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Bcu.rrn cyMH ca B xHJrra14 6'u,lrapcxr.r JreBa. ocBeH aKo He e nocotreHo apyt'o

O6ura HHQopMarlxq

YupeAnnarre, ocHoBeH KaTIHTaJI Ir ilpeAMer Ha AefiHocr Ha ApyxecrBoro

"ArpoenepAxra" A.{Chl-l ("!pyNecrBoro"), EI4K 200087788, e ny6ruuuo aKI(hoHepHo ApyxecrBo,
c'b3AaAeHo Ha y,{peAuTelHo ct6paHue or l4 {reapyapn 2008, c [r,pBoHaqzl[eH Kannran, B pa3Mep lla

500 xra1. nB., pa3npeAereH B 500,000 aKuHH. c HoMr.rHzIJrHa crofiuocr or I les BcrKa. lpyrrecreoro e

BnilcaHo s TtproacrcH, perucrbp na l5 anpnn 2008. Ceaaluuero H aApecl,r tla ynpaBneHhe Ha

flpyxecreoro e rpaA Co(rrar, 6yr. "llarprapx Earuunil" 22.

flpyNecrsoro e c [peAMer na AeilHocr HHBecr]rpaHe Ha [apHLtHH cpeAcrBa, tta6pattr rpe: ny6rruno
npeAJtaraHe rra co6crneHH aKuHH, B HeABh)r(HM14 HMorh (cextopraru:aql4rl Ha lleABh)l(Hl\4H uiuoru)

locpcr.tcrBorvt noKynKa 1a npaBo Ha co6cr-seuocr H ApyrH Beu1HH rtpaBa Bbpxy [iellBH)1(HMH l'lMorh' l'1

H3BbpltBale tra crpoe)KH ra rro21o6peHH, B Trx. c uen ttpeAoc'raBrHero hM 3a ]'ttpaBreHhe' orAaBatle

noA rracM, Jl43[rHr ulutu npogarx6ara rHl .

CneLlralrroro 3aKoHoAareJrcrBo, o'l'Hacflr.uo ce Ao geiluoc'tra Ha l{pyNec'rRo'l-(), ce c}A'bp}l(a H

lpol43r7qa ocHoBHo or 3arcoHa 3a ApyxecrBara cbc cneuhanHa ilHBecrlttlholllla ueil (3/{CHt[) u

3axona ra ny6lusHo rpeAnaraHe Ha ueHHH KHHr(a (3[IflUK). Bt: ocxoaa Ha'rrlx.(pyxecraoro
roAne)KH Ha perynauil, or crpaHa Ha Kovrcnera 3a SruaHcoe HaA3op (KoH). !,pyxec'reoTo e

lonyqhJro nhueH3 3a H3BbprxBaHe Ha Aeiluocrra cH, Ha ocHoBaHHe Ha PeueHHe l'(e 601 ua K@H or

I I roHn 2008.

f[py>recreoro e yqpeAeHo 3a HeonpeAeneH cpoK'

flpy>rcecrnoro HNra eAHocreneHHa cHcreMa

(Cll) Ha fipyNecrnoro e, KaKro cneABa:

/[anau,r M hxailroa KaNteHos

JlxrAnrnrr ['eoprrea Alexcauapon
I layrrna CrerpaHoaa Xaraqeea

Ha ynpaBflellHe. cbcraB'bT Ha Cr,sera lla AilpeKTOphTe

1.2 [,luaec'ruulloHHa crparer-[r, ueJr[ ll ot'paH[qeHtlr Ha f(pyxecreolo

I I nc t).u t, tu r r u dc itr t oc' rtt

[pe4uemr Ha AefiHOcr Ha .(pyNecTBoTo e ilHBecrHpaHe Ha napilqHhTe cpeAcrBa, ua6pauu vpe:

H3AaBaHe Ha ueHHu KHrlxa, B 3eMeAencKa 3eMrt. OcHosHara AefiHocr Ha f[pylcecrBoro e Aa

opfaHh3Hpa 3aKynyBaHero, orAaBaHero tloA apeHAa, nocreneHHara KoHueHTpaLlvfl L1 OKpynH'BaHe lla

nopr(tolraors 01 3eMeAercKa jeMfl'



1.2

ATPOEHEPA)I(T4 AACHU

BEJI EXKH KbM OI4 HAH CO B I4.'I OT[-I ET (N POAbNXEH h E)
3A I-OAI4HATA, IIPHKJITOLIBAUIA HA 3t AEKEMBPIj2019
Bcu,rrH c)/r\4H ca B xr.rJ'rfAr4 6'unrapcru JleBa, ocBeH aKo He e nocoqeHo Apyfo

l. O6ura nHQopmaqun (upogt,'txeuue)

IIHsecruuuoHHa crparerfiq, uerH H ol-paHrrqeHr{q Ha flpyxecrnoro (npoAu.rxeHne)

Ocuoaua qe.t

OcHoeHara ueJl Ha uHBecrHuHoHHara Aefiuocr ua [pyxecrBoro e HacoqeHa KbM HapacrBaHe Ha

c'rofiHocrla H [a3apHara rleHa Ha HeroBr4Te aKUHH 14 yBenilqaBaHe pa3Mepa Ha AVBVAeHTHTe,

h3nraulaHH Ha aKuHoHepHTe, npx 3ana3BaHe 14 yBerHqaBaHe ua croiluocrra Ha co6creeuhq KanHTzul.

I4H 6 e c nt uuuo uuu o z p a Huq e u utl

lpyNecrooro npn4o6rBa eAHHcrBeHo 3eMeAencKil 3eMH H He ceKtopt4rv3vpa Apyrn BllAoBe

HCIIBH)KHMH 1,1MO]'H.

Cr,o6pa,tuo l43gcKBaunflra Ha 3l[Cl4ll. {pyNecrBoro ne Mo)Ke i1a ttptl,,1o6rBa npaBo lla

co6craeuoc't n Apy|A (orpaHuuenn) eeulur.r npaBa Bt,pxy HeAB,lxl4MH HMorH. rlaMhpatul'l ce H'lB'l,tl

t'ephropH,lra Ha Peny6,rrxa Eurrapur. KaKTo H He Moxe 1a npr-11o6hBa BclllHtl npaBa Bbpx)'

FreABhx(HMH hMOTh, KOHTO Ca npeAMeT Ha npaBeH cnop.

Crrlacso 3ACHI-|, BpeMeHHo ceo6oAFrHre rapliqHu cpeAcrBa Ha [pyxecrBoro l\'lorar Aa 6tAar

HHBeCTHpaHH eAhHCTBeHO B:

. ueHHr4 KHHxa, il3AaAeHH HrH rapaHTHpaHH or 6tlrapcrcara Al,pxaBa u 6aHrcoeu Ae[o3l4Th;

. HnoreqHn o6larauuu, H3AaAeHl.r rlo peAa 14 npn ycnoBuflTa Ha 3arcoua 3a hnoreqHHTe o6nHlauilh.

Ho B pa3Mep He noBeqe or 10% or aKTHBHTe ua.{,pyxecreoro.

CtuacHo 3ACl4U, flpyxecraoro Moxe Aa HHBecrupa H Ao l0% or KanHruLIIa cH B eAHo 14,,'lh lloBcqe

o6c.nyxaaulH ApyxecrBa.

Bara ra [3l'orBqHe Ha QnHaHcoB[fl orqer

O6ura paMKa sa SuuancoBo o'trlrraHe

Hacrosulnrr tpuuaHcoB orqer e H3ro'r'BeH B cborBercrBhe c BcHLIKH MexAyHapo,'[nu

craHAaprg :a $nHaHcoBH oTqeTI4 (MCOO), Kot'll'o ce cbcToflT or: cTaHAaprr :a rluHaHcoBH orqeril H

oyltnKyBaHAfl Ha Kounrera 3a pa3rcHeHAs Ha MCOO (KPMCOO), o4o6peuu or C'usera no

MexAyHapoAHH cLIeroBoAHH craHAaprra (CMCC), a MexAyHapoAHI4re cqeroBoAHu craHAaprr h

r-b,.lKyBaHilsra Ha rlocToflHHHs KoMHT9T 3a pa3flcHflBaHe (flKP), ogo6penu or Kowtureta lto

MeN4yHapoAHH cqeroBoAHl4 craHAapru (KMCC), xouro eQerruauo ca B cHJIa aa 1 tayapvt2019 r'' n

KoHTo ca npHeTH or Korrlucl.tsra Ha EsponeficKHq ctros. MCOO, npvterr or EC. e o6ulonpneroro

payNteHoBatjile Ha paMKara c o6uro [peAHa3HaqeHne-cqeroBoAHa 6a3a, eKB[lBaJIeHTHa Ha paN{Kara.

BbBeAeua c 4e$uHnqHflTa ctrlacno Q l, r. 8 or ,Ilon'slHilTeJIHHTe parnope46r Ha 3aroHa :a

CqeTOBoAcTBoTo noA HahMeHOBaHueTO,,MexAyHapOAHH cqeToBOAHH craulaprn" (MCC)'

IlpeAcrasruero Ha SrHancosrr orqer cbrJ'lacHo Me>ruyHapoAlJl4're crallAaprh :a rf ruaHconz

orqerg H3r4cKBa p.bKoBoAcrBoro Aa HanpaBh nail-lo6ptt npu1ttuzwrelFl14 ol(cHKH' llaqr'lcreHhfl Ll

2.
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A r-POEr-r EP/IX14 AllC 14 r I

IitrJl tr)KKH K'bM OH H A l {COBH, OI'LI ET (n POAbnXEH 14 Ir)
3A I'OA[4]-iATA, npilKJIIOLIBAUIA IIA 3l AEKEMBPI4 2019
Bcil,rKil cyMH ca B xrrnrAu 6t.rrapcxra reBa, ocBeH aKo He e nocoqeHo apyro

pa3yMHo o6ocHosaHH ilpeAnonoxeHur, Kol4To oKa3Bar e$ercr BBpxy orqereHure croilHocrr Ha

aKTHBHTe A nACVB,r'Te, A Ha OnOBeCTqBaHeTO Ha yCnOBHH B3eMaHI{, H 3aAbJIXeHHg KbM AaTaTa Ha

oTqeTa, H pecneKTHBr'ro Bbpxy oTqeTeHHTe cTor4HocTHr4 pa3MepH rra flpuxoAr,rTe H pa3xoAHTe 3a

olLre'rHa'ra roAHHa. 'l'ezu npu6tu3lTerHt oqeHKH, HaqHcreFrH, H [peAnonoxeHr4, ca ocrJoBaHH Ha

uurlopuauurra, Kor'r'o e HuLIn4qHa KbN,r aaral'a ua r[uuaucoBHq orqer, nopaAil rcoe'ro 6rAeruure

rllarlrvecrcr pe3yJrralu 6uxa uror,rn ,'la 6rAar pa3Jlvqilv ot'Tsx.

3a reryulat'a (ruuaucoBa roAHHa ApyxecrBoro e npueno BcltrlKH nosu uluru peBH3ilpaHh

craHAaprr H rbnKyBaHHfl, l43Aa1eHlz, or C'saera no Mex4yHapoilHH cqeroBoArtu craHAaprh (CMCC)

11 pecn. or Kounler-a 3a pa3rcHeHult Ha MCOO, Kol4To ca6utvt yMecrHH 3a HetoBaraAeiluocr.

Lttlu]tduUltt|,!!'!.wWt,tML'cIloiML,C'.xottmoCa6]le3.|t1lBCu.,ruom0l
t!t!yq!!249 i.

' MCOO 16 Jlu:uurn (n cu,ra 3a roAruIHH rrepuoAu or 01.01.2019 r., upue'r o'r EK).
To:z crasAapr e c H3urlno npoMeHeHa KoHue[Llurr. Toil ereexAa HoB]4 flphHrrrrrr] 3a [pil3HaBaHe,

k3MepBaHe l.I npeACTaBf He HaJIH3HHT-a qpe3 HZlrraraHe Ha HoB MoAen c qen Aa ocHfypH no-AocroBepHo

H aAeKBarHo npeAcl-aBrHe Ha re3H cAenKH Hail-ee,{e npH nH3HHro[onyqarenr. CraH4apTbt' Ue
3aMel{H Aeilcreaunq ilo ro3H MoMeHT craHAapr 3a rt3ulta - MCC I 7. rcaro ue ce orpa3H rJraBHo

Br,px) cqe'roBo/rlcTBot() Ha Jth3HHfotro,.rvqaTeIHTe h ue IoBe,le ao tIpl.J3HaBaHeTO Ha nOqTH BCilqKH

.ttl'tt1tttt1 rto 6a;tattca. C'raH,lap't-t'r rrpeMaxBa l-eKvuto'ro pa3r-paHHLreHHC MexAy ogepa.rllBcH t4

(truattccla nv3nt,t A tz.,nctla lrpH3naBaHe Ha aK'r'HB (npauolo aa ce H3no.]t:Ba JrH3l4HI-ouur o6cx.r ) r
$unaHcog racrB.3a lla ce nnau-(ar HaeMil 3a noLIT'h BcHr.tKr4 ltoloBopr .ta lv3ttl'. B.s.;n,lo>l<Ho e

r43KJIloqeHHe 3a Kpa'fKocpotlHHTe u uacxoe(;eKTHBHHTe Jtv't\iltt4. OrqertT ga neqan6ara ntu nry6a.ra
c'buro ue 6tAe sacerrtar. mfi rcaro o6utuqr pa3xoA o6uKuoseHo e rro-BrcoK npe3 [o-paHFrHTe ToAHHH

lla nH3HHI-oB14s /'lol-oBOp H tlo-Hl,lcbK B no-KbCHI4Te toAtlHH. OcseFI ToBa o[epaT]4BH[flt pa3xoA ce
3aNIeH, c JIHxBH H at\'top'rh3auur, TaKa qe KrlorroBhre [oKa3arenH Karo EBITDA ue ce npoMeHrr.
OneparuaHare [apHLtHH rtorouu ure 6tAar no- BhcoKH, ruil rcaro firaruaHr.rqra e 6poil 3a ocHoBHara
qacr or Jllr3xHfoBl4, nacuB ce xlacu$uuupar B paMKHTe Ha rfiaHaucoarre 4efiuocra. Capro qacrra or
lrnaulaHHrTa, oTpa3rBauu JtHxBaTa, Moxe Aa tIpoAbn)KH Aa ce npeAcTaBg KaTO OnepaTHBHH napHLrHH

