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FOAULLEH OTYET 3A AEMHOCTTA
HA ENNAHA MHBECTMBHT A} NPE3 2019 T.

1. OBLUA UHOGOPMALINA 3A ENTAHA MHBECTMBHT Al

ENNTAHA WHeecTMbHT ALl € cb3gageHo ¢ peweHne Ne 1/20.09.1999 r. Ha
Cocpuitckn rpapckun Cbf, KaTo (UPMEHO OTAENEHWE BMUCBA OpyxectBoTO B
PEerMcTHLpa 3a ThproBCku Apyxectsa noa Ne 52339, Tom 569, cTp.46, no upmeHo
Aeno 10862/1999r. n ¢ npegmeT Ha AeHOCT: KOHCYNTaLMn Ha ApyKecTBa OTHOCHO
kanutanoeara WM CTPYKTypa, NPOMULLIEHA CTpaTerus U CBbp3aHW ¢ TOBa
Bbrpocy, npeobpasyBaHe Ha [ApYXecTBa, KOHCYNTauWu OTHOCHO nopTdennHn
WHBECTULUK, BCAKaKBa Apyra eNHOCT, KOSTO He € 3abpaHeHa OT 3akoHa Unv 3a
KOATO HE Ce U3NCKBA CreLmarnHo paspeLlieHve.

2.KAMUTANTU3ALIMA HA OPYXXECTBOTO

AKUMOHEPHUAT KanuTan Ha apyxectsoto € 50 000 neBa, U3UANO BHeCeH,
pasnpeaeneH B 50 000 akuum, c HomuHan 1 nesa BcsAka egHa.

3.YNPABJIEHVE HA IPY)XXECTBOTO

HApyXecTBOTO MMa efHOCTENeHHa cucTeMa Ha ynpaeneHwe. CbBeTbT Ha
AUPEKTOPUTE Ha APYXECTBOTO € B CLCTaB, KakTo cneasa: Kamen MapuHoe Konues
— MMpeacegaten, KpuctuHa Xpucrosa LlBeTaHcka — uneH w MsmbrHuTeneH
AvipekTop, Teofopa Hukonaeea OsuyapoBa — uneH Ha C[ v UsnbnHuTeneH
AnpekTop, Mea CumeoHoBa AnekcaHapoBa.

4.AHAJIN3 HA NMA3APA U MPABHATA PAMKA, B KOATO E PABEOTUINO
OPYXECTBOTO

2019 roavHa e npepnocnegHata rogvHa OT HACTOSILMS nporpameH nepuvog.
Mopaau ToBa, pecypca rno nporpamuTe, No KOWTO paboTn ApYyKeCTBOTO € CUMHO
u34epnaH 1 GposAT Ha HOBW NpoLieAypy 3a NPUEM Ha NPoeKTU Gelue OrpaHudeH.
KaTo usino, no OMUK Gelwe oteopeHa cxemata ,MMK*, kakTo 1 cxema 3a npuem Ha
NPoeKkTn 3a PervoHanHn uHoBaUMOHHM LieHTpose. Mo TMPCP eJVHCTBEeHaTa
npoueaypa, no KoATo ApYXecTBoTo paboTu 1 KosTo Gelle OTBOPEHA 3a NPUEM e
nogmspka 16.1 — MHoeauun B 3emepenuveTto. B AonbriHeHue, 6sxa oTBOPEHM
NPMEeMU ¢ AbpXaBHK cpefcTea No HaunoHanHara cxema 3a pacTeHUEBbACTBO U
Nno cxemarta 3a nosapo-BMHapcTBO. MecTHUTe MHMUMATMBHK rpynn obsesiBaxa
TEXHUTE CXeMW Npes uanara roanHa.

5.AHANN3 HA NEWHOCTTA U CbCTOSIHUETO HA ENAHA MHBECTMbLHT
AL NPE3 ®UHAHCOBATA 2019 TOAVHA

YecTo n3non3BaHM cLKpaweHUs:
o [IPCP - Mporpama 3a pa3ssuTue Ha cenckute paioHu 2007-2013 r,
Mporpama 3a pa3BuTUe Ha cenckuTe paiioHn 2014-2020 r,
o ONWK — OnepatueHa nporpama ,MHoBauuK KOHKYpeHTOCNoCoBHOCT
2014-2020°
o BAKEN - Brrrapcka acouvauma koHcynTaHTUTe Mo €BpOonencky nporpamm
o KH — komuteT 3a HabnogeHne Ha eBponeliicka nporpama
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o ®YIP - ®oHg 3a ycToiuneo rpagcko passuTne
o PWL - PervoHanHn nHosauMoHHU LeHTpoBe
o [MMNK - MNoaobpsiBaHe Ha npousBoaCcTBEHNS kanauuteTt

Mpe3 usmmHanata 2019 roguHa B EnaHa WHBECTMBHT ce pabot ocHoBHO no
pa3paboTBaHETO Ha HOBW W ynpaBreHue Ha 0f006peHN NPOEKTN MO OCHOBHUTE
nporpamu, no kouto paboTum, a umeHHo ,lporpama 3a pa3sUTME Ha cenckuTe
panoHu® (NMPCP) u ON ,VHosauum n KoHkypeHTocnocobHocT (OTMUK). PaboTu ce
W NO HaLMoHanHaTa cxema 3a pacTeHMeBLACTBO W FI03ap0-BUHAPCTEO.

OcHoBHWTE akueHTM B paBoTata Ha Apyxecteoto rnpe3 2019 roguHa 6sxa

HaCO4Y€HW KbM:

o PaspaboTtBaHe Ha npoekTy no :

OlNMWK: Mo OMWK 3a 2019-Ta r. 6sixa paspaboteHn obwo 37
npoekTa, oT KouTo 29 npoekta onobperu no cxemara ,MMK*, 1
Op. npoekt no PWUL; 7 6p. noaroTBeHu 3asBHEHMS Ha
AOCTaB4MLIM 3a BNUCBaHE B perncTbpa no ,BayyepHaTta cxema®
MPCP: Mo NPCP 3a 2019-ta roguHa no TNPCP Hsmawe
OTBOPEHM Cxemu, HO ce wusrotBuxa 2 6p. npoekta no
HauuonanHarta cxema 3a pacTeHneBbaCTEO U 1 6p. no cxemara
3a nosapo-smHapcTeo u 1 6p. no MUl MPCP 6.4;

®YTP: 1 6p. noaroTeeH u 0006peH NMPOEKT 3a HUCKONUXBEH
KPEAWT 3a narpaxdaHe Ha Hosa 6asa Ha ,MeraTtpoH* EALL;

o YnpasneHwe Ha npoekT Nno :

o [MMpe3 2019

no 30M

»,[0AKpena 3a BHegpsiBaHe Ha MHOBaLWM B npeanpuaTuaTa“;
»~PaspaboTsaHe Ha HOBaLMM OT cTapTUpaLLm npeanpuaTrs.
.EHepruiiHa ecdekTuBHoCT 3a MCIT.

~EHEPruitHa eheKTUBHOCT B Frofemu npegnpusaTusa”
‘PaspaboTtsaHe Ha npoayKToBU 1 NPOU3BOACTBEHN MHOBaLMA®
.PecypcHa eektusHocT

,HacbpyaBaHe Ha npeanpuemMayecTsoTo;

~[10a06psBaHe Ha NPoM3BOACTBEHMS kKanauyurteT”

"lNogkpena 3a BHeppsiBaHe Ha MHOBaLMK B NpeanpusatuaTa” no
OlNUK

Mspka 4.1. ot MPCP 2014-2020 — LMHBECTULMN B 3emegnencku
cTonaHcTea' — 181 U 2pun npuem

Mspka 4.2. ot MNPCP 2014-2020 - JJHBECTUUMKN B
npepaboTka/MapKeTUHr HA CENCKOCTONAaHCKM npoaykTu* — 1su
npuem.

JNlozapo-euHapckata nporpama 3a NHBECTULMK B
npeanpuaATUaTa;

JbpxaBHa nomMowy B o6nactra Ha pacTeHneBBACTBOTO;

~Ta APY>KECTBOTO & NoAario AOKyMeHTaLWs 3a yyacTue B 5 Thpra

o Pabora 3a BAKEN
o YnpaeneHne Ha ®oHA 3a pervoHanHo rpapgcko passutne- Yyactne B
3acefaHue Ha bopaa u VHBeCTULMOHHMA kKomuTeT no JESSICA.
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6.AHAJTN3 HA PUHAHCOBO CbCTOAHME HA OPY)XXECTBOTO
PesyntaTtu 3a roguHara

Kem 31.12.2019 roguHa akTMeuTe Ha DpyxecTBOTO BbL3NU3aT Ha 380 Xnunagu
nesa. B aktmBa Ha 6GanaHca ca BKIIOYEHM: HeTeKywy MaTepvanHi wu
HeMaTepuanHn akTuemM Ha CTOWHOCT 12 XuNsau nesa; MHBECTULMM B CLBMECTHU
Apyxectea — 30 xvnsaW neBa; TbProsckU U Apyrn B3emaHuA B pasmep Ha 266
Xvnagu nesa; napudHu cpeacTea - 62 xunsgm neea.

Co6cTBEHNAT kanuTan Ha [JpyecTeoTo e B pasmep Ha 120 xunsgu nesa, B
TOBA HMCNO ocHoBeH KanuTan 50 xunagn neBa; pe3epsun B pasmep Ha 7 xunagu
neea; nevyan6a 3a TeKyLUA OTYETEH Nepuos B pasmep Ha 63 xunagu neea.
MNpuxoante oT peliHocTTa Ha Apyxectsoto ca 973 xunagu neea, a obwure
pasxoau 904 xunaav nesa.

Haii — ronam gsan ot npuxogute 3a 2019 r. 3aemart Te3n no onepaTtueHa nporpama
WMHoBauum 1 koHkypeHTocnoco6HoeT — 601 xun. nesa u MNporpamara 3a passutue
Ha CenckuTe panoHn — 244 xun. ne.

JlkBuaHOCT 1 kKanuTanoem pecypcu

OCHOBHUWTE M3MON3BaHN 1 NOTEHUMASTHUTE BBLTPELUHU U3TOYHMUM Ha NUKBULHOCT
Ha [pyxecTBOTO Ca:

* nNpuUXoguTe OT YCnyru;

* peanuaupaHarta nevyanba.
Kato BbHWHM W3TOYHMUM MoraT fa 6bgaT W3NON3BaHU Bb3MOXHOCTU 3a

(huHaHcUpaHe Ha AelHOCTTa Ype3 GaHKoBMW Kpeautn w/unn  yBernuyeHve Ha
kanuTtana.

Mpes 2019 roguHa ,ENAHA WHBECTMBLHT Al He e umaro npobremu cbC CBOATA
NIaTeXoCnocobHOCT M He € uMano MUKBUGHM 3aTpygHeHus. Bcuukute
safbmkeHna Ha [IpyxecTBOTO ca noracsBaHu B CPOK U He e AonyckaHo
npocpoyBaHe. l'eHepupaHuTe BXOAALM NAPUYHKU NOTOUM ca By AOoCTaTb4HK 3a
NOKpUBaHE Ha pasxoguTe Mo AEMHOCTTA, KaKTO U Ha MNOYTU BCWUMKYA 33bIKEHUS
KbM AOCTaBYMLIM, ABIDKAMW NPEs rogvHaTa.

7.0CHOBHW PUCKOBE 3A [IPY)XXECTBOTO

OcHoBHUTe puckose, npep kouto Gewe u e M3NpaBeHo ApYXecTBOTO npes
(PMHAHCOBUTE roAMHM ca: BU3HEC pUCK, onepatuBeH puUCK, NpaBeH pPuUCK,
PENyTaUMOHEH prUCK, KDeANTEH PUCK M SIMKBMAEH PUCK (MogpoBHa nHbopMaLms 1
KONW4ECTBEHW napameTpu ca NpefcTaBeHN B TouKa 24 OT MOSCHUTENHUTE
Genexky B MFognLLHUA prHAHCOB OTYET)

* BusHec PUCKBT € cBbps3aH ¢ €BeHTyanHu HGGJ’IaFOI'IpI/IFITHVI npoMeHn B
KOHKpPEeTHWUTE nasapHW U WNKOHOMUYECKN ycnoeuA, nNpu KoutTo beHKLIVIOHVIpa
APYXeCTBOTO. |'Ipe3 Tasn roguHa TakbB TUM PUCK MOMTU He CbllecTByBaLUe,
3all0TO akTUBHOCTTA Ha KNueHTUTe Gelle ronsma.
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* OnepaTMBHUAT PUCK, CBLP3aH C €BeHTyanHW Trpelkn Ha eKkcnepTute B
APYXECTBOTO, BKNIOYNTENHO rpeLLKV B pe3yniTaT Ha HeMOAXOAAWA METOZ0NOMMS
WM NPUeTN BLTPELWHN NPOLIEAYPU HAMALLEe BRWSIHWE BLbpXy pesynTatute oT
AelHocTTa. HesaBncuMo oT maknouuTenHaTa HaTtoBapeHOCT Ha nepcoHana B
neépuoaa Ha NOAroToBka Ha NPOEKTU MO OCHOBHUTE CXeMM, pesynTaT oT
€AHOBPEMEHHOTO UM OTBapsiHE 3a NofaBaHe Ha NMPOEKTHU NPEASIOKEHUS, He ce
HabriofaBaxa cblUeCTBEHU rpelukn B paboTaTa Ha €eKCrnepTuTeE.

* MpaBHUAT puck 6u 3acerHan OpyXecTBOTO B pesyntat Ha HapyweHusa Ha
3aKOHOBM U NOA3AKOHOBW HOPMATMBHW aKTOBE UMW BbTPELHO-APYXECTBEHU
AOKYMEHTK, KakBUTO npes uateknara 2019 He 6axa KOHcTaTUpPaHU.

PenyTaunoHeH puck BL3aMoXHOCTTa OT HeraTMBHU ny6nukauumn v n3asneHus B
CpeacTeaTa 3a Macosa WHOPMaLWsi, eNEKTPOHHUTE MEAWNN U APYTU, BEPHW UMK
HEBEPHW MOXe fAa AosBefe OO0 HamansBaHe Ha NOTEeHUWasrHUTE KIMEeHTU Ha
APYyXecTBOTO, a OT Tyk W Ha npuxogute. Mpes 2019 roguHa He e umano
HeraTMeHW nybnukauum B cpegcTeaTa 3a MacoBa WHOpMaUmMa kacaeLyn
AeiHocTTa Ha EnaHa MHeecTMbHT AL

JINKBUOAHUAT pPUCK, Ha KOWUTO e W3MNOXeHO OPYXECTBOTO € CBbp3aH C
HennailaHe wnu nnawaHe cbC 3HauyMTenHa 3abaBa Ha OBIDKMMOTO
Bb3HarpaxxaeHne OT CTpaHa Ha KnMeHTuTe, KoeTo GW MOrno Aa aosede Ao
NuksmaHW npoGrnemun. Bvnpeku, Ye ce HabniopaBa U3BecTHO 3a6aBsSHA Ha
nnaljaHeTo ot cTpaHa Ha okono 10% OT BCUYKK KIMUEHTU, TO HE € CBLUECTBEHO
W C& NpeueHsnBa, Ye NMUKBWAHUA PUCK Npe3 usTeknara uHaAHCoBa rogMHa He e
6un cepuoseH. HecwoTBeTcTBMeTo B npuxogHarta u pasxogHata uvacTt Ha
TEKyLMs Olo[KeT Ha [PyXeCTBOTO B pesynTaT Ha SoLWo nraHupaHe wnm
HENpaeuIiHa NonuTHKa, ChLLO MOXEe Aa NpeausBuKa NUKBUAHM npobremu u ga
saTpyAHu pgerHocTTa . Mpes usteknata cuHaHcosa 2019 r. APYXeCcTBOTO
HAMaLle NMKBuAHN npobnemu.

KpeaouteH puck

WanaraneTto Ha [pyxecTBoTo Ha KpeauTeH pUcK e orpaHuYeHo 4o pasmepa Ha
GanaHcoBaTta CTOWHOCT Ha thuHaHCOBUTE aKTMBKM, NPU3HATUA KbM jarara Ha
0T4eTa, KaKTO € NOCOYEHO No-Jony:

2019 2018
‘000 nB. ‘000 nB..
pynu oyHaHCcoBU akTBM — 6araHCOBM CTOMHOCTH:
Hvnzosu uHcmpymenmu, omuyumaru no
aMopmuaupaHa cmoulHocm
TeKkyLwu akTuem

Tbproscku u Apyru B3emaHus 62 94
BsemaHua cebp3anu nuya 202 279
Mapu v napuyHn exerBaneHTH 62 60
Banancosa cToiiHocT 326 433

APyXecTBOTO pefoBHO CNeAu 3a HEeM3NbIHEHWE Ha 3afblKEHUSTa Ha
KNWEHTUTE W Ha [pyrM KOHTPAreHTU KbM [pYXeCTBOTO, YCTaHOBEHM
WHANBMAYANHO UMW Ha rpynu, U M3NONasa Tasu UHGOPMALMSA 33 KOHTPON Ha
KpeauTHWA puck. KoraTo pasxogute He ca NpeKkaneHo BUCOKW, ce HaBaBsT M
“3Non3BaT AaHHN 32 KPeAUTEH PEATUHT OT BBHLUHW U3TOYHULM WM OTYETV Ha
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KINEHTUTE W ApYri KOHTPareHTu. MonuTuka Ha [IpyxecTBoTo e Aa U3BbPLIBA
TpaH3aKLmMM Camo C KOHTpareHTu ¢ Jo6bp KpeaUTeH PENTHHT.

PbKkoBOACTBOTO Ha []pyXeCTBOTO CHMTA, Ye BCUYKM ropecrnoMeHaTt GuHaHcoBM
aKkThBK, KOWTO He ca 6unu obesleHsABaHW M He ca NpOCPOYEHM npes
NPEACTaBEHWUTE OTHETHN NEpUOAM, Ca (MHAHCOBW aKTUBW C BMCOKA KpeaUTHA
oLeHKa.

ApyxecTBoTO He e NpeAocTaBANO hUHAHCOBUTE CU AKTUBM KaTo o6e3aneyeHme
no ApYrn CAEMKM.

Mo oTHOLWEHME Ha TbProBekUTE U APYrv B3eMaHUS [IPYKeCTBOTO He € U3IIOKEHO
Ha 3Ha4NTeneH KpeauTeH PUCK KbM HUTO €AVH OTAENEH KOHTPAreHT UMM KoM
rPyna OT KOHTpareHTW, KOWTO UMAaT CXOAHW XapakTepucTuku. Ha 6asaTa Ha
WCTOpWYECKN NOKasaTenu PbKOBOACTBOTO CYUWTA, Ye KPEAWTHATA OLEHKa Ha
TbPrOBCKM B3EMaHUs, KOUTO He ca C U3TeKbN nagex, e nobpa.

8. BAXHU CBbBUTUA, HACTBNUNW CNEQ FOQUILHOTO CYETOBOAHO
NMPUKINIOYBAHE

He ca Bb3HUKHaNM Kopurnpatym cbbuTMs UNM 3HaYMTENHU Hekopurnpawim cuouTtus
MeXOy paraTta Ha d)VIHaHCOBMFI OTYeT N JaTaTa Ha op,06peHmeTo My 3a usgaBsaHe, C
U3KIMKO4YeHe Ha cnegHuTte HeKopurnpawm ceouTus:

B Ha4yanoTo Ha 2020 r. nopagu pasnpocTpaHeHneTo Ha HoB kopoHasupyc (Covid-19)
B CBETOBEH Mawab ce nosBuxa 3aTpyaHeHUs B BU3Heca U MKOHOMUYEcKaTa AerHocT
Ha peauua npeanpuAaTAS W Lenu UKoHoMMuYeckn oTpacrnu. Ha 11.03.2020 r.
CeeToBHaTa 3gpaBHa OpraHn3aumsi OBSBM U HANMYUETO Ha naHAeMuA OT KOPOHaBUPYC
(Covid-19). Ha 13.03.2020 r. 6bnrapckoTo npaBUTENcTBO 06SABU M3BBHPEOHO
NONOXEHNE 3a Nepuoa OT efvH Mecey U BbBeae pPeanLa PECTPUKTUBHU U 3aLLUTHM
Mepku 3a GusHeca n xoparta. 3a oBragsBaHe Ha Cb3ganara ce U3BbHpeaHa cuTyaumns
€ npveT 1 obHapoABaH 3akoH 3a MepKkUTE U AACTBMATA NO BPEeMe Ha M3BLHPeOHOTO
nonoxenve. OT npeanpueTuTe Mepkn B BbArapusi M B ceBeToBeH mMawab ¢ uen
orpaHn4aBaHe pasnpoCTPaHEHNETo Ha NaHAEMUATA NPOU3TUHAT CEPUO3HIN COLMATHO-
UKOHOMUWYECKN Nocneanun noyt BbB BCUYKU cdepun. OyakBaHUSATA Ca CBETOBHATA
WKOHOMUKA @ HaBnese B peLiecus Npes Tasu roguHa. He ce sHae Korko gbnboka v
konko Awnra e e 7A. Cutyaumsta ¢ naHgemusta ot COVID-19 e w3KnouvTenHo
AvHamuyHa v Obp3aTa WHGoOpMMpaHA WM KOOPAMHMpPaHa peakuMs Ha
MEXAYHApOAHO ©U MECTHO HMBO LWe ObAe KMYoBa 33 Bb3CTAHOBSBAHETO Ha
CBETOBHaTa MKOHOMMKKA N BusHec.

CuTyauusita v npeanpueTTE MepKkd OT ObPKABHUTE BMACTU Ca WU3KMIOUMTENHO
ANHaMU4HW, Nopaan KOETO PbKOBOACTBOTO Ha [pyKECTBOTO HE € B ChCTOSHME KbM
MOMEHTa HalneXOHO [a OueHM KOMMYECTBEHO BNUSIHUETO Ha KOPOHaBUPYC
naHAemMusATa BbpXy 6bAELLOTO PUHAHCOBO CLCTOSHME U PesynTaTUTe OT AeiHOCTTa
My, HO cunTa, 4e BB3AeCcTBMeTo 61 MOrno Aa UMa HeraTuBeH edexT BbPXY A€WHOCTTa
Ha EnaHa MHBecTMbHT Al .

9. AOrOBOPU MO UI. 2406 OT TbPrOBCKUA 3AKOH, CKIMIOYEHU NPE3
FOOUHATA

lNpe3 2019 roguHa HAMa ckMYeHU aoroesopu no 4n.2406 ot T3.
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10. OCHOBHM TEHAEHLIMWU B AEMHOCTTA HA ENTAHA UHBECTMBHT Al
NPE3 2020 r.

Criegpaitkn obekTUBHUTE dbakTOpW, onpeaensAwn AeHOCTTa Ha APYXXeCTBOTO B
obnacTTa Ha MoAroToBKa M ynNpaeneH1e Ha MpoekT! No €BponenckuTe nporpamu,
OCHoBHaTa pabota npes cnegpallaTa roauHa We 6uae cbcpesoToyeHa B:

o [PCP ~ PaspaGoTBaHe Ha NpoekT no nogmepku 16.1: 41; 51

o [PCP - YnpasneHue Ha ogoBpeHnTe NpoekTy no m. 41.,42.,64.1n86.,
BKN. Jlosapo-BuHapckaTa nporpaMa 3a WHBECTULMM B npeanpuaTUATa;
AvbpxasHa nomoLl B 061acTTa Ha pacTeHWeBLACTBOTO

o PaspaboTeaHe Ha npoexktn no [upxasHa nomow| B obnactta Ha
pacTeHneBbACTBOTO Npuem 2020

o [logrotoeka Ha ocdbepTu 3a yyacTue B TPBXHU Npouenypu no 3011

o ManknHeHve Ha gorosop ¢ MTUTC 3a usrotesiHe Ha ABe oueHkn —Ha OMT
nONnTTU

o OIMUK - PaspaboTsaHe Ha npoekT o BHeapsisaHe Ha nHosaLmu, 3a PUL],
Bay4epHa cxema 3a KT, cxema 3a [urutanusaums

o OMNUK - YnpaeneHve Ha ofoBpenuTe NpoekT:

o Yvactue B YnpasrneHueto Ha ®doHgoBeTe 3a permoHanHo rpaacko
passuTue (JESSICA u ¢oHg Cesep)

o [locTosHHO cnepfeHe Ha nNpoMeHWTe B HOpPMaTUBHMTE DOKYMEHTU ©
obHoBsiBaHe Ha WHMOpPMaUUsTa U peslOMeTaTa o TAX, Kakto u
yBEAOMABAHETO Ha NoTeHUnanHuTe 6eHeduLmeHT 3a ToBa;

o [loBuiaBaHe n paswmpsiBaHe Ha keanuduKaumsTa u YMEHNATa Ha
nepcoHana — npn HeobxoAUMOCT cneLmanmanpaHy 06yYeHns;

o AKTUBHO y4acTme B KomuTeTute 3a HabniogeHue u paboTHUTe rpynn Ha
MPCP 1 OMNKK, PaGotHuTe rpynu kbm BAKETT;

o [lloagbpxkaHe Ha KOHTaKTU € NAPTHLOPUTE;

11. LI.EIZICTBVIF! B OBJIACTTA HA HAYYHOMU3CNENOBATENCKATA U
PA3BOUHA OEUHOCT

ApyxecTBoTo He w3BbpWBA coBCTBEHA Hay4YHouscrefosartencka W pasBoliHa
OelHocCT.

