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ATPOLEHEPIDKH AJICULL

LEJIEXKW KbM ®UMHAHCOBUA OTYET
3A TOIMHATA. TPUKITFOUBALLA HA 31 IEKEMBPH 2018
Bcuuku cymMu ca B xuasau 6barapcku iesa. OCBEH ako HE € NOCOUEHO ApYIo

O6ma uudopmauns
YupeasiBaHe, 0CHOBEH KAMKUTAJ H IpeaMeT Ha AeilinocT Ha [{pyxkecTBOTO

“Arpoenepwxu” AJICULL (“HpyxectBoto”), EHK 200087788, € mybnuuHO aKilMOHEPHO APYKECTBO,
ch3aaneHo Ha YupeanrenHo cwbpanue ot 14 dpepyapu 2008, ¢ mbpBoHauaieH kanuTai, B pasMep Ha
500 xui. as., pasnpeaeien 8 500,000 akunn, ¢ HOMUHaNHA CTOMHOCT OT 1 neB Beska. JlpyxnecTBoTO €
BNMcaHo B THproBckus peructbp Ha 15 anpun 2008. Cepanuuieto W aapechT Ha ynpasicHHe Ha
JlpyxecteoTo € rpan Codus, 6yn. “INatpnapx EsTumunin” 22.

ﬂpy)l(eCTBOTO € C NpeaAMCT Ha JeHHOCT MHBECTHPAHE Ha napuiHu CpeaCTRBa, Ha6parm Hpes ﬂy6J'Il4‘-lH()
npeaiaraHe Ha cOOCTBEHHW aKUWH, B HEJABMIKUMW HMOTH (cemopmmaum Ha HEABWIKUMH MMOTH)
IOCPEACTBOM MNOKYNKa Ha npaso Ha COOCTBEHOCT M APYTrY BEUWHU NpaBa BbPXY HEJIBLIKUMHW UMOTH, U
M3BbLPLHIBAHE Ha CTPOCIKH H 110)106peHm| B TAX, C L€ NPEeAOCTAaBAHETO UM 3a ylpasjieHue, OTAaBaHC
oA HacMm, NTU3UHIr n/nim npoua>K6aTa M.

ChnenmMantoTo 3aKOHOAATEJICTBO, OTHACALUO ¢ /10 AelHocTTa Ha [lpykecTROTO, Ce Chabpia H
MNPOW3THYA OCHOBHO OT 3aKOHa 3a APYXKECTBaTa CbC CMEUMAIHA MHBECTUIIMONIHA LIC BACHLL) u
3akona 3a ny6audHo mpeanarade Ha ueHHW kHwia (3I1TILIK). Bw3 ochosa Ha Tax HpyxectBOTO
NOMIEKK Ha perynauus ot cTpaHa Ha KomucusTa 3a (HHAHCOB Haa3op (K®H). Hpyxecrtsoro €
MOJTY4MSO JHLEH3 33 M3BbPILBaHE Ha JEHHOCTTA CH, Ha OCHOBaHWe Ha Pelenne Ne 601 na KOH or
11 1o1n 2008.

JIpy>KecTBOTO € yUpEeAEHO 3a HEOMpPEAeEH CPOK.

JIpy>KeCTBOTO MMa €AHOCTENEHHa CHCTeMa Ha yIMpaB/eHHE. CobcrabT Ha CbBeTa Ha AUPEKTOPUTE
(CJ1) na JIpy»KecTBOTO €, KAKTO CNe/Ba:

Jlanann Muxaiinos Kamenos
Thoamun ['coprues Anekcanapos
[laynuua Credanosa Xanauepa

HuBecTHIIHOHHA cTpaTerus, 1ejin H OrpaHH4yeHHUsl HA llpymeCTBOTO

Hpedvmem na oetimocm

[MpeaMeTbT Ha AeHHOCT Ha JIpy»KeCTBOTO € WHBECTHPAHE Ha MapuU4HWTE CPC/CTBA, HaOpaHH upes
W3laBaHe HA UEHHW KHWka, B 3emenencka 3ems. OCHOBHaTta AeiiHOCT Ha JlpyjkecTBOoTO ¢ Ja
OpraHu3npa 3aKynyBaHeTO, OTaBaHETO N0/ apeHAa, NOCTENEHHATa KOHLSHTPALMA ¥ OKPYNHABAHC Ha
NopTHhoIINOTO oT 3eMe/enicka 3eMmsl.



1.2

2.1

ATPOEHEPIKH AJZICULL
BEJIEXKH KbM ®MHAHCOBWS OTYET (NMPOALIKEHHE)

3A TOJJUHATA, TIPUKJITIOUBALLA HA 31 JIEKEMBPH 2019
Benukn cymu ca B Xxunaam Obarapcku aeBa, 0CBEH @Ko HE € NOCOUEHO APYTo

1. O6ma uudopmanus (NpoabIKeHHE)

HNHBeCTHIIHOHHA CTPATErNs, Le1H H orpaHHYenus Ha JIpyxecTBoTo (NPOABL/IKEHHE)

QcHosHa yea

OcHoBHaTa Lel Ha WHBECTHULIHOHHATA JIEHHOCT Ha llpy)KeCTBOTO € Haco4YeHa KbM HapacTBaHC Ha
CTOWHOCTTA M flazapHata ueHa Ha HEroBWUTC aKuHHu U yBeIWYaBaHE pasMepa Ha AWBUACHTUTC,
M3MJalaHy Ha aKLIHOHEPHTE, NPy 3arna3gadHe ¥ yBeJIMHaBaHe Ha CTOMHOCTTA Ha COOCTBEHMS KamUTal.

HH()’GCIHML]MOHHH OCPUHUYECHUSA

JlpyecTBOTO NpuaoO1Ba €AMHCTBEHO 3EMEAENCKH 3EMU M HE CCKIOPUTH3WPA pYTH BUIOBE
HEeABWKHUMH UMOTH.

CrobGpasno manckpanuata Ha 3JJCHLL JlpyxecTBoTo He moke ja NpuioOHBa Mpaso Ha
COOCTBEHOCT M APYrW (OrpaHUYeHH) BEULHW 11paBa BbPXY HEABMKUMH MMOTH. HAMUPALUW CC W3BLH
TepuTopuaTa Ha PenyOnuvka Bbarapus. KakTo W He MOXe Ja NpUAoOMBa BCUIHM TIpaBa BLPXY
HEJBHMIKUMW MMOTH, KOMTO €a NPEAMET Ha MpaBeH crnop.

CwraacHo 3JICULL, BpemeHHO cBOGOAHMTE MapuUuHM CpeacTsa Ha JlpykecTBOTO MoraT Aa Obaar
MHBECTHPaHH €AMHCTBEHO B!

o LEHHHM KHWKA, W3JAJCHH WU FrapaHTUPaHK OT Gbirapckara Abpiasa W GaHKOBH JEMO3KTH,
e WMOTEeYHH OBAMraLMM, U3AALCHH MO Pea U MPH yCIOBUATA Ha 3aKOHA 32 MNOTEYHHUTE 0DnUraunn,
HO B pa3mep He nosede oT 10% oT akTHBHKTE Ha Jlpy»KecTBOTO.

CwranacHo 3ACHLL, Hpy>kecTBOTO MOXE /1a MHBECTHpA M 10 10% OT KanuTala CHU B €/1HO WiTH NOBCHE
00CIYKBaLLM JIPYKECTBA.

Baza 3a u3roTsine Ha PUHAHCOBHA OTUeET

O6uwa pamka 32 GHHAHCOBO OTUUTAHE

HacToawmar (UHAHCOB OTHYET € W3rOTBEH B CHOTBETCTBME C BCHUKHM MexlyHapoinm
cranaaptu 3a Gunarcosn ortuetn (MCDO), KOUTO ce CHCTOAT OT: CTAHAAPTH 33 (hMHAHCOBH OTHETH H
OT TbiKyBaHus Ha Komurera 3a pasachenns va MCOO (KPMC®O), oaodbpenn ot CheeTta 1o
MesxayHapoauu cuetosoatu cranaapth (CMCC), u MexayHapoaHHTE CHETOBOAHM CTAHAAPTH M
ThiKyBaHuATa Ha [IOCTOAHHHS KOMMTET 3a pasfdCHABaHe (TIKP), omobpenn ot Komwurera no
MexayHapoanu cuetosoanu ctanaapti (KMCC), kouto eeKkTHBHO ca B chia Ha | axyapu 2019 1., n
kouTo ca npuetH ot KomucusTa na Esponeiickus Cbio3. MC®O, npuern ot EC, e obuwonpueroto
HaMMEHOBaHHE Ha pamKara ¢ obuo npeaHasHaueHHE-CHETOBOAHA Oa3a, eKBUBAJIEHTHA Ha pamKaTa,
pbeeaeHa ¢ aeduHuuuaTa cbraacHo § 1, T. 8 or JlonbaHWTENHUTE pa3nopeadm Ha 3akoHa 3a

CYETOBOACTBOTO MO HAMMEHOBAHHETO ,,Mex1yHapOJHH CHETOBOAHH cransapru’” (MCC).

”pCIICTaBﬂHeTO Ha Cbl/IHaHCOBMSI OTYET ChI1aCHO MemuyHaponHMTe cTaHaapTH 3a (I)HH&HCOBM
OTYETH H3IUCKBA PBKOBOACTBOTO Aa HailpaBu Ha|7|-1,106p|4 npn6ﬂn3wremm OlICHKHW, HAYHUCACHUA H



AT'POEHEPJIKY ALICHI]

BEJIEXKHW KbM ®UHAHCOBHUA OTHET (PO BLJDKEHHUE)
3A TOUHATA, NPUKIIIOUBALLA HA 31 JEKEMBPH 2019
Benukn cymu ca B Xxunisiin ObJirapcky JieBa, 0CBEH aKo HE € MOCOUEHO APYro

pazyMHO 0O0OCHOBaHM TNPEANONOKEHHS, KOMTO OKa3BaT e€(PeKT BbPXY OTHETEHUTE CTOMHOCTH Ha
aKTHBUTE W NMAcHBMTE, U HA OMOBECTSBAHETO HA YCJIOBHW B3€MAHUS W 3aqB/DKEHUS KbM jarata Ha
OTYeTa, W PECNEKTHBHO BbPXY OTYETEHWTE CTOWHOCTHHM pa3MepH Ha NMPUXOAUTE W pa3XojuTe 3a
orueTHara roarHa. Te3n NpUOIHU3UTENHH OUEHKU, HAYMCIEHUS M MPEaNoioKeHUs ca OCHOBAHW Ha
HHpOpMALMATA, KOSTO € HaJlMiHAa KbM jJaraTa Ha (MHAHCOBHS OTYET, Mopajn KoeTo ObaeliuTe

(pakrrHecku pezynrary Guxa Mornu aa ObaaT pazIuyHK OT THX.
3a TeKywiara ()MHAHCOBA rO/MHA APYXKECTBOTO € NPHUENO BCHUKH HOBM W/WIIW PEBU3HUPAHH
CTaHAapTH W TbiIKyBaHHd, uzaaaeHy ot CbeeTa no MexayHapoaHu cueToBoaHM cTaHaapty (CMCC)

H pecn. ot KomuTeTa 3a passacHenus Ha MCDO, kouTo ca dunu yMecTHuU 3a Heroparta J€NHOCT.

Cmandupmu, usvmenenus u_pasacuenus ko MCOPO/MCC. xoumo ca ez 6 cuia om 01

Anyapu 2019 2.

* MC®O 16 Jlusunrn (B cuaa 3a roaumnu nepunoau or 01.01.2019 r., npuer ot EK).
Tosn cranaapt e ¢ u3uan0 npoMeHena koHuUenuus. Toll BbBexkaa HOBM MPUHUMIM 33 NPU3HABAHE,
M3MEPBAHE U MPEACTABAHE HA JIM3UHIA YPE3 HajlaraHe Ha HOB MOJIEN C LI/ /1a OCHTYPH NO-J0CTOBEPHO
M aJeKBAaTHO TNpEACTaBsHE Ha TE3W CAENKW Hal-Beve MpW jausuHrononyuyarens. CraHaapTbT Lie
3aMEHH 1EeUCTBALLMS 10 TO3H MOMEHT CTaHaapT 3a auszunra — MCC 17, kato e ce 0Tpa3u riaBHoO
BLPXY CHETOBO/ICTBOTO Ha JIM3HHIONOAYYATENMTE U LWLE J0BEIE /10 MPU3IHABAHETO HA MOUTH BCHUKH
Jm3iHrn no  dananca. CTanIapTbT NpPeMaxBa TeKYUIOTO pa3rpaHUuEHHe MEKAY OHepaTHBeH M
(MHAHCOB JTM3UHI W W3UCKBA IPU3HABAHE HA aKTHB (NPaBOTO /12 CE M3N0J3BA JW3HHIOBHS 0OCKT) M
(hvHaHCOB nacuB. 3a jla ce NuallaT HAEMM 3a MOYTH BCHYKW JOFOBOPH 3a JIM3UHI. BbiMoskHo e
H3KJTIOHEHHE 38 KPATKOCPOUHHTE U HHUCKOEPEKTUBHUTE W3HHIY. OTYeTHT 3a NevanGata WM 3arybara
CbUIO (e Ob/Ie 3acertar, Thil kKaTo OBUMAT pasxol 06HKHOBEHO € MO-BUCOK Mpe3 Mo-paHHUTE FrOAHHH
Ha JIM3UHTOBHS J10IOBOP M MO-HUCBK B MO-KbCHUTE FOAWMHU. OCBEH TOBa OMEPATHBHMAT Pa3xoj ce
3aMCHS C JTMXBU M amMOpTH3aLMs, Taka e KIto4YoBUTE nokasatenu kato EBITDA we ce npomensr.
OnepatuBHUTE MapuuHK NOTOUM e GBAAT NO- BUCOKH, Thil KATO MIAIIAHUATA B GPOii 32 OCHOBHATA
YacT OT JIM3UHIOBUS NACHUB Ce KnacH(UUMpaT B paMKWTe Ha (MHaHCOBUTE AeiiHocTH. Camo yacTra oT
nnawaHuaTa, OTpassaBally IMXBaTa, MOXKCE /1a NPOABL/KM a CE MPECTaBs KATO ONEPATHBHH NapHUHH
OTOILH.