IoTout4.

a) flpra JIH3HHt'ortoJ'tyqarenHTe BoAe[Iilrr npHHuHn Ha HoBHfl craHAapr e BbBexAaHero Ha

eAHo'f-HtleH MoIlen lla cqeroBoAHo 6a,raHcoBo 'rperHpaFle Ha ri/3t4Hta - 3a BchqKu JtH3t4HtoBH

llol'oBopH c peaJIHa IIpo,rlbJt)KH'reJrHoct'ot'11oBeqe or l2 veceLla 111e ce npH3HaBa aKTilB noA $opuara
lla.,llpaBo Ha lloJ'l3Batlc". t<ofi'ro ule ce aMopTt43Hpa 3a nepHo/]a ila rloroBopa, H pecneK'r-hBrro. Ue ce

o'ftlH-la $uHaucoe llacHB 3a 3aAbJt)r(eHhet'o uo Te3H l]oroBopr. -foea e H c.bqec-r.BeHara ltpo14rHa
cllprMo l'eKyua'ta o't't.tc'rHa rtpaKluKa. 3a rpa'rxocpor]uH uJtB Ha MHolo r.1t4cKa rteFta jr}t3HHrH ce

/lorrycKa il3KJtK)qeFrHc t4 'larla3BaHe Ha AOCeratuHaTa npaK-t.HKa;

6) flpu nH3HHt'oAalenHTe HrMa Aa HMa ctureclBeHu [poMeHh B orqerHala npaKTHKa L4 're ue
rrpollbnx(a'r Aa ot'ttl4Tat'rnv3t4qrl4Te aHiL.rorHLlHo Ha [paBilnara Ha c'rapHs c.raHAapr MCC l7 - ra.ro
onepa'thBHh u rpruaHcosu. f{oxo,rrco.ro HoBt4 r.r craHAapr naBa fio-uflJrocrHa KoHuefluur,cneABa lla ce
Ila[paBH il or rrxHa c]'paHa eAHH [o-noapo6eH aH€utH3 Ha ycnoBurra rra AoroBopt{Te H e B.b3Mo)tgto H



AI-POEHEPAXT4 AAChU

B EJIEXKt4 KbM Ol.t HAH COBl4-fl OTq ET (flPOAbnXE H 14E)

34 I-OAI4HATA, TIPHKJITOT{BAU]A HA 3I AEKEMBPH 20I9
Bcnqru cyMh ca B xvtn1l 6'u,rrapcru JIeBa, ocBeH aKo He e nocoqeHo apyfo

nplt rrrx (ln:lruro4ar-enure) Aa Haclbnrr ocHoBaHH, :a perc,racuShKauhfl Ha onpeAeneHH JIt'I3HHroBl't

cAenKr. Hoeilgr cTaHAapT H3HcKBa pzBIxHprBaHe Ha onoBecTrlBaHhsTa.

. KPMCOO 23 (uponreHeu) HecurypHocrH rpu rperr{paHero Ha AaHbIlH Br,pxy AoxoAa

(n cura 3a roA[trrHrr reproAu or 01.01.2019 r., upnero or EK). Tona pa:rcueHne AaBa HacoKil 3a

cqeroBoAHoro rperupaHe u orr{HTaHe Ha AaHbrrHTe BBpxy AoxoAa no MCC 12. rcoraro ca Ha.llHue

onpeAeneH7 Heca[ypHocru rro AaHbqHoro rperupaHe. To He 3acflt-a AaHbttH v Apytt Ar,pxaBHH

B3cMaHhfl H TaKcH. H3BbH MCCl2. urro BKJrro,rBa cneuHaJlHH H3t4cKBaHHs o't'l locHo Jl14xB,'l H Apylh

caHKrlHH. acollr4hpaHr c HechrypHocrH no AaHbuh. Pa:scseurero noKphBa c.rIeAHHTe alnpocN: a)

ilaJ,v npeAnphrTHeTo Aa |lpeueHflBa o]'AeJ.rHo HecilfypHocTH rlo AaHbtltlol'o TpeTHpaHe:6)

I'lonyCKaHHrtTa. KOHTo npeAnpHffrl.{eTo npaBU 3a npoBepKa h otleHKa Ha i'lall}tl}loTo TpeTHpaHe of

AaHbqHHTe BJlacrr4; n) rar< rrpeAnpHqrt4ero onpeAerg AaHbqHara neqa,16a nttn zary6a. AaH],LlHHTe

6asil, FreH:noJI3BaHHTe AaHbqHH 3aty6u. AaHbqHHTe craBKH H HeH3[oJl3BaHHTe AaHbqHH rcpeguru; r)

KaK npeAflphflTueTo [peqeHrBa H rpeTupa [poMeHHTe etn $arcrare u o6crogrelcraara; a A)

noAxoAr,T Ha npeAtIp14flTueTo AaJlvt ule npeueHrBa oTAenHhTe HecufyptlocTH Ha AaHbLIHOTO

TpernpaHe noorAenHo hnh B KoM6tiHauarl c ApyrH.

Btnpexu qe HrMa HoBH H3HcKBaHHfl 3a onoBecTrBaHe, Ha npeA[pHsrHrlra ce Ha[oMH,

o6uloro H3HcKBaHe Aa ce 11peAocraBu uHSopnaaurul 3a fipeueHKHTe h oueHKHTe' HarlpaBeHH flpH

H3rOTBf HeTO Ha SHHaHCOBHTe OTqeTH.

. MCOO 9 (nponreneu) - (DuHaHcoBr{ rrHcrpyMeHTH - orHocHo cJlyqah Ha Hel-aruBHH

KoMneHcaUH y lpt4 npeAcpoqHo fiolacrBaHe a uoAuQurcaqnu Ha QruaHconr nacnBr, (e cu'ra :a

roAr4llHr nepHoAl4 or 0.l.01.2019 r., nprer or EK). Ta:r npourHa noKpHBa ABa Bl,rpoca: a) H3MeH'

tracrorllhre H3HcKBaHHflTa Ha MCOO 9. Karo no3BorrBa xnacuQrurapallero Ha onpeAeneH14

QuHarrcenu aKTHBl4 no aMoplr3rpaHa croxHocr H npeMhHaBaHero hM Ha rect'a CIIfrrl. He3aBHCl4Mo

or HaJlHqilero Ha ycnoBHr 3a IrpeAcporrHo oolacrBaHe c HefarhBHa KoMtlcllcallhfl. Herarrgua

KOMileHCaUH, e HaJrHUe, KOra'r'O yCJtOBl4fTa nO AOTOBOpa llo3BOJIrBaT lfi .l.rlt)KHHKa /la n']'laTH

npeAcpoLlHo hHcTpyMeHTa IlpeAH HeloB[j, naAex, H npeAcpoqHo nIaTeHaT'a cyMa Moxe jla c

pa3nhqHa or ocraHuruTe HeflJrareHH r,raBHrua A TAXBA, Ho ra3u HelarHBHa KoMneHcauHr rpr6aa ga

e pa3yMHa H pe,,teBaHTHa 3a paHHoTo fipeKpaTsBaHe Ha AoroBopa. llpe4aapurellHoro nIaUaHe caMo

no ce6e cH He e AocTaTbqeH HHAHKaTop 3a npelleHKa' T.e. e BaxHo e Aa ce rlpeUeHH Crrp'Mo TeKyulo

npeo6la,laaauh, JIl4xBeH npoqeHT, h cnprMo Hel-o - cyMaTa Ha npeA[naulaHeTo Moxe Aa e u B noJl3a

Lra crpaHa, HHHUHHpzrna to. BaxHo e H3qHcJlrrBaHero Ha KoM[eHcaUHsTa La e tlocJIeAoBareJIHo Karo

[oAxoA A npg caHKL(hf 3a [o-paHHo n.r1au-(aHe, v fipv nol3a oT no-paHHo llJlauaHe. ctulo raxa

cboTBeTHHrT aKTHB CIeABa Aa e B KaTeropl4flTa ,,At,pxaH :a Ct6rpaue Ha tlapHqHH'le noTOUH'

cr,t'JlacHo 6hsHec MoAeJla Ha rlpeAnpyflT7eTo; 6) noratpxAaBa, qe KolaTo AalleH $uHaHcoe tlac7B'

oTqHTaH tlo aMop't'H3hpaHa cTofiHOcT, e MoAHSuUHpaH 6e3 Aa ce oTIIhcBa' To eQeKT]r o'r Ta3il

MoAHOHKaUH, rpf6Ba Aa ce [py3Hae B fleqan6aravrrl 3ary6ara' E$er<rur ce H3N4epBa Karo pa3IHKa

MexAy op6fHHzl,.tHr4Te AoroBopeHH flapuqHH norou]t vl Te3]4, cle4 uo4ra$HKauHfl'ra, AHcKoHTilpaHH no

op 14 t-H Hiul H I'l n e(lexTu aeH J'l H xBe H Il poue HT.

. f[t,,rl'OCporrHH yqaCTl|q B acoIll|HpaH,l IIpeArIpHfTHq fl c]'BMeCTIllr IpeAllpHfl'tl{fl

I,lrmenenns Ha MCC 28 (a cvlta 3a roAHu]HH nepHoAH or 0l'01'2019 r" nprer or EK)'

hgveHeuuRta nOflcHrBaT oTqhTaHeTO Ha AbnrocpotlHHTe yqacTH' B acouhnpaHo l4JlH ct'BMecTHo

npeAnpHr.r.t4e, KoHTO tlo Cr,UlecrBo [peAcTaB,,lrrBar qacr or HerHara ]4HBecriluH, B acoul4HpaHoro HJIH

cr,BN{ecTHOTo npeAltpt4flTne, HO Kt,M KOI4TO He Ce npnnala cqeTOBoAHo OTqlrTaHe Ha Co6CTBeHH'



A|POEHEPAXT4 AllC14U

l; t-Jl EX K 14 K'b M O 14 I I A I I C O B 14,fl O]-LI E.I ( tl POAI,JIX E I I H tl)
3A folU4HAl-A, rrPl.lKJilOqBAUlA I-lA 3I AEKEMBPI,I20l9
Bcuqxlr cyMr..i ca B x'i,J:.r,)\1 6trrapcrr JIena. ocBeH aKo ne e nocottelro apyfo

Kallilrul[r. Cy6eKru're'r'pr6sa Aa orqHrar re3u HHTepecH cbr-racHo MCOO 9 npe,1n Aa npHno)l(a'r'

v3t4clBaHz,era 3a pa3[peAeneHue Ha 3ar-y6ure H o6e3ueHKa B MCC 28.

. [Io4o6perrrn s MC@O ltuxu.n 2015-2017 (ru. sexemspu 2017 r.) - nogo6peHus e MCC
23, MCC 12 u MCOO 3 sse Bpb3rca c MCOO ll (n cn,ra 3a roAuurnr reproArr or 01.01.2019

r'.)'[e:u [oAo6peHh, BHacq'r qacrfiqHu npoMeHH H peAaKuHH B cr,orBerHHTe craHAaprH, ocHoBHo c

lten Aa npeMaxHar cbuecTByBaua HenocneAoBaTerHocT vtltvi HercHoTH B npuno)KeHHe'r'o Ha

npaB|lnaTa A n3ucKBaHAflTa Ha OTAenHUTe CTaHAapTH, KaKTO A Aa Ce BHeCe nO-[peUH3Ha

TepMHHono[H, Ha rloHflTHr. OcHosHo opoMeHHTe ca HacoqeHH KbM cneAHHTe o6exru HnH onepauHH:

a) norcurear, qe Koraro eAHo fipeAnpvsrve npn4o6uea KoHTpon HaA 6usuec, xofiro e crBMecrHa

AefiHocr, ro cneABa Aa flpeu3ql4cnu (npeoqenra) npegauHo AbpxaHure cil ArnoBe B ro3H 6a:Hec npt
rlpHnaraHe ua MC@O 3. Ctuo raKa ce yroqHrBa, qe Kotaro eAHo rlpeAflpvflTle nprao6ue
cl,Blvlccl'eH KoHrpo.ll s 5a'luec. xoilr'o e cbBMecrHa Aeiiuoc'r. ro He creABa /la rlpeH3eHcrrBa
llpe!ilullo rl}pxallHlc ,'lrl,loBe B llero npH tlpHJIal-aHe 1{a MCOO ll; 6) rrorcHrBat', qe BcHr{Kt4

llal{bttHH nocJleAut-tH orllaHbUt4 Bt pxyAoxoAH oTAhBhAeH'rH (r.e. npH pa3npelleJle}tHe rra ne.ra_'r6a'r.a)

cneABa/lace llocoear-e tteqan6aralHrv:ary6ara He3aBHcHMo KaK ca B'b3ttHKHilJtH -.rrpil ltpHJtat.aHe.r.o

rra MCC 12 u e) noflcHrBar, qe aKo npr 3aeMH cbc cneuhzrnHu uenu :a $ruaucnpaHe Ha o[peAene]{
rcaa,ruSuqupaH aKTHB. ocraHar HeflotaceHu cneA Karo aKTHB],T craHe foroB 3a [peABHAeHara
ynorpe6a vrv nPo/la;N6a. Te3H 3aeMH craBar qacr or QnHaucnpaulure cpeAcrBa c o6uro
rlpeAHa3HaqeHHe, Kora-ro ce H3qHcJrrBa HopMara 3a KanHT€urA3al-J]/,s rro peAa ua MCC 23.