12. HAJIMYUE HA KINOHOBE HA IPYXXECTBOTO

.EJIAHA VHBecTMBHT' Al e cbC cefanuuie u agpec Ha ynpaeneHue rp. Codus,
paiioH Cpegeu, yn. "Kyaman LLlankapes” Ne4. ApyXecTBOTO HAMa OTKPWTU KIOHOBE B
CTpaHaTa n yyxbuHa.

13. MTHOOPMALIMA U3UCKBAHA MO PEOA HA 4f. 1870 W Y. 247 OT
TbPrOBCKUA 3AKOH

-ENNAHA UHsecTMBHT® ALl He nputexasa co6CTBEHM akuMM BBB BpBb3KaA C
onoeecTsABaHe no Yn.1874 ot TbProBCKM 3aKOH.
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a. BwbaHarpaxpaeHus, nonyyeHu o6Wo Npe3 roguHaTa OT YreHoBeTe
Ha CbBeTa Ha AUPEKTOPUTE Ha APYKECTBOTO:

3a otyetHata 2019 r. yuneHoBeTe Ha CbBeTa Ha Aupektopute Ha ENAHA
WHBecTMBHT” ALl He ca nonyyaBanu Bb3HarpaxgeHus B TOBa CU Ka4eCcTBo.

b. Mpuao6utn, npurexasaHn W nNpexBbpPNeHU OT uNleHOBETE Ha
CbBeTa Ha AMPeKTOpUTE Npe3 roAMHaTa aKUWM M OGAMraLMM Ha
APYyXecTBOTO:

Kbm 31 aekemspu 2019 rog. kanutansT Ha ,ETAHA MHBECTMBHT All e B pasmep
50 000 nB. u e pasnpegeneH B 50 000 6pos 0BUKHOBEHM NOVMEHHM akuun ¢
HOMUWHarHa CToMHOCT 1 NeB BcAka.

Tabnuuara no-gony nokassa akuMoHepHaTa cTpykTtypa Ha ,EJIAHA WHBeCTMBHT"
All kem 31 gekemepu 2019 rog,.:

HOMWHAINHA [
UME/ EPOI1 | CTOMHOCT | OBUA anis
HAUMEHOBAHUE | AKLIUU HA EOQHA CTOMHOCT o
| AKUWUA B NB.
ENAHA ®unaHcos | 44 134 1 44 134 88.268
Xongudr Al, EUK
175371928 |
Kamen  MapuHos 1000 1 1000 2.000
Konues
KpuctnHa 2433 1 ' 2433 4.866
Xpuctosa -
LBeTaHcka
Teopopa 2433 1 2433 4.866
Hwkonaesa
Osu4aposa
OBLLO: [ 50 000 | 50 000 100.00

c. lMpaBa Ha uneHoBeTe Ha CLBETUTE Oa NPUAOBMBAT akuwu M
obnurauMm Ha gpyxecTBOTO:

KpuctuHa LisetaHcka u Teogopa Osuaposa nmat npaeo Aa npuaobusar akuun oT
KanuTana Ha BPYXeCTBOTO Mpu YCIOBUSI U NO pef, YroBOPEHW B JorosBopa 3a
Bb3rnaraHe Ha ynpasneHueTo Ha ESIAHA NHeecTMbHT Afl. OcTraHanuTe YneHose
Ha C[l He nputexasaT cneuuanHn npasa 3a npuaobuBaHe Ha aKkuMM Ha
APYKeCTBOTO.

YneHoseTe Ha C[l1 He npuTexasaT creuvanHu npaea 3a npuaobueaHe Ha
obnuraumn Ha gpy*ecTBoTo.

d. YuyacTue Ha uneHoBeTe Ha cbBeTUTE B TbProBCKU ApYyXecTBa KaTo
HEOrpaHU4eHO OTrOBOPHU CBHLAPYXHULM, NPUTEXABaHETO Ha
noeeye oT 25 Ha CTO OT KanuTana Ha Apyro APYXecTBO, KaKTo u
yuyacTveto uM B YynpaBlieHUeTO Ha Apyru apyxectsa Wnu
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Koonepauumn Karo NpOKypUCTH, YynpaBUTEeNM WU UYNeHOBe Ha
ChLBeTH:

3a oT4yeTHUA nepuog (01.01.2019r. go 31.12.2019 r.)

Kamex MapuHoe Konyes:

1.

2,

He y4yacTBa B THbProBCKM APYXKeCTBAa KaToO HeOrpaHU4YEHO OTroBOpPEH
CbAPYXHHUK;

nputexasa noseye OT 25 Ha CTO OT KanNuTana Ha CregHUTe ApyXecTBa:
> »EnaHa Tpengunr’ Afl, cefanuiie v agpec Ha ynpaeneHue rp. Cocpus,
paioH ,Cpegew’, yn. ,KyamaH Lllankapes” Ned4, EUMK 831470130 (3a uenwus
OTYETEH Nepuog);

> .Benrepnad BeHauHr HeTywpk® All, cbC cepanuie u afpec Ha
ynpaenesue B rp. Cocpus, yn. ,Axren KeHues” Ne 5, BYNICTAT 131177754 (3a
Lenus oTyeTeH nepuopn);

> -BATbPHU EnekrpoueHTpanu” ALl, ceganviie w agpec Ha ynpaeneHue
rp. Cocbms, paiioH ,Cpegel’, yn. ,Kyamad LLiankapes” Ne4, EVK 175163852 (3a
Lenus oT4yeTeH nepuoa);

> KK UHBect” ALl, cepanuwe n agpec Ha ynpaerneHne rp. Codus, panoH
.Cpegey’, yn. ,Kyaman Wankapes” Ne4, EVK 175457761 (3a uenwua otyeTeH
nepuog);

> ,EnaHa Xonauur’ Afl, ceaanvwe u agpec Ha yripasneHue rp. Cocbus,
paiioH ,Cpepel’, yn. ,Kyaman lllankapes” Ne4, EMK 121837774 (3a uenus
0TYEeTEH Nepuop);

> ~EnaHa ®unaHcu” EAL, cepanuiie W agpec Ha ynpaBneHue B rp.
Codous, paiioH ,Cpepey’, yn. ,Kyaman LLlankapes” Ned, EUMK 175457761 (3a
LUenusa oTyeTeH nepuoa);

y4acTMe B ynpaBneHUETO Ha ApPYrv ApPYXeCcTBa UNU KOOMNepauuM, KaTo
NPOKYPUCT, yNpaBUTeN UMK YJieH Ha ChLBETU, KaKTO crneaBa:

> Jloss _Opﬂxoao” EOO[, cbe cepanuile u agpec Ha ynpaeneHue B C.
Opsixoso, obw. Miobumely, o6n. Xackoso, EUMK 126729254, kato ynpasuTen
(3a Lienua oTyeTeH nepuog);

> -EnaHa Xonaunr’ A, ceganuuie v aapec Ha ynpaenexue rp. Cocdus,
paiioH ,Cpegey’, yn. ,KyamaH LWankapes” Ne 4, EUK 121837774, kaTo YneH Ha
Cl (3a uenus otueTeH nepuop);

> ~EnaHa TpeiauHr’ All, ceqanuwe u aapec Ha ynpasneHue rp. Cocua,
paiioH ,Cpegel’, yn. ,KyamaH LLlankapes” Ne4, EUK 831470130, kaTo yneH Ha
Cll (3a uenus otyeTeH nepuoga);

> ~EnaHa ®nHaHcu” EAl, ceganuiie n agpec Ha ynpasneHue rp. Cocus,
paitoH ,Cpegey’, yn. ,Kyaman LLiankapes” Ne 4, EMK 130480008, kaTo urieH Ha
Cl (3a uenus otueTeH nepuop);

> -EnaHa ®uHancos XonguHr® ALl, ceqanuwie v agpec Ha ynpasneHue
rp. Codomn, paitoH ,Cpeped’, yn. ,Kyaman LUankaper” Ne4, EUMK 175371928,
Kato YneH Ha C[] (3a uenusa oTyeTeH nepuopn);
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> -KK UHBecT” ALl, cenanuiie v agpec Ha ynipasneHue rp. Cocus, painoH
~Cpegey’, yn. ,KyamaH Wankapes” Ned, BYJICTAT 175457761, KaTo 4YneH Ha
Cl (sa uenvs oT4yeTeH nepwoa);

> ~EnaHa Ewxepmxn MeHnmxMbHT' AL, CbC ceganviie W aapec Ha
ynpaeneHue rp.Cocus, panoH ,Cpepel’, yn."Kyaman LLlankapes” Ne 4, EMK
200802454, kaTo uneH Ha C[] (3a Uenust oTYeTeH Nepuop);
> .CemeeH xoTen sa cxm u cna” EOO[, ceganvwe w aapec Ha
ynpaenenve rp. Pasnor, yn. ,AnekcaHgbp Crambonuiicku” Ne 16, EUMK
201050061, kaTo ynpasuTen (3a Lenua OTYETEH Nepuoa):;

> .PervoHaneH coHpa 3a rpagcko passutve” All, ceganuile u agpec Ha
ynpaenexne rp. Codus, paitod ,BwbspaxpaHe’, 6yn. ,AnekcaHabp
CramGornuinckn” Ne 73, EMK 201834519, kaTo uneH Ha C[] (3a Lenvsi oTYeTeH

nepuop);

> ATEHUMA 3A KPEOAUTHU PEUTUHIUA U AHANU3U® AL - B
nuksugauums

> -KameHo” EOO/[], cbc ceganuie u agpec Ha ynpasneHue B C.
BaHsa, obw. Pasnor, o6n. Bnaroesrpan, EMK 205869332, kaTo
ynpasuTen,

Kpuctuna Xpucrosa LiBeTaHcka:
1. He yyacTBa B TBHProBCKM APYKeCTBa KaTO HEOrpaHU4YeHO OTroBOpeH
CbAPYXHMUK;
2. npuTexasa NMoBeue OT 25 Ha CTO OT KanNWUTana Ha CNe/IHUTE APYXKeCTRa:
» ,®ebplneit 1” 00N, rp. Cocoun, BYNICTAT 130101390, cepanuuie u
aapec Ha ynpasneHue rp. Cocums, paiioH ,Butowa”, yn. ,Byps” Ne23,
BX. 6, an. 6.
3. yvacTBa B ynpaBneHMeTO Ha ApYru APyXecTBa UM KOOMepaLuM, Kato
NPOKYPUCT, yNpaBuUTes UMM YNeH Ha CLBETU, KaKTo cneasa:
> ,®ebplneit 1” OOA, rp. Codus, BYNCTAT 130101390, cefjanuile u
agpec Ha ynpaeneHue rp. Cocusn, paitoH ,Butowa”, yn. ,Bypa” Ne23,
BX. 6, an. 6, kaTo ynpasuTen ;
> ,Enana ®uHaHcoB Xonguur® A[, ceganvwe w agpec Ha
ynpaeneHnue rp. Codousa, paiioH ,Cpepey’, yn. ,Kysman Llankapes”
Ned, EVMK 175371928, kaTo uneH Ha C[ ;
Teopopa Hukonaesa OBuapoBa:

1. He yyacTBa B TbProBCKU ApyXecTBa KaTO HeorpaHu4eHo OTroBOpeH
CBHAPYXKHUK;

2. nputexasa noBeue OT 25 Ha CTO OT KanMuTana Ha cnegHUTe ApyxecTBa:
> ,Tna EHepgaxu” OO[, o6w. CramBonoeo, EUK 200446855,
cefanvule u agpec Ha ynpaeneHue c. XKentu Opar 6368, obwmHa
Crtambonoso;

3. yvacTBa B ynpaBneHWeTo Ha ApYru ApYXeCTBa UMM KoonepauuM, KaTo
NPOKYPUCT, yNpaBuUTen UNK 4neH Ha CbBETH, KaKTo cneaBa:
> ,Tua Eneppxu” OOJ, o6w,. Crambonoso, BYNCTAT 200446855,
cenanuwie v agpec Ha ynpasneHue c. XXvntn Opsar 6368, obwuHa
Ctambonogo, kaTo ynpasuTen ;
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MBa CumeoHoRa AnekcaHapoBa:
1. He yyacTBa B TbpProBCKM ApPYXECTBa KaTo HEeOrpaHUYEeHO OTroBOpPEH
CbAPYXKHHUK;
2. He npuTexaBa noseue ot 25 Ha CTO OT KanNuTana Ha APYyru ApyxecTBa;
3. He yyacTBa B ynpaBneHueTo Ha Apyr1 ApyXKecTBa Uiu Koonepauuu KaTo
NPOKYPUCT, ynpaBUTen UNU YsieH Ha CbBETH.

ManenHuTeneH gupekTop:

Harta: 23.03.2020 r.
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AOKNAL HA HESABUCUMUA OOUTOP

[o akuuoHepuTe Ha
“Enana UHBecTMBHT” ALl

rp. Cocdun
Aoknaa oTHOCHO oAuTa Ha PMHAHCOBUA OTYET

Huve nssbpwmnxme ogut Ha pUHaHCOBUA OTYET Ha Enana MHBeCTMBHT Al (,OpyxecTBOTC"), ChbAbpXKaLl oT4eTa
32 hMHAHCOBOTO CbCTOsHWE KbM 31 aekemspu 2019 r. u oTyeTa 3a nedanbara wnu 3arybata v gpyrus
BceoOXBaTeH [0XoA, OTYETa 3a MPOMeHWUTe B coBCTBEHUS KanwuTan v oTyeTa 3a napu4yHUTE nortoun 3a
roavHara, 3aBbpluBalla Ha Tasuw AaTa, KakTo M NOACHUTESIHUTE MNPUNOXEHUS KbM (PUHAHCOBUSI OTYET,
BlUTto4BaLLYM 1 0606LWEHO ONoBECTABAHE HA ChLUECTBEHUTE CHETOBOAHM MOMUTHUKN.

Mo Hale MHeHWe, NPUNOXEHWST (PUHAHCOB OTYET AaBa BSPHA W YecTHa npeacraea 3a (PUHAHCOBOTO
CbCToAHME Ha [ipyxecTBoTo KbM 31 gexkemspu 2019 r., HeroBuTe (HMHAHCOBM pesyntati OT geWHocTtTa u
NapuyHUTE My noTouu 3a rogvHarta, 3aBbplUBalla Ha Tasu gata, B CLOTBETCTBUE C MexayHapoaHuTte
CTaHaapTu 3a puHaHCoBO oTuuTaHe (MC®O), npueTn oT EC 1 6BLArapckoTO 3aKOHOAATENCTRO.

Baza 3a U3pasfnBaHe Ha MHeHue

Hve ussbpwnxme Hawms oaut B chboTBeTCTBME ¢ MexayHapogHuTe oauTopckn ctaHAaptu (MOC). Hawute
OTrOBOPHOCTM CBbIMacHO Tesn CTaHAApTW Ca onMCaHu [AONbAHWTENHO B pasfgena oOT HalumA Aoknag
»OTrOBOPHOCTM Ha opuTOpa 33 OAMTa Ha DUHAHCOBMA OTHeT". Hue cme HesaBUCUMM OT Opyxecrsoto B
CboTBEeTCTBME C MeXayHapoAHWUS eTuyeH KOAEKC Ha MPOEcHOHANHUTE CHETOBOAWUTENM (BKMKOUUTENHO
MexayHapoaHn CcTaHgapTy 3a Hes3aBucUMOCT) Ha CbBeTa 3a MeXAyHapoaHW CTaHjapT¥ No eTuka 3a
cyetoBopuTesm (Kogekca Ha CMCEC), 3aeiHO € eTMYHUTE M3UCKBAHUS Ha 3aKOHa 3a HEe3aBUCUMUS duHaHcoB
oauT (3H®O), NPMNOKMMK NO OTHOLIEHUE HA HALLMA OOUT Ha (DUHAHCOBUS OTYET B Bwnrapus, kato Hue
U3MbJTHUXME U HalLUTe OpYr €TMYHU OTFOBOPHOCTU B CHOTBETCTBUE C u3nckeaHuaTa Ha 3HDO u Kogekca Ha
CMCEC. Hue cuutame, Ye oanTopCKkUTe [OKa3aTencTRa, NOTy4eHU OT Hac, ca JOCTaTbYHU M YMECTHW, 3a Aa
ocurypaT Gasa 3a HaleTo MHeHue.

THE POWER OF BEING UNDERSTOOD - -
AUDIT | TAX | CONSULTING

RSM BG OOD is a member of the RSM network and trades as RSM. RSM is the trading name used by the members of the RSM network. Each member of the

RSM network is an independent accounting and consulting firm which practices in its own right. The RSM network is not itself a separate legal entity in any
jurisdiction.
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Apyra nndopmauus, pasnuyHa oT (hpMHaAHCOBKA OTYET U OAMTOPCKUA AoKNnaa BbPXy Hero

PBKOBOACTBOTO HOCM OTFOBOPHOCT 3a ApyraTta UHdopmauus. [ipyrata uHdbopMaLms ce CbCTon OT AOKNnas 3a
AeWHOCTTa, U3rOTBEH OT PBKOBOACTBOTO CBIACHO 3aKOHa 3@ CYETOBOACTBOTO, HO HE BKITIOYBA (UHAHCOBMS
OTYET U HALLMS OJUTOPCKU JOKNAA BLPXY HEro.

HaweTo MHeHMe OTHOCHO cbuHAHCOBUA OTYET He 06XBalua Apyrata WHGOPMAUMA UM HUE He W3passiBame
KaKeaTo u Aa e hopma Ha 3aKNoYeHne 3a CUrypHOCT OTHOCHO HEsl, OCBEH aKO HE € W3PUYHO NMOCOYEHO B
AOKNaza HU 1 4o CTeneHTa, 40 KOATO e NocoueHo. BuB Bpb3ka ¢ HAWKUA ofuUT Ha (MHAHCOBUS OTYET, HalaTa
OTFOBOPHOCT Ce CbCTOM B TOBa Aa NPoYeTeM Apyrata WH(OPMaLUs U NO TO3M HaUYMH [a NPELEHUM Aanu Tasu
Apyra MHPOPMaLMA € B CbLUECTBEHO HECLOTBETCTBUE C (DUHAHCOBMSI OTYET WAU C HALUWTE MNO3HaHMSA,
NpuaobuTn no Bpeme Ha OAWTA, WNKM MO APYr HAYMH W3MEXAa Aa CbAbPKA CbLUECTBEHO HENPABUAHO
AoknapsaHe. B cnyyan ve Ha Gasata Ha paboTaTa, KOSITO CMe M3BLPLUMAN, HUE AOCTUIHEM A0 3aKIIOYEHHUE, Ye
€ Haruue CblUeCTBEHO HENpaBNHO [OKNajBaHe B Ta3u Apyra WHGOPMauus, OT Hac Ce W3WUCKBa aa
AcknajBsame To3u akT. Hamame kakeo Aa AoOKNagBame B TOBaA OTHOLLEHWE.

OTrOBOpHOCT Ha pbKOBOACTBOTO W NMLaTa, HATOBapPEHU ¢ 06O ynpaeneHue 3a uHaAHCOBUS OTYeT

PBbKOBOACTBOTO HOCK OTTOBOPHOCT 3a W3rOTBAIHETO ¥ SOCTOBEPHOTO NPEACTABSHE Ha TO3M drHaHCOB OTHET B
CLOTBETCTBME C MexayHapogHuTe CTaHAapTyh 3a (OMHaHCOBO oTunTare (MCPO), npueth ot EC 1 6vnrapckoro
3akOHOAATENCTBO, KaKTO U 3a TakaBa CUCTEMa 33 BbTPEeLLeH KOHTPOS, KakBaTo PbKOBOACTBOTO ONPEAENs KaTo
HeoOXxoAWMa 3a OCUrypsiBaHe W3rOTBSHETO Ha (bUHAHCOBU OTYETH, KOUTO He CbAbPXaT CbLUECTBEHU
HENPaBUTHM OTYNTAHUS, HE3aBUCUMO Aanu AbMKalu ce Ha U3Mama Wnm rpeLuka.

MNpn n3roTBAHE Ha (hMHAHCOBUA OTYET PLKOBOACTBOTO HOCKM OTFOBOPHOCT 33 OLEHSIBAHe Ha crocoBHOCTTA Ha
ApyxecTBoTo Aa npoabmkM fa yHKUMOHMPA KaTo AeiCTBALLO npeanpusTue, onoBecTABalKW, KOrato ToBa e
MPUNOX1MO, BBLNPOCH, CBBP3aHW C TMPEANONIOKEHWETO 3a JEeWCTBALWLO NpeanpuAaTUe ¥ W3NOM3Baiiku
cyetoBofHaTa Gasa Ha OCHOBaTa Ha NpPEAMOMNOXKEHMETO 3a MAECTBALIO NPeAnpUSTUE, OCBEH aKo
PBKOBOACTBOTO HE Bb3HamepsiBa Aa NUKBUAMPA [IpyKECTBOTO MNW [a NpeycTaHOBM AeHHOCTTa My, Unn ako
PBKOBOACTBOTO Ha MpakTUka HAMa Apyra anTepHaTuea, OCBEH Ja NOCThbNW MO TO3M HAUMH.

Tuuara, HaToBapeHn ¢ 06O ynpaBneHue, HOCAT OTFOBOPHOCT 3a OCHLLECTBABAHETO Ha Haf30p Haj npoueca
no HMHAHCOBO OTYUTaHE Ha [pyXecTBoTo.

OTroBOpHOCTH Ha OAUTOpPa 3a OAUTA Ha (PUHAHCOBMSA OTYET

Hawwure uenn ca fa nonyuum pasymHa CTeneH Ha CUIYPHOCT OTHOCHO TOBa Aanw hVHaHCOBUAT OTHET KaTo
UANo He CbAbpXKa CbLUSCTBEHW HENPaBUNHW OTYMTAHUS, HE3aBUCMMO Aann AbMKALWWM ce Ha M3mama wiu
rpellka, U Aa uspafem oguTopcku Aoknad, KOWTO Aa BKHOYBA HALLETO OAMTOPCKO MHeHue. PasymHaTta creneH
Ha CUryPHOCT € BUCOKa CTeNeH Ha CUIYPHOCT, HO HE € rapaHuus, Ye OauT, UsBbpLUeH B CbOTBETCTBME ¢ MOC n
3akoHa 3a HesaBUCUMWUA (PUHAHCOB OAMT, BMHArM LUE Pa3KpWUBa CbLUECTBEHO HenpaBWUMHO OTYWTaHe, KOorarto
TakoBa CbLUECTBYBa. HenpaBunHW OTYMTaHWUS MOraT fa Bb3HWKHAT B PE3ynTaT Ha U3Mama WAV rpeLuka u ce
CHUTAT 3a CbLUECTBEHN, ako GU MOrNo pasyMHO ga Ce O4akea, Ye Te, CAMOCTOSTENHO MMM KaTO CbBKYMHOCT,
Guxa Mornu fa okaxar BNUsSHUE BbPXY MKOHOMUYECKUTE PELUEHNS Ha NOTPEBUTENUTE, B3eMaH Bb3 OCHOBA Ha
TO3U (PUHAHCOB OTYET.

