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UHauBuayaneH otyeT 3a PUHAHCOBOTO CbCTOSIHUE

MosicHeHue 31 nekemBpu 31 nekemBpU
2019 2018
XWn. NnB. XWn. NB.
AKTUBM
HeTekywumn aktuBmu
VHBEeCTUUMM B ObLUEPHM NPeanpusaTms 5 314 119 287 065
VHBeCTMLMM B acouumnpaHu npeanpuatms 6 12 365 12 365
VHBeCTMLMA B CbBMECTHO Npeanpusitue 7 1000 1 000
[ObnrocpoyHn hrHaHCOBM aKTUBK 8 152 1558
Opyrn HeTekyLn akTmBm 9 30 30
OTCpoYeHn aaHbYHN aKTUBYU 10 789 901
HeTeKkywiun aktneu 328 455 302 919
TeKyLwiun akTuBu
KpaTkocpo4yHu oMHaHCOBU aKTUBM 11 311 442
BaemaHus ot cBbp3aHu nuua 26.1 22 624 29 424
Tbproeckun u apyrn UHaAHCOBM B3EMaHNSA 12 47 47
Lpyrn HedpmnHaHCOBU B3eMaHus 21 34
Mapu n napynyHy ekBMBaneHTn 13 5 756 5783
TeKyLwm akTuBM 28 759 35730
O6wo aKkTBm 357 214 338 649
CobcTBeH KanuTan v nacuem
Cob6cTBeH KanuTan
AKUWOHEpPEH KanuTan 14.1 30 881 30 881
PesepBu 14.2 189 133 189 133
HepasnpegeneHa nevyanba 2134 2 681
O6Lwwo cobcTBEH KanuTan 222 148 222 695
Macusu
HeTekywiu nacuem
[bnrocpoyHn omHaHCcoBU 3agbimkKeHns 18 44 855 44 836
[bnrocpoyHn 3agbimkeHns KbM CBbp3aHu nuua 26.2 78 459 60 576
HeTekywiu nacuem 123 314 105 412
Tekywm nacusu
KpaTkocpoyHu oMHaHCOBW 3a0bIKEHNS 18 1691 2082
Tbproecku 3agbrkeHns 16 99 12
[pyrn HedprHaHCOBK 3abrmkKeHUs 17 16 25
KpaTKoCpo4HU 3a4bmkKeHnst KbM CBbp3aHu nuua 26.3 9940 8415
3aabmKkeHnst KbM NepcoHana 15.2 6 8
TeKywun nacuseum 11 752 10 542
O6wo nacuBm 135066 115954
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UHauBmnayaneH ot4vyeT 3a nevanbara wnum 3arybata v apyrus
BceobOxBaTeH Aoxoa 3a roamHaTa, NpuKnoYBaLla Ha 31 gekemBpu

MosicHeHue 2019 2018

XUI. NB. XuUn. nB.

Mpuxoam oT JOroBOpU C KNNEHTH 19 1197 853
Mpuxoan ot ouBMAEHTHU 20 4 698 4 899
Pa3xogu 3a onepaTtuBHa AeNHOCT 21 (2174) (1007)
Meyan6a oT onepaTtMBHa AeMHOCT 3721 4 745
Mpuxoan ot Nuxeun 22 706 172
Pasxoam 3a nuxsu 22 (2 827) (3770)
Opyrn prHaHcoBu no3uumm 23 (35) (80)
Meyan6a npegu gaHbLLUMU 1565 1067
(Pasxogm)/npuxoam oT AaHbLUM BbpPXY AOXOAa 24 (112) 373
Meyan6a 3a roguHaTa 1453 1440
O6wo BceobOxBaTeH goxon 3a rogMHaTa 1453 1440
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UHanBuayaneH otT4yeT 3a NpoMeHUTe B COOCTBEHUA KanuTan 3a
roavHara, npuknoYysawa Ha 31 gekemBpu

BCUYKM CyMM Ca B X, NB. AKuUMOHepeH Opyrm 3akoHoBu HepasnpegeneHa O6wo
Kanutan pes3epBu  pe3epBu neyan6a Kanutan
Canpgo kbMm 1 siHyapu 2019 r. 30881 186 045 3088 2681 222 695
PasnpegeneHue Ha ouBMAEHTU - - - (2 000) (2 000)
TpaH3akuum cbC ) i i (2 000) (2 000)
cob6cTBeHULUTE
Meuvan6a 3a rognHaTta - - - 1453 1453
O6uwo BceobxBaTeH goxon 3a ) i i 1453 1453
roguMHarta
Canpgo kbMm 31 gekemBpu 2019 r. 30881 186 045 3088 2134 222148
Bcuuku cymu ca B xun. ns. AKunoHepeH Opyrm 3akoHoBu HepasnpegeneHa O6uwo
Kanutan pes3epBu  pe3epBU neyan6a kKanutan
Cango kbM 1 siHyapu 2018 r. 30881 186 045 3088 1241 221 255
MNeyan6a 3a roguHaTta - - - 1440 1440
O6wo BceobxBaTeH goxod 3a ) i i
roguHaTa 1440 1440
Cango kbm 31 gekemBpwm 2018r. 30881 186 045 3088 2 681 222 695
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MHouBuayaneH oTyeT 3a NAapU4YHUTE NOTOLM 3a roguHarTa,
npuknoYyBaLla Ha 31 gekemBpu

MosicHeHue 2019 2018
XUn. nB. XUn. nB.

OnepaTtuBHa AeMHOCT
MocTbnneHus oT KNMeHTU 831 556
MnawaHmsa KeM gocTaBynLm (835) (1536)
MnawaHus 3a gaHbumM, pa3nnyHM OT KoprnopaTUBEH AaHbK (43) (40)
lMnaTteHn NUXBuU, TaKCU N KOMUCUOHHU (37) (80)
[NocTbnneHuns ot ANBUAEHTH 1695 2282
MnawaHusa KbM nepcoHana (46) (83)
HeTeH napuyeH NOTOK OT onepaTuBHa AENHOCT 1 565 1099
MHBecTULMOHHA AeMHOCT
lMnawaHusa no npegocTaBeHN 3aemu (16 235) (7 388)
MocTbnneHusa oT npegocTaBeHn 3aeMu 685 2760
HeTeH napuyeH NOTOK OT MHBECTULIMOHHA JENHOCT (15 550) (4 628)
®duHaHcoBa AenHoCT
MnawaHmsa no nony4yeHn saemmn 1 NNXsu 28 (3776) (37 782)
MocTbnneHusa oT nonyyYyeHn 3aemm 28 17732 41 273
HeTeH napuyeH NnoTok oT puHaHCOBA JENHOCT 13 956 3491
HeTHa npomsiHa B napu u napu4H1 eKBUBaneHTu (29) (38)
Mapu n napyvyHK ekBUBanNeHTV B Ha4anoTo Ha roguHaTa 5783 5823
lMeyanba/ (3aryba) oT BanyTHa MpeoLeHKa Ha napu u
napu4HN eKBMBanNeHTn 2 (2)
Mapu n napMyHu eKBUBaNeHTU B Kpasi Ha rogMHara 13 5 756 5783
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MosAcHeHUAa KbM nHaonBunayanHumsa (*)VIHaHCOB oTyeT
1. MpeomeTt Ha genHOCT

BbnrepuaH Evpyens Npyn EA[Ll e peructpupaHo kaTo akuMoHepHo apyxectso npe3 2003 r. no
dupmeHo geno 5119 Ha Codominckm Mpagckm Cba. [OpyKecTBOTO € NpeperucTpupaHo B TbproBCKus
pernctbp kbM AreHumda no snmceaHnaTt ¢ EMK 131085074,

EnHonnyeH akuumoHep Ha apyxectBoto € XumumnopT AL. [pyXecTBOTO € Cb3dafdeHo C uen ga
MHBECTUPA B AbLUEPHN OpYyKecTBa OT cdepaTta Ha aBnauusTa. [Jpy)KecTBOTO € C aKUMOHEPEH kanuTan
B pa3mep Ha 30 881 106 6posi OOMKHOBEHM MOMMEHHWN aKLMK C HOMMHAarHa CTOMHOCT OT No 1 nB. BCSIKA,
o060 3a 30 881 106 n..

[pyxecTBOTO ce ynpaBnsBa 4pe3 efHOCTeNeHHa cucTeMa Ha ynpaBrneHue, Bkniousawa CbBeT Ha
ONpEKTOpUTE B CbCTaB:

WMopaaH Kapamanakos — MNpeaceaaten Ha C

Anekcanabp Aumntpor KepesoB- yneH Ha C[l

AHko Bwnkos Meoprues — uneH Ha C

JTio6ommp TogopoB HYakbpoB - uneH Ha CI n N3nbnHUTENeH oupekTop

Xpucto TogopoB Togopos. - uneH Ha CL un ManbnHuteneH anpektop

Ha 9 centemspu 2019 r. [dpyxecTBoTO pernctpupa Ha bbnrapcka doHgoBa bopca ALl emucus
0bnkHOBEHM, ©e3HanMyHN, NOMMEHHU, NUXBOHOCHW, HeobesneyeHn, HEKOHBEPTMPYEMU obnuraumm ¢
obuwa HomuHanHa ctorHocT ot 15 000 xmn. nB. ¢ ISIN kog BG2100018188. BopcoBuaTt koa Ha
OpyxectBoTo e B2GA.

B pesynTtart Ha peructpaumaTa Ha emucus obnurauum npes centemspm 2019 r. Ipyxectsoto npugobusa
cTaTyT Ha npeanpuaTMe OT oOWeECTBEH WHTepec CbrnacHo pasnopeabute Ha 3akoHa 3a
CYeTOBOACTBOTO. [pyXecTBOTO € npouec Ha u3bop Ha uneHoBe Ha OAWMTEH KOMUTET CbrfacHo
N3ncKBaHMATa Ha 3akoHa 3a He3aBUCHMUSA (PUHAHCOB OAMT.

[pyxecTBOTO ce NpeAcTaBrsiBa OT U3NbIHUTENHUTE AnpekTopyn Xpucto Togopor Togopos u Jllobomup
Topopos YakbpoB camo 3aefHo creq 16.01.2020.

KparHuat cobCcTBEHNK Ha OpYXKeCTBOTO, KOMTO U3rOTBS KOHCONUAMpaHn nHaHCoBM oTyeTH, € MHBecT
Kenuten Al, koeTo He e peructpupaHo Ha poHgoBa 6opca.

2. OcHoBa 3a U3roTBsiHe Ha MHAMBUAYaNHUA (PUHAHCOB OTYeT

MHaneugyanHuaT douHaHCcoB OT4eT Ha [IpyXecTBOTO € M3roTBEeH B CbOTBETCTBME ¢ MexayHapoaHuTe
cTaHgaptTM 3a d¢uHaHcoBo oTumtaHe (MC®O), paspaboteHn u nybnukyBaHnm ot CbBeTa no
MexayHapoaHu cuetoBoaHu ctaHgaptu (CMCC) u npuetu oT EBponenckus cuios (EC). Mo cmucbna Ha
naparpad 1, Todka 8 oT JonbnHuTenHWTE pa3nopeadbu Ha 3akoHa 3a CYETOBOACTBOTO, MPUIIOXUM B
Bbbnrapus, TepMuHbT ,MCPO, npuetn ot EC* npeacrasnasat MexayHapoaHUTE CHETOBOAHWN CTaHOAPTH
(MCC), npueTtu B cbotBeTcTBUe ¢ PernameHT (EO) 1606/2002 Ha EBponenckust napnameHT n Ha CbBeTa.

WHanBmayanHusT oHaHCOB OTHYET € CbCTaBeH B ObMrapckum neea, Koeto e pyHKUMoHanHaTa BanyTa Ha
OpyxectBoTo. Benukn cymu ca npeactaBeHn B Xunsaum nesa (Xun. nB.) (BKMOYUTENHO CpaBHMTENHaTa
nHcpopmaums 3a 2018 r.), OCBEH ako He € MOCOYEHO APYro.

To3n uHaHCOB OTYET € MHAMBMAYaneH. [pyXecTBOTO CbCTaBsA U KOHconuaupaH UHaHCOB OTYET B
CcbOoTBETCTBUE C MexayHapoaoHuTe cTanHgapTu 3a ¢uHaHcoBo otyutaHe (MCPO), paspaboTeHu u
ny6nukyesaHu ot CbBeTa No MexayHapoaHu c4eToBogHU ctaHgaptv (CMCC) u npuetn ot EBponeiickus
cbto3 (EC), B KOWTO MHBECTMLUNTE B AbLUEPHN NPELNPUSTUS Ca OTYETEHU M ONOBECTEHN B CbOTBETCTBME
¢ MC®O 10 ,KoHconuanpaHu pyHaHCOBK OT4EeTU.

MHamBuayanHuaT UHAHCOB OTYET € CbCTaBeH Npu chnasBaHe Ha npuHUMNa Ha OencTBallo
npeanpusTue.
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Kakto e onoBecTeHo B nosicHeHue 33. CbbuTtunsa cnea kpas Ha OTYETHUA nepuog B HavanoTto Ha 2020 .
nopagn pasnpocTpaHeHMeTo Ha HoB kopoHaBupyc (Covid-19) B cBeToBeH Mawab ce nosiBuxa
3aTpyaHeHus B BusHeca M MKOHOMUYecKaTa OEeNHOCT Ha peauua NpeanpuaTns U Lenm MKOHOMUYECKM
otpacnu. Ha 11.03.2020 r. CeeToBHaTa 3apaBHa opraHusaumsi 0b68Bmn 1 HaNUMYMETO Ha naHgemust oT
kopoHasupyc (Covid-19). lNopagn dakta, 4Ye WHBECTULMUTE Ha APYXKECTBOTO Ca KOHLEHTpUpaHu B
aBMaLMOHHMS CEKTOP U NMoAAbpXaln ro AeMHOCTM U Tbi KaTo cuTyauusTa n npeanpueTute Mepkn ot
ObpPXXaBHUTE BMACTK ca U3KIIOYUTENHO AMHAMUYHM, PbKOBOACTBOTO Ha [Ipy>XKECTBOTO HE € B CbCTOsHNE
[a OUeHM BIUSIHMETO Ha KOPOHaBUPYC NaHAemusiTa Bbpxy ObOewoTo (PUHAHCOBO CbCTOSIHME W
pe3ynTtaTute OT JENMHOCTTAa My, HO CUMTa, Ye Bb3AENCTBMETO e MMa HeraTuBeH epekT BbpXy AeHOCTTa
Ha [lpy>KecTBOTO B pe3ysnTaTt OT O4aKBaHO BriollaBaHe Ha (OMHAHCOBOTO NpeAcTaBsAHE Ha MHBECTULMUTE
B AbLUEPHU, acoLuMnpaHn U CbBMECTHO NpeanpusaTus Ha [Jpy>KecTBoTo.

KakTo e onoBecTeHo B NnosicHeHne 29. YCNOBHM akTMBU M NacuBU OT MHAMBUAYaNHUS (PUHAHCOB OTYET,
B KOETO Ce Noco4Ba, Ye [1pyKeCcTBOTO € CTpaHa no Tbproecku Aena B COUNCKN rpaacku CbA BbB Bpb3ka
¢ Tbproscku gorosopu oT 2014 r. Ha ocHoBaHue Ha dhakTudeckata n npaBHa obCTaHOBKa NpaBHUTE
KOHCYNTaHTW Ha APY>XeCTBOTO OYaKBaT AenaTta Aa ce peluaT 6rnaronpustHo 3a [pyxecTBoTo.

Te3an obcTosTencrea MnokaseaT HanMMYMeTo Ha 3HaduTenHa HECUTYPHOCT, KOATO MOXe [Aa nopoau
CbLleCTBEHO CbMHEHNE OTHOCHO Bb3MOXHOCTTA Ha ,D,py)l(eCTBOTO Oa npoabinkun aa (byHKLI,VIOHVIpa KaTo
Jencreawlo npeanpudaTtne oe3 nogkpenarta Ha cobcTBEHUUUTE U Apyrn N3ToO4YHMUN Ha d)I/IHaHCI/IpaHe.

PbkoBOACTBOTO CuMTa, Ye Bb3 OCHOBA Ha HamnpaBeHUTE MporHo3n 3a ObAewoTo pasBUTUE Ha
OpyxecTBoTO M npeanpueTuTe Mepku, KakTo U Mopagu npoAabikaBawiarta ouHaHcoBa noakpena ot
cobcTBeHMUMTE, Lie ycnee Aa NPOABIDKN CBOSITa AEVHOCT M Aa noracsiBa CBouTe 3agbikeHusi, 6e3 aa
ce npogasart akTvMBu 1 6e3 Aa ce npeanpuemMaT CbLLEeCTBEHM NPOMEHUN B HEroBaTta AenHOCT.