' fllaHupaHc Ha H3MeHeHHe, cbKpaulaBaHe [Jrr{ ypexAaHe l{lmeHeuus ua MCC 19 (a
cIrJIa 3a [oAlrlIlHH rlcplloAll or 01.01.2019 r.) I4rnaeHeHurra na MCC l9 noscHqear orr{tzraHero Ha

H3MeHeHHtra, cbKpauaHkrra il ypexraHero Ha nJlaHoee c geSuuApaHA AoxoAt4. Te noratpxAaBar.
ue lpyxecrBoro rpr6na: a) Aa uz,tucnH TeKyurara crofiuocr Ha ycnyrara H HerHara nrxBa 3a

ocTaT'bKa oT oTqerHu, nepfioA cneA il3MeHeHfie, cbKpaulaBatie htr4 ypi,KAarje Ha flraHa, KaTo
H3nor3Ba aKTyanH3HpaHt,tTe AonycKaHLm or Aarara Ha npoivrruara: 6) BcrKo HaMuLleHHe Ha

H3nulrbKa rpr6sa  a 6t1e npu3Haro He:a6aeHo e ne,{an6ara hil4:ary6ara HJru KaT.o qacT ot.
pa3xoAHTe 3a N4HHait t'p)/.loB craxl HJIH rca-ro neeaJt6a vr+:ary6a or cer"[,,1Meur. C lpyrr4 IyMH.
lraMaJrrrBarlero Ha H3jrHrrrtxa rpl6aa Aa 6tAe rtpr3Haro e neqan6ara uilh zary6at.a, /,topH aKo r.o3H

H3rrHur,K He e 6u.rr npu3na'lnpellr t'oBa nopaAn e.s:Aefic.rsre.ro Ha.raBaHa Ha aK.l.hBa: s) Aa o.rqHr-a.l

o'rAeJruo npoMeHHTe B raBaHa Ha aKTHBHl.e qpe3 Apyru eceo6xaarHH AoxoAH.
. flpo4ax6a n.nil rrpuHoc Ha aKTrrBn MexAy llHBecrnr-op rl acoquilpauo nJrn cbBMec.rHo

rlpeAllplrflTue Ll:ruellcHrq Ha MCOO l0 u MCC. CMCC HarpaBH orpaHHqeHh H3MeHerrr4, B

o6xsara sa MCOO l0 KoHcoruA:apallz $uuaHcoar orqerr r.r MCC 2SVHaecruuug B acougVpa11.A
c'bBMecl'H 14 rpe Anpvg't't4,,.

l4:N'leHeHUqra noflcHrBar cqeroBoAHoro rperupaHe Ha npo4a-x<6ure vru Ha 11pHr]oca Ha

aKTHBH MeXAy 14HBecrHTop H HeroBHTe aCOUHHpaHH hrll cbBMecrHH npeA[purrHr. Te
rroTBl,pxlaBaT, qe cqC'IoBoAHOTo TpeTHpaHe 3aBhC,A oT TOBa AZIIH He[apaqHHTe aKTHBH, npoAalleHH
14J'lH BHeceHH B acolll4HpaHo Vnu cbBMecTHo flpeAIIpHflTt4e. npeAcTaBIrBaT "6n3HeC" (rcaraor-o e
onpeAeneHo e MC@O 3 Bra:Hec rou6rrraqnu).

Koralo llettapilttHHt'e aKlr4B14 npeAcraBnsBar crorraHcKa Aefirrocr, ilHBec.fl4Topbr ule ;1ph3Hae
tlbJlHal'a neqa,r6a utu zary6a or npo^qax6arauru Bt-rocKala na aKTHBH. AKo arcrusgt.e He o.froBapr-f
ra onpeAeneH]relo 3a c'roflaHcKa AefiHocr. ne.{an6ara atu tary6ara ce npil3HaBa oT HHBect.Ht.opa
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3A「OДИHATA,Π PИ K」lЮЧBAЩA HA 31 ДEKEMBPИ  2019
BCИ llKИ CyMИ  ca B xИ ЛЯДИ 6ЪЛ「 apcKИ  ЛeBa,ocBcH aKO HC e ΠocoЧeHo Д

pyFO

caMo Дo pa3MCpa Ha ИHBecTИTopИTC Ha Дpy「И ИHBcCTИTOpИ  B aCoЦИИpaHoTo ИЛИ cЪ BMCCTHOT0

ΠpcДΠpИЯTИe ル43MCHCHИЯTa Cc ΠpИЛa「aT ΠpocΠ eKTИ BHO.

*Πpe3 ДeKCMBpИ  CMCC peШ И Дa oTЛ oЖИ ДaTaTa Ha npИЛa「aHe Ha ToBa И3MeHCHИ c Дo

MOMCHTa, B KOЙ TO CMCC ΠpИ KЛЮЧИ CBOЯ  И3CЛ CДOBaTeЛ cKИ ΠpOcKT ΠO MCTOДa Ha co6cTBcHИ Я

KaΠ ИTa」l

Kt y r)ctmuntu tta ulducuue ]q rx)o(tpttautte uu tno3Lt (turtartcoc ontqeflt cLt tt')dodeHu, tto tte cu

6ce olqe 6 (,u-la HfKo-lKo Ho6u L'tnuH()upntu u pu]flcHeHlttl, KaKnto u npo.t'tcttettu cmattdopnttt tt

pa3tcHeuuf, Koumo He cq 6u.xu npuemu la no-puHuo npu-ryo)K'eHue om dpylx'ectttcotllo. o tt.rtetltlo:

. MCOO 17 3acrpaxoBareJrHu AoroBopu (n cnra 3a roAHrxHIr lleproAtr or 0l'01.2021 r.,

He e fipHer or BK). TosH craHAapr e u3qrrno HoB cqeroBoAeH craHAapr 3a BcHqKH BI4AoBe

3acrpaxoBarerHU AoloBopu, BKJr. 3a HrKoH I'apaHuHH u QuHaHcoaH HHcrpyMeHTH, Karo o6xaaula

npaBilna 3a npH3HaBaHe A oUeHflBaHe, 3a [peAcTaBrIHe H oIIoBecTrIBaHe. CraHAapT'bT ule 3aMeHH

Aeficreauilq Ao ro3l4 MoMeHT craHAapr 3a 3acrpaxoBarerHilTe AoroBopH - MCOO 4.Toia ycraHoBrBa

HOB LlrnOCTeH MOAen 3a OTqhTaHeTO Ha 3aCTpaxoBaTeIHHTe AO|OBOpH, noKphBaltl BcheKH peneBaHTHH

cqeloBoAHH ac[eKTil.
'foil r4s7cKsa reKyul MoAen Ha r43MepBaHe, npH xofiro [porHo3rTe ce llpen']MepBar 3a BceKH

orqereH nepHoA. /{oronopure ce il3MepBar, Karo ce H3rtoJI3Bar rpaAuBHHl'e ereMeHTH ua: a)

nperetneHH c BeporTHocr AHcKoHTtlpall naprqHH noroUl4; 6) r:pruua KopcKUH, ua pncrca; r e)

AoroBopeg Mapx Ha o6clyxsaHe ("CSM"), npeAcraBrrBau He[pu3Harara rteqa,r6a or AoroBopa.

KOSTO Ce IlpH',]HaBa 3a nphxoA tlpe3 nepHoAa Ha noKpl4Tl4e.

C.r-au11aprt,r no3BoJlrBa a:6op MexAy npH3HaBaHe Ha fipoMettHTe B IHcKotlroBHTe tIpolleHTH

vjl4 B o'rqera :a ne.lan6ara vrA:ary6ara. htn AApeKTHo B Apyr sceo6xsal'eH I'loxoA. I4:6opr,r

BepoflTHo ue orpa3rBa Hayvla, no roilro 3acrpaxoBarerHTe orqHTar cBoxl'e $rHaucoar aKThBt'l

cbrracHo MCOO 9.

He:aAu>rcl.rreJ.leH [oAxoA 3a onpocreHo pa3npeAeneHHe Ha rlpeMhhre e pa3pelrleH 3a

oTfoBopHocTTa 3a ocTaBauloTo noKpHTHe 3a KpaTKocpot{Hl4 AofoBopH, KoHTO qecTo ce 3anHCBaT OT

o6uloro 3acrpaxoBaHe.

Hua nporurHa e o6qhq MoAen Ha il3MepBaHe, HapeqeH [oAxoA Ha "npoveu,tluBa raKca" 3a

HrKOH AO|OBOpH, CKrtoqeHH oT xHBOTO3aCTpaxoBaTeJlH, tlpH KOHTO npHTe)KaTeJlhTe Ha noJIHul4 HMaT

rlqJl B AoxoAHocrra or 6a3oBHT'e [o3rUl4rr. flpu npra,raraHe Ha MeroAa Ha npoMctlnhBara raKca. AeJlbr

Ha npeA[pyflT].rero or npoMeHHTe B cnpaBeAJIHBara croiluoc't- aa 6azucaure ll0314llHH e BK,'lrcqeH B

Mapxa Ha AoroBopHa'ra ycnyra. Pe:ylrarnre Ha 3acTpaxoBarerHTe, H'lnoil'lBalttH To314 MoAen.

cIeAoBa't'e.ltHo BeportTlto u1e 6'bAaT rto- Hecra6nIHH, ol'KoJlKoTo B 06ulh, MoAeJl.

Hoanr.e flpaBhna rUe ce orpa3rr ua $uHaucoBtdre orqeril h KJItoLloBl4Te floKa3arer[ 3a

e$ercrusnocrra Ha BcHrlKl4 npeAnpHrrHR, KoHTo l43AaBaT 3acTpaxoBarcrrlHh AoroBop14 hnvl

h H BecrH u14oH H 14 AOfOBOpH C XapaKTepHcTHKH 3a AHcKpel lHoH HO yqacrHe'

. MCC 28 (nponreueu) - llnsecrruutl B acounHpaHu Ir cbBMecrtlu llpeAflplrflr!{fl -
oTHocHo Al,rr-ocpoqHH yqacT[q B acoUn[paHu H cbBMecrHlr rlpeAfipilqr[q (n cu,ra ]a l.oAlrlllHl{

reppoAg or 01.01.2019 r. ue e rpuer or EK). Ta:n npourHa yroqHrBa, qe npeArpt4erhero creABa

Aa Ipgnat-a MCOO 9, nrcrrovHTeJrHo H3HcKBaHL,tflTa sa o6e:L(eHrca, orHocHo yqacrilflTa B acouHHpaH]l

HJfr4 cr,BMecrHH fipeAflpvlflT]4fl, KoHTo $opunpar HerHara hHBecrxuufl c re3h ApyxecrBa' H 3a KoHTo
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3A r-O/lr4HATA. nPUKJilOrrBAl_tlA HA 3 r AEKEMBPI4 2019
Bcuqru cyNiH ca B xuJrrlllr 6t,rrapcru neBa, ocBeH aKo lre e nocoqeHo apyro

He ce npilnara ol{HlaHero no Me'roAa Ha co6crBeHu, Karrhrzur. flpounua B HaN4epeHilfl'ta ]4t]4

nraHoBeTe Ha pbKoBo/lc]'BoTo He ce cqHTaT 3a AoKa3aTercTBo 3a npoMrHa.

. MCOO l0 (upoureHeu) - KoucorrnAupaHr QuuaHcour orqerr r MCC 28 (rrponaeucl)

- HHeecluuur B acour{HpaH[ rr cbBMecrHrr flpeAflpltflT]lfl - orHocHo upogax6u Hrrr{ aropr rra

aK'rHBlr MCX/Iy ilrrBec',r'IlToP I| Her-OBrr aCOUlrHpaHH HJrH Cr,BMeCTHrr npeAflp}lqrnr (C Or;rOXeUa

eQercrueua Aara Ha BJrHsaHe B c[Jra, rroAJrexaula Ha oflpeAeflflHe o'r'CMCC). Te:r npoueur ca

HacorreHu Kr,M peruaBauero Ha ceeroBoAHoro rperupaHe Ha npoAax6ure Hnu anoprr4Te Ha aKTLrBil

MexAy I4HBecrHTop H HeroBH acoul.{HpaHLr HJIH c'r,BMecrHH fipeAnpAsrvs. Te norarpiKJlaBar, qe

cqeToBoAHoTo TpeTHpaHe 3aB[ct4 Aulv [poAaBaHrrTe aKTHBl4 HnH anopTrrpaHilTe HeMoHeTapHH

aKTHBH, KoHcrHTyl4pat Arvi He IIo cbuecrBo,,6H3Hec" tlo cMHcbna sa MCOO3, Axo resu aKTHBt4

Karo cbBKynHocr He olroBaprr Ha onpeAeneHHero 3a,,6u3Hec" HHBecruTopbr npH3HaBa nertan6a uru
rary6a Ao ltpol(eHl'a. ct,orBercrBaul Ha Aera Ha Apyr-HTe HecB-bp3aHH HHBecrHTopH B acouHt4paHoro

H,rl.i cr,BMec'rHoro rrpcjlrrpHrrue. B c-ryuavt're Koralo ce ItporaBar aKTHBH l4rv ce artop.rtapar

lleN'lolleTaptlH aKl HBH. KoHTo KaTo c])BKy[HOCT ca ..6u:luec". HHBecTHTOpt,T lIpH3HaBa il3UflJto

neqal6ara utu zarylat a or rpari3aKLlHflTa. 'Ie':u rrpoueHH rrle ce npilnarar nepcneK'fraeHo. CIMMC
o'fnoxH HaqalHaTa .'la]'a Ha flpHnox(eHhe Ha Te3H npoMeHH 3a Heor]peAeneHo BpeMe.