a) Tlpu nu3uHronosyyaTenuTe BOAGLIMAT NPUHLMN HA HOBMS CTAHAAPT € BbBEXKAAHETO Ha
CAHOTHIIEH MONEJ Ha CYETOBOAHO 0allaHCOBO TPETHpaHe HA NW3WHIA — 32 BCHYKM JIM3MHIOBU
JLOroBOpH € peajtHa MPOABIDKUTEHOCT OT N0BeYe OT 12 Mecella Lie ce npu3Hasa akTue noa Gopmara
Ha ..1IpaBo Ha 1OA3BAHC™, KOHTO LIe Ce aMOPTH3MPa 3a MepHoa Ha A0rOBOPA, M PECNEKTHBHO, LIE Ce
OTYMTA (PUHAHCOB NACUB 33 3a/BIDKCHUETO 110 Te3W jJoroBopu. ToBa € M cbliecTeHata 1IpoMsIHa
CIIPAMO TEKYylLATa OTYeTHA NPAKTHKA. 3a KpaTKOCPOYMH WM HA MHOI'O HHUCKA LlEeHAa JIM3UHIM ce
AONyCKa U3KJIKOHEHUE W 3aMa3BaHe Ha jloceraluHaTa npaKTHka;

6) Tlpn an3uHrofaTeNMTe HAMA 1a KMA ChLUECTBEHM NPOMEHH B OTHETHATA MPAKTHKA W Te Ilie
[IPO/IbIKAT A OTHHUTAT IM3MHIUTE aHATOTUYHO Ha NpaBMnara Ha crapus cranaapt MCC 17 — karo
oneparBHH W prHaHCOBM. JIOKOJIKOTO HOBUSIT CTAHAAPT [aBa MO-LAIOCTHA KOHLENUMS,CAENBA J1a ce
Hanpagu v OT TAXHA CTpaHa €MH NO-MoAPOOEH aHaNM3 Ha YCIOBUSATA HA JOMOBOPHUTE U € BB3MOIKHO



ATPOEHEP]KH AICHULL

BEJTEXKKWU KbM ®UHAHCOBHWA OTYET (IMMPOJBLJI)KEHHE)
3A TOJJUHATA, TIPUKJTFOUBALLLA HA 31 JIEKEMBPH 2019
Benukn cymu ca B xunaaun 6barapcku aeBa, OCBEH aKo He € MOCOUYeHO Apyro

MpPH TAX (JIM3UHTOAATENIMTE) 1a HACTBIAT OCHOBAHHSA 3a PEKIacH(UKALIMA HA ONpeac/ieHH TH3UHIOBH
caenku. HoBuaT ctanaapt M3MckBa paslivpsaBaHe Ha ONOBECTsBAHUATA.

*« KPMC®O 23 (upovenen) HecnrypHocT npH TpeTHpaHeTo Ha 1aHbLHN BLPXY A0X012
(B cuaa 3a roauumnu nepuoau or 01.01.2019 r., npuero or EK). Tosa passcrenue 1aBa HaCOKH 3a
CUETOBOAHOTO TPETHUpAHE M OTHMTAHE Ha JaHbLMTE BbPXY Aoxoaa no MCCI2, korato ca Hanuue
ONpENENeHN HECHTYPHOCTH MO AaHbBYHOTO TpeTHpane. To He 3acira JaHblUW M ApYrH AbpKaBHH
g3eManud M Takc, n3gbd MCC12, HUTO BKIKOYBA CNEUHATHH U3UCKBAHHS OTIIOCHO JIWXBH W 1pYyrH
CAHKIMKM, aCOLMMPAHU C HECHIYPHOCTH N0 JaHbum. PazaCHEHMETO NMOKpPHBA CACAHWTE BBLIPOCH: a)
Janu  NpeAnpuATHETO Ja NPEUCHSBA OTAENHO HECUTYPHOCTH 110 JaHBYHOTO TPETHpaHe: 0)
JIOMYCKaHMATA, KOUTO MPEANPUATUETO MPABM 32 NPOBEPKA M OLEHKA Ha Naib4HOTO TpeTHpaHe OT
JAHbUYHHTE BJIACTH; B) KaK MpEeAnpHATHETO OMNpeaens [aHbyHata mevanba win 3aryba. AaHbuHWTE
6231, HEM3NON3BAHMTE AAHBYHM 3aryGu, JaHbYHUTE CTABKW W HEW3MNON3BAHUTE AHBYHU KPEAUTH; T)
KaK NpeANpUATHETO TpEUeHsBA W TPETHpa MPOMEHHTE BbB (aKTUTE H obcrosTencreara; M 1)
MOAXOALT HA TNpPEANpPUATHETO Aank LIE [MpEUeHsBa OTAC/IHMTE HECHUTYPHOCTH Ha AaHbHHOTO
TpeTHpaHe MOOT/ACAHO WK B KOMOUHALHA C APYTH.

Bbrpeky de HsAMA HOBM W3MCKBAHHMS 32 OMNOBECTSBAHE, HA NPEANPHUATUATA CE HATIOMHA
OBLIOTO W3MCKBAHE 1a Ce MpeaocTaBd MHGOpMallkg 33 MPEUCHKUTE W OLEHKWTE, HanpaseHW [pu
M3rOTBAHETO Ha (PHHAHCOBHMTE OTHUCTH.

e MC®O 9 (npomeneH) — ®HHAHCOBH HHCTPYMEHTH — OTHOCHO Cjly4aW Ha HEraTWBHA
KOMIEHCALMH TPW MPEACPOUHO MoracsiBaHe M MomMdukauuu Ha GUHAHCOBW NacvBH (B cuna 3a
roauiitu nepuoan ot 01.01.2019 r., npuer ot EK). Tasu npomana nokpusa 1pa sbMpoca: a) u3mens
HacTosUMTe W3nckBaHuaTa Ha MCDO 9. kato no3sonsBa KNaCHPUUMPAHETO HA ONPEAECHH
(PMHAHCOBM AKTWBM MO aMOPTHU3MPAaHa CTOMHOCT W MPEMMHABAHETO MM Ha TeCTa CIIIJ1, He3aBUCHMMO
OT HAJMYMETO Ha YC/IOBMS 3a FPEACPOHHO [OracspaHe C HEraTuBHA KOMIICHCAlNA. Herarupha
KOMMGHCAUMA € Hajulie, KOrato ycJOoBHATa MO J0roBopa fo3BoJIABAT Ha LILKHUKA Ja TLiaTH
NPEACPOUHO WMHCTPYMEHTA MPEeAM HErOBMA Maaexk, W TNPEACPOHHO TUIaTeHaTa Cyma MOXKE la ¢
pas3iMyHa OT OCTAHAIMTE HEMNATEHH [aBHWLA W JIUXBH, HO Ta3W HEraTHBHA KOMINCHCALUA TpsabBa Aa
e pasyMHa M pe/ieBaHTHA 3a PAHHOTO MpeKpaTsBaHe Ha 10roBopa. [IpenBapUTENHOTO rUlalllaHe camo
no cebe cH He € IOCTAThbYCH MHAMKATOP 3a NPEeLeHKa, T.€. € BAXKHO € /1a CE NPEUCHH CnpAMO TEKYLLO
npeoGaaapalliks TMXBEH NPOUCHT, ¥ CIPAMO HEro - CymMaTa Ha NpeirailaHeTo MOXe ia € U B nossa
Ha CTpaHa, HHULMHpana ro. BakHo € M3YMC/ISIBAHETO Ha KOMIEHCALMATA Aa ¢ [OCIEA0BATETHO KaTo
MOAXOA W MPH CAHKUMA 3a MO-PAHHO TallaHe, W NpY Non3a OT Mo-paHHO Tiallane. Chlo Taka
CLOTBETHWST aKTMB clleABa [a € B KaTeropusra ,AbpXaH 3a CbOWpaHe Ha Napu4HWTe norouu”
CHIAACHO OU3HEC MOZENa Ha TpeAnpuaTHeTo; 6) NoTBbPiKIaBa, He KOraro AajicH dbuHaHcoB Nacus,
OTUMTAH MO aMOPTW3MpaHa CTOHHOCT, € MoAuduuMpan 0e3 aa ce OTMMCRA, TO eeKTbT OT Ta3u
Moandukalus Tpabsa Aa ce Mpu3Hae B nevanbara WK sarybara. EdekTbT ce u3Meppa KaTo pasinka
MLy OPHIHHATHUTE JOTOBOPEHW NapU4HU MOTOLM W TE3H, CIEN moaudHKaLMsTa, AMCKOHTHPAHH MO
OpHIHHAIHHA eEKTUBEH JIMXBEH TIPOLIEHT.

¢ JIbArOCPOMHH YHACTHS B ACONMHDAHHW NPEANPHATHS B CHBMCCTHU MPCANPHITHH
Wimenennna Ha MCC 28 (B cuaa 3a rojvtiHM nepuoal oT 01.01.2019 r., npuer ot EK).
M3MeHEHHATa NOSCHABAT OTUMTAHETO Ha [AbJATOCPOYHUTE YHacTWs B aCOUMMPAHO WU ChBMECTHO
[PEANPUATHE, KOWUTO MO ChLIECTBO MPEACTABAABAT HACT OT HETHATA HHBECTHLIMA B aCOUMUPAHOTO WIH
CbBMECTHOTO MPEANpPUSTHE, HO KbM KOUTO HE CE Mpuiara CHCTOBOAHO OTHWTAHE HA cobcTBEHUA



ATPOEHEPIUDKHU AZICHLL

BEJIEXKKW KbM OUHAHCOBUA OTYET (TTPOABIDKEHHE)
3A TOJIMHATA, NPUKIITOUYBALLIA HA 31 JIEKEMBPH 2019
Bcuukn cyMu ca B Xxuiisiv ObArapcky eBa, OCBEH ako He € NOCOUEHO APYro

kanutan. Cybexkrure TpsdBa jla oTuMTaT Te3W MHTepeck cbriacHo MCDO 9 npeaun aa npunoxar
U3MCKBaHMATA 32 pasnpeaeneHue Ha saryoure u obesuernka 8 MCC 28.

* Ilogodpennsi 8 MCPO Lukba 2015-2017 (m. gexemepu 2017 r.) — nogoépennst 8 MCC
23, MCC 12 » MC®O 3 BbB Bpb3ka ¢ MCPO 11 (B cnaa 3a roaumian nepuoau ot 01.01.2019
r.) Te3n nonobpeHnsa BHACAT YACTUUHU NPOMEHM M pefaKUMM B CbOTBETHUTE CTAHAAPTH, OCHOBHO C
e Aa NpemMaxHaT CbLIECTBYBALA HENOCNEAOBATEIHOCT WA HESICHOTH B MPUAOKEHHETO Ha
npaBMi1aTa W HM3WUCKBAHMATA HAa OTAECJHMTE CTaHAApTH, KAaKTO M Ja ce BHECE NOo-fipeumnsHa
TEPMHHOITOTUs Ha MOHATHA. OCHOBHO NPOMEHHUTE Ca HACOUEHH KbM CIICHUTE O0EKTH WITH OnepaLnHu:
a) NMOACHABAT, Y€ KOraTO €IHO MpeAnpHUsTHe NpuaobuBa KOHTPON Haj OW3HeC, KOHTO € ChbBMECTHA
AGHHOCT, TO C/IeABA /14 TIPEM3UUCIH (MPEOLIEHH) NPEAHLLHO ABPXKAHHTE CH AANOBE B TO3M OU3HEC NpH
npunarae Ha MC®O 3. Cbuio Taka ce YTOUYHABA, Y€ KOMATO €AHO TPEANpPUSTHE NpuaoGue
CLBMECTEH KOHTPO:!l B OM3HEC. KOWTO € CbBMECTHa JAEHHOCT, TO He ClleaBa /la NpeH3uucssBa
MPEAMLLHO ALpKAUMWTC Jis10Be B Hero 1ipu npuinarave va MCDO |1; 6) nosacHsisar, ye BCUUKM
A2HBYHHK NMOCJIEAUUHN OT 1aHBUH BBPXY AOXOAH OT AUBUAEHTH (T.€. [IPU pasripejie/ielue Ha revanbara)
C/ie/1Ba J1a ce rocodar B revandara nian 3arybarta He3aBUCHMMO KaK Ca Bb3HUKHATH — MPH NPUIIAraHeTo
Ha MCC 12; v B) noscHsBAT, Ye aKO NPH 33EMM CbC CNELMANHM LEAH 32 GUHAHCHPAHE Ha OnpeeNen
KBATM(GULMPAH aKTMB, OCTaHAaT HEMOraceHu CJej KaTo aKTHBLT CTaHe FOTOB 3a NpeABHAEHATA
ynotpeba unu npojax6a, TeM 3aeMM CTapaT 4acT OT (DHMHAHCHpPALLIMTE CPEacTBA ¢ OBLIO
lpeAHa3HaYEHHE, KOraTo ce M34uC/IsiBa HopMara 3a KanuTtaauszauus no peaa Ha MCC 23,

* [Lnanupane na u3veHenue, cbKkpawasade uau ypexiaie M3venenus ua MCC 19 (B
cujia 3a roguwnu nepuwoau ot 01.01.2019 r.) Msmenenusta Ha MCC 19 noscHsiBaT OTYHTAHETO HA
W3MEHCHUATA, CHKPALlAHUATA W YPEXIAHETO Ha NiaHoBe C AedUHHUpaHN AoxoaW. Te noTbpxkaaBar,
ue JlpyxectBoto Tpabpa: a) Aa WM3UMCAM TeKyllaTa CTOMHOCT Ha yciyrata W HeTHaTa /MXBa 3a
OCTaTbka OT OTHETHHA NEPHOA CJEA WM3MEHEHHE, CbKpallaBaHe WM YpeXJaHe Ha MaaHa, KaTo
U3M0N3Ba aKTyaNH3HPAHHUTE JI0NyCKaHUs OT flaTaTa Ha MpoMsHarta; 6)  BCAKO Hamajienue Ha
W3MIbKa TpRdBa jla Oble NpU3HATO He3abaBHO B nevanbaTa WAW 3arybata wiiM KaTo uyacT OT
pasxoauTe 3a MUHAJl TPYJ10B CTaX, MAM KaTO nedanba unu 3aryba ot cerbament. C apyru aymu.
HAMAJIABAHETO HA W3WLIbKa TPsibBa na Gbie Npu3HaTo B neyanbata uan 3arybarta, J10pH ako TO3M
M3JTULILK He € OUJl NPU3HAT TIpeIM TOBA NOPA/N Bb3/AEHCTBUETO HA TABAHA HA AKTMBA: B) J1a OTUMTAI
OTJE/IHO MPOMEHHTE B TaBaHa Ha aKTUBUTE Upe3 APYrH BCEOOXBATHU TOXOH.