3. CuyeTOBOAHA NONUTUKA U NPOMEHM Npe3 Nepuoaa

3.1. HoBwu ctaHpgapT™1, naMmeHeHuA n pasacHeHns kbM MCPO, konTo ca Bnes3nu B cuna
ot 1 aAHyapwm 2019 r.

OpyXKecTBOTO € NpUNoXuno CregHnTe HOBU CTaHOapTW, U3MEHeHWs u passdcHeHus kbm MCOO,
paspaboteHn u nybnukysaHn ot CbBeTa MO MeXAyHapogHW CHETOBOAHW CTaHAapTh, KOUTO ca
3ag0blKUTENHN 3a npunaraHe OT roguvlHUSa nepuoA, 3anoysaw, Ha 1 sHyapu 2019 r., HO HAmaT
CbLLECTBEH edeKT OT npunaraHeTo UM BbpXY huHaHcoBUs pesynTaT u UHAHCOBOTO CbCTOSIHME Ha
OpyxecTBOTO:

e MCO®O 16 “Nunaunur’
e MCO®O 9 “OuHaHCOBU WHCTPYyMeHTU” (un3meHeH) — [lpegnnawaHua ¢ oTpuuaTternHo
KOMMeHcupaHe
¢ MCC 19 “Ooxogn Ha HaeTu nuua“ (n3ameHeH) — NMpomMsaHa B NnaHa, CbKpallaBaHe unm ypexxgaHe
e MCC 28 “NHBecTUMM B acoummpaHu npeanpuaTvs U CbBMECTHU npeanpuatus® (MsMeHeH) —
ObnrocpoyHn y4actusi B acoummpaHi U CbBMECTHW NpeanpusaTms
KPMC®O 23 ,HecurypHOCT OTHOCHO OTYMTaAHETO Ha JaHbK BbpXy goxoaa“
ogvwHm nogobperns Ha MCPO 2015-2017

3.2. CrtaHpapTu, U3MEHEeHUs1 N pa3fiCHEeHUsl, KOUTO BCe Ollie He ca BNe3nuv B cuna un He
ce npwnarart oT no-paHHa aarta ot [JpyxecTBoTO

Kbm gataTta Ha ogobpeHve Ha To3u nHaMBuayaneH (UHaAHCOB OTYET ca NyoGruKyBaHW HOBM CTaHAaApPTH,
N3MEHEHNS N passiCHEHMS KbM CbLUECTBYBaLUM BeYye CTaHO4apTW, HO He ca Bfie3nu B cuna unm He ca
npuetn ot EC 3a pmHaHcoBaTa roguHa, 3anoyBawa Ha 1 aHyapm 2019 r., n He ca Gunu NPUNoXeHn ot
no-paHHa garta ot [pyxectBoTo. He ce oyakBa Te Oa umMaT CbLeCTBeH edekT BbpXy (hMHaHCOBUTE
OoT4eTU Ha [pyxecTBOTO. PHLKOBOACTBOTO OYaKBa BCUYKM CTaHAAPTU U U3MeHeHUs fa 6baaT npuetu B
cyeToBOAHAaTa NonuTUka Ha [pyXecTBOTO Npe3 NbpBUSA Nepuop, 3anoysall crief Aatata Ha BNM3aHeTo
UM B cuna.
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npOMeHVITe Ca CBbp3aHu CbC cneaHnTe CtTaHOoapTu:

e MCC 1 1 MCC 8 (n3meHeH) - [ledomHnums Ha CbLLeCcTBEHOCT, B cuna ot 1 siHyapu 2020 r., npueTtn ot
EC

e V3meHeHus Ha pedepeHumute KbM KoHuenTyanHa pamka 3a (PMHaHCOBO OTyMTaHe B cumna oT 1
sHyapu 2020 r, npueTtn ot EC

e MC®O 3 (n3meHeH) — Onpegenenune 3a busHec B cuna ot 1 sHyapu 2020 r., Bce oule He e NpueT oT
EC

e WN3meHeHnss Ha MC®O 9, MCC 39 n MC®O 7: Pechopma Ha pedepeHTHUTE NUXBEHW NPOLEHTH, B
cvna ot 1 siHyapwm 2020 r., Bce owle He e npueta oT EC.

4, CyeTOoBOAHA NONUTUKA
4.1. O6LwWwu nonoxxeHus

Haii-3HaummnTe cyeToBOOHM NOMUTUKK, NpUnaraHn Npy U3roTBAHETO Ha TO3W MHAMBUAYaneH UHAHCOB
OTYeT, ca NpeacTaBeHu no-Aony.

VlHD,VIBVID,yaJ'IHVIFIT (bI/IHaHCOB OTYHET € U3IroTBEH MNMpn cna3BaHe Ha NMpuHUMnnTe 3a oueHABaHe Ha BCUYKU
BnaoBe aKTtmBu, nacumeun, npmuxoanm n pas3xogun, cbvriiaCcHo MC®O. ba3ute 3a oueHKka ca OMNOBECTEHU
I'IOD,pO6HO No-HaTaTbK B cHETOBOAHATA NOJIMTUKa KbM nHAnBMAyarnHua (bl/IHaHCOB OT4yeT.

Cnepnga pa ce otbenexwu, ye npu N3rotBAHETO Ha nNpeacrtaBeHunAa nHamsuayanexH (bVIHaHCOB OT4eT Ca
n3non3aBaHn CcYeToBOAHU OLUEHKM U O0NnyCKaHuA. B'bﬂpeKl/I 4ye Te Cca 6a3VIpaHVI Ha VIHq)OpMaLI,VIﬂ,
npegocrtaBeHa Ha PbKOBOACTBOTO KbM AdaTaTa Ha WU3rotBAHe Ha mHAUBUOYanHUA CbVIHaHCOB OTYeT,
peanHuTe pe3yntaTtu Mmorat Aa ce pa3nmydyaBsaTt OT HanpaBeHUTe OLUEeHKN N OOoNYyCKaHUA.

4.2, MNMpeactaBsHe Ha MHAMBUAYyanHUs PUHaAHCOB OTYeT

MHaneBmayanHusaT duHaAHCOB OTYeT € npeactaBeH B cbotBeTcTBMEe ¢ MCC 1 ,llpeacrtaBsiHe Ha
ouHaHcoBM oT4eTn”. [py>KecTBOTO Npue Aa npeactaBs WHAMBMAYaNHWs OT4eT 3a nedanbaTta wunm
3arybara u gpyrus BceobxBaTeH A40X04 B €ANHEH OTYeET.

B nHanBmayanHus otyeT 3a hMHAHCOBOTO CbCTOSIHWE Ce NPeACcTaBAT ABa CPaBHUTENHM Neprmoaa, korato
OpyxecTBOTO:

a) npunara c4eToBOAHA MONUTMKA PETPOCMEKTUBHO;

6) npensyncnsasa peTpoCnekTMBHO NO3MLMN B MHANBUAYaNHNSA (OMHAHCOB OTYET; Unn

B) Npeknacuduumpa nosmuum B UHANBUAyanHus rHaHCOB OTYeT.

Mpes3 2019 r. e npeacTaBeH eanH cpaBHUTENEH NEPUOA.
4.3. MHBecTUUMN B AbLUEpPHU NpeanpuaTusa

ObLuepHU NpeanpusiTa ca BCUYKM NPEANPUSITUSA, KOMTO ce HamupaT nof KoHTpona Ha [pyxecTBoTo.
Hanvue e koHTpon, koraTo [pyeCTBOTO € W3MOXEHO Ha, WU uMa npaBa BbpXy, NPOMeHNuBaTa
BBb3BPbLLLUAEMOCT OT HEFOBOTO y4acTue B NpeanpusTMeTo, B KOETO € UHBECTUPAHO, U UMa Bb3MOXHOCT
Ja OKaxe Bb3OEUCTBME BbPXY Ta3n Bb3BPbLLAEMOCT MOCPEACTBOM CBOWUTE MPaBOMOLUMS BbPXY
npeanpusiTueTo, B KOETO € WHBEecTMpaHo. B wuHauBuayanHus dumHaHcoB OT4YeT Ha [pyxecTBoTo
MHBECTULMUTE B AbLUEPHU NPEANPUATUSA CE OTYUTAT NO Ce6ECTONHOCT.

OpyxecTBoToO NpusHaBa AMBMOEHT OT AbLUEPHO MpeanpuaTve B nevanbata unu 3arybaTta B cBOMTE
NHAMBMAOYanHU (oUHaHCOBU OTYETH, KOraTo 6be YCTaHOBEHO NPaBOTO My Aa Nonyyy AUBUAEHTA.

4.4. WHBecTMUMM B acOLMMPAHU U CBBMECTHU NpeanpuaTus

CbBMeCTHO npeanpunAatTne e oroBopHO crnopasymMeHue, no cunata Ha KOeTo ,D,py)KeCTBOTO n apyrum
He3aBUCMMN CTpaHW ce 3aemMaT CbC CTOMNaHCKa OENHOCT, KOSITO MOoANIeXM Ha CbBMECTEH KOHTpON "
CTpaHuTe, nputexaBalimn CbBMeCTEH KOHTPOJ1 BbPXY NpeanpuaTneTo uMat npaBo HAa HETHUTE akKTUBU Ha
npeanpuAaTnueTo. MHBeCTULMNTE B CbBMECTHMU npeanpuaTna ce oTtdymTart no cebeCcToOMHOCTHMS METOA.
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AcouuunpaHn ca Tesn npeanpusaTus, Bbpxy KOMTo [pyXeCTBOTO € B CbCTOSIHWE a OKa3Ba 3Ha4YUTENHO
BNUSHME, HO KOUTO HEe Ca HUTO AbLUEPHN NPEeANPUSATUS, HUTO CbBMECTHO KOHTPOMMPaHN NpeanpusiTus.
VHBecTMuMmMTE B acounmpaHmn Nnpeanpusitusa ce otumtaT no cebeCToOMHOCTHUS METOA.

OpyxecTBOTO nNpusHaBa OMBUOEHT OT CbBMECTHO KOHTPOMMPAHO Npeanpusatve uUnM acouumpaHo
npeanpuaTue B nevyanbarta nnu 3arybaTta B cBOMTE MHAMBMAYaNHW OMHAHCOBM OTYETU, Korato Obae
YCTaHOBEHO MPaBOTO My Aa Mony4u AMBUOEHTA.

4.5, Cpoenku B YyXkgecTpaHHa BanyTa

CpenkviTe B 4YyXgecTpaHHa BanyTa ce oTyuTaT BbB (PyHKUMOHanHaTta BanyTa Ha [pyXecTBOTO Mo
oduumnanHua obmeHeH Kypc KbM faTtaTa Ha caenkaTta (ob6sBeHus cmkcuHr Ha Bbnrapcka HapogHa
6aHka). Mevanbute n 3arybute oT KypcoBM pasnuKkun, KOUTO Bb3HWUKBAT MPU ypexaaHeTo Ha Te3n CAenku
1 NpeoLeHsABaHeToO Ha NapuYyH1TE NO3NLUMMK B YyXXAeCcTpaHHa BanyTa KbM Kpasi HA OTYETHUSA nepuoa, ce
npu3Haeat B neyanbata nnu 3arybara.

HenapuyHuTe nosuuum, oueHsiBaHW MO UCTOpUYECKa LieHa B YyXAecTpaHHa BanyTta, ce oTyuTaT no
obMeHHMA KypC KbM faTaTta Ha caenkarta (He ca npeoueHeHun). HenapuyHnte nosvumm, oueHsaBaHu no
cnpaBenniMBa CTOMHOCT B YyxAecTpaHHa BarnyTa, ce oT4yMTaTt no oOMeHHMs Kypc KbM AaTtaTa, Ha KosITo
e onpefeneHa cnpaseanvnBaTa CTONHOCT.

4.6. OTyuTaHe No cerMeHTu

PbkoBOACTBOTO onpenensi onepatMBHUTE CerMeHTM Oasvpankm ce Ha BWOOBETE AEWHOCTM, KOUTO
npeanara [pyxectBoto. [leMHOCTTa Ha [pPYXECTBOTO Ce OCbLIeCTBsBA B €OWH CEerMeHT Ha
HekoHconuampaHa 6asa — cnomaraTenHn AeNHOCTM B 06nacTTa Ha Bb34YLUHUA TPaHCMopT.

He ca HacTbnunu npomMmeHn B MeToauTe 3a OuUeHKa, M3non3BaHW 3a onpenendHe Ha neyan6ara unm
3ary6aTa Ha cerMeHTa cnpamo npegxogHu oT4eTHU nepunogun.

4.7. Mpuxoan oT 4OroBOopU C KITMEHTU

anIXOﬂ,VITe BKNKOYBAT Nnpuxoanm OT npeaoctaBAHE Ha YCIyrm u npop,a>|<6a Ha HEeTeKyLn aKTUBU.
anIXOﬂ,VITe OT JOroBOpPU C KINMMEHTW ca npeacTaBeHn B NosicHeHue 19.

3a ga onpedenu Aanuv v kak Aa npvsHae npuxoau, [pyxecTBoTO M3MNon3Ba cnegHute 5 CTbhku:
1. WpeHTndumumpaHe Ha gorosopa C KnmneHT
2. WNpeHTudumumpaHe Ha 3agbrxeHuaTa 3a U3nbHeHne
3. OnpepensiHe Ha LieHaTa Ha caenkara
4. PasnpeperneHuve Ha LeHaTa Ha caernkaTta KbM 3afbIDKeHMATa 3a U3NbIHEHVE
5. T[lpusHasaHe Ha nNpuxoauTe, Korato ca yAoBMNeTBOPEHN 3abIHKeHMATa 3a U3NbITHEHNE.

anXOﬂ,MTe ce npu3Hasat unM B gageH MOMEHT, Wnin C Te4YyeHune Ha BpemMeTo, Korato Wi AOokKato
,D,py)KeCTBOTO YOOBINETBOPU 3aAdbliKeHuAaTa 3a U3NbJIHEHUE, ﬂpeXB'pr'I‘iIIZKVI obelaHnTe CTOKU UMK
yCnyru Ha CBOUTE KIMMEHTW.

,D,py)KeCTBOTO npu3HaBa KaTo 3abJKeHNUA NO AOroBOp Bb3HaArpaxaeHue, nosiy4yeHo no oTHoWweHne Ha
HeyaooBeTBOPEeHN 3adbJKeHUA 3a U3nb/iIHEHME U W npeacrtaBd KaTto Apyrn 3abihkeHUd B
nHanBnagyanHua oT4yeT 3a (*)VIHaHCOBOTO CbCTOsIHUE. [0 CbLLMSA HAYMH, aKo ,D,py)KeCTBOTO yAoBNeTBOPU
3adblKeHne 3a U3nbliHeHue, npean ga nonyyn Bb3HarpaxaeHueto, To Npu3HaBa B UHOMBUAOYaAITHUA
OoT4eT 3a CbI/IHaHCOBOTO CbCTOAHME UNn akTmB No Ooroeopa, unnn s3emMmaHe, B 3aBUCMMOCT OT TOBa Aanu
Ce N3NCKBa HeLWlo Apyro oCBeH onpeaeneHo BpemMe 3a nosfiydaBaHe Ha Bb3HarpaXgeHueTo.

4.7.1. MNpuxoau, KOMTO ce NpPU3HaBaT C TeYeHne Ha BpeMeTo

Mpuxoau ot npopaxba Ha ycnyru

anXOLI,VITe OT ycnyru ce npu3HaBaTt, KOrato ycnyrute ca npenoctaBeHu B CbOTBETCTBUE CbC CTENEHTa
Ha 3aBbpLUEHOCT Ha O0rosopa KbM gatarta Ha nHansuayanHua (bI/IHaHCOB OT4HeT.
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4.8. OnepaTtuBHU pa3xoau

OI'IepaTI/IBHI/ITe pa3xogun ce npu3HaBaT B nevantara nnm 3ary6aTa npn Non3BaHeTo Ha ycnyrute unn Ha
Aatata Ha Bb3HUKBAHETO UM.

4.9. Pasxoau 3a NMXBU U pa3xoau no saemm
Pa3xoauTe 3a NUXBK Ce OTYATAT TEKYLLO MO METoAa Ha ePEKTUBHUS NUXBEH MPOLIEHT.

PasxoauTe no 3aemMu OCHOBHO NpeacTaBnsaBaT NMXBU Mo 3aeMuTe Ha [lpyxecTBoTo. Beuuku pasxoam no
3aeMun, KOMUTO [OUPEeKTHO Morat ada 61:.,an OTHECeHM KbM 3aKynyBaHETO, CTPOUTENICTBOTO WIKN
npon3BoACTBOTO Ha €4MH OTroBapALll Ha yClnoBuATa akTue, Ce Kanutanuampar npes3 nepuona, B KONTO
Ce O4YaKBa aKTUBBLT Aa 6'b,£l,e 3aBbpLleH U npuBeaeH B NOTOBHOCT 3a WM3MNOJN3BaHE WK npop,a>|<6a.
OcTtaHanuTe pasxogu MO 3aeMu crefBa Aa ce MNpu3HaeaT kaTo pas3xod 3a nepuopa, B KOWTO ca
Bb3HUKHaNW, B HanBnayanHna oT4yeT 3a neyan6arta vnu 3ary6aTa n opyrna BceobxBaTeH aoxoan Ha
pen Pa3xoau 3a nuxeu.

4.10. [Opyru HeTeKyLiMn aKTUBMU

,El,perTe HEeTEKyLUM aKTuBKM ca D,'bJ'II'OTpaVIHI/I aKTBU — My3€l7IHVI €eKCnoHaTu - nifiaHepun, KOUTO Ce oueHABaT
NbpBOHA4YaJHO MNo cebecTonHOCT, BKNIOYBALLA LieHaTa Ha I'IpVID,O6VIBaHe, KaKTO U BCUYKM NPEKN pa3xogun
3a NnpmnBexagaHeTo Ha akTBa B pa6OTHO CbCTOAHME.

lMocneaBawoTo OUeHsBaHe Ha ApYyrUTe HETEeKyliM akTMBM Ce M3BbpLUBA NO LeHa Ha npugobusaHe,
HamaneHa c HaTpynaHuTe amopTu3aunm n 3arybu ot obesueHka. HanpaBeHute obesueHkn ce otuntaT
KaTo pas3xoh W ce npu3HasaT B WHAMBUOyanHWs OT4eT 3a nedanbata wnm 3arybata wn gpyrus
BCeobXxBaTeH JOX04 3a CbOTBETHMSA NEPUOA.

OcTaTtb4HaTa CTOMHOCT U MOME3HUNAT XUBOT HA TE3N aKTMBU ce npeueHABaT OT PbKOBOACTBOTO KbM
BCAKa OT4YeTHa AaTta.

4.11. TecToBe 3a obGe3ueHKa Ha MHBECTULMM B AbLUEPHM ApPYXKecTBa, acouuupaHu
ApyXecTBa, CbBMECTHO APY>XEeCTBO U APYrU HETEKYLUN aKTUBU

Mpn unsumcngaesaHe pasmepa Ha obesueHkata [pyxecTBoTo AeduHupa Har-mankaTa pasrpaHnynma
rpyna aktmeu, 3a KOATO MoraT Aa O6baat onpegeneHy CaMOCTOATENHU NapuyHM notouun (eguHuua,
reHepuvpalia napu4Hm notoum). B pesynTtaT Ha TOBa HSKOM OT aKTUBUTE noaniexaT Ha TecT 3a obesLeHka
Ha nHgusBmayanHa 6asa, a apyru - Ha 6a3a Ha eguHULA, reHepupalla napu4Hu NOToUMW.

Bcuukn akTMBM M eguHULM, TeHepupaliy NapuyYHn noToum, ce TecTBaT 3a obesleHka MoHe BegHbX
roguwWwHo. Benykn apyrv oTaenHn aktuBu UM eAvHULM, TfeHepupaLl napuyHn noToun, ce TecTeaT 3a
obGesleHka, korato cbouUTUS unM npomsiHa B obcTosiTencreaTa MHOWKMPAT, Ye TsAxHaTa GanaHcoBa
CTOMHOCT He MoXe Ja 6bie Bb3CTaHOBEHA.