Kato uact or oauta B cborBetctBMe ¢ MOC, Hue wsnonssame npodecuoHanHa npeueHka u sanassame
npoecroHarneH CKeNTULN3bM MO BpeMe Ha Lienms oauT. Hue cbLyo Taka:

— MOeHTUULMpaMe N OLeHsBaMe PUCKOBETE OT CbLUECTBEHU HENpaBMMHM OTYUTAHUS BbLE (PUHAHCOBMS
OTHET, HEe3aBUCUMO fanu AbibKallym Ce Ha W3Mama Unu rpeLuka, paspaboTesame 1 M3MbNHSBaME OANTOPCKM
npouenypu B OTrOBOp Ha TE3W PUCKOBE W noNy4YaBaMe OAMTOPCKM [OKasaTencrsa, KOMTO ga ca
AOCTaTbYHU U YMECTHU, 3a fa ocurypaT Oasa 3a HalweTo MHeHue. PuckbT ga He 6bhae paskputo
CbLLECTBEHO HENpaBUNHO OTYMTaHe, KOETO € pesynTaT OT U3Mama, e MOo-BUCOK, OTKONMKOTO pucka ot
CbLUECTBEHO HENPaBWSIHO OTUMTAHE, KOETO € PE3YNTaT OT rPeLuka, Tbi KaTo U3MamaTa MOXe Ja BKIIOMBA
TaiHO crnopasymsBaHe, danwmbuympaHe, npeaHamepeHi NponNycKkn, M3siBNEHUs 3a BbBEXAaHe Ha
opvTopa B 3abnyxaeHue, kakto u npeHebpersaHe UNu 3206KKaNAHE Ha BLTPELLHUS KOHTPON;



AOKNAQ HA HEBABUCUMUA OOUTOP (npoabnxeHue)

— Tnonyyasame pasbupaHe 3a BBTPELUHMA KOHTPON, MMall OTHOLUEHWE KbM OAuTa, 3a Aa paspaboTum
OAUTOPCKW Mpouenypu, KOUTO fa Ca MNOAXOASLW NP KOHKPETHUTE OBCTOATENCTBA, HO He C uen
W3passBaHe Ha MHEHNe OTHOCHO e(heKTUBHOCTTa Ha BLTPELUHWS KOHTPON Ha [lpyXecTBoTo;

— OleHsiBaMe YMeCTHOCTTa Ha M3NON3BaHWTe CYETOBOAHW MONUTMKU W PasyMHOCTTA Ha CYETOBOAHMTE
NPUGNM3UTENHU OLEHKM M CBBP3AHUTE G TSIX ONOBECTABAHMS, HAaNpaBeH! OT PbKOBOACTBOTO:;

— AocTUrame A0 3aKnio4YeHWe OTHOCHO YMECTHOCTTa Ha WM3NOn3BaHe OT CTpaHa Ha PBLKOBOACTBOTO Ha
cueToBoAHaTa Gasa Ha OCHOBaTa Ha MPEANONIOXEHUETO 3a AeifcTBaLLO npeanpusiTME W, Ha GasaTa Ha
nony4yeHuTe OAWTOPCKN [oKasaTencTBa, OTHOCHO TOBa fJanu € Hanuue CbLECTBEHa HEeCUrypHOCT,
OTHacaWa ce A0 CbOUTUS MK YCNOBMSA, KOUTO 61UXa MOrMKN Aa MOPOAST 3HAYUTENHU CbMHEHWUS OTHOCHO
cnocoGHocTTa Ha [ipyecTBOTO Aa NPOABMKM A2 (PyHKLUMOHNPA KaTO AEMCTRALLO NPEeAnpUsTUE. AKO HUe
AOCTUTHEM A0 3aKMOYeHUe, Ye e Hanuue CbLUECTBEHa HECUIYPHOCT, OT Hac ce U3NCKBAa Aa NPUBMEYEM
BHAMaHWE B OAWTOPCKWS CW AOKNAJ KbM CBbP3AHATE C Ta3W HECMIYPHOCT OMNOBECTSBaHMA BbB
(hVHAHCOBUS OTYET UMK B CNyYail Ye Te3u ONOBECTSIBAHMS ca HEaAEKBaTHY, Aa MOAVMULINPAME MHEHMETO
cu. Hawwurte 3saknmioveHus Ce OocHOBaBaT Ha OAWTOPCKATE OKA3ATENCcTBa, NOMYYEeHW [0 gaTata Ha
OANTOPCKUS HU goknan. Braewn cubutna nnm yenoeus obave MoraT ga craHat npudnHa JpyxecTBOTO A3
NpeycTaHOBK (hYHKLMOHMPAHETO CY KaTo AEMCTBALLO NPeanpuUsTUE;

— OueHABaMe LIANOCTHOTO NPeACTaBsHe, CTPYKTypa U CbAbPXaHWe Ha (PUHAHCOBWS OTYET, BKIOHYUTENHO
ONOBECTABAHMATA, W Aann (MHAHCOBUAT OTYET NPEACTABA OCHOBONONAralyMTe 3a Hero CAENKU U ChouTHA
MO Ha4MH, KOTO NOCTUra JOCTOBEPHO NpeacTaBsiHe.

Hue komyHukvpame C PBKOBOACTBOTO W NuuaTa, HATOBapeHu ¢ obLO yNpaBneHue, HapeA C ocTaHanuTe
BBLMNPOCH, NNaHNpaHns 0BXBaT 1 Bpeme Ha MSNbIIHEHVE HA OAUTA W CbLUECTBEHUTE KOHCTAaTauMh OT 0auTa,
BKIIOYUTENHO CHLUECTBEHM HEAOCTATHUM BbB BLTPELUHNS KOHTPON, KOWTO maeHTUdMULMpaMe no Bpeme Ha
W3BBPLUBAHUSA OT HaC OguT.

floknan BBLE Bpb3ka C APYry 3aKOHOBM M PEryniaTopHu M3UCKBaHUA

Honsanumennu ewnpocu, koumo nocmaes 3a doknadeaHe 3aKoHbLM 3a cYemoeodcmeomo

B fonbnHeHne Ha HaluMTe OTFOBOPHOCTM M AoKNagBaHe cbrnacHo MOC, onncaHu no-rope B pasaena ,[pyra
MHOPMALNS, PasNYHAa OT (PUHAHCOBMUS OTYET ¥ ORUTOPCKUS AOKNaJ BbPXY HEro* N0 OTHOLIEHME Ha Joknaga
3a [ieHOCTTa, HNe U3NbIHUXME ¥ NnpoueaypuTe, AobaBeHn KbM MaucksaHuTe no MOC, cbrnacHo ,YkasaHus
OTHOCHO HOBM U pa3lMpeHn 0AUTOPCKM AOKNaaK N KOMYHWKaLMA OT CTpaHa Ha oguTopa" Ha npodecuoHanHaTa
Oprahuzauus Ha peructpupaHute oawtopn B bBbnrapus, WHcTMTYyTa Ha JgunnoMupaHuTe ekcnept-
cuetosoautenu (WOEC)". Teau npoueaypu kacasT NpoBEpKK 3a HANUYMETO, KAKTO U NPOBEPKU Ha dopmara
CbAbPXaAHWETO Ha Tasu fApyra WHOpMauUs C Uen Aa HU NOANOMOTHaT BbB (POPMUPaHe Ha CTaHOoBMULLE
OTHOCHO TOBa Aanu Apyrarta UHhopmaums BKNOYBa ONOBECTABAHWUATA M JOKNanBaHUATa, npeasuaeHy B Mnasa
cefma oT 3aKoHa 3a CHETOBOACTBOTO, NPUNOXMM B Bbnrapus.

Cmanoesuuie ebe epbaka ¢ 4n. 37, an. 6 om 3akoHa 3a cyemoeodcmeomo
Ha 6asaTa Ha usBbpLUEHUTE NpoLeaypy, HALWETO CTaHOBULLE &, Ye:

(a) vHdopmaumaTa, BKNKOHEHa B AOKNaAa 3a AeiHoCcTTa 3a thuHaHcoBaTa rognHa, 3a KOATO € U3roTBeH
(PMHAHCOBMAT OTYET, CLOTBETCTBA Ha (DUHAHCOBUS OTYET;

(6) AoknaabT 3a AefiHOCTTa € M3aroTBeH B CLOTBETCTBUE C M3UCKBAHWUSTA Ha [napa ceima ot 3akoHa 3a
CUYETOBOACTBOTO.

A-p Mapuana Muxainosa|
Ynpaeuten (Lx
PCM Bl 00[
OnwTtopcko ApyxecTBe,

~~. A+p.MapuaHa Muxainosa
PeructpupaH oaurop, otr, éopeu 3a opuTa

23 anpun 2020 r. AN

—

I'p. Codhusn, yn. npodp. deuThod);ﬁa'HceH 9, e1.7, Bbnrapun



ENAHA WusecTMbHT ALl 1
l'opuweH cduHaHcos oTueT
31 nekemspu 2019 .

OTyeT 3a HPUHAHCOBOTO CHLCTOSIHME

MosicHeHus 2019 2018
‘000 nB.. ‘000 nB..
AxkTuBM
HeTtekywu akTueu
Maiwwunu, coopbxeHusi n o6opyasaHe 5 9 21
HemaTepvanHu aktusu 6 3 4
HeTekywu duHaHcosn aktusn 7 30 30
OTCcpoyYeHn gaHbYHU akTUBK 8 10 10
HeTekywn aktueu i 52 65
Tekywu akTuemu
Tobproscku B3emaHus 9 53 85
Bsemanus ot cBbp3aHu nuua 23.3 202 279
Opyru BzemaHuA 10 11 11
Mapu 1 napvyHn exsuBaneHTM 11 62 60
TekyLwn akTusu 328 435
O6wWwo akTuen 380 500
U3roTBun: v NanwnHuTeneH aupektop: _ /
/Bupruuusa Oumutposa/ IKpu’cvﬁljaﬂ {Taﬂcxa!
7 )
\I‘\‘ " .’,/1 .»/}

Hata Ha cheTaBaHe: 23 mapT 2020 1. AT A\ S/

A

CbrnacHo ogutopcku aoknag or aara 23 anpun 2020 r.: '
A-p Mapuana Muxainos A-p Mapuana Muxaitnosa

Ynpasuten = . .PerucTpupaH oguTop, o, o/BopeH 3a oAuTa
PCM BIr 001

MNosichutenHute Genexku ot ¢Tp.6 Ao cTp.35 ca HepasgernHa 4acT OT (PMHAHCOBUS OTYeT.



ENAHA UneecTMbHT AL 2
lNoavweH yHaHcoB oTyeT
31 pexkemspu 2019 r.

OTyeT 3a PUHAHCOBOTO CLCTOSAHUE

(npoabxeHue)
MosicHeHus 2019 2018
‘000 nB. ‘000 nB..
Cob6cTeeH kanuTan
AKUMOHepeH kanutan 12.1 50 50
Pesepau 7 7
HepasnpegeneHa nevan6a 63 203
O6wo cobcTBeH KanuTan 120 260
Macueu
HeTekywu nacuemu
3aAbMmKkeHNUs Mo NU3NHIOBK [OroBopu 16.1 1 7
HeTexywum nacveu B 1 7
Tekywu nacusm
THProBcku 3aabrKeHus 13 1 3
3aabimKkeHUs No NM3NHroBK Jorosopu 16.1 5 10
Mony4eHn aBaHcK 14 7 1
KpaTkocpouHu safgbrokeHus KbM
cBBbp3aHu nuua 23.3 107 75
HaHbyuHu 3agbmkeHns 15 45 39
3aAbrokeHus KbM nepcoHana u
OCUTYPUTENHU MHCTUTYLIMN 17.2 94 105
Tekywm nacueu - 259 233
O6uwo nacusm 260 240
O61wwo cobcTreH KanuTan u nacuem B 380 - 500
n/-; " P :
N3rorBun: v 5 M3nbnHuteneH gupexrop: ,
/Buprunis umurposal IKpu}:'T Ha
Aata Ha cbeTaBsiHe: 23 mapT 2020 r. f

CwurnacHo oguTopcku goknag oT Aara 23 anpwun 2020 r.:
A-p MapuaHa Muxaitnosa A-p Mapuana Muxainosa <}/

YnpaBurten PeructpupaHn ogutop, oTr
PCM BIr oo
OauTtopcko ApYKecTBo /. 1"

rL 2 ,".
\ v e
\\‘_ \ " ==

Q;:_,_‘_
~

MosichuTenHuTe Genexkm o cTp.6 no CTp.35 ca Hepa3sjenHa YacT oT hMHAHCOBUS OTYET.



ENAHA UusectmMbHT AQ] 3
MNogviwen duHaHcoB oTueT
31 nexkemepu 2019 r.

OtyeT 3a neyanbata unu 3ary6ata
n Apyrusa BceobxsaTeH goxon

MoscHeHue 2019 2018
‘000 nB.. ‘000 ne.
Mpuxoaun 19 932 1094
Ooyrn poxoau 19 19 3
Pasxogu 3a matepuanu (7) (8)
Pasxoau 3a BBHLWHKW yenyru 20 (211) (281)
Pa3xogu 3a nepconana 171 (622) (669)
Pasxogu 3a amopTusaums Ha HeuHaHCOBM 5,6
aKTuen (13) (13)
Hpyru pasxogu (27) (33)
Pasxoan 3a o6esleHka Ha bUHaHCOBU akTUBM 9 (22) (21)
OneparuBHa neyan6a 49 72
DuHaHCOoBU pasxoan 21 (2) (3)
®uHaHcoBK Npuxogn 21 22 23
MNevan6a npeau gansum 69 92
Pasxogwu 3a gaHbum, HeTHO 22 (6) (8)
Mevyan6a 3a roguHara 63 84
O6uwo BceobxBaTeH Aoxon 63 A 84

. o/ N
U / v~ Je N\
UzroTBun: }'{/qf]/ x U3nbnHuteneH AuvpekTop:// 57 RN ak\
/BupruHus QumutpoBal IKpé’_@a_ eblbeTali ._
i | 05;,,7 }E
DAata Ha cbeTaBsiHe: 23 mapT 2020 . N\ L\ : /f

CurnacHo oguTopcku Aoknan or gara 23 anpun 2020 r.:
A-p Mapuana Muxaitnosa A-p Mapuana Muxaiinoe

Ynpasuten Perucrpupan oaurop, offosopeH 3a oguTa
PCM BI oo

Onutopcko ApyxecTBO

MosichutenHure Genexku ot cTp.6 Ao cTp.35 ca HepasgenHa 4yacT oT hMHAHCOBKUA OTYeT.



EJIAHA UHBecTmBbHT ALl
MNoaunwer duHaHcos oTueT
31 pekempu 2019 r.

OTtyeT 3a npomeHuTe B COBCTBEHUS

Kanurtan

Bcuuku cymu ca B ‘000 nie.

Canpo kuM 1 ssHyapm 2019 r.
OueugeHTn
Coenku cbe cob6cTBEHUUM

MNMeyan6a 3a roguHaTa
O6wo BceobxeaTeH Aoxoq 3a roguHara

Cango kM 31 aekemepu 2019 r.

Bcuuku cymu ca B ‘000 n..

Canpo kbm 1 sivyapu 2018 .
OueungeHTn
Chpenku cbc cobcTBEHUUM

MNeyan6a 3a roguHaTa
O6wo BceobxBaTeH Aoxopf 3a roguHaTa

Cango kbm 31 Aekemepu 2018 .

Wsroreun: 914 5

IBupruxus Qumurposa/

Hata Ha cnucTaBsHe: 23 mapt 2020 r.

CurnacHo oauTopcku fgoknan or gata 23 anpun 2020 r.:
A

a-p Mapuana Muxaitnosa (
Ynpaeuten
PCM BIr O0O[

Onutopcko apyxecTBo

——

AkunoHepeH Pesepsu Hepaznpe- O6uwo
Kanutan AeneHa kKanuran
neuyanb6a
50 7 203 260
- - (203) (203)
- - (203) (203)
- - 63 63
- - 63 63
50 7 63 120
AkunoHepeH Pesepsu Hepa3snpe- O6wo
Kanutan AeneHa kanuran
nevyan6a
50 7 421 478
- - (302) (302)
- - (302) (302)
- - 84 84
- - 84 84
50 7 260

Usnbnuutenen aupektop: _ /[ //
IKpucrus

A-p Mapuana MuxainoBa“
PeructpupaH ogurop, otr #opeu 3a oaura

MosicHnTenHuTe 6Genexku oT cTp.6 no cip35¢a HepasaefHa 4acT oT hMHaHCoBUS OTUeT.




ENAHA WheectmbHT ALl
loauwieH gmHaHcoB oTyeT
31 pexkemBpu 2019 r.

OT4yeT 3a napuyHUTE NoTouM

MNMosicHeHue 2019 2018
‘000 nB.. ‘000 n..
OnepaTtuBHa aeiHocT
focTbnneHus ot knueHTn 1155 1370
MnawaHus Kem goctasuuum (257) (363)
MNnawaHma KeM NepcoHan U ocurypuTenHu (639) (597)
WHCTUTYLUMWN (HETHO)
MNnawaxus 3a gaHbLUM (HETHO) (132) (204)
lMnawaHusa Ha guBnaeHTH (28) (32)
HeTeH napuyeH noTok oT onepaTMBHa AeiiHOCT 99 174
WHBecTUUMOHHA geitHoCT
MNpupobusare Ha MMOTH, MALLMHK, CLOPBLXEHUS U 5 - (2)
obopynBaHe
lNpuaobreaHe Ha HemaTepuaniv gLAroTpaiHu 6 - (2)
akTnem
lNpenocraBeHn 3aeMy Ha CBBLP3aHN NpeanpPUATUS 231 (377) (230)
MNocTenneHus oT NnpegocTaBeHn 3aemMu Ha
CBbp3aHu NpeanpuaTus 272 46
JInxen no npegoctaseHu 3aemu 6 5
MMocTbnneHus ot AMBUASHTU 15 15
HeTeH napu4eH NOTOK OT UHBECTULIMOHHA (84) (168)
AerHocT
duHaHCOBa AeHOCT
Mnawarus no ouHaHCOB NU3WHF (12) (12)
Hpyru napuyHn noToum ot puHaHcoBa AEMHOCT (1 (1)
HeTeH napuyeH noTok or chuHaHcoBa AeitHOCT (13) (13)
HeTHa npomsaHa B napu 1 NapuyHn ekBUBaNEHTH 2 (7)
Mapu 1 napu4HK ekBUBaneHTN B HA4arloTo Ha 60 67
rognHara
Mapu n napuyHn ekBUBaNeHTH B Kpas Ha 11
roaguHarta
I
Usroteun: N/ ¢ U3anbnHuTeneH aupekrop: /74 -V ik & &
[Buprunnusa OuMutposa/ IKpuctrHg/ Ugeydnéral

Dara Ha cbeTaBsHe:
23 mapt 2020 r.

CbrnacHo oguropcku goknag or gara 23 anpun 2020 r.:

A-p Mapuana Muxainosa
YnpaBurten

PCM BIr 0O
OAnTOpCKO ApyXecTBO

-~ fA-p,Mapuaka Muxaiinoea
7 A0 PerucTpupan ogurop, oTrgeopeH 3a oauTta

e — L

MosichutennuTe Genexku ot cTp.6 Ao cTp.35 ca HepaszesnHa 4yacTt oT (YHaHCoBUSA OTYeT.




ENAHA WHBecTMbHT Al 6
®uHaHCcoB oTyeT
31 nekemepn 2019 .

[TosicHeHus

1 O6wa uHdopmaums

ApyxectBoto ,ENTAHA UHBECTMBHT Al vma 3a OcCHOBHa [AeiiHocT KOHCyrnTaumm Ha
APYXECTBa OTHOCHO KanuTanoBaTa UM CTPYKTypa, NPOMULLIIEHA CTpaTerus 1 CBbp3aHu ¢
TOBa BBNPOCU, NpeobpasyBaHe Ha [APYXKECTBA, KOHCYMNTALMUM OTHOCHO nopTdennHn
WHBECTULIMW, BCAKaKBa Apyra LEeNHOCT, KOATO He e 3aBpaHeHa OT 3aKoHa UMW 3a KOSTO He
Ce M3NCKBa cneuuanHo paspeLueHue.

ApyxecTtBoTo e cb3gageHo ¢ peluenne Ne 1/20.09.1999 r. Ha Codpuircku rpagcku cba, kato
h1pMeHo oTaeneHue Bnucea JpyKECTBOTO B perncTLpa 3a TbproBeckn ApyxecTsa nog Ne
52339, Tom 569, cTp.46, no cupmeHo aeno 10862/1999r. CepanuileTo 1 agpecsT Ha
ynpasenexue Ha ,EJIAHA UnsectmbHT” ALl € rp. Codbus, yn. ,KyamaH Wankapes” 4. MsicToto
Ha OCHOBHa Ae/HOCT Ha APYXeCTBOTO € C ajpec: rp. Cocoua, yn. Jibuesap CraHyes”
5,Codbapma BusHec Taywpe, Kyna B, eT.12 .

KanutansT Ha apyxecteoTo e 50 000 nesa, pasnpegeneH B 50 000 akuuu ¢ HomuHan 1 nes
BCAKa. AkuunTe Ha ,ENTAHA UHBecTMBHT” ALl He ca pervcTpmpaHn Ha BEOB.

[ApyxecTBoTo MMa egHOCTENeHHA cucTema Ha ynpaeneHue. Kom 31 gekemspu 2019 r.
CbBeTbLT Ha AupeKTopuTe Ha [IpyKECTBOTO € B ChbCTaBs, KakTo cneasa: KameH MapuHos
Konues — Mpeacenaten; KpucTtuHa Xpuctoea LiBeTaHcka — UsnbnHutenex AnpeKTop;
Teopopa Hwuxkonosa OsuapoBa - WanbnHuUTeneH aupexktop; WMeBa CumeoHoBa
AnekcaHapoBa - uneH Ha C[l.

Ktm 31 Jekemspu 2019 T. B ApyxecTBoTo uma HasHayeHn 14 nuua.

ApyxecreoTo-maiika Ha ,ENMAHA MHBeCTMBHT" ALl e ,ENTAHA ®uHaHcoB XonguHr® Afl,
KO€To e cb3gageHo npes 2007r. u kbM 31.12.2019 r. e ¢ xanuTan 55 000 nesa,
pasnpefeneH B 55 000 akumn. [pyxecTsoTo e cbe cefanuuje ¥ agpec Ha ynpasrieHue B
Peny6nuka Brnrapusi, rpag Codous, yn. ,KysmaH LllankapeB” Ne4. [pyxecTBoTo U3BBLpLLBA
npnaobusaxe, ynpasrneHue, oueHka 1 npogaxba Ha yqactua B Obnrapcku vyxaecTpaHHu
(bMHaHCOBM ApYXECTBA, (hUHAHCMpaHe Ha APYXecCTBa, B KOUTO ApYXeCTBOTO yyacTea.

Ha 11.12.2007 r. cbrnacHo CbaebHo peweHune No2, ,ENAHA duHancos Xonaunr” Al ctasa
NPaBoMpUEMHUK Ha oTAeneHaTa AEeNHOCT Mo NpefocTaBsHe Ha HeBaHKORM ¢uHaHcoBK
yenyru ot ,ENTAHA XonguHr” All, koeTo e npeobpasyBaHo cbrnacHo gorosop ot 09.10.2007
r. Toea e pgeiiHocTTa Ha AbllepHute pgpyxectea ,ENIAHA Tpeigunr® AL, ,ENAHA
UnBecTmbHT” ALl, ,ENAHA MponbpTn MenumpkmbHT” AL n ,ENAHA ®oHa MeHUDKMBHT"
All. .ENAHA ®uHaHcos XonguHr’ All He e ny6nu4HO apyxecTBo.

2 OcHoBa 3a U3roTBsIHE Ha (PUHAHCOBMA OTYET

PUHAHCOBMAT OTYET Ha [IpYKECTBOTO € CbCTaBeH B ChOTBETCTBME C MexxayHapogHuTe
CTaHAapTyit 3a cMHaHCoBO oTyUTaHe (MCPO), paspaboTeHu n nyGnunkyBaHn ot CbBeTa no
MEXAyHapoAHu cyeToBogHM ctaHgapTv (CMCC) u npuetu ot EBponeiickns chios (MC2O,
npueTn ot EC). MNo cmucbna Ha naparpad 1, Touka 8 ot HonenHutenHuTe pasnopenbu Ha
3aKoHa 3a CYETOBOACTBOTO, MPUMOXKUM B Bwnrapus, TepmuHbT ,MC®O, npuetn ot EC*
npedcTaenssar MexayHapogHUTe CHETOBOLHM craHpapt (MCC), npuetn B cbOTBETCTENE
¢ Pernament (EO) 1606/2002 Ha EBponeiickus naprnameHT v Ha CbBeTa.



ENTAHA NHBectmbHT ALl 7
®UHaHCOoB OTUYeT
31 pexemBpu 2019 r.

OUHAHCOBUAT OTYET € CbCTaBeH B GbNrapcku Neea, KoeTo e hyHKUMOHanHaTa BanyTa Ha
ApyxecTtsoTto. Benykn cymu ca npeactaBeHu B xunsgu nesa (‘000 nB.) (BKMKOYMTENHO
CpasHuTenHaTa nHgopmaumsa sa 2018 r.), 0CBEH aKo He € NOCOYEHO APYIo.

dOrHAHCOBUAT OTYET € CheTaBeH npv cnaseaHe Ha NpUHUWNA Ha gelcTBaLlo npeanpuaTune.

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3@ CbCTABSHETO W OOCTOBEPHOTO NpeAcTaBsHe Ha
MHOpMaLMATa B HACTOAWMA DUHAHCOB OTYET.

