMe 33 U3NallaHe Ha 06e3WeTeHNA Ha HAaeTUTe ML NPU NEHCUOHMPaHE.

4.5.7. MNpuxoau

OcHoBHUTE NpuXoau, KOUTO [pYKeCTBOTO reHepupa, ca CBbP3aHu C UXBU MO NpeaocTaBeHu 3aemu,
NPEOUEHKN Ha GUHAHCOBM aKTUBM OTUUTAHM MO CMpaBeAsMBa CTOMHOCT B neyanbata u 3ary6arta,
MOKYNko — NpoAax6a Ha B3emaHuA, MOKYNKO — NpoAax6a Ha UMOTH 1 APy

3a Aa onpeaeny aanu 1 Kak Aa npusHae Npuxoau, JpyKecTBoTo U3nossa cnegHuTe 5 CTbNKuU:
1. UneHTudMUMpaHe Ha [OroBOPa C KAUEHT

2. NaeHTdULMpaHe Ha 3a4b/IKEHUATa 3@ U3NbAHEHUE

3. OnpegensHe Ha LeHaTa Ha caenKaTa

4. PasnpepeneHue Ha LeHaTa Ha CARNKaTa KbM 33 b/IKEHUATA 33 U3MbHEHUE

5. [pusHaBaHe Ha NnpuxoauTe, KOraTo Ca YAOBAETBOPEHU 3aAb/HKEHMATE 3@ USMbAHEHME.

I’Ipuxo,u,me Ce npusHaBaT UIN B JaaeH MOMEHT, UAU € TedyeHUe Ha BPEeMeTo, KoraTo Uau A0KaTo
JpyxecTBoTo YAOBNETBOPU 3afb/KeHMATa 33 W3MbAHEHMe, I'IDEXB'pr'IFIﬁKI/I 06el.l.l,aHMTe CTOKKU Wnau
YCIyrn Ha CBOUTE K/IUEHTM.

APYXXecTBOTO NpU3HaBa KaTo 3ab/HKEHUA MO JOrOBOP Bb3HArPaXAECHME, MONYYEHO NO OTHOLEHME Ha
HEYL0B/IeTBOPEHN 334b/IKEHNA 32 USMBAHEHWUE W MM NPEACTaBA KaTo APYrU 3a4b/IKEHUA B OTYETa 3a
$WHAHCOBOTO CbeToAHMe. MO CbUMA HauMH, aKko [pPyXecTBOTO Y/AOBNETBOPU 3aAb/keHMe 3a
U3nbHeHUe, Nnpeau ia NOAYYM Bb3HarpaXKAeHWeTo, TO NPU3HaBa B OTYETa 3a GUHAHCOBOTO ChCTOAHME
WU aKTMB MO AOroBOpa, UM B3eMaHe, B 3aBUCMMOCT OT TOBa JanW Ce M3WUCKBA HELLo APYro ocBeH
onpefesieHO Bpeme 3a NoNy4aBaHe Ha Bb3HarpaaeHueTo.

4.5.8. Mpuxoan oT AMXBU U AUBUAECHTH

MpuxoauTe OT NXBM Ca CBLP3aHM € NPEOCTaBEHM 3aeMU Ha APYIW APYIKECTBa U JOTOBOPY 33 Liecus.
Te ce oTuMTaT TEKYLLO NO METOAA Ha epeKTUBHATa AUXBa.

ﬂpuxop,me OT AMBUAEHTU Ce€ NPU3HaBaT B MOMEHTa Ha Bb3HWUKBaHe Ha NpaBoTO 3a NoJiy4aBaHe Ha
nialaHeTo.

4.5.9. OnepatuMBHU pasxoau

OﬂepaTMBHMTe pasxogu ce npusHaBaT B nevanbarta nnm 3ary6aTa NPU NON3BAHETO Ha yCayruTe Uiau Ha
AaTaTa Ha Bb3HUKBAHETO UM.

Korato pasxoaute He OTroBapAT Ha YC/NIOBMATa 3a Pa3CPOUBAHE CbIAcHO U3MCKBaHUATa Ha MCHO 15,
CbluMTE Ce NPU3HABAT KaTo TEKYLLM B MOMEHTA Ha Bb3HMKBAHETO UM KaTo Harpumep He ce O4aKBa Aa
6bAat Bb3CTaHOBEHU MM NEPUOALT Ha Pa3CPOYBAHETO UM e 0 efjHa FoAMHa.

CnepHuTe onepaTMBHU PasxoAu BUHArK Ce OTPasABaT KaTo TEKYLL, PasXog, B MOMEHTA Ha Bb3HUKBAHETO
VIM: ’

L4 O6I.IJ,I4 n aAMUHUCTPATUBHK Pasxogmn (OCBeH dKO Heé Ca 3a CMEeTKa Ha KI'IVIEHTa);
e Pasxoau, CBBbP3aHU C U3NBAHEHWE Ha 3aab/IKeHUeTo;
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¢ Pasxogu, 3a KouTo NpeanpuaTMeTo He MoXe Ja onpeaenu, pann Cca CBbP3aHU C
YAOB/JIETBOPEHO WU HEYAOBNETBOPEHO 3a4bKeHUe 3a U3nbAHeHue.

4.5.10. Pa3xoau 3a AMXBU M pasxoau NO 3aemu

Pa3xop,141'e 33 /INXBU Ce OTYUTAT TEKYLLO MO MeToha Ha Ed)EKTMBHaTa JInXBa.

PasxoguTe no saemy OCHOBHO NpeAcTaBNABaT AMXBU MO 3aeMUTe Ha ApyxectBoTo. Bcuuku pasxoam no
33eMW, KOUTO AMPEKTHO MoraT Aa 6bAaT OTHECEHM KbM 3aKynyBaHeTo, CTPOMTEACTBOTO WM
NPOM3BOACTBOTO Ha eAWH OTFOBaPALL Ha YCNOBUATA aKTUB, Ce KanuTaauaupaT npes nepuoaa, B KoiTo
Ce OYaKBa aKTUBLT fa Obae 3aBbpWEH U NPUBEAEH B FOTOBHOCT 3a M3MOM3BaHe WM npoaaxoba.
OctaHanute pasxoau no 3aemu cnefga Aa ce NpU3HaBaT KaTo pasxos 3a nepmMoaa, B KOMTO ca
Bb3HWUKHaNK, B OT4eTa 3a nevanbata unu 3arybata u apyrua Bceo6XBaTeH HOoXoA Ha peps ,,PUHAHCOBU
npuxogy / (Pasxoau), HeTHo” /

4.6. laHbuHO obnaraHe

CornacHo 6bArapckoTo AaHbYHO 3akoHofaTencTso 3a 2019 r. ApysecTBaTa AbaxaT KoprnopaTueeH
noJoxofieH AaHbK (AaHBK OT nevanbata) 8 pasmep Ha 10 % Bbpxy obnaraemara nedanba, kato 3a 2018
r. Tl cbuo e 6un 10 %. 3a 2020 r. gaHbYHATa CTaBKa ce 3ana3Ba Ha 10%.

Apy*ecTBOTO Npunara 6anaHcoBMA METOJ, Ha 33fb/IKEHUATA 33 OTYMTAHE Ha BPEMEHHWUTE AaHBYHM
PasNMKK, NPU KOWTO BpeMeHHWUTe faHbYHW Pas/MKW Ce YCTAHOBABAT Upes cpaBHABAHe Ha NPEHOCHaTa
CTOMHOCT € AaHbyHaTa OCHOBA Ha aKTUBUTE M NacMBUTE. YCTaHOBEHUTE OTCPOYEHN AAHBYHM aKTUBM U
MacueM Ce KOMMEHCUPAT U JaHBYHWAT edeKT ce U3YMCAABA uYpe3 npunaraHe Ha JaHbuyHaTa CTasKa,
KOATO Ce O4aKBa Aa Gbae NpUnOKeHa NpU TAXHOTO 0BpaTHO npossieHne B Hbaelle. OTCpOYEHUTE
AaHBYHU 33 b/IKEHUA Ce MPW3HABAT NPU BCUYKM CNYYan Ha Bb3HUKBAHE, a OTCPOYEHUTE AaHBUYHU
aKTMBY, Camo A0 CTENeHTa, A0 KOATO PbKOBOACTBOTO CHUTA, Ye € CUFYpHO, uYe [pYecTBoTo Le
peanunsupa ne4yan6ba, 3a Aa M3MN0i38a AaHBYHUA aKTUB.

4.7. AusupeHtn

AvBupeHTUTE ce NpuU3HaBaT KaToO Hama/NeHWe Ha HETHWTE aKkTMBYM Ha [IpyKecTBOTO U TeKyLio
3aAb/KeHNEe KbM COBCTBEHMLMTE Ha aKUMOHEPHWA KanwuTan 8 nepuoaa, B KOWTO € Bb3HWUKHANo
ApaBsoTo 3a Nony4aBaHe.

lMpes Tekyuwina neproa He e B3eMaHO pelleHue 3a pasnpeaeneHue Ha AUBUIEHT.
4.8. [oxop Ha aKkuus

,ﬂ,OXO,ﬂ,’bT Ha eAHa aKUuMA ce U3uUMCaABa Ha OCHOBaTa Ha HeTHaTa neyanba 3a nepuoga U cpeaHo-
npererneHua 5p0i71 Ha 06UKHOBEHUTE MOUMEHHMU AKLUN Ha ,ﬂ,py)i(ECTBOTO.

4.9. PUHAHCOBM UHCTPYMEHTH
4.9.1. TMpwusHasaHe U OTNUCBaHE

PUHAHCOBUTE aKTUBU U GUHAHCOBUTE MACMBK Ce MPU3HaBaT, KoraTo [py)KecTBOTO CTaHe CTpaHa no
[OTOBOPHWTE YC/I0BUA Ha GUHAHCOBUA UHCTPYMEHT.

duUHaHCOBUTE aKTUBU ce OTNMUCBAT, KOfaTo [4OroBOPHWUTE MNpaBa BbPXY nNApUYHMTE MOTOLKM OT
d)I/IHaHCOBVIFI dKTUB U3TUYAT U/IN KOraTo dJMHaHCOBMﬂT dKTuB 1 NO ChbLeCcTBO BCUYKKU PUCKOBE U U3roau
ce Npexsbpnar.
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®urHaHCOBUTE nacusK ce OTNUCBAT, KOrato 3aAb/IXKeHWEeTO, NOCOYEHO B AOTOBOpa, € U3NBJ/IHEHO, €
OTMEHEHO WJIN CPOKBLT MY € U3TEKbJ.

4.9.2.  Knacudukaumsa n nbpeoHayanHo OLEHABaHE Ha duHaHCOBUTE aKTUBN

MMbpBOHaYanHoO GpUHAHCOBUTE AKTUBM Ce OTUUTAT NO cnpaeeA/MBa CTOMHOCT, KOpUrupaHa ¢ pasxoaute
MO CAE/NKaTa, C U3K/IOYEHWE Ha GUHAHCOBUTE aKTWBY MO CApPaBeAnnBa CTOMHOCT npes neyanbata uau
3arybata W THProBCKUTE B3eMaHWA, KOUTO He CbAbPXKAT CbLECTBEH (PUHAHCOB KOMMNOHEHT.
fbpBOHa4YanHaTa OLUEHKa Ha GUHAHCOBUTE aKTUBU MO CnpaBeAnuBa CTOMHOCT npe3 neyanbara uau
3arybata He ce KopuruMpa ¢ pasxoauTe NO CAE/KaTa, KOUTO CE OTYWTAT Kato TEKYLWU pasxoau.
lMbpBOHaYanHaTa OLEHKA Ha TbPrOBCKUTE B3EMAHWA, KOWTO He CbAbpXaT CbliecTBeH ¢UHAHCOB
KOMMOHEHT, Npe/iCTaB/iABa LeHaTa Ha cAenKaTa cbrnacHo MCHO 15.

