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rOJ(IIIIIEH J(OKJIA)l 3A J(EIDIOCTTA 

PAMCTOPli~JITAPIUIEA,ll; 

31,ll;EKEMBPII 2020 r. 

,[{HpeKTop1ne rrpe,n:CTaBfl ,n:oKJia,n: H o6o6IIJ;eHH qnrnaHCOBH o~eTH, H3fOTBem1 C'brJiaCHO 

Me)K)zyHapOAfillTe CTa.H,n:aprn: 3a q>RHa.HCOBa o~eTHOCT (MC<l>O) 3a romrnara, npHKJIJO~eHa KnM 

31-BH .ueKeMBPH 2020 r . 0.UHTbT Ha Te3H o6o6meHH q>HHaHCOBH orqeTH e R3BnpIIleH OT 3.n:paBKa 

U.WaKoBa. 

1. OliUJ;A HH<l>OPMAJ..UUI H OIIHCAHHE HA ~HHOCTT A 

Pa.McTop EnrrrapIDI EA,[( (,,K0Mm1mui:Ta" H HeHHOTO .ll'hlllepHo .upy)Kecrno PaMcTop MaKe.n;oHIDI -
3aeroio HapH'Ia.HH ,,f pynarn") rrp:~ITe)KaBa Mara3HHH 3a nproBIDI Ha .n:pe6Ho B Perry6m1Ka 

MaKe,n;omu1. 

PaMCTOp n'hJITapIDI EA,D; e Cl,3,[{a,[{eHa Ha 1-BH FOJIH 1999 r . H e pern.cTpHprurn B rp.KocTeHeu, 

Enrrraprui:. KoMIIaJUUITa IIbpBOHaqaJIHo pa6orn: a o6rracTTa Ha CTpOlfTeJICTBOTO n eKCIIJIOaTa:U:IDITa 
Ha cyrrepMapKeTII 3a ThprOBIDI Ha e.n:po n .n:pe6Ho. OT M.Ma.H 2007 r . .n:py)l(eCTBOTO e rrpeycrn.HOBHJIO 
ThproacKaTa CH .n:eHHOCT a EnJITapru1, KaTo e 3aKpHrro cyrrepMapKeTHTe n e ocao6o,n:nrro rrepcoHana. 

PaMcTOp MaKe,ZJ;OHIDI 00,[( e ,[{'I>lllepHO rrpe.n;rrprui:THe, OCHOBaHO rrpe3 2004 r . 

2. COliCTBEHOCT H YIIP ABJIEHHE 

Y rrpaBrreHHe 
,[(py)l(eCTBOTO HMa e.n;HOCTeIIeHHa q>opMa Ha yrrpaBrrem1e - C'I>BeT Ha .n;npeKTOpHTe, ~TO CbCTaB 

K'hM 31.12.2020 ro.n;. e KaKTO crre.n:aa: 

0Mep 03ryp TopT 
Airxa.HY3ytt 
<l>epnT qeM ):(ora.H 

qeM IliorcpH Po.n;ocrry 

Ilpe,n;CTaBHTeJIH : 
0Mep 03ryp TopT 
AHxaH Y3ytt 

<l>epnT qeM ,[(oraH 

qeM Jhorq>e: Po.n;ocrry 

,[(py)l(eCTBOTO ce yrrpaBmma li rrpe.n;CTaBJUIBa OT BCeI<li tJJieH Ha C'I>Bera Ha .n:npeKTOpHTe, 3ae.n;Ho H 

IlOOT,ZJ;eJIHo; 
Pa.McTop Enrrraprui: EA,[( npHTe)KaBa 99 % OT ,ZJ;'blllepHo ;:i:py)KeCTBO Pa.McTop MaKe.n;oHIDI, KOeTO H.Ma 

Mara3HIDI 3a nproBIDI Ha .npe6Ho B Peny5JIHKa MaICe;::i:oHIDI. 

Ha 29.03. 2021 r. Mnrpoc TH.D;)l(apeT AHOHHM lllnpKeTH npeXXBbpllil 20258 o6HKHOBeHH IIOH.MeHH 

~HH c HOMHHaJI TpH rreBa H c o6ma HOMHHaJIHa CTOHHOCT 607 44 rreBa Ha ,[(py)l(eCTBO 3a 6H3HeC 

ycrryrn n nproBn.si: 4 CHTH Ilrra3a 00):( rp. CKoITHe. Bm1cBaHeTo a TnproBcKIDI pen1enp H 
p erHCTbpa Ha FOpH.n;H'ieCKHTe rre::u;a c HeCTOIIaHCKa nen K'hM AreHIJ.IDITa no BIIHCBaHHSITa Ha 

02.04.2021 r . 

BIIHCaH e HOB CbBeT Ha .z:urpeKTOp1ne B C'bCTaB: 
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Ali.noaaH A.n;eMocKH - rrpe.nce.naTeJI 
,[J;aMe OO)IQIBOBCIGI - qJieH 
A.JI6epK A.n;eMOCKH - 'CIJieH 
KoHCTaHTHH EaTym<OB - tJJJeH 
,[J;py)KeCTBOTO ce rrpe.n;CTaBIDIBa OT Aii:,ZJ;OBaH A.zi;eMOCIGI . 
<l>irnaHCOBIDIT OTtleT e KOHCOJIH.lJ.HPaH oTqeT Ha rpyrraTa. 
CornacHO 3aKOHOBHTe H3HCKBa.HIDl q>HHa.HCOB OT'CJeT me ce ny6JIHKyBa B T1,proBCKIDI pen1cnp. 

KoMIIaHIDITa e aKU,HOHepHO .np~eCTBO H pa6oTH KaTO CHCTeMa c e,nHH opraH 3a KOpnopaTHBHO 
ynpaaneHHe CbrJiaCHO ThproBCKOTO 3aKOHO,lJ.aTeJICTBO Ha Peny6JIHKa O'bJITapIDI, .neifoTBa.IIlO KbM 31-
BH .n;eKeMBpH 2020 r.. 

3. IlPErJIE,11; HA PE3YJITATll OT ,ll;EHHOCTTA 

OcHOBHara .n;eHHOCT Ha PaMcrop E1,rrrapru1 EM rrpe3 2020 r . BKJilO'CJBa: 
• Y crremHoTo ynpaarreHHe Ha rrpHTe)l(aaaHHTe Mara:mIDI 3a nproBIDI Ha .n;pe6Ho, 
• ThpCeHeTO Ha MeCTHH rrp01i3BO,lJ.HTeJIB H Me)l(,ZJ;yttapO.D.HH .D;OCTaBqffl..J;H, KOHTO MoraT .na 

OTrQBOpHT Ha H3HCKBaHIDITa 3a KaqeCTBO no CTaH,napTHTe Ha PaMCTOp H C'bo6pa3HO H~Te 
Ha na3apa. 

KnM 31-BH .n;eKeMBpH 2020 r . PaMcrop fo,nraprur EM HMa e,ZU10 .n;1>mepHo .n;py)Kecrno - PaMcTop 
MaKe.n;OHIDI. ,[J;py)l(eCTBOTO pa3BHBa ycrremHO nproBCKa .neHHOCT. B KpaH Ha 2020 r TO HMa 
.n;BaHa,neceT x11nepMapKera B rp. CKoIIHe, TJ)H B rp. Ternao, .n;aa B rp. CTJ)yra H H no e.D.HH B OxpH.n;, 
Kffqeao H KyMaHOBO. 

IlPHXO,ll;ll OT ,ll;EHHOCTTA 

Bni::. npHxoi::. 2020 r. 2019 r. 

I1po.n8)1(6H Ha .npe6HO 80 998 93 746 

I1po.n8)1(6H Ha e.npo 226 185 

IlpHXO.lJ.H OT HaeM 4494 6 578 

,[J;pyrH 208 337 

Or6uau ( CKOHTO) -178 -216 

06IQO 85 748 100 630 

Or Mail 2007 PaMcTop B1,nrapIDI EM e npaKpaTHJIO nproacKaTa CH .neiiHOCT a B1,nrapHH, 
3aKpHno e cyrrepMapKeTHTe He ocao6o.zu.rno rrepcoHarra. Be~ npHXO.lJ.H ca pearrH3HpaHH OT 
.zi;1,mepHOTO .n;py)l(eCTBO a MaKe,D;OHIDI.06mo IIpHXO.n;HTe KbM M.12.2020 r. ca a pa3Mep Ha 85 748 
XHJI. JIB , a 3a CblUH}:[ nep110.n Ha 2019 r. - 100 630 }GUI. JIB. - HaMarremre c 14 882 XHJI. JIB. HJIH 
14.79 %. 

OTlJETHA CTOHHOCT HA IIPO,ll;A,L(EHH CTOKH 

2020 r. 2019 r. 

0Tqer Ha CTOHHOCT Ha rrpo.na.neHH CTOKH a ObJITapIDI 

0Tqer Ha CTOHHOCT Ha npo.na,neHH CTOKH a MaKe,ZJ;OHIDl 63 549 74 023 
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106~0 63 549 1 74 023 1 

P A3XO).:(ll 3A ~HHOCTTA 

BRA pa:ixon 2020 r. 2019 r. 

0611Ui a,n;MHHHC'IpaUIBHH pa.3XO.IOI 5 611 5 854 

Pa.3XO)J;H no rrpo.n:IDK6H H MapKenIHr 15 131 15 540 

<l>HHa.HCOBH pa.3XO.[UI -417 -414 

~yrH pa.3XO,D;H 158 508 

06mo 20 483 21488 
I 

06mo pa.3XO,ll;HTe 3a 2020 r. ca B pa.3Mep Ha 20 483 x .nB. , a 3a 2019 r.ca 21 488 x.nB.- mtManeHHe c 

1 005 XHJI. JIB. 

IlEPCOHAJI 

Cpe.n:Hocn11c1:,'UIHHT 6poii Ha rrepcoHana, HaeT OT fpyrraTa rrpe3 2020 r. e 720 .n:yurn:, a 3a 2019 r. e 

6HJI 704 .zzyum: 

PE3Y JITATH OT ):(EHHOCTTA 

<l>HHaHCOBHHT pe3yrrTaT Ha rpyrrarn 3a 2020 r. e rreqan6a B pa.3Mep Ha 851 XHJI JIB. , a 3a 2019 r . - 4 
238 XHJI. JIB.rreqan6a, HaMaJieHHe c 3 387 XHJI. JIB. 

4. :QEJIH H IIOJIHTHKA HA P'hKOBO,z:t;CTBOTO 110 YIIP ABJIEHHE HA PHCKA. 

B xo.n;a Ha o6HtJa.HHaTa CH CTOIIa.HCKa .n;eHHOCT .n;py)KeCTBOTO MO)Ke .n;a 61:,.n;e H3JIO)KeHO Ha 

pa.3.JIH'IHH qrnHa.HCOBH pHCKOBe, Ha.H-BruKHHTe OT KOHTO ca: IIa3apeH (BKJIIO'IBaII.J; BaJiyTeH pHCK, pHCK 

OT npOM.SlHa Ha cnpaae.n;JIHBaTa CTOHHOCT H IJ,eHOBH pHCK) Kpe.uineH pHCK, JIIU<BH.Z{eH pHCK H pHCK Ha 

JIHXBeHo-06a1:,p3aHH napH'IHH IIOTOUH. 

06m;oTO ynpasneHHe Ha pHCKa e cpoKycu:paHO B1>pxy TPY.UHOCTHTe Ha rrporH03HpaHe Ha 

<lnrnaHCOBHTe IIa3apH H 3a IIOCTIITaHe Ha MHHHMll3HpaHe Ha IIOTeHUHaJIHHTe OTpHUaTeJIHH e(peKTH, 

KOHTO MoraT .i:i:a ce 0Tpa3HT Bl>pxy {pHHaHCOBHTe pe3yJITaTH H C'bCTOHHHe Ha .upy)KeCTBOTO. TeKym;o 

cpliHa.HCOBHTe pHCKOBe ce H.D,eHTHcpHUHpaT, H3MepBaT H Ha6mo.n:aBaT c IIOMOl.QTa Ha pa3JIH'IHH 

KOH'IpO.Jllill MeXa.HH3MH, 3a .n:a ce orrpe.n:emrr a,n:eKBaTHH ueHH Ha rrpO,D;YKTHTe Ha .n:py)KeCTBOTO, .n:a ce 

ou;eIUIT a,n:eKBaTHO cpopMHTe Ha rro.rr,n:1>p)KaHe Ha cao6o.n:mne JIHKBH.UHH cpe.n:crna, 6e3 na ce 

.n:orrycKa Heorrpaa.n;aHa Ko~eHrpauHH Ha .n;a,n:eH pHCK. 

Tio-nony ca OIIHCaHH pa.3JIHtJHHTe BH.UOBe pHCKOBe, Ha KOHTO e H3JIO)KeHO .n:py)KeCTBOTO rrpH 

OC'bllleCTBHBaHe Ha ThproBCKHTe MY orrepaUHH, KaKTO H B'b3IIpHeTHHT rro.n:xo.n; rrpH yrrpaaneHHeTO Ha 

Te3H pHCKOBe. 

KareropHH <jJHHaHCOBH HHCTp)TMeHTH 

<l>HHa.HCOBH aKTHBH - (pHHa.HCOBHTe aKTHBH Ha .n:py)KeCTBOTO ca KOHIJ;eHTpHpaHH B KaTeropHH 

Kpe.D,HTH H B3eMaHHH H BKJIIOtJBaT: 
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cl)uHaH COBH aJCTHBH 31.12.2020 r. 31.12.2019 r. 

KpeAHTH H B3eMaHHR, e T.'I. 29 497 29 497 

Top roBc KH n Ap yrn B3eM aHIDI 11 590 11 449 

TiapH<iHH cp eACTBa 11 rrapH'IHH eKBHBaAeHTH 17 838 18 048 

06~o: 29 428 29 497 

<l>HHa H COBH rracHBH 

cl)uHaHCOBH naCHBH 31.12.2020 r . 31.12.2019 r. 

ct>uHaH COBH naCHBH no aMOpTH3HpaHa CTOHHOCT B T .'I. 

IToA yqem1 3aeMH 

T o p roBcKH H AP J7I'H 3aAo A)l(eHHH 19 161 22 359 

06~o: 19161 22359 

I 
KpeAHTeH pHcK 

Kpe]lHTHIDIT pHCK 3a .npy)KeCTBOTO ce H3pa3HBa Bl>B Bo3MO)KHOCTTa .n;a He IIO.IIyg::H B .n;oroaopeHIDI 

pa3Mep RJIH B'b06IIJ,e <pHHaHCOB aKTHB, KaKTO H Bb3MO)KHOCTTa .n;a IlOJiyqH <pHHaHCOB aKTHB, HO Ha 

IIO-KbCHa .n;aTa OT yroaopeHaTa. 

<t>1rnaHCOBHTe aKTHBH Ha .n;py)KeCTBOTO ca KOHn;eHrpHpaHH B .n;Be rpynH: napwnrn cpe.n;crna ( B 6poM 

H no 6aHKOBH CMeTKH) H B3eMaHIDI OT KJIHeHrn:. MaKCHMa.JIHaTa eKCII03HnIDI Ha Kpe.l(HTeH pHCK KnM 

KpaH Ha OTqeTHIDI rrep0:o.n; e 6arraHCOBaTa CTOHHOCT Ha BCeKH KJiac <pHHa.HCOBH aKTHBH, 

rrpe.n;CTaBeHH B OTqeTa 3a <pHHaHCOBOTO CoCTO&HHe B HeTeH pa3Mep, cne.n; rrpHcrra.n;aae Ha 

HaqJICJICHHTe o6e3n;eHKH no CbMHHTenHH H TPY.ZlHOCo6HpaeMH B3eMrurn:&. 

~y)KeCTBOTO ThpryBa e.n;HHCTBeHo c YTBop.n;eHH, rrnaTe)KOCIIOC06HH KOHipareHTH. HeroBaTa 

IIOJIHTHKa e , qe BCWIKH KJIBeHTH, KOHTO )KeJia&T .n;a ThpryBaT Ha OTJIO)KeHO rrmun;aae, rro.n;ne)KaT Ha 

rrpon;e.n;ypa no rrpoaepKa Ha miaTe)Kocrroco6Hocrra HM. OcBeH TOBa can.uaTa Ha TeKymHTe 

3a.ZJ;'bJI)KeHIDI ce CJie.n;&T peryJIHpHO, B pe3yJITaT Ha KOeTO .n;py)KeCTBOTO JUIMa 3Ha1IHMll 

TPY.ZlH0Cn6HpaeMH H Hec1>6HpaeM1I B3eMaHIDI. KnM .n;aTaTa Ha orqeTa 3a <pHHaHCOBOTO CoCTOHHHe 

.n;py)KeCTBOTO JUIMa 3Ha'tfilTeJIHa KOHI.leHipaD:IDI Ha Kpe.n;HTeH pHCK. 