3a 3aryba oT obesueHKa ce nNpu3HaBa cymarta, C KosTo 6anaHcoBaTa CTOMHOCT Ha AafeH akTUB WK
eavHuUa, reHepupalla napuyHy noTouwu, NpeBullaBa Bb3CTaHOBMMAaTa UM CTOMHOCT, KOSITO € Mo-
BMCOKaTa OT crpaBeAnvBaTa CTOMHOCT, HamaneHa C pasxoauTe no npogaxba Ha gadeH akTue, U
HeroBaTa CTOMHOCT B ynoTpeba. 3a ga onpegenu cToMHOCTTa B ynoTpeba, pbKOBOACTBOTO Ha
OpyxecTBOTO u34ncnsaBa ovakBaHWTe ObaelinM napuvyHM NOTOUM 3a BCSKa eAuHuua, reHepuvpalia
napu4Hn notoun, N onpegena NoAXoAAWNSa OAUCKOHTOB (pakTop C Len KarnkynupaHe Ha HacTtoswaTa
CTOMHOCT Ha Te3un napuyHu noTtoun. [JaHHUTe, N3NON3BaHN Npu TeCTBaAHETO 3a obesleHka, ce 6asupaT
Ha nocnepHus ogobpeH BroaxeT Ha [py»ecTBOTO, KOpUrimpaH npyv HeobXxoauMOoCT C Lien eNMMUHUPaHe
Ha edpekTa OoT GbAeLLM peopraHM3aLnm U 3HaYUTENHM NOAOOPEHNS Ha akTMBU. [JUCKOHTOBUTE (hakTopu
ce onpedensT 3a Bcska OTAenHa eauHuua, reHepupalla napuyHu NoToum, 1 oTpassiBaT CbOTBETHUS UM
PUCKOB Npodus, OLLlEHEH OT PbKOBOACTBOTO Ha [IpyxecTBoTO.

3ary6ute oT obesleHka Ha eOuHWUUA, reHepupalla napuyHu noTouu, ce MocoysBaT B HaMarneHue Ha
GanaHcoBaTa cyma Ha aKkTMBUTE OT Tasu eAuHMLA. 3a BCUYKM akTVMBM Ha [pyKecTBOTO PbKOBOACTBOTO
npeleHsiBa Nocrneaeallo Aanv cblecTByBaT MHAMKaLUMM 3a ToBa, Ye 3arybaTa oT o6esleHka, npu3HaTa
B NMPEeaxXOo4HWN TOAMHU, MOXe Bede [a He CbllecTByBa WM Aa e HamaneHa. ObesueHka, npusHaTa B
npeaxofeH nepuof, ce Bb3CTaHOBSIBA, ako Bb3CTaHOBMMATa CTOMHOCT Ha eduHuuaTa, reHepupaiia
napuvyHK NoTouu, HagBuLIaBa HeliHaTa 6anaHcoBa CTOWHOCT.
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4.12. ®HAHCOBU UHCTPYMEHTU cbrnacHo MC®O 9

4.12.1. NMpn3HaBaHe U OTNUCBaHe

drHaHCOBUTE aKTMBMK U (bVIHaHCOBVITe nacmeu ce npu3Hasat, Korato ﬂ,py)KeCTBOTO CTaHe CTpaHa no
OOroBOpHUTE YyCIrioBnA Ha (bVIHaHCOBVIFI WHCTPYMEHT.

duHaHCcOBUTE aKkTMBM Ce OTNUCBaT, KOrato [OrOBOPHWUTE MpaBa BbpXy NapUYHUTE noTouM OT
hMHAHCOBMS aKTUB M3TUYAT UK KOraTo (PMHAHCOBUSIT akTUB U MO CbLLECTBO BCUYKN PUCKOBE 1 N3rogu
Ce NpexBbpnAT.

drHaHCOBUTE NacuMBM Ce OTMMCBAT, KOraTto 3agbiDKEHMETO, MOCOYEHO B goroeopa, € U3nbIriHeHo, e
OTMEHEHO U CPOKbT MY € U3TEKDBJI.

4.12.2. Knacudumkaumsa n n.pBoHavarniHo oueHsiBaHe Ha PUHAHCOBU aKTUBU

MbpBOHaAYanHO PMHAHCOBUTE aKTMBKU Ce OTYUTAT NO CnpaBeAnnBa CTOMHOCT, KOpUrMpaHa ¢ pasxogure
no caenkara, ¢ U3Kn4eHne Ha PUHaAHCOBUTE aKTMBM NO CrnpaBeasiMBa CTOMHOCT npes3 nevanbara nnu
3arybata M TbpProBCKMTE B3EeMaHUSA, KOUTO HEe CbAbpPXaT CbLECTBEH (PUHAHCOB KOMMOHEHT.
MbpBOHaYanHaTa oueHka Ha (bMHaAHCOBUTE akKTUBM MO CrnpaBeAanvBa CTOMHOCT npe3 nedvanbata wnu
3arybata He ce KopurMpa C pasxogute MNo caenkata, KOUTO ce oTyMTaT KaTo TekyliM pasxoaum.
lMbpBOHa4YanHaTa OUEHKa Ha TbProBCKUTE B3E€MaHusl, KOUTO He CbObpXaT CbLIECTBEH (PMHAHCOB
KOMMOHEHT NpeacTaBrsiBa UeHaTa Ha caenkarta cbrnacHo MCoO 15.

B 3aBMCMMOCT OT Ha4MHa Ha NocnegBaLlo OTYMTaHe, CbI/IHaHCOBVITe aKTunBu ce KJ'IaCVI(*)I/ILI.I/IpaT B eJHa OT
crnegHuTe Kateropuun:

e  ObLIrOBY MHCTPYMEHTU NO aMOPTM3MpaHa CTOMHOCT;

e (UHAHCOBM aKTMBWM MO CrnpaBeanuMBa CTOMHOCT Mpe3 Apyr BceobxBaTteH goxon C¢ unu 6e3
peknacudukaumns B nevyanbarta unv sary6ata B 3aBUCMMOCT Janu ca AbJroBM UM KanuTanosu
WNHCTPYMEHTW.

Knacudmkaumsita Ha gbnrosute oUHaHCOBU akTUBU ce onpeaens Ha 6asaTa Ha cregHuUTe ABE YCIOBUS:

e Ou3Hec MoaenbT Ha [pyXecTBOTO 3a ynpaBfeHne Ha (PUHAHCOBUTE aKTUBM,

° XapaKTepuUCTUkKNTe Ha AOroBOpHUTE NapmnyHMU noToumn Ha ¢)MH3HCOBVIF| aKTUB.

Bcuykn npuxoau v pasxoau, cBbp3aHu ¢ (hMHAHCOBMTE aKTMBM, KOUTO ca MpusHatu B nevanbata u
3arybaTa, ce BK/OYBAT BbB MOMOXUTENHU U OTpULATENHM Pasnukm ¢ OUHAHCOBU WHCTPYMEHTU B
nHOMBMAOyanHus oTyeT 3a nevanbaTa unu 3arybata u apyrust BceobxsaTeH OOXOA.

4.12.3. NocnepBawo oueHABaHe Ha hHaAHCOBUTE aKTUBU

PasmepbT Ha obesueHkaTa Mo MpedoCcTaBeHM 3aeMHM cpeacTBa ce opmupa KaTo pesynTtar oT
VHAVBMOYaneH npernea Ha MYHaHCOBOTO CbCTOSIHME Ha 3aemMaTenuTe, BKIUYUTENHO CNocoBHOCTTa UM
[la reHepupaT napudHy cpeacTsa.

Pa3mepbT Ha ouakBaHUTE KPEAUTHW 3aryGu npy TbProBCKMUTE B3eMaHusi ce hopmypa Mo OnpoCTEH
noaxod. VM3BbpLUBa ce Ype3 AUCKOHTUpPAHE C JIMXBEHWUS MPOLIEHT MO [OroBOpa UNW nasapeH NUXBEH
MPOLIEHT MO KPaTKOCPOYHO (hMHaHCUpaHe, kaTo 3a Nepuod Ha AUCKOHTMpaHe ce u3nonaea 6pos Ha gHUTe
B MonsBaHe.

PasmepbT Ha o4akBaHUTE KpeaWTHM 3arybu Ha NapuyHy CpeacTBa, BroXeHn B 6aHku, ce popmupa npu
npunaraHeTo Ha CTaHZapTU3WpPaHWs MOAXOA4 3a OnpefensiHe Ha O4YaKBaHUTE KPeauTHU 3aryowu.
KomnoHeHTUTE Ha dopmynaTta 3a onpefensHe Ha odYakBaHWUTE KpeauTHM 3arybu 3a napuyHu cpeacrea
Ce OCHOBaBaT Ha KpeAWUTHUSI PENTUHT Ha (PUHAHCOBUTE WHCTUTYLIMWU, B KOUTO Ca BIIOXEHW NapuyHUTE
cpeacTsa.

AbNroBu MHCTPYMEHTU NO aMOpTU3MpaHa CTOMHOCT

drHaHCOBUTE aKTUBM Ce OLEeHsIBAT No amMmopTu3npaHa CTOWHOCT, aKko akTUBWUTE U3NbIHABAT CrieaHuTe
KpUTepmn n He ca onpegeneHn 3a oueHdaBaHe Nno crnpaBennnBea CTONHOCT npes neyan6ara u 3ary6aTa:

e [PYXECTBOTO yNpaBnsiBa aKkTMBUTE B paMKUTe Ha OU3HEC MoJen, YUsiTo Len e Aa Obpxu
dmHaHCOBMTE aKTUBU 1 Aa Cbbupa TEXHUTE JOrOBOPHU MAPUYHU MOTOLMK;
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. CbrmacHO 0roBOpHUTE yCNoBUA Ha (*)I/IHaHCOBI/IFl aKTUB Ha KOHKpeTHW AaTh Bb3HUKBAT NMapu4HU
noToun, KOUTO Ca eaANHCTBEHO NnalwlaHuna No rmasHUUa U NMXBa BbPXY HernoraceHata cymMma Ha
rmaBHULUaTa.

Tasu kaTeropusi BKMNoYBa HejepuBaTVBHN (PMHAHCOBK aKTMBU KaTo 3aeMu 1 B3eMaHNs ¢ PUKCUPaHU UK
onpeaenvMm nnallaHusi, KOMTO He ce KoTupaT Ha akTMBeH nasap. Cnen NbpBOHaAYanHOTO Npu3HaBaHe
Te ce OLeHsiBaT Mo amMopTM3MpaHa CTOMHOCT C W3MNon3BaHe Ha MeToda Ha edeKkTMBHaTa NUXBa.
[nckoHTMpaHe He ce U3BbpPLUBA, KOraTo ePeKTbT OT HEro € HecbLlecTBeH. [IpyecTBoTO knacuduumpa
B Ta3un KaTeropusi Napute 1 NapuyHUTE eKBUBaNeHTU, TbProBCKUTE 1 APYI PUHAHCOBM B3EMaHWS, KaKTo
N peructpupaHM Ha Gopcata obnurauuu, KOUTO npeau ca Gunu Knacuuumupanu kaTo Kpeautun u
B3emaHus B cboTBeTcTBME ¢ MCC 39.

° prrOBCKVI B3eMaHuA

TbproeckutTe B3eMaHus ca CyMu, AbIMKUMU OT KNUMEHTU 3@ NPOAAAEHM CTOKU UMK YCIYry, U3BbPLUEHN B
obuyanHns xof Ha ctonaHckata aenHoct. OBMKHOBEHO Te ce AbKaT 3a ypexaaHe B KpaTbK CPOK U
crnefoBaTesiHoO ca KnacuduumpaHm Kato TekyLwn. TbproBCckute B3eMaHus ce NpusaHaBaT MbpBOHAYasHo
B pa3amep Ha 06e3yCroBHOTO Bb3HarpaxgeHue, OCBEH ako CbAbpXKaT 3HAYUTENHW KOMMOHEHTU Ha
dmHaHcupaHe. [pyXeCcTBOTO OAbpXKM TbProBCKMTE B3EMAHMWS C Lien cbbupaHe Ha JOroBOPHNUTE NapuyHM
noTouM W CrnegoBaTeNHO M OUEHsiIBa MO amMopTu3WpaHa CTOMHOCT, KaTo u3non3Ba MeToga Ha
edpekTBHaTa nNuxea. [UCKOHTMPaAHE He Ce U3BBLPLLBA, KOraTo ePEKTbT OT HErO € HECHLLECTBEH.

®drHaHCOBM aKTUBM No crpaBensiMBa CTOMHOCT Npe3 Apyr BceobxBaTeH foxon

OpyxecTBOTO OTYMTa (PMHAHCOBUTE aKTMBW MO CripaBeanvsa CTOMHOCT B Apyr BceobxBaTeH A0X0A, ako
aKTMBWTE OTrOBapAT Ha CrieQHNTE YCroBUS:

e [pyXecTBOTO ynpaBnsiBa akTMBMTE B pamMKuTe Ha OM3Hec mogen, 4vsATo Len e Aa ObpXu
¢hmHaHcoBMTE akTMBK, 3a Aa cbOMpa JOroBOPHM NapuyHM NOTOLUM U Aa M Npoaasa; u

e CbrnacHo JOroBopHWTE YCroBusi HA (PMHAHCOBUS aKTUB Ha KOHKPETHW AT Bb3HWKBAT NapuyHu
NoTOLM, KOUTO Ca eAMHCTBEHO NNallaHus Ha rmaBHULA M NTMXBU BbPXY HenoraceHaTa cyma Ha
rmaBHuLaTa.

drHaHCOBW aKTMBK MO cnpaseannBa CTOWHOCT npes apyr BceobXxBaTeH A40X0 4 BKITHOYBAT:

L] KanutanoBun LEHHW KHWXa, KOUTO He ca ObpXaHW 3a TbpryBaHe WM KOUTO ,D,py)KeCTBOTO
HEeOTMEHNMO e |/|36par|o npun NnbpBOHa4YalHoO nNpmn3HaBaHe, Aa npu3Hae B Ta3n Kateropusa.

e [1bnroBu LEHHU KHWXA, npu KOUTO AOroOBOPHUTE NMapu4vHM NoToum ca camMmo rmaesHuUUa n Nnuxeun, 1
uenTta Ha 6usHec mogena Ha ﬂ,py)KeCTBOTO 3a ObpXaHe ce NoCTura Kakto 4pes 0b6|/|paHe Ha
AOroBOpHM Napun4HM noToun, Taka n 4pes rlpo,u,a>|<6a Ha (*)I/IHaHCOBVITe aKTnBw.

Mpy ocBoGoXaaBaHETO OT KanNWTanoBW MHCTPYMEHTU OT Tasu KaTeropusi Bcsika CTOMHOCT, oTYeTeHa B
NpeoLieHbYHNSA Pe3epB Ha MHCTPYMEHTUTe, ce npeknacuduumpa B HepasnpeaeneHaTa neyanoa.

Mpu ocBoboxOaBaHETO OT AbLMrOBM MHCTPYMEHTM OT Tasu KaTeropus BCAKA CTOMHOCT, OT4YeTeHa B
NpeoLieHbYHIA Pe3epB Ha MHCTPYMEHTUTE, ce Npeknacuduruvpa B nevyanbara unu sarybaTa sa nepuoga.

4.12.4. O6e3ueHKa Ha (pHaAaHCOBUTE aKTUBU

MsuncksaHuns 3a obesueHka cbrnacHo MC®O 9, uanonssaTt noseye MHGOPMaUUA, OpUEHTUPaHa KbM
6baeLeTo, 3a Aa NPU3HaAT o4akBaHUTE KpeauTHW 3aryou.

VHCTpyMeHTUTE, KOUTO nonagaT B obxBaTa Ha HOBUTE U3MCKBAHWS, BKITOYBAT 3aeMU U OpYrn ObITOBU
oMHaAHCOBM aKkTMBWU, OLLEHSIBaHU MO aMOpTU3MpaHa CTOMHOCT M Mo cnpasefnvBa CTOMHOCT npes3 apyr
BCeOOXBaTEH [OOXOA, TbProBCKM B3EMaHWUSA, KakTO U KPEAWUTHW aHIaXMMEHTM U HSAKOW OOroBopu 3a
dvHaHcoBa rapaHums (Mpy eMUTEHTA), KOUTO HE Ce OTYUTAT NO CrpaBeiMBa CTOMHOCT Npe3 neyanobara
unu 3ary6ara.

Mpu3HaBaHeTO Ha KpeaWTHU 3arybu Beve He 3aBUCK OT HAacTbNBAHETO Ha cbOUTKE C KpeauTHa 3ary6a.
BmecTto ToBa [pyxecTBOTO pasrnexaa no-LUMpoK CEKTbP OT MHOPMAaLUS NPU OLLeHKaTa Ha KPeaUTHUSA
PUVCK M OLIEHABAHETO Ha OYaKBaHUTE KpEAMTHU 3arybu, BKMIOUUTENHO MUHANWN CbOUTUSA, TEKYLLM YCIOBUS,
pasymMH/M WM nogabpXaliy MporHo3u, KOUTO BRUSIAT BbPXy OvakBaHaTa cbbupaemocT Ha Obaelute
napuyHW NOTOLM HA UHCTPYMEHTA.

Mpu npunaraHeTo Ha Tasu Noaxof, Haco4eH KbM GbAeLeTo, ce Npaen pasrpaHUYeHne Mexay:
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e  (PUHAHCOBU UHCTPYMEHTU, YNETO KPEAUTHOTO KA4eCTBO HE Ce € BIOLUUIIO 3HAYUTEMNHO CNPAMO
MOMEHTa Ha MbPBOHAYaNHOTO NPM3HABaHE UMM UMAT HUCHK kKpeauTeH puck (Pasa 1) u

e  (PUHAHCOBU MHCTPYMEHTU, YMETO KPEAUTHOTO KayecTBO Ce € BIIOWWMO 3HAYUTENHO CNPSAMO
MOMEHTA Ha MbPBOHAYaNHOTO MPU3HaBaHEe UMM Ha KOMUTO KPeOUTHUSA PUCK He e HUCBK (Pasa 2)

e ,®asa 3" obxBalla PUHAHCOBU aKTMBU, KOUTO MMaT ODEKTUBHU JoKa3aTerncTsa 3a obesleHka
KbM OTYeTHaTa gaTta.

e 12-mecedyHVM OuYaKBaHW KpeauTHU 3arybu ce npusHaBaT 3a NbpBaTa KaTeropus, AoKaTo
oyakBaHuTe 3arybu 3a uenusa cpok Ha PUHAHCOBUTE MHCTPYMEHTU Ce npu3HaeaT 3a BTopaTa
kateropusa. OyakBaHMTE KpeaWTHU 3arybu ce oOnpedenaT KaTto pasnvkata Mexgy BCUYKM
OOrOBOPHU MapU4HU NOTOLM, KOUTO Ce AbIKaT Ha [pyXeCTBOTO U Napu4HUTE NOTOLM, KOUTO TS
OENCTBUTENHO o4yakBa Ada nony4uu (,napudeH Hegoctur®). Tasum pasnuvka e AWCKOHTMpaHa no
MbpBOHaYanHusi epekTUBEH NMMXBEH MPOLIEHT (MK C KOPUTMpaHUs CnpsMo KpeauTa eekTMBeH
NIMXBEH MPOLIEHT).