B 3aBucuMoOCT OT HauuHa Ha nocneaBallo oT4UTaHe, d)I/IHaHCOBIATe dKTUBU Ce Knacudmu,upa'r B €4Ha oT
ChefHUTe Kateropuu:

¢  AbJ/IFOBU UHCTPYMEHTU NO aMOpPTU3MPaAHaA CTOﬁHOCT,'
L4 d)MHaHCOBM aKTUBU NO CnpaseanBa CTORHOCT npes nevanbarta nnu 3ary6a'ra;

® WHaHCOBM aKTMBM NO CNpaBeA/MBa CTOMHOCT Mpes Apyr BCeobBXBaTeH AOXOA4 € WM 6e3
peknacupuraums B nevanbata unu sarybata B 3aBUCMMOCT Aanu Ca AbATOBU UAM KanuTanosm
UHCTPYMEHTH.

Knacudpukauusata Ha puHaHcoBUTe aKTUBM ce onpeaens Ha 6asaTa Ha CNeHUTE ABE YCAOBUS:
* 6usHec mogenbT Ha [pyKecTBOTO 3a ynpaBneHue Ha GUHAHCOBUTE aKTUBK;
®  XapaKTepPUCTMKUTE Ha AOrOBOPHUTE MaPUYHU NOTOLUM Ha GUHAHCOBMA AKTUB.

Beuukm npuxoam 1 pasxoau, cebP3aHKU ¢ NOKYNKo-Npoaax6a M NpomaAHa B CpaBeAIMBaTa CTOMHOCT Ha
PMHAHCOBUTE aKTUBM, KOMTO Ca MpU3HaTM B Nevanbata u 3sarybara, ce BKAIOYBAT BbB ,Nevanba/
(3ary6a) ot ocHoBHa AeiiHOCT. BCUYKM MPUXOAM W PasXOAW OT NUXBM, KaKTO W npusHaBaHe Ha U
06paTHO MpPOABAEHWE HA OYAKBAaHU KPeaUTHM 3arybu ce NpeacTaBAT Ha pes ,MNevanba/(3aryba) ot
$uHaHcoBa AeiiHOCT” B OTYeTa 3a Nevanbata unu 3arybata u Apyrua BCeoBXBaTEH AOXOA,.

4.9.3. TMocneaBalyo oueHaBaHe Ha GUHAHCOBUTE aKTUBU
LBbAroBU MHCTPYMEHTH NO aMOPTU3UPaHa CTOMHOCT

PUHAHCOBMTE aKTUBYU Ce OLLEHABAT MO aMOPTM3MpaHa CTOMHOCT, aKO aKTUBWUTE U3MbJHABAT CAeaHUTe
KPUTEPUU U He Ca oNpeaeneHH 3a oLeHABaHe No CNpaBeAnBa CTOMHOCT Npes Neyanbarta u 3arybara:

® [PYXEeCTBOTO YNpaB/ifBa aKTUBWTE B PaMKUTE Ha BU3HEC MOLEN, YMATO Uen e Aa Obpru
UHaHCOBUTE aKTMBU U A3 CHBUPA TEXHUTE LOrOBOPHN NapUYHU NOTOLY;

® CbINACHO [AOrOBOPHUTE YCNOBUA Ha (UHAHCOBMA aKTUB Ha KOHKPETHM AaTW Bb3HUKBAT
MapuyHKU NOTOLM, KOMTO Ca eAUHCTBEHO NAALLAHWA MO F1aBHMLA WU IMXBa BbpXy HenoraceHata
Cyma Ha rnaBHuuara.

Tasu kaTeropua BKAOUBa HEAEPUBATUBHU GUHAHCOBM aKTUBM KaTO 3aeMU M B3eMaHUA C GUKCUPaHM
way onpefenMmu nnallaHua, KOUTO He Ce KOTMpaT Ha aKkTueeH nasap. Cref MbpBOHAYasHOTO
Mpu3HaBaHe, Teé CE OLEHABAT NO aMOPTU3UPaHa CTOMHOCT C U3MNOA3BaHE Ha MeToAa Ha edeKTUBHaTa
nnxsa. [IUCKOHTUpaHe He ce W3BbPLIBA, KOFAaTO edeKTbT OT HEro e HecblecTseH. JlpyecTBoTo
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Knacupuumpa B Tasn KaTeropus napuyHuTe CPeAacCTBa, THPrOBCKUTE M APYrM B3eMaHWs, KaKTo U
perucTpupaHu Ha 6opcata obauraumm.

Tbproscku BaemaHuns

TbproBcKuTe B3emMaHUA ca CyMM, AbAKUMMU OT KANEHTU 33 NMPoAaAeHU CTOKU UK YCAYTU, U3BBPLIEHU B
obuuaiiHna xon Ha cTonaHcKaTta AeiHOCT. Ob6uKHoBeHO, Te ce AbmKaT 3a ypexaaHe B KpaTbK CPOoK U
CNeaoBaTeNHoO ca KAacuduUMpaHu KaTo TeKylwW. ThprosckUTe B3eMaHuA ce NpU3HaBaT NbPBOHAYa/HO
B pasmep Ha 6e3ycnoBHOTO Bb3HarpaMieHWe, OCBEH ako CbADBPIKAT 3HAUUTENIHU KOMIMOHEHTU Ha
puHaHCUpaHe. [Ipy:KeCTBOTO AbPMKN ThProBCKUTE B3EMaHMA ¢ uen cbbupaHe Ha SOrOBOPHUTE NAPUYHU
noToLly W CnefoBaTenHo M OUeHABa MO amopPTM3MpaHa CTOWHOCT, KaTo M3noA3Ba MeToaa Ha
edeKTUBHaTa IMXBa. [IMCKOHTUPaHE He Ce U3BBLPILBA, KOraTo epeKTbT OT HEro & HeCHLLECTBEH.

®PUHAHCOBM aKTUBU NO cnpasegnusa CTOMHOCT npes nevyanbata unu 3ary6aTa

DUHAHCOBY aKTWBU, 33 KOUTO He e MPUIOHKUM BU3HEC MoAen , AbprkaHu 3a cbbupaHe Ha AOroBopHUTE
napu4HK notoun” unm BusHec mogen ,AbpKaHU 3a cbbupaHe u npogaxba“, KakTo U PUHaHCOBM
aKTWBM, YUWUTO AOrOBOPHM NapUYHK MOTOLM He Ca eAMHCTBEHO MNaWaHWA Ha MaBHULA U IUXBM, ce
OT4MTaT MO cnpaBeA/IUBa CTOMHOCT Npes neyanbarta uau 3arybata.

Tasn Kaveropus CbAbpa CblO TaKa MHBECTULMW B KaNUTANOBU UHCTPYMEHTMU. DpyxecTBOTO OTUMTA
Te3U MHBECTULIMM NO Crpasej/nBa CTOMHOCT Npe3 nedanbata uaM 3arybata U He e Harnpasuna
HeoTmeHNM U3bop Aa r1 OTYMTa NO CNpaBeAIBa CTOWHOCT Npes Apyr BCeOBXBaTEH AOXOA. MpomeHure
B CnpaBeA/uBaTa CTOWHOCT Ha aKTWUBMTE B TasW KaTeropus ce OTpa3sBaT B Neuyan6ara u 3arybarta.
Cnpasen/ivBaTta CTOMHOCT Ha GUHAHCOBMTE aKTMBM B Ta3n KaTeropus ce onpeaens 4pes KoTupaHu
LEHW Ha aKTWBEH Nasap WM Ypes U3Mo/I3BaHe Ha TEXHWUKM 3a OLLeHABaHe, B CAyYall Ye HAMA aKTUBeEH
nasap.

4.9.4. O6esueHKa Ha PUHAHCOBUTE aKTHUBU

HoBuTe nsncksaHua 3a obesueHKka cbrnacHo MCPO 9 usnonssaT noseve nHbopmauus, opueHTMpaHa
KbM ObJELWeTo, 3a Aa NPU3HAAT OYaKBAHUTE KPEAUTHU 3arybu — MOAENDT 3a ,,04aKBaHUTe KpeauTHu
3arybu“, KoiTo 3amecTBa ,MO/e/1a Ha MOHeceHUTe 3ary6u”, npeacraseH 8 MCC 39.

MHCprMEHTMTe, KOUTO nonagat B obxsara Ha HOBUTE U3MUCKBaHUA, BKAIOMBAT 3aeMU U JPYTU AbATOBU
d)MHaHCOBVI aKTUBM, OLIeHABAHU NO aMOpPTU3UPaHA CTOﬁHOCT, TbPrOBCKK B3eMaHuA.

[pyKecTBOTO HauyncnABa o6e3LieHKa Ha ThProBCKUTE B3EMaHWA, KOUTO HE Ca 06e3neueH| cbe 3aN0r Ha
aKuuu. Kato uHauKaTopu 3a noTeHumanHa o6esLeHKa Ha ThProBCKUTE B3eMaHUsA APYKECTBOTO cuuTa
HaCTBLOWAN 3HAYUTENHU GUHAHCOBM 3aTPYAHEHUA Ha AeBUTOpa, BEPOATHOCTTA A4e6UTOPBT A4a BCTHLMM B
npoueAypa No HeCLCTOATE/IHOCT UM HEU3MbAHEHUE Ha [OTOBOPEHUTE aHTaXMMEHTU OT CTpaHa Ha
KOHTpareHTa 1 3abasa Ha NNalaHUATa U CTeNeHTa Ha 0BCAYKBAHETO UM.

ObesueHKaTa ce MPeACTaBA B CYETOBOAHMA BanaHC KaTO HaMaNeHWe Ha OTYETHAaTa CTOMHOCT Ha
B3@MaHWATa, a pa3xoAuTe OT obesleHKaTa UM MPUXOAUTE OT BbPHaTU 06e3LUEHKU ce NpeacTaBAT B
oT4YeTa 3a neyanbata unm 3arybata u Apyrus BceobxsateH Aoxog B nNepoTo ,Meyanbu u 3arybu ot
obesLeHKa, HeTHO”.
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4.9.5. Knacudukauusa v oleHsBaHe Ha $uHaHCcOBUTE NnacuBU

duHaHcoBUTE NacMBW Ha [IPYKeCTBOTO BK/IOYBAT MONYYEHU 33eMU — GAHKOBUA M 06auraumMoHHy,
TbPFOBCKM U APYFU GUHAHCOBM 334 bANKEHUS.

PUHAHCOBUTE NACUBU Ce OLIEHSABAT MbPBOHAYA/IHO MO CMIPABEAANBA CTOMHOCT W, KbAETO € NPUACKUMO,
C€ KOPUTMPAT NO OTHOLIEHWE Ha Pa3XOAUTe MO CAeNKaTa, OCBEH aKo [IPYKECTBOTO He e Ompeaenuno
A3feH PMHaHCOB NACUB KaTo OLEHABaH NO CNPaBEAAMBA CTOMHOCT npes nevanbarta u 3arybara.