' flpoueHu n KouqenlyaJrHara paMKa ra QuHaHcoBo orquTaHe (n cura 3a roAr{l[ul{
neprroAu or 01.01.2020 r.). Te:n npoueHlt BKrrcr{aar npepa6oreHu AeQhHhrrr4u 3a ,,aK.n4B" tl

,.llacHB". KaKTo H HOBH HaCOKH 3a -|qXHOTO H3MepBaHe. OTnHCBaHe, npeACTaBrHe H O[OBeCTflBaHe.

IlpoureHrle s KoFruerr'r'),iulHara paMKa ca crfipoBoAeHh c H3N4eHeHilfl B HrKoH rtpenparKr Kr,M Hefl B

MexaysapoAHure craltAaprn :a $rnaHcoBo orqHraHe, B r.q. MCOO 2, MCOO 3, MCOO 6. MCOO
14. MCC I, MCC 8. MCC 34, MCC 37, MCC 38, KPMCOO 12, KPMCOO 19, KPMCOO 20.

KPMCOO 22 u llKP 32. 9acr or rperparKilre HacoqBar KbM Koq Bepcu,r ua KoHqenryanHara paMKa

cneABa ce orHacrr t43eBreHtera B nocoqeHHre craHAaprn (pauxara ua KMCC, npuera or CMCC
npe: 2001 r., pauxara ua CMCC or 2010 r. utu HoBara peBH3HpaHa paMKa or 2018 r.), ,Ipyru
H3pHtlHo nocoqBar. ve ,rlerluur.rqHHTe B craHAapra He ca aKTyuuA3vpaHV B cr,orBercrBHe c noBHTe

H3N4eHeHl1fl B paMKa',ra.

' MCOO 3 (llponaemeu) - Bursec rom6nuauru (a cn,ra 3a roAnrrrHn rrepnoAs or
01.01.2020 r.).'l'ara npoMrHa Kacae,rlai'teHot'o B rrpilnoxeHtzflra K.bM c.r.aHAapra orrpe,rle.reHHe.]a

,.6r3Hec" H e cBbp3aHa c lpyAHocruTe. Ko[.n'o npta,1o6raar]lolo npernpurrre cpeua B rperrcHKa.ra

AaJrh ce npnlo6zua 6nluec Hnh cbBKynHocr or aK.rllBH. l4sr\aeHeHhero uerh: a) aa x:rcr.rH, qe 3a ra
6'r,4e onpe4ereH Ka'ro 6z:Hec, npugolurutr ua6op or AeilHocru A aRTVBt4 rpr6ea Aa BKJrrcqBa Karo
M14H,.rMyM BJ|O)KeHHTe pecypcH H onepaTHBHH npOUeCH, KOHTO 3aeAHO BOA,T AO Cr,3AaBaHero Ha

rpoAyt(T: 6) aa ce cl'ecHqr ae$rurqurre :a ,,6uluec" r.r 3a .,npo,qyKr", Karo ce crcpeAoroqat. Ao
cl'oKHT'e H ycnyrule. IIpeAocraBrHH Ha rur[eHTa H Karo ce orHeMe $orcyctr B],pxy ctroco6Hocrra sa

FlaManrBaHe Fla pa3xo/lHTe; e) Aa Ao6aeH HacoKH H hnlocrparHBHH npHMepH, Kot4To Aa [oMorHar Ha

npeAnplrrrhrra B lpeueHKara Azurn e npn4o6ur oneparuBeH npouec, r) aa npevaxHe h3ucKBaHero 3a

oueHKa 3a ToBa atul14 Ila3apHHTe ygacTHHUH Ca B CbCTOTHHe Aa 3aMeHrT JrHncBauIHTe pecypcl4 H

oneparhBHH [lpoUecH u npugo6usaHoro [peAnpHrrr4e, 3a Aa npoAbn)Kar Aa cb3AaBar npo4yrc.r, u 4)
/la ce Ao6asr onuzrla 3a r.Hap. Tecr 3a KoHueHTpauHq. Kofiro no3BorrBa o[pocreHa or]eHKa 3a roBa.
llaJh AaAeHa c'bBKyrHoc'f or Aefiuoclr v aRTl4Bt4 e 6u:Hec, Atn He.

'llporveuH a M(lC I flpe,tclasfllre Ha r]aHaucoau ort{er7 u MCC 8 CqeroaoAHa roJ,lHrHKa.

IIpoMelril z lpu6tu'tute,tHHre oUenKH H rpe[tKl4 (n cr-rra 3a roAHrunil reprollH o.r 01.01.2020 r..) 
-l-e.ln
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3A I-OAhHAl'A. nPHKJIIOT]BAUIA HA 3l AEKEMBPH 2019

BcilqxH cyN4H ca B xHIftrH 6'unrapcxtr JleBa, ocBeH aKo He e nocoqeHo apyro

[poMeHH KacarT npeuil3HpaHe o[peAeneHHeTo 3a ,,cbulecTBeHocT", nocotlcllo B ABaTa CTaHllapTa.

Cnopea rrx HoBoro orrpeAeneHile 3a cr,r[ecrBeHocr e: ,,uuQopuaurrra e ct,urecrBeHa, aKo

nponycHaTa, npeAcTaBeHa HeToqHo HnH rlpHKpHTa,6V Mor,'lo B pa3yMHa cTe[eH Aa ce oqaKBa Aa

noBJ,lHrre Ha peueHkrrra Ha ocHoBHr.rre rrorpe6lrrenu Ha $nHaucoBhre orqerh c o6ula ueJI, Kol4To

npeAocraBflT $uHaHcona uHQoprnraqnq 3a AaAeHo orqerHo npeArtpuflTue". HarHue ca rpH HoBt'l

acneKTa or o11peAeneHHero, KoHTo creABa Aa 6r,Aar or6elrgauu: a) "npnrcpt4BaHe" - Hacroquoro

onpeAeneHre ce $or<ycilpa caMo Bbpxy fiponycKaHe H HeroqHo npeAcraBrHe. 3axlrcqeHilero Ha

CMCC e, ,le IpHKpuBaHero Ha cbulecrBeHa uHsoprtaaqufl Moxe la AMa c],uIHr eSercr' xaro

nponycKaHe Ha cbqecTBeHa rzH$opMaUHrI; 6) ,,ovaxaaHe B pa3yN4Ha cTeneH Aa ce floBJIHfle Ha

peueHhflTa Ha ocHoBHHre norpe6ure,lH" - Hacroruloro onpeAeneHHe ce ortlac, lo..6ra Nlol'Jlo -qa

rroarrle", Koet.o cnopeg CMCC Moxe Aa ce IpreMe, qe ce H3HcKBa rB],pAe Mtlol'o ru$opNrattns.rtit

Karo noqril BcHLrKo ,,6H Mof,lo Aa noBJr4ge" nrpxy pe[eHilrtra Ha HrKot4 norpe6rre,rr' AoPh

Bepoq.r-Hoc.ma Aa e MHHHMzLflHa; u s) "ocHoeHn norpe6vlTert" - Hacroruloro oltpe/teneHile ce orHac,

caMo Ao.,no.lpe6rrert4", Koero cfiopeA CMCC Moxe Aa 6t,4e npnero rBtp/tc lllHpoKo. T.e. 
^a 

ce

B3eMar 1peABllA BcH.rKH Bb3MoxHH noJ.l3Bare;Ih Ha QuHaucoBilTe orqeril. Kol'aro ce peuaBa KaKBa

nHsopruraqffi Aa ce onoBecrh. Ctulo raKa, fiocot{Bar ce H3pHtlHo fier HaqHHa 3a npHKpHBaHe Ha

cbuecrBeHa rzusoptraurar: a) n:nol3BaHe Ha e3uK 3a cbuecrBeH eJIeMeHT, xoiiro e yKJIOHqHB hnH

neflceH; 6) uH$opvauH, 3a cbUecTBeH eIeMeHT, cAenKa ulu ca6urne' Ko'To e pa3[pt'cHaTa Ha

pa3nHqHH Mecra atn QrHaucoBHTe orqern; a) Hecxo4utt eJIeMeHTH, cAerKu u ct6u-I[t, tlo ct'ulecrBo,

KOHTO HenOAXOAflUIO Ca [peAcTaBeHH CbBKynHo; r) cxolHtl eIeMeHTH' CAeJ'lKH U C1b,6UT.Us' KOHTO

He[oAxoAfulo ca [peAcTaBeHU caMocTorTenHo, H A) c'Uulecreena ru$opMauil, e cKpuTa qpe3

gecbulecrBeHa nn$opuaua, Ao raKaBa creneH, qe craBa HeflcHo ror ruQopn,lallhr e c'bulecrBeHa'

lpyxecrsoTo oqaKBa [pHeMaHeTO Ha Te3H HOBH CTaHAAqTA VI H3MeHeHH,l ]la cbulecl'ByBalufi

craHAapl.H Aa He oKaxe clulecTBeu erlrerr Bbpxy $rHaHcoaar orqeT Ha lpyxccraoTo B llephoAa Ha

r rt,pBoLraqaJIFIOTO HM Iphnafalie.

Z. Eara ra H3r.orBflHe na QnHaucoB[Te orqerfi rl cqeroBoAHH rlpllHtllrnn (npo4r,,rxeuue)

2.2 C.reroeoAHIt rIpHHIIlrllll

Hacrosulusr $rHaHcoa
HCTOpr4qecKaTa ueHa c
cllpaBeAJl 14 Ba Crofi uocr.

2.3 flpn.noxeHue Ha rlplrHuurla Ha Aeficrsauoro rtpeAnpuqrne

Hacrosulr.tsr QtHaHcos oTqeT Ha [pyNecrBoTo 3a loAhHara, npuKnloqBaula ]la 3l 4erceuspu2019'e

h3toTBeH Ha 6a:ara Ha npyHUhna :a AeftCrBaUlOTO npeAnpu,Tl4e' Pt'KoeOAc'rBO'ro e yBepeHo' qe

flpyNecrsoro ue noAA],pxa HopN4anua Aefiuocr. qpe3 noBh[IaBaHe eQercrrettocTTa oT AeilHOcrra cu

ru rpunaHcoaa loAKpena oT ocHoBll14fl aKLtHoHep a clyuail Ha Heo6xoAl4Mocr' B pe:ylrar Ha roBa

Pr,rcoeollctsoro no'lB1,p)l(AaBa cBoeTo pa':6rpane H BIUIt4AHocT-Ia Ha llpcAIloJIolKeHileTo' qe

,acro,rrll4rr cf ruaHcoa orqer e h3rorBen ua6azata lla ltpHHtlurta ra Aeficreatllo'ro rlpeAnp[n'tne'

oTqeT e H3roTBeH B ct,oTBeTcTBHe c fipl,IHu[fia Ha TeKyIuoTo HaqI4cIgBaHe 14

l43KItoqeHueHa}tHBecTuql4oHHl,.TeHMoTl4'KohTocenpeoueHgBaTno

2.4 tDyHxlluoua,rlta BaJIyra u BaJry'ra Ha trpcACTaBflHe
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OyHr<qroHarHara Bzuly'r'a e Baryrara Ha ocHoBHara uKoHoM[.rqecKa cpeAa, B Korro f{pyxec'raoro
rfyuxtluouupa L4 B Korro ce reHepapar H u3pa3xoABar napaqHure My cpeAcrBa. flpyNecrnoro
ocburecrBrBa cBoHTe cAerKl.t npeAHMHo B JreBa, nopaAh Koero Karo $yHxqaoua,rHa BaJryra e

onpeAeneH 6r,r rapcrculr les.

C'srlacso t43ucRBaHVgTa Ha 6rrrapcroro cqeroBoAHo 3aKoHoAareJrcrBo lpyrcecraoro BoAH

cqeroBoAcrBo H cl,ct'aar SuHaHcoBH orqerH B HaUHoHzurHaTa Birnyra Ha Peny6lurca Etlrapur -
6t,rrapcxa,ree, rcoilr.o or I ruyapn 1999 e c SurccnpaH Kypc KbM eBpolo: 1.95583 JreBa 3a I espo.
f-lacroquNrr'$urraucoe o'tqer e H3rorBeH B xHr.tlAH neea (xu,r, ,rs.).

2.5 tlyxutecrpanHaBaJryta

Cre,lrcr-re B LlyxAec'tpaHHa Bzt,'ry'ra ce BnHcBar [r,pBoHaqanHo Ka'ro Kr,M cyMa'ra ua qy)r(Aecl.paHHa.ra
BaJryra ce rprlara uelllpilrtHHrr Kypc Ha Brlrrapcra HaporHa 6auxa (EHE) Kr,M Aarala Ha creJlKat.a.
I(ypcoaure pa'rJtt4tvt. B'b3H14KBaulH npH ypexAaHero Ha B3eMaHH, H 3arbnxeuHr B qy)KjlecrpaHHa
Irzurvra vnw npu o't-t.tH'raHero HM npn KypcoBe, pa3nuqHk or re3r. no KoHTo ca 6ntv 3aBeAeHh. ce
orqHTar raro rpuuaucoBil npuxoAu nnl $uHaucoau pa3xoAr4 3a nepHoAa, a xoilro B.b3Ht4KBar.
I IapavHu'r'e cpeAcrBa. B3eMaHHflTa H 3aArJr)KeH AflTa B qyx(Aecrpar{Ha Banyra K'bM Aarara Ha o.rrrera 3a
(;unaHcoaoro cbc't-ortrHe ca oueHeHH B Hacrorulrr QuHaHcoB orqer no 3aKrroqil.rerHH, Kypc Ha
BHE.