MN3uncnasaHeTo Ha o4vakBaHWTe KpeauTHM 3ary6u ce onpedenss Ha 6Gasata Ha BepPOATHOCTHO
npeTerneHara npuMbnuMauTenHa oueHka Ha KpeauTHUTe 3arybu npes oYakBaHUst CPOK Ha (PMHAHCOBUTE
WHCTPYMEHTMW.

T'prOBCKVI n gpyrun B3emaHusa

OpyXecTBOTO U3non3ea ONpoCTEH NOAXOA NPU OTYATAHETO Ha TbPrOBCKUTE U APYTN B3EMaHUS!, KakTo U
Ha aKTMBWTE MO JOroBop U npu3Haea 3aryba oT obesLeHka KaTo OvakBaHW KpeauTHW 3arybu 3a uenuvs
cpok. Te npefcTaBnsaBaT o4akBaHWUAT HEQOCTUT B JOFOBOPHUTE MapuUyHK NoTouM, KaTo ce uMa npeasua
Bb3MOXHOCTTA 32 HEW3MbIHEHWEe BbB BCEKM MOMEHT OT Cpoka Ha (PUHAHCOBUSI WHCTPYMEHT.
[OpyXecTBOTO U3MNon3Ba CBOSI HATPyNaH ONUT, BLHLLHK NokasaTteny 1 MHopMaums B AbrOCPOYEH NIaH,
3a [ja M34NCnn O4aKBaHWUTE KpeauTHU 3arybu Ypes aHanu3 Ha cpoyHaTa CTpyKTypa Ha B3eMaHusTa.

4.12.5. Knacucpumkaumsa n oueHsiBaHe Ha (pMHaHCOBUTE NacuBuU

drHaHCcOBUTE NacuMBM Ha ,D,py)KeCTBOTO BKIKOYBAT MOJly4eHU 3aeMWn, TbProBCKM U Opyrun d)VIHaHCOBVI
3aablKeHus.

durHaHCOBUTE NAacMBU Ce OLeHABaT NbpBOHAYariHo no crnpaseannea CTOWMHOCT U1, KbEeTo € NPpUIoXnmo,
Ce Kopurnpart no OoTHOLWEeHWUE Ha pa3xoauTe no caerikata, oCBeH ako lD,py)’:(eCTBOTO HEe € onpegenunno
naageH (*)VIHaHCOB nacumB KaTo oueHABaH Nno cnpasennnBea CTOWHOCT npes nevan6ara u 3ary6aTa.

PuHaHCOBWTE NacmBK ce oueHsBaT NocrneaBaLlo No amopTu3paHa CTOMHOCT, 3NoMn3Bankn MeToda Ha
ereKTI/IBHaTa nnxea, C U3KINKOYeHne Ha aepuBatmen ”n CbI/IHaHCOBI/I nacueu, KOUTO Ca onpenernieHn 3a
OLeHsiBaHe No cnpasennBa CTOMHOCT npes3 nevyanbata wunm 3arybata (C n3knioveHne Ha AepuBaTUBHU
hMHAHCOBM UHCTPYMEHTU, KOUTO Ca ONpeaeneHn N ePekTUBHN KaTo XemMKmpall, UHCTPYMEHT).

Becnyku pa3xoaun, CBbp3aHn C NNXBU N, aKo € MNpUunoXxmmo, NpomMeHn B cnpaseannBaTta CTOMHOCT Ha
MHCTPYMEHTAa, KOUTO Ce OTHUTAaT B nevan6ara unu 3ary6aTa, Ce BKJo4yBaT BbB (bVIHaHCOBI/ITe pas3xoan
mnnm Cbl/IHaHCOBI/ITe npmuxogn.

4.12.6. Mpuxoan oT NUXBU U OUBUAEHTHU
MpuxoguTe OT NMXBM Ce OTYMTaT TEKYLLO MO MeToAa Ha edpeKTUBHATA NMXBa.

anXOﬂ,MTe OT AMBUOEHTU Ce Nnpu3HaBaT B MOMEHTa Ha Bb3HUWKBaHE Ha MNpaBOTO 3a NoJjiydaBaHe Ha
nnawaHeTo.

4.12.7. PuHaHCOBMU NacuBu

durHaHCOBUTE NacuBK Ha ,D,py)KeCTBOTO BKMoYBaT OaHKOBM 3aeMu U OB'bp/J,pa(*)Tl/I, TbProBCKMU U Opyrn
3aablKeHus.

duHaHCcOBNTE MacuBM ce MNpu3HaBaT, KOraTo CbLUECTBYBa [OrOBOPHO 3adbJPKEHWE 3a MrlallaHe Ha
napu4yHu Cymu unu Apyr OMHAHCOB aKTWB Ha ApYro NpeanpusiTue Wnu AOTOBOPHO 3aAbiikeHue 3a
pasmsiHa Ha (OUHAHCOBWM WMHCTPYMEHTWM C ApYro npeanpusiTue npu noTeHuuanHo HebnaronpusTHU
ycnoBusi. Bcuukn pasxoam, CBbp3aHu € NUXBU, U MPOMEHU B CNpaBeAnuBaTa CTOMHOCT Ha (hMHAHCOBM
WHCTPYMEHTU, ako uma TakuBa, Ce NpusHaeaT B nevyanbarta wnm 3arybarta Ha peg “Pasxogu 3a nuxsn’
nnn Jdpyrm douHaHcoBm nosmumn,
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drHaHCOBUTE MacuMBM Ce oOueHsBaT nocnegsawo MO amMopTM3MpaHa CTOMHOCT, KaTo ce W3nonsea
MeToabT Ha edheKkTMBHATa NUXBa, C U3KIKYEHNE Ha (PUHAHCOBU MHCTPYMEHTU, ObpXKaHW 3a TbpryBaHe
Unu onpefeneHn 3a oueHsBaHe Mo cnpaBefnvBa CTOMHOCT B nedvanbata unu 3arybarta, KOUMTO ce
oLeHsBaT No cnpaBeannBa CTOMHOCT C OTYMTAHE Ha NPOMeEHUTE B neyanbaTa unu 3arybaTta.

BaHkoBUTE 3aeMu ca B3eTU C Lien AbMAroCpoYHO noanoMaraHe Ha aenHoctTa Ha [pyxecTtBoTo. Te ca
OTpa3eHu B 0T4eTa 3a PUHAHCOBOTO CHCTOSIHWE Ha [1py>KeCTBOTO, HETHO OT pa3xoauTe No Nosly4yaBaHETo
Ha 3aemuTe. ®MHAHCOBM pa3xoau KaTto NpemMusi, NnaTuMa npu ypexaaHe Ha gbnara unu obpaTHOTo My
N3KynyBaHe, U NMPeKN pa3xoam Mo caenkarta ce OTHACAT B OTYeTa 3a nevyanbaTa unm 3arybata/otyerta 3a
neyan6arta wnu 3arybaTta v gpyrus BceobxBaTeH [OXOA4 Ha MPUHLMMNA Ha HAYMCNEHMETO, KaTo ce
n3nonssa METOAbLT Ha edhekTMBHATA NNXBA, U Ce NpMBaBAT KbM NPeHOCHaTa CTOMHOCT Ha (PUHAHCOBUS
nacuB [0 CTEMNEHTa, B KOATO TE€ He Ce ypexaaT KbM Kpasi Ha nepuoga, B KOMTO ca Bb3HWKHAMMN.

T'prOBCKI/ITe 3aAblIKeHna ce npun3HaBaTt NbpBOHA4YariHO NO HOMUHaIHa CTOWHOCT M BMNOCNeAcTBUue ce
oueHaBaT No aMopTu3npaHa CTOWHOCT, HamareHa ¢ nnawaHus no ypexgaHe Ha 3a4bJDKEeHUNETO.

OvBuaeHTnTe, NNaTUMMN Ha aKUMOHeEpPUTE, Ce NpU3HaBaT, Korato AMBUAEHTUTE ca 0400peHn Ha obLLoTo
cbbpaHue Ha akunoHepuTe.

4.13. JaHbum BbpXy goxoaa

PasxoauTte 3a gaHbuu, NpusHaTh B nevan6aTta unu 3arybaTa, BKMYBAT cymaTa Ha OTCPOYEHUTE U
TeKyLM OaHbLW, KOUTO He ca Npu3HaTK B OPYrusi BCEOOXBATEH OOXOA UMW AMPEKTHO B COBCTBEHMS
KanuTarn.

TeKyu.l,I/ITe OaHbYHN aKTUBWU WU/MNKM nacuem npeacraBngdaBaTt Te€3M 3abJDKEHUA KbM UMM B3eMaHUA OT
AOaHbYHUTE UHCTUTYUWMN, OTHACALUM Ce 3a TEeKylun Uinn npeaxogHun oT4veTHu nepumoan, KOUTo He ca
nnateHn KbM pgatata Ha wuHAnBuMayarnHusa (*)VIHaHCOB OTYyeT. TeKYLLI,VIFIT OaHbK € ObJDKMM BbPXY
obnaraemusi goxopd, KOWTO ce pas3nnyaBsa OT neyan6ara wunm 3ary6aTa BbB CbI/IHaHCOBVITe OTHETWN.
M3uncnasaHeTo Ha TEKYLNA NaHDBK € 6a3|/|paH Ha AaHb4YHUTE CTaBKN U HAa AaHbYHUTE 3aKOHN, KOUTO Ca
B C/J1a KbM Kpasa Ha OTYHETHUA nepunoa.

OTCpOLIeHI/ITe OaHbUM Ce unsvmcnaeaTt no nacuMBHMA MeTod 3a BCUYKM BPEMEHHU pPasnnknm mMexay
OanaHcoBaTa CTOMHOCT Ha aKTUBUTE M MacuBUTE U TsIXHATa JaHbYHa OCHOBA. OTcpoqu OaHBbK He ce
npegsmxaa npu NbpBoHa4anHOTO Npu3HaBaHe Ha akTUB U NacuB, OCBEH aKo CbOTBETHAaTa TpaH3aKuuA
He 3acsra gaHb4yHaTa UM cyeToBoaHaTa nevanoba.

OTcpoquMTe OaHbYHU aKTUBU N NacuMBU HE Ce OUCKOHTUpPAT. I'Ipm TAXHOTO U3YUCIEHNE ce n3non3Bart
[OaHBbYHM CTaBKK, KOUTO Ce OYakBa Aa obaar npunoXxmnmun 3a nepuoga Ha peanmsaundarta um, npm ycnosume
Ye Te Ca BJrie3nn B cuna nnm e CUrypHo, 4e e Bne3HaT B chna, KbM Kpad Ha OTY4eTHUA nepuona.

OTCpO‘-IeHVITe AaHb4HU NacuBu ce Npu3HaBaT B MbJiIEH pa3Mep.

OTCpoYeHn faHbYHM aKTMBK Ce MpU3HaBaT, CaMO ako CbLLECTBYBa BEPOATHOCT Te Aa ObaaT yCBOEHU
ype3 Obaewm obnaraemm goxoaun. OTHOCHO MpelLeHKaTa Ha PbKOBOACTBOTO 3a BEPOSATHOCTTA 3a
Bb3HMKBaAHe Ha Obaelwm obnaraemum OOXOAM, YPE3 KOUTO [a Ce YCBOSIT OTCPOYEHWU OAHBYHM aKTUBW,
BWXTE NosicHeHune 4.18.

OTcpoquM OaHb4YHU aKTUBU U NMacuMBu Ce KOMNeHCcupat, caMO Korato D,py)KeCTBOTO nMma npaso u
HamMmepeHune ga KoOMneHcupa TekywmnTe JaHb4yHN akTUBU N nacmMem OT CbllaTa AaHb4yHA MHCTUTYLUA.

rlpOMﬂHaTa B OTCpPOYEeHUTEe OdaHBbYHU aKTUBU UK NacuBu Cce Npmu3HaBa KaTo KOMMOHEHT OT AaHb4YHUA
npuxon nnun pasxong B nevantara nnu 3ary6aTa, OCBEH aKo Te He Ca CBbp3BaHu C No3nuun, npnu3HaT B
opyrua BCceoOXBaTeH goxon unu OVNPEKTHO B cobCcTBEHUS KanuTan, Npn KOETO CbOTBETHUAT OTCPOYEH
OaHbBbK Cce Npu3Haea B Opyrua BceoOxBaTeH Joxoa unv B cobCcTBEHMS KanuTarn.

4.14. NMapn 1 napUyHN eKBUBarieHTH

MapnTe 1M NapuyHUTE EKBMBANEHTU Ce CbCTOAT OT HanW4yHWTEe napu B GPON, NapuyHM cpeacTea no
6aHKOBM CMETKN 1 6E3CPOYHN AENO3NUTH.

4.15. CobcTBEH KanuTarn, pe3epBu 1 NiawaHua Ha QUBUOEHTHU

AKUMOHEPHUAT kanuTan Ha [pyXecTBOTO OTpa3siBa HOMWHAaNHaTa CTOMHOCT Ha EMUTUPaHUTE aKLUW.
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Opyrute pesepsu ca dopmupaHn Ha 6asa usnckBaHuATa Ha TbProBCKMS 3aKOH 3a dhopMupaHe Ha
3aKOHOBM pe3epBMu.

Hepasnpegenenata nevyanba BknoYBa HaTpynaHUTe nevyandu n HeNnoKpuTK 3arybu oT MuUHanu nepuoau.

BCI/ILIKI/I TPpaH3aKuun CcbC COﬁCTBeHl/ILI,I/ITe Ha ﬂpy)KeCTBOTO Ca npeacrtaBeHn OoTAeNHoO B VIHLI,I/IBVI,D,yaJ'IHVIH
OTYeT 3a COOCTBEHMUS KanuTan.

4.16. KpaTKOCpPO4HM Bb3HarpaXxaeHus Ha cnyxutenure

ﬂ,py)KeCTBOTO OTHUTA KPATKOCPOYHWU 3agbJDKEeHUA MO KOMNEeHCMpyeMun OTNyCKU, Bb3HWUKHANM nopaau
Hens3nona3eaH nnateH roguiwleH oTnyck B Clty4anTe, B KOUTO Ce OYakBa Ton Aa 6baaT Nnona3eaH B pamMkKkuTe
Ha 12 meceua cnef gataTta Ha OTYETHUSA nepuoa, npes KONTO HaeTuTe nuua ca MNosIoXuUu TpyAa,
CBbpP3aH C Te3n OTMYCKWN. KpaTKOCpO‘-IHI/ITe 3adblPKeHNA KbM nNepcoHalna BKI4YBaT HagHUUK, 3aniaTtn n
coumnanHm ocurypoBku.

KpaTKOCpO‘-IHVITe 00XoOun Ha CIiyXutenute, BKINIOYUTENTHO U nonaraemMmmTe ce OTMYyCKU, ca BKIMHOYEHU B
TEeKywmnTe nacmeBm Ha pea »3aAbIDKEHNS KbM I'IepCOHaJ'Ia” no HeOUCKOHTUpaHa CTOMHOCT, KOSITO
,D,py)KECTBOTO O4aKBa fa nannartu.

4.17. NpoBusumn, ycrioBHU NacUBU U YCIIOBHU aKTUBU

lMpoBu3nMuTe ce npuaHaBaT, KOrato MMa BEPOSATHOCT CerallHu 3agbilkeHWs B pesyntaT OT MWHano
cbbuTne ga goBedaT OO U3XOAsL, NOTOK Ha pecypcu oT [dpyxecTBOTO U MOxe ga 6bae HanpaseHa
Hagex[Ha OoueHKa Ha cymaTta Ha 3agbimKeHneTo. Bb3MOXHO € CpOYHOCTTa Mnu cymarta Ha M3xogswms
napuyeH NOToK ga e HecurypHa. CerawHoO 3agbiXeHue ce nopadkga OT HanMyneTo Ha MpPaBHO UNu
KOHCTPYKTMBHO 3adbilKeHne BCNeACTBMEe Ha MuHanu cubutus. MNpoBusmmTe 3a NnpecTpykTypupaHe ce
np13HaBaT camo ako e pa3paboTeH 1 NpuUNoxeH NogpobeH hopmaneH nnaH 3a NPeCcTpykTypupaHe unm
pPBKOBOACTBOTO € 0651BUNO OCHOBHUTE MOMEHTM Ha MNinaHa 3a NpecTpyKkTypupaHe npeg Tesu, kKouto buxa
6unu 3acerHanu. lNpoeusmm 3a 6baeLwm 3arybu oT AerHOCTTa He ce Npu3HaBar.

Cymarta, KOSITO Ce nMpu3HaBa kaTo NpPOBU3US, ce u3uncnsea Ha 6as3a Hal-HagexaHaTa OueHka Ha
pasxoauTe, HeobX0aMMM 3a ypexaaHe Ha CerallHoO 3agblihKkeHWe KbM Kpasi Ha OTYETHUSI Mepuog, KaTto
ce B3eMaT NPeaBWA PUCKOBETE M HECUTYPHOCTTA, CBbP3aHW CbC CerawHoTO 3agbivkeHue. Korato
cbllecTByBaT peauua nogobHU 3agbimkeHusl, BeposiTHaTa HeoOGXOOMMOCT OT M3XOAsL, MOTOK 3a
noracsiBaHe Ha 3adbJPKEHMETO Ce ONpedens, KaTo ce OTYeTe rpynata Ha 3agblDKeHusITa kato Usno.
MpoBM3uNTE ce OUCKOHTUpAT, KoraTo edekTbT OT BpeMeBUTe pasfnku B CTOMHOCTTA Ha napuTe e
3HaYMTEmNEH.