®UHAHCOBUTE NacuBK ce OLEHABAT NOCAEABALLO N0 AMOPTU3MPAHA CTORHOCT, U3NOA3BANKM MeTo4a Ha
edeKTMBHATa IMXBA, C USKMIOUEHME HA AEPUBATUBM M GUHAHCOBM MACUBH, KOUTO Ca onpeaeneHu 3a
OLeHABaHe no cnpased/IMBa CTOMHOCT Npe3 neyan6ata UM 3arybata (C UKNIOYEHUE Ha AEPUBATUBHMU
$MHAHCOBM MHCTPYMEHTH, KOUTO Ca ONpeAeneHM U edEKTUBHU KATO XeAkMpalL MHCTPYMEHT).

Bcuukn pasxosy cBbP3aHW € JIMXBU U, aKO € NPUNOKUMO, MPOMEHU B CMPABeANBaTa CTOWHOCT Ha
UHCTPYMEHTA, KOUTO Ce oTumTaT B Nedanbata unm 3ary6ata, ce BK/HOUBAT BbB PMHAHCOBUTE Pasxoam
UNY GUHAHCOBUTE NPUXOAY.

4.10. MpoBuU3MK, YCNOBHU NACUBU M YCAOBHN aKTUBU

fpoBusuuTe ce NpU3HaBaT, KOraTo MMa BEPOATHOCT CerallHW 3aAb/IKEHWA B PE3yATaT OT MUHAn0
cubuTHe Aa AOBeAaT [0 USXOAALY, MOTOK Ha pecypcu ot JlpyecTBOTO U MOe da 6bae HanpaseHa
HafieX/iHa OLeHKa Ha cymaTa Ha 3aAb/XKEHWeTo. Bb3MOKHO e CPOYHOCTTa MM CyMaTa Ha MSXOAALNS
NapuyeH noTok Aa e HecurypHa. CeralHoO 3afb/KeHWe Ce NopamAa OT HaNMYMETO Ha MPasHO MAM
KOHCTPYKTMBHO 3afb/XkeHWe BC/IEACTBUE HA MUHANW CbOWUTUA, HaNpUMep rapaHLuMm, NPaBHU CropoBe
unm obpemennBawu porosopu. MPOBU3MMTE 3a NPECTPYKTYpUpaHe Ce NpPU3HABaT CamMo aKo e
paspaboTeH u npunoxeH noapobeH dopmaneH naaH 3a APECTPYKTYpUpaHe MAM PbKOBOACTBOTO €
00ABMNO OCHOBHUTE MOMEHTM Ha MAMaHa 3a NPECTPYKTYPUpaHEe Npesd TesW, KOWTo 6uxa 6w
3acerHanu. fposusunu 3a 6baewm 3arybu oT 4eiHOCTTa He Ce NPU3HaBaT.

CymaTa, KOATO ce npu3HaBa KaTo NPOBM3WA, Ce U3YMCNABA Ha Gasa Hali-HagemAHATa OueHKa Ha
pasxoauTe, HeOBXOAUMM 3a YpeXKAaHe Ha CeralliHO 3aAbAKEHNE KbM Kpas Ha OTYETHUA NEPUOA, KaTo
Ce B3emaT npefsuj, PUCKOBETE M HECUTYPHOCTTA, CBbP3aHM CbC CeralHOTO 3agbaweHue. Korato
ChbliecTBYBaT peAuua nofobHW 3aab/KeHWs, BepoATHaTa HEOBXOAMMOCT OT M3XOAAL, MOTOK 3a
noracABaHe Ha 3a/lb/IKEHMETO Ce ONpenena, KaTo Ce OTYeTe FpymaTa Ha 3aAb/KEHUSTa Kato LAno.
MposusuuTe ce AUCKOHTMPAT, KOraTo edeKTLT OT BPEMEeBUTE pas/IMKM B CTOMHOCTTA Ha napuTe e
3HaYUTENEH.

ObeslueTeHmA OT TPeTH ML BbB BPb3KA C 4afiEHO 3ab/KEHME, 3a KOUTO [IPYKECTBOTO € CUTYpHO, Ye
e noay4n, ce NpUsHaBeaT KaTo oTAesieH akTMB. TO3M aKTUB MOXe U Aa He HaABMLLABA CTOMHOCTTA Ha
CbOTBETHAaTa NPoOBU3UA.

[poBusMUTe Ce NpepasrNeAaT KbM Kpas Ha BCEKM OTYETEH Nepuos, U CTOMHOCTTa MM Ce Kopurupa, 3a
Aa ce 0Tpa3su Haii-gobpata npubAU3UTeHa OLEHKA.

B ciiyuaute, B KOUTO ce cumTa, Ye © MaNKO BEPOATHO A3 Bb3HUKHE UBXOAALL NOTOK HAa MKOHOMMYECKU
Pecypcu B pe3ynTaT Ha TeKYILO 3aAb/KEHWE, Nacve He ce NPWU3HaBa. YCNOBHUTE NacuBy cresBa Aa ce
OUEeHABaT Nnoc/neABallo Mo MNo-BUCOKATa CTOWHOCT MEeXAy OnucaHaTa No-rope cpaBHUMa MPOBU3MA U
MbPBOHAYaNHO NpU3HaTaTa Cyma, HamasieHa C HaTpynaHaTta amopTU3aLma.
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BepoATHM BXOAALM NOTOLM Ha UKOHOMUYECKM NOA3M, KOWUTO BCe Ollle He OTrOBapAT Ha KpUTEPUUTE 33
NPU3HaBaHe Ha aKT1B, Ce CMATAT 3a YCI0BHU aKTUBM. Te Ca ONUCaAHM 3aefHO C YCNOBHUTE 3a4bKeHUA
Ha [lpy»ecTBoTO B nosAcHeHue 24.

4.11. 3HauuMM NpeLLeHKN Ha PbKOBOACTBOTO MpU NnpunaraHe Ha cYeTOBOAHATA NOAUTUKA

3HaunmuTe NPEUeHKM Ha pPHBKOBOACTBOTO NPM MpPUNaraHeTo Ha CYeTOBOOHUTE NOJAUTUKKU Ha
ﬂ,py)KECTBOTO, KOUTO OKa3BaT Haﬁ~CbmechEHO BAMAHUE BBPXY d)M.HaHCOBMTe oT4eTH, Ca onucaHu no-

A0ny. OCHOBHUTE M3TOYHULM Ha HECUTYPHOCT NPU W3NON3BAHETO Ha NpUBAN3UTENHUTE CUETOBOSHM
OLLeHKU Ca OnucaHu B NoAcHeHue 4.12.

4.11.1. AbArosu MHCTPYMEHTH, OLIEHABAHMN NO aMOPTU3UPAHa CTOMHOCT

AHanusbsT U HamMepeHUATa Ha PbKOBOACTBOTO Ca noTebpAeHu o1 BusHec mogena Ha AbpXKaHe Ha
Ab/ITOBUTE UHCTPYMEHTU, KOUTO OTTOBAPAT Ha U3UCKBAHWATA 3a nony4asaHe Ha nNnauwaHuUAa e JUHCTBEHO
Ha rnaBHUUA WU NNXBU U ObpXaHe Ha aKTusute 40 C'bﬁldpaHETO Ha A0roBopeHuUTe napuyHy noTouu ot
oﬁnwrau,ume, KOUTO Ca KllaCM(bMU,MpaHM KaTo ObAFOBU WHCTPYMEHTU, OLEHABaHU No aMmopTusupaHa
CToliHoCT. ToBa peweHue e C'bOﬁpBBEHO C TeRyLaTa MMKBUAHOCT U KanuTana Ha [pyecTsoTo.

4.12. HecurypHOCT Ha CHETOBOAHU NPUBAUSUTENHY OLLEHKM

Mpu nsrotBAHeTO Ha CbMHaHCOBI/IFI OTHET PHKOBOACTBOTO NpPaBu peduua NPeAnooXKeHus, OLUEHKU U
AO0NYCKaHWA OTHOCHO NPU3HaBaHETO U OLIEHABAHETO Ha akTUBMNY, Nnacmeu, NnpuUxoan n pasxoau.

Aeicteurenture P€3ynTaTi moraTt Aa ce pasnu4yaBaT OT RPEeano/OKEHUAT], OLEHKUTE U AONYyCKaHuATa
Ha PbKOBOACTBOTO U B PEAKMU CAYyHan CbOTBETCTBAT HAMBAHO Ha npeasapuTesiHO OUEHEHUTE pe3ynTaTyu.

Mpu usrotBAHeTO Ha nNpeacTaBeHUA GUHAHCOB OTUET 3HAYMMMUTE NPEUEHKW Ha pBKOBOACTBOTO NpU
npunaraHeTo Ha CYETOBOAHUTE NOJIMTUKM Ha [JpyKeCTBOTO N OCHOBHUTE USTOYHULM Ha HECUTYPHOCT Ha
CYETOBOAHMUTE NPUBIUSUTENHM OLEHKM HE Ce Pa3/IMYaBaT OT Te3u, ONOBECTEHU B FOANILHNA GUHAHCOB
oT4yet Ha [pyxKecTBoTo Kbm 31 sekemspu 2018 r.

MHpopmaLma OTHOCHO CbLUeCTBEHUTE MPEAMONOKEHUA, OUEHKU U AOMYCKaHWA, KOMTO OKasBaT Haii-
3HAUUTENIHO BAMAHWE BBPXY MPU3HABAHETO M OLEHABAHETO Ha aKTUBU, NACUBU, NPUXOAM U Pa3XOAM, e
npejcraseHa no-aony.

4.12,.1. O6e3ueHKa Ha HePUHAHCOBU aKTUBY

3a 3aryba oT obesueHka ce MpusHaBa CymaTa, ¢ KOATO BanaHCcoBaTa CTOMHOCT Ha AafeH aKTWUB WA
e4MHULA, reHepupaiia napuyHW NoTouy, NPeBulIaBa Bb3CTaHOBMMATa UM CTOMHOCT, KOATO € Mo-
BUCOKaTa OT crpaBej/MBaTa CTOMHOCT, HamasneHa c pasxoguTte no npoaaxba Ha AafeH aKTuB, U
Herogata CToiHOCT B ynoTpeba. 3a fa onpefenu Bb3CTaHOBMMATa CTOMHOCT, PbKOBOACTBOTO Ha
[pyXecTBOTO U3uMC/ABa OvaKBaHWTe GbJEIM NapuuHU NOTOUM 3a BCAKA E€AMHWLA, reHepupalla
Napu4HM NOTOLM, U ONPEeAens NOAXOAAWMA OUCKOHTOB (GaKTOp C Len KajiKyAupaHe Ha HacToAllaTa
CTOMHOCT Ha Te3u napuuHu notouu. Mpu U3uMUCAsiBaHE Ha OYaKBaHWUTE GbAELM MAPUYHU MOTOLM
PBKOBOACTBOTO NPaBU MPEANONOXKEHNA OTHOCHO BbaewuTe BpyTHU nevanbu. Tesm npeanonoKeHus
ca cBbP3aHU ¢ Bbaelm cubuTus 1 obcToATencTBa. [efCTBUTENHMTE Pe3yATaTU MOraT Aa Ce pasnuyasar
¥ 3 HaN0XKaT 3HAYUTENHM KOPEKLIMW B aKTUBUTE Ha [IpY)KeCTBOTO Npes cneasallata OTYETHA FOAUHA.
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B noseuyeto Chy4an Npn onpeaensHeTo Ha nPUNoXKUMUA AUCKOHTOB d)aKTOp ce npasu oLeHKa Ha
noaxoaALLMUTE KOPEKLMKN BbB BPb3Ka C nasapHUa PUCK 1 pUCKOBUTE ¢aKTOpVI, KOWUTO Ca CI'leLl,VI(bM‘-IHM 3a
OTAENHUTE aKTUBMU.