2.6 CqerosoAHH rrpeAnoJroxeHHs u npu6,rrrureJrHH cqeroBoAHn IIpeueHK}l

flpuro>rceHuero tta MC(DO H3HcKBa or pr,KoBoAcrBoro Aa rrpunoxp HrKoh cqer.oBoAHh
IrpeAflonoxeHa4fl 11 rtpu6tuzn'reJlHH cqeroBoAHH rtpelleHKH npH H3rorBflHe ua $uHaucoBHfl orqer.,
KOhIO OKa3Bar BJlAetlAe Bbpxy oTqeTeHHTe CyMH Ha aKl'HBHTe H 3aAl)nxeHl4flTa. npnxoAHTe H

pa3xoAHTe. llcnqxn 'l'e ca il3Bl,ptueHH na ocHoBara Ha rrafi-r1o6para nperlerrKa. Korrro e HarrpaBer-ra ot-
p'bKoBoACl'Boro K'bM.'la'l'ara Ha h3rol-BrlHe Ha $HttaucoBH, orqer. leficlaulerHl4t.e pe:yri-arz 6uxa
MOTJTH Aa Ce pa3,'rHqaBa'r'or npe,lcraBeHH're B HaCTOlrUlrl (lunaHcoB o].qer.

ocHoauHRr h3l'otlttHK tta HecHfypHocr 3a lpyNecraoro no orHorueFrHe Ha ttpeAnoro)r(eHl,fl 6 otleHKh
e onpeAenrHero Ha cnpaBe/qrHBara crofiuocr Ha HHBecrhrlHoHuure HMorH (aux 6en. 3).
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2. EasaTa [3rorBflHe Ha QnuaucoBure orrrer[ tl cqeroBoAnLt rrptlttuunu (npo4t,rxeuue)

2.6 CqerosoAHH rrpeArloflortteHllq n npn6.nu3ITeJIHIT cqeroBoAHtt IpeueHKIr
(npoqrnxeHne)

3ACl,lU H3r4cKBa ilHBecrt4r-lroHHHTe AMorA Ha [pyxecrBoro Aa 6't1ar oueHrBaHh B Kpa, Ha BcrlKa

roAHHa, Ktu Kpafl Ha acnrca $uuaHcoBa roAHHa HHBecTHUHoHHHTe HMorH ce ol{eHsBar or
JrHueH3HpaH He3aBHcHM oueHilTeJl, aKpeArThpau or MugrcrepcrBoro Ha 3eMeIeJIHero il xpaHhre Ha

ocHoBaHHe \r. 20 al. I r.r 2 or 3ACHI-1. I pra oqeH rara Ha hH Becrilut{oHHHTe H Ntorh ua lpyxecraoro
xr,u 3l AeKeN{BpH 2019 u 2018 He:ashcuMHflloueHuTer e H3noJr3Bztr't MoAera "Crrpaae.unBa [a3apHa

cloiluocr'' (anN 6en. 3).

3. [eQuuuuuq H orleHKa Ha eJIeMeHTHTe Ha QuuaHcoaur orqer

[4x secrl,rulloH HH HMorI,I

Hueeclnu7oHHyre HMorh, B KoHTo HHBecrHpa.(pprcecrnoro, ca 3eMH. KoHTo ce Abpxar 3a

noryqaBaHe Ha fiphxoAr noa $opuara Ha apeHAa H 3a yBenHqaBaHe Ha crofiHocr-ra Ha KanHTiLfla.

l,luaecrrultoHHhre HMorH ce oueHflBar nbpBoHaqarHo tto ce6ecrofiuocr, BKJllotlBaura ueHara Ha

npHAo6hBaHe, KaKTo H BcHrrKH npeKH pa3xoAH, KoHTo Kacarr npu4o6uaaHero Ha HMorHTe.

[loc,reAeauure pa3xoAt4, cBbp3aH[.t c hHBecrhut4oHHu, HMor, KofiTo Beqe e 6ut npH3Har. ce

npu6asrr rcrtr 6alascoBara cyMa Ha HHBecrurIAoHHufl HMor, Kotaro e BeposrHo, ue lpyNecrBoro ure

rtoryrlH 6rAeulu HKoHoMfiqecKH H3roAH, HaABiluaBaulH nbpBoHaqzLIIHo oueHeHara HopMa Ha

er[ercrusHocr Ha cbulecrByBaqH, t4HBecrHuHoHeH HMor. BcH.{rH ApyrH flocneABaun pa3xoAH ce

npH3HaBar Karo pa3xoAH B nepHoAa, e rcoilro ca B'b3HHKHILIIH.

iloctteAaaruo.fo oUeHrBaHe Ha hHBecTHUt4oHHhre HMol'H ce H3Bt,pLxBa KaTo ce H3[oJl3Ba MoAer],T Ha

clpaBe/l1lHBala crofiuocT. no rofilo ce orleHrBa ellhH HHBecTHtlhoHeH HMol'cJlc.tl tlt'pBoHaqulHa

oueliKa no ueHa ua npn,lo6uBaHe. Karo npoMeHH'te B c[paBelJlHBara croiirlocr cc tlpH3HaBar l]

orqera :a sceo6xearHH, AOXOA.

Ktu r<par Ha BCrKa Qruaucoaa roAhHa HHBecr[lUHoHHhre HMorl4 ce oUeHsBar or Jll4ueH3Hpatl

He3aBHchM oueHHTeJr, aKpeAHTupaH or MuHncrepcrBoro Ha 3eMeAenHero, Ha ocHoBaHHe e,l.20,

a,'r. lu2or3ACHI-I.

flpu oqeurcara Ha HHBecruuHoHHl.{Te r.rMorH Ha,(pyNecrBoro ruu 3.1 4erenaspn 2019 u 2018

He3aBilcyMr4rr oqeHHTeJr e H3[on3Birn N,roAena "Cnpaneg,rnBa [a3apHa crofiHocr". CnpaaeA,'treara

na3apHa crofiuocr (CnC) e uaft-seporrHara croilHoct, Ha KorITo AaAeH aKThB Moxe Aa ce npoAaAe Ha

KoHKypeHTeH na3ap V ttpl cna3BaHe Ha BchqKH ycnoBH, 3a KopeKTHa npogax6a' a HMeHHo:

KynyBaqr,T H npoAaBaqtr Aeficrsar cb3HareJrHo, npu ao6pa ocBeAoMeHocr orHocHo (laxrnre.

orHacruIH ce Ao cr,orBeTHH, aKTHB; H ABere crpaHH ca BoAeHH or co6crBeHHTC ch HHTepech: Hl4To

eAHa or rrrx }fe Aeficraa no KaKBaro v Aa e nphHyAa, c orvHTaHe Ha roBa, qe cpoK'br Ha peanl,/.3a|qvfl

rpr6na aa 6tAe pa3yN4Ho At,'tt,r.

[lpnnarar ce cJIeAHhre MeroAl4 3a oueHKa Ha 3eMeAe,lcKH 3eMH:

. MeToll 'la onpeAelrHe Ha TeK)'LllHre na3apHH ueHH;

. Mel'oA Ha cpaBHHTerHHre npoAaN6r (na:apeu aHeuor):

. METOA HA IHKBHAAUHOHIIATA CTOilI-IOCT.
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3. l{eQrHrur{q H oueHKa Ha eJreMeHTrrre Ha QuuaHconnq orqer (npo4trxeuue)

I{u uec'ruuuorrH rr rrMolu (n po4r.rrxeuue)

Memoitm to onpede.tflHe no mery)u1ume nuapHu qeHu, c'bfracuo Haped6atttu ia ortpec)e.tnuc utt
LleHu Hct te.vedeitcrcunre ?e)ru, orqLITa KoHKperHilTe xapaKTepvcrtlttl Ha HMora (rcauecraeHu,
Ko,rrHqecrBeHH, Mecronolrorl<eHHe, cbcrosHlae h Ap.). t{pe: ar$epeHur4pat{H, aAM}trrHCTparfiBHo
onpeAeneHH rcoe$rqueHrv, B 3aB.4cvluocr or xapaKTepHcrHKHTe Ha 3eMeAencKara 3eMr, ce rfopn,,r.rpa
3aKr'IloqeHile 3a na3apHaTa crofigocr Ha oUeHgBaHaTa 3eMeAeJIcKa 3eMq, KorTo Mo)Ke Aa ce H3noJI3Ba
npil noKynKo-npola;x6a. 3aMrHa unv Apytt4 BHAoBe cAerlKr4 MexAy Al,pxaBara u Sa:nuecrcu ulutu
lopHAHLIecKil ltzUa. Ilplt lr:no,r:saHero Ha ro3H otleH'r,qeH MeroA croilHocrra Ha no3eMreHh, HMor ce
ollpcrleJl, Kal'o lllloH3BelleHhe o'f Tpt4 BeIHqHHH: l{atlzuHaTa rleHa Ha hMoTa. cyMaTa o,f
KopeKtlhoHr-ru're xoe(trrlHeHTh H nlrorura ua cborBernHt HMo.r,

l.Iusupttu cpurttertutt (tttttLtotu) - rtpH H3non3Bauero Ha ro3u Mer-or crofiHoc'r'ra Ha orleHflBalilTe
l4lvlo'fH ce ollpeaeJlr{ Llpe3 cpaBHrBaHe ua ocFroBHHTe N4y XapaKTepvcluK}4 c},c cl,lurTe u,rn no11o6Hu
xapaKTepzcl-HKH rta ,rlpyt-H cxoauH HMo'rH, 3a qvtlo npo.qair6r HMa HaAex4Ha nn$opMall7l,
BKJ'tlot{HTCIHo H 3a UellH'l'e, tlo KoHl'o ca ce ocbUecTBHJIH cAeJ]KHTe. [lprz roaa KoJrKoTo rro-6lz:o gcr

Mol\{eH'ra Ha oUeHKara ca ll3Bt,pueHh cAenKHTe,3a KoHTo unra un$opvaqrl, TonKoBa no-Aoc'l-oBepHa
ure e H'rBeAeHara na3apHa crofiuocr Ha oueHrBaHil, HMor.

Mennd no -tuxeuiaquottHoma cmoilnocm - nilKBHAaunoHHara clofisocr rpr6aa Aa ce pa3rne)KAa
Karo AonHa rpaHHua tta crofisocrra Ha oUeHrBaHH, aKTHB. Toea e crofiHocrra, KoflTo Moxe Aa ce
uonyqr npr cpeAHocpoqHa npogax6a Ha HMora

Cnpane4,rusara crofittocr Ha HHBecrhul4oHHrre ilMorH xtu 3l AeKeMBpH 2019 u 2018 e onpeAereHa
111,3 OCHOBa Ha oUeHKa. H3BbpueHa OTnHUeH3HpaH OIIeHHTeJI, nO MeTOAa Ha [a3apHHTe CpaeneHUr. 3a
Ite.rl'la ca h3noJI3BatlH tazapavtl o$eprrru ueHH Ha HMorr. cr,c cxo,lHH xapaKTephcrrKH, no perHoH14.
KaTo ca orqe'l'eHh IJa creAHH'I'e $ax-ropu: pa3Mep: KaTeropH, :evr; 6,rn:ocr Ao BoAHaluanout.etau
cilc'reMH; r'onorparpur Ha repeHa; u Aocr.bnHocTAo r-naBH h nb.rHt4 aprepHH.

B rottt,rsesre H3rroJnBatture o$eplHH ueHH ca KopHrHpaHH c: KopeK'tl4B ja ocpeprna rleHa (o-rpa.;rna
pa3JlHKa'ra Nrer(A) o(lcpTrra'ra ueHa H pearHal.a ueHa. IpH Kor.ro ce H3Bt purBa cile;trara): KopeKt.HB 3a
BpeMe (orpa:laa rrpoMrntara B ueHara, Koraro ca H3nor3Banu o$epra or Kpafl ua2019 ra 20lg)l ra

KopeKTHB 3a apellAa (o'rpa:lsa rtpoMflHa'r'a B craryca Ha 3eMrra - apeHAoBaHa/ Heapeugonaua).
Pr,xoao4c'raoro Ha flpy>xecraoro ct{hra. qe raKa orrpeAeJrenara rra3apHa LleHa Ha HHBec-r6uHoHHr.Jr.e
HMOTH xlu 3 I aexcMepu 2019 u 2018 npegocraar uail-go6poro AoKa3arercrBo 3a .rflxHar.a

crtpaBeAnHBa crofiHocr.

Anlopru:aqvlfl Ha hHBecrrur.toHHilTe HMorH He ce HaqucrflBa. Ha acrrca Aara Ha H3ro.rBrHe Ha
(luuaHcosure orLIerH ua [pyxecrBoro, pa3rHKara MexAy 6araHcoeara H c[paBeArvtBara crofisocr
ce orqrTa B orr{era :a eceo6xsarHHf AoxoA.