Ba.AyreH pncK 

,[(py)KeCTBOTO e H3JIO)KeHo Ha BaJIYTeH pHCK, .ZJ;OKOJIKOTO IIpO.ZJ;a)KfolTe H IlOKynKHTe ce H3BnpIIlBaT B 

MaKe)J.OHCKH .n;HHapH. 

AHKBHAeH pncK 

JlHKBH)UIHHT pHCK ce H3pa3&Ba B HeraTHBHaTa CHTYaD:IDI JJ:p~eCTBOTO .n;a He 61,JJ:e B CbCTO.SIHHe .n;a 

nocpeIIJ;He 6e3yCJIOBHO BCIRKH CBOH 3a)];'bJl)KeHIUI c1,rrraCHO TeXHIDI na.n;e)K. To npoBe)K,l(a 

KOHcepBaTHBHa IIOJIHTHKa no ynpaBJieHHe Ha JIHKBH)UIOCTTa, qpe3 KO.SITO IIOCTO.SIHHO IIOM'bp)Ka 

OIITHMaJieH JIHKBHJJ:eH 3anac, napH'IHH cpe.LJ:CTBa H JJ:06pa crroco6HOCT 3a <pHHaHCHpaHe Ha 

CTOIIaHCKaTa CH JJ:eHHOCT. ,[(py)KeCTBOTO He reHepHpa H pa3IIOJiara c )J.OCTaTh'IBO c o 6cTBeHH 

o6opoTHH cpe.LJ:CTBa H IIOJI3Ba rrpHBJieqeHH Kpe.LJ:HTHH pecypcH. TeK~O MaTypHTeThT H 

H3BnpIIlBaHeTO Ha nnam,aHIDITa ce Ha6mo.LJ:aBa H KOHipOJIHpa OT poKOBO)lCTBOTO, KaTO ce IIO,Zl.Zlop)Ka 

e)Ke.LJ:HeBHa HH<pOpMan;H.SI 3a HaJIH'IBHTe napH'IBH cpe.ncrna H aHaJIH3 Ha 11pe.ncTO.S1.IIJ,HTe IlJialIJ,a.HIDI. 

3a CB06o.n;HHTe cpe.n;CTBa ce o6MHCJIH HHBeCTHpaHe IIpH Ha:R-L(06pH JIHXBeHH paamnna, 0 6-H'ia:RHO 

IpHMecetJJUI. HJIH IIIeCTMecetIHH JJ:eII03HTH B IIbpBOKJiaCHH nproBCKH 6aHKH. 
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YnpaBAeHHe Ha xaunTaAa 

C ynprumem1eTO Ha Kamna.rm .upy)KeCTBOTO uemI .ua C'b3,UaBa H IIOM'bp)l(a B'b3MO)l(1{0CTH TO .n:a 

npO.ll'bJI)l(H .n:a q>YHKUHOHHpa KaTO .ue:ifoTBamo npe.unpm1n1e H .ua ocHrypsrna c1,oTBeTHaTa 

Bb3Bp1,maeMOCT Ha HHBecrn:pamne cpe.ucrna Ha aKUHOHepHTe, crnnaHCKH IIOJI3H Ha .upyrHTe 

3aHHTepeCOBaHH .rrnua H yqacTHHUH B HerOBIDl 6H3HeC, KaKTO H .ua IlO.ll)];'I,p)l(a OilTHMaJIHa 

KanHTarroBa CTJ>}'KTypa, 3a .n.a ce pe.n.yuHpaT pa3XO.llHTe 3a Kamnarra. 

CnpaBe)J.JIHBaTa CTOHHOCT Haii-o6mo npe.ucraBmrna ueHaTa, 3a KO.SITO e)J.HH aKTHB MO)Ke .ua 60.ne 

pa3MeHeH lUIH e)J.HO 3a.D:'bJI)KeHHe .ua 6b)J.e H3IIJiaTeHO B o6~aiiHa c.ne.ru<a Me)l(,Uy na3apHH 

~aCTHHUH KbM .naTaTa Ha oueH.SIBaHe. 

~y)KeCTBOTO npHJiara TpH HHBa Ha e:epapxHqHOCT, OTpa3.SIBamH Ba)KHOCTTa H 3HatIHMOCTra Ha 

H3IIOJI3BaHHTe 6a3HCHH .llaHHH 3a ue.rrnTe Ha ouemcaTa . 

OnpeAeAJ1He Ha cnp aeeAAl{eaTa cToiiHocT 

TipH onpe.neJI.SIHe Ha crrpaBe,UJIHBaTa CTOHHOCT Ha aKTHBHTe H naCHBHTe .upy)KeCTBOTO npirnara 

crre.n.HaTa i1:epapxH.SI B 3aBHCHMOCT OT H3IlOJI3BaHHTe H3XOJ:VlH )J.aHHH: 

O IlbpBO HHBO: Korn:poBKH (HeKOpHrnpaHH) HaJIHt:J.HH Ha aKTHBeH na3ap 3a H,UeHTHt:J.HH aKTHBH H 

rracJrn11; 

D B Topo HHBO: OueH'btJHH TeXHHKH 6a3HpaHH Ha Ha6mo.uaeMa HHq>OpMaUH.SI - )];HpeKTHO (ueHH H 

KOTHpOBKH) Hml HH/1:HpeKTHO (npOH3BO.llHH OT ueHH H KOTHpOBKH) . Ta3H KaTeropm:1 BKJUOtIBa 

aKTHBH H naCHBH oueIDIBaHH no KOTHpOBIGI Ha aKTHBeH na3ap 3a CXO.llHH HHCTpyMeHTH, KOTHpOBKH 

Ha H)];eHTH'lllH HJIH CXO)];HH HHCrp}'MeHTH ThpryeMR Ha HeaKTHBeH na3ap HJIH .npyrH oueH'bqJ!H 

TeXHHKH, rrpli KOHTO H3XO.llHHTe )];aHHH ce OCHOBaBaT Ha o6mo.uocT'bIIHa Ha6mo.naeMa Ila3apHa 

1rncpopMaum1. 

D T p eTO HHBO: OueH'b'CfHH Texmnrn 6a3HpaHH Ha 3HatIHTerrHa HeHa6mo.uaeMa HHcpopMaumi:. Ta3H 

KaTeropH.SI BKJIJOtJBa BCWIKH aKTHBH H naCHBH. tJH.SITO oueHKa He e 6a3Hpatta Ha HaJIHtIHa, peryJI.SipHO 

)];OCThIIHa H Ha6mo.naeMa HHcpOpMaUIDl, KaTO napaMeTpHTe OCHOBaBalIJ.H ce Ha HeHa6mo.uaeMa 

HHcpopMauIDI HMaT rrpeaec. 

Kom1:errumrra 3a cnpaBe.nmrnaTa CTOHHOCT rrpe.unonara peam13Hpatte Ha <pHHaHCOBH HHCTpyMeHTH 

qpe3 npo,n;a)K6a. B noaeqeTo crryqaH o6at.J:e, oco6etto no OTHOIIIeHHe Ha ThproscKRTe B3eMaHIDl. 

3a,U'bJI)KeHH.sl H .uerr03HTHTe, ~y)l(eCTBOTO oqaKBa .ua peaJIB3Hpa Te3H cpHHaHCOBH aKTHBH H rraCHBH 

qpe3 T.SIXHOTO U.SIJIOCTHO o6paTHO H3TIJiamaHe HJIH peen. rrorac.SIBaHe B'bB BpeMeTO. 3aTOBa Te ce 

rrpe11CT8.BSIT no TSJXHaTa aMopn13HpyeMa CTOHHOCT. 
Como TaKa, rom1MaTa qacT OT cpHHaHCOBHTe rucTHBH H rraCHBH ca HJIH KpaTKOCpOt:J.HH no CBOSITa 

C'bm;HOCT (ThproBCKH B3eMaHH.SI H 3a,U'bJI)KeHHSI), HJIH ca OTpa3eHH B OTtJeTa 3a cpHHaHCOBOTO 

C'bCTOIDrne no na3apHa CTOHHOCT (rrpe.uocTaBem1 6aHKOBH ,n:erro3HTH), nopa.n:H TOBa TSIXHaTa 

crrpaae,n:mrna CTOHHOCT e rrpH6JIH3HTeJIHO paBHa Ha OTt.J:eTHaTa HM CTOHHOCT. 

,l];oKOJIKOTO ace ome He c1,mecTByaa .llOCTaThtJHO rra3ap eH OIIHT, CTa6HJIHOCT H JIHKBH.llHOCT 3a 

noKyrrKH H rrpO,Ua)K6H Ha HSIKOH OT rrpHTe)KaBaHHTe OT .upy)KeCTBOTO <pHHaHCOBH aKTHBH H rraCHBli. 

3a TID< IUIMa )];OCTaTht.J:HO H Ha,Ue)l(,UHH KOTHpOBKH Ha IIa3apHH ueHH. 

PoKOBO.llCTBOTO Ha .upy)KeCTBOTO CtIHTa, t.J:e IIpH CbIUeCTBysam1ne o6CTOSITeJICTBa rrpe,UCTaBemne B 

OTt.J:eTa 3a qJHHaHCOBOTO C'bCTO.SIHHe oueHKH Ha aKTHBHTe H naCHBHTe ca Bb3MO)KH0 Ha.H-Ha,Lle)K,UHH, 

a.neKBaTHH H .llOCTOBepHH 3a ueJIHTe Ha <pHHaHCOBaTa OTt.J:eTHOCT H ca 6JIH3KO .no TIDrnaTa 

cnpaBe,UJIHBa CTOHHOCT B 3aBHCHMOCT OT TeXHH.SIT xapaKTep H MaTypl1TeT. 

5. TEJmEHI(HH H QqAl(BAHIDI 3A IIPHXO.l(HTE H PA3XO)];HTE IIPE3 2021 roA, 
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L{CJtHTe 38 2021 r. '3W3Hcn H'JWl!IO or rutW!OBCTC Ha co6craettHJC ua Migros Group. 
Pi.KOBOJlCTBOTO ua .apy;KeCTBOTO ccurra. qe rrpe.nrrpHJITHeTO e .neikreamo H me OCTaHe 

.llCACTBalllo, WIMS n.naHOBC H HaMCpeHIDI 38 npey CTIUJOBJmaHe Ha .nelrnOCTTa 

Bo1oeucm8ue HQ COVJD 19 

P'bKOBO.llCTBOTO Ha rpynaTa BHlfMm'eJIHO aHRIIH3Hpa e<t>e,mrre OT nllH.LleMJUITa Bt.pxy tieHHOCTia Ha 

f pynara. f pynara HJffb.llllJIBa BCK"DCH HaJlO:it<eHH MCpKH Bb8 Bpl>JKll C ape,an!DBWfC <Yr Covid • 19 
lC8TO pl>KOBO.llCTBOTO e Cl>J.llaJIO opramoaurut c lleJJ OCHrypHBaHe Ha HenpeKt,CHRTOCT ea pa6oTHRSI 

npouec C1.06pa3RO CHl),unurra. ?1.KOBO.llCTBOTO e Ha MHeHHC. qe ea HacTOjlJJ1}UI eran. OaHJlCMIDTra 

Covid - 19 He BOJIH .llO C'bW:CCTBCH HCraTHBCH c<PeKT B1>px:y .aeD.HOCTia Ha rpynaTa n BC O'laKBa 

3RatmMH eeraTHBHH nOCJieJt}fllH 38 q>HRaHCOBOTO CbCTOJIHHC H q>HHB.HCOBRTC pe3y1TTBTH Ha fpynara 

a 6i..neme. 
0UCHfCaTa ea pl>KOBOJlCTBOTO e, qe He ca H.11eHTB4>HIIHpaBH OOCTOJITeJICTB8 e <l>a.JCTopH, KOHTO .na 

llOCTaBJIT ao.n Bl>npoc BaJIH,IIHOCTia Ha npRHtnma·npe.lIIIOJIO}KCHHC 38 iieikraamo npe;mpHJITHC Ha 

fpynata, BCJIC.llCTBHC DBHJteMWl'Ill COVID 19. 

6. OITOBOPHOCTH HA P'hKOBO)lCTBOTO 3A H3rOTB.ffHE HA <l>HHAHCOBIDI 

OPI.ET 

OrrosopHocrra 38 lOfOTBJlHCTO H .ZlOCTOBCpHOTO npe.llCTaBllHC HS 4>H.Ha.HCOBHJI OT'iCT B 

C'bOTBCTCTBHC C MCiK.ZO'HapDllHRTC CTaHJlBpTH 38 q>HHaBCOBH OT'{CTH, npHCTH B ceponcAclOUI Cl,IO) 

cc BOCH OT p-bKOBO.llCTBOTO. Tll3H OITOBOpBOCT BKJt}()t.ma pa:3pa6oTBaBe. BffCJipJI.B8HC R no.n:.rt1>p)KaHC 

Ha CHCTCMa 38 e1,rpcmee XORTJX)Jl, CBl.pJaHa C iflfO'UlJtBCTO H .llOCTOBepHOTO npe.i1cnuume Ha 

cl>HHaHCOBH OT'tCTH, KOHTO .aa HC C1,,!I1,paan Cl>tneCTBCRH BCTO'fHOCTH, OTKJIOHCHIDI H 

HecLOTBeTCTBJUr, He38.BHCHMO .11.8.JIH Te ce .l('1,1DfCaT R8 HJ.MaMa HJIH Ha rpemKa, no..ll60p H DpHJlOnCeHee 

ea 00.ltXO.llJIIIlH C'iCTOBO.lUDf ll011HTHKH H H3r()TBJIHC ea apH6moHTCJJHH CCJCTOBO.LlHH oueHKH, KOHTO 

.D.a ca pal}'MHH apH KOHKpeTHH OOCTOgreJJCTBa. 