4.12.2. WsmepBaHe Ha OYaKBaHM KpeaUTHU 3arybu

KpeauTHute 3arybu npescrasnsBsat pasnmkata Mexay BCUUKY AOTOBOPHU NapUyHU NOTOLM, AbAKUMM
Ha [lpy)XecTBOTO M BCUYKM NapuUyHU NOTOLM, KOUTO [pyKecTBOTO ovaksa Aa nonyyun. OvaksaHuTe
KpeauTHU 3arybu ca BEpPOATHOCTHO MPETErNieHa OLEHKA Ha KpeauTHWTE 3arybu, KOUTO M3WCKBaT
NpeueHkata Ha [pyxectBoTo. O4YakBaHWTe KpeAMTHU 3arybu ca AWUCKOHTUPaHW C MbPBOHaYaIHUA
edeKTUBEH NNXBEH NPOLIEHT.

4.12.3. OueHasaHe No cnpaBeannBa CTOHHOCT

PbKOBOACTBOTO M3M0/A3Ba TEXHMKW 3a OUEHABAHE Ha CRpaBeA/MBaTa CTOWHOCT Ha buHaHCcoBU
WHCTPYMEHTU (NpY Annca Ha KOTMPaHU LieHM Ha akTMBeH nasap). Mpu npunaraHe Ha TeXHUKM 3a
OLeHABaHE PbKOBOACTBOTO M3M0/13B3 B MAaKCMMaHa CTeNeH MasapHW AaHHU W NPeAno/IOKEeHUs, KOUTO
MasapHuTe y4acTHULUM Buxa BB3NPUENN MPU OLEHABAHETO Ha AafeH MHCTPymeHT. KoraTo Auncsar
NPUNOKUMW  NAs3apHWU  AaHHW, PBKOBOACTBOTO M3NON3Ba CBOATAa Hal-g1o6pa OLEHKa Ha
npeAnonoXeHunTa, Kouto 6uxa Hanpasunnm nasapHuUTe yqacfHuu,M. Tesn oueHKM moraT pga ce
Pa3sn4aBaT OT AEHCTBUTENHUTE LeHW, KOUTO BUxa 6uau onpedeneHn Mpu cnpaBeA/MBa nasapHa
CAenKa Mexay MHGOPMUPAHM U Jenaelmn CTPaHK B Kpas Ha OTYETHUA NepuoAa,
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5. MNeyan6a or onepauum ¢ MHBECTULMY
2019 2018
Xua. ne. XWUA. nB..
Mevanba ot npogaxk6a Ha DA 118 679
3ary6a ot npogax6ba Ha DA (70) (6)
Meyanba oT npeoLieHKa Ha GUHAHCOBM UHCTPYMEHTH 739 202
3aryba ot npeoueHKa Ha GUHAHCOBU UHCTPYMEHTM (130) (26)
MonoxurenHu pasnuku ot nposamba Ha UHBECTULIM 150 -
807 849
6. ®unaHcosu npuxoam / (pasxoau), HeTHO
2019 2018
XWA. NB. XWA. NB.
Mpuxoau ot nnxsu 1685 81
Pa3xoam 3a IMXBK (1156) (66)
Mpuxoau ot AUBULEHTH 55 T
3aryba oT KpeguTHa o06e3ueHKa Ha B3emMaHua, CbraacHo MCHO 9 (235) (10)
Mpuxoam oT BbpHaTH 06e3LEeHKM Ha B3emaHus, cbrnacHo MChO 9 10 =
[pyru duHaHcoBYM pasxoau (19) (10)
dunaucosu npuxoam / (Pasxogm), HeTHO 340 (5)
7. Apyr sceobxsateH goxopn

Kbm 31.12.2019 r. [pyecTBOTO HAMa peanusupaH Apyr BceobxsaTeH JOX04, KOWTO A3 OKae
B/MAHWE BbPXY cOBCTBEHMA KanuTan.

8. Pa3xoau 3a BbHLUHM yCAyru

2019 2018

Xua. nB. XuA. nB.

3acTpaxoBKu (60) -
TaKkca npocnekr ‘ (16) -
Takca 6aHKa foBepeHuK (13) -
Opuauuecku ycnyru (4) (3)
CueToBOACTBO U OAUT . (4) -
Takca LA, (4) -
PemoHTHU geltHocTH ’ (1) -
Apyru (3) (2)

OBLLO (105) (5)
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9. Pa3sxoau 3a nepcoHan
2019 2018
Xua. nB. Xwn. ns.
Pasxoau 3a 3annatu (17) (17)
Pa3xoau 3a ocuryputenHu BHOCKU (3) (3)
OBLLO (20) (20)

10. Joxoa Ha aKuus

OCHOBHUAT [0XOA Ha aKUMA ‘€ U3YMC/IEeH, KaTO 33 YUCAUTEN e M3NOA3BaHa HeTHaTa nevanba,
noAnexaula Ha pasnpefeneHie mexay akuuoHepute Ha [lpyxectBoTo. CpeaHo npeterneHuaT 6poii
aKUiW, U3NON3BAH 32 U3YUCAABAHETO HA OCHOBHWA AOXOA Ha aKuMA, KaKTO M HeTHaTa neyanba,

noAnexallia Ha pasnpejeneHne Mexay npurexarenure Ha OBMKHOBEHM aKLMK, € NPEACTABEH, KaKTo
cnepga:

2019 2018
®DUHaHCOB pesynTaT B nesa 918 780,65 743 108,44
Bpoit akumn 3978 900 3978 900
[oxoa Ha egHa aKkuua 0,23 ns.. 0,19 JIB.
11. UnBecTumnu B AblilepHU NpeanpuaTUs

HanmeHoBaHue Ha 2019 2018
AbLUEPHOTO APYKECTBO % Ha Bpoit CroiiHocT % Ha Bpou CroitHocT

yyactue aKuMm B XUA. NB. yyacTuero aKkumm B XWA.
Mapkenu Mneuna - - . 100 2550000 2550
Wnpyctpus EOOL,
OBLIO - 2550

AvluepHuTe ApyecTsa ca OTpaseHM BbB (GUHAHCOBUA OTYET Ha [IPYIKECTBOTO MO MeTofa Ha
cebecroitHocTTa. Mpes 2019 r. IpyecTBOTO He e NONYYUNO AUBUACHTH.

£ipYXeCTBOTO HAMA YCNOBHU 3aLb/MKEHUA WM APYTU NOETYU aHTaKUMEHTU, CBbP3aHU C UHBECTULMN B
AbILEpHN ApyXecTsa.

12. AvarocpoyHn $pUHAHCOBU aKTUBM NO CNpaBeaNMBa CTOMHOCT B Neyanbara uam 3arybara

Cymure, MPU3HATU B OT4YETa 3a d)IAHaHCOBOTO CbCTOAHWE, Ce OTHACAT KbM C/ledHUTEe KaTeropuu
ObAroCpoOYHU d)MHaHCOBVI aKTUBU:

2019 2018

XWN. NB.  XWA. NB.
®UHaHCOBM aKTMBM MO CNpaBeasMBa CTOMHOCT npe3 nevanbata wam
sarybara

HekoTupaHu KanuTanoBy UHCTPYMEHTU 7 100 100
100 100
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13. WHBecTMLMOHHY MOTH

MHBECTULUMOHHUTE MUMOTM Ha [pyecTBOTO NpeacTaBAfBaT 3-eTayHa Kblia, BEAHO C Mpuaemaly,
TepeH, Hamupallu ce B rp. Hecebbp, KOMTO Ce ABPIKAT € Lien yBeAMUABaHE CTOMHOCTTA Ha KanuTana.

MpomeHute B 6anaHcoBUTE CTOMHOCTM, NPEACTABEHM B OTYETa 33 PUHAHCOBOTO CbCTOAHME, MOTaT Aa
6baat 06061eHu, KakTo cheasa:

3emsa Crpaau 06uio
Xun. ne. XWUA. nB. XWA. NB.

BpyTHa 6anaHcoBa croiHoCT
Canpo kvm 1 anyapu 2019 . 5 219 224
Canpo kbm 31 gekemspu 2019 . 5 219 224

AmopTuzauma 1 obesLieHka

Canpo kbm 1 aHyapu 2019 t. ‘ - (16) (16)
AmopTusauus - (9) 9)
Canpo kvm 31 gekemspu 2019 . ' - (25) (25)
BanaHcoBa cToMHOCT Kbm 31 aekemspy 2019 . 5 194 199
3emsa Crpaau O6uwo
) XuA. nB.. XWA. NB. XuA. nB.

BpyTHa 6anaHcoBa cTotHOCT
Cango kbm 1 AaHyapu 2018 . 5 219 : 224
Canpo kbm 31 sekemepu 2018 r. 5 219 224

AmopTusaums u obesueHka

Canpo xbm 1 aHyapu 2018 - (7) (7)
AmopTusauua - (9) (9)
Canpo kbm 31 pekemspu 2018 r. - (16) (16)
banaHcoBa cToiHOCT Kbm 31 gekemBpyu 2018 r. 5 203 208

MHBECTULMOHHUTE UMOTU He ca 3a/10MKeHM KaTo obesneyeHue no saemu.
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14. Tbproscku U Apyru B3emaHus

2019 2018
XUA. nB. XUA. NB.

AbnrocpoyHu Bzemanua
MpepnnateHu pasxoau 520 -
520 -

KpaTKocpo4Hu B3emaHus
BsemaHua oT KAMEHTU u gocTasunLm 1 -
MpepnoctaBeHu aBaHcu 7 837 -
O6e3LeHKa Ha aBaHcK (78) -
BsemaHua OT KNMeHTU No npoaax6u Ha U 2 656 -
JInuxsu Mo B3emaHWA OT KAMEHTW No Npogak6u Ha dU 628 -
ObesueHKa Ha B3eMaHWA OT KAMEHTH M0 NPoaabu Ha GU (33) -
Peno caenkn 9986 -
J/uxeu no peno caenku 401 w
B3semaHua no gorosopu 3a uecum 11862 -
JNluxsu no porosopu 3a uecmu 547 -
Obe3ueHKa Ha B3emMaHuA nNo Jorosopu 3a uecun (122) -
3aemu 106 1
0O6e3ueHKa Ha 3aemu (1) -
MNpegnnatenu pasxoau 80 =
JaHbum 3a Bb3CTaHOBABaHe 1 -
ObsWo 33871 1

3HauMmMuTe npegoCTaBeHW aBaHcu C bGanaHcoBa CTOMHOCT B pasmep Ha 7759 xun. ne. ca no
NPEABapUTENHM AOrOBOPYU, CKAtoHeHU OT [pyxKectsoTo npes 2019 r. MpeagapuTenHuTe AOroBOpU ca 3a
MOKYNKa Ha aku1un 1 CPOKOBETE UM 3a U3MbHEHUE ca B pamKuTe Ha 2020 r.

BsemaHnuata Ha [ipyxecTBoTo no peno caenku ¢ 6anaHcosa cToMHOCT 9 864 XWA. NB. ca BbB Bpb3Ka C
NpeAoCTaBeHu CpeacTsa Nno JOroBopu 3a 06paTHO M3KynyBaHe. BCUYKM A0roBOpM ca KPaTKOCPOUHM U ca
CKAto4eHn 3a nepuoau oT 6 meceua A0 1 roamHa. Beuuku forosopu 3a obesnedeHM € akuMu M ca
npepocTaBeHu Npyu Anxea 8 pasmep Ha 7%.