Kbm aarata Ha U3roTBsiHe Ha HACTOSLMA MHAHCOB OTYeT PBKOBOACTBOTO € Hanpasuno
npeueHka Ha cnocobHocTTa Ha [IpyecTBOTO Aa MNpoabMKM CBOSITA DeAHOCT KaTo
AeicTBaLLO NpeAnpuaTUe Ha 6asa Ha HanWYHaTa MHdopMauws 3a npeasuaumoTto 6baeLle.
Cnep wsBbpLleHUs npernes Ha AeWHOCTTa Ha ApyxectBoTo CbBETHT Ha gupekTopuTe
o4aksa, ye [IpyXeCTBOTO MMa [OCTaTb4YHO UHAHCOBM pecypcw, 3a Aa NPOALITKN
onepatuBHaTa cu AeWHOCT B Gnnsko Bbaelle U NPoAbMXaea Aa npunara npUHUMNA 3a
AEWCTBALLO NPeanpusTAe NPY U3rOTBAHETO Ha (OMHAHCOBMUS OTYET.

3 TpomeHu B cyeTOBOAHATA MONUTMUKA

3.1 Hoeu crangapTi, Bneanu B cuna ot 1 aHyapu 2019 r.

ApyxecTBOTO € NpUNOXMNO cregHUTE HOBW CTaHAAPTU, U3MEHEHUS W pasACHeHUA KbM
MC®O, paspaboteHn W nybnukysanm oT CbBeTa o MeXayHapoaHu CcYeTOBOOHM
CTaHAapTh, KOUTO MMaT edekT BbpXy ¢hUHaAHCOBMS OTYeT Ha [lpyecTBOTO U ca
SaA’bImKUTENHN 3a NpunaraHe oT rOAULIHWA Nepurop, 3anoysaly Ha 1 sHyapw 2019 r.:

MC®O 16 ,Jiusunr®, B cuna ot 1 sitHyapm 2019 r., npuet ot EC

MC®O 16 ,JIusnHr* samenss MCC 17 ,JIMauHrM®, kakto u Tpn pasacHeHusa: KPMCOO 4
-OnpegensaHe ganu aneHo cnopasymexue cbabpxa nusuHre, MKP 15 ,OnepatueeH
NU3WHT — cTUMynU® 1 MKP 27 ,OueHsiBaHe Ha CbAbPXAHUETO Ha ornepauuu, BKNoYBaLLK
npaeHaTta opma Ha nnanHr",

MpremaHeTo Ha TO3n HOB CTaHAAPT BOAM AO MPWU3HABaHe OT [PYKECTBOTO Ha aKTUB G
NPaBo Ha NON3BaHe U Ha CBbP3AHUTE C HEro JI3UHIOBM 33 bIKEHNS BLB BPb3Ka C BCUYKM
APEAWLLHN OMepaTVBHA MUSNHTOBW [OrOBOPU, C MW3KMNIOYEHMEe Ha OHe3u, KOWUTO ca
WABHTUCMLIMPAHN KaTo [OroBOPU 33 aKTUBM C HWUCKA CTOMHOCT UMW C OCTABALY CPOK Ha
NN3VHT NO-Marnko oT 12 Meceua OT AaTaTa Ha MbPBOHAYANHOTO NpUNaraHe.

3a Tesn JOroBOpM 3a FMIN3UHF, KOWTO Npeau ca 6unm Knacudmuympann kato gpuHaHcoB
JIM3WHT, akTUBLT C NPaBOTO Ha MNOM3BaHe W NIUSMHIOBOTO 3aQbIDKEHME Ca OLEHEHU ChC
ChlljuTe CymMM KbM faTaTa Ha MbPBOHAYanNHOTO NpunaraHe Ha cTaHgapTa, C KoUTo ca Gunu
cbrnacHo MCC 17 HenocpeacTBEHO Npeam AataTa Ha MbPBOHAYANHOTO npunaraxe.

MC®O 9 ,DuHaHCOBM UHCTPYMEHTH” (uameneH) - nMpeannawaHus c
oTpuulaTeniHa komneHcauus, B cuna ot 1 sHyapu 2019 r., npuet ot EC

MCC 19 “floxoamn Ha HaeTU NULA“ (M3MEHEH) — MNpomsaHa B nnaHa, cbKpawaeaHe unu
ypexnaaHe- B cuna ot 1 savyapm 2019 r., npuer ot EC

MCC 28 “UHBecTMLMM B acoOLMMpPaHM M CbBMECTHU npeanpuaTUa” (U3MeHeH) —
AbnrocpoyHn yuactua B acoummpanm n cbLBMeCTHN NpeanpUsITUS — B cUNa oT 1 fIHyapu
2019 r., npuer o1 EC

I'IpomeHMTe N3siCHABAT, Ye:



ENAHA NueectmbHT AJ] 8
®urHaHCcoB oT4yeT
31 gekemspu 2019 r.

® MOAEN®LT Ha o4akeaHaTta kpeguTHa 3aryba 8 MC®O 9 cnefea aa ce npunara camo
3a TE3M ABNTOCPOYHN y4acTMA B acOLMUPaHO UM CbBMECTHO NPeANpUATUE, KOUTO
He ce oTyuTaTt No MeToaa Ha cobcTBeH kanuTarn.

* npu rfpunaraHeto Ha MC®O 9 npeanpusTMeTo He B3ema npenBug, 3arybute Ha
aCoLMNPaHOTO UNM CBLBMECTHOTO MpeanpuAaTue, unu 3arybute ot obesueHKka Ha
HETHata MHBECTULWA, MPU3HaTM KaTO KOPeKUMM Ha HeTHaTa WHBECTUUMS B
aCoLMMPaHOTO WK CLBMECTHOTO MPeanpuATiAe, Bb3HWKHANW OT NpunaraHeTo Ha
MCC 28 UHBecTuLMK B acounmpaHit 1 CLBMECTHM npegnpuaTuS.

KPMC®O 23 ,,HecurypHOCT OTHOCHO OTHYUTaHETO Ha AaHbK BbpXy Aoxoga“

lNoguwHKu nogo6peHus Ha MC®O 2015-2017 r., B cuna ot 1 siHyapu 2019 r., npuetu ot
EC

Tesn nsmeHeHun sknoysaT HeCbLUleCTBeHN I'ipOMeHM B:

e MC®O 3 "BusHec kOMOBUHALMK" - [PYKECTBOTO npeoueHsBa npeauHUA cU 48N B
CbBMECTHO KOHTpONMpaHa AeNHOCT, Korato Npugotue KOHTPON Hag Hes.

e  MC®O 11 "CbBMecTHM npeanpuaTUs" - APYXECTBOTO He NpeoLeHsBa NpegyLLHUS Cu
AAIl B CBBMECTHO KOHTPONMpaHa AEMHOCT, KoraTo npuaobue CbBMECTeH KOHTpOn
BbPXy AENHOCTTA.

e  MCC 12 "OaHbum Bbpxy goxoaa" - APYXKECTBOTO OTYMTA BCUYKK AaHDBYHM nocneguum
OT NnaLlaHvATa Ha SUBUAEHTU MO €4UH U CbLUM HAYUH.

* MCC 23 "Pasxoau no 3aemn” - ApyxecTBoTO TpeTupa Karo 4acT oT obuwute 3aemmu
BCEKWN 3aeM NbpBOHAYanHo B3eT 3a pa3paboTBaHe Ha aKTWB, KOraTo aKTUBBLT € roToB
3a nnaHupaHarta yrnotpeba wunu npogaxba.

3.2 CTaH,qapTu, M3MEHEeHUA N pa3sCHEHUsA, KOUTO BCE Ollle He ca BJIe3NU B CUNa U He
Cce npunarart oT no-paHHa aara or OpyxecTBOTO

Kbm gatata Ha ogobpeHue Ha Tozu (buHaHCOB OTYET ca NyGnMKyBaHW HOBU CTaHgapTHy,
VSMEHEHWA 1 pasacHEeHNs KbM CblUecTByBaLLM BeYe CTaHgapTy, HO He Ca BNeanu B cuna
unu He ca npuetu ot EC 3a cduHaHcoBaTa roguHa, 3anoysalla Ha 1 AHyapu 2019 r., U He
ca 6unu NpunoxeHu ot no-paHHa garta oT OpyxecteoTo. UHbopmaLms 3a Teau cTaHfapTtv
U V3MEHEHUA, KOWUTO MuMaT edeKkT BbPXy HUHAHCOBUS OTYET Ha OpyxecTtBoTO, €
ApeacTaseHa no-gony.

P'bKOBO,D,CTBOTO OovakBa BCUYKM CTaHAAPTN U N3MEHEHUA Aa ovaar npneTn B cyeToBoaHaTa
NoNNTUKa Ha ﬂpy)KeCTBOTO NpPes3 NbpBUA Nepunoi, 3anovsaly crea aaraTta Ha BAM3aHeTo UM
B chna.

MC®O 14 ,,OtcpoyeHun cmeTkn npm perynupaHu ueHn” B cuna ot 1 siHyapu 2016 r.,
BCE olle He e npueTt oT EC

MC®O 17 ,3acTpaxoBaTenHu gorosopu” B cuna ot 1 fiHyapu 2021 r., Bce oue He e
npuet ot EC

MC®O 3 (usmeHeH) — OnpepeneHue Ha cTonaHcKa AeHHOCT, B cuna oT 1 fAAHyapu 2020
r., Bce oule He e npuet ot EC

MCC 1 u MCC 8 (usmeHeHn) - lepmHuums Ha CbLEeCTBEHOCT, B cuna ot 1 aHyapu 2020
r., Bce olle He e npuet ot EC



ENTAHA UnBectmbHT Al 9
®PurHaHCOB oT4eT
31 pekemspu 2019 r.

Llenta Ha nsmeHeHnsTa e fAa ce M3NON3Ba eAHa M Chiya AedUHULIMA Ha CbLUECTBEHOCT B
pamknTe Ha MexayHapoaHuTe cTaHgapTyv 3a UHAHCOBO OTHUTaHE U KoHuenTyanHaTa
pamka 3a puHaHCOBO oTuMTaHe. ChbrnacHO UBMEHEHUSTA:

* SaMbIJIABAHETO Ha CbliecTBeHaTa MHGOPMaLMA C HECBLUECTBEHA UMA CLUNA edeKT
KaTo nponyckaHeTo Ha BaxHa WHGOPMaUMA WNKU HeNpaBWUNHOTO i MpeacTaBsiHe.
MpeAnpusTMATa peLuasaT koA MHPOPMAaLIUS € CLLUECTBEHA B KOHTEKCTA Ha drHaHcoBUA
OTYET KaTo LUAno; v

* ,OCHOBHUTE NoTpebuTteny Ha hrHaHCOBYU OTYETH C 06LLO NpeaHasHaYeH e” ca TE3N, KbM
KOMTO Ca HacoueHW hrHaHCOBUTE OTYETY U BKMIOYBAT ,ChLIECTBYBALLM U NOTEHLMANHM
WHBECTUTOPK, 3aemogaTteny n ApyrM kpegutopu’, kouto Tpsabsa fa pasyuTaT Ha
¢pnHaHcoBMTE OTYeTU ¢ OBLWO NpepHasHaueHWe 3a ronsma 4YacT oT duHaHcoBaTa
VHGOPMaLMA, OT KOSITO €& HyXXaanT.

KoHuenTyanna pamka 3a doMHaHCOBO OTYMTaHE M M3MEHEHUS Ha MO30BABaAHNATA
KbM Hesi, B cuna ot 1 AaiHyapu 2020 r., Bce owe He ca npueTu ot EC

4 CuyeTOoBOAHaA NONUTUKA

4.1 O6wm nonoxeHun

Hait-3HausMuTe cUeTOBOAHM NOAMTUMKM, NPUNAraHU APU M3rOTBSIHETO Ha TO3W uHaHcoB
OTHET, ca NpeAcTaBeHn no-Aony. PUHAHCOBUAT OTYET e MIrOTBEH MPWU CrasBaHe Ha
NPUHLUANMTE 33 OLEHABaHe Ha BCWYKM BWOOBE aKTWBM, MacuBu, NPUXOAM M Pasxoau,
cbrnacHo MC®O. BasuTe 3a oLieHKa ca OroBeCTeHN NoAPOGHO No-HaTaTLK B cyeToBogHaTa
nonuTKa KbM PUHaHCOBUSI OTYET. OUHAHCOBUAT OTYET € W3IOTBEH MPU CriasBaHe Ha
APYHLUMNA Ha AefcTBaLLO NpeanpusaTIe.

4.2 MpeacraBsiHe HAa (PUHAHCOBUA OTUET

®UHAHCOBUAT OTYET € NPeacTaBeH B cboTBeTCTBMUE ¢ MCC 1 .rlpeacraesHe Ha prHaHCOBU
oT4eTU” (pesuaupaH 2007 r.). [ipyxecTBOTO npue fa npefcrasdA oTyeTa 3a nevyanbata unu
sarybata 1 Apyrusi BceobxsaTeH A0X0M, B EAUHEH OTHeT.

4.3 UnsecTnuMM B acOLMMPaHN NPEANPUATUR N APYTU JBAFOCPOUHMN UHBeCTULMMN

AcoumnpaHu ca Tesu nNpeanpusaTrs, BBPXY KOUTO [Ipy>KEeCTBOTO € B CbCTOSIHUE fa OKa3Ba
SHaYNTENHO BIWSHWE, HO KOUTO HE Ca HUTO AbLUEPHU NPEANPUSITUS, HUTO CHBMECTHO
KOHTpONMVpaHn npeAnpusaTuA. UHBecTULMWTE B acouumpaHm npeanpuaTusa ce oTyuTaT No
cebecToNHOCTHUA MeTog.

APYXecTBoTo nNpusHasa AMBMAEHT OT CLBMECTHO KOHTPONMPAHO npeanpuaTUe unu
acounnpaHo npeanpuaTve B nevanbarta unu sary6ara B CBOMTE (OUHAHCOBM OTHETH, KOFaTo
6bae ycTaHoBEHO NpaBoTO My 4a Nonyyu AUBUAEHTA.

4.4 Cpenku B yyxaecTpaHHa BanyTa

Cpenkute B uyXaecTpaHHa BanyTa Ce OTYATAT BbB pyHKUMOHanNHaTa BanyTa Ha
ApyxecTBoTO No ouLmanHus obMeHeH Kypc KbM fataTa Ha coenkata (o6s1BeHUA OUKCUHT
Ha Bbnrapcka HapogHa 6aHka). Meuanbute u sarybute OT KypCOBM pasfnuKki, KOWUTO
BB3HUKBAT NPU ypEeXXAAHETO Ha Te3W CAESIKN M NPEOLIEHABAHETO Ha NapuYHUTE NO3ULMUN B
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HYXKAecCTpaHHa BanyTa KbM Kpas Ha OTYETHUS Nepuod, ce npuaHaeaT B nevyan6aTa vnu
sarybara.

HenapuuyHuTe nosuumu, oueHsiBaHM no MCTOpuYecka LeHa B 4y)XgecTpaHHa BanyTa, ce
OTYUTaT N0 0BMEHHUS KypC KbM AaTaTa Ha CAenkata (He ca NPEeoLieHeHN). HenapuyHute
NO3NLIMK, OLEHABaHN Mo cnpaBeAnuBa CTOMHOCT B YyXAeCcTpaHHa BanyTa, ce oTYMTaT no
0GMEHHUs KypC KbM flaTaTa, Ha KOSITO € onpe/ierieHa CrpaBeamBaTa CTOMHOCT.

4.5 Npuxoaun

OCHOBHUTE NpUXOAW, KOUTO [Ipy>KECTBOTO FeHepupa Ca CBbp3aHu ¢ MoAroToBKa W
yrnpaerneH1e Ha NPOeKTU No eBPONENCKUTE Nporpamu,

3a pa onpefenu fanv M Kak Aa NpusHae NpUxoaw, ApyxecTBOTO M3Non3Ba cnegHute 5
CTBNKK:

1 MaeHTndnumpaHe Ha goroBopa ¢ KNUEHT

2 NpeHTndbnumpaHe Ha 3a0bMKEHUATA 3@ U3MTLIHEHUE

3 OnpepaensiHe Ha LieHaTa Ha caenkaTa

4 Pa3snpegeneHue Ha LieHaTa Ha CAENKaTa KbM 3a4bMKEHUSTA 33 U3MbAHEHUe

5 MpusHaBaHe Ha npuxoauTe, KOraTo ca YOOBNETBOPEHN 3a0bITKEHUATA 32 U3MBLIHEHNE.

MpuxoauTe ce nNpusHaBaT UNKU B A3ZAEH MOMEHT WK C TEYEHME Ha BPEMETO, KoraTo unu
AokaTo [lpyeCTBOTO yAOBMETBOPU 3afbIHKEHUSTA 33 U3MbIHEHME, NPEXBbLPNANKA
obelaH1Te CTOKU UK YCRyrn Ha CBOUTE KIMEHTH.

ApyXecTBOTO NpusHaBa KaTo 3a4bIHKEHMS MO [OroBop Bb3HarpaxmgeHue, nony4yeHo no
OTHOLUEHWE Ha HeyA0BNETBOPEHW 3aibIDKEHMS 3@ U3MbITHEHWE U I NPesCTaBs KaTo APy
S3ABIDKEHNA B OTYETA 3a (DMHAHCOBOTO ChCTOAHME. Mo ChLUMSA HaumH, ako [pyXecTBOTo
YAOBMNETBOPU 3a4bIMKEHNE 3a M3MLIHEHWe, Npeau Aa MOfy4u Bb3HArPaXAEHUETO, TO
NpusHaBa B OTYeTa 3a (hMHAHCOBOTO CLCTOSIHWE UINU AKTUB MO AOrOBOPa, UMW B3eMaHe, B
SABMCMMOCT OT TOBA Aann Ce W3UCKBA HEWoO [pyro OCBeH OnpeferneHo BpeMe 3a
nony4yaBsaHe Ha Bb3HarpaXageHueTo.

4.5.1 Tpuxoau, KOUTO ce NPU3HABAT C TeYeHue Ha BpeMeTo
MpenocTtaBsAHe Ha ycnyru

Mpuxogute OT ycnyruTe ce npuU3HaBaT, KOraTo KOHTPOMLT BbPXYy Monsute oT
NPeAocTaBeHnTe ycnyrute e npexsbprieH BbpXy nonssaTens Ha ycnyrute. Mpuxon ce
npusHaBea C Te4eHne Ha BpPeMeTo Ha 6asa M3MbIHEHWE Ha OTAENHWUTE 334bMKeHUS 3a
U3MBIHEHVE.

4.5.2. Mpuxopan, KOUTO Ce NPUIHABAT KbM onpeneneH MOMEHT
Mpogax6a Ha cTokK

Mpvixoa ce NpusHaga, koraTo [IpyX)ecTBOTO € NPeXsLPIUN0 Ha KynyBada KOHTpONa Bbpxy
NPeAoCTaBeHUTe CTOKN. CunTa ce, Ye KOHTPONMbT Ce MPexBbpns Ha KynyBaua, Korato
KIUEHTBLT e npuen cTokuTe 6e3 BhapaxeHue.

4.5.3 TMpuxonu oT NMXBYU M AUBUAECHTH

MpuxoanTe OT NMXBY Ca CBBLP3AHM C NMXBU MO npeaocTaBeHn 3aemun. Te ce oTYMTaT TEKYLLO
Mo MeToaa Ha edekTMBHaTa NWUXBa, CbIMIACHO W3WCKBaHMATa Ha MCOO 9 »PUHAHCOBN
WUHCTPYMEHTHU”.

I'Ipmxo,que OT AMBMAEHTU Ce MNpU3HaBaT B MOMEHTA Ha Bb3HUKBaHe Ha npaeBoTo 3a
rony4yasaHe Ha nnawllaHeTo.
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4.6 AKTMBM U NacvMBM MO AOFOBOPY C KNUEHTH

ApyxecTBOTO NpusHasa akTUBM W/MNM NacuBM MO [OTOBOP, KOFATO €aHa OT CTPaHUTe no
AOroBoOpa € U3MbNHUNA 3abIKEHVSATA CU B 3aBUCUMOCT OT Bpb3KaTa MEXAY ASfHOCTTa Ha
NPEANPUATUETO W NNALAHETO OT KNMeHTa. [IPyKeCTBOTO NpefcTaBs OTAEMHO BCSAKO
GesycnosHo npaBo Ha Bb3HarpaXaeHWe KaTo BaeMaHe. Biemate e BeaycrnoBHoTO Npaso
Ha NPeAnpUATNeTO Aa NonyYu BL3HarpaxXgeHue.

MacuBn no AOroBOp Ce NpuU3HaBaT B OTYeTa 3a (OUHAHCOBOTO CbCTOSIHWE, aKO KIMEHT
sannaiia Bb3HarpaxaeHue unu ApyxecTBoTO MMa NPaBO Ha BbL3HArPaKAEHUE, KOeTo e
GesycnosHo, Npesu fa e NpexsLpneH KOHTPONa BbPXY CTOKATa MUNM ycnyrara.

ID,py)KeCTBOTO NPpU3HaBa akTMBM NO OOroBOpP, KoraTto 3aAblDKeHMATa 3a U3NwLIHEeHMe ca
YAOBNETBOPEHU U NNaLLaHeTO He € ABLMKUMO OT CTpaHa Ha KnueHTa. AKTUB no Aoroesop e
NpaBOTO Ha NpeanpuATUeTo AOa nonyyr Bb3HarpaxaeHve B 3amsiHa Ha CTOKUTE UMK
ycnyrute, Kouto npeanpustTueTo e NPEXBBPIINNO Ha KIMUEHT.

Mocrepsawo [pyXecTBOTO OLEHABA aKTMB NO foroeopa B cvoteeTcTBUEe ¢ MCHO 9
»PUHAHCOBW UHCTPYMEHTW.

4.7 OnepaTuBHU pasxoam

OnepatueHuTe pasxogu ce npusHasaT B neuanGaTa wnu 3ary6ata npy Mon3BaHeTo Ha
ycnyrute Unu Ha gartarta Ha Bb3HUKBAHETO UM.

BpyxecTBoTo oTuMTa ABa BMAA pasxopgu, CBBbP3aHM C U3MLAHEHWETO Ha Aorosopure 3a
AOCTABKA Ha yCryru C KIUEHTU: pasxoAy 3a CKMoYBaHE/NOCTUraHe Ha 4OroBopa 1 pasxoau
3a V3nbfHEHMe Ha Aoroeopa. KoraTo pasxognTe He oOTroBapsaT Ha YCrioBUSITA 3a
pascpo4BaHe cbrnacHo usnucksaHusATa Ha MCPO 15, cblyuTte ce npusHaBaT kaTo TEKyLLN B
MOMEHTa Ha Bb3HUKBAHETO UM KaTO Harnpymep He ce oYakea a 6bAaT Bb3CTaHOBEHW Unw
NEPUOALT Ha pascpPOYBaHETO UM € [0 efjHa roaunHa.

C.l'le,D,HI/ITe onepaTtueBHM pasxoan BUHArK ce OTpasABaT KaTo TeKyLy pasxo[ B MOMEHTa Ha
Bb3HUKBaHETO UM:

— Pa3sxogu 3a matepuanu;

~ Pa3axoau 3a BbHLWHM yenyru;

— Paaxogm 3a amoptusauuu;

— Pa3xoau 3a Bb3HarpaxaeHns u ocurypoBku
— Opyru pasxoan

4.8 Pa3xonu 3a nuxem

PasxoaguTe 3a nuxsu ce otyutar TeKyLWo No metoga Ha e(beKTVIBHaTa nnxea.

Pasxogute no 3aemu 0CHOBHO NpeACcTaBNABAT NUXBY N0 3aEMUTE Ha OpyxecTBoTO. Benukm
pasxoAu no 3aemu, KOMTO AWPEKTHO MoraT ga GbaaT OTHECEHM KbM 3aKynyBaHeTo,
CTPOWTENCTBOTO WS NPOM3BOACTBOTO HAa €AVH OTIOBAapsily Ha YCMOBUSTA aKTuB, ce
kanuranusmpar npes neproaa, B KOUTO Ce 04aKea akTUBLT Aa Ob/e 3aBbpLLEH U npueeaeH
B FOTOBHOCT 3a n3nonasaHe unn npopax6a. OcraHanuTe pa3xoaw no saemu crieqea ga ce
NpusHaBar kaTo pasxo[ 3a nepuoja, B KONTO ca Bb3HUKHANM, B OTYeTa 3a neyan6ata wunu
3arybara u apyrua BceobGxeaTeH foxon Ha pen ,Pasxoam 3a nuxsu’.

4.9. Hemartepuanuu akTueu

Hemarepunanyu aktmeu Bkniousat cocbTyep. Te ce oTuuTaT no ueHa Ha npugobusane,
BKITIOHBAWA BCUYKW NNaTeHU MWTA, HEBB3CTAHOBMMW [aHbLM M HanpaBeHUTE Mpeku



ENAHA NHBecTMbHT ALl 12
®uHaHCoB oTyeT
31 gekemBpu 2019 .

pasxogun BbLB Bpb3ka C MOArOTOBKA Ha aKTWBa 3a ekcnnoaTauus, MpU  KOEeTo
KanUTanusnpaHUTe pasxoan ce amopTMIMPAT Bb3 OCHOBA Ha SIMHENHWA MeTon npes
OLISHEHMA CPOK Ha NONEe3eH XMBOT Ha aKTUBMTE, Thil KATO CE CUMTA, Ye TOI € OrpaHuYeH.
Mpu npupobuBaHe Ha HemaTepuaneH aKkTB B pesyntatr Ha 6wusHec KkomGuHaLMA
cebecToHOCTTa My € paBHa Ha cnpaBeAnuUBaTa CTOWHOCT B AeHA Ha npugobusaHeTo.