He CMC Onq>HJlH C1,1.UecnCHH MOMCBTH H TC~eamm, KORTO .aa e.muurr s1,pxy o6o6utemITC 

q>HBa.HCOBH O'fqCTB B KpaJI Ra fO.llHBlml H XOHTO .lUl ca 8l.]HHKR8Jt}{ B nepuo.na CJIC..!l .ll!ITilTa Ha 

6aJJW!ca 
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OT'lET 3A <l>HHAHCOBOTO CbCTO.RHHE 
HA P AMCTOP bhJIT APIDI ~ 
:ia roaaean, n111 31 aeKeMapa 2020 
(scH'OOf cy\ra no ci>HHBHCOBHTC OT'ICTH ca...!_ XHIUUtH nesa, ocBCH ruco ee e nocoqeHo .lF.i r_o) _ _ 

K1>M 31 ·BH ACKCMBpH 

AKTHB 
)J.i..JtrOTJ)8ilHH lk"THBH 

11Mon1. Mam:HHH H Cl>Opb)KCHHJI 

HeMarepHamra aKTHBH 
J.umeCTHUHOHHH HMOTH 

Pa3xo.Q.H 3a 611.ncm.e ncpHO.IUi 
Oomo Jtl>JIJ"OTJ)aARH axntBB 

KpaTKocpo'IHH a.KTHBH 
flapHl.ffiK cpe,!lCTBa H napH'IHH eKBHBaJlCHTH 
Ti.proscKH H .apyre 83CM8BHJI 

MirrcpHaJIH e CTOKH 

061QO Kp&TICOTJ>8MH aKTIIBH 

06mo AKTHB 

C06CTBEH KAilHT A.11 
0CROBCH 8.JCUHOHCpeH KalJ1fra.TI 

Henotq>HTB :iary6a e Hepa3npe.ncncHa nc'W16a 
EcpeKT OT KypCOBH pa311HKH 

HeKORTJ)OJJHpamo y11aCTBe 

06010 co6CTBett KSDIITIU1 

ITPOBOJHH H CXO,[(HH 3A,l(l,JDKEHIDI 
.l{pynt IlpOBRJHH 

06(QO UPOBH3Hll 

3A,l{LJDICEHIDI 
Kpancocpo'IHB 18.lILmltenaa 
n.prOBCKH 38.lll>IDKCIDUI 

3a.zn.mKelJHJI ICbM CB1>p38Hll .TIHil8 
3a.lrbmI<caHJI nM oepcoeana 
.!{pyre KpaTICOCpo'IHH 38,ll1,JDKCHIDI 

)lrun,'U:ll{ 3aJih.lDKCHHJr 

06mo Kp&TJCOCpO'IBH 38.lll>,IDKCHH.SI 

06mo lattl.J'CICeHH.S 

06mo KanBTaJJ a ll.ll'bJDltettu 

IlpRJIOiKeHHe 2020 2019 

5 
6 
7 

8 
10 
9 

11 
12 
12 

14 

15 
15 
15 
15 
15 

-

18,479 
484 

8,101 
10 - -

27.074 

17,838 
11,590 
10 554 
39982 

67,056 

61 
48,796 
(1 ,633) 

523 
47,]__47 

148 
148 

13,213 
4,888 
350 
387 
323 

19 161 
19161 

67056 

20,238 
463 

8,419 
10 

29J30 

18,048 
11,449 
11.372 
40869 

69999 

61 
47,954 
(l ,013) 

490 
47 492 

148 
148 

15,939 
5,689 

724 
7 

22.359 
22 -i59 

- ~---=-~ 
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O'NET 3A BCE06XBATHHJI ,!:\OXO.l{ 
HA P AMCTOP li'h.1Ir APHJI EAA 
U1 roJlaaan, us1.pmaanua aa 31 tletteMap• 2020 
( BCH'IKH CyMH no <l>HHa.RCOBHTe OTtlCTH ca B XHJ1JUH JICBa, OCBeH a.KO ae e DOCO'iCHO .apyro) 

Ki.M 31 ·BH lleKeMBpH 

HCTHH apo.o.WK6H 
OP!erna C'TOilHOCT Ha rrpo.na.neHH C'TOKlt 

ne11an6a npe.i:tH o6naraoe 

DpWloiKeHHe 
16 
17 

06UlH 8,!lMKHHc-rpaTHBHH palXOJ{H 18 
PaJXO.llH UO npo.llIDK6H B MapKenmr 19 
Ctte-roeo.i:tea oeqaJ16a/ (:iary6a) 

<l>HHaHCOBH npHXo.l{H/paJXO.lUI - HCTHB 21 
,lij)ym apoXOJlH (paJXO.lIH) - HCTHH 20 
fleqan6H'3ary6H OT HHBCCTHUHOHHa .nelmOCT 22 
ne111L116a (1ary6a) Dpe.!lH DOllOXOLIBO o6narue 

P83XOllH 38 .D.aJfbUH 13 
CyMa ea eceo6xs&THHR JlOXOA Ja oepeoaa 

Puupe..lleJJJIHa B no.ma Ha: 
AKuHoeepRTe Ha KOMTI8HRJIT8 

.Zl i.mepHH KOMD8.HHH B aJCUHORglllHJ( KamrraJl, 6e'l 
KOHTpOn H8l1 npe;mprurmC'Jlf 

2020 2019 
85,748 100 630 

,63 ,349, 74 023 
22,199 26,607 

(5,611) 
\ 15,131 

1,457 

417 
( 158) 

1,716 

(865) 
851 

842 
9 

(5 854 
,15j 40, 

5.213 

41-. 
(50 ~) 

S 119 

,881 
4.238 

4 194 
44 

OcUOBH& HeTHa Oe"1&J16,:1fll~~ 12 41.56 207.03 
llp1L1001CeHwuna. nocOCltHU "ft f!.'~</j~o cmpdtnr11a 31 npeDCfl'la&"IMam Htpa30CIHa 11a~rJ!wttntcatn1R 

na~ 24.09.2021 r . ;.~.J - - 11:un.JIHHTCJICH~ ~ , (R\· ~ 
Ct.CTimBTCJJ: _ .llHpeKTop: - "'" 

AKTa Ilp A~o ~l:lt ~ • 

3aaepeH c:1,rnacHO AOIO'la.!la Ha He'l8BKCHMHI 0.IIHTop 
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PAMCTOP 1,1,Jll'APIDI EA,ll 
OPIET 3A IIPOMEHHTE B COliCTBEHIDI KAffiIT AJl 
1a ro.11HBa, 1as1.pmBatlla ea 31 4e1eeMepe 2020 

( BCH1i!CH C)'MH ao q>HHaHCOBHTe OT'ICTH ca B XH.JlJUIH neaa. OCBCH llKO RC c nOCOIICHO .IIJ)YfO 

npeno:.c ~OB AJQ'M)'JJ E4teKTOT Asin ua 0 6 
etrHe KaDHTILll Hpa.Ha tcypcoeu ~a:QepHH 

oe11a.J16a p11JlBKH KOMDIRBH 6e1 

/Jary6a ICOHTpDJl Rllll 

npellDPHATHCTO 
OcranK ao.M 1-
BH smyape 2019 r. 61 43,760 (665) 514 43,670 

E$elIT OT KypCOBR (348) (68) {416) 
pa31lHKH 

C)'Ma tta 

BCCOOXB8THHJI 4,194 44 4.238 
.aoxo.a 33 oepeo.aa 

0CTIT1.K h.'"'bM 31-
BH .aeKeMBpH 61 47,954 (1,013} 490 47,41 

2019 r. 

0CTa-IolC K'bM 1-
ee aeyapa 2020 r. 61 47,954 (1,013) 490 47,49.2 

E4>eicr OT KypCOBB (620) 24 (596) 

pal.llHKH 

C}'Ma Ha 842 9 851 
BCCOOXBaTHWI 
.noxo.11 1a oepHo.aa 

~--- --
Ocnn.1e K'hM 31-
88 .11eKeMBpH 61 48,796 (1,633) 523 47 ... -

2020 r. 

Pe.."'!lcmpupaH ooumop 
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PAMCfOP6'LJIJ'APHJIEA)J; 
OTllET3AfiAPlf'IBHTEilOTOI{H 
1a ro.11eea, 1aB1.pmaama Ha 31 aetceMapR 2020 

( BCR'IKH CYMH no pHHB.HCOBHTe OT'ient ca B XHJlJIJUI 11esa, oceeH axo Hee nocoqeHo .zrpyro) 

DapH'leH DOTOK OT onepaTHeea .aeAHOC'T 

nocn.aneRH.SI OT KJIMCHTlf 

11JI8.llla.RIDl Kl.M .llOCTiiBtmlIH H C!l)'"AO£TCJtH 

bllHKOBH TaKCH 

HeTCH napH"ICH OOTOI( OT onepaTHBna .ae9HOCT 

Ilapa-..eH TIOTOK OT HBBecrBIUIOHBa .!lfflHOCT 

IlapH'IBH IlOTOilll, CB1>pl8HH C .llHBHllCHTH 

no1eymca ea crpa.nH, BHCT8.l18.llHH H o6opy.llBaHe H 

HCMaTCpHaJIHH WITHBH 

DpHXOJIH OT npo,!1a)R6R Ha crpa.AB, HHCTa.llS.IlHH H 
o6opyJIBaHe H HCMatepHWIHB IUCTHBR 

noJJ)"leBH JIHXBR 

ff nee napRq efl noTOI( OT BBBecTBUHOHBa 

.aeAnocr 

UapH'ICB DOTOK OT ct,eHUICOBa .aeleocr 
nocn.[IJJCRH.Sf OT OOCpallHR C qnmBHCOBH aJCTHBR 

HaManeHHe ea aJCitHoeepRlUI laUIH'TaJl 

funmrreee .ltHBH.zteirrn 

Hnee napH'ICH DOTOK OT .HH&HCOBa aeAHOCT 

HlMCHCHBe na napJAHHTC cpC.llCTBa 38 nepHO,lla 

Ilapl{qffif cpeitCTBa H napR'IHH eKBHBWlCHTH B 

Ha'IaJJOTO aa ro.zumaTil 
Eq>eKT OT KYJ)COBH Pa3JIH.KB 
DapH-..HR Cpe.QCTaa H oapH"IBB CKBHBaJJCBTH B 

Kpaa RB f"O,llBHBTa 

IlpHJJozenae 

8 

JCMt 31 ·BB ,ReKCMBpH 

2020 

92,709 
(92,328) 

(88) 

293 

340 
(1,017) 

491 

(186 

(281) 

(281, 

(174 

18,048 
(36) 

2019 

106,625 
(103,093) 

(88) 

3,444 

3020 
( l ,850} 

572 

1.742 

(2,836) 

2,836, 

2,350 

15 8 5 
,11"1) 

17,838 _:.!...'.&__ 18,04S --

Pe.&cMpupa11 (~¥/ 

"-.__ P_~er~wc~ ~?Yij~;,;;.; 

' 

12 



P AMCTOP EbJJr APIDI EAA 
TIP}inO)KEHl151 KbM 0£0Elll,EHl1TE <I>HHAHCOBH OTlIETH 
31-BH ,UEKEMBPH 2020 

1. 06~a Hn4>opMaU.HH 

Pa.McTop E1,nrapIDI EM (,.KoMIIaHIDITa" H HeirnoTo .z:i:1,m;epHo .n;p)')Kecrno PaMcTop MaKe.llOHIDI -
3ae.n;Ho Haput.Jruu1 ,,f pyrrarn") rrp1ne)KaBa Mara3HHH 3a npros1u1 Ha .upe6Ho B Perry6nHKa 
MaKe.llOHIDI. K'bM 31-BH ,n;eKeMBpH 2020 r . KOMrramuna IDIMa Mara3HHH B E1,nrapIDI. 

PaMcmp Eonrapmr EA)l e Co3.mur.eHa Ha 1-BH IORH 1999r . .0. e pernCTpnpaHa B rp . KocTetteu. 

E1>rrrapm1. KoMIIaHm!Ta IlbpBOHaqaJIHo pa60TH B o6rracTTa Ha CTJ)OHTeJICTBOTO H eKCIIJIOaTau.mITa 

Ha cynepMapKeTH Ja nproBIDI Ha e.npo 11 .upe6Ho. fpynarn 113a1,purna .n.eFiHOCT a E1,nrapm1 H 

MaKe.n.omur. 

KoMIIaHIDITa e aKIJ.HOHepHO .np)')KeCTBO, Cb3,Ua,lleHO H CbC ce.n.amnue B E1,11rap1u1. A.n.peCbT Ha 

perncTp au.H.sr e Coqm.sr, yn. ,,Jlaiiom Kornyr"33, eT.5. an.26. 

Ha 29.03. 2021 r. MHrpoc TH)J.)KapeT AHOliliM IllHpKeTH rrpeXXBbpIDI 20258 0611K.HoBeHI1 IIOHMeHH 
aKIJ.HH c HOMHHaJI TJ)H JieBa 11 c o6ma HOMHHaJIHa CTOHHOCT 60744 JieBa Ha .[wy)KeCTBO 3a 6mHeC 

ycnyr11 H nproami: 4 CHTH Ilna3a 00,1], rp. CKoIIBe. BITI1caatteTO B T'bproacKm! perncnp H 

perHCTbpa Ha lOpH,UHt.JeCKHTe mni;a c HeCTOIIaHCKa l.leJI KbM AreHUIDITa no BIIHCBaHIDITa Ha 

02.04.2021 r . 

Brrn:caH e HOB CbBeT Ha .r(HpeKTOpHTe B CbCTaB: 

M,uoaatt A.ueMOCKH - rrpe.r(ce.n.aTeJI 

,l],aMe OO)KHHOBCKH - qJJeH 

A.JI6epK AueMOCKH - l.lJieH 
KoHCTaHTHH EaT)'HKOB - tJJieH 
,[wy)KeCTBOTO ce rrpe.llCTaBIDIBa OT .Ali)J.OBaH A,n:eMOCKH . 

KbM 31-BH .ueKeMBpH 2020 r . KoMIIaHIDITa rrpHTe>Ka.aa 99% (2019:99%) OT PaMCTOp MaKe.[J.OHHSI 

OO)l. 

2. PeJJOMe ua BaiKHHTe cqeTOBOJJ;HH IlOJIHTHKH 

OcHOBHHTe Ct.JeTOBO.UHH IIOJIHTHKH, rrpm1araHH npH rro.uroTOBKaTa Ha HaCTOSII.I..{liTe q>HHaHCOBH 
orqeTH ca OflHCaHH no-.uony. Te3H IlOJIHTHKH ca np1111araHH 3a BCHtJKH npe.n.cTaBeHH ro,llHHH. OCBeH 

aKO He e YKa3aHo .n.pyro. 

2.1 Ocuosa 3a H3J"OTBHHeTo 

06o6m,emne qmHaHCOBH OTt.JeTH Ha f pynarn ca H3fOTBeH B C'bOTBeTCTBHe c BCH'-IKH 

Me)KJ(yttapO.llHH CTaH,UapTH 3a <pHHaHCOBO OTqffTaHe (MC<t>O), KOHTO ce C1,CTOSIT OT: cnrn.uapTH 3a 

<pHHaHCOBO OTqffTaHe H OT nJIKysaHIDI Ha KoMHTeTa 3a pa3.srcHeHmi Ha MC<t>O (KPMC<t>O) . 

o.n.o6peHH OT C1,aern no Me>K.llyHapo.llHH ct.JeTOBO.llHH crntt.n.apn1 (CMCC), 11 Me>K.llyHapo.umue 
Ct.JeTOBO.llHH CTaH,llapni H ThJIKYBaHHSITa Ha 6HBIIIHSI ITocTOSIHeH KOMHTeT 3a pa3SICHSl:BaHe (ITKP), 
o.uo6peHH OT KoMHTeTa no Me>K,n:)'Hapo.n.m1 cqeTOBO.llHH crnH,uapTH (KMCC), KOHTO ecpeKTHBHO ca 
B CHJia Ha 1 SIH)'apH 2017 r ., 11 KOHTO ca rrpHeTH OT KoMRCHSITa Ha EaporreHCKHSI C'bl03. 0P.IeTHaTa 

paMKa ,,MC<t>O, npHeTH OT EC'' no c1,mecTBo e onpe.r(eJieHaTa HaIJ.HOHaJIHa ct.JeToso,uHa 6a3a 

,.Me)K,U)'HapO.r(Hll C'leTOBO.r(HH CTaH.r(apTR.. (M CC), rrpHeTa CbC 3aKOHa 3a Ct.JeTOBO)J.CTBOTO H 

.n:e<jJHHHpatta BT. 8 OT ,1],om,JIHHTeJIHHTe pa3nope.u6H Ha T03H 3aKOH. 
no .uony ca H36poeHH CTaH.r(apTHTe H H3MeHeHm!Ta, KOHTO ca H3JJ:a,lleHH H e<peKTHBHO ca B c1rna 3a 

rrep110,n:H 3ano~amn Ha HJIH cne.n. 1 .srHyapu 2020 ro.nuHa H He ca npHeni: 3a n o paHHO npHnan rne OT 

)J.py)KeCTBOTO. 
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PAMCTOP6bJirAPl1JIEA~ 
fIPvlflO)l(EHIDJ KbM 06061.1.J:EIDiTE <l>ill-IAHCOBYI 0Tl£ETl1 
31-Bl1,[{EKEMBPl12020 

( a) HoBH H H3MeHeHH CTaH,uaprn: 

ITo )lOJI)' ca H36poeHH CTaH,llapTHTe H H3MeHemuITa, KOHTO ca H3,lla,uem1 H eq>eKTHBHO ca B CHJla 3a 
nepHO.llH 3arrot£BaIUH Ha HJIR crre.u 1 jlHyapH 2020 ro.r.orna H He ca np11:eTH 3a no pattHo npmrnraHe OT 

.upy)KeCTBOTO. 

l13MettettHe Ha MCC I ,.ITpe,ucTaBfilie Ha qrnttaHCOBH oTqenr' H MCC 8 ,.C11eTOBO.llHH noJIRTHKH, 

rrpoMeHH B cqeTOBO,l.J;HIUe npH6JIH3HTeJIHH oueHIGi H rpeI.IIKlC - onpe.uerrem1e 3a CbIUeCTBeHOCT. 