BsemaHuATa no Aorosopu 3a uecus ¢ banaHcosa cToitHocT 11 863 Xun.ns. CpokoseTe no foroBopuTe 3a
Lecus ca B pamkuTe Ha ejHa roguHa. BaeMaHuATa ca IMXBOHOCHW NP IMXBEHW NPOLEHTU mexay 4,50%
1 7,00%

Bcnuky B3emanuA ca KpaTkocpoUHU. HetHata 6anaHcoBa CTOWHOCT Ha TPrOBCKUTE U Apyry B3eMaHus ce
npuema 3a pasyma npubnusutesiHa oueHKa Ha cRpasesnBaTa UM CTOMHOCT.

Bcuukum Toproscku M Apyry GuHaHCOBM B3emaHus Ha [PYKeCTBOTO ca NpernesaHn OTHOCHO HacThbNUAM
CbOUTMA Ha HEMSMb/JHEHME, @ 338 BCUYKWU THPTOBCKM B3EMaHMA @ MPUNOKEH ONPOCTEH NOAXOA 3a
onpejensHe Ha O4aKBaHWUTE KPeAUTHU 3arybu Kbm Kpas Ha nepuoaa.



V;TpeM Xonauur A} 22
FroauweH ¢puHaHCOB oTyeT
31 pekemepu 2019 r.

HAKou Tbprosckn B3emanus ca 6unu obesueHeHn Ha nHaveuayanHa 6asa U cboTBeTHaTa obesLeHKa B
pasmep Ha 235 xun. ns. (2018 r.: 0 nB.) e Npu3HaTa B OT4YeTa 3a neyanbara AW 3arybarta u apyrua
BceobxsateH goxog Ha peg ,PUHAHCOBM npuxoan/(Pasxoau), HeTHo”. U3MeHeHWeTo B pa3mepa Ha
KOPEKTMBA 3a O4aKBaHW KPeAUTHM 3arybu Ha TbPrOBCKUTE B3eMaHUA MOXe Aa 6bAe NpeacTaBeHo no
CNEAHUA HauUH:

2019 2018

XWi. NB. XWA. nB,

Canpo kbm 1 AHyapu - -
KopekTus 3a ouakBaHu KpeauTHU 3ary6u (235) -
Canpo kbm 31 sexemspu (235) -

15. KpaTkocpouHu PpUHAHCOBU aKTUBU

KpaTkocpouHnTe GuUHAHCOBM aKTMBM Npes NpeACTaBEHUTE OTYETHU NEPUOAM BR/IOYBAT pasnuyHu
WHBECTULIMM, KOWTO He OTrOBapAT Ha BusHec moaena 3a cbbupaHe Ha AOrOBOPHUTE MapUYHU NOTOLM,
Wam [Ipy>KecTsoTo € pelmro Aa U3Non3sa Bb3MOKHOCTTA 4a KNackULMPa Te3n aKTUBM KaTo TaKMBa.

2019 2018

XWAn. ne. XWUA. NB.

WuBectuunm B akumuu u ganose 201 2
AKUMK, 3a/10KEHW NO Peno CAenKu i 7 378 2133
ObLWO 7579 2135

KpaTKOCpOHHMTe d)I/IHaHCOBVI aKTUBU Ca OLUEHEHU NO cnNpaBeaNuBa CTOVIHOCT, onpegesieHa Ha 6asata Ha
60pCOBMTE KOTUPOBKU KbM AaTaTa Ha d)MHaHCOBMH oT4erT.

Mevanbure u 3arybute ca npusHaTH B OTYETa 3a Nevanbata Uu 3arybata n apyrua BceobxsateH noxos,
Ha peg, ,lMevan6a / (3ary6a) ot onepaumu ¢ uHBeCTULMK” .

dUHaHCOBM aKTUBM MO CnpaBeAIBa CTOMHOCT Npes neyan6ara u 3ary6ara

2019 2018

XWn. nB. XWA. nB.

HeKoTUpaHu KanuTaioBu UHCTPYMEHTH 832 -
BopcoBu KanuTanoBuM MHCTPYMEHTU 6747 2135
osulo 7579 2135

KpaTkocpouHuTe ¢puHaHCOBM aKTMBK Ca OLLEHEHM MO CrpaBeAnMBa CTOMHOCT, onpegeneHa Ha 6asaTa
Ha BOpCoBWTe KOTMPOBKM KbM JataTa Ha PUHAHCOBMA OTYET, KbAETO e NPUACKMUMO, a 3a Te3un bes
aKTUBEH Nasap CTOMHOCTTa @ onpefiesieHa Ha 6a3a Ha OLEHKa Ha HEe3aBUCUM OLeHUTeN, onpeaeneHa
KbM AaTaTa Ha puHaHCOBUA OTyeT. [Mevanbute u 3arybuTe ca NPUsHaTH B OTYETa 3a Neyanbarta UAM
3arybata v apyrus BceobxsaTeH aoxoa Ha pea, ,Nevanba / (3aryba) ot onepauunu ¢ MHBecTULMM .
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16. Napuunu cpepctea
2019 2018
XWA. nB. XWA. NB.
MapuyHK cpeacTBa B pasnallaTe/IHu CMETKM 312 4
ObLIO » 312 » 4

[pyKecTBoTO € U3BLPIIMAC OLEHKA Ha OYaKBaHMTE KpeanTHU 3arybu BbPXY NapuuHU CpeacTBa u
Napu4HK eksuBaneHTn. OueHeHata CTOMHOCT e B pasmep nog 0.1% ot 6pyTHaTa cToitHoCT Ha
Napu4HUTe cpeacTBa, AeNO3UpPaHU BbB GUHAHCOBM WHCTUTYLIMK, NOPadn KOETO e onpeaesieHa KaTo
HecCblwecrseHa U He e HauUC/AeHa BbB MHAI/IBM,D,yanHMTe dJI/IHaHCOBM OT4HeTH Ha ﬂ,py)KECTBOTO.

17. CobcTBeH Kanutan

17.1. AKunoHepeH Kanuran

AKUMOHEPHUAT KanuTan e npescTaseH MO HOMMHAAHA CTOMHOCT M CbOTBETCTBA Ha aKTyaZHaTa my
cvaebHa peructpaumn. Kom 31 aexemspu 2019 r. KanuTanbT Ha "Yerpem Xonaunr" Afl e 3978 900
nieBa, pasnpeaesneH B 3 978 900 6poA NOVMEHHU aKLMM C HOMUHANHA CTOMHOCT 1 J1eB 3a Bcaka. Kbm
31 pekemspu 2018 r., KanuTaabLT Ha [PYKECTBOTO e CblunA pasmep.

CANCHKBT Ha OCHOBHUTE dKUMOHEpU Ha ,ﬂ,py)KECTBOTO € NpeacraBeH, KakKTo caeasa:

31 gexemspn 31 nekemspmu 31 nexemspu 31
AeKemMBpH
2019 2019 2018 2018
Bpoit akuuu % Bpoit akuuu %
Cesepkoon "om3a Xonguur AJ] 1930500 48,52% 1930500 48,52%
Wmotn —C A} 2023900 50,86% 2023900 50,86%
®dursunyeckn nnua 24 500 0,62% 24 500 0,62%
3 978 900 100 3978900 100
17.2. Pesepsu
2019 2018
XWUn. nB.. XWA. NB.
Pe3epB oT eMUcUs Ha aKLUK 7 7
O6wum pesepsu 10 10
OobLWo 17 17

18. O6nuraumoHeH 3aem

Ha 03.06.2019 r. Ycrpem Xonauur AL uspasa o6auraumoHHa emucus ¢ ISIN Koa BG BG2100010193 -
22000 6p. ¢ HomuHasHa cToiHOCT 1 000 /18./6p. O6iWMA pasmep Ha 0BAUraLMOHHMA 3aem e 22 000
0000 (aBapecer mununoHa) ne. O6auraummTe ca obu1KHOBeHU, Be3HaNUUYHKN, MOUMEHHU U 0Be3neyeHMu.

O6AMraUMOHHUAT 33eM e € Magex Ha JIMXBEeHUTe naalaHuA Ha 6 meceyeH nNepuod, CUUTaHO OT
31.05.2019 r., KaTo NOCAEAHOTO IMXBEHO MAalllaHe e ¢ naaex 31.05.2027r. (lapexuTe Ha raBHUYHUTE
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nnalwadua sanoqsat oT 30.11.2022 r., OTHOBO Ha 6 meceuyeH Mep1os Kato NocnefsHoTO nnallaHe
cneaBa aa 6vge HanpaseHo Ha 31.05.2027 . '

Hauucnenute nuxsu kbm o6auraumoHepute kbm 31.12.2019 r. ca B pasmep Ha 84 xun. ne. (3a 2018 . -
0 xun. nB.) (BU nosicHeHue 0).

Cpeacteata oT obaMrauMoHHaTa emucus we 6baaT WU3NON3BaHW OT ,YcTpem Xonauur” AL no
NpeAmMeTa Ha AEAHOCT Ha APYKEeCTBOTO 3a UHBECTUpAHE BbB GUHAHCOBU UHCTPYMEHTU U AANOBU
y4actma Ha p,pymecrsa, onepupalyn B NEpPCnekTUBHM OTPAcAM Ha GbArapckata MKOHOMMKA;
popmupaHe Ha NopTdeiin oT UHBECTULMM B Ma)KopuUTapHH, acouMmupaHn U MUHOPUTAPHU OANOBM
y4acTua B Kanutana Ha MeCTHU KOMNaHWUK; UHBECTULIMM B Pa3BUTMETO Ha NPUAOCBUTUTE acouuupaHu 1
AblLEPHW ApysKecTsa; npuAobuBaHe Ha B3emMaHuA ¢ Len popmupaHe Ha nopTéeiin, KOWTO We AoBeae
Ao 6baewm kanuTanosu nevanbm u/unu peanusmpare Ha TEKYLL, JIMXBEH JOXOA,

19. AKTUBM U NacUBU NO OTCPOUEHU JaHDBUM
OTcpoyeHu AaHbYHU NacuBK (aKTUBM) 31.12.2018 lpusHatv B neyanbata 31.12.2019
uam sarybara
Xun. nB. XuA. nB. XWA. NB.
lMpeoueHKa Ha GUHAHCOBYM aKTUBM 20 53 73
Ob6esueHKa Ha GUHAHCOBU aKTUBM (2) ] (11) (13)
O6e3ueHKa Ha B3emaHus (1) (22) (23)
17 20 37
MNpusHaTtu Kato:
OTcpoyeHU AaHDbBYHU aKTUBU (3) (36)
OTcpoveHn faHbUYHY NacuBU 20 73
HeTHo oTcpoyeHu gaHbyHU 17 37
nacusu/(axkTueu)

MacusuTe NO OTCPOYEHM JaHbUW Ca  U3YUCAEHM npu AeictBaworo 3a 2019 r. AaHBYHO
33aKOHOAATEANCTBO- AaHbYHa cTaBKa 10%.
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20. Pa3xoau 3a AaHbLUY BbPXY AoX0Aa
OuaksaHuTe pasxoau 3a faHbuu, 6asvpaHu Ha NPUNONKMMaTa JAaHbyHa CTaBKa 3a Bwbsrapus s
pasmep Ha 10 % (2018 r.: 10 %), u geicTeuTeNnHO NPU3HaTUTE AaHbYyHM pasxoau 8 nevyanbata uau
3arybara moraT Aa 6bAaT PaBHEHU, KaKTO cneaBa:

2019 2018

XWA. nB. XWA. nB.