* IIpoaax6a wiin NPUHOC HA AKTHBA MY HHBECTHTOD M ACOUMHPAHO HJIH ChBMECTHO
npeanpustne Usmenenns na MCP®O 10 u MCC. CMCC HanpaBu orpaHuueHn M3meHeHus B
obxsara ha MCDO 10 Konconuanpanu dunancosn otuet 1 MCC 28 UnBecTHLMH B acoUMHpaHH K
CbBMECTHH NPEeaANpUATHS.

HM3meHeHusTa NOACHABAT CUETOBOAHOTO TpeTHpaHe Ha NpoaaxGuTe WM Ha npuHOCca Ha
dKTHBK  ME@XKIY WHBECTMTOD W HErOBWUTE aCOUMMPAHW MM CbBMECTHW mnpeanpustus. Te
NOTBHPK/ABAT, He CHCTOBOJHOTO TPETUPAHE 3aBUCH OT TOBA AATH HEMAPUYHMTE AKTHBH, NPOJadeHH
WM BHECCHW B aCOLMWPAHO MJIM CLBMECTHO MPEANpHUATHE, NpeAcTaBisBaT "Gusnec” (KakBoTo e
onpeaeneHo B MCPO 3 buznec koMGunauuu).

Korato HenapuiHuTe akTUBM NPEACTABNABAT CTONAHCKA AEHHOCT, HHBECTUTOPDT LUE 1npu3Hae
mbiHaTa nevanba wim 3aryda ot npogax6atTa UM BHOCKATA HAa aKTHBH. AKO aKTHBMTE He OTroBapsT

Ha ONpECaAC/ICHUETO 3a CTONaHcKa JlCﬁHOCT, neyanbara uim '3ary6aTa C¢ NpHU3HaBa OT WHBECTHUTOpA



AT'POEHEP/KU AJICHLL

BEJIEXXKHU KbM ®PMHAHCOBHA OTYET (IIPOABJI2KEHHE)
3ATOJANMHATA, NPUKJIFOUBALLA HA 31 JIEKEMBPH 2019
Beuukn cymu ca B xuiiaam 6bATapcku JieBa, OCBEH aKO HE € MOCOYEHO APYro

caMmo J0 pasMepa Ha WMHBECTHTOPWTE Ha APYIM WHBECTMTOPH B ACOLMHPAHOTO WU CbBMECTHOTO
npeanpusTHe. M3MeHeHuUsTa ce npunarar NpocneKTHBHO.

*[1pe3 nekemBpn CMCC pelud aa OTNOXKM JaTaTa Ha NpWaraHe Ha TOBA W3MEHEHUE 10
momeHTa, B koiiTo CMCC npukito4n CBOS M3CJICAOBATENCKH TPOEKT MO METOAA HA COOCTBEHMS
KanuTan.

Kvy damama na uzodsane 3a 000opiedne Ha mo3u QUHAancos omuen ca u30a0enu, o e cd
GCe Ouje 6 CUTd HAKOIKO HOGU CMAHOAPMU U PUSSCHCHUS, KAKMO U NPOMEHeHu cmanoapmu U
PAACHENUS, KOUMO He cd OUIU RPUemU 3a HO-PUHHO NPUAONCCHUE OM OPYIKECNGOMO. d UMEHHO!

« MC®O 17 3acTpaxoBaTesiHn 10roBOpH (B CHJIA 32 roAMmHY nepuoan ot 01.01.2021 r.,
ne e npuer or EK). To3u cranpapT € u3usI0 HOB CHETOBOACH CTaHAApT 3a BCHYKM BHIOBE
3aCTPaxOBaTe/IHW JOrOBOPH, BIUT. 32 HAKOW rapaHUMK W QUHAHCOBM WHCTPYMEHTH, KaTo oOXBalla
fNpaBuUna 3a NpU3HABAaHE M OLEHsABAaHe, 3a MpeACTaBiHe W ornosecTsABaHe. CTaHAAPTHT LUE 3aMEHHM
JeHCTBALLMSA 10 TO3M MOMEHT CTaHAApT 3a 3acTpaxosarennuTe norosopu — MC®O 4. Toii ycraHoBsBa
HOB 1ISIIOCTEH MOZEN 3@ OTYMTAHETO Ha 3aCTPaxOBATEJHUTE JOTOBOPH, MOKPHUBAILL BCHUKH PEJIEBAHTHH
CYCTOBO/IHU ACTEKTH.

Tol u3McKBa Tekyll MOJEN HA W3MepBaHe, NP KOWTO NPOrHO3WTE Ce 1IPEU3MEPBAT 3a BCEKH
oTueTeH nepuoa. JlOrOBOPHTE Ce W3MepBaT, KaTO C€ M3MOJ3BAT TIPAAMBHWTE C/ICMCHTH Ha: a)
NpEeTErNeHn ¢ BEPOSATHOCT AUCKOHTMPAHU MapuyHd NOTOUM; 6) W3pHUHA KOPEKLMA Ha PUCKa; U B)
N0roBOpeH Mapk Ha obcnyxksane ("CSM"), npeacTasispall Henpu3HaTaTa nedanda oT 10ToBopa,
KOSATO Ce NpU3HABA 3a MPUXOJL NPE3 NEPHOAA Ha MOKPHUTHE.

CranjapTbT No3BOJIsABA U300 MEXNY [PHU3HABAHE HA MPOMEHUTE B AUCKOHTOBHMTE MPOIICHTH
WAM B OTueTa 3a Neyanbarta wau 3ary0ata. MAM AWPEKTHO B apyr BceoOxmareH a0x0A. M3bopht
BEPOSITHO 1ie OTPA3sBa HAYMHA, MO KOHTO 3aCTPAXOBATENHTE OTYMTAT CBOWUTC (MHAHCOBHM AKTHBH
cbrnacho MCOO 9.

HezaabiokuTeneH MOAXOL 3a ONPOCTEHO pAa3MNpe/eieHre Ha [peMUHUTE € pas3pellcH 3a
OTrOBOPHOCTTA 33 OCTAaBAlLLOTO MOKPUTHE 3a KPATKOCPOUHW JOTOBOPH, KOMTO HECTO Ce€ 3anucBat oT
0011O0TO 3aCTPaxoBaHe.

Mma npoMsHa B 06iluMs MOREN Ha W3MepBaHe, HapeyeH MOAXOA Ha "MpoMeHnBa Takca" 3a
HAKOW JI0FOBOPH, CKJIKOUEHH OT JKMBOTO3ACTPAXOBATE/H, MPH KOWUTO NMPUTEIKATC/IHTE Ha NOTULIM UMaT
A1 B 10OXO/HOCTTA OT 6a30BMTE NO3UIMK. [Ipy npunarane Ha METO/1a HA NPOMCHIUBATA TaKcea, Ne/IbT
Ha NpeANpPUATHETO OT NPOMEHUTE B CIpaBeNMBaTa CTOMHOCT Ha DAa3UCHUTE 103HUMH € BKIOUYCH B
Mapska Ha JOroBopHara ycayra. PesynraTure Ha 3acTpaxoBaTeMTE, W3MOA3BAIA TO3M MOAC,
CJIE10BATETHO BEPOATHO Lile ObAAT M0~ HECTAOWITHH, OTKOJIKOTO B 00HIMA MOJE.

Hoeute mpaBuna lue ce OTPassT Ha (PUHAHCOBUTE OTYETH H KIIOUOBWTE MOKasaTe/ld 3a
e(eKTUBHOCTTA HA BCHYKM MPEANPUATHA, KOMTO M31aBaT 3acTpaxoBaTe/HW  [OrOBOpW MK
MHBECTHLIMOHHHU I0MOBOPH € XapaKTEPHCTHKH 32 JIMCKPELIMOHHO y4acTyHe.

» MCC 28 (npomenen) — HHBeCTHIIHH B ACOUHHPAHH M CbBMECTHH NPEAAPHATHS —
OTHOCHO bJIFOCPOYHH YHACTHS B ACOLMHPAHH H CHBMECTHH NPEANPHATHS (B CHJIA 32 TOAUILIHH
nepuoan ot 01.01.2019 r. He e npuer ot EK). Tazn npomaHa yTouHsBa, 4e NpEANPUATHETO CICABA
Aa npunara MCOO 9, BKIIOYMTETHO H3UCKBAHMATA 32 00e3LeHKa, OTHOCHO y4acTuATa B aCOUMUPaHH
WM CHBMECTHH MPEANPUSTHS, KOUTO HOPMHPAT HETHATA UHBECTHLIMA C TE3U JIPYXKECTBA, H 32 KOHTO



AI'POEHEP]IKH AHACHL]

BEJIEXXKHU KbM ®UHAHCOBUA OTYET (ITPOJIBJIPKEHME)
3A TOJIMHATA. ITPUKJTHOYBAILIA HA 31 JEKEMBPH 2019
Beuukn cymu ca B xulisiin ObATAPCKH NEBA, OCBEH aKO HE € NOCOYEHO ApYro

He ce Mpuiara OTHUWTAHETO Mo MeToAa Ha cobcTBeHHs KanuTail. [lpomsiHa B HaMepeHusiTa Witu
fJ1IAHOBETE Ha PLKOBO/ICTBOTO HE CE€ CYUTAT 3a A0KA3aTENCTBO 3a NPOMSHa.

* MC®O 10 (upomenen) — Konconuaupanu punancosn orueru u MCC 28 (npomenen)
— UHBecTHUMH B ACOLHMHPAHN H ChbBMECTHH NPEANPHSITHA — OTHOCHO MPOJAXKOH MJIM alOPT HA
AKTHBH MEKIY HHBECTHTOP H HETOBH ACOUMHPAHH WJIH CbBMECTHH NPeANpHSATHsN (C OT/I0XKeHA
eeKTHBHA 1aTa HA BJIM3aHe B CHJA, nouiexawa Ha onpeaensine or CMCC). Te3n npomenu ca
HAacCOYEHH KbM PELIABAHETO HA CHETOBOAHOTO TPETHpaHe Ha NpOAKOUTE WU anOPTUTE HA AKTHUBM
MEXY HMHBECTUTOP WM HErOBW aCOLMMPAHH WK CbBMECTHW npeanpusatus. Te norTBbpikaasar, ue
CYETOBOJHOTO TPETHPAHE 3aBUCH Ja¥  MPOJABAHMTE AKTHBHU WM arnopTHPAHWTE HEMOHETAPHH
AKTHBH, KOHCTHTYMpAT WIH HE MO CbILECTBO ,,0M3Hec” no cMucbia Ha MCDO3. Ako Te3u akTUBH
KaTo CbBKYMTHOCT HE OTFOBAPAT HAa ONpENesIEHUETO 3a ,,0M3HeC” MHBECTUTOPBT NPHU3HABA Neuanta uinu
3aryba 10 1poueHTa, ChOTBETCTBAL HA €A Ha APYrHTe HeCBbP3aHW WHBECTUTOPH B ACOLMHMPAHOTO
WK CLBMECTHOTO npeanpuaTHe. B ciywante xorarto ce npoaaBat akTMBM WM ce anoprupar
HEMOHETAPHW AKTUBW. KOMTO KaTO CLBKYMHOCT ca ..0u3Hec”, WMHBECTHTOPBLT MPU3HABA W3LAJIO
nevandara naun 3arydara ot TpausakumaTa. Tesu ripomeny ie ce npunarat nepcnektusio. CMMC
OTJIOKW HAYaNHATA 1aTa Ha MPUIIOXKEHUE HA TE3U NPOMEHHM 3a HEOTIPEIE/IEHO BPEME.