Te3H npoMeHH KaCruIT npeUH3Hpatte onpe.n:erremieTO 3a ,.c1,mecTBeHOCT", IIOCOt.JeHO B ,llBaTa 

CTaH,llapTa. Crrope.z:i; TSDC HOBOTO orrpe,uerremte 3a CbITJ,eCTBeHOCT e: ,,HHq>OpMaUIDITa e c1,.mecTBeHa, 
a.KO rrporrycttaTa, npe)lCTaBeHa HeTOl.JHO HJIH npHKpHTa, for MOfJIO B Pa3YMHa CTerreH .ua ce o~-raKBa .u.a 

IIOBJIIDie Ha peI.IIeHIUITa Ha OCHOBHHTe rrorpe6HTeJIH Ha q>HHaHCOBHTe OTt.Jern: c o6ma uen. KOHTO 
rrpe,llOCTaBj{T q>1rnaHCOBa HHq>OpMauJrn 3a .ua.ueHO OT'leTHO npe.urrpIDITHe··. HanHue ca TpH HOBH 

acrreKTa OT orrpe.ueneHHeTO, KOHTO crre,uaa .u.a 61,,uaT OT6eJUI3aHH: a) '"npHKpHBaHe" - HaCTOj{illOTO 

orrpe.u.errettHe ce q>oKycHpa caMo B1>pxy rrponycKaHe H tteTOtIHO npe,ucTaBHHe. 3a.KJU01leHHeTO Ha 
CMCC e, qe rrpHKpHBaHeTO Ha CbmecTBeHa RHq>OpMaUHj{ MO)Ke .ua HMa CbID;H51 eq>eKT KaTO 

rrporrycKaHe Ha c1,mecrneHa HHq>opMauIDI; 6) .,O'laKBaHe B pa3YMHa cTerreH .ua ce noarrIDie Ha 
pemeHIDITa Ha OCHOBHHTe rrorpe6HTeJIR" - HaCT051IUOTO onpe.n;erreHHe ce OTHaC51 ,llO ,.fol MOfJIO .n;a 

noanIDie", KOeTo crrope.u CMCC MO)Ke aa ce npHeMe, t.Je ce H3HCKBa TB1>pae Mttoro HHq>opMauH51, 

ThH KaTO IIOl.JTH BCH'lKO ,,6H MOfJIO aa IlOBJllfjle' " Bbpxy pemeHlfjlTa Ha HID<OH rrorpefonerrH, LJ.OPH 

Bep051THOCTTa .u.a e MHHHMaJIHa; H B) '"ocHOBHR IIOTpefonemI" (c1,mecTByBaIUH HJIR IlOTeHUHaJIHH 

HHBeCTHTOpH, 3aeMo.n:aTeJill H .z:i;pyrn KpeLJ:HTOpH) - HaCTOHIUOTO orrpe.ueneHHe ce OTHaC.sI .n:o 

,,rrorpefonem1" , KOeTo cnope.n. CMCC MO)Ke aa 6bLJ.e npHeTo rn1,p.n.e IIIHpOKO, T.e . .ua ce B3eMaT 

npeLJ.BH.D. BCH'lKH Bb3MO)KHH IlOJl3BaTem1 Ha q>HHaHCOBHTe OTt.Jen1, KoraTO ce pemaaa KaKBa 
HHq>OpMaUIDI .n.a ce OIIOBeCTH. C1,mo Ta.Ka, IIOCOtffiaT ce IBpHt.JHO rreT HaqJfHa 3a npHKpHBaHe I-la 

CbID;eCTBeHa 1rnq>opMauH51: a) H3IIOJI3Batte Ha e3HK 3a CbITJ,eCTBeH erreMeHT, KOHTO e YKJIOH1iHB HJIB 
He51CeH; 6) HHq>OpMauH51 3a CbIUeCTBeH erreMeHT. C)J.eJIKa HJIH Cb6HTHe, K051TO e pa3IlpbCHaTa Ha 
pa3I1Hl.JHH MeCTa BbB q>HHaHCOBHTe oTqeTH; B) HeCXO.llHH eneMeHTH, c.n.errKH H Cb6HTIDI, no 

c1,mecTBO, KOHTO HeITO.UXO.D:51.JUO ca npe.n:craaeHH CbBKyntto; r ) CXOLJ.HH eneMeHTH, c.n:enKH H 
Cb6HTH51, KOHTO Herro.uxo.umuo ca npe.n;CTaBeHH CaMOCT0.51TeJIHO; H A) Cbm;ecrneHa HHq>OpMall;H51 e 

CKpHTa qpe3 Hec1,mecTBeHa HHq>OpMaulfjl .llO TaKaBa CTeneH, qe CTaBa He.51CHO K051 HHq>OpMaUJlj{ e 

CbITJ,eCTBeHa. Como TaKa rrpoMemne Il051CH51BaT, qe a.upecHpaHeTO KbM He51CHa HHq>OpMaulfjl HMa 

CbIIJJ{51 eq>eKT KaKTO rrpH nporrycttaTa HJIH JIHilCBama HHq>OpMauFrn, KaKTO H qe rrpe.lJ.IlpH51THeTO 

oueHHBa c1>mecTBeHOCTTa B KOHTeKCTa Ha q>HHaHCOBH51 OTt.JeT B HeroBaTa ll;51JIOCT. 

ITpoMeHH B KoauerrTyanHaTa paMKa 3a q>HHaHCOBO OTqHTatte H CbOTBeTHH npoMeHH B 
peq>epeHUHHTe KbM He51 B pa3JilitJIDI MC<l>O. Te3H npoMemt: B PaMKaTa BKmotffiaT npepa6oTeHH 
H3U5IJIO )].eq>HHHll;Hli 3a ,,aKTHB" H ,,rracHB " , KaKTO H HOBH HaCOKH H KOH~eIIIJ,HH 3a DlXHOTO 
H3MepBaHe, OTilHCBaHe, rrpe)].CTaBj{He H OIIOBecnrnatte. ITpoMeHHTe B KoHuenTyarrHaTa paMKa ca 

c1,npoao.n.eHH C li3MeHeHlfjl B HID<OH npenpaTKH KbM He51 B Me)K.UyHapO)].HHTe CTaH,UapTH 3a 

q>HHaHcoao OTt.J:HTaHe, B T.q , MC<l>O 2, MC<l>O 3, MC<l>O 6, MC<DO 14, MCC 1, MCC 8, MCC 34, 
MCC 37, MCC 38, KPMC<l>O 12, KPMC<l>O 19, KPMC<l>O 20, KPMC<l>O 22 H IlKP 32. lfacT oT 

rrperrpaTKJITe HacoqaaT KbM KOSI aepclfjl Ha Komi:errryanHarn paMKa cne.n.aa .ua ce OTHaCj{T 

H351BJiemrara B rrocoqeHHTe crna.n:apTH (paMKaTa Ha KMCC, rrpHern OT CMCC rrpe3 2001 r. , 

paMKaTa Ha CMCC OT 2010 r. HJill HOBaTa peBH3Hpatta paMKa OT 2018 r. ) , .n:pyrn H3pHt.JHO rrocoqaaT, 

qe .n:eq>HHHUHHTe B CTaH)].apTa He ca aKTYaJIH3HpaHH B CbOTBeTCTBHe C HOBHTe H3MeHeHH.51 B 

paMKaTa. 

l13MeHeHHe tta MC<l>O 9 ,,<l>HHaHCOBH HHCTpYMeHTH''. MCC 39 ,,<l>1rnaHCOBH HHCTpYMeHTH: 
I1pH3HaBaHe H ouewrnatte" H MC<l>O 7 .,<l>HHaHCOBH HHCTpYMeHTH: OnoaecTSIBaHe" . Te3H rrpoMeHH 

ca CBbp3aHH c npOH3TWiamara HeCHrypHOCT OT peq>opMaTa Ha 6a30BHTe JIHXBeHH rrpoueHTH, 

rrpe.n:npHeTa OT CbBeTa 3a q>HHaHCOBa CTa6HJIHOCT K'I,M r20. Ta3H peq>opMa e HaCot.JeHa KbM 3aM51Ha 

Ha c1>mecrnyaa1IlHTe JI H3IlOJI3BaHH KaTO 6a30BH, B C)].eJIKHTe c q>HHaHCOBH HHCTpyMeHTH, 
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PAMCTOP EbJITAPIDI EA)]; 
I1PJ1J10)KEHl1JI KbM 0606ll.lEHl1TE <l>l1.HAHCOBI1 OTlIETH 
31-BH .[{EKEMBPH 2020 

Me)K,[ly6aHKOBH rrmrneHH npou.eHTH (HanpHMep: Libor, Euribor. Tibor), c aJITepttanrnHH 6a.3oBH 

JIHXBeHH npoueHTH, OCHOBa.BaIUH ce Ha Me)K,[ly6aHKOBH na3ap11. KaKTO 11 3a pa3pa6oTBaHe Ha 

aJITepHaTHBHH 6a.30BH JIHXBeHH rrpou.eHTH. KOHTO ca IlO'ITH 6e3pHCKOBH. QerrTa e .ua ce npeo.uone.SIT 

rrocrre.nm.1;HTe B1>pxy qmHaHCOBOTO OT'IllTaHe OT pecpopMaTa Ha 6a.30BHTe JIHXBeHH npoueHTH, npe3 

nepHo.na npe.n;H 3aMKHaTa Ha Cbm;ecTByaam 6a.30B m1xaeH npou,eHT c a.rrTepHanrneH 6a.30B JIHxaeH 

npoueHT. M3MeHeHIUITa npe,IU3H)K,[laT apeMeHHH H orpaHH'-IeHH H3KJIJO'IeHIUI OT H3HCKBamrn:Ta 3a 

OT'IllTaHe Ha xe.n)l(HpaHero no MCC 39 H MC<I>O 9, KOHTO oc11ryp.srnaT ycnoBmI .z:i:py)l{ecTBaTa .z:i:a 

rrpO.ll'bJI)KaT .ua ca B C'bOTBeTCTBHe C U3HCKBaHH.SITa Ha .uaaTa CTaH.uapTa, npH HTHOpHpaHe ecpeKTa Ha 

pecpopMaTa. 

113MeHeHIDI Ha MC<l>O 16 a c1-1rra Ha 1 IOHH 2020 r . ,.OTcnnKH no HaeM B KOHTeKcTa Ha Covid-19'·. 

C H3MeHeHHeTo Ha MC<l>O 16 ce rrpe.UBH)K,[la He3a,ubJI>KHTeJIHo. apeMeHHO, CBbp3aHo c COVID-19 

onepannmo o6rreK'IeHHe 3a JIH3HHfOilOJiyqaTeJIHTe, KOHTO ce Bb3IIOJI3BaT OT Kpe.n:HTHa BaKaHUHH no 

JIH3HHfOBHTe nrram;aHIDI, 6e3 .n;a ce 3acHra 3Ha'lliMOCTTa H npHJIO)KHMOCTTa Ha OT'IllTaHaTa OT 

.n:py)KeCTBaTa qmHaHCOBa HH!pOpMaI..J;HH 

OT Bb3IlpBeMatteTO Ha Te3H CTaH.llapni, H3MeHeHIDI HI HJIH ThJIKyBaHHH. npaKTH'feCKR npHJIO)KHMH 3a 
ro.n:HmHH nepHO.llH, 3anoqaam11 ttaii-paHo Ha 1 .srnyapH 2020 r. , He ca HacThmurn: rrpoMeHH a 

cqeTOBO.llHaTa IIOJIHTHKa Ha .n:py)KeCTBOTO, OCBeH HID<OH HOBH H pa.31IIHp.S1:BaHeTO Ha aeqe 

ycTaHOBeHH onoaecnrnattHH, 6e3 TOBa .ua .uoae.ue .uo .n;pyrn npoMeHH B KrracH<pHKaI..J;H.SITa HJIH 

oueHKaTa Ha OT.lleJIHH oT'-!eTHH o6eKTH H orrepau1rn. 

(a) HoaH CTaH,uapTH H H3MeHeHH.SI: Ha c1,m;ecTByBaII.J.li CTa.H.n;apTH H3.n;a,ueHH OT CMCC, KOHTO ace 

ome He ca npHeTH oT EC: 

MC<l>O 14 pa.3qeTH 3a peryrrarnpHH OTCpoqeHH CMeTKH (B CHJia 3a fO.llHillHH nepHO.llH, 3anoqaam;H 

Ha HJIH crre.n: 1 .srnyapH 2016 r.) - EC e B3err perneHHe .n;a He 3arro'-1Ba npoueca no rrpHeMatte Ha T03H 

Me)K.l(IrneH CTatt.n:apT H .ua H3qaKa OKOffqaTeJIHH.SI: CTaH,llapT, 

MC<l>O 17 ,,3acTpaxoBaTerrHH .noroaopu·' (a cHrra 3a ro.mun.HH nep110.n11, 3anoqaam11 Ha HJIH crre)l 1 

.srnyapH 2023 r.). To3H CTa.H.n;apT e H3U.Sl:JIO HOB cqeTQBO,lleH CTaH.n;apT 3a BCWll<H BH.llOBe 

3acrpaxoaaTeJIHH .llOfOBOpH, BKJI. 3a H..Sl:KOH rapaHUHH H <pHHaHCOBH HHCTPYMeHTH. KaTO o6xaama 

npHHUHIIH 3a TKXHOTO rrpH3Ha.BaHe, ou:emrnaHe, npe.ncTa.B.srne H onoaecnrnatte. CTatt.n:apnT me 

3aMeHH .n;eiicTBamH.SI: .n:o T03H MOMeHT cTatt.uapT 3a 3acrpaxoaaTeJIHHTe .uoroaopH - MC<l>O 4. Toii 

ycTaHOBHBa HOB I.1,.Sl:JIOCTeH MO,lleJI 3a OTqBTaHeTO Ta 3acTpaxoBaTeJIHJUe .llOfOBOpH, IIOKp1rnam 
BCH'IKH perreBaHTHH cqeTOBO.llHH acrreKTH. TOH He e rrpHJIO)KHM 3a .n:eHHOCTTa Ha .upy)KeCTBOTO. 

l13MeHeHHe Ha MC<l>O 3 ,,oH3ttec KOM6HHaI.l,HH' ' - Orrpe)].erremrn 3a 6H3Hec (a CHJia 3a 6H3Hec 

KOM6HHal.J;HH 3a KOHTO .uaTaTa Ha rrpH.n;06HBaHe e Ha HJIH crre.n: HaqaJIOTO Ha fO,llHIIIeH oTqeTeH 

rrepHO.D;, 3allO'IBaIU Ha HJIH crre.n: 1 .srnyapH 2020 r. H 3a npH)l06HBaHe Ha aKTHB, Bb3HHKBam;o Ha HJIH 

crre.n Ha"CJa.rroTO Ha T03H nep1m.u). Ta.311 npoM.s1Ha Kacae .ua.uettorn B npHJIO)KeHJuna KoM crntt.uaprn 

onpe.uerreHHe 3a ,,6H3Hec' ' H e CBbp3aHa c TPY.UHOCTHTe, KOHTO npH,n.ofornamorn npe.unpHKTHe 

cpeII.J;a B rrpeu:eHKaTa .llaJIH ce npH.no6HBa 6H3HeC liJIH CbBKyIIHOCT OT aKTHBH. l13MeHeHHeTO uerra: a) 

)la H3.sICHH, qe 3a .n.a 61,.n;e onpe.neneH KaTO 6H3Hec, npH.U06HTH.Sl:T Ha6op OT .n;eHHOCTH H aKTHBH 

Tp.si:6aa .n.a BKJIIO'!Ba KaTO MHHHMYM BJIO)KeHHTe pecypcH H onepaTHBHH rrpouecH, KOHTO 3ae,UHO 

80.ll.Sl:T .llO Cb3.llaBaHeTO Ha npo.nyKT; 6) .n;a ce CTeCH.Sl:T .uecpHHHUHHTe 3a .. 6H3HeC .. H 3a .. npo.uyKT' ·, 

KaTO ce Cbcpe.uoTOl:JaT .llO CTOKHTe H ycrrynne, npe.n:ocTaB.Sl:HH Ha KJIHeHT H KaTO ce CHeMe !pOKYCbT 

Bbpxy cnoco6HOCTTa 3a HaMaJI.Sl:BaHe Ha pa.3XO.llHTe; B) )la .n.o6a.BH HaCOKR H HJIJOCrpaTHBHH 

npHMepH, KOHTO .n:a IIOMOrHaT Ha rrpe.unpHKTIDITa B npeu:eHKaTa ,llaJIH e rrpH,U06HT onepaTHBeH 

rrpouec; r ) .n.a rrpeMaxHe H3HCKBaHeTO 3a oueHKa 3a TOBa .llarrH na.3apHHTe yqacTHHUH ca B C'hCTOHHHe 