Nevan6a/(3ary6a) 3a nepuona npeau AaHbLy 1013 810

LaHbyHa cTaBka 10% 10%

OuakBaH pasxog 3a A4aHbLy BbPXY A40X043a (101) (81)

YBennyeHua Ha GUHaHCOBUA Pe3yATaT 3a JaHbYHU Liesu (58) (5)

Hamanexusa Ha ¢MHaHCOBMA pesynTaT 3a AaHBYHK uenu 84 36
OuaksaH Pasxoa/(npuxog) 3a faHbUy BbPXY AOX0AA, B T.4.:

Pasxop, 3a Tekyw, AaHbK (75) (50)

Pasxog 3a oTcpoyeH AaHbK : (20) (17)

21, Apyrv Tekyuim sagbaxeHus
21.1.3aemn

2019 2018

XWA. nB. Xun. ns.

Peno caenku 14 535 1347

Jlnxeu no peno caenku : 206 19

OBLUO 14741 1366

Peno caenkute (caenkm 3a 06paTHO U3KynyBaHe Ha aKLMK) ca KPaTKOCPOYHU B CPOK MeXKay 6 mecela 1
1 roguna. M3nonssaHma NUXBEH NPOLEHT e nasapeH, Npu nuxsa B pasmep mexay 6% u 7%. Kato
obeaneyeHune No Tesn caenku, LpyecTBOTO € 3aN0KMA0 CBOU $UHAHCOBM aKTUBM.

21.2. TbproBCKU U APYFU 3aAbMKEHUA

2019 2018

XWA. nB. XWA. NB.

Nnxsu no obavraumoHeH 3aem 84 2
3afbaKeHnA 3a MOKyNKa Ha GUHAHCOBM aKTUBK 208 10
3aabKeHUA KbM 40CTaBUULIU ' 7 1
DaHb4yHKn 33abaKeHna 75 : 50
3aabnXKeHUA Kbm NepcoHan 1 1
Apyru 3 -

OBLO i 378 62
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21.3. Nacuey, Bb3HKUKBaLLY OT PUHaAHCOBaATA AeHHOCT Ha ApyxecTBoTO

26

Tabnmuata no-A0Ny NpescTaBA NPOMEHUTE B 3a4b/KEHUATA Ha [pyKecTBoTO, KOUTO BB3HUKBAT OT
$1HaHCOBaTa My AeHHOCT, BK/IKOUUTENHO NAPUUHUTE U HENapUUHUTE npomeHn. MNacueu, Bb3HUKBaLLM
OT $p1HaHCOBaTa AEMHOCT Ca TE3U 33 KOUTO NapUYHK NOTOLM Ca 6MAM, UK 6baewy napuyHM noToum
Wwe 6bAAT, KNACUPULMPaHU B OTYETA 33 NAPUUHM MOTOLW Ha [lpysKeEcTBOTO KaTo NapuyHKM noTouu oT

buHaHcoBa aelHocT.

2018 Napuynuu nameHeHunn Apyru usmeHeHus* 2019

XWA. ne.. XuAn. nB. XWA. NB.  XWUA. AB.

Ob6nuraumoHeH 3aem - 21504 580 22084
Opyru 3aemu 1366 12 796 579 14741
O6wo 1366 34 300 1159 36825

e Lpyrute usmeHeHus BKNIOYBAT HAYMCNEHMA Ha JINXBU U npo,u,a»(6a Ha B3eMaHHuA.

22. CBbp3sanu npeanpuaTtua

Cebp3aHuTe 1ua 3a "Yerpem Xonguur" Afl npes nepuoaa ca AbLIEPHOTO my gpyrxecrteo "Mapkenu
MneuHa Unayctpua" EOO/, (mo 25.04.2019r.), KakTo U [pyKecTBOTO — Maiika »CeBepkoon -Iem3a
Xonguur” Al v apyrute my AblUepHU Apyectsa "Mmotn - C" ALl u »BuUHNpom Xackoso® EAL.

CBbp3aHu iMua ca 1 uneHoseTe Ha CbBeTa Ha AupexTopuTe.

22.1. Caenku cbe CBbP3aHU MLa

2019 2018

Xwua. ns. XUA. NB.
Coenku c apyru npegnpuaTus
Bsemanua
Npuaobutu Ha B3emaHuA No AOroBoOp 3a Liecua - 1039
Npopaxba Ha B3emaHe No A0roBOp 3a Lecus (1037) -
MocTbnneHuns ot npogaxba Ha B3emaHe (2) -
MpepocraseHu saemu 982 -
Hauucienu aMxsu no [OroBop 3a 3aem 3 -
Peknacudukauma Ha B3emaHe OT CBbp3aHu NpeanpUATUA BbB (985) )
B3eMaHe Mo TbProBCKM 3aemu
Bb3craHoBeHa obesLeHKa B3eMaHMWA OT CBbp3aHKu AnLa, 10 i
HauumcneHa kvm 31.12.2018 r., cbra. MCHO 9
BaemaHuA OT CBbpP3aHu nLa (1 029) 1039

Canpo Kbm Kpaa Ha nepuoga -

3aabaKeHua
MonyyeHun 3aemu 32

MnautaHua no nonyyeHu saemu (32)

Canpo KbMm Kpas Ha nepuoga -
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Caenku cve cobcTBeHMLMU

B3emaHus

MNpopax6a Ha PU

fTocTbnneHus ot npoga)ba 6a PU
MpepocraseH 3aem

MoctbnieHua No npeaocTaseH saem
HauucneHun anxeu no saem
MonyyeHun nuxan

O6esueHKa cbrnacHo MCPO 9
BsemaHusa ot cobcTBeHULM

Canpo Kbm Kpas Ha neproga

3agbakeHus
3aAb/KeHUs Mo NOKYIKa Ha B3emaHuA

MoraceHun 3aab/KeHUs MO MOKYMKa Ha B3emaHua
MonyyeHun 3aemu

Mnawaxua no noayyeHun saemm

Hauucnenu nuxsu

MnateHu anxeu no 3aemu

3aAb/KEeHUA KbM COBCTBEHUUM

Canpo Kbm Kpas Ha nepuoaa

CAenKku ¢ KNYoB yNPaBAEHCKWU NepcoHan
YnpaBieHCKN [OroBOpU - Bb3HarpamaeHun

3nnateHu Bb3HarpaXgeHua no ynpasiaeHCKU SOrosopu

Canpo Kbm Kpas Ha nepuoga

27

2019r. 2018r.
XUA. AB. XWn. n..
695 .
(695) -
1078 2303
(1012) (2 303)
15 59

(15) (59)
(1) -

65 -

65 -
2019r. 2018 .
XUAN. AB. XWUA. NB.
: 1850

. (1849)

2245 116
(2 245) (116)
11 2

(11) ()

- 1

- 1

6 8

7)

(8)
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22.2. Pa34ery cbC CBbp3aHu MMLa

Kbm 31 Aekemspu [py)KecTBOTO MMa 3a4bakKeHMe KbM CBbP3aHU MU, KaKTo cneaga:

2019 2018
XWA. ns. XU, NB.
Tekywyn B3emaHus oT :
- BApyru cebp3anu npeanpuatma - 1029
- CobcrBeHUum 65 -
06u0 B3eMaHUA OT CBbP3aHKU AMLA 65 1029
2019 2018
XWA. nB. XWUA. NB.
TeKywm 3aab/IEeHNA KbM :
- YnpaBneHCKU NnepcoHan - 1

0610 324BMKEHNA KbM CBbP3aHW AMLA -

BcuuKM B3emaHuA OT CBbP3aHM AMLA Ca KPATKOCPOYHM M ca HeobesneyeHW. HeTHaTa 6anaHcosa
CTOMHOCT Ha B3eMaHMATa OT CBbP3aHM /LA Ce NpUema 3a pasymHa npubnivauTenHa OLEHKA Ha
CrnpaBen/iBaTa UM CTOMHOCT.

HaKon B3emaHuA OT cBBP3aHM AMUa ca 6unmn obesLeHeHu Ha WHAMBMAYaAHa 6a3a Kbm 31.12.2018 . u
cboTBeTHaTa obeslieHka e B pasmep Ha 10 xua. .. Mpes 2019 r. Teau B3eMaHWUA ca UM NOTaceHn U e
MPU3HAT NPUXOA OT BB3CTaHOBEHW ObesueHKM B oTyeTa 3a nedanbata wam 3arybata U Apyrus
BceobxBaTeH Aoxog Ha pes, ,PuHaHcoBM npuxoau / (pasxoam), HeTHO”.

WsmeHeHWeTo B pasmepa Ha KOPEKTMBA 3a O4YaKBaHW KPEAMTHW 3arybu Ha TbProBCKUTE B3emaHuA
MoxKe fa 6bae npeactaseHo no chegHUA HaunH:

2019 2018

XUA. nB. XUA. NIB.

Cango kbm 1 aHyapu (10) -
KOpeKTWB 33 O4aKBaHMW KPeaMTHU 3ary6bu (1) (10)
Bb3ctaHoBsBaHe Ha 3aryba oT obesleHka 10 -
Canpo kbm 31 sfekemspu (1) (10)

23. besHanuuHKu caenKku

Mpes npeaxofHua oTueTeH nepuos [Ipy:KeCTBOTO e OCHLLECTBUNO CAejHaTa MHBECTULMOHHA CAENKa,

NpK KOATO He Ca U3MNO0/3BaHK Napyu UM NapWUYHK eKBUBANEHTU U KOATO He € OTpaseHa B OTHETa 3a

NapuyHUTE NOTOLMU:

. ApyxectsoTo e npuaobuno 100% or Kanutana Ha Mapkenn MneuHa Unayctpua EOQ/ upes
npuxsaulaHe B pasmep Ha 2 550 xun. nB..
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24, YCNOBHY aKTUBU U YCAOBHU NacUBU

APYKeCTBOTO NpuTEKaBa CNeaHUTE YCAOBHM aKTMBY 1 NacKBM

2019 2018
XvA. B, XWUA.
nB..

YcnosHU AKTUBYU
HomuHan no ueaupaHm sB3emaHus 17 825 -
MpeaocraseHn OuHaHCOBU aKTUBU 3a obpaTHO U3KynyBaHe no 4165 2051

[AOroBOpH 3a perno
YcnosHu nacusu

MonyyeHn @UHAHCOBM aKTMBM, nOANEKAWM Ha o6paTHo 4165 4435
U3KyYMyBaHe No AOrOBOPU 3a peno

25. Kateropun ¢punaHcosu akteu u nacueu

banaHcoBuTe cTOMHOCTM Ha dJMHaHCOBVITE aKTUBU KM NacMBU Ha ﬂ,py)KECTBOTO mMmorat Aa 61>,an
npeacraseHn B CiegHUTE KaTeropuu:

®uHaHCcOBM akTUBYN 2019 2018
XUn. nB. XUA. AB.

Tbproscku 1 Apyru B3emaHus 33871 1
BsemaHusa OT cBbp3aHK Avua 65 1029
®UHAHCOBU UHCTPYMEHTU 7579 2135
Mapu ¥ napuuHy eKBUBaiEHTH 312 4
41827 3169

duHaHcoBM nacusu 2019 2018
Xun. ns. XWA. NB.