Mocneasalyoto oleHsiBaHe Ce W3BLPLIBA MO LeHa Ha npuaobuBaHe, HamaneHa ¢
HaTpynaHute amopTusaumu 1 3arybu ot obeseHka. HanpaseHuTe o6e3LeHKkM ce oTunTaT
KaTo pasxoA u ce npusHasat B OTyeta 3a nevan6arta unu sary6ata u apyrusi BceobxsarteH
AOXOZ, 3a CbOTBETHWUA NEPUOA,

MocneasawuTe pasxoauTte, KOUTO BL3HUKBAT BB BPb3KA C HemaTepuanHuTe aKTUBU creg,
MBPBOHAYANHOTO NpU3HaBaHe, ce npusHasat B OTyeTa 3a BceoGXBaTHUS 4OXOA B Nepuoaa
Ha TAXHOTO BL3HWKBAHE, OCBEH aKO UMa BEpOATHOCT Te Aa CNOMOrHaT Ha aKTvea aa
réHepnpa noseye OT NMbpBOHAYaNHO NpeasuaeHUTe GbAELM WKOHOMUYECKM M3roan u
KoraTo Teswn pasxoau MoraT HafexaHo Aa ObAaT OLEeHEHW M OTHECEeHW KbM akTUBa. AKO
TEe31 iBe YyCnoBus ca UsMnbiiHeHW, pasxoauTe ce Jo6aBAT KbM ceBecTONHOCTTa Ha akTUEA.

AMOpTI/I3aL|,I/IFlTa C€ msvucnaeBa, Kato ce U3nonssBa NUHENHUAT MEeTOO BLPXY OUEHeHUA
NoJfie3eH CPOK Ha roAHOCT Ha OTAENHUTE aKTUBW, KaKTO crnegsa.

e codTyep 2 roavHn

AmMopTusaLumnTa e BKMoyeHa B “Pasxoau 3a amopTu3aLUns Ha HedhMHAHCOBU aKTUBW.

NevanGata wnu sary6ata oT npogax6aTta Ha HemMaTepuanHu akTUBM ce onpeaens Karto
pasnvka Mexay nocTehneHusTa ot npogaxbata u 6anaHcoBaTa CTOMHOCT Ha aKTUBUTE U
ce oTpassasa B OTueTa 3a nevyanbara unv sarybata u apyrus BceobxeaTteH Aoxopn Ha pep
.[Nevyan6a/(3ary6a) oT npogax6a Ha HeTeKyLUM aKTVBI".

W3bpaHuAT npar Ha cbluyecTBeHOCT 3a HemarepuanHuTe AbNroTpamHu akTMeBu Ha
OpyxecTBoTo e B pasmep Ha 700.00 ne.

4.10. MawuHu, CHOPBLKEHNA U obopyaBaHe

MaLIJI/lHI/ITe, CbOPBXEHUATA U oGopy.qBaHeTo C€ oueHABaT MBPBOHA4YaNHO no
CeseCTOVIHOCT, BKMOYBaLLa UeHaTa Ha npuaobuBaHe, KakTto M BCUYKK npekn pasxogun 3a
npuBeXnaHeTo Ha aKkTuBa B paGOTHO CbCTOAHME.

lNocnenBawoTo oLeHnBaHe ce U3BbPLIBA Bb3 OCHOBA Ha LieHa Ha npuaobusaHe, HamaneHa
C HaTpynaHuTe amopTusauum n 3arybu ot obesueHka. HanpaseHuTe o6eslLeHKkn ce oTunTaT
KaTo pa3xoA u ce npusHaesat B OTuyeTa 3a neyan6arta unu 3ary6arta u Apyrvs BceoBxsaTeH
[OX0[ 3a CbOTBETHUS NepUop.

MocnepBaw pasxoau cebp3aHU ¢ onpegerneH akTue oT MalUVHY, CLOPBXKEHWUA MU
obopyaBaHe, ce npubasAaT kbM GanaHcosaTa CymMa Ha akTuBa, KOraTto € BEepOATHO
APYXECTBOTO Aa MMa WKOHOMWYECKW MON3W, HafBULIABALYM MbPBOHAYANHO OLEHeHaTa
€(PEeKTUBHOCT Ha CLLUECTBYBALUMA aKTMB.  Bcuuku Apyrv nocneaBawu pasxogum ce
npusHaBaT 3a pa3xopj 3a nepvoja, B KOUTO ca HanpaseHu.
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AMOpPTU3aUMATA Ha MALLMHY, CbOPLXeHUs U 06opyABaHe ce Hauncnaga, KaTo ce u3nonaea
NMHEMHNAT METOf, BbPXY OLIEHEHUS! NONE3EH XUBOT Ha OTAERHUTE rpynu akTUBK, KakTo
cnegsa:

e MawwuHu n obopyasaHe 3.3 roguHn
e CronaHcKkn MHBEHTap 6.7 roamHn
o KomntoTpu 2 roguHm
e TpaHcnopTHW cpeacTea 5 roguHu

WN3bpaHuaT npar Ha cbluecTBEeHOCT 3a MalLUWHK, CbLOpPBbXeHWs U obopyaBaHe Ha
HpyxecTBOTO € B pasmep Ha 700.00 ne.

4.11 Nuauur
4.11.1 Haetu aktusmu

Kakto e onucavo B nosicHenue Error! Reference source not found., [pyxecteoTto e
npunoxuno MC®O 16 JIusnHr*, nanonasaiiku MOAVMDULMPAHUA PETPOCTIEKTUBEH MOAXOA U
3aToBa CpaBHWTENHaTta wuHGOpMauMsi He € npeusducneHa. Toea O3Ha4yaBa, Ye

CpaBHWUTenHaTa MHgopMaLMs BCe OLWe ce oTYnTa B cboTBeTcTBMe ¢ MCC 17 1 KPMC®O
4.

4.11.2 CyeTOoBOAHA NONUTUKA, NPUNOKUMA cnepn 1 aHyapm 2019 r.
BPpyXecTBOTO KaTO NM3MHrononyyYarten

3a HOBUTE AOrOBOPU, CKITHOYEHN Ha UMK cnea 1 sHyapu 2019 r. [ipyecTBOTO npeueHsBa
Aanu AazieH AOroBoOp € Unn cbabpxa NU3uHr. JIM3WHIBT ce onpegens kaTo -A0roBOp Unn
4acT OT [oroBop, KOWTO NPefocTaBA NPaBoToO 4a Ce U3MNOoN3Ba aKTUB (6asoBuAT akTVB) 3a
onpeneneH nepvog OT BpeMe B 3amsiHa Ha Bb3HarpaxaeHve.” 3a faa NPWIIOXW TOBA
onpenerneHue, [pyXecTBoTo M3BbLPLUBA TPWU OCHOBHU NPELIEHKM:

® Aanu [OroBOP®LT ChAbpXa WASHTUMMULIMPAH aKTUB, KOWTO UMK € U3PUYHO MOCOMEH B
AOroBOpa, Unu € nocodyeH no noppasbupaHe B MOMEHTA, KoraTo akTMBLT Gbae
npeAocTaBeH 3a NonssaHe

* [ipyxecTBOTO UMa NPaBOTO A4a NOMy4aBa MO CHLUECTBO BEWYKMA MKOHOMUMECKM NON3MN
OT W3Non3BaHeTo Ha akTMBa Mpes Lenua nepuos Ha nonssaHe, B paMKuTe Ha
OnpejeneHnsi 0bxsaT Ha MPaBoTo My A4a U3NOM3Ba aKTUBA CLINACHO [OroBOpa

* [lpyxecTBOTO UMa NpaBo fa pLKOBOAW WU3MON3BAHETO Ha NOEHTUDULMPAHUS aKTUB
npes Lenna nepuog Ha nonssaHe.

ApyxecTBoTO oueHABa Aanu MMa NPaBOTO 4a PHbKOBOAM KaK U C Kaksa uen“ we ce
U3nonsea aKkTMBLT Npes Lieniva Nepuos Ha nonseaHe.

OueHsiBaHe U npu3HaBaHe Ha NIU3UHT OT OPYXeCTBOTO KaTo JInsnHrononyyvaren

Ha HavanHaTa aata Ha nuauHrosns forosop ApyxecTBoTO Npu3HaBa akTMBa ¢ Npaso Ha
Mnon3ssaHe 1 nacuBea Mo Nu3vHra B 0T4ETa 3a (PUHAHCOBOTO CLCTOSIHUE. AKTUBBT C NPaBo Ha
fnon3ssaHe ce oleHsBa Mo uUeHa Ha npuaobuBaHe, KOATO Ce CbCTOM OT pasmepa Ha
MbpBOHAYanHaTa oueHka Ha nacvBa MO NUSMHra, MbpPBOHAYANHUTE Npeku pasxoaum,
U3BBPLIEHN OT [lpyxecTBOTO, OLEHKa Ha pasxOAuTe, KOWUTO NnsvHrononyyatenaT we
Hanpasu 3a AeMOHTaX 1 NpeMecTBaHE Ha OCHOBHWSI aKTWB B Kpasi Ha NU3VHIOBUS Oorosop
W BCAKAKBW NU3VHroBW NNaLLaHvs, HanpaseHW Npeau AartaTa Ha 3anoyBaHe Ha NV3NHIOBUS
A0roBop (MUHYC MONyYeHUTE CTUMYMA MO Nn3unHra).

,U,py)KeCTBOTO aMOpTU3NPa aKkTUBa ¢ NPaBO Ha Non3BaHe rno NUMHerHns MeTon OT Aartara Ha
3ano4saHe Ha NiM3uHra go no-paHHara oT ABETE AaTU. Kpas Ha NOSIe3HWA XKUBOT Ha aKTuBa
C NpaBo Ha norissaHe UN U3TN4yaHe Ha CpPOKa Ha NU3MHroBus 4OroBop. ,D,py)KeCTBOTO CbllOo
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Taka npernexga akTMBuTe ¢ Npaeo Ha norisBaHe 3a 06e3ueHKa, KoraTto TakuBa nHgukaTopu
ChLUecTBYBaT.

Ha HavanHata gaTa Ha NU3uHroBms foroeop [pyXecTBOTO oLeHABa NacuBa o AM3nHra rno
HacTosiLlaTa CTOMHOCT Ha NM3UHIOBUTE MNALLAHWs, KOUTO HE ¢a M3NMNaTeHN KbM Tasu hara,
AVNCKOHTUPAHW C NUXBEHWS MPOLIEHT, 3aN0XeH B SIN3UHIOBUSA AOrOBOP, aKo TO3W MPOLEHT
Moxe Aa Bbge HEenocpeAcTBEeHO onpeneneH unu AudepeHLManHus nmxeeH NPOLEHT Ha
OpyxecTBOTO.

JnsnHrosuTe NNawaHus, BKIIOYEHN B OLEHKaTa Ha NU3MHIOBOTO 3aAbMKEHNE, Ce ChCTOAT
OT (DUKCUPEHM MnallaHus (BKMOUMTEMHO MO CbLUECTBO UKCUPEHM), NPOMEHNNEN
nnallaHus B3 0OCHOBA Ha MHAEKC UMW NPOLIEHT, CYMU, KOUTO Ce& 0YaKBa 4a 6bAaT AbMmKiMY
OT NM3NHronony1arens no rapaHUMUTE 3a OCTaTLYHA CTOMHOCT M NMaLLaHUS, NPOUSTUYALLM
OT OnLMK, aKo € [OCTaTLYHO CUrypHO, Ye [Ipy>XeCTBOTO LWe YNPpaXHU TE3U OnumuW.

Cne,u, HadanHaTa garta nacvMebT NO NU3WHIra ce Hamansasa ¢ pasMmepa Ha U3BLpLIEHUTE
nnauwaHua n ce ysenudasa ¢ pasmepa Ha nuxsarta. lNacuB®LT Mo NW3KUHra ce npeoLeHABa,
3a [a oTpasu NPeoLeHKUTEe WK USMEHEHUATaA Ha MN3NHIoBUS A0roBop unn na oTpasu
KopurmnpaHumte d)VIKCVIpaHI/I N0 CbLECTBO JIN3NHIOBK MaLlaHus.

Korato 3a4bIDKEeHUEeTO 3a JINBUHM Ce NPeoLeHsBa, CbOTBETHATA KOpeKUMA ce oTpa3fiBa B
akTuea C npaBO Ha MON3BaHE WU ce npusHaBa B nevanbata wnu 3ary6aTa, akKo
BanaHcoBaTa CTOMHOCT Ha akTMBa C NpaBO Ha NofisBaHe Be4e € HamaneHa no Hyna.

ApyxecTBoTo € n3bpano Aa oT4MTa KPATKOCPOUHUTE MV3UHIOBY ZIOroBOPU M NU3NHra Ha
aKTMBM C HUCKA CTOWHOCT, KaTo M3NON3Ba NpakTUYEecKUTe OBreKYeHWs, NpeasuaeHN B
CTaHgapTa. BMecTo npusHaBaHe Ha aKTMBM C NPABO Ha MOM3BAHE W 3a4bIKEHMA MO
JIMSUHTOBW [0rOBOPW, NNallaHusiTa BbB BPL3KA C TAX CE€ MPU3HABaT KaTo pasxon B
nevanbdara unu sary6ara no NUHENHUA METOA 3a CPOKa Ha NU3MHIOBMS JOTOBOP.

LpyxecTBOTO KaTo nuU3nMHrogaren

CyetoBogHaTa nonutMka Ha [pyecTBOTO, CbrnacHo MCPO 16, He ce e npomMeHuna
CNPAMO CpaBHUTENHUA Nepuop.

Kato NIM3UHrogaren, ﬂpyx(eCTBOTO Knacmcpmumpa CBOWTE INU3KHIOBWM [OrOBOPU KaTo
onepatueeH Unun cwachos JIN3UHT.

JInsuHrosnAT forosop ce knacuduLMpa KaTo A0roBop 3a PUHAHCOB NIMBUHF, AKO C HErO Ce
NPEXBBPIIAT NO CHLUECTBO BCUMKN PUCKOBE W M3roAM OT COBCTBEHOCTTA BbPXY OCHOBHMSA
aKTuB, 1 kaTo AOroBOp 3a ONEpPaTUBEH MIMSUHF, aKO C HETO He Ce NPEXBLPNAT MO CbLUECTBO
BCUYKN PUCKOBE U M3roamn oT COGCTBEHOCTTa BbPXY OCHOBHUSA aKTVB.

4.11.3 CyeToBOAHA NONUTHKA, npunoxuma o 31 nekemepu 2018 r.
ApyXecTBOTO KaTo NU3MHronony4aren
DUHAHCOB NU3UHT

PxkoBogcTBOTO npvnara npeueHka, 3a ga onpegenu aanuv A0roBop®bT € (bI/IHaHCOB TTN3NHP
v gann npexsbprif NO CbLUECTBO BCUYKU puckoBe 1 n3rogaun ot cobcTBeHocTTa BBbPXYy HaeTus
akTuB. Kniovoswu CbaKTOpVI BKIIIOYBAT NPOABLMKUTENHOCTTA Ha CPoKa Ha NTU3UHra BLEB BPB3Ka
C MKOHOMUWYECKUS XXMBOT Ha akTUBA, HacTosiLaTa CTOMHOCT HA MUHUMANHUTE NU3NHIOBY
nnawaHna BLB Bpb3Ka CbC CrpaBeanuMeaTa CTOMHOCT Ha akTvsBa U Aann D,pyM{eCTBOTO
npuaobusa cobeTBeHOCTTa BbPXY aKTUBa B Kpasi Ha Cpoka Ha NU3UHrosus A0roBop.

CLoTBETHUAT aKTuB, CBbpP3aH ¢ pgoroesopa, ce npu3Haea B Ha4aroTo Ha NU3NHroBUA
AOroBop No no-HuckaTa ot ABeTe CTOWHOCTU — crnpasejfnBaTa CTOMHOCT Ha HAeTUS akTus
M HaCcTosiLlaTa CTOMHOCT HAa MWHUMAarHUTE JU3WHIOBU nnawaHva e HenpeasuaeHu
nnawaHmwa. B otyeTa 3a CbVIHaHCOBOTO CbCTOsIHME Ce OoTpassiBa U CLOTBETHOTO
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3agbvrnkeHne no (*)MHaHCOB JIU3WHF, HEe3aBUCMMO OT TOBA Jalin YacT OT JIM3NHroBUTE
niawaHnAa ce abmkat aBaHCOBO NMpn cknoYyBaHe Ha forosopa 3a CbVIHaHCOB JIN3UHT.

3agbmKeHuATa no CbI/IHaHCOB NM3NHr ce HamansAeBaTr C nocnefsaluTe fU3UHIOBU
nnawaHna, KOUTo ce CLCTOAT OT NoracaBaHe Ha rmaBHUUa " CbVIHaHCOBVI pasxoan.

JwsnHr Ha 3ems n crpagn ce knacuduuMpa NO OTAENHO, KaTo ce pasrpaHuyasat
KOMMOHEHTUTE 3eMsi 1 CTPaau MPOMOPLMOHAIHO Ha CLOTHOLLUEHVETO Ha CripaBeanMBuTe
CTOAHOCTU Ha AANOBETE UM B NM3UHIOBUS AOTOBOP KbM AaTaTa, Ha KOSTO akTUBMTE ca
NPU3HaTU MbPBOHAYaNHO.

AKTUBUTE, NPUAOBMTU CBbIMACHO YCroBUSTA Ha (PUHAHCOB IN3MHI, C& aMopTU3MpaT B
cvoteeTcTBme ¢ MCC 16 ,MIMoTu, MalwmHn 1 ceopbxkeHus® unu MCC 38 .HemaTepuanHu
akTusun®.

1412 Tecrose 3a o6e3leHKa Ha HemMaTepuanHu aKkTUBU 1 UMOTU, MaLLVHKN U
CbOPLXEHUA

Mpn wusuncnseaHe pasmepa Ha oBesueHkaTa IpyxecTBoTo AecuHUpa Haii-marnkara
pasrpaHMyMMa rpyna aktMeM, 3a KOATO MoraT ga GbaaTr onpeaeneHn CamMocTosTENHU
MapU4HM NOTOLM (eAMHMLA, reHepmMpalla napuyHu notoum). B pesyntar Ha ToBa HAKOM OT
aKTUBMTE MoAnexar Ha TecT 3a obesueHka Ha uHaMBUAYanHa 6asa, a Apyrv - Ha Gasa Ha
€4vHWUUa, reHepupatia napuyHn noToLu.

Benuky aktuen v enquHuLm, reHepupaly napuyHm noTouun, ce TecTear 3a obesL|eHka noHe
BEAHBLX roAullHo. Beudkv Apyrv OTAENHWM akTMBM WNK €AWMHALW, reHepuvpawm napuyHu
noToLm, ce TecTeaT 3a obealeHka, koraTo CbBUTMA MNKM NpoMsiHa B OBCTOATencTBaTa
MHAMKUPAT, Ye TXHaTa GanaHcoBa CTOMHOCT He Moxe Aa 6bAe BL3CTaHOBEHa.

3a 3aryba oT obesLieHka ce NpusHaBa CyMaTa, C KOATO 6anaHCcoBaTa CTOMHOCT Ha fageH
aKTMe vnu efuHuua, reHepupaila napuyHV NOTOLM, MPEeBULLaBa Bb3CTAHOBMMATa UM
CTOWHOCT, KOAITO € NOo-BMCOKaTa OT cnpaBeAnueara CTOMHOCT, HamarneHa ¢ pasxogute no
npoaaxba Ha fafieH aKTUB, U HeroBaTa CTOWHOCT B ynotpeba. 3a ga onpenenv cToHocTTa
B ynotpe6a, pbKkoBOACTBOTO Ha [lpy:eCTBOTO M3YMCHSBA OYaKBAHUTE Obdelum napuyHn
noToun sa BCAka eguHUUA, reHeprpalya napuyHM NOTOLW, U onpefens MoAXOAALLMA
ANCKOHTOB haKTop € Len KankynupaHe Ha HacToALLATa CTOMHOCT Ha Teaw NapuyHA NOTOLM.
HaHHuTe, nsnonseanu npu TecTeaHeTo 3a 06e3LieHka, ce Gasupat Ha nocnegHus ogobpeH
BlogkeT Ha [ipyxeCTBOTO, KOpUrMPaH Npu HeoBX0aUMOCT © Uen enMMmMHUpaHe Ha edekTa
OT 6bAeLUM peopraHnN3aLmn 1 3Ha4MTENHN NOAOBPEHNS Ha AKTVBM. HvckoHToBuTE chakTopu
CE OnpeaenAT 3a Besika OTAeNHa efuHULA, reHepupalla NapuyHv NoTouM, U OTpassisaT
CBOTBETHUSA UM PUCKOB NPOGUN, OLIEHEH OT PLKOBOACTBOTO Ha [lpyKecTBOTO.

3arybute oT obesueHka Ha eauHMLA, reHepupaiia napuyHyM noToun, ce nocouYsaT B
HamaneHue Ha GanaHcoBaTa cyma Ha aKkTUBMTE OT Tasu eAMHMLA. 3a BCUUKM aKTVUBM Ha
Apy>XeCcTBOTO PLKOBOACTBOTO NpeLeHABa NOcneaBaLLo aanm CblUecTByBaT UHAMKALMKN 3a
TOBa, 4Ye 3arybaTa oT obesueHka, NMpu3HaTa B NPEeAXOOHN FOAMHU, MOXEe Beye Aa He
CbllecTByBa unn Aa e HamaneHa. OGesueHka, npusHaTa B NpeaxodeH nepuon, ce
BBb3CTAHOBSABA, aKO BB3CTAHOBMMATa CTOMHOCT Ha €AMHMLATA, reHepupalla napuydHi
foToun, HageuWwaea HellHaTa BanaHcoBa CTOMHOCT.

4.13. DUHAHCOBU UHCTPYMEHTH
4.13.1 NpusHaBaHe 1 oTnuceaHe

®duHaHcOBUTE akTUBM U CbVIHaHCOBI/ITe nacueu Ce rnpusHaeaT, Korato .D,py)KeCTBOTO CTaHe
CTpaHa no QOroBopHUTE YCIIOBUS Ha CbI/IHaHCOBVIil WHCTPYMEHT.
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®PuHaHcoBUTE aKTUBK Ce OoTnKMceaT, KoraTo 4OoroBopHnTe npaea BbpXy Napu4HUTE NoToUM
oT QJVIHaHCOBVISI aKTUB U3TUYaT WUNW KoraTto CbVIHaHCOBVIFIT aKTUB U NO CBLLUECTBO BCUYKU
puckoee 1 nsrogn ce NPEeXBLPIAT.

®uHaHcoBUTE nacusu ce OTNNCBAT, KOrato 3afbrKEHWETO, MOCOYEHO B 4oroeopa, e
WU3NBJIHEHO, € OTMEHEHO Unn CPOKBLT MY € U3TEKDbI.

4.13.2 Knacudmkauvs U NbpBOHAYanHoO OUEHSIBaHE Ha ¢ouHaHCOBM akTUBMU

MbpBOHaYanHo gMHaHCOBUTE aKTMBY Ce OTYUTAT Mo cnpaBeanmea CTOWHOCT, KOpUrupaHa
C pa3xopute nNo cpenkata, C U3KMIOYEHWE Ha (PUHAHCOBUTE aKTUBW Mo cnpaesegnuBea
CTOWHOCT npes nevan6ata unu sary6aTta u TbProBCKUTE B3EMaHVA, KOUTO He CbabpXKaT
CbLUECTBEH (PMHAHCOB KOMMOHEHT. MbpBOHaYanHaTa oLeHKa Ha PUHAHCOBUTE aKTUBY NO
cnpaBefnuea CTOWHOCT npes nevan6aTa wnu 3arybata He ce Kopurupa ¢ pasxoguTe no
CAerKarta, KOUTO ce oT4yuTaT KaTto TeKyllu pasxogun. [lbpBoHavanHaTa OoueHKa Ha
THPIOBCKUTE  B3EMaHUA, KOUTO HE CbAbLPKAT CHLUECTBEH (YHAHCOB KOMMOHEHT
npejcTraensea LieHaTa Ha cgenkaTa cbrnacHo MCPO 15.