,na 3aMeH.s1T JIHrrcaru.I.JJITe pecypcH a onepaTHBHH npouec11 B rrpH.uofornattoTo rrpe)].npm1THe, 3a .na 

npO,UbJI)KaT .n;a Cb3.llaBaT rrpo.n;yKT, H .ll) .ua ce .n;o6aBH OII[(H.Sl:Ta 3a T.Hap. TeCT 3a KOHU:eHTpaU:H.sl. 
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PAMCTOP 6bJifAP1151 EAJJ, 
ITPHJIO)K.EHIDI KbM 0606~EH11TE <I>I1HAHCOBl1 OTYETl1 
31-811 )lEKEMBPH 2020 

KOHTO Il03BOJUl8a onpOCTeHa oueHKa 3a TOBa, .[{a.JIB .[{a,[{eHa CbBKYHHOCT OT .[{eHHOCTH H aKTHBH e 

6H3Hec. HJIH He. 

l13MeHeHHe Ha MC<I>O 10 KoHcorrH)Ufprurn q>HHaHCOBH 0T1Ien1 11 MCC 28 11Raecn1u1111 B 

aCOIJ.HHpaHH H C'hBMeCTHH rrpe.urrpH.SITIDI - Dpo.n;IDK6a 1rnH BHOCKa Ha aKTHBH Me)l()l)' HHBeCTHTOp H 

Heroao aCOUHHpaHO Hllit: CbBMeCTHO npe.[{IlpIDITHe H nocrreJ].BamH H3MeHemur (JJ:aTaTa Ha Brut:3atte B 

cHrra e OTJIO)KeHa 3a Heorrpe.n:erreH nepHOJJ: .uo npHKJIJOl-JBatte Ha rrpoeKTa Ja oueHKa Ha MeTOJJ:a Ha 

co6crnemur Kan11Tan). Te3H npoMeHH ca ttacoqeHH K'bM pemaaatteTo Ha cqeToBO.UHOTO rpeni:paHe Ha 

npOJlIDK6HTe HJIB anopTHTe Ha aKTHBH Me)l(Jl)' HHBecnnop H HeroBH aCOIJ.HHpaHH HJIH C'hBMeCTHH 

npe,llnpHSITHSI. Te IIOTB'hp)KJJ.aaaT. qe cqeTOBO.[{HOTO rpeTHpaHe 3aBHCH ,llaJIH npo,llaBaHHTe aKTHBH 

HJUI arropn1pamne HeMOHeTapHH aKTHBH, KOHCTHTJ'HpaT HJIH He no c1,m.ecTBO ,.6H3Hec ., no CMHC'bJia 

Ha MC<I>O 3. A.Ko Te3H aKTHBH KaTO C'hBKynHOCT He OTroaapsi:T Ha onpe.uerreHHeTO 3a .. 6H3Hec" 

HHBeCTHTOp'hT npH3HaBa rreqan6a HJIH 3ary6a .uo npou.eHTa, C'hOTBeTCTBam. Ha .uerra Ha .upyrHTe 

HeCB'hp3aHH HHBeCTHTOpH B aCOUHHpaHOTO HJIH CbBMeCTHOTO rrpe.unp1UlTHe. B cnyqa1ne 1<0raTO ce 

npo.uaaaT aKTHBH HJIH ce anopTHpaT HeMOHeTapHH aKTHBH, KOHTO KaTO C'hBKynHOCT ca .. 6H3HeC •·• 

HHBeCTHTOp'bT npH3HaBa H3USIJIO net.J.an6a1a IUIH 3ary6arn OT rpaH3aKUH.RTa. Te3H rrpoMeHH me ce 

npHrraraT nepcneKTHBHO. 

l13MeHeHHe Ha MCC l ,,Dpe.ucTaasi:He Ha <lnrnaHCOBH OT'ienc - Knac11cpHKaUHS1 3a 3a.n;1,n)Kemu1Ta 

KaTO TeKymH H HeTeKym.H, H3.[la,Zl;eHO Ha 23 S1HyapH 2020. 

PoKOBO]lCTBOTO O'iaKBa rrpHeMaHeTO Ha Te3H HOBH CTaH.n;apTH H H3MeHeHHSI Ha c1,m.ecrnyaam11 

CTaH.Uapn1 .ua He OKIDKe CbllleCTBeH e<peKT Bbpxy q>HHaHCOBHTe OT'ieTH Ha .upy)f(eCTBOTO B nep1rn.ua 

Ha m,pBOHaqanHOTO HM np1rnaratte. 

<l>HHaHCOBIDIT QTqeT e H3TOTBeH B C'hOTBeTCTBHe C'hC C'ieTOBO.llHIDI MO.[leJI. OCHOBaH Ha 

Bb3CTaHOBHMaTa HCTOpHqecKa CTOHHOCT, MO.llH!pHUHpaHa 3a 3eMH H crpa.uH OT HMOTH, MaIIIHHH H 

CbOp'b)KeHIDI H HHBeCTHUHOHHH HMOTH .uo crrpaae.umrna CTOHHOCT. 

)},attHHTe s OP.IeTa H npHJIO)KeHHSITa KbM Hero ca npe.n;cTaBeHH a XHJISI.UH JieBa (BGN.000). OCBeH 

aKO Hee IIOCOtJeHO .upyro. 

0TtJeTHHSIT rrep110.u o6xsama e)l.Ha KaJieH.n;apHa fO.UHHa - OT O 1 SIHyapH .llO 31 ,lleKeMBpH. TeKylJ.l 

OTtJeTeH rrepuo.u - 2020 ro.u11tta. DpeJI.Xo.n:eH oTqeTeH nep110.u - 2019 ro,z:nrna. 

f pynaTa e Bb3IIpHeJia .ua H3TOTBSI H rrpe.ucTaa.sr e.UHH 0TqeT 3a aceo6xBaTHHSI .UOXO,ll. 

HacTOSIIUIDIT ro.um neH !pHHaHCOB OTqeT e H3rOTBeH npH Cila3BaHe Ha npHHUHITa Ha HCTOpHtJeCKaTa 

uetta 

HacTO.SIIJ.lIDIT q>HHaHCOB OT1·IeT e KOHCOJlli.UHpaH q>HHaHCOB OTl-JeT Ha f pynaTa. 

2.2. Ilpuuuun-npeJJ.nOJIOJKenue 1a JJ.eiicTsamo npe.unpuaTue 

flpHHUHilbT-npe.urrono)KeHHe 3a .ue1'krnamo rrpe.urrpHsi:THe e cpy1maMeHTaJieH npHHUHn npH 

H3fOTBSIHeTO Ha !pHHaHCOBHTe OT'ieTH. CbrnaCHO rrpHHI.l,HIIa-npe.urrono)KeHHe 3a .uencTBamo 

npe.urrpH.srTHe, rrpe.urrpH.sITHeTo o6mrnoaetto ce pa3rrre)KJJ.a KaTo npO.U'hJI)KaBamo }leHHOCTTa CH B 

o6o3pHMO 6b.lleme 6e3 HaMepeHHe HJIH Heo6XO.llHMOCT OT JIHKBH.UauH.sr. npeyCTaHOB.SlBaHe Ha 

CTOilaHCKaTa .n;eHHOCT HJIH npceHe Ha 3am.HTa OT KpeJJ.HTOpHTe, BCJie,llCTBHe Ha c1,mecTByBaIUH 

3aKOHH HJIH .upyrH HOpMaTHBHH pa3nope.u6H. CbOTBeTHO, aKTHBHTe H naCHBHTe ce OT'iHTaT Ha 6a3a 

Bb3MO)KHOCTTa Ha rrpe.urrpmlTHeTO .ua peanH3Hpa aKTHBHTe H .ua ype,llH nac1rn1ue CH B HOpMaJIHH.SI 

xo.n. Ha 6H3Heca. ITpH oueHKaTa 3a TOBa .uan11 npHHrvrna-rrpe.llnono)KeHHe 3a D,eiicTsamo 

rrpe.n.rrpH.sITHe e YMeCTeH, pbKOBO.UCTBOTO B3eMa rrpe,llBH.ll U.SIJiaTa HaJIHtJHa HHcpOpMauIDI 3a 
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P AMCTOP EbJIT APWJ EA,U 
IIPMJIO)l(.EHMJI KbM OEOElll.EH.Jt!TE ll>l1HAHC0Bl1 OTtJETYI 
31-Blif ,[(EKEMBPM 2020 

o6o3pHMOTO 61,.LJ.eme. KO.sITO o6xBama rroHe, HO He ce orpamiqaBa ca~rn .LJ.O .LJ.BaHa)].ecerre Meceu,a OT 

Kpast Ha OTl!eTHIDI nepirn.n. 

<l>1rnaHCOBIDIT QTqeT e H3fOTBCH Ha np1rnu1ma-npe.nnonmKeHHe 3a .nei1CTBaI.UO rrpe.nrrpH.HTHe, KOHTO 

rrpe.nrronara, l!e f pyrraTa me IIpOJJ:bJDKR .neifHOCTia CH B o603pHMOTO 60.neme. f pynaTa HMa RCTOplUI 

Ha nel!eITHBUia .neHHOCT H CB06o.ueH )J.OCThil .uo q:>HHaHCOBH pecypcH. flpe.LJ.BH)]., o6rn;aTa 

HCCHrypHOCT npH ceraIIIHaTa He6naronp1u1THa HKOHOMHqecKa CHTyaumi: KaTO pe3ynTaT OT 

rno6anHaTa HKOHOMH'ICCKa Kpma. PnKOBO.lICTBOTO e B3eno npeBaHTHBHH MepKR 3a OITTHMH3HpaHe 

Ha onepaTHBHaTa )].eHHOCT H CJie)].BaHe Ha CTpaTerH.sI, CbCpe,n:oTOt.JeHa Bbpxy OCHOBHHTe 

KOMIIeTeHUHH Ha rrpe)].IlpIDITHCTO. OcaeH rrpowrna Ha 6H3HCC Mo.nena H npHeMaHe Ha HOBa 

cTpaTerm1 3a <PYHKUHOHHpaHe B rrpoMeH.sirn;a ce cpe)].a, fpynarn rrpHnara pe)KJ,{M Ha OIITHMH3HpaHe 

Ha pa3x o.rone H rroJIHTHKa Ha no-6op3a H eq:>eKTHBHa a.[l.arrTauH.H K'hM rrpoMeH.sIIUIDI ce rra3ap. 

Bb30eucmeue 11a COVJD - 19 

PbKOBO,UCTBOTO Ha rpynaTa BHHMaTeJIHO aHaJIH3Hpa ecpeKTlffe OT IIaH)].CMH.sITa Bbpxy )].CHHOCTTa Ha 

rpynarn. rpynaTa H3Il'hJIH.HBa BCHl.{KR HaITO)KeHH MepKR BbB Bpb3Ka c npe.UITa3BaHe OT C o v id -19 
KaTO pbKOBO.D:CTBOTO e C'h3.ZlaIT0 opraHH3aUH.H c uen oc1:1.ryp.sIBaHe Ha HerrpeKbCHaTOCT Ha pa6oTHH.sI 

rrpouec C'bo6pa3HO CHTyauIDITa. PbKOBO)].CTBOTO e Ha MHCHHe, qe Ha HaCTO.HIIllUI eTarr, IIaH)].CMH.sITa 

Covid -19 He BO.D:H )].0 C'hIT.(CCTBeH HeraTHBCH ecpeKT Bbpxy ,n:eirnocrra Ha fpyrraTa H He Ol.JaI<Ba 

3HaqH.MH HeraTHBHH nocne.n:HUH 3a q:>I1HaHCOBOTO C'hCTO.sIHHe H q:>HHaHCOBHTe pe3yJTTaTH Ha fpynaTa 

B 61,.n:eme. 

OueHKaTa Ha poKOBO,n:CTBOTO e, qe He ca H.D:CHTH<pHUHpaHH o6cTO.sITCJTCTBa H cpaKTOpH, KOHTO .n:a 

IIOCTaB.sIT rro.u BbIIpoc Ba.JIH.D:HOCTTa Ha rrpHHUHIIa-rrpe)];IIOJTO)KCHHe 3a .llCHCTBamo rrpe.unpIDITHe Ha 

fpynaTa, Bcne.n:crnHe naH.neMIDITa COVID - 19. 
2.3. CpaBHHTeJIHD ,llaHHH 

f pynaTa npe,UCTaB.sI cpaBHHTeJIHa HH<pOpMauH.si: BbB <pHHaHCOBHTe CH oTqeTH 3a e.uHa npe.n:xo,n:Ha 

fO)].HHa. KoraTO e Heo6XO.UHMO, CpaBHHTCJIHHTe llaHHH ce peKnacHq:>HUHpaT, 3a )];a ce IIOCTHrne 

CbIIOCTaBHMOCT crrp.srMO npoMeHH B rrpe,UCTaB.sIHCTO B TCKYlllH.sI nep110.u. f pyrraTa H3fOTB.H H 

rrpe,UCTaB.sI KaTO KOMITOHCHT Ha IIbJIHH.sI KOMITITCKT Ha q:>HHaHCOBHTe QTqeTH H OTlJCT 3a q:>HHaHCOBOTO 

CbCTO.sIHHe KbM Haqa.JIQTO Ha HaH-paHHIDI cpaBHHTeJieH nepHO)]., KOraTo: 

• TO rrpHrrara cqeToBO.UHa IIOJIHTHKa CbC 3a)].Ha .uaTa, rrpaBH rrpeH31fHCJICHHe CbC 3a)].Ha .uaTa Ha 

CTaTIUf B CBOHTe q:>HHaHCOBH OTlJCTH HJIH KoraTO npeKnaCH<pHUHpa CTaTHH B CBOHTC <pHHaHCOBH 

orqeTH; H 

• npHnaraHeTO CbC 3a)].Ha .uaTa, npeH31fHCJICHHCTO HJIH npeKJiaCHq:>HUHpaHeTO 0Ka3Ba CbIT.(CCTBCHO 

BJIH.sIHHe Bbpxy irncpopMauH.sITa B oTqeTa 3a (pHHaHCOBOTO CbCTO.sIHHe K'hM HaqanOTO Ha rrpe.uxo]lHIDI 

rrepHo.u. 

flpe3 oTqeTHIDI rrepHO)]. He ca HaCTbIIHJIH rrpOMCHH B cqeTOBO,ZJ,HaTa IIOJIHTHI<a Ha fpyrraTa. OCBCH 

BbB B'hBC)K,ZlaHeTO Ha HOBli H pa3IIIHp.sIBaHCTO Ha aeqe ycTaHOBCHH OIIOBCCT.sIBaHIDI, 6e3 TOBa .na 

.uoae.ue lIO rrpowrna B oueaKaTa H KJiacmpHKauH.sITa Ha rrpe,UCTaBCHHTe I103HUHH B'hB <pHHaHCOBIDI 

OTt:ICT. 

Kouuenu;m1 3a uenpeK'bcBaeMOCT 

<l>HHaHCOBHTe oTqeTH Ha f pynarn ca li3fOTBCHH Ha 6a3a KOHU,CIII..J,H.sITa 3a .ueif crnamo rrpe.nnpmlTHe, 

KO.sITO rrpHeMa, qe KoMnaHIUITa m;e rrpo.nomKH .ua pa60TH B rrpe.UBli)].HMOTO 60.ueme. 

2.4 KOHCOJIH.l),30,HH 

(a) ,[(bU,f,ep11u KOMnGHUU 
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P AMCTOP EbJTT APIDI EA,ll. 
IIPl1JIO)KEHJUI KbM OEOE~EflliTE <1>11HAHCOBH OTqETH 

31-811 J:(EKEMBPl12020 

.[('hm.epHH KOMnaHHH ca BCH'Il<H .n.py)Kecrna (BKJilOtfHTeJIHO Te3H C'hC cneu;HaJIHO npe.a;Ha3Haqemrn), 

3a KOHTO KoMrramurTa HMa rrpaaoMomIDlrn .ua ynpaamrna qnrnaHCOBHTe H onepanrnHH rronHTHKH 
KaTo HMa aKUHOHepeH .wm OT noseqe OT nonoBHHaTa OT npasaTa Ha rnac. CnmecTayaatteTo H 

BJIIDIHHeTO Ha noTeHUHaJIHHTe npaBa Ha mac, KOHTO K'hM MOMeHTa Morar .l],a ce ynpa)l(H.sIBaT 1rnH ca 
o6paTHMH, ce pa3rJie)l(,llaT, Koraro ce ouemraa .a;an11 KoMnattIDITa KOHTpom1pa e.ntto .npy)Kecrao . 