Ou rraHcoall fi Hc'l'pyMeH'rrr

(>httattcosHl'e aK't tteu u rltvtnaHCoBHre racHBH ce Irpn3Hatsa'r'B o-r'qe'ra'ra (tauaHcoBoro c'bcr-orpHe or.
/(pyNecrao't'o B cLtvvai.i. ve /lpyx<ec'rBo'r'o c'raBa clpaHa ro /IoroBopur4'r'e pa3[ope/l6H ua cbo.r.Be.r-Hr.1fl
H HC'rpyMeHT.

rDuHaHcoshre aK'tHBr4 ce rc,nacarpuuupar B creAHHTe Kareropy7: SuuaHconu aKTilBH. o.rl14.raHu 10
ctrpaBeanHBa croiluoc't' s neqar6ara hrv :ary6a'ra: HHBecT'HuHH. IlbpxaHil ao laAe)Kl aKTHBH Ha
pa3rroJro)r(eHhe 3a rrpo,rta>x6a u KpeAHTH h B3eMaHHq. KnacrQHrlrpauero 3aBlct4 or xapaK.repa H

llpcillla3Ha(leHhero Ha (lauancoBnTe aKTHBtJ H ce onpeAenfl npH rl'bpBoHaqzllrHoro Ht\4 npH3HaBaHe.
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{eQuuuqnfl ll oueHKa Ha eJleMeHT[Te Ha Qlluancorus orrter (npoauxeHne)

Ou ua HcoaH r{ ncrpyMeHrn (n pogr,rxeu ue)

(Diluaucoghre aKTHBH, nocoqeHH B orqera:a SnHaucoBoro cbcroflHHe, BKr'ttoLiBar naphqHH cpeAcrBa

a 6poir u no 6aHKosH cMerKH H TtptoBcKH t4 Apyrn B3eN4aHnrl.

@lrHaHcoeuTe nacuBt4 ce uacr$uuHpar HJrH Karo $unaucoea fiacrBlt, orqHTaHH no cnpaBeAnhBa

ctoilHocr e ne.lan6ara AtA tary6ara, HrH Karo QrauaHconlt nacHBt4 no aMoprt43vlpaHa crofiHocr.
cDauaHcosure [achBt4, nocoqeHu B orqera sa $uuaucoBoro cbcrotHHe, BKJItoqBar rbploBcKH H Apyrh
3aA'bnxeHHr.

PtrcoeoAcraoro cqhra, qe cnpaBeAJIHBara crofiHocr ua QuHaucoBHTe HHcrpyMeHTH e 6,rN::ra Ao

1rxHara 6aragcoea croiluocr. flol cnpaaeAnABa crofiHocr ce pa:6rapa cyMara.3a Korro eAI4H aKrHB

Moxe Aa 6r4e pa:r,aeHeH HJIH eAHH nacilB - ypeAeH, MexAy uHSopurapaHn H )l(eJ'laeun c'rpaHl4 B

nprKa cAenKa tIoMe)(Ay HM.

MeroA'ur ua e$exrusHt4, J.lHxBeH npoueHT e MeroA Ha h3ttt4cJleHue Ha aMoprt'r\npaHara croiluocr Ha

(rruaucon aKTr4B/rracllB h 3a pa3npeAereHhe Ha npuxo4a"/pa3xoAa 3a JIhxBH npe3 ct,orBerHH, [epHoll.

[:$er.ruauurr xHxBeH npoueHT e IpoUeHT'br, xofiro AhcKoHTilpa oqaKBaHHTe fiapilqHH

locrrpJleHHq/nrauaHlis Ao HerHara npeHocHa croilHocr ua $rHaHcoBH, aKTHBlaacue aa 6aza

npeAnonaraeMrjs xr4Bor Haro3r4 axrrs/nache Hrh aKo e noAxoArulo 3a rto-K]c Ilepno/l'

Ilapuuuu cpedcmaa

3a UelNre Ha cbcraBflHero Ha orqera 3a [apHqHH, noroK, [aphqHHTe cpeACTBa H [apHqHHTe

eKBhBzureHTr4 BruroqBar H6JTHqHH naphqHH cpeAcrBa s 6poil H s 6aHrcH LI KparKocpoqHl4, recHo

o6paruuN Bt4coKoJ'tHKBhAHl.t BJroxeHHr, KoHTo cbAbpxar He3HaqHTeneH pHcK or npoMflHa B

cTOfiHOCTTA HM.

7'trpzoccxu u dpvzu G3eMailun

Trploscrure H Apyrn B3eMaHils ce orquTar no aMopru3vpaHa clofiHocr, HaMaileHa c seo6xoArvara

npoBH3Hg :a o6e:uenKa n Hecb6npaeMocr. flopagu roBa, qe re3n B3eMallhfl He ca JIhxBeHH,

aMopr23gpaHara hM crofiHocr cbBnaAa c rrxHara HoMHHiuHa crofiHocr. llponu:urra:a o6e:ueuxa u

Hecr,6Npaeuocr ce onpeAens aa6aza nperneA Ha czlnAara B Kpa,I Ha orqerHllrl nepuoA h ce HaqhcrflBa

HH/l,lBHAyaIHO 3a onpeAe.reHH no3uu14t4. 3a KOnTO CbUlecTByBaT nHAhKaltv/, 3a o6e':ueHra vt

r recr,6upaeutoc'r'.

7 t,pzoccxtt u dpyzu 3 adb.'DK'et t utt

Ttproacrure il Apyth 3aAbIxeH14, ce oTuH'raT rto aMopTu3ilpaHa crofruocr' Ilopa4r roBa, qe Te3h

3aAb,rt)(eHnfl He ca rhxBeHH, aMopTH3upaHaTa nu crofigocT c'bB[aAa c TrlxHara IloMt{HarHa croilHocT'

flpuruanaue Ha rlpuxoAlr Il pa3xoAlr

flprxo4rre il pa3xoAHTe Ce HaqHcrrrBar B MoMeHTa Ha TTIXHOTO Bb3HI4KBaHe, He3aBilcl4Mo oT

naphqHt,ll-e nocrbnneHH, H nnauaHHq. OreHraHero Ha npHxoAHTe H pa3xoAHTe ce h3Bt'ptxBa npH

cna3BaHe Ha cbnocTaBhMocT MexAy T,lx, TeKyulo Haql4cJ|eBaHe H IpeA[a3Jl14BOCT'
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3. /leQuHuqrq H oueHKa Ha eJreMeHrHTe Ha Qunauconras orqer (npo4r.nxeHr.re)

ilpuxoau ll pa3xoilr{ ol upeouerrKa rra IlHBec'rHuHoHHu HMorl.l

I Ioc.lre,,lsaulo'ro orlelrrBaHe Ha hrBecrHuHoHr'rHle HMoru
crrpaBe/tJrHBa-r'a c'r oiltrocr'. no roil'r'o ce ouenrBa e/luH
oueHKa fro ueHa ua rrpnAo6rBaHe. Ka'r'o [lpoMeHHl'e B

o'rqera :a aceo6xsa'ntl.t, roxoA.

ce H3BrrptltBa KaTo ce u3noI3Ba MoAeJrbT Ha

hrrBecl't4uHoHeH HMol' cJleil fl'bpBoHaqzlfl Ha

cnpaBellnHBa-ra croilHoc'r ce lpH luaBar B

4.

Ilpnxoau o'r apeHAa

/-{pyxecreolo e crpaHa rlo AoroBopn 3a apeHAa, B KaqecrBoro cH Ha co6crseHrK Ha 3eMflTa.
flpraxogule or apeHAa ce npll3HaBar B orqera :a aceo6xBarHH, AoxoA ua 6a:ara Ha cKrrrcqeHr.r
AoroBopr4 3a apeHAa 3a nepuoAa, :a rofiro ce orHacrr.

flpuxogll or JrrrxBrr n pa3xoArr 3a JrrrxBrr

llprxo4tre or lHxBH H pa3xoA]rre 3a nHxBH ce rrpr43HaBar B orqera sa eceo6xBarHnfl AoxoA 3a
BCHqKU JIt4xBoHocHH rfuHaucona ilHcrpyMeHTH Ha flponopuHoHanHa BpeMeBa 6a:a, upe: H3noJr3BaHe
Ha MeroAa Ha e$ert'vtnHara JIHxBa, Karo ce aMoprH3upa BcrKa pa3n[Ka MexAy rn,pBoHaqanHo
o'lqel'eHara cToilHoc-t tla ctorBerHAg aKTvlB vrh nacvB u croilgocrra hM Ha Aarara Ha naAexa.

/[aHruuo o6,raralrc

f{tlNnurre reKytrlH ]IaHbuH ce H3Lrt,lcngBal B c'l,orBelcrBHe c 6r,,rrapcKoro 3aKo]ro/lareJrc,rBo.
crrracuo 3arcosa 3a Kop[opa'r-r4BHoro noAoxo.rHo o6raraue. B cH,ra x.su 3 I rer<en,lepH 201 g.
HHBeCTHUHOHHHTe ApyXeCTBa CbC CneUhZL'tHa hHBecruuHoHHa Uen. nHueH3ApaHA 3a il3Br,prxBaHe Ha
reilHocr no peAa ua 3/lCH(, He ce o6,rarar c KopnoparuBeH AaHbK neqal6a. B pesy,rrar Ha roBa,
Kl,lvt Aarara Ha orqel'a :a $ruaHcoBoro cbcrornue lpyxecrBoro He e HaqHcJrrBiuto reKyuIH H

oTCpoqeHil AaHT,UH.

Clrpaaegnunr crofi Hocrn

PtrcoeoAcrsoro Ha lpyNecraoro ctrl{Ta, qe 6a,raHcoeata crofiHocr Ha aKTHBHTe il nacuBrre He ce
pa3nhqaBa or rrxHal'a cnpaBeAnHBa ctofittoc.r, c H3KJIloqeHHe Ha hHBecraUHoHHl4Te HMorH. Kot4To ca
oueHeHh no rrxHara cllpaBeAnuBa crofiuocr rctna 3 l AeKeMBpH 2019. OueuKara Ha uHBecruur4oHHhre
HN4orH e rc,racr$uqupaHa B HHBo 2. cr,rlacHo ilepapxulra Ha MC@O l3 OueHqaaHe no crpaBeAnpBa
c'roilsocr.

[{Hsecr[ utlo]r Hrl u M0 r'l{

Kter 3l 4er<en.lapu 2019 u 2018 raHsecrHuHoHHHTe HMorh ua /]pyixecrBoro ca KaKro

Carao rtpr I rHyapu 201 8

IlpoAaaenr.r rrpe: 201 8

lleqa.r6a or npeoueHKa no cnpaBeAJlHea crolHocr 2018

Caaao rt u 3 l aercervlapu 20 l8

llpoaaaerll npea 20 I9

(175) (r0e)

2,674 1.591

(258) ( r .58)



A「POEHEPДЖИ AДCИЦ

БEЛ EЖ KИ KЪ M ΦИHAHCOBИЯ OTЧ ET(Π POДЪЛЖEHИ E)
3A「OДИHATA,Π PИ KЛ Ю ЧBAЩ A HA 31 ДEKEMBPИ  2019
BCИ liKИ  CyMИ  ca B xИ ЛЯДИ 6ЪЛ「 apcKИ Л

eBa,ocBeH aKO He e nocoЧ eHo ДpyF0

「lcЧ aJ16a oT ΠpcoЦeHKa nO CΠ paBcДJIИ Ba cToЙ HocT 2019

CaJIД o KЪ M 31 ДeКcMBpИ 2019

4.   IIHBecTИ ЦИoHHH ИMOTИ (IIPOДЪЛЖeHИ e)

llpeaocraaeH u aBaHcv Ha cB'bp3aHH nraua (6en. l 6)

[.lpeaocraaeuH aBaHcH Ha apyrH aocraBquul4

I-lpeltocraaeHH aBaHc[1 Ha npencraBHTeJIil. B T q.

()m,lemuq cntoitttocm
H awt c-,t e u a ct6et4 e n x a

BsevaHHR no apeHAHt4 aoroBopn, B r. q.

Ontqemua cmouuctctll
Havucteua o6eztleuxo

BseuaHur or npoaax6u
oEUlo

llapuuxn cpeAcrBa ll flaprlqHH eKB[BaJreHTIr

Krn 3 I 4exevapa 2019 napuuHhre cpeAcrBa ce cbcrorr or
9 xu,r. rs. (3 I 4exen,rspn 2018: l0 xnl.,ra.) u napuqHll

pa3Mep ua 9l xnr. .ra. (3 I AeKeMBpH 2018: 22 xur' ra.).

Trproacrcn tl Apyrn 3aAbJrxeHufl

3aArLtNeuur KbM cB'bp3aH A JtA\a (arN 6el. l6)
3aa-urNe H ur Kt,M AocraBrt l.'t ul'l H Kr He HTt'l

3aa'ulNeuur K'bM nepcoHilJla u ocurypt4TenHu opraHl43auilH

,U,pyrr raat,.nxeH14fl

oEulo

22,633 22,623

napHqHH cpeAcrBa a 6poil, Bt3rH3aulil Ha

cpeAcTBa t]o pa3l]nauaTeJlHH CMeTKh, B

2.416 l.489

Cpe4Hara LIeHa Ha 3eMeAe,'rcKr.rre 3eMH (npeau npeoueHKara) za2019 e 593 ne. Ha AeKap (2018: 571

JrB. Ha gercap). Onpe4eleHara or nHueH3vpaHAA oueHr4Ten cpeAHa cnpaBeAnuBa ueHa Ha AeKap 3a

2019 e 616 ne. (2018: 595 ns.), Koero BoAH Ao npI43HaBaHe Ha neqar6a or npeoueHxa sa 2019 s

pa3Mep ua 56 xra,r. ra. (2018:62 xrar. ,ls.).

5. Tuproncnu Lr Apyr[ B3eMaHrq
KЪM

31 12.2019

КЪM

31 122018

15,8‖

6.775

/θ6

rノθ6ノ

22

ノ9イ

rノ 72リ

25

15,822

6,775

/θ 6

rノθの

26

2θ ′

`ノ

75リ

6.