OGesLeTeHns OT TPeTK NLa BbB Bpb3ka C AafeHo 3agbiikeHune, 3a KoMTo [JpyKecTBOTO € CUTypHO, Ye
LLle MonyYn, ce NpPU3HaBaT KaTo OTAENEH akTUB. TO3M akTUB MOXe U Aa He HafBuWLIaBa CTOMHOCTTA Ha
CbOTBETHaTa NPOBM3US.

lMpoBm3nnTe ce npepasrnexgaT KbM Kpasi Ha BCEKM OTYETEH nepuoa U CTOMHOCTTa UM ce Kopurnpa, 3a
Oa ce oTpasu Han-gobparta npubnmanTenHa oLeHka.

B cny4yauTe, B KOUTO Ce c4uTa, 4Ye € MaJikoO BEPOATHO a Bb3HUKHE U3XOOAL NOTOK HAa MKOHOMUYECKN
pecypcCu B pe3yntaT Ha TeKYLO 3aablKeHne, nacmB He ce npusHaea. YcnoBHUTE NacuBm crnegea ga ce
oLeHdaBaT nocriegsallo no no-sMcokata CTONMHOCT MeXay onucaHaTta no-rope cpaBHMMa NpoBU3NA U
MbpBOHa4YalriHO NpuM3HaTaTta Cyma, HamMmalrieHa C HaTpynaHaTta aMopTusauua.

BepOFlTHI/I BXoadALwmn notounm Ha MKOHOMUYECKHU MNMOJNI3N, KOUTO BCE OLLe He OTroBapAT Ha Kputepumnte 3a
Nnpn3HaBaHe Ha aKTuB, Ce CMATAaT 3a YCITOBHU akTUBU.

4.18. 3HauUMmm npeuyeHkKn Ha PpPBKOBOACTBOTO MNpPU npunaraHe Ha c4YeToBoOAHATa
NOJINTUKA

3HauyMMuTe nNpPeueHKNn Ha pPbKOBOACTBOTO MpPWM MpunaraHeTo Ha CYETOBOAHWUTE MOMUTUKM Ha
[pyXecTBOTO, KOUTO OKa3BaT HaW-CbLLUECTBEHO BNUSHUE BbPXY MHOUBUAYANHUTE (DMHAHCOBU OTYETH,
ca onucaHu no-gony. OCHOBHUTE U3TOYHMLM Ha HECUTYPHOCT MPU U3NON3BAHETO HA NPUONN3NTENHUTE
CYETOBOHM OLUEHKN Ca OnucaHun B NosicHeHme 4.19.
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4.18.1. OTCpOY€HU AAaHBYHN aKTUBMU

OueHkaTa Ha BEpOATHOCTTA 3a Obaelwm obraraemMm OOXOOM 3a YCBOSIBAHETO Ha OTCPOYEHU AaHBYHU
akTuBm ce Gasmpa Ha nocnegHata ogobpeHa GroaeTHa MNPOrHo3a, KopurmpaHa OTHOCHO 3HauYuMum
HeobOnaraemu npuxoan wn pasxoam u CI'IeLI,I/I(bI/I‘-IHI/I orpaHun4eHna 3a npeHacdaHe Ha Heunsnon3BaHu
OaHbyHM 3arybu unu kpeantu. AKo HagexaHa nporHosa 3a obnaraem goxon npeanonara BEpOSATHOTO
N3non3BaHe Ha OTCPOYEH AaHbYEH aKTMB OCOBEHO B Cry4vau, KoraTto akTUBBbT MOXe Aa ce ynotpebu 6e3
BpeMeBO orpaHn4yeHune, ToraBa OTCPOYEHUAT OAaHbY€H aKTUB Ce MNnpu3HaBa MU3LANO. |_|pVI3HaBaHeTO Ha
OTCpOYeHn AaHBbYHN aKTUBWU, KOUTO noariexat Ha onpeneneHn npaBHU UM NKOHOMUYECKN OrpaHn4veHuns
WNN HECUIypHOCT, Ce MnpeleHsiBa OT pPbKOBOACTBOTO 3a BCEKM OTAeNieH cnyyam Ha 6asata Ha
crneumduyHmMTe haktn n obcToAaTencraa.

4.19. HecurypHoOCT Ha C4eTOBOAHUTE NPUONN3UTENHMN OLLIEHKHN

Hpm N3roTBAHETO Ha nHamBuayanHu4a CbVIHaHCOB OTHET PBbKOBOACTBOTO MNMpaBu peaunua npennosyioxXeHud,
OUEHKM 1 gonyckaHnAa OTHOCHO Npu3HaBaHETO 1 OUeHABAHETO Ha akKTuBWU, nacunBu, npuxoan n pasxoan.

HencteutenHute pe3yntati Mmorat Aaa ce pasfindaBaTt OT npeanosyioxkeHndaTa, OueHKUTE U OonyCKaHuATa
Ha pbKOBOACTBOTO U B peKu Criydan CbOTBETCTBAT HAaNbJIHO Ha npeaBapuUTesiIHO OLUeHEHUTE pe3ynTaTu.

VlHd)OpMaU,I/IFI OTHOCHO CblleCTBeHUTE MnpeanosyioXKeHmnd, OueHKN U O0MnyCKaHuA, KOUTO OKa3BaT Han-
3Ha4YNTENTHO BJIMAHNE BbpPXY NPU3HaABaHETO N OUEHABAHETO Ha akKTuBW, nacueu, npmxoan n pasxoam e
npencraBeHa no-gony.

4.19.1. O6e3uUeHKa Ha AbLUEePHU OpYXKecTBa

3a 3aryba ot obGesueHka ce npusHaBa cymaTa, C KOATO GanaHcoBaTa CTOMHOCT Ha AafeH akTUB Unu
eoVHULa, reHepupalia napuyHu noTouu, npesBulaBa Bb3CTaHOBMMAaTta MM CTOWHOCT, KOATO € Mo-
BMCOKaTa OT crpaBeAnvBaTa CTOMHOCT, HamaneHa C pasxoauTte no npodaxba Ha gadeH akTue, U
HeroBaTa CTOMHOCT B ynoTpeba. 3a ga onpegenu CcToMHOCTTa B ynoTpeba, pbKOBOACTBOTO Ha
[pyxecTBOoTO M34ncnsaBa ovakBaHWTe ObAeliM MapuyHM NoTouM 3a BCsKa €AvHMLA, reHepupalla
napvyHM NoTouun, N onpegens nogxoaswims AUCKOHTOB (hakTop C Len KankynupaHe Ha Hactoswarta
CTOMHOCT Ha Te3n napu4HKn notoumn (BX. nosicieHue 4.11). Mpu nsumcnsisaHe Ha o4yakBaHWTe GbaeLn
napuyHM NOTOUM PbHKOBOACTBOTO NPaBW MPeANnoONIOXEHUsS OTHOCHO GbaelmTe GpyTHU nevantu. Tesu
npeanonoXeHns ca cBbp3aHu ¢ 6baeLum cbbuTna n obectosTencTea. edcTBUTENHUTE pe3ynTaTn moraT
[a ce pasnuyaBaT 1 fa HanoxaT 3Ha4UTEeNHW KOPeKLMM B akTUBUTE Ha [Ipy)XecTBOTO npes creapallaTa
OTYeTHa roguHa.

B noseueto cny4yan npu onpenendaHeTo Ha MNMpUunoXuMma OUCKOHTOB (*)aKTOp Cce npasn oOuUeHKa Ha
nogxogdaLinTe Kopekunn BbB BPpb3Ka C Na3apHUA pUCK U pUCKOBUTE CII)aKTOpI/I, KOWUTO Ca CI'IeLI,VICbI/NHI/I 3a
oTAEeNMHUTEe aKTuBW.

4.19.2. U3amepBaHe Ha oYaKBaHUTe KpeguTHU 3aryou

KpeautHute 3arybu npeacraBnsBat pasnukata Mexay BCUYKU LOTOBOPHWM MapuUyHM NOTOLM, ObIDKUMUN
Ha [pyXecTBOTO M BCWYKM Mapu4HU MoTouM, KOMTO [pyxecTBOTO ovakBa ga nonyyn. O4vakBaHuTe
KpeauTHW 3arybn ca BEpOSATHOCTHO MpeTerfieHa OueHKa Ha KpeauTHUTe 3arybu, KOUTo u3nckeaT
npeueHkaTa Ha [pyxecTtBoTo. OyakBaHWTE KPEeAMTHM 3arybu ca OWCKOHTUPaHW C MbpBOHAYanHus
ebeKTUBEH NUXBEH NPOLEHT.
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5. MHBecTUULMM B AbLUEPHU NpeanpUATUs

[pyXecTBOTO MMa CregHUTE UHBECTULMM B OAbLUEPHU NPeanpuaTus:

Ume Ha CtpaHa Ha
OblUEepHOTO yupeasiBaHe
OpYXecTBO

Bbbnrapua Ep Al Bwnrapua

Bvnrapus Ep Bbnrapus
MewuHTanaHc EAL]

Xemyc Ep EAL Bbnrapus

EbpnopTt KoHcynT

E00] Bbnrapus

OcHoBHa
AOenHocT

HaunonaneH
aBuonpeBo3Bay
HonbnHutenHo
obcnyxBaHe B
obnactTa Ha
aBnauusTa
ABurokomnaHus
HonbnHutenHo
obcnyxBaHe B
obnacTTa Ha
aBnauusaTa

31.12.2019

Xun. nB.

226 426

87 693

314 119

yyactue

%

99.99%

100.00%

100.00%

100.00%

31.12.2018

Xun. nB.

199 372

87 693

287 065
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yyactue

%

99.99%

100.00%

100.00%

100.00%

MHBecTuuymmTte B ObllepHN npeanpuaTna ca oTpa3eHun B unHamBunayalnHuA (*)VIHaHCOB OT4HEeT Ha
ﬂ,py)l(eCTBOTO no metogda Ha cebecTonHocTTa.

Mpe3 2019 r. 1 2018 r. [pyXecTBOTO € NONy4nno AMBUAEHTU B pasmep Ha 541 xun. nB.

OpyxecTBoTO € 3anoxuno kato obe3sneyeHve MO TbProOBCKM 3aE€MU akuum Ha CBOW AbLUEPHU
npegnpuaTus ¢ banaHcoBa CTOMHOCT B pa3mep Ha 155 621 xun. nB..

ﬂ,py)l(eCTBOTO HAMa [pyrn YCIOBHU 3adblDKeHUaA wunm gpyru noetm aHraxmmeHTun, CBbp3aHn C

MHBECTULUMN B OAbLUEPHN OPYy>XKXEeCTBa.

6. MHBecTuUUMM B acouuMpaHu npeanpuaTus

MHBecTuummTe B acounnpaHn npeaonpudaTtuda ca OoTpa3eHu B uHaunBuayanHuaA q)I/IHaHCOB OoT4yeT Ha
ﬂ,py)KeCTBOTO no metoda Ha cebecTonHocTTa.

Ume Ha acoumMmpaHoTo
APyXecTBO

Amageyc Bwnrapua OO
Cwvnebp YuHre bbunrapua OO
JlydptxaHsa TexHuk Codpms OO
Cywucnopt Bvnrapua A

CTpaHa Ha
yypeasiBaHe

Bbnrapus
Bbnrapus
Bbnrapus
Bvnrapus

31.12.2019

Xun. nB.

3 000
2948
2600
3817
12 365

y4dyacTtue

%

45.00%
42.50%
24.90%
49.00%

31.12.2018

Xun. nB.

3 000
2948
2600
3817
12 365

y4yactue
%

45.00%
42.50%
24.90%
49.00%

,D,py)KeCTBOTO e 3anoxuno kato obesnedyeHne No OaHKOBM 3aeMM akuMuM Ha CBOU acounnpaHu

npegnpuaTUsa Ha CTOMHOCT 3 817 xun

. NB.

,D,py)KeCTBOTO € 3anoxuno kato obesnedyeHue no TbpProBCkn 3aemMun akumm Ha CBOWM acouunmnpaHu

npeaonpuaTnga c ©anaHcoBa CTOMHOCT

12 365 xun. nB.
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Kbm 31 aekemspu 2019 r. [ipy>kecTBOTO € NOMy4nno QUBMAEHTU OT CrieaHNTE MHBECTULMM B aCOLMMPaHM

ApyxecTBa:

Ume Ha acoumnmpaHoOTO ApYyXKecTBO

Amageyc bBvnrapua OO0
Cunebp YuHrc bvnrapus OO0
JlydptxaHsa TexHuk Codpuss OO
Cywucnopt Bwnrapusa AL

31.12.2019 31.12.2018
Xun. nBe. Xun. nB.
126 175

582 1039

1272 978
1225 1078

3 205 3270

7. WMHBecTUUUs B CbBMECTHO nNpeanpusitue

OpyxectBoTo nputexasa 50 % OT NpaBaTa Ha rfac U akLMOHEPHUS KanuTan Ha apyxectso HwaHc bl
All. CbBMeCTHOTO npeanpusTe e yupeaeHo B bbnrapus npes 2012 r. cbBMecTHO ¢ b HioaHc Mpyn Al
- lWeenuapwusa. MHBecTMumuATa B CbBMECTHOTO npeanpuaTue e B pasmep Ha 1 000 xun. nB. n € oTpa3seHa

no metoaa Ha cebecToMHOCTTA.

AkumnoHepHuaT kanutan Ha HoaHc BI" ALl e B pasmep Ha 2 000 xvn. ne. Beuukn akumm, nputexasaHu ot
APYXXeCTBOTO, ca 3arnoxeHu kaTo obesneyeHne no 4OroBopu 3a TbProBCKMN 3aeMMu.

Kbm 31 pekemBpu 2019 r. [OpyXecTBOTO € MOMy4Mno OAMBUOEHTU OT WHBECTULMATA B CbBMECTHO

npegnpuaTne B pasamep 952 xun. ne.(2018: 1 629 xun. nB.).

8. Obvnrocpo4yHu oMHAHCOBU aKTUBU

MosicHeHMe
[bnroBn MHCTPYMEHTM NO aMOpPTM3MpaHa CTOMHOCT
lNpenocrtaBeHn 3aemm 1 4eNO3NUTU 8.1
KanutanoBn WHCTpyMEHTM nNo cnpaseanusea
CTOMHOCT Npe3 Apyr BceobxBaTeH 4OX0A
HebopcoBu KanuUTanoBn NHCTPYMEHTU 8.2

8.1. AbNroBu MHCTPYMEHTU NO aMOpPTU3MpPaHa CTOUHOCT

2019 2018
Xun. ne. Xun. nB.
147 1553

147 1553

5 5

5 5

152 1558

®PuHaHCOBUTE aKTUBM MO aMOpTU3UPaHa CTOMHOCT NpPeAcTaBnsaBaT NpefocTaBeHn 3aeMu, BKITOYBaLLM
B3eMaHWs Mo rnasHuua v nuxea. MNMagexsT Ha Te3n uHaHcoBM akTMBM HacTbnea crieg 2020 r. u ca npu
nnxseH npoueHT 3.5%. banaHcoBuTe CTOMHOCTM Ha PMHAHCOBUTE aKTUBM MO amMOpTU3MpaHa CTOMHOCT

Ca npeactaBeHU, KakTo crnenBa:

BanaHcoBa CTOMHOCT (amopTu3npaHa CTOMHOCT):
MNpepocTtaBeHn 3aemu
BanaHcoBa cTonHOCT

2019 2018
XWn. ne. XWn. ne.
147 1 553

147 1 553
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8.2. KanutanoBn MHCTPYMeHTU MO crnpaBennuBa CTOMHOCT npe3 Apyr BceobXxBaTeH

aoxon
2019 2018
Xun. nB. Xun. nB.
He6opcoBu kanuTanoBy UHCTPYMEHTH 5 5
5 5

ﬂpm onpegenaHe Ha cnpaseannBata CTOMHOCT Ha WHBECTUUMATA Ha ,D,py)KeCTBOTO B cobCTBEHUSsI
KanuTtan Ha nHeBectuumn B He60pCOBVI KanntarnoBun MHCTPYMEHTU € onpeneneHo, 4ye cebecTonHoOCTTa €
eQuHCTBeHaTa 0Onu3ka M HagexgHa I'IpI/I6J'IVI3VITenHa OUEeHKa Ha cnpasegnmBata CTOMHOCT Ha
KanntanoButTe MHCTPYMEHTW. ,D,py)KeCTBOTO Bb3HaMepsdBa Aa 3anas3v ObJIroCPOYHUTE CU yHaCTUA.

CnpaBegnmBaTta CTOMHOCT Ha Te3W KanuTaroBWM WHCTPYMEHTW e onpegeneHa oT [pyXecTBOTO U e
KnacudguumpaHa Ha HMBO 3 OT KMepapxusdiTa Ha cnpaseanuMBaTta CTOMHOCT cbrnacHo MCOO 13
,OLEHsIBaHe No cnpaBeanBa CTOMHOCT®.

9. [Opyru HeTeKyLWM aKTUBMU

OpyruTte HeTekyLWwm akTnBm Ha [IpyXeCTBOTO BKIIOYBAT My3€NHW eKCNoHaTu - nnaHepun. banaHcosata um
CTOMHOCT e B pa3mep Ha 30 xun. nB.

10. OTCcpo4YeHn JaHbYHU aKTUBU

OTcpoyeHnTe aaHbum, npuaHatn npe3 2019 r., ce oTHACAT A0 HEM3MNOM3BaHM AaHbYyHKU 3arybu n morat
Oa 6boaTt npeacTaBeHu KaTo crieaga:

OTCcpoYeHn faHBbYHU aKTUBU 1 aHyapu [pusHatm B 31 TMpusHatn B 31
2018 nevan6arta AekemBpu  nevanbata AeKkemBpuU
nnu 2018 nnu 2019

3arybara 3arybara
XUI. NnB. XUI. NnB. XWUn. NnB. XUI. NB. XWn. NnB.
HeunsnonaeaHu gaHbYyHM 3aryou 426 372 798 (202) 596
OvakBaHu KpeguTHU 3aryou 103 - 103 90 193
529 372 901 (112) 789
OTcpoyveHn gaHbYHN aKTUBM 529 901 789

Becnyku OTCpOYEHN OAaHBYHU aKTUBU (BKJ'IIO‘-IVITeJ'IHO AOaHbYHU 3ary6M) Ca BKITKOYEeHU B nHaomsugyasrnHua
OT4HEeT 3a (*)VIHaHCOBOTO CbCTOAHME.