.ll:nwepHHTe npe.n.npIDITIDI ca H3WIJIO KOHCOJIH)J.HpaHH OT .naTaTa, Ha KOHTO KOHTpOJI'hT ce npeXB'I:,pruI 

KbM fpynara. Te ce or.nerurr or .narara, Ha KOSITO TOTH KOHrpon ce npeKpanrna. 
Mero)J.'hT Ha noKynKa 3a ocqeTOBOMBaHeTO ce H3nOJI3Ba, 3a .n.a ce 0Tpa3H npH,n:o6JrnaHeTO Ha 

KOMnaHHHTe OT fpynara. UeHaTa Ha npH.a;o6HaaHero ce H3Mepsa Karo cnpaBe)J.JIHBara ueHa Ha 

rrpe.uocraaeHHTe aKTHBH, H3)J.a,LJ,eHHTe KarrHTaJIOBH liHCrpyMeHTH H B'h3HHKHaJIH HJIH eBeHTYaJIHH 

38,lJ,bJI)KeHIDI K'bM .n.arara Ha pa3M&HaTa, nmoc pa3XO.l(HTe. KOHTO .z1:i-1peKTHO ce OTHaC.SIT K'bM 

rrpH,ll,06HBaHeTO. J,faeHTHq_)HUHpyeMHTe npa.uo6Hrn: aKTHBH H rraCHBH H ycnOBHH 38,lJ,bJI)KeHH.SI no 

6H3HeC KOM6Httau1rnra ce H3MepBaT IlbpBOHaqanHO no nornaTa cnpaBe)J.JIHBa CTOHHOCT K'hM .a:arnrn 

Ha npH,n:o6HBaHe, He3aBHCHMO OT .ueJI.SI Ha MaJIKHTe aKUHOHepH. .[(OII'hJIHHTeJIHHTe pa3XO)J.H no 
npH.no6HBatteTO Ha.a; cnpaae)J.JIHBaTa CTOHHOCT Ha .a:enaTa Ha KoMnaHIDITa no H,l],eHTH<pHIJ.HpyeMHTe 

npH,n,06HTH HeTHH aKTHBH ce 3anHCBa Karo ueHa Ha qrnpMaTa. AKo ueHaTa Ha npH.a;o6HBaHeTO e rro­
MaJIKa OT cnpaae.nmrnara CTOHHOCT Ha HeTHJHe aKTHBH Ha npH,n,06HTaTa KOMnaHIDI, pa3JIHKaTa ce 

BnHCBa )J.HpeKTHO OT'LJeTa 3a )J.OXO)J.HTe. 

C.n.eJIKHTe Me:>K,lly KOMnaHHHTe, 6anaHCHTe H HepeaJIH3HpaHHTe noJI3H no c.n.eJIKHTe Me)KJJ,)' 

KOMnaHHHTe Ha rpynarn ce eJiliMHHHpaT. HepeaJIH3Hpamne 3ary6H C'hill,0 ce eJIHMHHHpaT, HO ce 

pa3rJie)l(,llaT KaTO npH3HaK Ha o6e3UeHKa Ha npeXB'bpJieHIDI aKTHB. CLJeTOBO.[{HHTe noJIHTHKH Ha 

,LJ.'bill,epHHTe KOMilaHHH ca npoMeHeHH, K'b)J.eTO e Heo6XO)J.HMO 3a OCHryp.SIBaHe Ha C'hOTBeTCTBHe c 

IlOJIHTHKHTe, B'h3npHeTH OT fpynarn. 

(6) Coe!lKU u OJIJI06e HQ MaJlKU QKlJUOHepu 

f pynar a npHnara noJIBTHKa Ha peanH3HpaHe Ha c.n.errKH C )J..SIJIOBe Ha Ma.m<H aKUHOHepH KaTO c.a;enKH 
C'hC B'bHIIIHH CTpaHH 3a f pynarn. Pa3nope)K)J.aHeTO C )J..SIJIOBeTe Ha MaJIKH aKUHOHepH 3aBbpllIBa C 

rroma HJIH 3ary6a 3a f pynara, KOHTO ce 3arrHcBar B orqera 3a npHXo.n.H H pa3XO,LJ.H. IToKynKHTe OT 

)J..SIJIOBe Ha MaJIKH aKUHOHepH BO)J..SIT .uo ueHa Ha qrnpMaTa, KOHTO npe,n:cTaBJI.SIBa pa3JIHKaTa Me)KJJ,)' 

nnaTeHa npecTauH.SI H C'hOTBeTHHj[ ,LJ..SIJI, npH.n.o6HT no OTlJeTHaTa CTOHHOCT Ha HeTmne aKTHBH Ha 

.U'hill.epttara cpHpMa. 

2.5 liy~ecTpatttta BaJiyTa 

(a) <1>yHKlfUOHCL!lHQ U <JClllyma llQ npeocma<JJllte 

EneMeHTHTe, BKJilOqem-i: B KOHCOJIH.[{HpaHHTe (pHHaHCOBH OT'LJeTH Ha BC.SIKO OT .up~ecrnarn Ha 
KoMnaHIDITa ce oueHHBaT B'bB BarryTaTa Ha OCHOBHaTa HKOHOMHqecKa cpe.ua, B KOKTO .n.py)KeCTBOTO 

H3Bbpll!Ba .n.eiiHOCTTa CH (,,<f)yttKUHOHaJIHa Banyra' ') 

C orne.n. Ha Me)K)J.yttapO.D.Hlij[ xapaKTep Ha onepau1rnre Ha f pynara CyMHTe, noKa3aHH no 

o6e,LJ.HHeHHTe q_)HHaHCOBH oTqeTH ca rrpe.n;craaeHH s XHJlj[)J.H aMepHKaHCKH .n:onapH, KOeTO 

npe.n.cr aaMBa sanyrara Ha rrpe.n.crassrne Ha f pynaTa. Banyrara Ha npe.n.cTaB.SIHe, H3rromsaHa B Te3H 

o6o6meHH (pHHaHCOBH OTlJeTH e aMepHKaHCKH ,n:onapH H BCHqKH CyMH ca H3pa3em-i: B XliJI.Sl,LJ.H 

aMepHKaHCKH .n;onapH. 

(6) CoeJlKU u CaJlOa 

C,n;errKHre B qy)K)J.ecrpaHHa sanyra ce TpaHc<popMHpaT BbB <pymai;1rnHamrn Banyra, Karo ce rrpirnara 

O(pHUHarrmrn KypC 3a C'bOTBeTHIDl ,n:eH. ITetJan6HTe H 3ary6HTe OT npoM&Ha B'hB BaJIYTHHTe Kypcose. 
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PAMCTOP EbJifAPvUI EALJ: 
11.PHJIO)l(EIDUI K'hM OEOEJllEHMTE Cl>WHAHCOBH O'fl.IETH 
31-811 ,lJ,EKEMBPI12020 

Bb3HHKHaJIH B pe3ynTaT Ha pa.3nna.IIJ,amur no c.nemrn B qy,KJJ.eCT})aHHa BaJiyTa, Ka.KTO HOT rrpeoueHKa 

no 3aI<J110'lllTeJieH BanyTeH Kypc Ha .n:eHOMHHHpaHHTe B lfj')K)leCT})aHHa BanyTa aKTRBH R rraCHBH ce 

rrpH3Ha:BaT B OP.IeTa 3a .z:i;oxo.z:i;1ue. 

(e) KoMnaHuu e zpynama 

Pe3yJITaTIITe M qnrnaHCOBOTO C1,CTOSIHHe Ha BCHlU:Gf .up)')Kecrna OT rpyrrara (HHKOH OT KOHTO HMa 
BaJIYTa Ha HKOHOMHKa C XHnep1rnqrna1.1,ID1). KOHTO ca C <pyttKUHOHaJIHa BaJIYTa, pa3JIHqJia OT 
sanyraTa Ha npe.n:cTassrne, ce rrpeo6pa.JysaT BbB aanyrnTa Ha npe.ncTassrne, KaKTO cne.nBa: 

(i) npe.ncraBeHHTe aKTRBR R naCHBH 3a BCeKM 6anaHC ce npeBpbllI,aT IIO BaJI)'THHSl Kypc Ha 
OT'!eTHaTa .n:ara Ha T03H 6anaHc; 

(ii) npHXO.D:HTe H pa3XO)UITe no BCeKH OT'ieT 3a 1lOX01lHTe ce npeo6pa3yBaT no ycpe.n:HeHH 
BaJI)'THH Kypcose ( OCBeH a.KO Ta3H cpe1lHa CTOHHOCT He e np116JIH)l(eHHe Ha 

K)'MyJiaTHBHIDI e<peKT Ha TeK)'IllHTe Kypcose K'bM .n:aTHTe Ha npeo6pa3ysatteTO. Karo s 

T03H c.rryqan npHXO.D:HTe H pa.3XOJlHTe ce npespbI..IJ.aT cornactto .n:anne Ha c.nemrnre); H 

(iii) BCH'!KH pa.3JIHI<H no o6MeHHH KypCOBe ce 3aIIHCBaT KaTO OT,z:i;eneH KOMilOHeHT Ha 
KaIIHTaJia. 

flpH o6e.n:HHeHHeTo Kypcoaure pa3JIHKH OT npeo6pa3ysatteTo Ha tter HaTa 1rnsecnu.urn s 
t-1y)K)lecrpaHHH onepauHH H 3aeMH H .upyrH sanyrHH HHCTp)'MeHTH, onpe.ueneHH KaTo 3acTpaxosatte 

Ha Te3H HHBeCTHD;HH, ce BKJIJO'!BaT s aKI.J,HOHepHHSI Kamnan. Koraro qy)K)lecrpattHaTa onepau:irn e 

npo.D.a.n:eHa, KypcOBHTe pa3JIHKM, KOHTO ca 6HJIH 3aITHCaHH B KaITHTaJia ce Il0Ka3BaT B OT'ieTa 3a 

noxona Kam qacT or npnxo.n:a HJIH p a3xo.ua Ha npo.ua)l(6ara. 

KopeKUHHTe no IlOJIO)l(HTeJIHaTa penyraulUI H cnpase)l)IHBaTa CTOHHOCT no rrpu.z:i;o6HBaHeTO Ha 
tf)')K)lecrpaHHO Jlpy)l(eCTBO ce pa3rne)K)laT Karo aKTHBH H naCHBH Ha tf)')K.n:ecrpaHHOTO .up)')KeCTBO H 
ce rrpeo6pa.Jysar no sanyrttasi Kypc Ha OTt.IeTHara )lara. 

If MOTH, Mamuuu H CbOpb~CHHH 

3ewna H crpa.D:Hre rrpe.ucrasrumar npe.UHMHO o<pHCH H Mara.JHHH 3a nprosusr Ha .upe6Ho. 

BCHf{J(H HMOTH, MaIIIHHH H CbOpb)KeHlUI ca rrpe.n:crasemt: no HCTOp~ecKa uetta, HaMaJieHa c 
ttacmcneHara aMOpTH3auIDI H eseHTyaJIHa o6e3UeHKa. 
McropH'!eCKaTa ueHa BKJIJOtJBa BCHtJKH pa3X01lH, KOHTO ca npm<O C8bp3aHH C np.11:.nofornatteTO Ha 
aKTHBHTe. U,ettara MO)Ke lla BKJUOtJBa CbI..IJ.O rrpexsbpmrne Ha KaITHTaJI no net-1an6ahary6a or 

KBaJIHQHIUHp a.HH xe)J.)l(HHfOBH napHtIHH IIOTOUH no noKynKH B qy)l()J.ecrprurna BaJJ)"Ta Ha HMOTH. 
MamHHH H o6opy.naatte. 

flocJie)].BaI..IJ.HTe pa3XO.llH ce npH6aBSIT KbM 6amrncosara CTOHHOCT Ha aKTHBa lfnH ce OTtfHTaT Karo 

OT,lleJieH aKTHB, CaMO Koraro ce 01.faKBa, qe rpynaTa I..IJ.e nony'!H 6'b,lleI..IJ.H HKOHOMH'!eCKH H3fOlIH 

CBbp3aHH c yrrorpe6ara Ha T03H aKTHB H KOraro OT'ieTHaTa HM CTOHHOCT MO)Ke .ua 60.n:e .n:ocrosepHO 

onpe.n:eneHa. BCHlfl<H llpyrH pa.3XO.UH 3a IlO.ZJ.Upb)Kl(a H peMOHT ce OTpa.3.SIBaT B orqera 3a .llOXO,ll.HTe B 

nepHO)].a. B KOHTO ca H3BbpmeHH. 

3eMjl:Ta He ce aMopn 13.npa, TbH Karo ce C'!HTa, qe HMa 6e3KpanHa rpanttocr, a aKTHBHTe a npou;ec Ha 
CTpOHTeJICTBO I..IJ.e ce aMOpTH3HpaT, KOraTO 61,.uaT BbBe.uemt. B ynorpe6a. 
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PAMCTOP 6bJITAPJ1JI EAL{ 
I1Pl1Jl0)KEHJ1JI KbM 060Ell(EHJ1TE <1>11.HAHCOBM OTY.ETM 
31-BM L(EKEMBPJI[ 2020 

AMOpTH3a,uHSITa ce H3qHCJUIBa no JIHHeHHJUl MeTO,l), C uen pa:mpe,ll,eJJSIHe Ha pa3JJMKaTa Me)KJJ.Y 

6anaHCOBaTa CTOHHOCT H OCTaTb'illaTa CTOHHOCT Bbpxy IlOJie3HlUI )KHBOT Ha aKTIIBHTe. OcHOBHMTe 

rrp1rnarattH ro.zmIIIHH npoueHTH ca Kru<TO crrenaa: 

CrpauH 40 roJl. 

MaIIIHHH H CbOpb:>KeHHSI OT 4 .lJ.O 5 ro)l. 

MoTOpHH rrpeB03HH cpe.n.crna 4 ro)l. 

CTOIIaHCKH HHBeHTap 5 ro)l. 

I1o.n.o6pemur Bbpxy HaeTH HMymecTBa - IO ro.n.. 

Coq:>Tyep OT 4 ,ll,O 5 ro,ll,. 

OcTaTbqJfaTa CTOHHOCT H IIOJie3HJUI )KHBOT Ha aI<THBHTe ce rrpepa3rJie)l()J,aT, Ha.KO e Heo6xO)lHMO. ce 

rrpas..si.T CbOTBeTHH KopeKlI,HH KbM BCSIKa .n.arn Ha H3fOTBSIHe Ha qnrnaHCOBHSI OPieT. 

f1eqarr6Jne H 3ary6HTe OT rrpo.n.a)l(6a Ha HMOTH, MalIIBHH R c1,op1,)l(eHRH ce onpe.n.eJISIT Karn ce 

cpaBHSIT npRxo.z:uue OT npo.n.3.)1{6aTa c 6arraHCOBaTa CTOHHOCT H ca BKJIIO'!BaT B OT'IeTa 3a )J,OXO,ZJ;a. 

0TqeTHaTa CTOHHOCT Ha aKTHBa ce H3IIHCBa Be,ZJ;Hara Jl.0 Bb3CTaROBHMaTa CYMa, aKO Ta3H oTqeTHa 

CTOHHOCT Ha aKTHBa e rro-roJUIMa OT oqaKBaHaTa Bb3CTaHOBHMa CTOHHOCT. 

Pa3XO,UHTe no 3aeMH 3a <pHHaHCHpaHe CTPOJITeJICTBOTO Ha HMOTH, MaIIIHHH H CbOpb)l(eHH& ce 

KaIIHTaJIH3HpaT 3a rrepHO)la OT speMe, He06XO,UHM 3a 3aBbpmBaHe H no.n.roTBSIHe Ha aKTHBa 3a 

rrpe)J.BH,lJ,eHaTa YITOTPe6a . .[(pyn1Te pa3XO.LI.H no 3aeMH ce H3IIHCBaT Ka.TO TeKym11. 