* IIpomenu B Konuenrtyainara pamka 3a ¢MHAHCOBO oTuMTAaHe (B CHJIA 32 FOAMIIHM
nepuoan or 01.01.2020 r.). Tezn npomeHu BKIIOYBAT NpepaboTeHH AePUHMLMW 3a ,.aKTHUB” M
,»J1ACUB”, KAKTO M HOBM HACOKH 3a TAXHOTO W3MEpPBaHE, OTIIMCBAHE, NPEACTABAHE M OMOBECTABAHE.
[lpomenute B KoHuenryanHata paMka ca ChIIPOBOACHHM C U3MEHEHUS B HAKOW NPENPATKU KbM HES B
MexayHapOAHHTE CTaHAapTH 3a PUHAHCOBO OTYHTaHe, B T.4. MCDO 2, MC®PO 3, MCDO 6. MCDO
14, MCC 1, MCC 8, MCC 34, MCC 37, MCC 38, KPMC®O 12, KPMC®O 19, KPMC®DO 20,
KPMC®O 22 1 [1KP 32. Yact oT npenpartkuTe HacouBat KbM KOst BepeHs Ha KoHuenTyanHata pamka
C/IEABA CE OTHACAT W34BJCHUATA B nocoyenute ctannaptu (pamkara Ha KMCC, npuerta or CMCC
npe3 2001 r., pamkara Ha CMCC ot 2010 r. uan HoBarta pesu3vpaHa pamka ot 2018 r.), apyru
U3PUYHO MOCOYBAT. Ye JEYUHWULMUTE B CTAHAAPTA HE CA AKTYAJH3UMPAHU B ChOTBETCTBUE C HOBHTE
M3MEHEHHWS B paMKara.

* MC®O 3 (upomenen) — busnec komGuuauuu (B cuJIa 3a rOAMIUHH NepUoan oT
01.01.2020 r.). Tasu npomsHa kacae /1a€HOTO B MPUIOKEHUITA KbM CTAHAAPTA Ofpe/IeieHue 3a
-OM3HEC™ W € CBbp3aHa C TPYAHOCTHTE, KOWTO NPUAOBMBALLIOTO MPEANpPUATHE CPeLlia B HpeLicHKATa
Jaju ce npuaoduea OU3HEC WKW CbBKYMHOCT OT aKTHBH. M3MeHeHMeTo Lienu: a) 1a M3ACHM, Ye 3a ja
Obae onpenesnen Karo GU3HEC, NPUAOOUTHST HABOP OT AEHHOCTH M aKTUBM TPsIGBA 1a BKJIKOUBA KATO
MUHUMYM BJIOXXEHHUTC PECYPCH W ONEPATUBHM MPOLIECH, KOUTO 3aelHO BOAST 0 Cb3/1aBAHETO Ha
NPOAYKT: 6) na ce cTecHAT AePUHHLMMTE 3a ,,Ou3tec” U 3a ,,TPOAYKT’, KaTo CE& ChCPEAOTOHAT A0
CTOKHTE WU yCnyrure, 1NIpeOCTaBsIHU Ha KJIMEHTa M KaTo ce oTHeMe (DOKYCHT BbPXY CIIOCOOHOCTTA 3a
HamansBaHe Ha pa3xo/IMTe; B) Ja 100aBM HACOKH M MITIOCTPATHUBHU NPUMEPH, KOUTO Aa MOMOFHAT Ha
NPEANpPUATUATA B [IPELICHKATA AATH € NPUAOOUT OnepaTHBEH MPOLEC; ) Ia PEMaXHe U3UCKBAHETO 33
OUeHKa 3a TOBA [a/lM NAa3apHUTE YHAaCTHHLM Ca B CbCTOSHWE 1A 3aMEHST JIMIICBALUMTE PECYPCH W
ONEpaTHBHH NPOLECH B MPUAOOHBAHOTO NPEANPUATHE, 33 Ja MPOALIKAT 1a Ch3AABAT MPOAYKT, U A1)
jia ce 106aB1 ONLMATA 34 T.HAP. TECT 3a KOHUEHTPALMS, KOMTO MO3BO/ISBA ONPOCTEHA OLEHKa 3a TOBa,
AaiTv J1afIeHa ChBKYITHOCT OT AeMHOCTH U aKTHBU € OU3HEC, UKW He.

* Itpomenn 8 MCC | Tlpeacrassue Ha ¢uHancoBn oryetn 1 MCC 8 CyeToBOaHA NOAMTHKA.
MPOMEHH B NPUOIIM3BHTEIHUTE OLIEHKHU M TPELLIKK (B Ciila 3a roaniiiy nepuoau ot 01.01.2020 r.) Tesu



ATPOEHEP]IXXKHW AJICHULL

BEJNEXKHW KbM ®UHAHCOBHWA OTYUET (MPOJBJIKEHHE)
3A TOJUHATA. NPUKITIOUBALLA HA 31 IEKEMBPH 2019
Benukn cymu ca B xunsam Obarapeku JeBa, OCBEH aKo He € NocoYeHo Apyro

MPOMEHH KacasT MpEeLU3UpaHe ONPELEeHUETO 3a ,.ChLUECTBEHOCT , MMOCOYCHO B ABaTa CTaH1apTa.
Cnopea TAX HOBOTO OfpeJie/leHHe 3a ChLIECTBEHOCT €: ,MHbOpMaLMaTa € ChUIECTBEHA, aKo
npornycHara, npeacTaBeHa HeTOMHO WAM NPUKPUTA, OM MO0 B pa3yMHa CTENEH /a Ce O4akBa Ja
[OBAMSE HA PELICHUATA HA OCHOBHMTE NMOTpeGUTENH Ha (MUHAHCOBMTE OTHETH ¢ OOLIA LeM, KOMTO
NpenocTaBaT (uHancoBa MHGOPMALKMA 33 NAJEHO OTHETHO [PEINpPUATHE”. Hanuue ca Tpu HoBM
acrieKTa OT OTpe/IeEHHETO, KOMTO cielBa Aa Obaar orGenssaty: a) “NpuUKpUBaHe” — HACTOALLOTO
onpeaencHue ce OKycHpa caMo BLPXY MPONYCKaHe W HETOYHO MpEACTaBsHe. 3aKIIOHEHHETO Ha
CMCC e, 4e MNPHUKPUBAHETO HA ChILECTBEHa WHPOPMALMS MOXKE Ja HUMa ChUIMA edekT Kato
MponyckaHe Ha CbilecTBeHa MHGopmais; 6) ,,04aKBaHe B pasymHa CTENeH Aa ce MOBJIMAC Ha
pEellIEHHATa Ha OCHOBHMTE MOTPEOUTENH — HACTOALLOTO ONpEAETeHUE Ce OTHAcH 10 .01 moro 1a
nosaunse”, koero cnopea CMCC moxe aa ce npUeme, Ye Ce 3NCKBA TBBPAC MHOIO nHdopmalrsa, Thi
KaTo MOYTH BCHYKO ,6M MOIIO 1A NOBAMse” BbPXY PEIUCHUATA HAa HAKOW 10TPEOUTENH, 10pH
BEPOATHOCTTA /1a € MHHHMANHA; U B) "OCHOBHHM NOTPEOHTENIN™ — HACTOALLOTO ONpPE/IeIeHHe Ce OTHACA
camo 10 .,norpedutenn”, koerto cnopead CMCC moxe na 6bae NPUETO TBHP/IC IIKPOKO. T.€. Ja ¢
B3eMAT MPEABU BCHUKM Bb3MOXKHM TO/13BATE/N HAa (MHAHCOBWTE OTHETH. KOraTO CC pelliapa Kakia
nudopmauns aa ce onosecti. ChUIO Taka, MOCOMBAT CE M3PHYHO MET HA4WHA 32 NPUKPUBAHC HA
chilecTBeHa MHAOPMALIMA: a) M3MON3BAHE HA €3MK 32 CHLUECTBEH EIEMEHT, KOWTO € YKJIOHUUB WM
HesceH; 0) WHQOpPMAaLIMA 33 CHLUECTBEH E/IEMEHT, CAC/IKA WIH cbOMTHE, KOATO € pasnpbcHata Ha
pa3AWHHK MECTA BbB (PMHAHCOBHTE OTUETH; B) HECXO/IHHN ENIEMEHTH, CAC/IKH U CbOMTHS, NO CHLIECTBO,
KOWTO HENOAXOSLIO A MPEACTABEHH CBBKYMHO; I') CXOAHH €JIEMEHTH, CACIKH H CbOUTHSA, KOHTO
HETOAXOAALLO Ca TIPEACTaBEHH CaMOCTOATENHO; W A) ChUIECTBEHA vHbopMaLMs € CKpuTa 4pes
HecbllecTBeHa MHbOPMaIlIMS 10 TaKaBa CTeNeH, Y& CTaBa HesICHO KoA uHdopMauua € CbIIECTBEHA.

ﬂpy)l(eCTBOTO O4YaKBa NPUEMAHCTO Ha Te3W HOBMW CTaHAapTH K U3MECHCHUA Ha CbUECCTBYBALLK
craHaapty aa He OKaxke ChbLUCCTBECH e(beKT BbpPXY CbMHaHCOBHﬂ OTHET Ha ﬂpy)l(CCTBOTO B rnepuoaa Ha
IMbPBOHAHAIHOTO UM npuiharaHe.

Bazsa 3a usrorpside Ha q)HHaHCOBHTe OTHUCTH B CHETOBOJAHH NPHHUHIIH (nponmmceuue)

2.2  CueToBOJAHH NPHHIUAIN

HacTtosiusar (anchoa OTYET € U3rOTBEH B CHOTBETCTBUE C MNPHUHLIUMNA HA TEKYLLOTO HauUCIsBaHE U
ucTopuyeckara leHa ¢ W3KJKUYEHWE Ha UWHBECTHUHMOHHWUTE HMOTH, KOUTO Cce TMpeoucHasar 1o

cnpase/iinBa CTOWHOCT.

2.3 I[lpunokeHne HA MPHHUMIA HA A€HCTBAMOTO NPEANPUATHE

HacToauat GuHaHcoB OTYET Ha J[py)KecTBOTO 3a FOANHATA, TIPUKIHOUBALLA HA 31 nexemspu 2019, ¢
M3FrOTBEH Ha 0a3aTa Ha NPWHLMNA 33 AEMCTBALLOTO MPEANPUATHE. P1LKOBOJICTBOTO € YBEPEHO, HE
JIpy»KecTBOTO 1€ NOAABbPIKA HOPMAIHA ACHHOCT, Hpe3 MNOBUIIABAHC eheKTHBHOCTTA OT JIEHHOCTTA CH
M (UHAHCOBA T10/KpeNa OT OCHOBHHWA aKiHOHEp B cnyuait Ha HeoOxoaumocT. B pesysTat Ha ToBa
PLKOBOCTBOTO MOTBLPYCAABA CBOETO paszdupaHe W BAIWAHOCTTA Ha NMPEANONOKEHUETO, HE
HACTOALIUAT (PMHAHCOB OTHET ¢ U3rOTBEH Ha 0a3aTa Ha MpUHLKNA 33 NeACTBALLOTO NPEANPHATHE.

2.4  @OyHKnHOHAIHA BAIYTA U BAJTYTAa HA NPCACTABAHE



ATPOEHEP]IKH AJICHLL

BEJIEXXKW KbM ®PUHAHCOBHWA OTYET (IMTPOOBJDKEHUE)
3ATOIIUHATA, NTPUKIIIOYBALLLA HA 31 JEKEMBPH 2019
Benukn cymp ca B Xxuiistin ObJrapcki JieBa, OCBEH ako HE € MOCOUEHO APYro

@yHnkuMoHanHaTta BajlyTa € BanyTaTa Ha OCHOBHaTa WKOHOMMUYecka cpeaa, B kosTo JlpyxecTBoTo
(yHKIIMOHMpaA M B KOSTO CE€ TIeHepUpaT M U3pa3xonBaT MapudHUTE My cpeactsa. JIpyxecTBOTO
OCBLIECTBABA CBOMTE CJAEJIKM TMPEAMMHO B JIeBa, NOpafd KOeTo KaTo (yHKUMOHanHA BanyTa €
onpeneneH ObATapCKHSIT JIeB.

CbrnacHo M3MCKBaHUATA Ha ObArapckOTO CHETOBOAHO 3aKOHOAATENCTBO JlpyxecTBOTO BOAM
CHCTOBOACTBO M ChCTaBd (MHAHCOBM OTYETH B HaLMOHANHAaTa BanyTa Ha Penybnuka Buarapus -
Obarapcku es, koiito ot 1 anyapu 1999 e ¢ dukcupan kype kbm eBpoTo: 1.95583 nepa 3a | espo.
HacroawusaT ¢puHaHcOB OTUET € U3rOTBEH B XMJIAAM JieBa (XWA. 1B.).

2.5 Yymaecrpanna Bajgyra

Caenkure B 4yxaecTpanHa BajlyTa ce BIMCBAT ITbPBOHAYATHO KAaTO KbM CyMaTa Ha yysK/leCTpaHHaTa
BallyTa ce€ rnpujara UeHTpaisHuaT Kypc Ha bbiirapcka Hapoana 6anka (BHB) kb»m aarata na cienkara.
KypcoBuTe pasinku. Bb3HMKBALLM NPH YPEXKJAHETO HA B3EMAaHMS M 3aAbiDKEHUS B Yy’K1ecTpaHHa
BaJyTa MW NPU OTYUTAHETO MM MPH KYPCOBE, PaziMYHK OT TE3W, MO KOMTO ca GMAM 3aBEieHHU, ce
OTYWTAT KATO (PMHAHCOBH MPHUXOAM WMIM (DUHAHCOBHM PAa3XOAM 3a NEpPHOAd, B KOWTO Bb3IHMKBAT.
[Tapuununre cpencTsa. B3eMaHUATa U 3ab/DKEHNUSTA B UY3K/IECTPAHHA BANyTa KbM /1aTaTa HA OTUETA 3a
(pMHAHCOBOTO CBCTOSIIIME CA OLEHEHW B HACTOALUMA (UHAHCOB OTHET NO 3AKMOUMTENHUS Kypc Ha
bHB.