B 3aBucUMOCT OT HauMHa Ha nocneaBallo oTYMTaHe, dvHaHcoBUTE aKkTMBM Cce
KnacutuumpaT B eHa OT CNEAHUTE KaTeropuu:

* [AbAroBU VHCTPYMEHTV NO aMOPTU3MpPaHa CTOMHOCT:
* (PUHAHCOBM aKTMBY NO CripaBEANMUBa CTOMHOCT Npes neyan6arTa unu 3arybara;
* (bMHAHCOBU aKTWBM MO CNpaBeAnNMBa CTOMHOCT Npes3 Apyr BceoGxBaTeH foxo4 ¢ Unm

6e3 peknacucmkauma B neyanbata unu 3arybara B 3aBMCUMOCT Janu ca ALNTOBU
NN KANUTaNoBYU UHCTPYMEHTH.

Knacudumkauusita Ha ¢puHaHcoBUTE akTuBM ce onpenensa Ha 6asata Ha cneaHuTe ABe
ycrosus:

» GusHec MogensT Ha [IpyecTBOTO 3a ynpaenexune Ha hUHaAHCOBUTE aKTUBY;
¢ XapakTepuUCTUKUTE Ha AOrOBOPHUTE MAPUYHM NOTOLM Ha (PUHAHCOBUS aKTMB.

Beuuku npuxoan n pasxoan, csbpsanu ¢ (PUHAHCOBUTE aKTWBY, KOUTO ca MPU3HATW B
nevan6ara u sarybaTa, ce BKMOYBAT BbB (HUHAHCOBM pasxoau, hrHaHCOBM NpUxoau Unu
APYrM DUHAHCOBM MO3ULIMK C U3KIIOYEHNE Ha 0Be3ueHKaTa Ha TbProBCKUTE B3eMaHWS,
KOATO C€ NpeAcTaBA Ha pep pasxoau 3a obesueHKa Ha hMHAHCOBM aKTUBM B OTYeTa 3a
nevanbara wnu sarybata u apyrus BceoBxsaTeH 20X04,

4.13.3 Mocneppawo oueHsBaHe Ha thuHaHCOBUTE aKTUBM
PHHAHCOBU aKTMBYW MO aMOPTU3MPaHa CTOMHOCT

®PUHaHCOBWTE aKTUBK ce OLeHABaT Nno aMmopTUsnpaHa CTOI71HOCT, aKO akKTUBUTE N3NBMHABAT

CreAHUTE KPUTEPUM 1 HEe ca onpefieneH 3a oueHsIBaHe NO CrpaBeanvBa CTOMHOCT Npes
nevan6ara v sary6ara:

¢ [PYXeCTBOTO yrnpaBnsBa akTUBUTE B pamkuTe Ha BusHec MoAen, YnATo uen e ga
ABPXN CbVIHaHCOBMTe aKtueu u pa c1=6V|pa TEXHNTE AOrOBOPHU NapUYHU NOTOLM;

¢ CbMMacHo A[OroBOPHUTE yCnoBUA Ha (bVIHaHCOBI/IFI aKTUB Ha KOHKpeTHW paTu
BBb3HUKBAT NMapuiHU NOTOLMU, KOUTO ca €AWHCTBEHO NNnaLlaHna no rinasH1La M NUxea
BBbPXY HenoraceHaTta cyma Ha rmasHULIaTa.

Tasn KaTeropus BKIOYBa HEAEPUBATUBHU (BUHAHCOBM aKTUBM KaTo 33EMU 1 B3EMaHUS c
brKCUpPaHN Unu onpegenuMn NNawaHus, KOMTo He ce KOTUpaT Ha aKkTuBeH nasap. Cnep
MbPBOHAYaNHOTO NPpU3HaBaHe Te Ce OLEHABAT No aMopTU3MPaHa CTOMHOCT C U3MON3BaHe
Ha MeToAa Ha edeKkTUBHATA NuxBa. [JUCKOHTUPaHe He ce M3BbLPLUBA, KOFaTo ecdekTbT oT
HETo € HecbLlecTBeH. [ipyxecTBoTO Kacuduumpa B Tasn KaTeropus NapuTe u NapuyH1Te
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EKBUBaNeHTU NapuyHWUTE CpeacTea, TbProBCKUTE U OPYrM B3eMaHWUA, KakTo U B3eMaHUSA nNo
npegocraeeHn sacmu.

e TbproBcku B3emMaHUA

TbproeckuTe B3eMaHWsi ca CyMU, AbMKAMM OT KNUEHTU 3a npodazeHy CTOKW Unu ycnyru,
W3BBPLUEHN B 0BWMYaNHUA XOf4 Ha cTonaHckaTa geitHocT. OBUKHOBEHO Te ce ObxaT 3a
ypPexaaHe B KpaTbK CPOK 1 CNejoBaTenHo ca Knacuuumpanu Kato Tekylumn. ThproBckuTe
B3€MaHWA ce NpusHasaT MbpBOHAYarHoO B pasmMep Ha Ge3yCrioBHOTO Bb3HArpaxgeHue,
OCBEH akO CbAbLPXKAT 3HAYUTENHWN KOMMOHEHTV Ha cvHaHCUpaHe. [1py»ecTBoTO AbPXM
TBProBCKMTE B3eMaHus € Lien cbbupaHe Ha 4OroBOPHUTE NapvyHM NOTOLM 1 CredoBaTENHO
M OLieHABA N0 amMopPTM3NpaHa CTOMHOCT, KaTo U3norisBa MeToda Ha edeKTMBHATa NnXBa.
AIMCKOHTUpaHe He ce M3BBPLLBA, KOraTo eheKTLT OT HEro e HeCbLLLEeCTBEH.

®UHAHCOBM aKTMBM MO CNpaBeanMBa CTOMHOCT Npe3 neyan6arta Unu 3ary6aTta

®UHaHCOBM aKTUBK, 32 KOUTO HE € MPUMNOKUM BusHec MoAen ,AbpxaHn 3a cbbupaHe Ha
AOroBOpPHUTE NapuyHu NoToun® unu 6usHec Mogen ,abpXaHu 3a cxbupaHe u npogaxbta“,
KakTo W (PUHAHCOBU aKTMBM, YAWUTO [OrOBOPHM MapUYHM noToLY He ca efUHCTBEHO
nnaulaHns Ha rmasHULa v NIXBK, Ce oTYUTaT No CnpaBeANIMBa CTOWHOCT Npe3 nevyanbara
wnu 3arybata. Bewukn pepuBaTtMBHU PMHAHCOBM WHCTPYMEHTU Ce oT4yuTaT B Tasu
KaTeropums ¢ U3KOHEeHWe Ha Teaun, KOUTO ca onpeferneHn U epekTUBHN KaTo xemxupawim
WHCTPYMEHTU U 32 KOWUTO Ceé npunaraT USUCKBAHUATA 38 OTYMTAHE Ha XeaXupaHeTo (BUXK
no-gony).

MpomeHnTe B cnpaBeanuBaTa CTOMHOCT Ha aKTUBUTE B Tasu KaTeropua ce oTpassiBaT B
nevyanbara v 3ary6ata. CnpaBegnuBaTa CTOMHOCT Ha drHaHCOBUTE aKTMBU B Tasu
KaTeropus ce onpefens 4pes KOTMpPaHu LIEHW Ha aKTMBEH MNasap WUnv Ypes U3Non3BaHe Ha
TEXHWKM 3a OLieHABaHe, B Cryvai Ye HAMa akTUBEH nasap.

(®uHaHCOBM aKTUBM NO CNpaBe/ANMBa CTOWHOCT Npe3 Apyr BceobXBaTeH [oXoa

[JpyxecTBoTo 0TUMTA PUHAHCOBUTE aKTMBY NO cnpaeennuBa CTONHOCT B Apyr BceobxBaTeH
AOXOA, aKo akTUBWTE OTrOBapsIT Ha CrieQHUTE YCIOBUSA:

* [LpyxecTBoTo ynpaBnsea akTiBUTE B pamkuTe Ha BU3HEC MOAEN, YMATO Len e aa
ABLPXM (PUHAHCOBUTE aKTUBW, 3a Aa CbOMpPA AOrOBOPHM NAPUYHU MOTOLM U Aa M
nponasa; u

e CbrnacHo AoOroBOpHUTE YCNOBMA Ha (PUHAHCOBWS aKTWB Ha KOHKpeTHW aaTty
Bb3HWKBAT NapU4HU NOTOLM, KOUTO Ca €AUHCTBEHO NNaLYaHMA Ha rMasHULA U FIMXBI
BBLPXY HenoraceHaTa cyMa Ha rrasHALaTa.

®UHAHCOBU aKTUBU MO cnpaBegnuea CTONHOCT npes Apyr eceobxsaTteH A0XO0[ BKNOYBaT:

e KanuTanoBu UeHHM KHWXKA, KOUTO He ca AbpXKaHu 3a TbpryBaHe U KovTo
APY>KECTBOTO HEOTMEHMMO € U3Gparo Npy NLPEOHAYaNHO NPUsHaBaHe, fa Npu3Hae
B Ta3u kaTeropus.

* [1BNrosu LeHHN KHWKE, NPY KOUTO AOrOBOPHUTE NAPUYHM MOTOLM Ca CaMO rnaBsHULa
W NUXBK, 1 LienTa Ha 6usHec Moena Ha ApyXecTBOTO 3a AbpKaHe Ce NOCTUra KakTo
Ypes cbbupaHe Ha AOrOBOPHM NapUyHU MOTOLM, Taka W ype3 npogaxba Ha
bUHAHCOBUTE aKTUBW.

Mpu ocBoGoxAaBaHETO OT KANWUTANOBM UHCTPYMEHTU OT Ta3W KaTeropust BCsKA CTOMHOCT,
OT4eTeHa B MPEOLEHBYHUS pesepB Ha MHCTPYMEHTUTE ce npeknacuduuMpa B
HepasnpeaeneHaTa nevyanba.

Mpn oceoGoxaaBaHeTo OT ABLArOBM UHCTPYMEHTUM OT Tasu KaTeropust BCAka CTOWHOCT,
OTYETEHa B NPEOoLEHBYHUA peseps Ha UHCTPYMEHTUTE ce npeknacuduumpa B nevanbarta
unu 3arybarta 3a nepuoga.
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4.13.4 OGe3ueHka Ha (hPMHAHCOBUTE aKTUBH

W3ucksarusaTa 3a obesueHka cbrnacHo MC®O 9 usnonsear WHpopMaLs, OpueHTMpaHa
KbM ObAeLeTo, 3a Aa NPUSHAAT 04aKBAHNTE KPeAUTHM 3arybu — MogenbT 3a ,0MaKBaHUTe
KpeautHu sarybu".

WMHcTpymeHTUTE, KOUTO nonagaT B o6xBaTta Ha HOBUTE U3NCKBaHWA, BKIOYMBAT 3aeMU U
APYTY ABNroBW (hMHAHCOBU aKTWBM, OLIEHSIBAHW NO amMopTM3NpaHa CTOWHOCT, TbProBCKU
B3GMaHWA, aKTWBW MO AOroBOpHM, NMPU3HATU U OUEHABAHU cbrnacHo MC®O 15 kakTo
KPEAUTHW aHraXWVUMEHTM U HAKOM [LOroBOpM 3a (puHaHCOBa rapaHLMs (NP1 eMUTEHTA), KOUTO
HE Ceé oT4MTaT No crpaseanmBa CTOAHOCT rpes neyan6arta unu sarybara.

MpusHaBaHeTo Ha KpeauTHM 3aryBu Beue He 3aBMCM OT HACTBLMBAHETO HA CLEUTUE G
KpeauTHa saryba. Bwmecto ToBa [IpyxecTBOTO pasrnexsaa no-LumMpok CNeKTbP OoT
WHChOPMALIMA NPU OLIEHKaTa Ha KPESUTHWNA PUCK U OLIEHSIBAHETO Ha OYaKBAHUTE KPEAUTHU
3arybu, BKNIOYMTENHO MUHanM CbOUTWSA, TeKyLM yCroBus, pasymMHU M noagbpKalm
MPOrHO3U, KOWUTO BNMAAT BLPXY OYakBaHaTa CLOMPaeMOCT Ha BbaelumTe NapuyHK NOToLM
Ha WHCTPYMEHTa.

Mpy NpunaraHeTo Ha TasW MOAXOH, HACOYEH KbM GbAELLETO, ce npasu pasrpaHnyeHue
Mexgy:

* (VHAHCOBM WHCTPYMEHTH, YMETO KPEAWTHOTO KAYeCTBO He ce e BMOLLMMO
SHaYUTENHO CNPSMO MOMEHTa Ha NbPBOHAYANHOTO NPU3HABAHE UMK UMAT HUCHK
KpeauTeH puck (Pasa 1) un

*  PUHAHCOBU UHCTPYMEHTM, YMETO KPEAUTHOTO KAUECTBO Ce € BOLWNIO 3HaAYNTENHO
CrpAMO MOMEHTa Ha MbpPBOHAYArNHOTO NPU3HaBaHe MM Ha KOUTO KPeaUTHUS pUck
He e HUCBK (Daza 2)

¢ ,®asa 3" obxsalla hUHAHCOBU aKTVMBU, KOUTO UMAT OBEKTUBHM [oKasaTencrasa 3a
obesLleHKka KbM OTYETHATA garTa.

12-MeceyHn ovakBaHW KpeauTHW 3arybu ce Npw3HaeaT 3a nbpBaTa KaTeropus, 4oKaTo
O4akBaHUTEe 3arybu 3a LUenua CPok Ha (PUHAHCOBUTE WHCTPYMEHTU ce npusHaeaT 3a
BTOpara kateropusi. O4aksaHWTe KpeauUTHU 3arybu ce onpegensT KaTo pasnukata mexay
BCUHKM [IOTOBOPHW Napu4HW MOTOLIM, KOUTO Ce AbrKaT Ha [IpyXecTBOTO W mapudHUTE
noToLM, KOWTO Tsi AEMCTBATENHO oYakBa Aa NoMy4n (,napuyeH HegocTur’). Tasu pasnuka e
AVICKOHTMPaHa N0 MbpBOHAYaNHWA eeKTMBEH NUXBEH MPOLEHT (MW C KOPUIrMpaHWs
CNpAMO KpeauTa eheKTUBEH NTMXBEH NPOLIEHT).

WsuucnssaHeTo Ha ouaksaHuUTe KpeaUTHY 3ary6u ce onpeaens Ha 6asaTa Ha BEPOATHOCTHO
MpeTerneHaTa NpubnuaMTernHa oLeHKka Ha KpeauTHUTe 3arybu npes ouyaksaHus CPOK Ha
(PUHAHCOBUTE UHCTPYMEHTN.

TBProBCKU U ApYrv B3eMaHusi, aKTUBM MO AOroBOp

LpyxecTsoTo uanonssa onpocTeH NOAXOA MpW OTYMTaHETO Ha TbProBCKUTE W aApyri
B3EMaHWA, KaKTO M Ha aKTWBUTEe NO A0roBOP U MpusHaBa 3aryba OT obesueHKa kaTo
O4akBaHU KPEAUTHU 3arybum 3a uenua cpok. Te NpefcTaBIsBaT OYaKBAHUAT HEAOCTUT B
AOFOBOPHUTE NapUYHKU NOTOUM, KaTo Ce UMA NMPeaBu] Bb3MOXXHOCTTA 33 HEU3MbIHEHME BbE
BCEKMW MOMEHT OT CpoKa Ha (DMHAHCOBMA WMHCTPYMEHT. [IpY>KeCTBOTO W3ron3Ba CBOS
HaTpynaH OnuT, BbHLLHW nokasatenn u uHopMaums B ALArOCPOYEH NNaH, 3a 4a M3YnNcnu
O4aKBaHWUTE KPEAMTHU 3arybu Upes pasnpepenaHeTo Ha KNMEHTUTE NO MHAYCTPUN U CPOUHA
CTPYKTYpa Ha B3eMaHUATa 1 M3Mnonseaiiku MaTpuua Ha NPoBM3UMTE.

®PUHAHCOBM aKTUBK, OTUUTAHM MO CNpaBeanUBa CTOWHOCT npes Apyr sBceob6xBaTeH
aoxopn
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ApyecTBOTO Npn3HaBa ovaksaHUTe 12-MeCeYHM KpeanTHM 3ary6u 3a chHaHCOBU aKTUBM,
0T4ATaHW NO cnpaseanuBa CTOWHOCT Npes Apyr BceobxBaTeH Aoxoa. Tl KaTo NoBeyYeTo
OT T€3U UHCTPYMEHTN MMaT fLOOBLP KPEeANTEH PENTUHT, BEPOSATHOCTTA OT HEU3MbAHEHNE Ce
ovakea fAa 6bAe Hucka. Benpeku ToBa KbM BCAKa OTYETHa gaTa [pyxecTBOTO OUEHSsIBA
Aanu CeLIECTBYBA 3HA4YMTESTHO YBENUYEHNE HA KPEAWUTHUA PUCK HA MHCTPYMEHTA.

Mpv oueHABaHeTO Ha Teau puckose [lpyXecTBOTO pasuuMTa Ha rotoBata Hanu4Ha
WHOPMALMA KaTo KPeAUTHWTE PEeATWHrW, NyGRUKYBaHW OT OCHOBHUTE areHuwu 3a
KPEAUTEH DPEUTUHT 3a CbOTBETHUA aKTUB. [pYXecTBOTO AbPXW e4uHCTBEHO npocTu
MHAHCOBM MHCTPYMEHTH, 3a KOUTO creLmduyiHu KPeauTHU perTuHrm oGUKHOBEHO ca Ha
pasnonoxeHne. AKO HMa MHMOPMAaLIMA UM UHPOPMALIMATE OTHOCHO dakropute, KOuTO
BNNAAT Ha PENTMHra Ha HanMYHUS aKTWB, € orpaHudeHa, JpyxecTBoTo obeanHaBa nofo6Hu
WHCTPYMEHTU B eAuH MnopTdein, 3a fa oueHW Ha Tasu 6asa Aanu UMma 3HAYUTENHO
yBenu4eHne Ha KpeaUTHUSA PUCK.

B nonbnvexve, [pyxecTBOTO pasrnexza U Apyri nokasaTenu KaTo HeBnaronpuaTHA
NPOMEHN B 18AHOCTTA, UKOHOMUYECKN UMK PUHAHCOBM YCNOBUS, KOUTO MOraT 4a 3acerHar
CMOCOOHOCTTa Ha M3JaTens Ha KanuTanoBus MHCTPYMEHT / KpepguTononydYaTens aa
W3NBNHW 3aABLIDKEHMATA CW MO AbSra WM HEOYaKBaHW MPOMEHW B OMepaTUBHUTE
pe3ynTaTn Ha emuTeHTa / 3aemononyyarens.

AKO HAKOW OT Tean rnokasaTenu BOAW [0 3HAYUTENHO yBENUYEHNE Ha KPeaUTHUSN puUCK Ha
WHCTPpYMeHTUTE, ,U,py)KeCTBOTO npusHaBa 3a Te3n MHCTPYMEHTW WNM TO3W Knac
WHCTPYMEHTU OYaKkBaHW KpeguTHN 38FY6M 3a Liernms CpoK Ha MHCTPYMEHTa.

4.13.5 Knacudmkaums u oueHsisaHe Ha pMHAHCOBUTE NAcUBY

®uHaHcoBUTE Nacusn Ha ﬂpy)l(eCTBOTO BKNOMBAT NONyyYeHn 3aemMn, TbProBCKN K1 apyru
uHaHcoBM 3afblrKeHus.

OUHaHCOBYTE NAcMBM Ce OLIEHABAT MbPBOHAYANHO N0 CPABE/IMBA CTONHOGT U, KbAeTo e
NPANOXWUMO, Ce KopurMpat no OTHOWEHWE Ha pa3xoguTe MO CcAenKkaTa, OCBEeH ako
NpyxecTeoTO He e onpeaenuno AageH (MHAHCOB NAcKB KATO OLEHSBaH Mo crnpaBeanuea
CTOMHOCT npes nevyanbara u sary6aTa.

duHaHCOBMUTE NacviBK Ce OLeHsABaT NocneABaLLo no amopTH3npaHa CTOMHOCT, M3NoN3Baiku
METOAa Ha edbeKTMBHATA NUXBa, C U3KIIOUYEHWE HA LEepUBATMBY U (DMHAHCOBM nacuem,
KOMTO ca onpeaeneHu 3a oueHsBaHe NO crpaBeAnuBa CTOWHOCT npes nevyan6ara wnu
3arybara (C U3KloYeHNe Ha fepuBaTUBHN (DUHAHCOBM WHCTPYMEHTW, KOWTO Ca onpegeneHn
W ehEKTUBHU KaTo XeKupal MHCTPYMEHT).

Beuukn pasxoan cBbp3aHU € ANXBW U, aKO € NPUIOXKMMO, npomMeHn B cnpasBepnuearta
CTOMHOCT Ha UHCTPYMEHTA, KOUTO Ce OTYUTaT B nevyanbaTa unm 3arybata, ce BKMHOYBAT BLB
(OMHAHCOBUTE Pa3xoan Unn PUHAHCOBUTE NPUXOLH.

4.14 [Nanbum BLPXY Aoxoaa

Pasxogute 3a AaHbum, npusHaTn B nevan6arta unn 3ary6ata, BKMOHBAT cymaTa Ha
OTCPOYEHUTE M TEKYLM faHBbLUM, KOUTO He Ca NPU3HATU B Apyrus BceobxBaTeH A0OXO4 Unu
ANPEeKTHO B coBcTBEHNS KanuTan.

TekylmTe OaHBYHW aKTUBM W/WNM NacuBM NPEeACTABNSBaT Teau 3aQbMKEHNA KbM UNn
B3EMaHWA OT AAHBYHUTE MHCTUTYLMW, OTHACALLM Ce 3a TEKYLUM MMM NPeaxoAHU OTYETHM
NepUoAN, KOUTO He ca nnaTeHW KbM AaTaTta Ha UHAHCOBUA OTYET. TeKyWMAT JaHbK e
AbIXUM BBPXY obnaraemus Aoxon, KOWTO ce pasnnyaea oT nevanbara unu 3arybara BbB
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CbVIHaHCOBVITe oT4yeTn. N3uncnaeaHeTo Ha TeKyWwmnAa gaHeK e 6a3|/|paH Ha JaHBYHUTE CTaBKWU
1 Ha AaHBYHUTE 3aKOHW, KOUTO ca B cuna KbMm Kpas Ha OTYeTHWUA nepuoa.

OTcpoyeHnTe gaHbUM ce U3YMCNABAT MO MacuBHUS METOZ, 33 BCUYKM BPEMEHHWN PasnuKu
Mexay GanaHcoBaTa CTOMHOCT Ha aKTUBUTE U NacUBUTE W TSXHATa CLOTBETHA OaHBYHa
ocHoBa. OTCpPOYeH AaHBK He ce npeaswkaa npu MbPBOHAYaNHOTO NPU3HABaHe Ha aKTUB
W Nacue, 0CBEH aKo CbOTBETHATa TPaH3aKUWUA HEe 3acAra JaHbyHaTa Unu CHeTOBOAHATA
nevanba.

Pasmepr Ha OTCpOYeHUTE JaHBYHU aKkTUBU U Nacvsu ce U3dncnsea bes AUNCKOHTUpaHe.
anI TAXHOTO W3YUCIIEHWE Ce WM3MNON3BaT AaHbYHU CTaBKW, KOMTO Ce O4akBa pa Obaar
nPMNoXUMKU 3a nepuoga Ha peanusauuara UM, Npn ycrnioBue Ye Te ca Bnesnu B cuna wnm
€ CUFypHO, Ye e BJie3HaT B cuna, KbM Kpas Ha 0TY4ETHUA nepuoa.

OTcpoueHUTe AaHbYHU Nacueu ce NpU3HaBearT B MbJIEH pasmep.

OTCpoYeHUTE AaHBYHU aKTUBKU ce npusHaeaT camo [0 CTeneHTa, [0 KOATO ChLIECTBYBA
BEPOATHOCT Te Aa 6bAaT YCBOEHM Ypes BbAely AaHBbuYHM aoxoan. BuxTe nosicHeHue
4.19.1 OTHOCHO OLEHKaTa Ha PLKOBOACTBOTO 3a BEPOATHOCTTa OTCPOMEHUTE AaHBYHU
aKkTvBuW fa ce peanusnpaT nocpeacTtsomMm 6baeLum aHbYHM Nneyanéu.

OTCpO‘-IeHVI OaHBbYHN aKTUBW W NacveBu ce KOMneHcupaTt, caMo KoraTto HPY)KGCTBOTO nmMa
npaesoc U HaMepeHue fa KoMreHcupa TeKyLuUTe AaHbYHA aKTUBWU UMW NacuBM OT cbluaTta
AaHb4YyHa MHCTUTYLUMA.

lNpomsaHaTa B OTCpoOYEeHUTE JaHBYHU akTUBK UMW NacuBY ce NpW3HaBa KaTto KOMMOHEHT oT
AaHBYHUA NPUXOA UNKN pasxop, B nevanbarta unu sary6aTa, OCBEH ako Te He ca CBBLP3BaHU
€ No3nuuW, NpusHaTK B Apyrust BceobxsaTeH [0X04 UNKN AUPEKTHO B COBCTBEHUS Kanuran,
MNP KOETO CLOTBETHUAT OTCPOYEH AaHbK Ce Npu3HaBa B Apyrusl BceobxBaTeH 0oxon unv B
cobCTBEHNA KanuTan.