PeMOHThT H IIOMpb)l{KaTa ce BIIHCBaT B OPJeTa 3a ,lJ,OXO)la 3a <pHHaHCOBHSI rrepHO,lJ,, npe3 KOHTO ca 

Bb3HHKHaJIH. Pa3XO,llHTe 3a OCHOBHH peMOHTH ca BKJIIO'!eHR B OTtJeTHaTa CTOHHOCTTa Ha aKnrna, 

KOraTO ce O'tfaKBaT IlO-rorreMH 61>.n.emH HKOHOMH'tfeCKH IIOJl3H OT IIbpBOHaqanHaTa oueHKa 3a 

H3IlbJIHeHHeTO Ha comecTByBamHSI aKTHB. 

HeMaTepuannu aKTneu 
KoMmombpeH cor/_Jmyep 
ITpH.n;06HTRTe JUIUeH3H 3a KOMITIOThpeH coq>Tyep ce KaIIHTaJIH3HpaT Ha 6a3a Ha Bb3HHKHaJIHTe 

pa3XO,lJ,H 3a rrp11.n;o6HBaHe H IIO,ll,fOTOBKaTa 3a 113IlOJI3BaHe Ha cnerIH<plf'lHIDI coq>Tyep. Te311 pa3XO,UH 

ce aMOpTH3HpaT CbrrracHO O'!aKBamrn rrorre3eH :>KHBOT (TPli )J,0 rreT fO)J,HHH). 

HuBeCTHUHOHHH HMOTH 

Knacu<j)uKaljUR u npU3HaeaHe 
ITpe.n:npH..sITHeTO KJiaCH<pHUHpa KaTO HHBeCTRUHOHHH HMOTH, CbfJlaCHO MCC 40, 3eMH H IHJIH 

crpa.n:H, WHJIH qacTH OT crpa,uH, KOHTO ce ,ll;bp)l(aT )J,bJifOCpOqttO IlO-CKOpo c uerr IIOJiyt:laBaHe Ha 

rrpHXO)J,H OT HaeM HJIH 3a yseJIH'tfaBaHe CTOHHOCTTa Ha KaIIHTaJia HJIH 3a ,ll,BeTe. 11MOT, KOHTO ce 

H3rpa)l()J,a HJIH pa3pa6oTBa 3a 61,,n:emo H3IIOJl3BaHe Ka.TO HHBeCTHUHOHeH HMOT CbinO ce OT1IHTa Ka.TO 

HHBeCTHIJ;HOHeH HMOT. 
11HBeCUIU:HOHeH HMOT ce npH3HaBa KaTO aKTHB Ca.MO Kora.TO e sepoSITHO 6b.ZI.eIUHTe HKOHOMH'IeCKH 

H3fO.lIH, npmrnCBaHH MY )la ce nonytiaT B rrpe,ll.IlpHSITHeTO H :u;eHaTa MY Ha rrpH.n:o6HBaHe MO)Ke .n:a ce 

oueHH )J,OCTOBepHO. 

Oi,eHJl.eaHe 
l ·IHsecTHUHOHHHTe HMOTH ce oueHHBaT nbpBOHaqaJIHO ITO ueHa Ha npH,ll.06HBaHe, KOSITO BKJIIOtffia H 

pa3XOJJ:HTe no c.n:errKaTa 3a rrpH.n:o6HBaHe c1,rnactto MCC40. 

Crre.u IIbpBOHaqaJIHOTO npH3HaBaHe HHBeCTHUHOHHHTe HMOTH ce 0TqJ1TaT no ueHa Ha rrpH,n:06HBaHe 

HaMaJieHa c HaTpyrraHaTa aMOpTH3auHSI H HaTPyrraHaTa 3ary6a OT 06e3ueHKa. 
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PAMCTOP 6bMAPJ.Ul EAA 
ITPI1.JI0)1(£ffiUI KbM OEOEll.lEHMTE <I>MHAHCOBM. OTlffiTM 
31-BM J:(EKEM BPM 2020 

AMopTH3aIJ.H.sna ce HJqffCJJJrna no JIHHeHHHJI MeTOJl c uen pa:mpe.ne.TIIDie Ha pa3mrKaTa Me)K.ll.Y 

6a.rraHCOBaTa CTOHHOCT H OCTaThtIHaTa CTOHHOCT Bbpxy noJie3HJU1 )l(HBOT Ha aKTHBHTe. OcHOBHHTe 

npHJiarattH rOJlHllIHH npou eHTH ca KaKTO cne.naa: 

Crpa.nH 40 ro,n; . 

llpexebpllflHUJI, 
TpaHc<pep OT H Kl,M HHBeCTHUHOHeH HMOT ce npaB.srT, CaMO KoraTO HMa npOM.srHa B H3IlOJI3BatteTo H 

Jla,lleH HMOT. 

Oceo60:>1eoaea1-1e 
l1HBeCTHU.HOHHHTe HMOTH ce OTnHCBaT, npH OCB060)K}laBaHe /np0Jla)K6a HJI.H npH BCThilBa.He 81,B 

<PHHaHCOB JIH3IUIT/ HJIH KoraTo rpaMHO ce H3Ba,nSIT OT ynorpe6a H OT THXHOTO ocso6o»<.LJ:aBHe He ce 

oqaKBa Hm<aKBa 61,.uema HKOHOMHqecKa 1nro.ua. I1pH orrpe.ll,e.TIIDie Ha .n:aTaTa Ha ocso6o)KJI.aBaHe Ja 

HHBeCTHUHOHeH HMOT ce np1rnaraT KpHTepHHTe BbB MCC 18 3a rrpH3HasaHe Ha npHXO.ll OT rrp0Jla)K6a 

Ha CTOKH HJIB ce B3eMa JIO.ll BHHMaHHe CbOTBeTHOTO YKaJaHHe B JlOilbJIHeHHeTO KbM MCCl 8. 

2.6 0 6eJUCHKa Ha necj>unaHCOBH aKTHBH 

Al<THBH, KOHTO HMaT Heorrpe.ll,eJieH TIOJie3eH )KHBOT He ce aMOpTH3HpaT, a ce npoaep.srnaT 3a 

o6e3UeHKa Ha rozrnnrna 6aJa. AKTHBH, KOHTO ce aMopTH3HpaT, ce nperne)K}laT 3a HaJIH'Ilfe Ha 

06e3ueHKa, KOraTo ca Ha JIHUe Cb6HTHJI HJIH HMa npOMjfffa B 06cTm1TeJICTBaTa, TIOJI.CKaJBam;H, q e 

6anaHCOBaTa CTOHHOCT Ha aKTHBIITe He e 81,3CTaHOBHMa. 3a 3ary6a OT 06e3ueHKa ce npH3HaBa 

C)'MaTa, c KO.sITO 6anaHCOBaTa CTOHHOCT Ha,.llXBbpn.sr Bb3CTaHOBHMaTa. Bn3CTaHOBHMaTa CTOHHOCT e 

nO-BHCOKaTa OT HeTHaTa npO.ll,a)J(Ha CTOHHOCT H CTOHHOCTTa a ynorpe6a. 3a .n:a ce onpe.uem-1 

CTOHHOCTTa B ynoTJ)e6a, aKTHBHTe ce rpynHpaT B HaH-MaJIKHTe Bb3M0)KHH pa3rpaHH'IHMH e.UHHHUH. 

reHepHpam;H nap H'l£HH TIOTOUH. HeqrnHaHCOBH aKTHBH, KOHTO no,n;Jie)KaT Ha 06e3u.eHKa, ce 

nperne)K}laT 3a Ha.JmtIHe Ha npH3HaIJ.H 3a Heo6XOJlHMOCTTa OT o6e3UeHKa KbM BC.sIKa OPieTHa .uarn. 

2. 7 <l>unaucoBH 3KTHBH 

3aeMHTe H B3eMaHW!Ta ca He-rrpOH3BO.I(HH <PHHaHCOBH aKTHBH c q>HKCHpaHH HJIW orrpe.ueJIWMH 

nrramaHH.sI, KOHTO He ce KOTHp aT Ha aKTHBHHJI na3ap. Te ca BKJTIOt.JeHH B TeKyIIJ:HTe aKTHBH. OCBeH 

Te3H c na.ne:>1m Ha.A 12 Meceu.a CJie}l .uaTaTa Ha q>HHaHCOBH.sl OTtfeT. ITocrreL{HHTe ce KJlaCHq>HUHpaT 

KaTO }lb Jirocp o tfHH aKTHBH. 3aeMHTe H B3eMaHHJITa ca KJiaCHq>wu11pami: BbB q>HHaHCOBHa QTqeT KaTo 

«n,p rOBCT(U B3eMaHTHr» U «n pyru B3eMaHHJI» . 

Ha BC.sIK a .uarn Ha q>HHaHCOB OTtfeT KoMnaHH.sITa npeu,eH.sIBa JlaJIH HMa o6eKTHBHO }lOKaJaTeJICTBO, l.fe 

q>HHaHCOBHJIT aKTHB HJIH rpyna <t>1rnaHCOBH aKTHBH ca o6e3UeHeHH. 

2.8 MaTepuan uu Janacu 

MaTepHaJIHHTe 3anacH ce nocoq:BaT no TIO-HHCKaTa OT HCTOpHtfeCKaTa I.{eHa HJIH HeTHaTa 

pean:inyeMa CTOHHOCT. P aJXO)l'hT ce onpe.n:en.sr no MeTo.n:a ''cpe.n:Ho npeTerneHa··. PaJXO)lbT 3a 

ThproBH.sl BKJIJOl.fBa TIOKynHaTa u.eHa H BCH'Il<H .upyn1 pa3XO}lH. Heo6XO}lHMH 3a .ll,OBe)K}laHeTO HM JlO 

CbmecTByaam;oTo CbCTO.sIHHe H M.sICTO, BKJilOtIHTeJIHO rpaHcnopTHHTe pa3XO.UH, BHOCHH MHTa H 

.upyrH no.uo6HH. HeTttarn peanmyeMa CTOliHOCT e pastta tta oqaKBaHaTa npo.n:a)KHaTa u;etta. npH 

HOpMaJIHO npornqaHe Ha ,neHHOCTTa, HaMaJieHa c np.sIKO CBbp3aHine c npO)la)K6aTa pa3XO,nH. 

2.9 TbprOBCKH BJeMaHHH 
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TbprOBCIGne B3eMaHIDI ce npH3HaBaT nopBOHa'laJIHO no cnpaBellJIHBa uetta, a BnocJJe)lCTBHe no 

aMOpni3Hpatta CTOHHOCT (KaTO ce H3IlOJI3Ba Mero.ua Ha ecpeKTHBIDUI JIHXBeH npoueHT), HaMaJieHa C 
eseHTyarrna npoBH3H.sr 3a 06e3u.eHKa. ITpoBH3IDI 3a 06e3ueHKa ce npaaH B c11yqaH, qe comecrnyaa 

o6eKTHBHO ll0Ka3aTeJICTBO, qe f pynarn IUIMa na 61>11e B C'bCTOR.HHe na Cb6epe BCH1IKH ,[fl,JDKHMH 

C)'MH, CbfJJaCHO nopBOHa'iaJIHHTe ycnOBH.sJ no OTHOUieHHe Ha CbOTBeTHIHl pa3'ieT. CbmecTBeHH 

QHIHaHCOBH Tpy)lHOCTH 3a .ll)lb)KHHKa, sepORTHOCTTa, qe TOH m;e 06.srBH 6aHKPYT HJJH me HMa 

cp1rna.Hcona peopraHH3all,IDI H HeH3Il'hJIHeHHe Ha nnamatt1u11a. ce pa3rne)K)laT Karo HHJlHKarnp11 3a 
TOBa, qe TbprOBCKHTe B3eMattH.sr ca o6e3UeHeHH. C)'MaTa Ha 06e3ueHKaTa e pa3JIHKaTa Me)K)zy 

6aJiaHCOBaTa CTOHHOCT H O'laKBaHHTe 6onemH napH"'IBH IlOTOUH, HaMaJieHa c ecpeKTHBHJHI JIHXBeH 

rrpoueHT. 0Tt.JeTHaTa CTOHHOCT Ha aKTHBa ce HaMaJIRBa c H3I10JJ3BaHeTO Ha CMeTKa 3a oueHbtfHIU[ 

pe3eps, a CTOHHOCTTa Ha 3ary6arn ce BIIHCBa B OT'IeTa 3a )lOXO,llHTe c pa3XO.llHTe 3a ITpO)lruK6a H 

MapKeTHHr. Koraro TbproBCKOTO B3eMatte e HeC'b6HpaeMO, TO ce H3I1HCKBa cpemy CMeTKa 3a 

oueH'bl{HHR pe3epa Ha nproBCKHTe B3eMaHIDI. IlO-KbCHH B'b3CTaHOB.sJBaHHR Ha C)'MH. KOHTO npe,llH 

TOBa ca H3IlHCaHH, ce 3aITHCBaT B Kpe.zuua Ha OTlleTa 3a ,llOXO)lHTe cpemy pa3XODJITe 3a ITpO,lla)K6a H 

MapKeTHHr. 

2.10 IlapH'IHH cpeJJ,CTBa u napH'rnH eKBHBaJieHTH 

ITapHq}fHTe cpe,llCTBa H rrapHllHH eKBHBaJieHTH BKJIIOllBaT rrapH a 6poil:, rrapH ITO 6attKOBH CMeTKH, 

,llpyrn: BHCOKO JIBKBHJ{HH KpaTKOCpOtJHH IrnBeCTHUHH c Ila)le)K no 3 Meceua. Ka.KTO H 6attKOBH 

OBopnpaq>TH. B 6aJiaHca OBbp,npaq>THTe ce BKJJIO<rnaT KaTO KpaTKOCpO'IBO 3a)lbJI)KeHJie B 

KaTeropHHTa Ha KpaTKOCpOllHHTe 3aeMH. 

2.11 ,z:t:HJIOB K3DHT3JI 

06HKHOBeHJne aKUHH ce KJJaCHq>HUHpaT Karn KarrHTaJI. 

2.12 3aeMn 

3aeMHTe ce npH3HaBaT IlbpBOHa'laJIHO no crrpaBe,llJJHBa CTOHHOCT. HaMaJieHa c HanpaaeHJne 

pa3XO)lH no H3BnplIIBaHeTO Ha TpaH3aKI.UUlTa. B IlOCJiencrnHe 3aeMHTe ce OT'l:HTaT ITO 

aMOpTH3HpyeMa CTOHHOCT; BC.srKa pa3JJHKa Me)K)zy ,llbJJ)KHMHTe ITnam;aHHH ( 6e3 pa3XO.L(HTe ITO 

H3B'bpllIBaHeTo Ha cnemrnTe) H CTOHHOCTTa Ha 3aeMa ce npH3HaBa B OT'ieTa 3a .l{OXO)lHTe npe3 

ITep1rnn a Ha 3aeMa, KaTo ce H3TIOJI3Ba MeTo.ua Ha eq>eKTHBHaTa nmrna. 

3aeMHTe ce KJJacmpHU.HpaT KaTO KpaTKOCpO'IHH 3a)lbJJ)KeHH.sr, OCBeH aKO f pyrraTa HMa 6e3ycnOBHO 

npaeo )la oTcpocm ype)l()latteTo Ha 3a.IlbIDKemrnTo Ja nepao.n HaH-MaJJKO 12 Meceua c11e.n .naTaTa Ha 

C'leTOBO.llHHSI 6a.naHC. 

2.13 OTCpoqeuu ~au1,uu 

0Tcpot.JeH .uaHnK ce Ha1!HCJI.srBa no 6aJiaHCOBIDI MeTOll 3a BCHt.JKH apeMeHHH pa31IHKH, Bb3HHKHaJIH 

Me)K)ly )laHn'lliaTa OCHOBa Ha aKTHBHTe H naCHBHTe 1-1 6anattcoBaTa HM CTOHHOCT BbB q>HHaHCOBHTe 

OT'leTH. ITpH H31iHCAABaHe Ha OTcpoqeHHTe .n;aHnUH ce H3JIOJI3BaT .n;am,llHH.Te CTaBKH, BIIHCaHH K'bM 

.uaraTa Ha 6aJiattca H KOHTO ce oqaKBa .ua ce rrp1rnaraT, KOraTO CbOTBeTHHTe OTcpoqeHH llaHbt.JHH 

aKTHBH ce peamI3HpaT H.Jrn npH JIOKpHBatte Ha OTCpO'leHHTe .LJ;aHbUH no ITaCHBa. 