7。

KЪ M

31.122019
532

48

11

8

600

KЪ M

31 122018
532

17

11

8

568

8. OcuoaeH Ka[[TaJI

f[pyNecreoro e pert4cTpHpaHo c KaryraJl, B pa3Mep ua 500 xHJl. JlB., pa3npeAcneu e 500 xurt' 6por

6e:uaruqur o6rxuoseHn aKr-lHH, c HoMHHrrJrHa croxHocr or 1,00 JlB. BceKa. tlpe: 2008 e H3Bt'pueHo

yBeJrHqeHile Ha KarrqTiua, Lrpe3 h3AaBaHe Ha HoeH 18,000 xu,r.6por 6e:ua,rt'lqHH 0614KHoBCHH aKUHH'

c HoM14Hiuttta oroilHoc-t or 1.00 rB. BcrKa'

Cltr;tactto H3HcKBaHhrra sa 3l-lflL\K, l{pyNecrBoro e H3AaJlo 18,000 xur' 6por npaBa' cpeuly Bc'Ka

aKuHr o't eMHcHrtra'la yBenntleHhe Ha KartHTaJla, c ueHa or 0,20 rB' Ha npaBo' B pe']ynrar Ha Koero e

peaJtil3r4paHa lpeMy1, oT eN4HCHrrTa Ha npaBa, B pa3Mep sa 3,600 xHJl. JlB. llurh'rupaHuTe aKItHl4']a



A「 POEHEPДЖ И AДCИЦ

SEЛ EXKИ KЪ M ΦИHAHCOBИ Я OTЧ ET(Π POДЪЛЖ EHИ E)
3A FOДИHA´ FA,「IPИ K」 lЮЧBAЩ AHA31 ДEKEMBPИ 2019
BcИ ЧKИ cyMИ  ca B xИ 」lЯДИ 6ЪЛ「 apcKИ ЛeBa,ocBeH aKO He e nocoЧ eHo ДpyF0

yBcЛ ИЧeHИ e Ha KanИ Ta」la ca 3aKyΠ eHИ oT aKЦИOHepИ Te Πo eMИ cИoHHa cToЙ HocT, 3 pa3MCp Ha l,10

ЛB,B pC3yЛTaT Ha KOeTO e pea」 lИ 3И paHa ΠpeMИЯ oT cMИ CИЯTa Ha aKЦ ИИ B pa3Mep Ha l,800 xИ Л.Л B.

Ktv 3 l 4exeurnpz 2019 u 201 8 anuuoHepr B lpyNecreoro ca:

Ax4uouepu KЪM
31 122019

KЪ M

31 12.2018

%oT КanИTaЛ aYo Ot Xal./'tata
Berrr.rrp Ercyuln 6t,Lrrapur IiA[
lOn naH M Hxafi,roe Ee,Ieu
IJ uxorafi Henrcos .(o6pu,ron
6ocr A[ 0002

100000

9. flnnngeHru

Crrracuo 3ACI4U, ur. 10, lpyxecrsoro e 3aAbnxeHo Aa pa3rpeaen, AHBHAeHT He

90o/o ot ne,{ar6ara:a SuHaHcoBara roAt4Ha, npeo6pa:yBaHa no peAa Ha qr. 10, a,r.
3aKOH.

3a 2019 u 2018 QuHancosuflr pe3ynrar, npeo6paeyBaH no peAa Ha 3ACI4ll - u,r. 10,
CbU-IO H AbJIXHMI4''f AHBUACHT, CA KAKTO CJICABA:

3a『 oДИHaTa

npИ KЛЮЧBaЩa Ha

31 122019

99.862

0068
0.068

99.862

0.068

0068
0.002

100000

NO-MAJIKO OT

3, or cr,uur

a1.3, a rarca

3a roaHuara
nphKnrcqBaua
ua3l.l2.20l8

(69)
C,rerosoaHa rary6a cbnrelcuo orrte'[a ta aceo6xsarHH, noxoa

Kopex4un sa.
(flpaxoau) or nocneaBauta oueHKa Ha HMorr4, rrerno (vr. 10, a-n.3,
r.l or 3/{CH()
ile.ran6a or caeJ.rKH no npexBbpnsHe co6crseHocr Ha uMorr,l
( .r,r . I 0, al.3 , r ,2 or 3[C 14 ()
l)a:lrra MexA)/ npollaxtia ueHa H hcropuqecKa crofiuocr Ha
uuo'ru (u.10, ar.3. r.3 or 3[CHII)

Koputupau (tunancoo puy-lmom no peda ua qt. 10, ctt. 3, ont
3TC14II:
(3ary6a) 3a pa3npeaeneHile

f,uoudeum sa poznpedeiteuue - 90%o om Kopu\up(tuun cqemoaodeu
pe3ynmam

Hatuqua neqat1a su patnpede:teHue, cb?JtacHo tt,,t. 246, at.2, m. l,
om T3

,.1 ucttic t t nt ttt 1tu : nped c. r c t t u e

3aIl,urtNertue 3d J1yg11,r1g11 1

flprxoAu or apeHtla

Kr,n 3 | 4erenaepu 2019 roryana lpyxecreoro e cK;rroqaro AotoBopu 3a
1.545 arca (3 I 4er<en,tupn 201 8: 1,708 4xa) :eve4eJrcKu 3eMa v1 orqura
apeHAa B pa3Mep ua (3) xr.r,r. ne. (2018: 2 xnn..rre.).

(56)

(56)

(4)

(62)

(Hl)

76

(40) (191)

10。

apeHAa za npu6tuzilre,qno
pearr.3}IpaqH nphxoAH oT



A「POEHEPДЖИ AДCИЦ

БEЛEXKИ  KЪM ΦИHAHCOBI′ LЯ OTЧ ET(Π POДЪЛЖ EHИ E)
3A「OДИHATA,Π PИ KЛЮ ЧBAЩ A HA 31 ДEKEMBPИ  2019
BCИ ЧKИ CyMИ ca B xИЛЯДИ 6ЪЛ「 apcKИ ЛeBa,ocBeH aKO He C ΠocoЧ eHo ДpyF0

Π eЧ aЛ6a oT ΠpeoЦeHКa Ha IIHBecTИ ЦИoHHИ ИMOTИ ,HeTH0

「
oДИHa´ra,

ΠpИ KЛЮЧBaЩa Ha

31.122019

「
oДИHaTa,

日pИКЛЮЧBaЩa Ha

31 12.2018

Ipuxoan or npeoueHKa
ParxoAn or npeoueHKa

oBUlo

fleqa,.l6a or npogax6fl Ha tlHBecrrluHoHHIr lrMortrr Heruo

84

(28)

56

125

(63)

12.

「
oДИHaTa,

日pИ KЛЮЧBaЩa Ha

31.122019

「
oДИHaTa,

ΠpИ KЛ IOЧ BaЩa Ha

31.12.2018

Ipnxoau or npoaaN6a Ha 3eMeAencKI4 3eMH

Orqerua croilHocr Ha npoAaAeHure 3eMil

Parxoau no npoaax6ra Ha 3eMeaeJlcKu 3eMH

ileqa,r6a

13. ArlnrrHucrparuBHtr pa3xoAlr

Bt :HarpaNAeH ile Ha O6clyNoauroro apyxecrao (er'rN 6el. l 6)

ParxoAlr 3a cqeroBoaHH, oAI4TopcKr'l H KoHcynraHTcKH ycnyrl4

Parxoau 3a B'b3HatpaxaeHu, t4 couua,lH14 ocurypoBKt4

flpyru parxoau
oBU_lo

3ary6a/ne.ra,r6a ra nep uoAa

CpeaHo rperetJleH 6poil axuun (xrzr.)' ua6aza Ltttt

Aoxoa Ha eAHa axur.lr (reaa)

162

(158)

(1)

3 (2)

I-oaltuara, I-oauuara.

npuKnroqBaua Ha npuKnloqBaua Ha

31 122019 31 122018
37

16

68

6

(56)

18,500

lll

(108)

(5)

37

12

67

3

19

14.

Br,:Harpax4eH7ero Ha oAHTopa Cross CrocFloa 3a oAltr ua $nHaHcoBrrl orqer za 2019 roAnHa

Bb3lh3a Ha 9 600 neaa.

Aoxoa Ha aKIIllq

loxo4rr Ha eAHa aKur4l e H3qucneH Ha 6a:a ua neqa.n6ara cneA AaHblrH H cpeAHo-npereueuur 6poil

Ha o6HxHoseHHTe aKuHH [pe3 orqerHu, nepuoA. CpeaHo-npererneHuflT 6pofi axurn e H3qilcreH Karo

cyva or 6por Ha 06HKHoBeHHTe aKL(H14 s o6pt,uleHue B HaqzlJloro Ha llephoAa r 6por Ha

o6ursoseuuTe aKuH14, eMH.fHpaHH HJIH H3Kyneuu o6parHo npe3 nepl4oAa, yMHO)KeHu llo cpeAHo-

BpCMeBh, rlar<rop, 'la Aa ce HaMeph cpeAHHflr 6pofi Hrga4eHh aKUHH Ha npoflopll]lotlzulHa 6a3a'

Aoxo,t-ur lla cAHa aKLlHfl e H3qHCJIeH B cJle,lllara la6ltrua:

l-ortztta ra. I-oAnuara'

npilK,qtoHBauta lla npHKnlotlBa[ta Ha

31122019 31 12.2018

(0,00303

)

(69)

18,500

(0,00372)

CpegHo-lpeTerJ.teHurlT 6poil Ha aKUUnTe 3a nep'loAa e H3qHcIeH aa 6aza365 ttuu'



15.

Ar-POEHEPAXH AAC14U

EEJIE)KKI,T KbM @HHn HCOBt4' OTqET (IIPOAbn)KEHIIE)
34 I-OAr,rHA]-A, nPHKJIIOT{BALUA HA 3l AEKEMBPH 2019
BcH.rrH cyMH ca B xrllrrllu 6tlrapcru JreBa. ocBeH axo He e nocoqeHo apyro

Ynpau,reure Ha QuHaHcoBufl prrcr

Cmpamezufl npu u3non36atrcmo tn QuHaHcolLt uHcmpylteHmu

[[e-rrra Ha flpyNec'r'Bo'r'o e lla noc'rHrHe HapacrBaHe Ha KartHril,'ra H Ha loxoAH're qpe3 HHBecrrpaHe B

rrprgo6usaHero H nocJreABau{ara lrpenpogax6a Ha HeABHxHMH HMorr (:eueAelcrcu ren,tt).

l4sno,'I'leaHero ua tf uHaHcoBH HHcrpyMeHT:a t43rara lpyxecraolo Ha fla3apeH, KpeAureH ta Ju.{KBHAeH

przcx. B Hacrorulara 6e,rexrca e trpeAcraBeHa uHSopna\A9 3a UerHTe, noJTHTHKHTe H npoUecHTe no
ynpaBneHHeTo Ha Te3H pHcKoBe, KaKTO H 3a ynpaBneHHeTO Ha KanhTZL[a.

Ilasapeu pucrc

lla:apHurr pHcK e pHcKr,T ctrpaBeAJIHBara crofiuocr hil4 6tAeuure napHqHH norouH Ha
tpuHaHcosu't'e ilHcrpyMeHTA Aa Bapupar nopaAH npoMrHa B [a3apHHTe ueHH, H Moxe Aa ce nporB7
Karo BzLlyreH, JIHXBeH vrt4 Apyf ueHoBH przcx. /{pyxecrBoro He e r43Bl,ptuBzuro cAenKH [pe3 roruHara
B LlvxAecrpaHHa BaJtvt'a. nopalu Koero He e H3JroxeHo Ha BanyreH pucrc. lpyxecrBoro He e
H3llon3Biulo rpHuaHcour HHCTpyMeHTH [pe3 ronHHara c npoMeHJlHB,lHxBeH tlpoueHT. ilopaAH Koero
rre e H3IoxeHo Ha JtIxBeH pHCK.

Kpedunteu pucx

Kpegrruurr pHCK e phcKrrT KoHTpareHTVTe Ha lpyxecraot.o Aa He Morar ]la A3nna.tnr cBoHTe
3a,rlr,Jr)KeHHr. Kot'aro tc craHa'r Abn)KHMH. !py>recraoro 3aAen, npoBH3HH 3a eBeHTyzulHr:ary6u o.r.

O6e:ueHra K'bM ilarat'a tra orHera:a QrHaHcoBoro cr,crorure. KoHr(eHTpauusra Ha KpeAHTeH pHCK ce
pa3llpe.len, Mexily noK)'ttKt{Te Ha HHBecTHUHoHHH HMorH H T'l,proBcKl4Te B3eMaHH, Ha f[pyxecraor.o.
/]pyxec'rnoro vtlpaBllnBa cBoflTa eKcno3uuH, KbM KpeAHTeH plrcK. Kalo creAn peAoBHo KpeAHr.Hr4r.e
Jtvvvl'rv. B3eMaHljrTa ot' nocpeAHhuH 14 KoHUeHTpauHrTa Ha eKcno3huHtTa.

,Turcauden pucx

lpyNecrsoro cneAu flaprtrHtlTe ch fioroua, MarypHTera Ha ArnroBHTe cA 3aAbrxeHurr t4

JIt4 KBHAHocrra cA) 3a Aa oueHa H3roxeHocrra ca4 Ha nHKBHAeH pncr. lpyxecrBo.to rroAA.r,pxa
/locrarlqHo napueut cpeAcrBa B HzIJrHqHocr, 3a ra rfrHancupa AeilHocrra cu H Aa cNreKqH
xore6auurra B ttapHqttHTe florouu. l]pyxecraoro ocHryprBa Heo6xoAr.t MHTe cpencrBa 3a Aeiuocrra
cv qpe3 KPeArt'tlN B'b3Mo)l(Hoc'lH o'r (tuHaucoeu HHCTHTyrlHti. o6e:neqaeailril 3aeMU.r.e qpe3
co6c'rseHn hHBec'r'HrlH()HHH t4N4o'14 H qpe: rtv6-rrnqrro npe,qJraraHe Ha aKrtHr.t.