4.15. TMMapu 1 napu4HKu eKBUBaANeHTH

APYX*eCTBOTO OTYMTA KaTO NMapy U NAPUYHNA CPEACTBA HAMUYHUTE Napy B Bpoii, napuyHu
CpeAcTBa no 6aHKOBM CMETKM 1 AENO3NUTU C OpUriHANeH Naaex 4o 3 Mecewa.

4.16. Cob6cTBeH kanuTan, pesepBu U NNAaWAHKSA HA AVIBUOEHTH

AKUMOHEPHUAT KanuTan Ha [lpyecTBOTO oTpasABa HOMWHaNHaTA CTOMHOCT Ha
EeMUTUPaHNTE akUmn.

PesepBute BKIlOYBaT pe3epBin NO TLProBCKUs 3aKOH.

Hepasnpegenenara nevanta BkniouBa TekyLyusi oHAHCOB Pe3ynTaT, NOCOYEH B OTYETa 32
npuxoauUTE M pasxoauTe 1 Apyrus BceobxeaTeH [OX0A, KaKTO U HaTpynaHWTe nevanéu oT
MWUHanu roauHu.

4.17. TleHCHMOHHU 1 APYTU 3aABLAXKEHUSA KbM nepcoHana

[py»ecTBOTO 0TUUTa KPATKOCPOYHW 3a4bMKEHUS MO KOMMEeHCUpyemm OTNycKu, Bb3HUKHAM
Ha Gasa HeMsnon3saH NNaTeH roAuLWEeH OTTYCK B CIyYauTe, B KOUTO Ce 04YaKBa OTNycKuTe
A3 BL3HWKBAT B paMKuTe Ha 12 Meceua cnep gaTaTa Ha OTYETHUS NEpUoA, NMpes KOWTo
HaeTuTe nuua ca NonoXunin Tpyaa, CBbP3aH C TE3U OTNYCKN. KpaTKOCPOUYHUTE 334 bIKeHMS
KbM NepCoHana BKIIOYBAT HAGHWULM, 3aNMaTh 1 COLMArHN OCMIypoBKU.
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[pyxecTBoTO He e paspaboTBano u He npunara nnaHoBe 3a Bb3HArPaXOEHUS Ha
ChnyxuTtenuTe cnej HamyckaHe wunu ApYrv AbIrOCPOYHU Bb3HArpaXaeHUsl U nraHose 3a
Bb3HarpaxqieHusa crnep HanyckaHe vunu nop cgopmata Ha KOMMAEHCALMU C akuuu, unu ¢
Asnose oT cobeTeeHna kanuTan.

KpaTKOCPO‘-IHI/ITe A0X0AM Ha CIyXUTenuTe, BKMYUTESNTHO U NonaraeMmuTe ce oTnyCcKW, ca
BKIMIOYEHU B TEKYLLUUTE NMacuBu Ha pen ,l[eHCMOHHN 1 APYM 3agbmkeHnsa KbM nepcoHana”
No HeJUCKOHTUPaHa CTOMHOCT, KOATO ﬂ,py)KeCTBOTO oYakea ga nannaTu.

4.18. MMpoeusnm, ycnoBHU aKTUBHK K YCNOBHU NacuBM

Apy*ecTBOTO He NPU3HABA YCrOBHN 3aALIKEHNS U YCMOBHN aKTUBMN BbB drHaHcoBUTE CK
OT4ETU, NOpPaam hakTa Ye He Ce ABABAT BLIMOXHW 3a[ibIKEHNS, 33 KOUTO BCE OLLE He e
MOTBBLPASHO Aanu APYXECTBOTO MM UM KaTo CerallHu 334 b/KEHNS UMM eBEHTYaNHOTO UM
p1sHaBaHe Moxe Aia AoBeae [0 NPU3HABaHeTo Ha [OX0A, KOMTO MOXe HUKora a He 6bae
peanuanpan.

4.19. 3HauyMMU NpelLeHKU Ha PHLKOBOACTBOTO NPYU NPUNaraHe Ha cyeToBOAHAaTa
NONUTUKA

3HauumuTe npeueHKn Ha P'bKOBO,D,CTBOTO npw npunaraHeTo Ha CHETOBOGHUTE NONUTUKW Ha
,D,py)l(eCTBOTO, KOWTO OKas3BaT Hal-CbLUECTBEHO BRUSAHME BBPXY chHchosze OTHETH, ca
onucaHw no-gony.

4.19.1 OTCcpoueHU JaHBbYHU aKTUBM

OueHkaTa Ha BeposTHOCTTa 3a 6baewl obnaraem [oXxoA, 3a KOMTO Moe na 6bae
3NOn3BaH OTCPOYEH AaHbYeH akTuBe, ce 6asupa Ha Hait-akTyanHaTa ogo6peHa GlomKeTHa
NPorHosa, KopuripaHa CbC 3Ha4YMMKU Heobnaraemu [OXOAWM M pasxogu U crneunpuyHu
OrpaHWU4EHNsA 3a NpeHacaHe Ha HeWn3Nnon3BsaHu AaHBYHW 3arybu unu kpeautu. JaHbuHuTe
HOPMW B Pa3fUYHATE KOPUCAVKLIMM, B KOUTO [IpyXeCTBOTO M3BbLpLUBA AENHOCT, CbLUO ce
B3emaT npeasua. AkO HapexgHa nporHosa sa obrnaraem foxoa npegronara BEPOATHOTO
U3NOn3BaHe Ha OTCPOYeH AaHBYEH aKTUB 0COBEHO B CrlyuaM, KoraTo akTUBBLT MOXE Aa ce
ynoTpebu B pamMkuTe Ha onpeAeneHUTe oT 3aKoHa CPOKOBe, TOraBa OTCPOYEHUAT faHbuyeH
aKTue ce npusHasa usuano. [NpusHaBaHETO Ha OTCPOYEHW AaHBYHU AKTUBMW, KOWUTO
NOANEXaT Ha onpefeneHn NPaBHN UM UKOHOMMUYECKN OrpaHUyYeHUs unm HecurypHocr, ce
OLeHABa WHAMBUAYaNHO OT pPBLKOBOACTBOTO Ha 6asa Ha cneunduuHuTe akTu u
obcToATencTsa.

4.20. HecurypHocT Ha cueTOBOgHUTE NPUBNU3IUTENHN OLIEHKH

Mpu U3roTBSIHETO Ha (hMHAHCOBNS OTYET PLKOBOACTBOTO NPABM peauLa npeanonoXeHus,
OLIEHKM 1 [0MYCKaHNA OTHOCHO MPU3HABAHETO U OLIEHSIBAHETO HA aKTUBM, NACUBY, NPUXOa
1 pasxoau.

HencrentenHure pesyntatu morat ga ce pasnuyasaTt oT npeanonoXXeHuaTa, oueHKUTe n
AcNyCKaHnATa Ha pPLKOBOACTBOTO U B pPeakm crnyvYanm CbOoTBETCTBAT HaMbMHO HA
npeaBapuTenHoO oLeHeHuTe pesynrtaTtu.

MHCbOpMaLI,I/Iﬂ OTHOCHO CblUeCTBEHUTE MpPeanonoXeHUs, OLIEHKN W O0MYCKaHWA, KOUTO
oKkasBaT HaW-3HAYUTENHO BrUSHWME BbpXy MNpusHaBaHeTO U OUeHsBaHeTO Ha aKTunBeu,
nacuen, Nnpuxoan u pasxogu e npeacraeseHa no-gony.
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4.20.1 TMoneseH XXUBOT Ha aMOPTU3UPYEMUTE aKTUBM

PbKoBOACTBOTO NMpepasrnexaa None3HUs XUBOT Ha aMopPTU3NPYEMUTE aKTUBK B Kpas Ha
BCEKW OTYETEH Nepuop,

Ktm 31 gekemepu 2019 r. pbkoBOACTBOTO onpeaensA NonesHUs XXUBOT Ha akTUBUTE, KOWTO
NPeAcTaBnsABa OHaKBaHUAT CPOK Ha NonseaHe Ha akTueuTe oT [pyxecTsoTo. BanaHcosuTe
CTOMHOCTM Ha aKTUBUTE Ca aHanM3UpaHu B NOSICHEHne 5 1 6.

4.20.2 UsmepBaHe Ha OYaKBaHUTe KPeAUTHU 3ary6u

KpeauTHuTe 3arybu npeacTaBnssaT pasnmkaTa MEXY BCAYKA JLOrOBOPHW NAPUYHK NOTOLM,
ABMKAMYM Ha [IpyX)eCTBOTO M BCMYKM MapWU4HU MOTOLM, KOUTO [lpyecTBOTO ouakBa aa
nony4n. OdakBaHWTe KPEAUTHM 3arybu ca BEPOSTHOCTHO NpeTerneHa oueHka Ha
KPEAUTHUTE 3arybu, KoUTO U3NCKBAT NpeLieHKaTa Ha [lpy*ecTBoTo. OYaKBaHUTE KpeauTHM
3arybu ca [WCKOHTMPaHW C MbLPBOHAYANHUA edeKTMBEH NMXBEH NPOLEHT (wn ¢

KOopurupaHma cnpsamo

NbpBOHAYArHO Cb3Aa/ieHN PUHAHCOBM aKTUBU C KPEAUTHA oBesLieHKa).

5. Mawwunu, copbxeHus u o6opyaBaHe

Kpeauta edekTuBeH nUXBeH NPOUEHT 3a 3aKyneHu unu

BanaHcoBaTta cTOWHOCT Ha MalLMHWTE, CLOPBXEHUSTA U o6opyasaHeTo, Moxe Aa Bbge

aHannsnpaHa KakTo cnegsa:.

KomniotbpHo MNpeBo3HKM O6wo
ob6opyaeaHe cpencrea
‘000 nB. ‘000 nB.. ‘000 ne.

OTyeTHa CTOMHOCT
Canpo kM 1 sHyapu 2019 T. 30 56 86
Canpo kem 31 gekemspum 2019 . 30 56 86
AmMopTtusaums
Cango kbm 1 siHyapu 2019 r. (28) (37) (65)
AmopTtusaLus (1) (11) (12)
Canpo kbm 31 gekemspyn 2019 . (29) (48) (77)
BanaHcoBa CTOMHOCT KbM 31 AekemBpu 2019 r. 1 8 9

KoMmnioTtbpHO MpeBo3HKU O6wo

obopynBaHe cpeAcTBa
‘000 nB.. ‘000 ns.. ‘000 nB..

OTryeTHa cTOWHOCT
Cango kbm 1 aHyapw 2018 r. 28 56 84
Hosonpuaobutn aktusu 2 - 2
Canpo kbm 31 gekemepm 2018 . 30 56 86
AmopTtusauusa
Canpo kbm 1 sHyapu 2018 r-. (28) (26) (54)
AmopTusaymsa - (11) (11)
Canpgo kbm 31 nekemepun 2018 r. (28) (37) (65)
banancosa cToiiHOCT kbM 31 fekemBpy 2018 r. 2 19 21
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B cbcTaBa Ha npeBosHuTe cpeacTBa € BKMOYEH aBTOMOBWN ¢ GanaHcosa CTOWHOCT KbM
31.12.2019 r. 27 xvn. nB., Npuao6uUT Npv ycrnosuaTa Ha [0roBop MHAHCOB NIUSUHF C KpaeH

Cpok npes meceL, anpun 2021 r. (MoscHeHwe 16).

6. Hematepuanuu gbnrorpaitHu akTUBK

OTueTHa cTOlHOCT

Canpo kvM 1 siHyapu 2019 .
Hosonpupobutu aktusm

Cango kem 31 gexkemspy 2019 r.

AmopTuzaums

Cango kem 1 siHyapu 2019 r.
AmopTu3auyma

Canpgo xem 31 pekemspu 2019 r.

BanaHcoBa cToiHOCT kKbM 31 gekemBpu 2019 r.

OTyeTHa cTOMHOCT

Cango kem 1 sHyapu 2018 r.
HosonpuaobuTtin aktusm

Canpo kbMm 31 gekemspum 2018 .

AmMopTusauus

Canpo kbm 1 siHyapu 2018 T.
AmopTusauus

Cango kbm 31 gekemspu 2018 T.

BanaHcoBa cToiHocT kbM 31 aekemBpu 2018 r.

7. HeTtexkymm cbuHaHCOBM aKTUBU

Mpupobutun Obuwo
codpTyepHu
NUUEH3U
‘000 nB.. ‘000 ne.
8 8
8 8
(4) (4)
(1) (1)
(5) (5)
3 3
Mpuaobutu O6wo
codpTyepHM
nUueH3n
‘000 ns.. ‘000 nB.
6 6
2 2
8 8
(2) (2)
(2) (2)
(4) (4)
4 4

Mpes 2011 r. ,ENTAHA UHBecTMBHT' Al cTaHa ChyvpeaunTen Ha ApyxecTBoTo ,PernoHaneH

®oHp 3a Mpagceko paseutne” Afl, kato sanuca 12% yyactve B kanutana My.

HApyxectBoto ,PervoHaneH ®oHp 3a Mpaacko passutue“ Al e ¢ npeaMeT Ha AelHOCT:
Bb3ME3[HO PUHaAHCMpaHe Ha rPajCcKu MPOEKTH, BKIIOYEHU B WHTErpyMpaHn nraHoee 3a
YCTOM4UBO pasBuTUE Ha rpagoBeTe, 3a NyBMNYHO-4ACTHO NapTHLOPCTBO WM NOA0GHN,
KaKkTo ca aecuHnpaHu B un. 44 ot PernameHT Ha CbBeTa (EC) Ne 108362006 ot 11 tonm
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2006r., ¢ nocrieABalyUTe My U3MEHEHWS U npugobusaHe Ha y4acTusi B TakuBa MPOEKTY
(BKNIOYUTENHO MOCPeCTBOM NpUACBMBaHE Ha Y4acTUA B KanuTana Ha Apyru apyxecrtsa),
KaKTo W Apyrn TbProBCKU AeNHOCTM, KOUTO He ca 3abpaHeHN OT 3aKoHa.

2019 yvactue 2018 yuactue

‘000 % ‘000 %
ne. nB..
“Pernonanen ®oHg 3a Mpagcko Passutue” 30 12% 30 12%
Al o —
30 30

WHBecTuumATa e npefcTaseHa no ceGeCTONHOCT.

8. OtcpoueHn gaHbLYHU aKTUBM

OTCpOHEHVITe AaHbLUW Bb3HUKBAT B pe3ynTaT Ha BpeMeHHU pasnukn u moraTt pa 6vaar
npegcraeeHn Kato criegea:

OTcpoyeHn AaHbYHU aKTUBM (NacuBM) 1 aHyapu MMpusnatu e 31
2019r. oT4eTa 3a AexemMBpu
nevyan6ara 2019 r.
wnu
3arybarta
‘000 nB.. ‘000 nB.. ‘000 na.
TekyLwm nacusm
Henanonasanu otnycku 1 1 2
Hoxoan Ha mecTHY dusnyeckn nuua 7 (2) 5
ObesLeHka Ha B3eMaHus 2 1 3
MpuaHaTu kaTo:
OTcpoyYeHU AaHBYHU aKTUBYU 10 10
OTcpoueHn gaHb4HU aKTMBM (NacuBm) 1 AsHyapu TpusHatu B 31
2018 r. oT4yeTa 3a AeKeMBpW
neyanGara 2018 r.
Unu
3ary6ara
‘000 nB.. ‘000 na.. ‘000 n..
Tekyin nacueun
HewnsnonseaHu oTnycku 1 - 1
Hoxoan Ha mecTHUM dmsmyecku nuya 5 2 7
ObesueHka Ha BaemaHus - 2 2
MpusHaTtu kaTo: -
OTcpoyeHn JaHBLYHU aKTUBU 6 10

Kem 31.12.2019 r. [pyxecTBoTo He e npusHano OTCPOYEHN AAHBLYHW aKTMBM BBPXY

o6esLeHKkN Ha B3eMaHust B pasmep 22 Xun.fe..
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9. TwproBcku BsemaHus

2019 2018

‘000 ne. ‘000 nB..

Tbproscku BzemaHus, 6pyTHO 144 169

HatpynaHu sary6u ot o6esueHka Ha Tbproecku (91) (84)
B3eMaHus

Tbproecku BaemaHus 53 85

Beuukn BsemanuA ca kpaTkocpouHu. BanaHcosaTa cTOMHOCT Ha TbProBCKUTE B3&€MaHNA ce
npuemMa 3a pasymHa NnpubnuauTenHa ouUeHka Ha CrpaBeAnuUBaTa CTONHOCT.

Beuukn Teproeeku n apyru B3emaHus Ha ApyxecTBoTO Ca npernegaHn 0THOCHO UHAVKALMM
3a obesLieHKa U CbOTBETHO KbM 31 Aekemepu 2019 r.. HAKOU Tbproscky B3eMaHus ca 6unu
obesueHeHN Ha uHaAMBUAYanHa 6asa u cLoTBeTHaTa obesLieHka e B pasMmep Ha 22 xun. ns.
3a Tekylarta roguHa (2018 r.: 21 xun. nB.) e NpuU3HaTa B 0TYETa 3a Nevansara unu sarybara
W Apyrus BceobxsaTteH Aoxoh. O6esLeHeHUTe B3eMaHUs ca 6unu ALMKVMUA TNAaBHO OT
TBPrOBCKN KIMUEHTU, KOUTO Ca MMann (PUHAHCOBW 3aTPYQHEHUS.

Hair-3HaunmuTe Thproscku B3eMaHus KbM 31 Aekempun 2019 r. ca kakTo cneapa:

2019

‘000 nB.

Kpemno EAQ] 15

Pam Kom EQO[ 35

10. Apyru B3emaHun
lpyriute B3eMaHvsa BkNoYBAT:

2019 2018
‘000 nB. ‘000 ns..
MnawaHua Ha rapaHLmm 9 9
Paaxoau 3a 6bgeLm nepvoan 2 2
11 11

MannateHute rapaHumm ca cbrnacHo 3akoHa 3a ObwecTBeHnTe NopbYkM U GuBaT ABa
BAAA: rapaHLum 3a U3NbIHEHVE NP NoANMCBaHe Ha JOroBOP Crej crneyencHa npoueaypa
no 30l v rapaHLuK 3a yyacTue B Thpr 3a 0BLLECTBEHN NMopBLYKM.
Kbm 31.12.2019 r. pasyeTute ¢ rapaHuuiTe ca KbM cnegHuTe o6LMHM:

1. O6bwwuHa CumuTnu - 9 xun.nesa

OnucanuTe rapaHumm KeM OBLymMHa CUMUTIIV Ca rapaHLum 3a U3MbAHEeHue.

KbMm 31.12.2018 r. pasyeTuTe ¢ rapaHLMuUTE ca KbM cnegHvTe obLMHN:
1. O6wwmHa Cumutnu - 9 xun.nesa
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OnucaHute rapaHumm kbm O6LLMHA CUMUTIM ca rapaHuuy 3a uanbnHeHue.
11. Mapuynu cpeacrsa

I'IapquMTe cpencTsa BKMOYBAT CNEgHUTE KOMMOHEHTH:

2019 2018
‘000 nB.. ‘000 na.
MNapn4Hn cpeacTtea B 6poii u B GaHKu:
- 6bnrapcku nesa 62 60
62 60

Mpes 2019 r. dpyxecTBoTO € noracuno 3a4bIMKeHUA 3a M3nnawjaHe Ha AUMBUOEHT KbM
EJTAHA ®unaHcoB xonguHr Al ypes3 npuxealjaHe ¢ B3emaHua ot EJIAHA dwunaHcos
xonauHr Al no npegoctaseH 3aem o6wWwo 179 xun.ns.

12. Co6¢cTBeH KanuTan
121 AkKuuoHepeH KanuTtan

Peructpupannst kanutan Ha [pyxecTBoto ce cheTom oT 50 000 Ha 6poit 06UKHOBEHM
aKUuM C HOMUHaIHa CTOMHOCT B pasmMep Ha 1.00 ns. 3a akums. Bcuuku aKuuMun ca c npaeo Ha
rnoliydaBsaHe Ha ANBMAEHT 1 NMKBUAALMOHEH ASAN U NPeACTaBNsBAT equH rnac ot OBLL0TO
cbGpaHue Ha akUvMoHepuTe Ha [IpyXKecTBOTO.

2019 2018
‘000 nB.. ‘000 nB.

WM3panexn v HamsnHO nnaTeHn akumm:
- B HA4anoTo Ha roguHaTta 50 50
AKUMU U3gafeHn n HanbHO NNaTeHu 50 50
O6wo akumu, oTopusupaHn Kbem 31 AeKkeMBpu 50 50

CnnCbKbT Ha OCHOBHUTE aKLMOoHepn Ha ﬂ,py)KECTBOTO € npeacTaBeH KakTo cneasa:

2019 2019 2018 2018
Bpo# % Bpo#n %
aKkuum aKuuu

Enana ®uHaHcos XonauHr A 44 134 88.268 44 134 88.268

KameH MapuHos Konues 1 000 2.000 1 000 2.000

KpuctuHa Xpucrosa LiseTaHcka 2433 4.866 2433 4.866
Teogopa Hukonaeea Osuaposa 2433 4.866 2433 4.866

50000 100 50 000 100

13. Tbproecku 3agbLnxeHus
2019 2018
‘000 ns.. ‘000 n..

Cub Koncynt O0O[ -
Takpuaa EOQO[] -
Wen Bwnrapus EAL 1

Wi =N
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He ca npeactasenu cnpaBeanuen cToiiHOCTU Ha ThProBckuTe N APYMA 3aAbIKEHUS, THIA
KaTo Nopajn KpaTkOCPOYHWS UM XapakTep, PLbKOBOACTBOTO Ha [IpYecTBOTO cuuTa, ye
CTOMHOCTUTE, N0 KOUTO Te Ca NPEeACTaBeHM B OTYETA 3a (PMHAHCOBOTO CbCTOsIHUE,

0TpassBaT TAXHaTa cnpasennvsa CTONHOCT.

14. NonyyeHun aBaHcK

OGepavHeru 3emegenum Iumoeo oo
TpaHcmeTan EOO/[]
MBAJT CUTU KIMHWK - CBETU MEOPIY EOOQ,

15. [laHbYHU 3aabIDKEeHUs

KoprniopaTueeHn gaHbk

anc

AaHbk BbpXY Aoxoau Ha dmsuyecky nuua
[HaHbk BbpXy npeacTaBUTenHu pasxoam

16. 3apbmKeHUn NO NU3UHroBM Aorosopu
16.1 ®UHaAHCOB NUIUHT

2019 2018
‘000 nB. ‘000 nB.
1 1
3 -
3 =,
- 7 1
2019 2018
‘000 nB. ‘000ns..
- 1
29 10
15 28
1 -
45 39

Kem 31.12.2019 . ,EnaHa UHeecTMbHT Al € NM3nHronony4aten NU3NHros AOroBoOp 3a nek
asTomobun. (kbm 31.12.2018 r. — no gBa NWU3NHIOBY Aorosopa) AKTUBUTE Ce BKNIOYEHU B

rpyna ,npesBo3HW cpeAcTBa”, KOUTO NpeacTaBnsBaT YacT oT

1 oBopyasaHe” (BuxTe MosicHeHue 5).

IMOTU, MaLLMHK, CLOPBXEHUA

3a,D,'bJ'I)KeHVI$|Ta 3a d’)MHaHCOB NU3WHr ca 06e3neyYeHn OT CbOTBETHUAT aKTvB, npuaodur npu

ycrnoeunsaTa Ha (bVIHaHCOB JTIN3UHT.