2.6 C‘ICTOBOIIHH HpeaAnoJ0XKeHNsa H npnﬁ.nmlne.rmn CH€TOBOJAHH NPpELeHKH

”pMﬂO)KeHHCTO va MC®DO wusucksa ot PBKOBOACTBOTO 1A MPHUIIOXKH HAKOHU CYETOBOAHMH
NpeANnOIOKEHUA U rIpM6J'IH3HTeﬂHH CHETOBOAHU NpPEUCHKH MpHU HW3roTBAHEC Ha Cl)MHaHCOBI/Iﬂ OoTYeT,
KOUTO OKa3sBaT BJIMAHHUEC BBbPXY OTYETEHUTE CYMH Ha aKTUBWUTEC U 3ab/KEHUATA, NMPpUXOoaAHTE H
pazxoaure. Beuuku re ca U3BBLPIICHU HAa OCHOBATAa Ha Haﬁ—no6paTa NpCIlEHKA, KOATO € HanpaBeHa oT
PBEKOBOACTBOTO KbM laTaTa Ha WU3rOTBAHE Ha C]')I/IHaHCOBHﬂ OTHET. ﬂCﬁCTBHTeﬂHH'I’e pesysitaTtu Ouxa
MOIJiK Ja C€ pas3jinyaBar OT NPpEACTABEHUTE B HACTOS LU (1)l/lHaHCOB OTYHCT.

OCHOBHUSAT W3TOYHUK Ha HECHUTYPHOCT 3a Ilpy)KECTBOTO MO OTHOLIEHWE HA NPCANONOMKEHNUSA K OLICHKH
€ ONpEAL/IAHETO Ha CllpaBea/iMBaTa CTOUHOCT Ha UHBECTUIIHOHHUTE UMOTH (BI/I)K Oeu. 3)



ATPOEHEPJDKW AICHLL
BEJIEXKKHU KbM ®UHAHCOBUWA OTYET (IMMPOABJIKEHHUE)

3ATOJAMHATA, ITPUKIIFOYBALLIA HA 31 IEKEMBPH 2019
Beuuku cymu ca B XWiisan ObArapcku JieBa, OCBEH aKO HE € NOCOYCHO Yo

basa 3a u3roresine Ha (l)l/lHaHCOBHTe OTUCTH H CHETOBOJAHH NPUHHIIWITH (npozn).mlcenue)

2.6 CueroBoaHmn NpeaAnoJiOKEHHss H H[)HGJI“3HT9J]HI‘I CYETOBO/IHU TNPEUEHKH

(npoamnJikeHne)

3JICH1] u3KcKBa UHBECTULIMOHHUTE UMOTH Ha JIpyecTBOTO 1a ObAAT OLEHABAHW B Kpas Ha BCAKa
rogMHa. Kbm Kpas Ha BCska (HMHAHCOBA TOAWHA HMHBECTHUMOHHWTE WUMOTH C€ OLEHABAT OT
JIMUEH3UPAH HE3ABUCHM OLICHUTEI, aKpeANTHPaH OT MHHUCTEPCTBOTO Ha 3E€ME/ICTHETO W XPAHUTE Ha
ocHoBanue ui. 20 an. | u 2 ot 3JICHLL. [pu oueHkaTta Ha HHBECTHLMOHHHUTE UMOTH Ha Jlpy>KecTBOTO
kbM 31 nexemBpu 2019 1 2018 He3aBHCHMUAT OLUEHUTEN € W3NOJI3BAN Mojela “CnpaBeiinea nasapHa
cTohHocT” (Bvk Oen. 3).

Jlepuunuus 4 OLeHKA HA eJleMeHTHTe HA GHHAHCOBUA OTHET
UuBecTHIIMOHHM HMOTH

MHBECTULHOHHUTE HWMOTH, B KOWTO HHBECTHpaA pr)KCCTBOTO, ca 3€MH, KOUTO C€ AbpXKaT 3a
rnoJjiy4yaBpaHe Ha MpHUXo/u 104 dpopmaTa Ha apCHa Y 3a YBE€JINYaBaHC Ha CTOMHOCTTa Ha Kanurtana.

MHBECTULIMOHHUTE UMOTHU C€ OUEHABAT MbpBOHAYAIHO MO cebecTOMHOCT, BKJIHOUBAlLlA LeHaTa Ha
ﬂpMD,O6HBaHe, KakTO W BCHUYKH TPEKK pa3xoaH, KOHMTO KacadaT l'lpMZlOGHBaHeTO Ha UWMOTUTE.
[Tocneasawmre pa3xoan, CBbBp3aHH C WHBECTHLUHOHHHUA HWMOT, KOWTO Beude € Oun npusHart, c¢
ﬂpH6aBﬂT KbM OanaHcoBaTa CyMa Ha UHBECTUUHOHHHA UMOT, KOraTo € BEpOATHO, 4E Ilpy)KCCTBOTO me
Nnojly4u ObjcIM HMKOHOMHYECKM HU3rodW, HaaBHULIIABALLM TNbPBOHAYAJIHO OllCHEHATa HOpMa Ha
e(beKTMBHOCT Ha CblUECTBYBAiILHUA HWHBECTULHOHCH HWMOT. Bcuuky ApYrK nocneasalln pa3xoiu ce
1PHU3HABAT KaTo pa3xoaHu B Nepnoaa, B KOWTO ca Bb3HUKHAIU.

[TocnenBalloTo oueHssaHe Ha HHBECTUHUMOHHHUTE HMOTH CC U3BBPLLUBA KATO CC U310J13Ba MOACABT Ha
cnpase/yiMBara CTOMHOCT. MO KOHWTO C€ OileHABa €/IMH WHBECTHLIMOHEH HWMOT CIC/ MnbpBOHavaliHa
OUCHKA Mo LeHa Ha ﬂpM,ﬂO6MBaHe. KaTto NpPOMECHHUTE B Cripasci/iMBaTta CTOUHOCT ¢e npuszHasat B
oT4era 3a BCeoOXBATHHUS JA0XOM.

KbM kpas Ha Bcska (HMHAHCOBA FOAMHA MHBECTHLUMOHHWTE MUMOTH CE€ OUEHSBAT OT JMLCH3WpaH
HE3aBUCHM OLIEHWTE]l, aKpEeJMTUpaH OT MUHHMCTEPCTBOTO Ha 3E€MEAC/IMETO, Ha OCHOBaHWE Hil. 20,
an. | v 2ot 3JICHUL.

[Mpu oueHKaTa Ha MHBECTULHMOHHMTE WMOTH Ha [Ipy»KeCTBOTO KbM 31 pexemepu 2019 u 2018
HE3aBUCHMUAT OLEHHTEN € W3non3Bai Mojena “CrpaseivBa nasapHa cToiinoct”. Cnpapeanysara
nasapHa croitHoct (CI1C) e Hali-BeposTHAaTa CTOWHOCT, Ha KOATO [1a/IcH aKTHB MOXE [ia ¢¢ NPONAC Ha
KOHKYPEHTEH Masap M Mpd Cria3BaHe Ha BCWYKW YC/OBHA 3a KOPCKTHa npoaaxda. a MMEHHO:
KynyBaubT M MNpPOAABAYBLT AEHCTBAT Ch3HATENHO, NMPU A006pa OCBEJIOMEHOCT OTHOCHO dbaxTuTe.
OTHACSLLM CE 10 ChOTBETHMS aKTHB, U JIBETE CTPAHU Ca BOAEHH OT COOCTBEHHTC CH MHTEPECH, HUTO
e/lHa OT TAX He JAeiCTBa Mo KaKBaTO W /ia € NPUHYAA, ¢ OTYMTAHE Ha TOBA, 4€ CPOKBT Ha peainialius
TpabBa na ObAe pasyMHO AbABI.

ﬂpnnaraT ce clie/lHUTE METOAM 3a OLIEHKA Ha 3€MEEJICKHU 3CMHU

e  MeTO/l3a ONpeAae/isiHe HA TEKYUINMTE Na3apHu LEHH,
e METO Ha CPaBHUTEIHUTE NPOoAaXEH (Nasapen aHanor):
e  METOJ Ha JIMKBH/aIMOHHATA CTOHHOCT.



AT'POEHEPJDKM AJICHILL

bEJEXKHW KbM ®PUHAHCOBUA OTHET (IMTPOBJDKEHUE)
3A F'OJIMHATA, IPUKIJIFOYBALIA HA 31 JEKEMBPH 2019
Beuuku cymu ca B xussin ObJIrapeku nesa, OCBEH ako He € NOCOUEHO APYTro

Jlepuuunuus u oneHka Ha eJieMeHTHTe HA GUHAHCOBHS OTYeT (NPOAbJKEHHE)

NuBecruunonun nMoTH (NpoabLIKeHUE)

Memodvm 3a onpedesine HA MeKywume nA3ApHU YeHu, cwhriacHo Hapedbama za onpedensine Ha
YeHu Ha 3emeoeicKkume 3emuy, OTYUTAa KOHKPETHUTE XapaKTEepUCTHKM Ha HMMOTa (KAYeCTBEHHM,
KOJIM4ECTBEHH, MECTONOJIOKEHHE, CbCTOAHME W aAp.). Upe3z audepeHUHMpaHH, aAMHHHCTPATHBHO
onpeaeneHn KOeQUUMEHTH, B 3aBUCHMOCT OT XapaKTePUCTUKUTE HA 3emeelcKara 3ems, ce hopmupa
3aK/IOUEHHE 3a MazapHaTa CTOMHOCT Ha OLEHSIBAHATa 3€Me/AesICKa 3eMs, KOATO MOXKE 1a ¢e M3NOJI3Ba
Npy NOKyrnKko-npoaaxoda, 3aMsHa WK APYTH BUIOBE CACJIKU MEXAY Abp)KaBaTa W GU3NUECKH W/UH
loprandecku nmua. [pyu n3non3paHeTo Ha TO3M OLIEHBUYEH METO/I CTOMHOCTTA Ha NO3EMIEHUA UMOT ce
onpejiesis  Karo Npou3BEJEHUe OT TPW BEJIMYMHMI HauajHara LleHa Ha WMOTa, cymara oOT
KOPEKIMOHHUTE KOEPULIMEHTH M NIIOLITA HA CHOTBETHUA UMOT,

l](lJ(l])llu cpasnenun ((llllL'l()Ju) — MPpH HU3M013BAHETO HA TO3MU METO/ CTOMHOCTTA Ha OLEHSABAHHTE
MMOTH CC ONPCACIIA HPpeE3 CPABHABAHE HA OCHOBHUTE MY XAPAKTEPHUCTUKH CbC CBILHUTE UK noaodHu
XapaKTepHCTUKKW Ha JIpYTH CXOAHH HWMOTH, 32 YUUTO I'IpOﬂa)K6H HMa HajaecxJHa l’lH(t)OpM'dllM?L
BKJIKOHYHUTENHO W 3a LIEHWUTE, NO KOUTO Ca C€ OCBLUIECTBUIN CACIKUTE, ”pH TOBA KOJIKOTO T0-0/1M30 a0
MOMCHTA Ha OUCHKATa Ca U3BBPLUCHU CACJIKHMTE, 38 KOUTO UMA MH(i)OpMaU,Hﬂ, TOJIKOBA MoO-A0CTOBEPHA
e € U3BeAcHaTa nasapHa CTOMHOCT Ha OUEHABAHUS UMOT.

Memood na aukeudayuonHama cmoaHOCM — NUKBUIALMOHHATA CTOUHOCT TpsbBa Aa ce pasraexaa
KaTo J0jiHA rpaHduUa Ha CTOMHOCTTA Ha OueHsABaHWsA akTWB. TOBa e CTOMHOCTTA, KOSTO MOKE 14 CE
110J1y4H NPpH CPeJHOCpOUHA NMpoaaxba Ha UMOTa.

CnpaBeanuvBaTa CTOMHOCT Ha HHBECTULMOHHUTE UMOTH KbM 3 | aekemspu 2019 u 2018 e onpenenena
Bb3 OCHOBA Ha OLIEHKA. M3BBPLLUEHA OT IMUEH3UPAH OLEHUTE, M0 METOA Ha Ma3apHUTE CPpaBHEHUs. 3a
LeJITa ca U3MOoJI3BaHK Na3zapHu/ ohepTHHU LIEHH HA UMOTH, ChC CXOJHM XapaKTEPUCTHUKH, 110 PErHOHH.
KaTo ca OTYETEHW Ha clleaHHUTe (DAKTOPU: pazMep. Kareropus 3ems; OJM30CT A0 BOAHA/HATIOWTENHH
CHUCTEMHU; TONOrpadus Ha TepeHa; U JOCTBITHOCT 10 [JIABHH MTHTHU apTEPUH.

B nonenneHne u3nonssannTte odhepTHU LEHN ca KOPHUTMPAHH C: KOPEKTHB 3a oepTHa LieHa (OTpassiBa
PasfiMKaTa MEXLy OhepTHaTa LieHa W peaiHaTa LeHa, NP KOSITO Ce U3BbPLIBA CAEIKATa): KOPEKTUB 3a
Bpeme (OTpassiBa 1IpOMAHATA B LEHATa, KOraTo ca W3nos3saHu odepti oT kpast Ha 2019 u 2018): u
KOPEKTHB 3a apenja (OTpassiBa NpomsaHaTa B CTaTyca Ha 3eMATa — apeHa0BaHa/ HeapeH10BaHa).
P1koBoACTBOTO Ha Jlpy>KecTBOTO CuMTa, ue Taka Ofpe/eleHaTa Na3apHa LEHa HAa MHBECTHIIMOHHUTE
Mot kbM 31 nekemepu 2019 u 2018 npepocraBs Hail-106pOTO A0KA3aTENCTBO 3a TAXHATA
CNpaBe/UTMBa CTOMHOCT.