Ma'rypzre'rtr Ha $uHaucoBr.I'r'e aKTilBl4 14 
,racuBu.6azupan 

Ha HeAHcKOurHpar{Hle napuqHH flo.rorlg. c
rrpeAcraBeH B cJteAHH'r'e la6luull:

Ktu3laereuepu20l9:

r]

OД l

Meceu
t-

3 ueceua

J

N4eCeUa-

I roauua

0
6Щo

OHHaHcogr.t aKlHBH

llapravuH cPeAcrsa il napHLlH7 eKB]tBiL[eHrH

1't,proacru y Apyru B3eMaH'.tlI
4

7

06uro
4

7

00
|

00

日

OД I

M ecell

1‐

M eceltta

J

Meceua-
I roAuHa

0
6Щo

OilHaucosl.l rrachB14



A「POEHEPttЖИ AДCИЦ

БE」lEЖKИ KЪ M ΦИHAHCOBИЯ OTЧ ET(ΠPOДЪЛЖEHИ E)
3A「OДИHATA,Π PИ KЛЮ ЧBAЩ A HA 31 ДEKEMBPИ  2019
BCИ ЧKИ CyMИ ca B xИЛЯДИ 6ЪЛ『 apcKИ ЛeBa,ocBeH aKO He e ΠocoЧ eHo Дpy「o

Tt,proacxu vt Lpyr.4 3aAb,lxeHHlI
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８

５

９

４

８
06Щo



15。

Al‐ POEHEPДЖИ AДCИЦ

БEЛ EЖKИ KЪ M ΦИHAHCOBИЯ OTЧET(Π POДЪЛЖEHИ E)
3A「OДИHATA,日 PИ KЛЮЧBAЩA HA 31 ДEKEMBPИ  2019
BcИ ЧKИ cyMИ  ca B xИ 」lЯДИ 6ЪЛ「 apcКИ ЛeBa,ocBeH aKO He e nocoЧ eHo ДpyFO

yⅡ paBЛ eHИ e Ha фИHaHCOBИ Я pHcК (IIPOД ЪЛЖ eHИ e)

.4′ z′κ
`夕
∂ピ″ノ
'ソ`'κ

r'7ノ

'ο

∂わ‐7.,ノ(.g′′ι′θノ

KЪ M 31 ДeKeMBpИ  2018:

rloД l

MeccЦ

卜3

MeceЦa

3 veceua-
I roauua

06uo
(DilHaucos14 aK'n4BH

flapuvHu cpeAcrBa H napHrrHH eKBHBzLneHTh

Tt proacrr fl ,rpyril B3eMauH,

06u.ro

ΦИHaHcoBИ ΠaCИ BИ

TЪ p「oBcKИ И ДpyFИ 3aДЪЛЖeHИЯ

06Щo

，

´ 32

26

一
　

６つ
ん

26

IIoa I

Meceu
卜3

MeceЦa

3 uleceua-
I roauHa

17

06uro

17

C)n pacedtucu c m oil u oc mu

/{p,rrxecruoro Hrr\{a $uttaucoar aKThBr4 A naclBrl. orrJHTaHH no cnpaBeArHea croilHocr B orqera 3a

$rttaltconoro c'bc'r'orure. MCOO J u3ucrcsa orroBecrflBaHe r{a cnpaBeA,'u4Bara clofiHocr Ha BCHr{KH

QHttancoar aKTltBt4 A rracvBt4) ocBeH B cnyqauTe Koraro 6a;raHcosara crofiuocl ce npu6.nu>r(aBa AC)

cr r paBeAn h Bara cloil rrclcr.

f{p.rrxecruoro H3rroJr3Ba creAHara fiepapxvu 3a oflpeAenflHe u noBecrflBaHe Ha crtpaBeArHBara
croilHocT:

Hraso l:O6raeHu (uexopr,rrnpauu) qeHn Ha aKTHBHHTe fia3apk 3a HAeHTHT{H.4 aR-t},tBA A!t4
fiacl"{Bt4, AO KOhl-O npeAnpHrTt4eTo MOXe Aa UMa AOCTbII KbM AaTaTa Ha OUeHrBaHel
Huso 2'. Apylr xunore3H ocBeH BKJIloqeHHTe e HHso I o6seeFrli ueHil 3a aKTAB vtu nacuB.
KoHTo ca ua6,rrcAaeMH npflKo l,rJlz KocBeHo;

Hkeo 3: Heua6,rrcAaeMu xHnore3u 3a aKTHB nnn nactB.

Pr,rcosoAcreoro cqHla. qe cnpaBeAnHBara crofiuocr Ha $auaucoaare aKTr4Bl.r t4 racl,B1 ce
npultuxaea Ao rrxHat'a 6a.naucosa croilHocr, nopaAH KparKocpoqHVe vtM xapaKTep. c l43K.lrloqeHue
lra HHBecl-HrlroHHtJr.c Hrvroru. flpyl<ecrsoro e rc,racr(;uuHpiuto oueHKa.ra Ha HHBecTHuHoHHHTe HMoru
B r-u4Bo 2, c'ur,racHo ilcpapxurra cnope,,t MCOO l3

Vnpuc:teuue Hu Kanu ntu. t 0

fJpyrxecraoro ynpaBJrflBa Ka[HTzLfla cH TaKa, qe Aa ocnrypu $yur<quot]HpaHero cH Karo reilcrBauo
npeAnpHffrHe, Ka-fo ellHoBpeMeHHo c TOBa Ce CTpeMH Aa MaKCHMA3Apa Bb3BpauaeMocTTa 3a
aKuiloHepul'e. LIpe3 ottt'HMH3auHq Ha cbol'HorreHrero Me)KAy AbJrr t4 KanHTiur (ar,:epaulaeMoc.rta Ha
HrlBecl'HpaHVg Rat'H'YaJ1). Ile,rra Ha Pt,rosoAcTBoro e Aa [rolnbpxa AoBepne'ro ua hHBecrr.t-opilTe.
KpeAHlopHre v ila3apa H Aa rapaHTupa 6t4eu1oro pa3BHTHe ua lpyxecraoro.
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A「
｀
POEHEPДЖ И AДCИЦ

БE」lEЖKИ КЪM ΦИHAHCOBИ Я OTЧ ET(Π POДЪЛЖ EHИ E)
3A「OДИHATA,Π PИ KЛЮ ЧBAЩ A HA 31 ДEKEMBPИ  2019
BCИЧKИ CyM И ca B xИ ЛЯДИ 6ЪЛrapcKИ ЛeBa,ocBeH aKO HC e ΠocoЧ eHo Дpy「o

CBЪ p3aHИ 」lИЦa

CBЪ p3aHИ  ЛИЦa Ha ДpyЖCcTBoTo Ca aKЦ ИOHCpИ TC Ha ДpyЖeCTBOTo (BИ Ж 6eЛ .8)И  BcИ Ч KИ

ДpyЖecTBa oT「 pyΠ aTa Ha KpaЙ HOTo xoЛ ДИHFOBO ДpyЖecTBo― BeHTЧЪp EKyИ TИ БЪЛFapИЯ EA,Щ .

1/13BЪ pШ eHИ Te cДcЛ KИ Ce OTHacЯT「ЛaBHo Дo:

O ΠOKyΠ KИ И ΠpOДaDK6И Ha ИHBecTИ ЦИoHHИ ИMOTИ ;
o  ΠpcДocTaBЯ Hc Ha aBaHcИ  3a ΠOKyΠ Ka Ha ИHBccTИЦИOHHИ ИMOTИ ;

0 0Ka3BaHe Ha yΠ paBЛ eHcKИ ycЛ y「И・

06cMИ Tc lia CД eЛ KИ TC,OCЪ Щ CCTBeHИ cЪ ccBЪ p3aHИ ЛИЦa3a2019И 2018「oДИHa,Ca KaKTO CЛ eД Ba:

I-o-nr.ruara. I'o,'In Ha ra.

ΠpИ KЛ ЮЧBaЩa Ja   __理 pИ KЛ KIЧ BaЩa Ha

31.122019 31 122018

A「poBeHЧЪp HopT yecT 00Д
A「poBeHЧЪp HopT yecT 00Д
OBЩ0

A「poeHepДЖИ MeHИДЖMЪ HT 00Д

OБЩ 0

HaqncleHxre Bb3Hat-pzDKAeHH, Ha

cborBerHo ua 36 xra,r. ,ra. u 36 xra,r.

Caerra
Bb:craHoseH14 aBaHcH

[1peAocraoeHV auaHcr,

YnpaareHcxtt ycnyru

MЮ ЧOBИЯ yΠ paBЛ eHcKИ  nCpcoHa」 1

ЛB.

163

2

153

161 153

KЪ M 31「lcKCMBpИ  2019 И 2018 HcypcД cHИTC pa3Ч cTИ cЪ c

KPATKOCPOЧ HИ 3AДЪЛDK‐ EHИ Я

CBЪ p3aHИ  ЛИЦa ca,KaKTO CЛ eД Ba:

za 2019 u 2018 eb:rrsar

KЪ M

31 122018
KЪ M

31 12.2019

A「poeHcpДЖИ ИHBecT AДCИЦ

OБЩ0

KPATKOCPOЧ HИ B3EMAHИ Я

A「 poBeHЧЪp HopT yecT 00Д
A「poeHepДЖИ McHИДЖMЪ HT 00Д

A「pocHepДЖИ MeHИДЖMЪ HT 00Д

oBulo

ΠOKyΠ Ka Ha 3CMЯ И

apcHД a

flpeAocraaeHU aBaHcH

IpeAocraneu14 aBaHc[t

YnpaareHcru yclyrH β〃
795

532 532

532 532

KЪ M

31.12.2019

KЪM

31 12.2018

15,O16

∂32

15,177

6お2

r37ノ

645

15,822

Kr,nr 3l llexeNleph 2019 a:eNaaHhrT'a 01'ArpoeHepANr MesurltNlvtur OO.( rlo IlpcrocraBeHil aBaHcil.

B pa3N4ep naJ95 xhJl. JtB. (3 I aexertlapu 2018: 645 xul.la.), ca npeAcraBetlH lle'rtlo or3aAb,rl)KellH'ra

KbM abuloro /lpyxec'rBo, Bb3nll3aul14 na37 xtttt. nn. (3 I AeKeMBpH 2018 31 xrl rls')'
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Al'POEH trPAXl4 Al{C 14 t l

BEn EXKI4 KT,M Ot4 I-t A H COB 14' OTrl E't' (n POAbnXEH t4 E)

3A TOAT4HATA. ilPr4KJrrOrrBAUlA HA 3 r AEKEMBPT4 2019
Bcuqrcu cyr\4H ca B xHJlR.llH 6t,'rrapcxu,reBa, ocBeH aKo He e fiocoqeHo apyro

Cr6[rufl cJre/I Aa'ra'r'a Ha orqera 3a 0llHaHcoBolo cbc'roflHue

B rcpar ua 2019 r. za nbpBr4 nbr ce floflBuxa HoBHH]r 3a HeH3BecreH Brpyc, AoKnaABaHil or
CserosFlara 3ApaBHa opraHH3arlur. flpe: rtbpBr]re H.,rKolKo Nteceua BHpycbr ce pa3npoct'paHU B

cBeroBeH Maqa6 u orpuuarenHoro My nr,:4eficrnue Ha6pa cKopocr.

C PeuteHue or 13.03.2020 r., HapoAHoro ct6pauue Ha Peny6ruKa Ebnrapas o6sat u3BtHpeAHo
rloJ'to)l(eHHe Bbpxy tlrJlaTa TepHTopll, Ha Peny6lurca Burraprr H Bb3Jrolr(H ua MuHucrepcKH cbBe'r Aa
IlpeAnpHeMe BcHtlKH ueo6xoAuul.r i\4epKH 3a oBnaAsBaHe ]{a H3Br,HpeAHaTa CHTyAt]l49 BbB Bpb3Ka C

nauleMHrra o r COVI D- I 9.

[] r:tt's,rtuesrc na'r oBa per.ueuxe. llattuoua,rHHrf oflepaluBe]{ ula6. cr:AaaeH c'r,c':anose.l J\c P-
37 126.02.2020 t. Ha MHHt4c'r'bp-npeAcetat'erlr na Penv6,rrxa li's,rrapar. AaAe rrperop.br(H. a

MhHHCT'bpa Ha 3ApaBeona3BaHe'ro BbBeAe nporuBoenilAeMHLtHH tuepKu c'bc 3anoBeX J\q Pil-O l-
124113.03.2020 roe.

Ktn Hacrostut4, MoMcHT He cMe B cbcrorHue Aa npeueHlrl uaula6a Ha BrHrHHero sa COVID l9
u'bpxy llefiHocrra z (truaucoaoro cbcroJrHue Ha ,,ArpoeHepAxr" AACI4U. He ovarceave BJrHsHhero
jla e c'bluecrBeHo. l-lo B cHTyalIH, Ha cBeroBHa [aHAeMh, H eBeHTyuu]Ha LTKOHOMHVeCXa rpa:a 6r
MolJlo lla ce orlaKBar 3a]'pyAHeuur e cr,6upaeMocrra Ha B3eN4aHHrTa H B o6opora H UeHoBHTe HHBa Ha
rra3apa Ha 3eN4eAeJrcKa 3eMfl.