Bwaewnte mMuHUManHu JIMBMHIOBM nNnaljaHuA B Kpad Ha OTYeTHUA nepuog ca Kakrto

cnepga:

AbnxumMm MUHUManHK JIN3UHIOBK NNnatlaHuA

Do 1 Or1p05 Hap 5 O6wo
roguHa roAuHU roonHv
‘000 nB. ‘000 nB. ‘000 nB.. ‘000 ne.
31 nekemBpu 2019 .
JInavHroen nnataxus 6 1 - 7
®uHaHcoBK pasxoau (1) - - (1)
HeTHa HacToswa cToitHOoCT 5 1 - 6

BbaewmTe MUHUMaNHW NU3uHrosm NnawaHus s kpas kbm 31.12.2018 r. ca kakTo cnegga:
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ObnxuMmn MUHUManHu NMU3UHTOBU MnaulaHus

o1 Or1p05 Hap 5 O6uwo
roguHa roguHu roavHu
‘000 nB. ‘000 nB.. ‘000 nB.. ‘000 nB.
31 nekemepu 2018 r.
JNnauHrosun nnawaHus 11 7 - 18
DUHaHCOBU pasxoam (1) - - (1)
HetHa HacTosIa cToHOCT 10 7 - 17

JlvanHrosute A0roBopwW BKIKOMBaT d)I/IKCVIpaHVI JIM3NHIOBK NnawaHnua W onuust 3a
3aKynyBaHe B Kpasl Ha cpoka Ha NWU3WHra. JIM3WMHroBuAT AOroBOp € HEOTMEHAEM, HO He
CeAbpXKa Apyrn orpaHudyeHusi. He ca npru3HaBaHW NPUXoAM OT YCMNOBHM HaeMu M He ce
o4aKkeaT npuxoau oT NOANU3KUHF, ThA KATO BCUYKA aKTUBU, 38 KOUTO Cca CKNIOYEHU NMU3NHIOBU
AOroBOpU, ce U3nonasaT camMo oT ,D,py)l(eCTBOTO.

17. Nepconan
17.1 Pa3xoam 3a nepconana

Pasxo,qme 3a Bb3HarpaxaeHusi Ha nepcoHana BKJIIoYBAT;

2019 2018

‘000 nB.. ‘000 ns..

Pasxoau 3a sannatu (551) (602)
Pasxoau 3a couvanHu ocuryposkm (71) (67)
(622) (669)

17.2 3apuLmkeHUs KbM nepcoHana u OCUTYyPUTENHU UHCTUTYLIUYU

3am=n>|<eHm|Ta KbM NnepcoHana 3a 3annaTt 1 Hen3nonseaHmu oTnycKku, BknoyeHn B OtueTa
3a (*)VIHaHCOBOTO CbCTOAHME, Ce CbCTOAT OT criegHUTe CyMuU:

2019 2018

‘000 nB. ‘000 nB.

3aabmkeHus 3a 3annatu 55 63
3aAbIvKeHUs 32 OCUTYPOBKM 25 30
3afbrKeHNsa Mo HeMsNoN3BaHN OTNYCKM 14 12
94 105

TekyllaTa 4acT OT 3aAbIDKEHWSTA KbM MepcoHana npeacTaBnasaT 3aQb/MKEHUA KbM
cnyxuTtenute Ha [IpyxecTBOTO, OTHacALM ce 33 M. HAekemspu 2019, kouto cnepea Aa
OvaaT ypeneHn npes 2020 r., a octaHanaTta yacT ca HaTpynaHu HEU3Non3BaHW OTMYCKM KM
Aatata Ha Ot4yeTa 3a PMHAHCOBOTO CLCTOSAHME.
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18. PaBHeHue Ha 3afbKeHUsITa, MPOU3TUYALLM OT thuHaHCOBaA AeHOCT

29

MNpomeHuTe B 3aabrkeHUsTa Ha ApyxecTBoTO, NpoM3TMYaLM OT DMHaHCOBa AenHocT,
MoraT fa 6naaT Knacuculmpanu, KakTo crnegea:

1 anyapu 2019

MapuyHu notouu:
Mnawanun - rnasHuUa 1
nuxsu
Moctbnnenus

HenapuuHu npomMenn:
Hauncnenu nuxen
MNpexknacuduumpaxe

31 pexemBpu 2019

1 ssnyapu 2018

MNapuyHu noTouu:
MnawaHus - rnasHuya u
nnxBeu
MocTbnneHus

HenapuuHu npomenu:
Hauucnexun nuxen
MNpexknacucpuumpaxe

31 nekemBpu 2018

19. NMpuxopun

lMpuxoau oT npeaocTassHe Ha ycnyru

Opyrn goxoaw, B T.u.:

- 8b3CmaHogeHa obe3ueHKa Ha e3eMaHus

- Haemu

Avnrocpounn Kpartkocpoutu O6uwo
3aABbIMKEHUA- 334 bIMKeHUs-
NU3UHT JIM3UHT

‘000 nB. ‘000 nB.. ‘000 nB.

7 10 17

- (12) (12)

- 1 1

(6) 6 -

1 5 6

Awbnrocpoynn  KpatkocpouHu O6uwo
3aAbIKEHUsI-  3a4bMKEeHUsI-
NU3NHT NU3UHT

‘000 nB.. ‘000 nB. ‘000 nB..

17 10 27

(12) - (12)

2 - 2

7 10 17

2019 2018

‘000 nB.. ‘000 nB..

932 1094

19 3

10 -

7 3

951 1097

anIXO,DMTe OT ycnyru ca OT npenocrtaBeHun KOHCYNTaHTCKKM yCnyrit No NHBECTULIMOHHN

NPOEKTU, OCHOBHO CBBbP3aHK ¢ onepatuBHM nporpamu Ha EBpOI"IGVlCKI/IFl CbIO3.
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20. Pa3xoam 3a BLHWHM yCnyru

Paaxogute 3a BLHWHU ycnyru BroYBsar:

2019 2018

‘000 na.. ‘000 n..

CTonaHcko — aAMUHUCTPATUBHI pasxoau (183) (177)
Hesasucum cuHaHcos ogut (3) (3)
KoHcynTaHTCKu yenyru (13) (55)
Kypuepcku yenyru (1) (1)
3acTpaxoBku (3) (3)
PeknamHu ycnyru - (31)
ABoHameHTHO o6cryxBaHe oduc TexHMKa (4) (4)
Apyru (4) (7)
- (211) (281)

21. ®uHaHCOBU NpUXOAU U pa3xoam

®uHaHCOBMTE pasxoau 3a MPEACTABEHUTE OTYETHU nepwoau Morat ga 6wbgar
aHanusnpaHuy, KakTo criegea:

2019 2018

‘000 nB. ‘000 nB..

BaHkoBM KOMUCHOHHYM M M
Jlvuxsun no cuHaHcoB NU3UHr (1) (2)
®PuHaHcOBU pa3xoam (2) (3)

®uHaHcoBUTE NPUXoAKn 3a NpeacTaBeHUTE OTYETHU nepuoamn Moxe fa ce aHanusupar
KaKToO crieasa.

2019 2018

‘000 nB.. ‘000 nB..

lMNpuxoau oT NMXBM NO NPefoCcTaBeHN 3aeMu 7 8
Mpwuxoau oT auBMAEHTM 15 15
®uHaHcoBM Npuxoamn 22 23

22. Pasxoau 3a aaHsum

OuaksanuTe pasxoam 3a AaHbum, 6asvpanm Ha edeKTUBHaTa faHbYHA CTaBKa B pasMep Ha
10 % (2018r.:10%) U [eicTBUTENHO npUsHaTUTE OaHbyHUTe pasxogun B OTvyeTa 323
BceobxsaTHMA OX04 MoraT fa 6bAaT paBHEHU KakTo cnenga:

2019 2018

‘000 n.. ‘000 n..

MNevyan6a npegu AaHBLYHO obnaraHe 69 92
JaHbyHa cTaBka 10% 10%
OuvaksaH pasxopg 3a AaHbK (M) (9)

Kopekuum Ha cdmHaHcoBKs peaynTaT B Nocoka
HamareHue 11 8
Kopekuuu Ha duHaHcoBKs pe3ynTaT B nocoka
yBEnu4yeHue (10) (11)
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HelicTBuTeneH pasxoq 3a AaHbk (6) (12)

Pasxoaute 3a gaHsLum BKNOYBAT:
TekyLy pasxod 3a gaHbum (6) (12)
OTcpoueHn faHbyHY pasxoau/npuxoau:
Bb3HukBaHe 1 06paTtHO nposBneHve Ha BPEMEHHMN
pasnukn - 4
Pa3xoau 3a gaHbum (6) (8)

23. Cpenky cbC CBBbP3aHN nuua

CebpsaHuTe nuua Ha [pyXecTBoOTO BKOYBAT npeanpuaTueTo Maika ,EJJAHA ®duHaHcos
XonguHr” Al n ocTaHanute apyxkectsa oT roynata EJIAHA, kakto u cobctBeHMUM Ha
HApyxecTteoTto. EcTecTBOTO Ha cBBP3aHOCTTA npousTda oT ydactnetro Ha ,EJTAHA
®uHaHcoB XonauHr’ ALl B AbLuepHU APYyXecTBa N y4yacTueTo Ha (PM3MYecKM fmua cbe
SHAYUTENHO BNUSHWE B OMpefensHeTo Ha (MHaHCOBaTa W ornepaTWBHA AEAHOCT Ha
APYXECTBOTO M ynpaBneHMETO Ha ApyxecTBaTa oT rpynaTta ENTAHA.

AKo He e W3PpWYHO yNOMeEeHaTo, TpaH3aKkuuiTe Che CBbp3aHK NuLUa He ca U3BBLPLUBAHN npu
cneumanHn ycriosms v He ca npeaocTaBaHU unn nonyvyaesaHn HUKaKBU rapaHuuu.

23.1 Cpenku cbe co6ecTBEHMLM

2019 2018
‘000 nB.. ‘000 nB.

MNpeaocTaBeHn 3aeMu 1 Npuxoau OT NMUXBM
- NpepocraseH 3aem Ha ,ENTAHA ®uHaHcoe XonguHr® Afl (377) (230)
- NoraceH 3aem ot ,ENTAHA ®rHaHcos XonguHr’ ALl 450 309
- HauncneH npuxog ot NIMXsu 7 8
- npogaxba Ha ycnyrn Ha ,EJIAHA ®uHaHcos XonguHr” Al 7 3
2019 2018
‘000 nB. ‘000 nB.

lMokynku Ha CTOKM 1 ycryru

- NOKynku Ha ycnyru ot ,EJTAHA ®unaHcos XonguHr’ Al (188) (180)
- Nokynkn Ha akTueu oT ,EJTAHA ®uHaHcos XonguHr” Al - (2)

Wsnnarteqn auengeHTn Ha "EnaHa ®uHaHcoB XonguHr" Al (179) (266)

23.2 Cpenky € KNOYOB YNpaBneHCKU nepcoHan

KniouosusT ynpaeneHcku nepcoHan Ha [pyXecTBOTO BKIOYBA YneHoBeTe Ha CbBeTa Ha
AVpEKTOpuTe. Bb3HarpaxaeHVsTa Ha KMIOMOBMS YNPaBMEHCKM MepcoHan BKAOYBAT
cregHuTe pasxoau:

2019 2018
‘000 nB.. ‘000 ns..

KpaTkocpouHu Bb3HarpaaeHus
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3annaru, skntounTenHo GoHycu (179) (195)

Pa3xoam 3a coumanHm ocuryposku (14) (12)
O6140 KPaTKOCPOUHM Bb3HArPaKAECHUS (193) (207)
O61wwo Bb3HarpaxaeHue (193 (207)

23.3 Canpa KbM Kpasi Ha roguHara

Kbm 31.12.2019 1. v 31.12.2018 r. ,ENAHA UHBRECTMBHT’ UMa B3eMaHuA U 3abIDKEHUA
KbM COGCTBEHULM B NULETO HA aKyuoHepu uandeckn nuua v ,ENAHA duHaHCcoB XonguHr’

AL.

2019 2018
‘000 nB. ‘000 nB.
B3emaHus oT:
- EJIAHA ®uHaHcos XonauHr ALl 202 279
O610 B3eMaHUs OT CBLP3aHK NULa 202 279
2019 2018
‘000 nB. ‘000 nB.
3agbIKeHUA KbM:
- cobcTBeHUUM - ANBUAEHTM - 6
- ENNTAHA ®uHaHcos XonguHr ALl 107 69
O61o 3aaBLMKeHUs KbM CBbp3aHu nuua 107 75

24. Lienu u nonuTuKa Ha PHKOBOACTBOTO MO OTHOLEHMUE ynpaeneHue Ha
pucka

OcHoBHUTe puckose, npes kouTo Gelue M e U3npaseHo APYXeCTBOTO Npe3 uHaHcoBUTE
FOAWHMA ca: GU3HEC PUCK, OMepaTUBEH PUCK, NPaBEH PUCK, penyTauuoHeH PUCK, KpeauTeH
PVICK 1 NUKBUAEH PUCK.

YnpaerneHneTo Ha pucka Ha [lpyxectoto ce OCblUecTBsBA OT LeHTpanHaTa
aaMUHUCTPaunA Ha [lpyXecTBOTO B CLTPYAHUYECTEBO cbec ChbBeTa Ha AnpeKTopuTe.
MpuopuTeT Ha pPLKOBOACTBOTO e Aa ocurypw KPaTKOCPOYHUTE W CPEAHOCPOYHM NapuUyHU
MOTOLIW, kKaTo HaManu N3naraHeTo C1 Ha PUCK.

a. bwusHec puck

BusHec puckeT e cBbpsaH ¢ eseHTyanHu HebnaronpuATHN NPOMEHN B KOHKPETHUTE
Ma3apHN 1 MKOHOMMUECKM YCTOBMS, MPU KOUTO (hyHKLIMOHMPA ApykecTBoTo. Mpes Tasu
TOANHA TaKbB TUM PUCK NOYTN He CbLUEeCTBYBALLE, 3aLI0TO aKTUBHOCTTA Ha KNeHTUTe Bewwe
ronsma.

b. OneparuseH puck

OnepaTVWBHUSAT pUCK, CBBbP3aH C eBEeHTyaNHW rpelwkv Ha EKCMepTnTe B APYXKECTBOTO,
BKIIOYNTENTHO rPELLKV B PE3YNTaT Ha HEMOAXOASLLA METOAOMNOTMA UMK NPUETU BBbTPELHU
npoueaypn HAMale BnvsHWe BbPXY pesynTaTute OT AelHocTTa. HesaBucumo of
WUSKIIOUMTENHATa HAaTOBAapEHOCT Ha NepcoHana B NepuoAa Ha NOArOTOBKA HA MPOEKTH Mo
OCHOBHWTE CXeMW, pesyniTaT OT e4HOBPEMEHHOTO UM OTBApsiHE 3a NOAABAHE Ha NPOEKTHM
NpeanoXeHus, He ce Habnofasaxa CLLUECTBEHN rPeLLKkM B paGoTaTa Ha ekcnepTuTe.
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c. [lpaBeH puck

MNpaBHUAT prck B 3acerHan OpyXecTBOTO B pesynTaT Ha HapyLUeHUS Ha 3aKOHOBMW UNu
fIOA3aKOHOBW HOPMAaTUBHN aKTOBE UMM BbTPELLUHO-APYXXECTBEHN JOKYMEHTU, KAKBUTO npes
nsteknara 2019 r. He 6Axa KOHCTATUPAHW.

d. PenyrauuoneH puck

BbamoxHOCTTa OT HeraTMBHM nyGnvkauuv M W3sSBHEHWS B cpencrTeaTa 3a macoBa
WHbOPMaLWs, eNeKTPOHHUTE Megun n Apyru, BEPHN UNN HeBepHU MOXe Aa AoBede Ao
HamansBaHe Ha NOTeHLManHUTE KIMEHTU Ha APYXECTBOTO, @ OT TYK 11 Ha NPUXOAMTE. Mpes
2019 roguHa He e UMano HeraTUBHM nybnukauum B cpeacTtsata 3a MacoBa MHGOPMaLMs
Kacaelm AeHocTTa Ha Enarda UHeecTMbHT AL

e. JluksngeH puck

JINKBMOHWAT PUCK, HA KONTO € W3MOXEHO APYKeCTBOTO € CBbp3aH C HennawlaHe wunu
nnawaHeé cbC 3HauYuTenHa 3abaBa Ha LbMKMMOTO Bb3HArpaXaeHue OT CTpaHa Ha
KnueHTuTe, koeto Gu Morno Aa fJoBede [0 NMKBUAHM npobriemu. Bwbnpeku, ye ce
Habnionasa nsBecTHo 3abaBsHa Ha NnawaHeTo oT cTpaHa Ha okono 10% oT BCU4KK
KITMEHTW, TO HE € CBLLUECTBEHO U Ce MpeueHsBa, Ye NUKBMOHWS PUCK Npes M3TeknaTa
(PvHaHcoBa roguHa He e 6un cepuoseH. HechoTBETCTBMETO B npuxogHaTa U pasxogHaTta
4act Ha Tekywwms GlopKeT Ha APYXECTBOTO B pe3ynTaT Ha Jiowo nraHvpaHe wnm
HEMpaBunHa nonnuTuka, CbLO MOXe Aa NpeausBMKa NUKBUAHM Npobrnemu 1 Aa 3aTpygHu

AeiiHoctTa M. lpes usTeknata ¢puHaHcoBa 2019 . APYXECTBOTO HAMAaLLE NUKBUAHU
npobnemu.

f. Kpeawuten puck

WsnaraHeto Ha [lpyXecTBOTO Ha KpeauTeH DPUCK € OrpaHuuYeHo mo pasmepa Ha
GanaHcoBaTa CTOAHOCT Ha (hHAHCOBUTE aKTUBM, MPU3HATY KbM gaTaTa Ha OTYETA, KaKTo
€ NoCcoYeHo no-gony:

2019 2018

‘000 n&. ‘000 nB..
Mpynu oMHaHCOBKW aKTUBW ~ 6anaHCcoBM CTOMHOCTY:
Abnzosu uHcmpymernmu, omyumaru no
amopmusupaHa cmotiHocm
Tobproeckn n apyrv B3emaHus 62 94
BsemaHus cBbp3aHn nuua 202 279
[Mapwn 1 napuyHK ekBuBaneHT 62 60
BanaHcoBa cToiHocT 326 433

AlpyecTBOTO PefoBHO CrieAy 3a HEMSMLIHEHWE Ha 3aQbLMKEHUATA HA KIVEHTUTE U Ha
APYTM KOHTPAreHTU KoM [IpyecTBOTO, YCTAHOBEHU WHAMBMAYANHO WNW Ha rpynu, w
U3nonssa Tasu MHOPMALMsA 33 KOHTPON Ha KpeAuTHWA puck. KoraTo pasxogute He ca
NPekaneHo BUCOKW, ce HabaBsAT WM M3MON3BaT AaHHW 3@ KPEAWUTEH PENTWHN OT BBbHLUHM
W3TOYHMLIM U/MNN OTYETU Ha KIUEHTUTE 1 APYr KOHTpareHTW. MonuTuka Ha OpyxecTBOTO ©
Aa M3BBPLUBA TPAH3aKLIUM CaMO C KOHTPareHTU ¢ A06bP KpeanTEeH PeiTuHT.



ENAHA UHBecTMbHT ALl 34
®uHaHCOB oT4YeT
31 pekemepu 2019 r.

PbKOBOﬂ,CTBOTO Ha ,U,py)KeCTBOTO CH1Ta, Ye BCUMKI ropecnomeHaTu unHaHcoBU aKTuBy,
KOUTO He ca ounu O6€3LleH$|BaHVI W HE Ca NpPOCPOYEeHN Npe3 npeacTaBeHUTE OTYETHU
nepuoau, ca (*)VIHaHCOBI/I aKTUBK C BUCOKa KpefuTHa OLeHKa.

HApyxectBoTo He e npenocTaesno ¢uHaHcoBMTE CU aKkTMBU KaTo obesnevyeHne no apyru
CASNKW.

Mo oTHOLleHWe Ha TbproBckuTE M Apyrn B3eMaHusa [Ipy>xecTBOTO HE € W3NOXEHO Ha
SHAYUTENEH KpeauUTeH PUCK KbM HUTO 6AMH OTAEMEH KOHTPAreHT MAM KbM rpyna ot
KOHTpAareHTu, KOUTO UMAT CXOA4HU XapakTepucTukn. Ha 6a3aTta Ha WCTOpUYECKN NoKasaTenu
PBKOBOACTBOTO CuMTa, Y€ KpeawuTHaTa OLeHKa Ha TbPrOBCKM B3EMaHUS, KOWTO He ca ¢
n3Texkbn nagex, e gobpa.

9. Kareropuu dmnHancosu aktuBm u nacueu

BanaxcoBute croitHocTu Ha MHaHCOBWUTE aKTWMBU W Nacusm Ha ll:l,[:)Y)KeCTBOTO mMmorart ga
6vaar npeacTtaBeHU B cnegHuTe Kareropun:

DuHaAHCOBM aKTUBU MosicHeHue 2019 2018
‘000 nB. ‘000 nB.

Lwnzoeu uHcmpymenmu, omyumanu
o amMopmu3aupaHa cmodliHocm
TekyLwn akTueum;

Twbprosckv n gpyrv B3emaHus 9,10 62 94
BsemaHus ot cBbpaanu nuua 23.3 202 279
Mapw 1 napuyHK ekBMBaneHTM 11 62 60
326 433

®uHaHCOBM NacuBu 2019 2018
MosicHeHue ‘000 nB. ‘000 nB.

DuHaHco8U nacusu, omyumasy no
amopmusupaHa cmoliHocm
HeTtekywin nacusu:
3aabImKEHWS MO (PUHAHCOB MN3UHT 16.1 1 7

Tekywm nacusu:

3agbrkeHVs No UHAHCOB NU3NHT 16.1 5 10
3aabmKeHUs KbM CBbP3aHy nuua 23.3 107 75
TBHproBcky U Apyrn 3a8bmKeHns 13 1 3

114 95

25. Cu0uTHA cnen garara Ha oTyeTa

He ca BbaHukHanW kopurmpailm co6UTUS UNK sHaYUTENHM HEKOPUrupaLLn CbBUTUS Mexay
Aartara Ha (MHaHCOBUS OTYET UM faTaTa Ha 0OBOBPEHNETO MY 3a U3faBaHe, C U3KMIoYeHMe
Ha cnegHUTE HekopurupalLy ceouTUA:

B Havanoto Ha 2020 r. nopagm PasnpocTpaHeHneTo Ha HoB kopoHasupyc (Covid-19) B
CBETOBEH Mawab ce noseuxa 3aTpygHeHUs B BU3HECa M MKOHOMUYECKATa OerHOCT Ha
PEAWLIA NPeanpuATMA U Uenu nKoHoMudecku otpacnn. Ha 11.03.2020 r. CeeToBHaTa
3ApaBHa opraHnsaumns obaBM U HANMUYUETO Ha NaHAEMUS OT kopoHaeupyc (Covid-19).
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Ha 13.03.2020 r. 6vnrapckoto npasuTencTeo 0bsBU M3BLHpPeaHO nonoxeHve 3a nepuog
OT €AMH MeceL 1 BbBeAe peauLa PECTPUKTUBHU U 3aLUUTHI Mepku 3a GusHeca u xopara.
3a oBnagsiBaHe Ha cb3ganara ce U3BLHPEAHa cuTyauus e npuet n obHapoasaH 3akoH 3a
MEpKUTe 1 AeCTBUATA N0 BPeMEe Ha U3BBLHPEAHOTO NonoxeHue. OT npeanpueTuTe MepKu
B bwrnrapua u B cBetoBeH mawab c Uen orpaHnyasaHe pas3npoCTpaHEeHWETO Ha
NaHAEMUATa MPOU3TUYAT CEPUO3HU COLMANHO-MKOHOMUYECKM nocnegumum noyvT BbLB
BCUYkM cpepu. OyakBaHMATa ca CBETOBHATA MKOHOMMKA Aa HaBnese B peLlecuA npes Tasn
roanHa. He ce sHae konko Abn6oka 1 KOMKko Abnra we e 1a. Cutyaumsata ¢ naHgemusiTa
oT COVID-19 e U3KMIOYMTENHO AMHAMUYHA W 6bpsara uHpopMupara u KoopAuHupaHa
PeakUMA Ha MexayHapogHO M MeCTHO HMBO Lue 6bae KMo4oBa 3a Bb3CTaHOBABAHETO
Ha cBeToBHaTa MKOHOMMKa 1 BU3HeC.

CutyauusTa v npeanpuetute MEPKMN OT AbPXABHUTE BMNACTU Ca UIKIMIOYUTENHO ANHAMUYHM,
nopaaun koeTo pLKOBOACTBOTO Ha [IpyXEeCTBOTO HE € B ChCTOAHME KbM MOMEHTa HagexgHo
A2 OLIEHN KOMUYEeCTBEHO BNUSHMETO Ha KOPOHABUPYC naHgemusTa BbpXy Obaewioro
prHaHCOBO ChLCTOSHME 1 Pe3ynTaTute oT AeHOCTTa My, HO CUWTa, Ye BL34ENCTBMETO 61
MOFJ10 Aa UMa HeraTuBeH edhekT BbpXy AelHOCTTa Ha EnaHa VIHBeCTMbLHT All.

26. Ono6peHne Ha huHaHCOBUSA OTYET

®OUHAHCOBUAT OTYET KbM 31 Aekemepn 2019 r. (BKMIOYATENIHO CcpaBHUTEnHaTa
UHPopMaums) e ofobpeH 1 npueT OT chBeTa Ha Anpektopute Ha 23 mapt 2020 .