TbproBcku U Apyru 3agbnkerus 294 62
3aAbnKeHUA KbM CBbP3aHM UL - 1
3aemu 14 825 1366
ObnuraumoHeH 3aem 22 000 -
37119 1429

Buwre [loacHeHne 4.9 3a MHPOPMALMA OTHOCHO CYETOBOAHATA MOAMTUKA 3a BCAKA KaTeropus
$UHAHCOBM MHCTPyMeHTU. MeToauTe, uM3NON3BaHM 3a OLEHKA Ha CMIPaBeAsMBUTE CTOMHOCTU Ha
GVWHAHCOBU aKTUBM W MACMBM, OTYMTAHM MO CAPABEL/IMBA CTOWHOCT, Ca OnNMcaHu B [MosicHeHue 27.
OnucaHne Ha NoaWTUKaTa M LeaWTe 3a ynpas/ieHue Ha PUCKa Ha [IpY’KECTBOTO OTHOCHO GUHAHCOBUTE
WHCTpYMEeHTU e npeacTaBeHo 8 MNosacHeHue 26.
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26. PuckoBe, cBbp3aHyu ¢ GUHAHCOBUTE MHCTPYMEHTH

Llenn 1 nonutuka Ha PBKOBOACTBOTO MO OTHOLIEHWE ynpaBaieHue Ha PUCKa

[pyecTBoTo e W3N0KEeHO Ha pasAuuYHKM BUAOBE puUcKkose MO OTHOWEHWE Ha ¢UHAHCOBUTE cU
UHCTPYMEHTU. 3a noBeye MHOOPMALMA OTHOCHO GUHAHCOBUTE aKTUBM M MAcUBM Mo KaTteropuu Ha
ApyxectBoto BUKTe TMoacHeHue 25. Hali-3HauumuTe $UHAHCOBU PUCKOBE, Ha KOUTO € M3NOMEHO
[py:ecTBoTO, Ca NasapeH PUCK, KpeanTeH PUCK U IMKBUAEH pUCK.

YNpaBneHUeTo Ha puUcKka Ha [PyKEecTBOTO Ce OCbLECTBABA OT UeHTpanHatTa agMUHUCTPaLMA Ha
AipyecTBoTo B CbTpyAHUYECTBO CbC CbBETa Ha AupekTopute. MpUOPUTET Ha PBKOBOACTBOTO € Aa
OCUIYpU KPaTKOCPOYHUTE W CPEAHO CPOYHM MAPMYHKU MOTOLM, KaTO HAMaAu M3NaraHeTo cu Ha
¢$uHaHCOBYM nasapu.

LlpyKecTBOTO He ce 3aHMMaBa aKTMBHO C TbPryBaHETO Ha GUHAHCOBM aKTUBM 33 CMEeKyNaTUBHU Lenn,
HWUTO MbK U3AaBa OnLUUK.

Hali-cbluecTBeHUTE GUHAHCOBU PUCKOBE, Ha KOUTO € U3NIOKEHO ApyxectsoTo, ca onucanu no-gony.
26.1. AHanKu3 Ha KpeaAUTHUA PUCK

W3naraHeto Ha [lpyKeCTBOTO Ha KpeAUTEH PUCK e OFpaHWYeHo A0 pa3mepa Ha BanaHcosaTa CTONHOCT
Ha GUHAHCOBUTE aKTMBM, NPU3HATK B KPas Ha OTYETHUA NEPHOA, KAKTO e NOCOYEHO no-gony:

2019 2018
XWUA. nB.. XWA. nB,

Mpynn puUHaHCOBM aKTUBYK — BanaHCOBU CTOMHOCTU:
TbproBcKkU 1 Apyru B3emaHuA 33871 1
B3aemaHus oT cBbp3aHu Anua 65 1029
DUHAHCOBU UHCTPYMEHTH ' 7579 2135
flapn v napuyHu eksmMsaneHTM 312 4
BanaHcoBa cToliHocT - 41827 3169

KpeauTHUAT pUCK OTHOCHO Napu 1 NapuUyHU eKBUBANEHTM U CPeACTBa Ha NnapuyHMA Nasap, ce cumura 3a
HeCbLieCTBEH, Tbii KaTo KOHTpareHTUTe ca GaHKM ¢ A06pa penyTauua ¥ BUCOKA BHHIUHA OLEHKA Ha
KPeaAUTHUS PerTUHT. '

26.2. AHanAU3 Ha AMKBUAHUA PUCK

JIMKBUOHUAT pUCK NpeacTaBAABa PUCKBT [pPYXKECTBOTO Aa HE MOXKe fa noracu cBouTe 3aAbJ/IXKEHUA.
Jpy:KecTBOTO nocpela HYXKANUTE C1 OT AMKBUAHK CPEACTBA, KAaTO BHUMATENHO cneay nnawaHnaTta no
NOracUTENIHATE NNaHOBE Ha AbJINOCPOYHUTE PUHAHCOBYU 3aAbKEHNA, KAKTO M BXOAALMTE U USXOAALLM
MapuiHu NOTOLM, Bb3HMKBaWM B X013 Ha onepaTuBHaTa AeNHOCT. HyxanuTe OT AMKBUAHM CpeacTBa ce
CNnepnaT 3a pPas/MvHU BPEMEBU MEPUOOM - EXEAHEBHO UM eXeceiMWYHO, KakTo U Ha GaszaTa Ha 30-
AHEBHU MPOrHo3u. Hyaute oT NMKBMAHW CPEACTBA B Ab/ArOCPOYEH F/IaH - 33 nepuoamn ot 180 u 360
OHW, Ce onpefensat MeceyHo.

HyauTe oT napuyHn CpescTBa ce CPaBHABAT CbC 33EMUTE Ha Pa3noNOKeHNe, 3a Aa 6bAaT YCTaHOBEHM
UIMMWBUM UM feduunTi. To3M aHanus onpefens fanu 3aemMuTe Ha pasnofioKeHWe e ca
AOCTaTbYHM, 33 Aa NOKPUAT HYXKAUTE Ha [ipy)KecTBOTO 3a Nepuoaa.
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ApyxecTsoto AbpkW napu B 6poif, 3a Aa Nocpela TMKBUAHUTE CU HYXAM 3a nepuogu no 30 gHu.
CpeacTsa 3a ABArOCPOYHUTE JIMKBUAHU HYXAW CE OCUIYPABAT YPe3 3aeMW B CbOTBETHMS pasmep u
npoaax6a Ha AbArOCPOYHU GUHIHCOBYU aKTUBMU.

Kbm 31 gekemspu 2019 r. nagemxuTte Ha [OroBopHUTE 3aab/mkeHna Ha [lpyxecTBoTo (CbabpKallm
/INXBEHU NN1ALLAHKA, KbAETO € NPUN0KUMO) ca 0606LeHH, KaKTo cnesBa:

‘_ Tekywm Hetekyum

31 pekemspu 2019 . Jo6meceua  Memay 6 u Or1105 Hap 5
12 meceua rOAUHN rOAVHU

XWUA. NB. Xun. ne. XWUA. NB. XuA. nB.

TbproBcku W Apyru 3ab/iKeHNA 294 - = =
3aabKeHUA 3aeMu 578 15 240 12763 15589
O6uwo 872 15 240 12763 15589

B npeaxoaHWA OTYeTeH nepuoj NajexuTe Ha [AOTOBOPHUTE 3aAbMKEHUA Ha [lPYKecTBOTO ca
0606LWeHn, KakTo cheppa:

Texywm Hetekywu

31 pekemBpmu 2018 r. Ao 6 meceua Mexay 6 n Ot1p05 Hapg5 roguHu
12 meceuya FfOAUHU

XWA. nB. XWA. NiB. Xun. nB. XWA. nB.

TbproBCKU Y APYrU 3a4b/iKeHUs 62 - 2 -

3abnxKeHUn 3aemu - © 1366 - -

3a4bNKEHUA KbM CBBP3aHM /IMLa 1 - - =

O6wo 63 1366 - -

CTOﬁHOCTMTe, ONOBECTEHU B TO3M aHaM3 Ha nNajeXuTe Ha 3aAb/MKEeHUATa, npeacraenasart
HEANCKOHTUPAHUTE NapUYHK NOTOLM NO AOFOBOPUTE, KOUTO MOraT Aa ce pasnuyasat oT HanaHcosuTe
CTOMHOCTU Ha 3a4b/IKEeHNATA KbM OTHETHaTa aara.

®PUHAHCOBUTE aKTUBU KaTo CpeAacCTBO 3a ynpasneHue Ha NMKBUIAHUA PUCK

Mpu oueHABaHETO U ynpaBieHUeTo Ha NUKBUOHUA PUCK ,ﬂ,py)KeCTBOTO OTYUTa OYaKBaHUTE NapUYHU
noroun ot d)MHaHCOBM UHCTPYMEHTH, nNo-cneumanHO HaMYHMTE NapUvYHKU CPeacTBa U TbProBCKWU
B3emaHusa. HanuyHute napudHX pecypcn U TbProBCKU B3emMaHWUA He HagBULLABAT 3Ha4YUTEAHO
TEKYLLUTE HYXKOW OT N3XO AL NapUyeH NOTOK.

27. OueHaBaHe No cnpaseaMea CTOMHOCT
27.1.OueHnBaHe No cNpaBeANMBa CTOMHOCT Ha HepUHAHCOBU aKTUBM

®UHAHCOBUTE aKTUBM W MacuBM, OTHUTAHWU MO CMPABEA/IMBA CTOMHOCT B OTYeTa 3a (PUHAHCOBOTO
CbCTOAHME, Ca rpynupaHyu B TPU HMBa CbOBpasHO MepapxusaTa Ha cnpasegnvBaTa CTOMHOCT. Ta3u
iepapxua ce onpefens Bb3 OCHOBA Ha 3HA4YMMOCTTa Ha BXOAALWATA MHGOPMaLIMA, U3MON3BaHa NP
onpeAensaHETo Ha cripaBe/iMBaTa CTOMHOCT Ha GUHAHCOBUTE aKTUBY U NACUBU, KaKTO Cneasa:
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. HunBo 1 - BXOoAAWMTE AaHHM Ha HMBO 1 ca KOTUpaHuUTe (HexopUrMpaHU) LLeHN Ha UHCTPYMEHTU
Ha aKTUBHMTE Nasapu 3a MAEHTUYHU GUHAHCOBU UHCTPYMEHTH;

U Huso 2 - BxogawmTe AaHHM Ha HMBO 2 ca BXOAAWM A3HHW 33 O3afeH aKTUMB WM nacus,
PA3/IMYHN OT KOTUPAHUTE LLEHU, BKIOYEHU B HUBO 1, KOUTO NPAKO UM KOCBEHO ca AOCTHIHM 3a
HabntofeHne. Tasu KaTeropus BKNKOYBA WUHCTPYMEHTH, OUEHABAHW W3MOAN3BaMKU: KOTUPaHu
LeHW Ha NoA06HM aKTUBW UM NACMBU HA aKTUBHU Na3apu; KOTUPEHU LEHW Ha WMBEHTUYHU AU
NOAO6HM aKTMBM MM NACUBM Ha Nas3apu, KOUTO He Ce CYMTaT 3a aKTUBHW; APYrM TEXHUKM 3a
OLEHABAHE, KBAETO BCUYKU 3HAYMMU BXOAAIM NaHHW Ca NPAKO WAU KOCBEHO JAOCTbIHW 3a
HaboAeHMe, M3NON3BAIKU Na3apHU AaHHU;