AMODTH3alMs Ha MHBECTULIMOHHWTE MMOTHM He ce Hauucisea. Ha Bcika pata Ha u3roTsHe Ha
¢uHancoBuTe oTHeTH Ha [IpyKecTBOTO, paznukaTa Mexly GanaHcoBaTa ClIpaBe/lIMBaTa CTOMHOCT
Ce OTYMTA B OTHETA 32 BCCOOXBATHHUA J0XO.

DUHAHCOBH HHCTPYMEHTH

DuHaHcoBUTE AKTUBU U (I)HHaHCOBH'I'e [ACHBHU Ce [IpU3HABAT B OoT4eTa 3a (bHHaHCOBOTO CLCTOSAHUE OT
)lpy)l(eCTBO'l'O B CJI)/LIEIM. e )Ipy)l(eCTBO’I‘O CTaBa crpaHa 1o JJOroBoOpHuTe pa3nope116n Ha CbOTBECTHUA
UHCTPYMEHT,.

(DHUHAHCOBUTE aKTUBM ce KﬂacmbnunpaT B CJACIHHUTE KaTEropuu: (bl/lHaHCOBH AKTHUBH, OTYHUTAHH 110
CripaBelsinBa CTOMHOCT B neyajidbata UM 3ary6a’ra; HHBCCTHUHU, AbPXKAHU A0 MNaaeXk; akTHBM Ha
Pa3rnoJIOKEHHUE 3a npouamGa W KPEAUTH W B3CMaHUA. KﬂacndmunpaneTo 3aBHUCH OT Xapakrepa H
HpCAHA3HAUYCHUCTO Ha d)MHaHCOBI/ITC dKTHBH U C€ onpeaeia npyu NbpBOHAYaIHOTO UM TNPpU3HABAHE.



ATPOEHEP]IKW AJICHL]

BEJIEXKHW KbM ®UHAHCOBUSA OTYET (ITPOABJPKEHHUE)
3A TOJJUHATA, TIPUKIJIIOYBALILA HA 31 JEKEMBPH 2019
Beunuku cymu ca B xunsian ObArapcky Jepa, OCBEH aKo HE € NOCOUYEHO APYTO

JepuHHUNA ¥ OLEHKA HA e/leMEHTHTEe HA QUHAHCOBHSA O0TYET (NPOABbIDKENHHE)

DOHHAHCOBH MHCTPYMEHTH (NMPOABLKEHHE)

®uHaHcoBHTE AKTHUBH, NNTOCOYECHH B OTUETA 34 CbHHaHCOBOTO CbCTOSAHHE, BKJIKOUBAT [TapHYHH CpEeACTBA
B 6p0|“4 W 110 OaHKOBW CMETKH W TbProBCKU U ApYrH B3CMaHHUA.

@OUHAHCOBHTE MACHUBHU CE K.nacmbnuupaT WJIK KaTo Cbl/IHaHCOBH NacuBH, OTYWTAHHU TIO CNpaBcIMBaA
CTOMHOCT B nevandaTta WM 3ary6aTa, HIN KaTo (bl/lHaHCOBI/l NnacMBu MNMo aMoOpTU3HpaHa CTOMHOCT.
dOUHAHCOBRHTE NacKHBH, MOCOYEHU B OTHETA 34 (bl/IHaHCOBOTO CbCTOAHUE, BKJIKOYBAT TbProOBCKH U JIPYIrH
3aABJIKCHHA.

PLKOBOACTBOTO CHMTA, Ye CMPABEANMBATA CTOHHOCT Ha (DUHAHCOBHTE MHCTPYMEHTH € Onu3ka 110
TaxHaTa GasaHcosa cToitHocT. [loa cnpaBeannMBa CTOHHOCT ce pa3dupa cymarta., 3a KOATO €MH aKTHB
MOXe Ja Obje pasMEHEH WAW €MH MacuB — ypeleH, Mexay MHDOPMUpPaHW W JKejlaellu CTpaku B
npsaKa caenka rnomMexKay MMm.

MeToabT Ha e(beKTMBHVIﬂ JINXBEH MPOUECHT € METO Ha N3YUCJICHUE HA aMOopTHU3HpaHaTa CTOMHOCT Ha
(I)I/IHaHCOB aKTUB/IACHB U 3a pa3npeacicHHUe Ha l1pnx011a/pa3xoua 3a JIMXBH NpE3 ChOTBETHUA NEPHOL.

E(bCKTMBHHFIT JUXBEH TMPOUEHT € TMPOUCHTDT, KOKTO AUCKOHTHpA O4aKBAHHUTE napu4Hu
NOCTbIIEHUA/NINIALIAHKMA A0 HETHaTa NnpeHocHa CTOMHOCT Ha CbHHaHCOBHﬂ akTuB/nacue Ha Oasa
npeanojiaraeMusa XXMBOT Ha TO3H AKTHB/MIACUB MM aKO € NOAXOAAULO 32 MO-KhC HEPHOL.

[lapuunu cpedcmea

3a ueNiMTe Ha CBbCTABAHETO HA OTYETa 3a MMapU4HWA NOTOK, NapW4HHUTE CPEACTBA W MAPUHHUTC
EKBUBANICHTH BKJIIOUBAT HAJMYHU NapH4HK CpeacTBa B Opoi M B GaHKM W KpaTKOCPOUHH, JIECHO
00paTHMH BMCOKOIMKBMAHW BJIOKEHWS, KOMTO CbIAbPKAT HE3HAUWTENCH PHUCK OT [pOMAHA B
CTOWHOCTTA UM,

Topeoscku u Opyu 63eManus

THProBeKMTE M APYFH B3EMAHMs CE OTUMTAT MO aMOPTH3MpaHa CTOMHOCT, HamaseHa ¢ HeobxoanMara
nposusns 3a obesueHka W HechOupaemocT. [lopaan Topa, ue Te3n B3emaliva HE Ca JIMXBEHH,
AMOPTM3UPAHATA WM CTOWHOCT ChBMAjA C TAXHATA HOMHUHAJIHA CTOHHOCT. [MpoBu3mnsaTa 3a 0O€3UEHKA W
HECHOMPAEMOCT ce onpe/ens Ha 6a3a Nperesl Ha cailaTa B Kpas Ha OTYETHUSA NCPUOJL U CE HAUHCNABA
MHMBUAYATHO 32 ONpPEAC/IEHW TMO3HMIUMHK, 38 KOWTO ChIIECTBYBAT HMHAMKAIMK 32 obe3leHKa M
HecnLOMpaemocT.

Topeoscku u Opy2U 3U0BANCEH U
ThproBekuTe W APYrH 3abJDKEHUs Ce OTUMTAT MO aMOpTU3MpaHa croiHoct. [Topanu ToBa, Ye TE3H

3aQBHKEHUS HE Ca TUXBEHHW, aMOpTH3UpaHaTa UM CTOMHOCT CbBMaja ¢ TIXHaTa HOMHHaAHA CTOMHOCT.

[Ipu3HaBaHe HAa NPUXOJH H Pa3XoaH

ﬂpuxonme H pa3xoauTe cC HauuclgBaT B MOMEHTA Ha TAXHOTO BB3HUKBAHC, HE3aBHUCHMO OT
Napu4HUTE NMOCTBLIVICHHUA K nnhaaHus. OTUMTAHETO Ha NpUXOAHTE H pasxoauTe ce W3BbpLIBA NPpH
cnas3BaHe Ha CbNOCTABUMOCT MEXAY TAX, TEKYLLO HauUCNsIBaHe U Npeanas3iMBoCT.



ATPOEHEPJDKH AJICHLL

LEJIEXXKHU KbM ®UHAHCOBUSA OTUET (MPOABJDKEHHE)
3A T'OJIMHATA, [IPUKJIIIOUYBALLIA HA 31 JEKEMBPH 2019
Beuuku cymu ca B Xuiisiin 6barapcku n€sa, OCBEH KO He € NOCOYEHO APYro

Jebunnuns n onenka Ha ejleMeHTHTe HA GUHAHCOBUS OTYeT (POIbJKEHHE)
[Ipuxoan u pazxoau o1 NpeoUeHKAa HA HHBECTHLHOHHH UMOTH

Hocnenpauoro oleHsBaHe Ha UIBECTULMOHHUTE UMOTH Ce U3BBPLUIBA KATO CE€ MU3MNOA3BA MOAEC/IBT HA
crpasejivBara CTOMHOCT. MO KOWTO CE€ OUEHSBA €/iMH UHBECTULMOHEH WMOT CJIEl M'bpBOHaYalHa
OUCHKa 1o LieHa Ha IlpMIJ,O6HBaHC. KaTo MpOMEHUTE B Clipase/uiuBara CTOMHOCT ce rnpus3HaBaT B
oT4eTa 3a BCeoOXBATHUS J0X0A.

Ilpuxonn or apenjia

}_Ipy)i(eCTBOTO € CTpaHa NO AOroBOpHM 3a apeHaa, B KayeCTBOTO CH Ha coOCTBEHHMK Ha 3emsTa.
“pHXOﬂMTC OT ap€Hlla C€ MpuU3HABAT B OTYETa 3a BCEOOXBATHUS JA0X0[ Ha faszara Ha CKJIIOYEHU
AOroBOpH 3a apeHaa 3a nepuoja, 3a KOWTO CE OTHACAT.

le/lXO,[llfl OT JINXBH U PA3XoaH 3a JJUXBH

l_[pnxoume OT JIMXBH H pasXoAuTE 3a JIMXBM C€ MMPH3HABAT B OTYETA 3a BCeOOXBATHMA Aoxoa 3a
BCUYKHW TUXBOHOCHH (bMHaHCOBIA MHCTPYMCHTH Ha NpoNOpuUHOHA/IHA BpeMeBa 63.33, HpE3 U3NOJI3BaHE
Ha Me€Toaa Ha e(beK'l‘l/IBHaTa JINXBa, KaTo C€ aMOpTHU3Wpa BCsAKa pasjiMKa MEXCAy MbpBOHAYaJIHO
ordyereHaTa CTOWHOCT Ha ChbOTBETHUS aKTUB MM NACUB M CTOMHOCTTA UM Ha AaTaTa Ha najgea.

Janbuno obnarane

JbKUMUTE TEKYLIM JlaHbUM Ce W3UMCAABAT B CLOTBETCTBUE C OBAFAPCKOTO 3aKOHONATEINCTBO.
CbrnacHo 3aKoHa 3a KOPMOPaTMBHOTO MOAOXOAHO obnaraHe, B cuia KbM 31 nexkemepu 2018,
MHBECTHLIMOHHWTE JIPYIKECTBA CBC CELMATHA WHBECTULIMOHHA LIEJ, ULEH3UPAHK 3a W3BbPLLBAHE Ha
Aeiinoct 1o peaa Ha 3JICHL, He ce obnarat ¢ kopnopatuBeH aaHbk neuanta. B pe3y/TaT Ha TOBa,
KbM JlaTata Ha oT4eTa 3a (PUHAHCOBOTO CHCTOAHME JIPYXKECTBOTO HE € HAYMCIABANO TeKYILH M
OTCPOYEHH AaHbLIH.

CupaseliiMBH CTOHHOCTH

PbroBoacTBoTO Ha [IpyxecTBOTO cumTa, ue GanaHcoBaTa CTOMHOCT HA aKTHBMTE M NACHUBHTE He ce
pasiuyaBa OT TAXHaTa CnpaBet/IMBa CTOMHOCT, C U3KITIOYEHHE HA MHBECTULIHOHHHTE UMOTH, KOMTO ca
OLCHEHH MO TAXHATa ClIpaBeANUBa CTOMHOCT kbM 31 nekemepu 2019. OueHkaTa Ha HHBECTHLIMOHHUTE
MMOTH € KnacuduuupaHa B HUBO 2, cbhriacHo Hepapxusra Ha MC®O 13 Ouenssane no cripaBeIHBa
CTOMHOCT.

UHBeCTHLHOHHHN UMOTH

Kom 31 nexemppu 2019 1 2018 nuBecTMLMOHHUTE UMOTH Ha JIpy’>KECTBOTO ca KAKTO Clie/1Ba;

Mo Croiinoct

_ (mekapw) —_ (xun. ns.)

Canno kbm 1 sHyapu 2018 2.849 1.638

ITponanenu npes 2018 o (_175)_ - (IOTQj
I'lewanta ot npeoueHka no cnpaseanmsa ctoiinoct 2018 o ; B E

Canno kbm 31 nexemspu 2018 2,674 1.591

Iponazeru npez 2019 (258) (158)



ATPOEHEPIKHU AACHULL

BEJIEXKKH KbM ®MHAHCOBUWA OTYET (IMTPOABLJIXKEHHUE)
3A TOJJUHATA, TTPUKITIOUBALLIA HA 31 IEKEMBPH 2019
Benukn cymu ca B xunanou 6barapcku 1eBa, OCBEH aKo He € NOCOUYEHO Apyro

[Teuanba ot npeoueHka no cnpapeanupa crokinoct 2019 - 56

Canno kbm 31 nexkemspu 2019 2410 ) 1.489

VHBeCTHUHOHHM UMOTH (NMPOABLIIKEHHE)

CpeaHaTa LeHa Ha 3eMe/eckuTe 3eMu (Npean npeoucHkata) 3a 2019 e 593 ne. na aexap (2018: 571
nB. Ha aekap). Onpegenexara OT JMLEH3UPAHHUS OLEHWTEN CPEAHA CMpaBe/UIMBA LIEHA Ha JeKap 3a
2019 ¢ 616 aB. (2018: 595 nB.), KOETO BOAM 10 NpH3HaBaHe Ha neyanda oT npeoueHka 3a 2019 B
paszmep Ha 56 xui. iB. (2018: 62 xun. 18.).