11. KpaTkocpo4yHu (hMHAaHCOBU aKTUBU

KpaTKOCpO‘-IHI/ITe (bl/IHaHCOBVI aKTuBM npe3 npeacraBeHUTe OTHETHU nepuoan ca KJ'IaCVICbI/ILI,VIpaHI/I B
crnegHuTe Kateropun:

MosicHeHMe 2019 2018
Xun. nB. Xun. nB.

[ObnroBm MHCTPYMEHTU MO amMopTU3MpaHa CTOMHOCT
MNpepoctaBeHn 3aemu 11.1 311 442
311 442

Kbm 31.12.2019 r. [Ipy>keCTBOTO HAMa 3arOXeHN KPaTKOCPOYHN (DPUHAHCOBY aKTUBW.



19

EbIIFEPUAH EBPYEN3 MTPYN EAL
lNoauvwer nHavsmayaneH MHaHCOB OT4eT Bulaarian Airwou \
31 nekemspu 2019 r. Vational Fi '

11.1. AbNroBn MHCTPYMEHTU NO aMOpPTU3MpPaHa CTOMHOCT

2019 2018
Xun. nB. Xun. nB.

BanaHcoBa cToMHOCT (amopTM3upaHa CTOMHOCT):
MNpenocraBeHn 3aemmn 311 442
BanaHcoBa cTonHOCT 311 442

KpaTkoCcpo4yHUTE 3aemu ca NpegoCTaBeHN NPy roguLLIHN NUXBEHU paBHULLa OT 2% A0 6.5% B 3aBUCUMOCT
OT CpoyvHOCTTa Ha kpeguTta. CpokbT Ha noracsiBaHe e o 31 gekemBpu 2020 r. 3aemute ca 6es
obes3neveHunsi. CnpaBegnmBaTta CTOMHOCT Ha Npe4OCTaBEHUTE 3aeMun He € onpeaensHa NnooTAesNHO, Thin
KaTo pPbKOBOACTBOTO cyMTa, Ye OGanaHcoBaTa UM CTOWHOCT [aBa peanHa npeacrtaBa 3a TaxHaTa
cnpaBeanuea CTOMHOCT.

12. TbproBcku un apyrn ouHaHCOBU B3eMaHuUs

2019 2018

Xun. nB. XUn. nB..

THproeckn B3emMaHus 29 29
[lenoanTu KaTo YneH Ha ynpaBuTesneH opraH 18 18
O6wo ¢pmHaHCOBM B3eMaHuUA 47 47

Becnyku TbProBCKM U Opyru (bVIHaHCOBVI B3eMaHunA ca KpaTKOCPO4HMN. HeTHaTta 6anaHcoBa CTOMHOCT Ha
TbProBCKUTE B3eMaHusA ce npnema 3a pa3ymMmHa I'IpVI6]'IVI3I/ITeJ'IHa OU€eHKa Ha crnpaBegnmearta M CTONHOCT.

13. Mapu n napu4yHn eKBUBareHTH

I'IapMTe N NapunvyHUTEe eKkBMBaneHTn BKNYBaT CleaHuTe enemMeHTu:

2019 2018

Xun. nB. Xun. ne.

MapunyHn cpencTBa B fneBa 5706 5723
MapunyHn cpeacTBa B LWATCKM gonapu 7 25
Mapu4yHK cpeacTea B pycku pybnu 10 6
Mapun4yHn cpencTea B €BpO 33 29
5 756 5783

Kbm 31 gekemspu 2019 r. n 2018 r. dpyxecTBoTo MMa 6rokvpaHun 5 687 xun. ne., npeacTaBnsBaLlm
obesneyeHne no 4oroBop 3a 6aHKOB KpeauT.

14. CobcTBeH kKanuTan

14.1. AxKuuoHepeH KanuTtan

AKUMOHEPHUAT kanuTan Ha [pyxectBoto ce cbcTom oT 30 881 106 Ha 6pont OBMKHOBEHM akumu C
HOMMHanHa CTOMHOCT B pa3mep Ha 1 mnB. 3a akums. Bcuyku akuum ca ¢ npaBo Ha nonyyaBaHe Ha
OVBUAEHT 1 NUKBMAALMOHEH AAN U NpeAcTaBnaBaT eavH rnac o1 o6woTo cbbpaHue Ha akuMoHepuTe Ha
OpyxecTtBoTo. EAHONMYEH cOBCTBEHUK Ha akuMoHepHUs kanutan Ha OpyxectBoTo e Xumumnopt AL.
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14.2. Pe3epBu

Becnyku CyMM Ca B XwuIl. JB.

Canpgo kbM 1 AHyapm 2019 .
Canpgo kbMm 31 pekemBpu 2019 .

20

3akoHoBM Opyrn O6wo
pesepBu PesepBu

3088 186 045 189 133

3088 186 045 189 133

3akoHoBuTE pe3sepBu kbM 31 gekempu 2019 r. Ha cTorMHocT 3 088 xurn. nB. ca hopMMpaHu No peda Ha
OelCcTBaLLoTO ThbProBCKO 3akoHodaTenctso. Opyrute pesepsu kbm 31 aekempu 2019 r., B pasmep Ha
186 045 xvn. nB., ce OTHACAT 40 BHOCKM Ha €QHONMWUYHMS akLUOHEP.

15. Bb3HarpaxgeHusa Ha nepcoHana

15.1. Pas3xopgu 3a nepcoHana

PasxoguTte 3a Bb3HarpaxaeHna Ha nepcoHarna BKIo4BaT:

Pa3xogu 3a 3annatu
Pasxoam 3a coumarnHn ocurypoBku
Pa3xoaun 3a nepcoHana

15.2. 3agbimKeHUs1 KbM nNepcoHana

2019 2018
Xun. ne. Xun. nB.
(46) (87)

(©) (6)

(49) (93)

3agbkeHnsiTa KbM nepcoHana, npun3Hatun B nHgnBunayariHnAa oT4yeT 3a (bVIHaHCOBOTO CbCTOAHUE, CE

CbCTOAT OT CreaHnTe Cymu:

3aabmkeHus 3a Bb3HarpaxaeHus
3agbmkeHns 3a OCUMIypUTENTHU BHOCKU

2019 2018
XWn. nB.. XWn. ne.
5 6

1 2

6 8

Tekywata 4acT OT 3adbIDKEHMATa KbM nepcoHana npeacraBnsasBaT 3agbiHKeHUsS KbM CRYXUTENu Ha
OpyxecTBOTO, KOUTO crneaBa Aa 6bvaat ypeaeHu npes 2020 r. 3agbimKeHNss KbM NepcoHana Bb3HMKBaT
rMaBHO BbB Bpb3Ka C HAaTpynaHW HEM3Non3BaHU OTMNYCKN B Kpasi HA OTYETHWUS Nepuoa.

16. TbproBCKM 3aabIMKEHUA

TbProBCKU 3a0bIMKEHUS
O6LWo THProBCKU 3a4bIKEeHUA

17. Opyrn HedbMHAHCOBM 3a4bITKEHUA

[JaHbyHM 3agbimKeHns
Opyrn 3agbmkeHns
O6wo apyrv HepMHAHCOBU 3aAbITKEHUA

Tekywm
2019 2018
Xun. nB. Xun. n..
99 12
99 12
Tekywm
2019 2018
XWn. nB. Xun. nB..
16 10
- 15
16 25
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18. ®uHaHCOBM 3a4bIKEHUSA

Texkywu HeTekywiu

2019 2018 2019 2018

Xun. nB. Xun. ne. Xun. ne. Xun. nB.

O6nuraumoHeH 3aem - - 15 000 15 000

3agbImKkeHnst Mo AOroBopu 3a ) 14 909 14 898
N3KYMNeHW B3eMaHNsI -

BaHkoBuM 3aemu - - 14 946 14 938

THbproecku 3aemu 1691 2082 - -

O6wo 6anaHcoBa CTOMHOCT 1691 2 082 44 855 44 836

Ob6nuraunoHeH 3aem

OO6nuraumoHHMAT 3aem Ha [pyxecTBOTO NpeAcTaBnsiBa emMucus OT OOMKHOBEHW, Oe3HannyHw,
MOVMMEHHM, NIMXBOHOCHK, Heobe3nevyeHn, HeKOHBEPTUPYeMy obnuraummn, nsgageHa ot OpyxecTBoTo, ¢
obua HomuHanHa ctormHocT 15 000 xmn. nB., peructpupaHa 3a Toprosus Ha BB ALl ot 9 centemspu
2019 r. HomnHanHaTa cToMHOCT Ha egHa obnurauma e 1 xun. nB., ¢ ISIN kog BG2100018188. aTata
Ha nagex Ha emucusATa e 28.12.2025 r., a NbpBOTO NMawjaHe Ha rnaBHMUA OT nopeguua oT AeceT
LecTMeceyvHu nnawaxumsa e ¢ nagex 28.06.2021 r. Jluxeata e B pasmep Ha 3.6% Ha roguwHa 6a3sa, c
NMXBEHM NNaLllaHns, ObIDKMMY Ha LWEeCT meceLa.

3agbimkeHns No AOroBOpU 3a U3KYMEHW B3EMaHUS

IpyXecTBOTO UMa Bb3HUKHANM 3aQbiPKEHUS BbB Bpb3ka C [OrOBOPU 33 W3KYNEHW B3EMaHUS.
MocoyeHnTe cymn ca HeobeaneyeHn n Heonuxesiemn. CymaTta B pasmep Ha 14 415 xun. nBe. e npegmeT
Ha TbProBCKO-MpaBeH crop.

BaHkoBKM 3aemu
OpyxecTBoTO € nonyunno asa obesnedeHn 6aHKOBM 3aema, oTnycHaTy OT 6brrapcka Tbproscka baHka.
3aemuTe ca AeHOMUHMpPaHW B BbArapcku nesa u ca ¢ A0roBopeH pasMmep cboTBeTHO 6 000 xun. nB. un

8 946 xun. nB. JluxeeHute npoueHTU No 3aemute ca 3.3% n 4%, a nagexuTte npes 2022 r.

Tbproecku 3aemu

3agbikeHuATa No TbProBckMTe 3aemm Ha [pyXecTBOTO ca No ABa HeobesneyeHn 3aema C nagex oo
eflHa roguHa c nuxeeH npoueHT mexay 4% u 5%.

19. Mpuxoan oT A4OroBOPMU C KIUMEHTHU

anXOD,VITe oT rlpop,a>|<614 Ha ﬂpy)KeCTBOTO Ca OT npefocTtaBeHn ycnyru n morat ga oboar aHanmsnpaHm,
KaKTo creaBa.

2019 2018

XWn. nB.. XWn. nB..

KoHcynTaHTCKku ycnyru 942 765
Opyrn npuxogu 255 88
1197 853

Bpeme Ha npusHaBaHe Ha npuxoga
C meueHue Ha epememo 1197 853
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20. Mpuxogun oT AUBUAEHTHU

anIXOﬂ,VITe OT AMBUOEHTUN Ha ﬂ,py)KeCTBOTO Ca OT nony4yeHn amBmaeHTn OT MHBECTUUMN B ObLUEPHWU,
acounmpaHn n CbBMEeCTHU OpyxxecTBa:

2019 2018
XUn. NnB. XUI. NB.
Mpuxoan ot guBMAEHTHU 4 698 4 899
4 698 4 899
21. Pa3xoau 3a onepaTtuBHa AeAHOCT

Pa3xoaguTe oT onepaTuBHa AEWHOCT BKITHOYBAT:
2019 2018
XWI. NB. XWn. nB..
Pasxogun 3a BbHLUHM yCryrn (1014) (784)
Pasxogu 3a nepcoHana (49) (93)
Pasxogu 3a matepmanu - 1)
Opyrn pasxogu (211) (129)
Pas3xoan 3a obesLeHka (900) -
(2174) (1 007)

Bb3HarpaxgeHvneTo 3a HedaBucum uHaHcoB oamT 3a 2019 r. e B pasmep Ha 20 xvn. nB. (2018 r.: 12
xvn. ne.). [pes roguHaTta ca npegocTaBsaHM OPYr YCNyrn, HECBbP3aHM C oauTa, B pa3mep Ha 5 xun. nB.
HacToALoTo onoBecTsiBaHe € B U3NblHEHME Ha n3nckBaHmATa Ha yn. 30 oT 3akoHa 3a cC4eTOBOACTBOTO.

22. Mpuxogun n pasxogm 3a JINXBU
anXOﬂM OT NINXBU 3a npeacrtaBeHnTe OT4EeTHU nepmnoan morat aa 6'b£l,aT aHanm3npaHu, Kakto cnensa:

2019 2018
XWn. nB. XWUn. nB..

Mpuxoan oT NuxBW MO NpefocTaBeHW 3aemMu, OTYUTaHW No
amopTun3anpaHa CTOMHOCT 706 172
PuHaHCcOBU nNpuxoau 706 172

Pasxoawn 3a nuxeun 3a npeacraBeHNTe OTYETHU nepuogn Morat aa Obpar aHanun3npaHu, KakTo cneaBa:

2019 2018
XUI. NB. XUI. NnB.

Pa3xoau 3a nuxeBu No 3aemu, OTYUTAHU MO amopTM3npaHa
CTOWHOCT (2.827) (3770)
PuHaHCcOBU pa3xoau (2 827) (3770)

23. Opyrm1 ouHaHCOBU NO3MLUMU

HeTeH pe3ynTaT oT npoMsiHa Ha BanyTHW KypcoBe BKoYBa neyarnou 1 3arybv ot npoMsiHa Ha BanyTHUTe
KypcoBe, KakTo crnefea:

2019 2018

XWn. nB.. XWn. nB.

lMpomMsiHa BbB BanyTHWUTE KypCOBE MO B3eMaHUS 1 3a4bIHKEHWS 2 -
Opyrn dprHaHcoBU pasxoau (37) (80)

(35) (80)




BEBNFEPUAH EBPYEW3 IPYMN EAL
loguvweH nHamemayaneH oMHaHCOB OTYeT Bulaar:
31 nekemspm 2019 . '

24. (Pa3xogu)/ npuxoamu oT AaHbLUM BbPXY Aoxoaa
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OvakBaHuUTe pa3xoam 3a AaHblu, 6asvpaHn Ha Npunoxmnmara gaHbyHa cTaBka 3a bbnrapusa B pasmep
Ha 10% (2018 r.: 10%), n AerCTBUTENHO NpM3HaTMTE AaHbYHU pasxoam B nevanbarta unuv 3arybarta morat

pa 6baat paBHEHU, KaKTO crneaga:

2019 2018
XWn. nBe. XWn. nBe.
Mevan6ba npean gaHbYHO obnaraHe 1565 1067
[aHbyHa cTaBka 10% 10%
OuvakBaH pasxof 3a AaHblLM BbpXy AOX04a (157) (207)
[aHbyeH edekT OT:
Kopekuunmn 3a npmxogun, ocBoboaeHmn oT gaHb4YyHO obnaraHe 157 107
Tekyw, pa3xoa 3a AaHbLUU BbPXY Aoxoaa - -
OTcpoyeHn gaHbyHM (pa3xoam)/npuxogun:
Bb3HukBaHe n obpaTHO NpoOsiBNEHME Ha BPEMEHHN Pa3NNKK 90 -
MpucnagaHe Ha HeNpu3HaTK AaHbYHM 3arybu (202) 373
(Pasxoau)/ npuxoam oT AaHbLUM BbpPXy Aoxoaa (112) 373

MosacHeHnune 10 npenoctaBAa I/IH(bOpMaLI,VIFI 3a OTCpOoYeHNTE AaHbYHN akKTUBU, BKITHOYBaALLA CTOMHOCTUTE,

NpnU3HaTN ANPEKTHO B ApYyrusa BceobxBaTeH goxoa.

25. Caenkum cbC CBbp3aHu nuua

CB'bpSaHl/ITe nnga Ha ,D,py)KeCTBOTO BKMOYBAT COOCTBEHULUTE, AbllepHn, acounmnmpaHn n CbBMECTHU
npeanpuaTnd, Krnklo4oB ynpaBJieEHCKX NMepcoHan U apyrn npegnpuatna nong obuy, KOHTpPOJ1, OnNncaHn no-
pony. Ako He e M3PUYHO YMNMOMEeHaTO, TpaH3aKuunTe CbC CBbp3aHu JnMua He Ca MU3BbpLUBaHU NpU

cneunanHum ycnoeua U He ca npeanoctaBaHM Ui nonydvyasaH rapaHumun.

25.1. Coenkun cbc cobcTBEeHUUUTE

2019

XWN. NnB.

PasnpeaeneHnu guemaeHTn 2 000
Mony4eHun ycnyrn — agMUHUCTPATUBHO — YNPaBMEHCKM YCNyru,

npepocTtaBeHn oT CobcTBEHUKA (528)
HauucneHn pasxoaun 3a nuXBUM NO 3aemMu, MNOSyYeHW OT

cobcTBEHMKA -

Mony4yeHun 3aemu 9034

Mnawaxusa no 3aemu (20)

2018
Xun. ne.

(528)
(1 415)

11 691
(2 619)

lNpes nepuoaa e pasnpegeneH omeuaeHT B pasmep Ha 2 000 xus. nB. B Non3a Ha eQHONMYHUSA akLMOHEpP.
lMpe3 nepuoga ApyXeCTBOTO € MOSy4Ynno 3aemu € uen uHaHcupaHe Ha ObllepHUTE CU APYXKeCTBa,

OMOBECTEHM B NosiCHEHME 26.3.
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25.2. Cpenku ¢ oblUepHU NpeanpuaTus

2019

XWn. ne.
Mpopaxou
MpepocTaBeHN agMUHUCTPATUBHO — YNPaBMEHCKU YCRyrn Ha
OblUEepHN apyxecTsa 830
Mpuxoam ot nNuxsu 548
Mokynku
HauncneHn pasxogu 3a nMxBM MO MOMyYeHW 3aemn OT
ObLUEPHUN OpYyXeCcTBa (574)
MpegocraBeHn 3aemu (16 235)
[NocTbnneHns No npeaocTaBeHn 3aeMu 685

24

2018
Xun. ne.

660
88
(575)

(7 388)
2760

Mpe3 nepuoga OpyxecTBOTO € (bMHaAHCMpano AeNHOCTTa Ha AbLUepHUTE CU Apy>KecTBa OT cobCTBEHU
cpeaocrtBa M CbC cpeacrtBa Ha eHONTIUMYHUA CU aKLMOHED. npeﬂOCTaBeHVITe aAMUHUCTPATUBHO —
yrpaBneHCKn YCnyrm Ha AOblepHW ApyXecTBa MpeacTaBnsasat AEWHOCTM NO  yrnpaBneHue Ha

B3aVMOOTHOLLEHUSATA Ha ApYyXecTBaTa B paMKUTE Ha XONAMHroBaTta CTpyKTypa.