. Hugo 3 - BxoAAwMTe AaHHK Ha HWBO 3 ca HeHabNOAAEMM BXOAAIM AaHHM 33 JaAeH aKTUB UAU
nacue. Tasn KaTeropus BKNKOYBA BCUUKM UHCTPYMEHTH, MPU KOUTO TEXHUKATa 3a OLeHABaHe He
BK/OYBA Hab/lOAaeMM BXOAAWM JaHHM W HeHabalofaeMuTe BXOAAWM AaHHW UMaT
3HauuTeNeH edeKT BbPXY OLEHKaTa Ha MHCTPyMeHTa. Tasu KaTeropua BKNIOUBA MHCTPYMEHTH,
KOUTO ce oueHABaT Ha GasaTa Ha KOTMPaHM LUEHM Ha NOJOBHU MHCTPYMEHTH, KbAETO
3HaYMTENIHU HeHabAloAaeMU KOPEKUMU WM NPEANONONKEHUA Ce M3UCKBAT 3a ga OTPasaT
PasauKuTe MEXAY MHCTPYMEHTUTE; HUBOTO B iiepapxuaTa Ha cnpaBefnUBUTE CTOHOCTH, B
PaMKM1TE Ha KOATO Ce KaTeropusnpa oLEHABAHETO Ha CNPaBeAINBaTa CTOMHOCT B LANOCTHUA MY
0bxBar, ce onpeaens Bb3 OCHOBA Ha Hal-HUCKWUA €/IEMEHT OT HUBOTO, KOMTO € OT 3HauYeHue 33
OLeHABAHETO Ha CnpaBeA/inBaTa CTOMHOCT B LANOCTHUA My 06xBaT. 3a Tasu Lien 3HaYeHMETo Ha
HAaAEH e/IeMEHT Ce OLeHABA KaTo Ce CbMOCTaBA C OLEHABAHETO Ha cnpaBeAMBaTa CTOMHOCT B
LANOCTHMA My 0bXBaT.

AKO Npu OLIeHABAHETO Ha CNpaBeA/MBaTa CTOMHOCT 6bAAT M3NON3BaHU HABMOAAEMM €NIEMEHTHU, KOUTO
Cé HYXA3AT OT 3HAUUTENHO KOPUTMPaHe, OCHOBAHO Ha HeHabAlo4aeMM efleMeHTH, TakoBa NpHU3HaBaHe
€ OT HWBO 3. 33 OUEHABAHETO Ha 3HAYEHUETO Ha JafEH eNIEMEHT 3a OLEHABAHETO Ha CrpaBeaAMBaTa
CTOWHOCT B LANOCTHUA My 06xBaT € Heobxogumo Aa 6baaT B3eTu npeasus, creumbudHuUTe 3a baneH
aKTMB MK NacuB dpakTopwm.

CnepHata Tabmua npeActasa HUBaTa B iiepapxuaTa Ha GUHAHCOBM aKTUBM KbM 31 fekemepu 2019 r.,
oueHABaHW NepUOANYHO NO CrpaBeanBa CTOMHOCT:

31 pekemspu 2019 r. Huso 1 Huso 2 Huso 3 0O6wo

Xun. ne. XWA. NB. XWA. NB. XWA. NB.
AbArocpoyHu GpUHaHCOBU aKTUBU 100 100
KpaTKocpouHu GUHaAHCOBW aKTUBK 7579 - - 7 579
31 pexkemspu 2018 r. Huso 1 HuBo 2 Hueo 3 O6uo

XWA. AB. XWA. NB. XWA. NB. XWA. nB.
JbnArocpouHu puHaHCOBM aKTUBHU 100 100
KpatrocpouHu PprHaAHCOBYU aKTUBU 2135 - - 2‘135

CnipaBefiMBaTa CTOMHOCT Ha KPaTKOCPOYHWUTE GUHAHCOBU aKTUBU (Hueo 1) e onpepeneHa Ha 6asa
nocnegHa 6opcosa LeHa Ha Tbpryemute GUHaHCOBM UHCTPYMeHTU Ha Bbarapcka ¢poHposa 6opca AL
Kbm 31.12.2019 .



Yerpem Xonguur AQ 33
FoanweH dpuHaHcoB oTueT
31 pekemspu 2019 r.

Awnrocpoynn dunarcosm aktusu (Huso 3)

Cnpasea/nvBata CTOMHOCT Ha ¢UHaHCOBUTE aktueu (HuBo 3) e onpegeneHa, upes oLeHKa Ha
HE3ABUCUM JIMLEH3UPaH OueHUTe 1, M3NO0N3BAMKM BLTPELIHA W BbHIWHA MHGOPMaLWMA, MHOPMALMA
OTHOCHO MoC/NeAHY NasapHU LIeHU 3a Nasapa Ha CbOTBETHWA aKTUB U ApPYru.

HauanHoTo cango Ha QUHAHCOBUTE M HEPUHAHCOBUTE AKTMBM Ha HUBO 3 MOMKE Aa 6bae pasHeHo ¢
KpaifHOTO MM Cango Kbm OTYETHaTa faTa, KaKTo creasa:

Huso 3

XWA. NB.

Canpo xbm 1 aHyapu 2018 r. 100
Meuan6u unm sarybu, npusHatv B newanbata uam sarybara:

MpugobusaHe Ha prHaHCOBY aKTUBU -

Mpopak6a Ha bUHaHCOBK aKTUBM -

Canpgo kbm 31 pekemspu 2018 r. 100
Meyanbu nnu sarybu, npusHatv 8 nevanbarta unm sarybara:

MpuaobusaHe Ha GUHaAHCOBK aKTUBM -

Mpopaxba Ha PpuHaHCOBU aKTUBM -

Canpo kbm 31 agekemspu 2019 . 100

28. MoanTtnkM n npoueaypu 3a ynpasneHue Ha Kanutana

Uenute Ha [lpyecTBOTO BbB BPb3Ka € yNpasaeHue Ha KanuTana ca:

® A3 ocurypu cnocoBHoCcTTa Ha [lpyKecTsoTo fa MPOABMKM Aa CbluecTByBa KaTo AeliCTBaLLO
npeanpuaTue; u

®  /Aaocurypu aneksaTHa peHTabUNHOCT 3a COBCTBEHMLMTE, KaTo ONpeaena LeHaTa Ha NPOAYKTUTE U
YCNYruTe c1 B CbOTBETCTBME C HUBOTO Ha PUCKa.

ApyxectBoTo Habnoaasa KanuTana Ha 6asata Ha KOBMUUMEHT HA 3afTbHHANOCT, npeacTasansaLy,
CbOTHOLHEHMWETO Ha HETEH ABAT KbM OBLLMA KanuTan.

HetHuat ABAr BKIOYBa CYMaTa Ha BCUMYKU 3a4b/KEHWsA, 3aeMH, TbProBCKUTE U APYIU 3a4b/IKEHUA,
HamaneHa c 6anaHcoBaTa CTOMHOCT Ha napute n napu4HKUTe eKBUBaNEHTU.



Yerpem Xongunr ALl , 34
lfoanweH ¢puHaHcoB oTueT
31 pekemspu 2019r.

Kanutanst 3a npeacraseHUTe OTYETHU NEepUoaU MOXKe ga b6bae npeacrTaBeH, Kakto cnegsa:

2019 2018

XWA. nB. XWUn. nB.

0610 cobcTBeH KanuTan 5499 4581
O6wo 3agbnKeHnn 36 156 1446
Mapu n napuuHu ekBuBaneHTU (312) (4)
Heten avar 35844 1442
ChoTHOLEeHME Ha COBCTBEH KanUTaN KbM HeTeH AbAr t 1:6,53 1:0,31

29. CubUTHA Cnep Kpas Ha OTYETHMA Nepuop,

He ca Bb3HUKHaAU Kopurupawm CbBUTUA AU 3HAYUTENHU HeKopUurupawu cbbuTnA mexay gatata Ha
d)MHaHCOBI/IH OTYET U AaTaTa Ha U3rOTBAHETO MY C U3KJ/THOYeHWe Ha ONMUCcCaHoTo no-gony.

OcHoBHUAT npouec, KoUTO [lpyecTBOTO npocnefasa cies AaTtaTa Ha CbCTaBAHE Ha oT4YeTa, e
PA3BUTMETO Ha CBETOBHATa M MeCTHa UKOHOMUKM B CleacTBue Ha o6aBeHaTa ot CBeToBHaTa 34paBHa
OpraHusauua naHgemua ot COVID-19. Mangemuata 6e o6aBeHa B Hayanoto Ha 2020 r. nopagum
Pa3npoCTpaHeHUeTo Ha HoB KopoHasupyc (Covid-19). B pesynTat Ha ToBa, B cBeToBeH mallab ce
nosiBuUXa 3aTpyAHeHus B 6u3HECa U MKOHOMMYEcKaTa AeWHOCT Ha peauua NpesnpuaTUs W uenu
MKOHOMWYECKIK OTPacaM.

B Bwarapus HanomeHUTe NPOTUBOENMAEMUOOTUYHM MEPKW, A0BEAOXa A0 AS30PraHU3aLmMA B NOYUTH
BCUHKU CEKTOPU Ha WKOHOMMWYECKUA MBOT B CTpaHaTa, BKNIOYUTENHO B cdepaTa Ha ONepupaHeTo C
$uHaHCOBM MHCTPyMeHTW. OCHOBHaTa JAEMHOCT Ha [IpYKecTBOTO He 6elue npsKO 3acerHata W
BB3MPENATCTBaHa OT BbBeAEHWUTE NPOTMBOENMAEMUYHU MEPKM C PELLEHUA U 3aM0BEAMN Ha OTTOBOPHUTE
AbPKaBHU UHCTUTYLMN. EQekTbT BbpXy JpYKECcTBOTO ce uspasaBalle B 3abaBAHe Ha aKTUBHOCTTA Ha
U3BbpLIBaHE Ha CAE/KM C GUHAHCOBM WMHCTPYMEHTU MOPOAEHA OT BONATMAHOCTTA Ha LEHWUTE Ha
$uHaAHCOBMTE aKTUBM Ha NasapuTe Ha GoHAoBM Bopcu.

Kbm AHellHa AaTta Bce owe ca Ha/MLE CEpPUOSHU OTPaHMYEHWA MpU MPOTHO3UPAHETO Ha edeKTa OT
NaHAemMuATa BbPXY AeHHOCTTa Ha [ipyecTBOTO, MOPaaM KOETO PbKOBOACTBOTO Ha [lpy:KECTBOTO He e B
CbCTOAHWE HafeMAHO Ja OUEHW KOJMYECTBEHO BAMAHMETO HAa KOPOHAaBMPYC NaHAEeMUATa BbPXY
6bAeLoTO GUHAHCOBO CHCTOAHUE U PE3yNTaTUTE OT AeIHOCTTa My. PBKOBOACTBOTO Ha [pyecTsoTo
npoAb/HkaBa Aa Habntofasa PasBUTUETO Ha Cb3AaNnara ce CUTYaLMA U e B FOTOBHOCT 3a NpeanpuemaHe
Ha BCUYKM Bb3MOXHM MEpPKM, 33 Aa OrpaHuuu HeBnaronpuATHOTO BAMAHWE Ha NaHAEMMATa BbPXY
AeMHOCTTa Ha [pyecTBoTo.

30. OpobpeHue Ha dpUHaHCOBUA OTHET

®uHaHcoBMAT oTYeT Kbm 31 aexkemspu 2019 r. (BKAKOYUTENHO cpaBHUTeNHaTa uHbopmauusa) e
YT8bpAeH 3a usgasaHe o1 CbBeTa Ha aupeKkTopuTe Ha 22.07.2020 .