TBpFOBCKI/l H APYru B3€eMaHHuH

Kbm Kbm

31122019 31.12.2018

[penocTaBenu apaHcH Ha cBbp3ay nuua (0en. 16) 15,811 15,822
[TpenocTaBeHH aBaHCH Ha ApPYTH A0CTaBYMLHU 6.775 6,775
[TpeitocTaBeHH aBaHCH Ha NPEACTABUTENIH, B T. U. - -
Omuemna cmounocm 106 106
Hauucrena obesyenka (106) (106)
B3eMaHus no apeHAHW 10TrOBOPH, B T. Y. 22 26
Omyemua cmouHocm 194 201
Hauucaena obesyernka (172) (175)
BzemaHus oT npoaax6u 25 o
OBLIO 22,633 22,623

IMapuunn cpeacTBa H NAPHYHYU eKBHBAJIEHTH

Kbm 31 aexemBpu 2019 napuuHUTE CPEACTBA C€ ChCTOAT OT NApHUHK CPEACTBA B Opoii, Bb3NK3alUM Ha
9 xun. as. (31 aekemspu 2018: 10 xuna. JB.) ¥ NapU4HK CPEACTBA MO PA3INALLATC/IHH CMETKH, B
pasmep Ha 91 xun. a8. (31 aexemspu 2018: 22 xun. 18.).

T'b[)FOBCKH H APYTH 324bJKEHUs

Kbm Kbm

31122019 - 31.12.2018

3anb/KEHUS KbM CBbP3aHu UL (BHx Oent. 16) 532 532
3agbAKEHHS KbM 1I0CTABUULM W KITHEHTH 48 17
3aabmhkeHUs KbM NepcoHana U OCUrypuTesIHM Opralu3aunu I 11
Hpyry 3a1b1KCHHUS . I 8

ObLLO 600 568

OcHoBeH KanuTaJl

Jlpy»KECTBOTO € PErMCTPUPAHO C KaruTajl, B pa3mMep Ha 500 xun. nB., pasnpeaciaet B 500 xun. Opos
Ge3HATMUHN OBHKHOBEHH aKLIMM, ¢ HOMUHAIHA cToitHocT oT 1,00 B, Beaka. [1pe3 2008 e n3pbpicHo
yBeJMUCHHME HA KanuTana, 4pes usaasaHe Ha Hosu 18,000 xuur. Opos Ge3HanMyHU OOMKHOBEHN aKUMH,
¢ HomuHanHa ctoinoct ot 1,00 nB. Beaka.

Chrnacho wsuckpanusta na 3MTLK, Jpysxkecteoro ¢ nznano 18,000 xun. 6pos npasa, cpeuly Beaka
AKLMA OT EMHCHMATA 32 YBEMUEHME Ha KanuTana, ¢ leHa oT 0,20 1B. Ha NpaBo, B pe3y/ITaT Ha KOCTO €
peanu3npaHa NpeMus OT EMWUCHATA Ha NpaBa, B pasmMep Ha 3.600 xwi. nB. EMUTHpaHUTE aKilMK 3a



10.

AI'POEHEPDKH AICHLL
LEJIEXKKH K'bM ®UHAHCOBWA OTUET (IMPOIABJDKEHHE)

3A TOJIMHATA, INPUKJTHOUBALLA HA 31 JIEKEMBPH 2019
Beuuky cyMu ca B XWIsIM ObJrapcky 1€Ba, OCBEH aKO HE € NOCOUEHO ApYro

yBeJMUYEHHE HA KanuTana ca 3aKyMneHH OT aKIMOHEepUTe Mo €eMUCHOHHA CTOMHOCT, B pasmep Ha 1,10
NIB., B pE3YJITAT HA KOETO € peaiu3upaHa npeMus OT eMUCHUATa Ha akuuK B pasmep Ha 1,800 xuin. as.

Kbm 31 pexemepu 2019 u 2018 akunonepu B JlpysecTBOTO ca:

Akuuonepu Kbm KbM

31.12.2019 31.12.2018

Yoor kanurana % OT kanurana

Bentusp Ekyurn bbinrapus EAJL 99.862 99.862

tOnunan Muxainos benes 0.068 0.068

Hukonait Henkos [lo6punon B ~0.068 ~0.068
Boct AJl - 0.002 0002

~100.000 ~100.000

AuBugentu

Coraacvo 3JICHLL, un. 10, HpyxkecTBoTO € 3aabikeHO Aa pasnpenens AMBWIEHT He NO-MajJKo OT
90% ot neuanbara 3a ¢uHaHCOBaTa roaWHa, npeobpasysaHa no peaa Ha un. 10, an. 3, oT cbuums
3aKOH.

3a 2019 u 2018 ¢unancoBuaT pesynrar, npeobpasysan no peaa Ha 3JICHL] — ua. 10, an.3, a raka
ChLIO W AB/DKUMHUAT AMBUACHT, Ca KAKTO C/IEABA:

3a roanHata 3a roauHaTta
NpUKAOYBalLa Ha NpUKIIOYBaLLA
- 31.12.2019 ~Ha31.122018

CueroBoaHa 3aryba cblulacho oTuera 3a BCeoOXBaTHUA A0X0O (56) (69)

Kopekyua za:
(Ipuxoan) oT nocsejBaula oLeHKa Ha MUMOTH, HeTHO (un. 10, an.3,

T.1 or 3ACHLL) (56) (62)
[leuanba or caesnku No NpexebpasHe COBCTBEHOCT HA HMOTH

(4n.10, an.3, 7.2 ot 3JICULL) - 4 B (1n
Paznuka mexay npojaxiia LeHa U UICTOPHYECKA CTORHOCT Ha

umoTu (un. 10, an.3. 1.3 or 3ACHULL) L L 51
Kopueupan ¢punancos pesyamam no peda na ur. 10, ar. 3, om

acan:

(3ary6a) 3a paznpeseneHue (40) (19n
Ausuoenm 3a pasnpeoencnue - 90% om xopuzupanus cuemosodeH

pesyaimam ) - B

Haruuna newanba sua pasnpedenenue, cvenacro un. 246, ar. 2, m. 1,

om T3 - -

Ausudenm sa pasnpedeienue
3a/IbIKEHHE 3 AMBH/IEH “ 5

Hpuxoau ot apenia

Kem 31 nexkemspu 2019 ronuHa JIpyKecTBOTO € CKIIOHKAO 1OTOBOPH 3a apeHja 3a npubIU3UTENHO
1,545 nxa (31 nexkemspu 2018: 1,708 nka) 3eMenencky 3emMu W OTUMTA peATU3UPAHU NPUXOAH OT
apeHia B pasmep Ha (3) xui. nB. (2018: 2 xun. 51B.).



11.

12.

13.

14.

ATPOEHEPIXKHU AJCHL]

BEJIEXKKW KbM ®UHAHCOBUWA OTYET (IMTPOBJIKEHHE)
3A TOJIJMHATA, MPUKJTKOUBALIA HA 31 JIEKEMBPH 2019

Bcuuku CYMH Ca B XUJIAAHN 61>nrapCKn JIEBA, OCBEH aKo HE € NOCOYECHO ApYro

Ileuanda ot NPEOUCHKA HA HHBECTHUHOHHH MMOTH, HETHO

[lpuxoau oT npeoueHka
Pasxoan oT npeoueHka

ObLLO

[leuanba ot I'IpOIlﬁ)Kﬁl’l HA UHBECTHUHOHHHN HMOTH, HETHO

[Tpuxoam oT Nnponax06a Ha 3eMEAENCKH 3eMH
OTyeTHa CTOWHOCT Ha MPOAANEHUTE 3EMH
Pazxoau 1o nponax6u Ha 3eMENENCKU 3€MH
[leuan6a

AIMHHNCTPATHBHH PAa3X0aH

Bw3Harpaxaehue Ha OGCIyKBaLOTO APYKECTBO (BHx Oell. 16)
Pa3xoaun 3a CHETOBOAHH, OAUTOPCKHU U KOHCYNTAHTCKH YCyTH
Pa3zxoau 3a Bb3HArpaXAEHUS W COLMANIHU OCHTYPOBKH

Hdpyru pasxonn

obWO

[oauHara,
[pUKIIOYBaLlLa Ha
_31.12.2019

84
(28)
56

[oauHara,
NpUKIOYBaLila Ha
31122009
162
(158)
)]
3

["onunaTa,
NpHKIIOYBALLA HA
_31.12.2019
37

12

67

3

)

['onnHara,
NpUKIOYBALLA Ha
31.12.2018

125
~(63)

62

["'oanHaTa,
NpUKJIIOYBaLLA Ha
~31.12.2018

11
(108)
_0O)

["oaunHarTa,
NpUKIOYBaLIa Ha
31.12.2018

37
16
68
6
127

Bbsnarpaxaennero va oaurtopa Ctosn CTOSHOB 32 OAMT Ha duHaHcoBus oTtyer 3a 2019 roauHa

Bb3au3a Ha 9 600 nesa.

Joxon Ha aknusa

JIOXOAbT HA €/1HA AKLIMA € U3uMCiieH Ha 6a3a Ha neuanbara ciell AaHbUM M CPEHO-NPETerICHUA Opoit
Ha OGMKHOBEHHMTE aKLMK MPe3 OTHETHWS neprod. CpeaHO-NpeTErIeHNAT OPoil aKUMK € H34HCIICH KATO
cyma oT 6pos Ha OOWKHOBCHMTE aKUMM B OOpBUIEHHE B HA4AIOTO Ha NEpHOia H 6pos Ha
OBMKHOBEHUTE aKLNK, EMUTHPAHW WKW W3KyneHu obpaTHO npe3 nepuoaa, YMHOKCHH 110 CPEaHO-
BpeMeBHa (HaKkTOp, 3a /1a ce HaMepH CPeHUAT Opoii W3/1aieHu akLMK Ha TPONOPIHMOHAJIHA Gaza.

ﬂ()XOIﬂ)T Ha ¢/iHa aKkliUa ¢ U3HUCIICH B CllejiHaTa Tabsnmua:

"onunnara. [loanHara,
NPUKIIOYBALLA HA  MPUKNHOUBALLA HA
3122019 31.12.2018
3ary6a/neuan6a 3a nepuona (56) (69)
Cpento npetersien 6poit akuum (xun.), Ha 6asa AHK L 18,500 18,500
(0,00303 {0,00372)

Jloxon Ha efina akuus (ieBa)

"\_/

_

CpeHo-TpeTerieHnaT Opoi Ha akIMNTE 3a NIEPHO/A € U3HUCIICH Ha 6aza 365 anw.



ATPOEHEPIDKH AICHLL

BEJIEXKKHW KbM ®UHAHCOBUA OTUET (IMTPOIBJIXKEHHUE)
3A TOOUHATA, TPUKJITOUBALLA HA 31 JEKEMBPH 2019
Beuuky cyMu ca B XuasuK Obrapcky JeBa, OCBEH ako HE € NOCOYEHO ApYro

YnpaBnenue Ha GUHAHCOBUA PHCK

Cmpameeu;t npu u3non3eaHemo Ha le/{HCZHCOGM UHCMPYMEHMU

U,e;na Ha ﬂpy)i(eC'l"BO’l‘O € Jla INOCTHIHC HapaCcTBAHE Ha Kanurtana U Ha JOXOAUTE Ype3 UHBECTHUPAHE B
IIpMLlOGl/IBaHETO H nociseasauniara 1’1penp0)1a>1<6a Hda HEABHXUMHU UMOTH (SCMC,LIBJ'ICKM 36MH).

M3non3BaHeTO Ha (bl/lHaHCOBH HMHCTPYMEHTH H31ara Ilpy)l(eCTBOTO Ha nasape€H, KpeAUTEH U JIMKBUAEH
pHUCK. B HacTosdwara OeliexKa € NpeacTaBeHa HHCbOpMa]J,HSI 3a UCaUTE, NOJIUTHKUTE U TIPOLECCHUTE NO
YNpaBJCHUCTO Ha TE3U PUCKOBE, KAKTO U 3a YIIPaBJACHUECTO Ha KanuTana.

Iazapen puck

ﬂa3apH|451T pHUCK € pUCKBLT ChnpaBeajivBara CTOHHOCT W/IN 6’b£l8Llll/ITe napuiHu  noToun Ha
(bMHaHCOBMTe HHCTPYMCHTH Aa Bapupat nopaay NpomMsHa B Na3apHUTE LEHHU, U MOXE [a ce npoaBu
KaTo BallyTEH, JUXBEH WK APYT UEHOBH PHCK. Ilpy)KeCTBOTO HC € U3BLPLIBANIO CACIKM NPE3 roguHara
B HYXACCTpaHHA Ba’j1yTa, nopaian KOETO HE € H3J0KEHO Ha BaJTYTEH PHCK. I[p}/)KCCTBOTO HEC €
U3I10J13BaN0 (bHHaHCOBH HHCTPYMCHTH Tpe3 roanMHara ¢ NnpoMeHJ/IMB JIMXBEH MPOUEHT, MNopaan KoeTo
HE € M3J10’KEHO Ha JINXBECH pHUCK.