25.3. Cpenkn ¢ gpyrm CBbp3aHM nuua nog obll KOHTPON M CBbpP3aHM Nuua U3BBLH

rpynarta Ha npean pMﬂTMeTO-Maﬁ Ka

2019
XUn. NB.
Mony4eHun ycnyrm no cyeToBogHo obenyxsaHe (16)
Pa3xoam 3a nnxem nNo Nnony4yeHn saemm (1 068)
MpepocTaBeHn — KOHCYNTaHTCKK YCNyrv Ha:
- acouuupaHu gpyxecTsa 257
Mpuxogu oT NMXBU MO NPeLOCTaBEHN 3aEMU Ha:
- Ha CBbp3aHu nuua, U3BbH rpynaTta Ha NpeanpusaTUeTo — Maika 107
MNonyyeHun 3aemun 8 427
BbpHaTtn 3aemu (2 435)

2018
Xun. ne.
(14)

(1 424)

189

32

11 070
(21 321)

CobluecTBeHUTE caenkm c Opyrn CBbp3aHu Nnnua B rpynata Ha XI/IMI/IMI'IOpT Ca nony4yeHu 3aemum — ©aHkoBM

N TbProBCKM OT ApPYrn CBbP3aHW nnuua, Ha4ncneHu nnuxXeun no nonyvyeHnTe 3aemMu.

25.4. MNMpuxogn oT ANBULEHTH

2019 2018

Xun. nB. XUn. n..

ObliepHu gpyxecTsa 541 -
AcounnpaHun npegnpuaTus 3 205 3270
CbBMeCTHO npeanpuatne 952 1629
4 698 4899

25.5. Cpenku ¢ KIno4voB yrpaBreHCKU nepcoHarn

KntouoBuaT ynpaBJieHCKM nepcoHal Ha ,D,DY)KGCTBOTO BKIT1HO4Ba 4YJ1eHOBETE Ha CbBeTa Ha ANPEKTOPUTE.

B'bSHaI'pa)K,El,eHI/IFlTa Ha KIlo40BUA ynpaBlieHCKM nepcoHars BKIK4BaT clegHuTe pas3xogu:

2019
Xun. nB.

KpaTKOCpOYHM Bb3HarpaxaeHus:
3annatu 33

2018
Xun. nB.

48
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26. Pa3yeTu cbC cBBbp3aHu nuua B Kpasa Ha rogmMHara
26.1. KpaTKocpo4HM B3eMaHUA OT CBbp3aHu nuua

2019 2018
XWn. ne. XUn. nBe.
OblepHu gpyxecTsa 19 187 29782
Acounnpanun gpyxectsa 73 73
Opyrn cBbp3aHn nuua 5294 599
KopeKkTuB 3a o4akBaHU KpeauTHu 3aryom (1 930) (1 030)
22 624 29 424

26.2. ObNrocpoyYHmn 3agbIKeHUA KbM CBbp3aHu nuua
2019 2018
XWI. NB. XWn. nB.

ObnrocpoyHu 3agbimKkeHUs

CobcTBeHMK 39 859 30 845
ObliepHu gpyxecTea 21 357 20783
OpyxectBa nop obLy KOHTpOnN 17 243 8 948
78 459 60 576

26.3. KpaTKocpo4HM 3aabIKeHUA KbM CBbpP3aHu nmua
2019 2018
XUn. NB. XUn. nB.

KpaTkocpouHu 3agbinkeHus

CobcTBeHuk 2479 -
OpyxectBa nop obLy KOHTpOnN 7461 8415
9940 8 415

Mony4eHnTe OT CBbP3aHU Nuua 3aemMu ca ¢ NMXBEHW paBHULLa mexay 3 n 5% n cpok Ha noracsaBaHe oT
2020 po 2024 .

KakTo e onoBecTeHO B NPUNOXEHUA 6 n 7 ,D,py)KeCTBOTO € 3anoXxuro kato obesnevyeHve BLB BpPpb3Ka C
nony4yeHna 3aem OT eOdHOJIMYHUA CU aKUMOHep ydacTudaTa Ch B acounnpaHmte U CbBMECTHOTO CU
npeaonpunAaTne 4pes goroBop 3a 3aror. He ca gageHu nnu nony4yeHun opyru rapaHuun.

Mpe3 2019 r. ca npusHaTK pa3xoAM 3a O4vakBaHW KpeguTHu 3arybu B pasmep Ha 900 xwn. nB. Mo
OTHOLLIEHME Ha B3EMaHUsiTa OT CBbp3aHu nuua.

OpyxecTBOTO nognomara AelMHOCTTa Ha OblUepHUTe CU OPYXEeCTBa Ype3 3aeMu U npefocTaBsiHe Ha
aAMMWHUCTPATMBHO-YMPAaBMNEHCKN YCIyTu.

27. BeaHann4Hu cpoenku

B pamkute Ha 2019 roguHa [py>kecTBOTO He € N3BbpLUBano 6e3Hann4Hn caenkun, N3BbH OTHacAWnUTeE ce
00 onepaTuBHaTa My AEWHOCT, C U3KMIOYEeHNe Ha CnegHoTo:
- [pyxecTBOTO € M3BLPLUIMNO MpUXBallaHe Ha pasnpeferieHn B Herosa nonsa AUBUMAEHTU OT
acouumpaHuTe cu NpeanpuaTna B pasmep Ha 2 462 xun. ne. (2018 r.: 2 617 xun. nB.).
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28. PaBHeHMe Ha 3a4bIKEeHUATA, npoun3tTunyawium ot (bI/IHaHCOBa p,eﬁHOCT
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ﬂpomeHMTe B 3aAblDKeHudATa Ha ﬂ,py)KeCTBOTO, npoun3tTnyaLin ot (*)VIHaHCOBa OenHocT, morat ga 6bvaar

KnacuduumpaHu, Kakto crieasa:

01 anyapwm 2019 r.

MapwnyHu notoum:

MNonyyeHun saemun

MnawaHusa no 3aemu
HenapuyHu npomeHm:
MpeknacudurumnpaHe Ha 3aemun
MpuxBawaHus

Hauncnenu nuxeun

31 pekemBpmn 2019 r.

01 aHyapwu 2018 r.

MapwuyHn noTouwm:

MonyyeHun 3aemun

MnawaHusa no 3aemu
HenapuyHu npomeHu:
MpeknacuduympaHe Ha 3aemm
HauucneHnun nmuxeu

31 npekemBpu 2018 r.

O6GnUraunoHHm 3aemu ot
1 6aHKOBM Opyrim  cBbp3aHu
3aeMM  3aabIDKEHus nvuua O6uwo
Xun. nB. Xun. nB. Xun. nB. Xun. nB.
29 938 16 980 68 991 115 909
- 271 17 461 17 732
(1 096) (622) (2 058) (3776)
- 9 2 363 2372
- (119) - (119)
1104 81 1642 2 827
29 946 16 600 88 399 134 945
10 620 16 814 82 420 109 854
29 318 - 11 955 41 273
(10 165) (22) (27 595) (37 782)
- - (1 206) (1 206)
165 188 3417 3770
29 938 16 980 68 991 115 909

29. YCNOBHM aKTUBU U YCITOBHU NacuBU

[pyxecTBOTO e cTpaHa no Tbproecku gena B Couinckm rpagckm Cba BbB Bpb3ka C TbPrOBCKU A0rOBOPHU
oT 2014 r. Ha obwa cTtorHocT 14 909 xmn. nB. ObwaTta CTOMHOCT Ha MaTepuanHus MHTepec Ha
cbaebHuTe gena e B pa3mep Ha 24 931 xun. eBpo. Ha ocHoBaHue Ha dhakTuyeckata M npasBHa
obcTaHOBKa, NpaBHUTE KOHCYNTAHTM Ha [pyKeCcTBOTO ovakBaT Aenarta fa ce pewar 6rnaronpusiTHo 3a

[OpyxecTBoTO.

JpyXecTBOTO UMa 3anoXeHW akuuMu Ha CBOM ObLUEpHW, acouMMPaHU U CbBMECTHO ApYXecTBa BbB
Bpb3Ka C NOsy4YeHn 6aHKOBU KpeauTW.

30. Kateropuu comHaHCOBM aKTUBU U NacUBMU

BbanaHcoBuTE CTOMHOCTM Ha (OUHAHCOBUTE akTMBM W nacuBuM Ha [pyxkectBOoTO MoraT ga 6baaTt
npeacTaBeHuU B CrieiHUTe KaTeropuu:

PUHaAHCOBU aKTUBMU

Obnroeu MHCTPYMEHTU NO aMOpTU3UpaHa CTOWHOCT

npeﬂ,OCTa BE€HN 3aeMun

Tbproscku 1 apyrn drHaHCOBM B3EMaHNS

BaemaHuna oT cBbp3aHu nuua
Mapun n napuyHN ekBMBaneHTn

Kanutanosu MHCTPYMEHTU MO Ccnpasennmea CTOWHOCT npes

Apyr BceobxeaTeH 4oxop

HebopcoBu kanuTanoBu MHCTPYMEHTU

MosicHeHune 2019 2018
XUn. nB. XWn. nB..

8.1,11.1 605 1995

12 47 47

26.1 22 477 29 424

13 5 756 5783

8.2 5 5

28 890 37 254
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®duHaHCOBM NacMBm MosicHeHue 2019 2018
XWUn. nB. Xun. n..

durHaHCOBM NacuBm, OTYMTaHM NO aMOPTU3MpPaHa CTONHOCT:
BaHkoBM 1 gpyru 3aemu 18 16 637 17 020
O6nurauMoHHN 3aemm 18 15 000 15 000
3agbrmkeHnst No JOroBOpPU 3a U3KyMNeHW B3eMaHUs 18 14 909 14 898
Tbproecku 3agbrmkeHUs 16 99 12
3agbImKeHnsa KbM CBbp3aHn nuua 26.2, 26.3 88 399 68 991
135 044 115 921

BwxTte nosicHeHve 4.12 3a wmHpoOpMauMs OTHOCHO cYeTOBOAHATa MOMWTMKA 3a BCHAKa KaTeropus
uHaHCcoBM MHCTpyMeHTU. OnucaHve Ha nonuTukata M LUenute 3a YyhnpaBfeHne Ha pucka Ha
[pyxecTBOTO OTHOCHO (PUHAHCOBUTE MHCTPYMEHTU € NpeacTaBeHo B NosicHeHne 31.

31. PuckoBe, cBbp3aHu ¢ (hpMHAHCOBUTE MHCTPYMEHTU

Llenw U NOJIUTUKA Ha PBKOBOACTBOTO NO OTHOLUEeHUe ynpaBlieHue Ha pUucka

[pyXKecTBOTO € W3NOXEHO Ha pas3nuMyHM BUOOBE PUCKOBE MO OTHOLIEHWEe Ha (puHaHCOBUTE CU
WHCTPYMEHTU. Hai-3Haunmnte prMHaHCOBU pUCKOBE, Ha KOMTO € u3noxeHo [pyXecTBoTo, ca nasapeH
pUCK, KpeanTeH pUCK U NUKBUOEH PUCK.

YnpaBneHWeTo Ha pucka Ha [pyKecTBOTO Ce OCbLUEeCTBSIBa OT LEeHTpanHata agMuHUCTpauusl Ha
LpyXecTBOTO B CbTpyAHWYecTBO cbc CbBeTa Ha aupektopuTe. [prMoputeT Ha pbKOBOACTBOTO € Aa
OCUrypY KpaTKOCPOYHMTE U CPEAHOCPOYHM NapyYHM NOTOLM, KaTO HaManu u3naraHeTo ¢k Ha MHaHCOBM
nasapuv. JbnrocpoyHute UHAHCOBU MHBECTULUMUM Ce ynpaBnsBaT, Taka 4Ye Ja umaT AbhrocpoyHa
Bb3BpaLlaemocT.

OpyXecTBOTO He ce 3aHVMMaBa aKTMBHO C TbPryBaHETO Ha (OMHAHCOBM aKTMBM 3a CMeKynaTUBHMU Lienu,
HWTO NMbK M3gasa onuum.

Bcnencteme Ha U3nonssBaHeTo Ha (OMHaHCOBU MHCTPYMEHTN [IpyXeCTBOTO € U3MOXEHO Ha nasapeH puck
N MO-KOHKPETHO Ha PUCK OT MPOMEHU BbB BanyTHUSA KYPC, NIMXBEH PUCK, KAKTO U PUCK OT NpoMsaHaTa Ha
KOHKPETHU LIeHU, KOETO Ce AbIMKU Ha onepaTMBHaTa U MHBECTULMOHHATa AeMHOCT Ha [pyXecTBOoTo.

31.1. AHanu3 Ha nasapHusa pUckK
31.1.1. BanyTeH puck

Bcuykmn coenku Ha [Ipy»kecTBOTO ce OCbLLecTBSABaT B Gbrapcku nesa u espo.

TpaH3akuuuTe Ha [ipy>KecTBOTO, AEHOMUHUPAHU B €BPO, He uanarat [Jpy>XecTBOTO Ha BarnyTeH pUCK, Tbi
KaTo KypCbT Ha ObMArapckusT neBs e pukcnpaH KbM €BpOTO.

3a ga Hamanu BanyTHUS puck, [lpy>kecTBOTO crieau napuyHuTe noTouu, KOMTo He ca B GbnArapcku nesa.
[pyXecTBOTO MMa oTAENHM Npouedypy 3a ynpasrneHne Ha pyucka 3a KpaTkocpoyHute (Ao 6 meceua) u
ObrrocpoyHnTe (Hag 6 meceua) Napu4HU NOTOLUM B YyXaecTpaHHa BanyTa.

31.1.2. JlnxseH puUck

MonuTtukaTta Ha [pyXecTBOTO € HacoYyeHa KbM MWHUMU3NPAHE Ha JNIUXBEHWS PUCK MPU ObArOCPOYHO
buHaHcupaHe. 3aToBa AbIITOCPOYHUTE 3aEMUN ca OBMKHOBEHO C OMKCUPaHW NUXBEHU NpoLeHTU. KbM 31
aekemBpu 2019 r. BaHkoBuTe 3aemu Ha [pyXeCTBOTO C MPOMEHNIMB JIMXBEH MPOLEHT He wmanarat
[pyXeCTBOTO Ha CbLLECTBEH NIMXBEH pPUCK. BCnykm opyrn ouHaHCOBM akTMBK U NAcuBm Ha [py>KecTBOTO
ca ¢ hMKCMpaHu NIMXBEHU NPOLEHTMU.



28
BEBNFEPUAH EBPYEW3 IPYMN EAL
loguvweH nHamemayaneH oMHaHCOB OTYeT 21 S iriarm \
31 nekemBpn 2019 .

31.1.3. Apyru LieHoBU pUCKoOBe

[py>XeCTBOTO HE € M3NOXEHO Ha OPYrM LEHOBM PUCKOBE BbLbB Bpb3ka C y4acTMETO My B ObLUEPHM U
acouMmpaHn OpyXecTBa, KakTO U (PUHAHCOBUTE aKTMBU, Tb KaTO TEXHWUTE akuuu/ganoBe He ca
peructpupaHu Ha 6opca.

31.2. AHann3 Ha KpeaUTHUA PUCK

KpeOuTHUAT pucK NpeacTaBnsaBa pUCKbT [AafeH KOHTPareHT Aa He 3annatv 3adbiHKeHUMEeTO CU KbM
OpyxecTBoTo. [pYXEeCTBOTO € M3MOXEeHO Ha TO3M PUCK BbB Bpb3ka C pasnnyHM (PUHAHCOBU
MHCTPYMEHTU, KaTo Hanpumep nNpv NpeaocTaBAHETO Ha 3aeMu, Bb3HMKBAHE Ha B3eMaHus OT KIMUEHTU U
Apyru. ManaraHeto Ha [lpyXecTBOTO Ha KpeaMTeH PUCK € orpaHM4YeHo A0 pa3Mepa Ha GanaHcosaTa
CTOMHOCT Ha (PMHAHCOBMUTE aKTMBM, NPM3HATU B Kpasl Ha OTYETHUS NePUO, KaKTo € NOCOoYeHO No-Aony:

2019 2018
XWUn. NnB. XUn. NnB.

"pynn comHaHcoBM akTuBM — 6anaHCcoBM CTOMHOCTMU:
LleHHun kHWxa /pruHaHcoBK akTBw/ 5 5
MpenoctaBeHun 3aemu 605 1995
BaemaHus oT cBbp3aHu nuua 22 477 29 424
Mapu n napn4Hn ekBUBanNeHTn 5756 5783
THproBckn 1 gpyrn B3emaHus 47 47
BanaHcoBa cToMHoOCT 28 890 37 254

OpyXecTBOTO pegoBHO Creau 3a HeusmbIHEHWMETO Ha 3agbllKeHUsTa Ha CBOW KIMEHTU W Opyru
KOHTpareHTu, yCTaHOBEHU UHAMBUAYANHO UMW Ha rpynu, U M3Non3Ba Ta3n UHMopMaums 3a KOHTPON Ha
KpeauTHus puck. Nonuntuka Ha [Jpy>KecTBOTO € Aa U3BbPLUBA TPaH3aKLUN CaMO C KOHTpareHTu ¢ 4obbp
KpeouTeH pentuHr. PbkoBoacTBOTO Ha [pyXecTBOTO cyMTa, Y€ BCUYKM ropecrioMmeHaTn OuHaHCOBM
aKTMBW, KOMTO He ca bunn obesueHsiBaHM UM ca C HacTbNUN nNagex npes nNpeacTaBeHUTE OTYETHU
nepuoamn, ca MGNUHaHCOBM aKTMBW C BUCOKA KpeaMTHa OLeHKa.

JpyXecTBOTO He e NpefoCTaBAno UHAHCOBNUTE CU aKTUBM KaTo obe3nedeHne nNo Apyru caernku.