Kpedumen puck

erﬂHTHHﬂT PHUCK € PUCKBT KOHTPArCHTHUTE Ha pr)KeCTBOTO JAa HE MoraTt J/Jda HW3ruiarsT CBOMUTE
3a/IbJDKCHUSA, KOIaTO 1TC CTAHAT ABi12KHMMU. ﬂpy)l(eCTBOTO 3aJen8 NMpOBHU3HHK 3a €BCHTYAJIHU '321Fy6|4 oT
obe3ueHKa KbM Jdartara Ha OT4eTa 3a ¢)HHaHCOBOTO CbCTOAHHUE. KOHLleHTpaLlHSITa Ha KpEeAUTEH pUCK Ce
paznpeaensa MEXAY NOKYINKHUTE HA HHBECTUHLUMUOHHU UMOTH U TbBProBCKUTE B3CMaHHA Ha ﬂpy)KeCTBOTO.
)lpy)KCCTBOTO YIipaBJjisiBa CBOSITA €KCMO3UUUA KbM KPEAHUTEH PUCK, KaTO Clieam PEAOBHO KPEAUTHHUTE
JTUMHUTH, B3EMAHUATA OT NOCPEIHHUUN U KOHUCHTpALIMATA HAa €KCNO3MUMATA.

Juxeuden puck

ﬂp}/)KECTBOTO CNEAN MapHUYHHUTE CH MOTOLM, MATYPUTETA HA ABIMOBUTE CH 3aQb/DKEHUS W
JIMKBHUAHOCTTAa CH, 3a Aa OLEHHU H3N0XKEHOCTTA CH Ha JIMKBUAEH PHCK. Ilpy}KeCTBOTO noaabpixka
AOCTATBYHO NApHUYHK CpeacTBa B HaAJMYHOCT, 3a Ja (’pMHchupa JEHHOCTTAa CH M Aa CMCKYH
KofebaHusaTa B Napu4yHMUTE NOTOUMH. prmeCTBOTO OCHrypsaBa HEOOXOAUMUTE CpeACTBa 3a nerHocTTa
CH 4pe3 KpeauTHU BL3MOXHOCTH OT d)MHaHCOBH MHCTUTYLIHN, obe3neuaBaiiku 3aemurte upes
cobcTBenu HHBECTUIIHOHHU UMOTH U Upe3 II_\/6JIHLHIO npe/uiaraHe Ha akLiHu.

Ma’rypme’m;’r Ha CI)HHZlHCOBM'l‘C AKTHBHW U MACHUBH, 6a3npaH Ha HCAHCKOHTHPAHUTE NAPUUHU MNOTOLM. €
MNpEeACTaBEH B CJICAHUTE TabNIMLK:

Kbm 31 nexemspu 2019:

8 3 0
on ! I- meceua- owo
DHUHAHCOBM aKTHBH _ Meceu 3 Meceua | roanHa B
I
Ilapu4Hu cpeacTBa M MApHYHU EKBUBANEHTH 00 - - 00
- = By
Tbproecku u Apyru B3eMaHus . - 7 7
smptms e B e =
Obuwo - - 7 47
n 3 O
on | I- meceua- oo

DuHaHCOBY T1aCHBH MECEIL 3 Mecella | roguna



AI'POEHEP/KHU AACHLL

BEJIEXXKKW KbM ®UHAHCOBUA OTHET (ITPOABJLDKEHHE)
3ATOJAMHATA, TIPUKITKOUBALLLA HA 31 JIEKEMBPH 2019
Benukn cymn ca B xunaau Obirapcku JieBa, OCBEH aKO He € NOCOYEHO ApYro

4
THbproscku W Apyru 3aabakeHns ko T 8
4
)

O6wo | -




AI'POEHEPIDKHU AACHLL

BEJIEXXKHW KbM ®UHAHCOBUA OTUET (TTPOIBJI)KEHHE)
3ATOOUHATA, MPUKITIOUBALLA HA 31 JEKEMBPH 2019
Beuukn cyMu ca B Xxuasin ObArapcku Jiesa, OCBEH ako HE € NOCOYEHO ApYro

Yupasiienue Ha GUHAHCOBHA PHCK (MTPOAbIKEHHE)
Jhukeuoen puck (npodwiicenie)

Kom 31 nekemspu 2018:

o 1 -3 3 meceua- Obuwo
DUHAHCOBKM aKTHBH ~ Mecel meceua | roanua -
[TapuyHM cpeacTBa U MapuUHU eKBUBANIEHTH 32 - - 32
TbproBeku U Apyru B3eMaHus - - 26 26
Obuwo = ) - 26 58

Ion | -3 3 meceua- Obulo
®DHHAHCOBM NacUBH mecen __Meceua 1 roauna -
TbproBcku W 1pyru 3aabJKeHUs 11 - 17 28
Obuwo 11 - 17 28

Cnpaseodausu cmounocmu

HpyecTBOTO HAMA (hUHAHCOBM AKTUBW M 11ACMBM. OTYMTAHM 110 CrIpaBEA/IMBA CTOMHOCT B OTYETa 32
dunancosoto cherostiime. MCDO 7 u3nckBa ONOBECTABAHE Ha CHpaBeINMBATA CTOWHOCT HA BCHUKM
(hMHAHCOBM aKTHBM M MACHBM, OCBEH B ClyYauTe KOraTo OajlaHcoBaTa CTOMHOCT ce npummkasa /10
clipaBe/UIMBaTa CTOHHOCT.

HpyXecTBOTO u3I0/13Ba cieqHaTa Hepapxus 3a OfpeaensHe M OMOBECTABAHE Ha crpapeafiuBara
CTOHHOCT:!

e Hueo 1: ObsBenu (HEKOPUrMpaHU) LEHH HA aKTHBHWTE Na3apH 3a MAEHTHUYHU aKTHBH WIlH
NMacHBH, 10 KOUTO MIPEANPUITHETO MOXKE 1a UMa JOCTBIT KbM JATaTa Ha OLIEHSBAHE;

* Hueo 2: JIpyru xunoresun ocsen BrmoueHuTe B HuBo 1 064BEHH LIEHM 3a aKTHB WM NacHB,
KOWTO ca Hab10aaeMHU NPIKO UK KOCBEHO,

e Hugo 3: Henabitonaemu XMnoTesu 3a akTHB UM NACUB.

PbkoBOACTBOTO CuMTa, ue crpaBeIMBAaTA CTOMHOCT Ha (UHAHCOBMTE aKTHMBM M NacHBM ce
npubanxKasa 10 TAXHaTa 6anaHCOBa CTOMHOCT, NOPAAN KPATKOCPOUYHHS MM XapaKTep, ¢ M3KIoueHHe
Ha MHBECTULIMOHHHTC UMOTH. Jlpy)KecTBOTO € KinacH(hHUMpao OLeHKaTa HA MHBECTHLIMOHHUTE UMOTH
B HUBO 2, ChIacHO ficpapxusTta cnopea MCDO 13,

ana@.rleuue HU Kanumad.id

JpyxecTBOTO ynpasiisiBa kanuTana cM Taka, 4e 1a OCHIypH (GYHKLIMOHUPAHETO CH KAaTO AeiCTBALLO
NPEANPUATHAE, KATO €/IHOBPEMEHHO C TOBa CE€ CTPEMM Ja MaKCHMH3Mpa Bb3BpaLLAeMoOCTTa 3a
aKLWHOHEPUTE, HPE3 OIITUMH3ALMS HA CbOTHOLIEHMETO MEKAY ABJIT U KanuTaa (Bb3BpalllaeMoCcTTa Ha
MHBECTHpaHHUs Kanuran). Lleara Ha PbKOBOACTBOTO € Aa Moaabpka AOBEPUETO HA WHBECTUTOPUTE.
KPEeAMTOpHTE W Masapa v Aa rapaHTupa 6bAeLOTO pa3BUTHE Ha JIpy>KecTBOTO.



AT'POEHEP]KH AJICHLL

BEJIEXXKHU KbM ®UHAHCOBUA OTYET (IMPOABJIKEHHE)
3A TOOUHATA, MPUKITIOUYBAILLA HA 31 JIEKEMBPH 2019
Benukn cymu ca B xunaaun 6barapcky 1eBa, OCBEH aKo He € MoCOoYeHOo Apyro

Cebp3anu anuna

Cebp3aHu nvua Ha JlpyxecTBoTo ca akuuvoHepute Ha Jlpyxectsoto (B Oen. 8) v BCHYKH
IPYKECTBA OT FPYNaTa Ha KPaitHOTO XOJIAMHIOBO APYXecTBo — BenTubp Exyutn buarapus EAJL

HSB’prUCHHTe CACJIKH C€ OTHACHAT rjlaBHO A0:

® [OKYMKH W MpoJak0K1 Ha HHBECTHLIHOHHU HMOTH;
® MpefoCTaBAHE HA aBAHCH 3a MOKYIKA Ha MHBECTHLIHOHHW UMOTH;
e OoKa3BaHe Ha YNpaBJEHCKH YCIYTH.

O6eMUTE Ha CAESIKMTE, OCBLILECTBEHH Che CBbP3aHu Auua 3a 2019 u 2018 roanHa, ca KakTo cinejsa:

["onnnara. ["'oanHnara,
MPUKIOYBALLA Ha _ MpUKITIOYBALUA HA
- 31.12.2019 - 31.12.2018

Caenka
Arposenubp Hopt Yect OO Bh3cTaHOBEHU aBAHCH 163 153
Arposenubp Hopt Yect OOJ| [penocraBeHun aBaHCH 2 ) -
ObLIO 161 _ 153
ArpoeHepmki MenutxMbHT OO VipaBneHcKH yCayru 3 37

ObLIO 37 37

HauucnenuTe Bb3HArPAKAEHHUS HA KJIIOYOBHMsS ynpaBieHcku nepcoHan 3a 2019 n 2018 sb3stuzar
CHOTBETHO Ha 36 Xun. JIB. ¥ 36 X B,

Kbm 31 nekemepu 2019 1 2018 HeypeaeHHTe pa3yeTh ChC CBbP3AHH JIMLA Ca, KAKTO ClIeBa.

KPATKOCPOYHH 3AABJIKEHUA Kbm Kbm
~31.12.2019 - 31.12.2018
Arpoetepakn Musect AICHLL [lokynka Ha 3eMs

apenna 532 o 532

ObUO 532 i 532

KPATKOCPOYHH B3EMAHWA KoM KM
31.12.2019 31.12.2018

Arposenubp Hopt Yect OO]1 [penocTaBeHyn aBaHCH 15,016 1577
Arpoetepakn Mennxmbat OO [TpenocTaBeHy aBaHCH - 832 682
Arpoenepakn MeHnaxmbHT OO Y1paBleHCKH YCIyri o (37 R £ 2
Y - —

OBUIO 15,811 15,822

Kbm 31 nekemppu 2019 B3emanusaTa ot ArpoeHep/ukn MeHHIUKMBHT OO0/] no npenocTaBeHn aBaHCH,
B pa3mep Ha 795 xu. a8, (31 nexemspu 2018: 645 xui. JIB.), Ca NPE/ICTABEHH HETHO OT 3abKEHHATA
KbM CbLULOTO IPYKECTBO, Bb3NM3aln Ha 37 xun. 1B. (31 JeKeMBpH 2018: 37 xun. JB.).



17.

AI'POEHEPJDKH ALCHILL

LEJIEXXKW KbM ®UHAHCOBKUA OTYET (ITPOOBLJDKEHHWE)
JATOIUHATA, ITPUKIIOUBALIA HA 31 IEKEMBPH 2019
Bcruky cyMu ca B XWIsLiM ObrapcKH J€Ba, 0CBEH aKo HE € MOCOYEHO APYTo

CobOuTHH cjlea aaTara HA 0TUYETA 34 q)MHaHCOBOTO CbCTOAHHUE

B kpas na 2019 r. 3a nbpBM NbBT ce MOSBMXA HOBUHM 3a HEU3BECTEH BHUPYC, JOKJA/BaHW OT
CeetoBHaTa 3apaBHa opraHu3auus. Ilpe3 mbpBUTE HAKONKO Mecela BUPYCHT Ce pa3npocTpaHu B
CBETOBEH Mailab ¥ OTpHLIATEHOTO MY Bb3aeHcTBHe Habpa CKOpOCT.

C Pewenune ot 13.03.2020 r., HapoaHoTo chbpanue Ha Penybnnka Bbarapus o6sBd W3bHpeaHo
TONOKEHUE BbPXY Lisi1aTa TepuTopus Ha Penybnnka bbarapus v Bb3sioxku Ha MUHUCTEPCKM CHBET Aa
npeanpueMe BCHUKH HEOOXOAMMHM MEPKM 3a OBNAa/ISIBAHE HA W3BBLHPEAHATA CMTYaUWs BbB BPb3Ka C
nanjgemusra or COVID-19.

B wsibinenne nHa rosa peutenve, HaumoHanHnusT onepatuBed wab. chigageH cbe 3anosen Ne P-
37/26.02.2020 r. na wmuHucTbp-npeacenatens na Penybauka bbarapus. nase npenopbku. a
MHHHUCTBbpPA Ha 3/paBeolla3BaHETO BbBEAEC MPOTUBOCNUAEMHYHW Mepku ¢be 3anoseil Ne PJ[-01-
124/13.03.2020 roa.

KbM HACTOALIMA MOMCHT He cMe B CbCTOSHME /1a NpeucHUM Mallaba Ha BausHueTo Ha COVID 19
BbpXY €HHOCTTA W (PUHAHCOBOTO ChCTOAHMUE Ha ,Arpoerepmkn’ AJICHLL. He oyakBame BausHHETO
Ja € CHUECTBEHO, HO B CHTyallWs Ha CBETOBHA MAaHAEMHSI M €BEHTyallHa MKOHOMHMHYECKA Kpu3a OM
MOFJI0 [la € O4aKBaT 3aTpyAHEHUS B CbOMPAEMOCTTa Ha B3eMaHWATa U B 060POTa H LEHOBUTE HUBA Ha
naszapa Ha 3emesielicka 3ems.