Mo oTHOLWEeHWE Ha TbProBCKUTE W ApYyrM B3eMaHus [pyXecTBOTO HE € W3MOXEeHO Ha 3HauyuTerneH
KPeAUTEH PWUCK KbM HUTO €OMH KOHTPareHT WM KbM rpyna OT KOHTPareHTW, KOUTO WMMaT CXOOHU
XapaKTepUCTUKN. TbProBckMTE B3EMaHUSI Ce CbCTOAT OT MalTbK OPOWi KIMEHTU B PA3NUYHN MHOYCTPUU 1
reorpachcku obnactu. Ha 6a3aTta Ha UCTOPUYECKM NMoKasaTenu, PbKOBOACTBOTO CUMTA, Ye KpeauTHaTa
OLEeHKa Ha TbProBCKMTE M ApYyruTe B3eMaHus, KOMTO He ca C U3Tekbn nagex, e gobpa.

KpeanTHNAT pucK OTHOCHO MapuyHU CpeacTsBa Cce CYMTa 3a HeCbLUEeCTBEH, ThbI KaTO KOHTpareHTuTe ca
6aHkun c gobpa penytaums.

31.3. AHanu3 Ha NUKBUAHUA PUCK

JInkBngHMAT puck npeacraBnsaBa pUCKbT [pyKeCcTBOTO 4a HE MOXe [a noracy CBOUTE 3aObJDKEHUS.
[py>xeCcTBOTO nocpeLla HyXaute cu OoT NUKBUOHW CPeacTBa, KaTo BHMMATESHO crean nnawaHusTa no
noracuTesnHUTE NaHoBE Ha ObTOCPOYHUTE PUHAHCOBM 3a4bIMPKEHNS], KAKTO M BXOOALLUNUTE U U3XOLALLN
napvyHM NOTOLM, Bb3HUKBALLM B XO4a Ha onepaTuBHaTa AeVHOCT. HyxauTe oT NKBMOHW CPeacTBa ce
CnepAT 3a pasnuyHM BpeEMEBM nepuoan - Ha 6asarta Ha 30-gHeBHW MporHo3u. HyxauTte oT NMKBMAHM
cpeacTBa B AbMrocpoyeH nnax - 3a nepuoam ot 180 n 360 gHW, ce onpenenat mecevHo. Hyxaute ot
napu4HU cpecTBa ce CpaBHSABAT CbC 3aeMUTe Ha pa3nosioXkeHue, 3a Aa 6baaT YCTaHOBEHW U3NULIBLUN
unu geduunTtn. To3m aHanu3 onpenens ganv 3aeMuUTe Ha pPasnoSioKeHUe e ca AOoCTaTb4HM, 3a Aa
NOKPUAT HyXauTe Ha [pyXecTBOTO 3a nepuoaa.

LpyXecTBOTO AbpXXM Napu B Gpoi, 3a Oa nocpelua NUMKBUOHWUTE CU Hyxau 3a nepuoan oo 30 OHW.
CpencTea 3a ObNrocpoYHUTE NUKBUOHM HY)XXOW CE OCUTypsiBaT Ype3 3aeMu B CbOTBETHUS pasmep U
npodaxta Ha ObNroCPOYHN (PMHAHCOBM aKTUBW.

Kbm 31 pgekemBpu 2019 r. nagexuTe Ha AOrOBOPHUTE 3aAbilKeHMs Ha [pyXecTBOTO (CbabpKalim
NNXBEHM NIalaHnst, KbAETO € NPUIoXUMo) ca 06o6bLLeHN, KaKTo crneaBga:
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Tekywum HeTekywm
Mexay 6 n 12

31 pekemBpu 2019 . 0o 1 meceun Meceua OT1 1 po 5 roguHun

XUn. nB. XWI. NB. XWI. NB.
Tbproecku 3aabrmKeHUs 99 - -
3aabmkeHnsa no obnuraUyuoHeH 3aem - - 15 000
3aabmKkeHns No OOroBOpWM 3a WU3KYMEHM i i 14 909
B3eMaHus
3agbmkeHnst KbM CBbp3aHu nuua 489 9452 78 458
3aemun - 1691 14 946
Oo6wo 588 11 143 123 313

B npeaxogHuTe OTYETHM Nepuoamn nagexuTe Ha AOrOBOPHUTE 3a4bImKeHUs Ha [lpyecTBOTO ca
0606LLeHn, KakTo crneaBa:

TeKkywu HeTekywun
Mexnay 6 n 12

31 pekemBpu 2018 r. 0o 1 meceL MeceLa OT 1 po 5 roguHun

XWn. nB. XuUn. nB.. XWUn. nB..
THProBckn 3agbImKeHNs 12 - -
3agbmkeHnsa no obnurayuoHeH 3aem - - 15 000
3agbikeHns No AOroBOpWM 3a WU3KYMEHU i i 14 898
B3eMaHus
3aabmKkeHnst KbM CBbp3aHu nuua 9 8 406 60576
3aemu 2082 - 14 938
O6wo 2103 8 406 105 412

32. Nonutuka n npoueaypu 3a ynpasreHue Ha Kanutana

LlenuTe Ha [OpyxecTBOTO BbB Bpb3ka C yrpaBrieHne Ha kanuTana ca:
e [a ocurypu cnocobHocTTa Ha [pyXecTBOTO Aa MPOABL/NKM Oa CblUecTByBa KaTo AeicTBalLo
npeanpusitue; u
e [1a OCUIypW afekBaTHa peHTabMNHOCT 3a cOGCTBEHMUMTE, KaTo onpedens LeHaTa Ha ycnyrute
CU1 B CbOTBETCTBME C HUBOTO Ha pUCKa.
OpyxecTBoTO Habnogasa kanuTana Ha 6a3aTa Ha CLOTHOLLEHMETO Ha KanuTanm KbM HEeTHUA ObIr.
LpyXecTBOTO onpedens kanutan Ha ocHoBaTa Ha GanaHcoBaTa CTOWHOCT Ha COGCTBEHWUSA KanwuTar,
npeacTaBeHy B UHOMBUAYAIHUS OTYET 3a (PMHAHCOBOTO CbCTOsIHME. HETHMSAT ObNTr ce U34nNChnsiBa KaTo
o6, Abnr, HamaneH ¢ 6anaHcoBaTta CTOMHOCT Ha NapuTe U NapuyHuTe ekBuBaneHT. CyGopanHUpaHusT
AbIr BKIoYBa HeoGesrneyeHnTe 3aeM1 UNKU TakunBa, KOUTO ca CbC CrieaBally Mo ped unoteka unm 3anor
BbPXY MMYLLECTBOTO Ha [pyKecTBOTO.

Llenta Ha OpyxecTBOTO € Aa NoaabpKa CbOTHOLLIEHWETO Ha KanuTan KbM HETEH ObNT B FPaHULK, KOUTO
[a ocurypsisaTt peneBaHTHO Y KOHCEPBATUBHO CbOTHOLLEHUE Ha (hMHAHCHpPaHe.

OpyxecTBoTO ynpaBnsiBa CTpykTypaTa Ha kanvTana u npaBum HeobxoaMmMuTe nonpaBku B CbOTBETCTBUE
C NPOMEHUTE B MKOHOMMYECKaTa OOCTAHOBKA M PUCKOBUTE XapaKTEPUCTUKN HA CbOTBETHUTE akTnBW. 3a
Ja noaabpXa UNM KopurMpa kanutanosaTta CTpyKTypa, [pyXeCcTBOTO MOXe Aa MPOMEHW cymaTa Ha
OVBUAEHTUTE, U3NMallaHn Ha akuMoHepuTe, Aa BbpHE Kanutan Ha akuuoHepwuTe, Aa eMuTMpa HOBU
akuum unu aa npoAage akTvBW, 3a Aa Hamanu 3agbIPKeHUsATa Cu.
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KanutanbT 3a npeacraBeHMTe OTYETHU NepMoamn Moxe Aa 6bae aHanuaupaH, KakTo cneaga:

2019 2018

Xun. nB.. Xun. nB.

CobcTtBeH kanutan 222 148 222 695
KanuTtan 222 148 222 695
Ownr 135 066 115 954
- Mapu 1 NapnyHN ekBUBaNEHTU (5 756) (5 783)
HeTteH gbnr 129 310 110 171
C1HOTHOLLEeHMe Ha KanuTan KbM HeTeH Abr 1:0.58 1:0.49

ﬂ,py)l(eCTBOTO € Cnas3uniio ycnoBuAaTa BbB Bpb3Ka CbC CBOUTE OOroOBOPHU 3aAbJIKEeHUA, BKIMHOYUTEITHO
noaabplKaHETO Ha onpeaeneHn KanntanoBy CbOTHOLLEHUA.

33. CbouTnA cneg Kpaa Ha OTYETHUSA Nepuon

He ca Bb3HMKHaNM KOpUrmpawiy cbOoMTUa UM 3HAYUTENHU HeEKopUrMpawm cbontus mexay gataTta Ha
nHauBMAOyanHus (UHaAHCOB OTYET M JaTaTa Ha OTOpPU3MPaHEeTo MYy 3a M3daBaHe, C M3KMHYeHue Ha
crnegHuTe HEKOpUrMpaLm cbonTus:

PasnpoctpaHeHueTo Ha KopoHaBupyc ennaemus (Covid -19), koeTo npepacHa B naHgemusi, obsiBeHa oT
CeeToBHaTa 3gpaBHa opraHmdauus. CboMTHMETO e Hekopurmpawo no CMUCbhbna Ha NPUIOXUMUTE 3a
[pyXecTBOTO CHETOBOAHM CTaHAAPTM.

CobliecTByBaHeTO Ha HoB KopoHaBupyc (Covid-19) 6e noTBbpaeHo B Hayanoto Ha 2020 r. u Ha 11 mapT
2020 r. CBeToBHaTa 3gpaBHa opraHnsauust obsiBu HanmMuMeTo Ha NaHOeMUs], KOATO Ce pa3npocTpaHu B
CBETOBEH Mawab, NpuYMHABANKMA CEPUO3HM CMYLLEHUSA B LIENW oTpacnu, busHeca M MKOHOMUYeckaTa
OeVHoCT kaTo usno. EgvH oT Hal-CUNHO 3acerHaTute CeKTOpu Ce OKa3a TPaHCMOPTHUAT CEKTOp U B
YaCTHOCT aBMaLMOHHaTa MHAYCTPUS, B KOSTO onepupar AbLlIEepHUTE 1 acouumpaHmTe NpeanpuaTus Ha
Bbbnrepuan Ebpyens 'pyn EA[L. lNMopagn TOBa, BL3AENCTBMETO Ha enuaemMusTa ce onpeaens kaTo
OCHOBEH PUCK 3a OCbLLECTBABAHE Ha HopMarnHa, obuyanHa AeNHOCT BKIIOUYUTENHO U 3a NPOAbMKaBaHe
Ha Oe/HOCTTa 3a BCUYKW APY>KECTBA, KOUTO OAUTUPAT B CEKTOP aBUaLmS.

Ha 13 mapt 2020 r. 6b1rapckoTo NpaBUTENCTBO OOSIBU M3BBLHPEOHO NOSIOXEHUE 3a Nepuos OT eauH
Mecel, KOeTo BnocreacTBme belle NOTBbPAEHO U C pelleHne Ha HapoaHoTo cbOpaHue 3a npuemMaHeTo
Ha 3aKoH 3a MepKkuTe 1 OeNCTBUSATa Mo BpemMe Ha M3BbHPEAHOTO NoNoXeHne, obHapodBaH Ha 24 mapT
2020 r. B 6p. 28. Ha [1B. BnocnencTteue, n3BbHpPeAHOTO nonoxeHue 6e yabmkeHo v e B cuna go 30 toHn
2020r.

YacT oT npeanpueTuTe MEpKM 3a orpaHnyYaBaHe Ha pa3npoCTpaHEHMETO Ha BuUpyca Gsixa CBbp3aHu CbC
3abpaHn 3a NbTyBaHe, kapaHTWHa, COLManHO AUCTaHLMpaHe U 3aKpuBaHe Ha HECHLLLECTBEHU YCIyru.
ToBa npeau3Brka 3Ha4YMTENHU CMYLLEHUS 33 BU3HeCca MO Lenusi CBAT, KOETO A0BeAe A0 UKOHOMUYECKO
3abaBsiHe 1 Okas3a Mpsik HeraTVBeH edeKT BbpXy AEWHOCTTa Ha aBUOKOMMAHUUTE, KOUTO OrpaHuynxa
M3BBbPLUBaAHWTE MOMETU CaMO 4O HEOTMOXHU TakMBa UMM CBBbP3aHM C JOCTaBKa Ha TOBapM 1 noLua.

,D,'bp)KaBHVITe B1aCTu B TOBaA YMNCIO HAA30pPHUTE U perynaTtopHUTe opraHu npeanpuexa OEencTBms B onuT
3a orpaHn4yaBaHe Ha HeraTuBHOTO Bb3gencreme BbpXy nasapute n UKOHOMUKUTE Ha ObpXXaBUTe, HO
BBMPEKN TOBa pa3rnpoCcTpaHeHMeTo Ha BUpPyCa oOKa3Ba CUITHO He6ﬂar0ﬂpI/IﬂTHO BITMAHNE BDBPXY
MKOHOMUYecKaTa aKTUBHOCT, (bOHD,OBMTe nasapu, Typmsama, TpaHcnopTa n peanua gpyru MHoOyctpun.

Tbh KaTo CuUTyauudaTa u npegnpueTtute Mepkm oT ObpxXaBHUTE BI1aCTU Ca U3KIMKOYUTENTHO OUHaMUYHN,
PBKOBOACTBOTO Ha ﬂpy)KeCTBOTO € HanpaBuiio npeagBapuTesiHn aHann3n Ha BITIMAHUETO OT NaHAeMUudaTa.
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3apagn etana M U3MEHYMBOCTTA Ha pPasBMTUE HA MepkMTe B pesynTaT Ha NaHAeMusiTa, TSXHOTO
coumanHo n 06LLOMKOHOMMYECKO BRMSIHME, KbM MOMEHTa PbKOBOACTBOTO HE € B CbCTOSIHWE Jafe ToYHa
OLeHKa Ha KONMMYeCTBEHUTE napamMeTpu Ha eddeKkTUTe OT KOPOHABUPYC NaHOemMusita Bbpxy ObaeLloto
hMHAHCOBO CbLCTOSIHWE U pe3ynTaTuTe OT AEeMHOCTTa MY, HO CYMTA, Ye TO Lie Uma HeraTuBeH edekT
BbpXy AENHOCTTa My, M3passiBallo ce NpPeguMMHO B chnag B MpUXOAuTe OT AMBUAEHTU B crieaBallim
nepuoau. Tean ovyakBaHusi ce Gasupat Ha crnaj B TbPCEHETO Ha YCNyrnTe Ha Apy)KecTBaTa OT CEKTOP
»LABMaLNS" NOpaamn HaNoXeHUTe orpaHMYeHNs 3a MIKOHOMUYecKaTa akTUBHOCT Ha B13Heca 1 ABUKEHNETO
Ha HaceneHueTo.

CTteneHTa, A0 KOATO lD,py)KeCTBOTO e noHece HeratnBHu e(*)eKTVI 3aBUCK MPAKO OT NPOABITKUTESTHOCTTA
Ha Tasu HoBa HenosHaTa oOCTaHOBKa U MEPKUTE, KOUTO ONUPEKTHO 3acdrat ABMXEHMETO Ha XopaTta.
durHaHcoBUTE nasapmn crneagBat MKOHOMUYeCKaTa obcTaHoBKa. HamansiBaHeTO Ha WKOHOMMYEcKaTa
aKTUBHOCT Ce OTpa3dABa B NPOrH03nTe 3a Obaewmnte d)I/IHaHCOBVI pesyntaTtu.

Mopaan chakTa, Ye MHBECTMUMWTE HA [OPYXECTBOTO Ca KOHLEHTpUpaHW B aBWALMOHHUS CEKTOp U
nogabpXKaly ro AefHOCTU M Tbi KaTo cUTyauusita u npeanpuetTute Mepkm oT AbpXXaBHUTE BNacTu ca
N3KIOYUTENHO AMHAMUYHK, PHKOBOACTBOTO Ha [Ipy)XeCTBOTO € HanpaBuio NPeABapUTENHY aHannaun Ha
o4akBaHUTe edPeKT BbpXY AeNHOCTTa My, 3a [a OLeHM BIMSHUETO Ha KOPOHaBUPYC NaHAeEMUsITA BbpXyY
6bAeLoTo PMHAHCOBO CLCTOSIHME U Pe3ynTaTuTe OT AEMHOCTTa MY, HO CYMTa, Ye Bb3AEeNCTBUETO Lie
MMa HeratuBeH edeKT BbpXy AeMHOCTTa Ha [pyXecTBOTO B pes3ynTaT OT BOLWEHOTO (PMHaAHCOBO
npeacTaBsiHe HAa MHBECTULMWTE B AbLUEPHM, aCOLMMPAHM U CbBMECTHU Npeanpustust Ha [pyxecTsoTo.

Ha 16 aHyapu 2020 r. B TbproBCkMs perncrbp € M3BbPLUEHO BMMCBAHE Ha NMPOMsHA B CbCTaBa Ha
n3nbnHuTenHUTe ampektopu Ha Bwvnrepman Ebpyens pyn EA[l, kakto cnegBa - 3anuyeH e Kato
na3nbnHUTeneH aupextop VopaaH AHToHoB Kapamanakos, KaTo 3a W3MbMHUTENeH AMPEKTOp € BhucaH
NMo6omup Togopoe Yakbpos. MopaaH AHToHOB Kapamanakos e nsbpaH 3a npeacenaten Ha Cll.

Ha 10 anpun 2020 r. B TbproBckusi perucTbp € M3BbPLUEHO BNUCBaHE Ha NpoMsiHa B CbCcTaBa Ha CbBeTa
Ha anpekTopute Ha Bbnrepman Ebpyens Mpyn EAL, kakTo criefBa - 3anv4yeH e kato 4neH Ha CbBeTa Ha
oupekTopute AHKo Bbnkos Neoprues.

34. Opo6peHune Ha uHAUBUAYyanHUA UHaHCOB OTYeT

WHomBnayanHuat duHaHcoB otdeT kbMm 31 pgekemBpu 2019 1. (BKMOYAUTENHO CpaBHUTENHaTa
nHdopmaums) e ogobpeH u npuet ot CbBeTa Ha gupekTopuTe Ha 27 man 2020 .