OTcpoqeHHTe )laHl,t.JHH aKTHBH ce npH3HaBaT .no CTeneHTa, B KO.slTO e aepORTHO HaJIH'lHeTO Ha 

6b.n;em;a o6naraeMa ITe1.1aJ16a, Ta.Ka qe .n;aHb'lHHTe apeMeHHH pa3nHKH .na 6b.uar H3IlOJ13BaHH. 

0TcpoqeHHTe .llaH'bU.H ce npe.n;cTaBSIT c BpeMeBHTe pa.3J1HKH. npOH3TH'iaIU.H OT HHBeCTHUHHTe B 

.ll'hUI.epHH KOMJiaHHH H CBbp3aHH q>HpMH, OCBeH KoraTO cpOKbT 3a o6paTHO rrp0518JleHHe Ha 
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BpeMeBaTa pa3JIHKa ce KOHTpO.rrn:pa OT fpynaTa He BepOHTHO BpeMeBaTa pa3JIHKa .ua He 60.ue 

BbpHaTa B 6mnKo 60.ueme. 

2.14 )],OXOJ],H ua uaeTH JIHU.a 

(a) COl,/UQJlHU. neHCUOHHU u 30pa6HU cpo110o6e 

KoM MOMeHTa fpyrraTa He H3IIOJI3Ba 3a,n'hJI)KHTeJieH HJIH .n:o6pOBOJieH rreHCHOHeH nmrn. 
ITpaBHTeJICTBOTO Ha obnrapRg OTronapH ca OCHrypHBaHeTO Ha neHCHHTe B EonrapH11 C'hrJiaCHO 

orrpe.nerreH rrrraH 3a rreHCHOHHH OCIIrypOBK.H. 0T'IHCJiemrnTa Ha KOMilamuITa no 38,llbJI'.>KHTeJIHOTO 

neHCHOHHO OCHrypgnaHe ce nocolffiaT B oTqeTa 3a .llOXO,llHTe 3a romrna, 3a KOHTO ce OTHaCHT. 

KoMIIaHIUITa e 3a.rI.bJDKeHa CbrJiaCHO TeKylll.OTO 6orrrapCKO 3aKOHO,llaTeJICTBO .ua M3Bbpurna 

onpe.uerremne OTqf[CJieHHg OT HMeTO Ha CJIYiKHTemne KbM CO~Harrmrn q>OH.ll, ynpaBJUIBaH OT 

npaBineJICTBOTO. BcHqK.H Te3H nrram:aHHg/ 3a,zi:1,n:>KeH1-U1 ce BIIHCBaT KaTO pa3XO,[(H 3a nepHo.ua, 3a 

KOHTO ce OTHacgT, 

(6) IleHCUOHHU 3QO'bll::»eeHUJI. 

C1,rnacHo qn,222, naparpa<p 2 OT Ko.ueKca Ha Tpy.na Ha EonrapIDI B cnyqrui Ha npeKparnsatte Ha 

Tpy.UOBIDI .uorosop crre.u KaTo crryiKHTeAAT ,nocTHrHe orrpe.nerreHaTa rro 3aKOH Bb3pacT 3a 

neHCMOHRpaHe, He3aBHCHMO OT npHqi;i:HaTa 3a npeKpaDrnaHeTO, CJIY)IGUeAAT HMa rrpaBO Ha 

KOMITeHCa.u;IDl, KaKTO crre,llBa: 2 6pyTHH 3aITJiaTH 3a BCHt{J(H cnyqaH H 6 6pyTHH Mece<JHH 3annarn:. 

aKO CJIY)KHTeAAT e pa6onrn 3a KoMIIaH.I-UITa B rrpo,nbJI:>KeHHe Ha IIOHe 1 0 ro,nHHH. 

B KpM Ha BCeK.H QTqeTeH nepHO.ll KoMIIaHIDITa orrpe.ueAA H BilHCBa IIpOBH3HSI 3a CBOHTe rreHCHOHHH 

3aJJ:bJI)KeHHSI. TipH .0.3qi;{CJISIBaHeTO Ha rrpOBH3HSJ:Ta KoMIIaHIDITa orrpe,neAA HaCTOHUJ,aTa CTOHHOCT Ha 

CBOHTe 61,,neUJ,H rreHCHOHHH 3a.rI.'bJDKemrn KaTO QTqf[Ta BepOUHHTe CJIY)KHTeJIH, 3a KOHTO rrpe,ncTOH 

neHCHOHRpaHe 3a BpeMeTO, KOraTO ca Ha3HaqeHH B KoMIIaHHHTa. 

JJ:1,nrocpOt:IHlffe 3a.rI.bJI)KeHIUI KbM CJIYiKHTeJIHTe BKJilOlffiaT HaCTOHllJ.aTa CTOHHOCT Ha 3a.rI.'bJI)KeH11eTO 

Ha KoMIIattIDITa 3a 06e3meTeHHe 3a rreHCHH K'hM 3 ]-BH ,neKeMBpH 2020 r.. orrpe.nerreHa B 

li31IllCJieHJrnTa Ha pbKOBO,llCTBOTO. 

(e) Eo11ycu 
f pynarn 3arr1-1caa 3a.rI.bJI)KeHHe H pa3XO.ll 3a 60Hyc11., Ha 6a3a Ha cpopMyrra, KOHTO OTqf[Ta rre<rnrr6ara 

3a aKUHOHep1ue Ha fpyrrara cne.n orrpe,neneHH KopeKUHH. f pynarn BrrHca npoBH3HSI no .uoroaoptto 

3a.rI.bJI)KeHHe HJIH no MHHaJia rrpaKTHKa, KOHTO e Cb3,llaJia .no6p oBOJIHO 3a,n:'bJI)KeHHe. 

2.15 0pOBH3HH 

I1poBH3HH 3a Bb3CTaHOBHBaHe Ha cpe.nara, pa3XO,llli 3a peCTpYJ<TypHpaHe H rrpaBHH HCKOBe ce 

rrpH3HaBaT, KoraTo: fpynaTa HMa TeKymo 3aKOHOBO HJIH ,no6poBOJIHO 3a.rI.'bJI)KeHl'.Ie B pe3yJITaT Ha 

MHHaJIH npaKTHKH; KoraTO e IIO-BepoHTHO .ua Bb3HHKHe, OTKOJIKOTO .na He ce IIOHBH, H3XO,llHUJ, 

rrapHqeH ITOTOK, Heo6XO,llHM 3a IIOKpHBaHe Ha 3a,n:1,rr)Kem1eTo; H KOraTO CTOHHOCTTa e ,llOCTaTbqffQ 

.uo6pe orrpe.uerreHa. TipoBH3HHTe 3a peCTpYJ<Typ11patte BKJilOqaaT HeycTOHKH 3a rrpeKparnaatte Ha 

HaeM H IIJiaIUaHHSI 3a CJIYiKHTeJIHTe rrpH rrpeKpaTHBaHe. ITpoBR3HHTe He ce IIpH3HaBaT 3a 60,llell(li 

orrepaTHBHH 3ary6H. 

KoraTO HMa HHKOJIKO no,no6HH 3a.rI.'bJI)Kemrn, BepOHTHOCTTa ,na Bb3HHKHaT H3XOMIUH rrapHqttH 

IIOTOD;H 3a THXHOTO noraCHBaHe ce ou;eHHBa KaTO ce B3eMa rrpe,n;BH.LI: u;emrn KnaC OT 3a.rI.bil)KeHJUI. 

IlpoBH3HH ce rrpH3HaBa .n:opH H B CJIYqf[Te, B KOHTO sepOSITHOCTTa .ua B'b3HHKHe H3XO,llSlll.( napwieH 

noToK 3a ,na,n:eHo 3a,zi:1,rr)Kem1e B Krraca e MarrKa. 

I1pOBH3HHTe ce H3tfHCJUIBaT no TeKym.aTa CTOHHOCT Ha QqaKBaHHTe pa3XO.D:H, KOHTO me ce H3HCKBaT 

3a noKpHBatte Ha 3a,n:oJI:>KeHHeTo, C H3IlOJI3Batte Ha rrpe.n:eapHTeJrna .D:att1,4Ha CTaBKa, KOHTO orpa3HBa 

TeKym:HTe IIa3apHH oueHKH Ha apeMeBaTa CTOHHOCT Ha rrapHTe H crre~Hq>HtllIHTe 3a 3a.rI.'bil)KeHHeTO 
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pHCKOBe. YaemrqeHHe Ha npOBli3lUITa nopa.rut H3MHHaJIO BpeMe ce rrpH3HaBaT KaTO pa3XO,LUi 3a 

JIBXBH. 

2.16 IlpH3HaBaHe Ha npHXOJ:(HTe 

I1pHXOllHTe BKJllO''IBaT cnpaae11mrnarn CTOHHOCT Ha rrpo.ua;:i:eHHTe CTOKH H ycnyrH rrpH HOpMaJIHaTa 

pa6oTa Ha f pynarn. I1pHXO,llHTe ce IlOKaJBaT 6e3 llaHbK .uo6aaeHa CTOHROCT. KOMileHCal.(HH. 

oTcnnKH .mrn OTOHBKH H cne.u Karn ce Maxttarn npo11mK6HTe BbTpe s fpynarn. fpynarn npH3Haaa 

rrpHXOJlH, Koraro CYMaTa Ha npHXo.ua MO)Ke .ua 6b11e tta;:i:e)l()lHO orrpe.ueneHa, KoraTo e Bb3MO)l(HO .ua 

IlOJiyt-IH 6b.U.CIUH RKOHOMJfqeCKH H3f0.UH Ji[ OTfOBapSI Ha crreuHcpHq}{Ji[ KpHTepHH. CYMaTa Ha rrpHxo.ua 

He ce rrpHeMa 3a Ha.):le)l(,l].HO H3MepeHa, .U.OKaTO He ce pa3pemaT BCHl.J.KH ttenpellBHlleHH 

o6cTonencTBa CBbp38HH c Ilp0.LJ.a)K6aTa. f pynaTa OCHOBaBa CBOHTe rrpeueHKH Ha HCTOp.H'IeCirnTe 

pe3yJITaTH, B3eMaHKH npe,llBH.U. BH,lla Ha KJIHeHTa. BH,lla Ha C,llCJIKaTa H oco6eHOCTM:Te Ha BCSIKO 

CIIOpa3YMCHHe. I1pHXOllHTe ce rrpH3HaBaT KaKTO cne11sa: 

(a) llpooax6u 11a cmoKu - mop20eWl 11.a ope6110 
CTp0,lla)K6HTe Ha CTOKH ce rrpH3HaBaT, KoraTO KOMIIaHrurra npo.na;:i:e rrpO)l)'KT Ha KJIHeHT. 

I1po.n:a>K6HTe Ha .upe6HO o6HKHOBeHO ca a 6poH HJIH c Kpe,llHTHa KapTa. 

(6) flpo0a:JIC6a HQ YCllY2U 

Y cnyrHTe ce rrpe,llOCTaBSIT Ha BpeMeBa H MaTepHantta 6a3a HJIH KaTO ,llOfOBOpH c q>HKCHpaHa ueHa, c 

.uoroBOpHH YCJIQBHj!, KOHTO o6HIIBOBeHO aapHpaT OT IlO-MaJIKO OT e.uHa H ,llO TPH fO,llHHH. 

I1pHXO,llHTe OT ,llOfOBOpH C q>HKCHpaHa ueHa ce rrpH3HaBaT no MeTOlla 3a rrpoueHT Ha H3IlbJIHeHHe. 

C1,rnacHo T03H MeTOll Haii-o6mo rrpHXOll ce rrpH3Haaa Ha 6aJa Ha H3IlbJIHeHine ycrryn1 KaTo 

npoueHT OT BCH'IKH ycrryrH, KOHTO TJ)Sl6Ba .na ce H3IlbJIHSIT. 

I1pHXO,ll OT ,llOfOBOpH c q>HKCHpaHa ueHa 3a rrpe.nocTaBSIHe Ha ycnyrn HaH-o6rn:o ce npH3HaB8 3a 

nep110.ua, a KOHTO ce npe.uocTaaeHH ycnyrHTe, Karn ce H3nomsa JIHHeeH MeTO.ll 3a cpoKa tta 

)J,OfOBOpa. 

AKo Bb3HHKHaT o6CTOSITCJICTBa. KOHTO BOllSIT 110 rrpOMSIHa Ha IIbpBOHa'laJIHHTe Ol.J.aKBaHHSI 38 

rrpHXOllHTe, pa3XOllHTC Hilll CTerreHTa Ha HanpellbKa no H3IlbJIHeHHCTO, Te3H npenaapHTCJIHH ou.eHKH 

ce npepa6orsaT. Tosa MO)Ke 11a 11ose11e 110 ysenWieHHe HJIH HaMaJieHHe Ha O'laKBaHHTe npHXO.LOf 

HJIH npmco,nH H CbOTBeTHO ce OTJ)a3SIBa B 11oxo.n:a 3a nepHo.n:a. B KOHTO Bb3HHKBaT 06cTOS1TeJICTB8Ta 

3a peBH311.SI OT pbKOBO.llCTBOTO. 

3 YnpaeJieHHe Ha ft,nHaHCOBHH pucte 

3.1 ct>aicropu Ha «t,uuaucoeuH pucte 

Ocnrn;eCTBSIBaH!Gi .11eHHOCTTa CH, KOMITaHHSITa e H3JIO)KeHO Ha MHOroo6pa3HH cpHHaHCOBH pHCKOBe: 

naJapeH pHCK ( aKJilOqaam aanyreH pHCK. pHCK OT npOMIDia B cnpaBe,llJIHBaTa CTOHHOCT Ha 

q>HHaHCOBHTe HHCTJ)YMeHTH IlOll BJTHSIHHe Ha Ila3apHHTe JIHXBeIDI HHBa H u.eHOBH pHCK) H KpCllHTeH 

pHCK. ITporpaMaTa Ha KoMilaHHj!Ta 38 l.(SIJIOCTHO ynpaaneHHe Ha pHCKa e CbCpe.uoTOl.J.eHa Bbpxy 

Henpe,llBH,llCHOCTTa Ha q>HHaHCOBHTe IIa3apH H HMa 38 uen .n:a HaMaJIH eBeHTYaJIHHTe 

He6narorrpHj!THH eq>eKTH Bbpxy q>HHaHCOBIDI pe3yJITaT Ha KoMnaHI1SITa. 

(i) BaJlymeH pucK 
KoMITaHHSITa e Me)l(,l].YHapo.n:tta H 38 TOBa e IIO.llJIO)KCHa Ha BaJIYTCH pH.CK, rrpoH3TH'i8W: OT 

IlOKyITKH BbB BaJiyTH, pa3JIJ,fqHH OT MKD. OcHOBHaTa sanyra, C KOH.TO ce CBbp3Ba pHCKa e 

aMepHKaHCKmr .uonap. BanyreH pHCK B'b3HHKBa, KOraTO 6'b.n;eru:H nproBCIUI c.n:enKH mm npH3Harn 

aKTHBH HJIH rracHBH ca H3pa3CHH B'bB BaJIYTH, KOHTO He ca q>)'HKU.HOHaJIHaTa sanyra Ha 
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.upy)KeCTBOTO. IToHaCTORIIJ.eM KoMnamrnTa He H3nOJI3Ba xe,U)IGfHrOBH HHCTp)'MeHT 3a orpaHH1IaBaHe 

Ha T03H pHCK. 

(ii) Jluxee11 puc1<. 
TbH KaTO KoMnrunrnTa He np1ne)Kal3a 3Hat:JHTeJIHH JIHXBOH:OCHH aKTHBH, npHXO.UHTe H onepaTHBHJHe 

napHqHJ{ noTOUH Ha KoMnaHlUITa He ce BJIIDUIT CbIUeCTBeHO OT npoMeHHTe B IIa3apHHTe JIHXBeHH 

rrpouettTH. 
Tbii KaTO KoMIIaHIDITa e H3IIJiaTHJia .U'hJirocpOt.JHIUI: CH 3aeM. TSI He e H3JIO)KeHa Ha JIHXBeH pHCK. 

(iii) Kpeoume11 puc1<. 
Kpe,UHTHIDIT pHCK npOH3JIH3a OT Kpe,UHTHpaHeTO no HaeMa 3a KJIHeHTHTe H .UOCTaBlfi:IUHTe, KOHTO 

Tp.si:6Ba .ua rrrram;aT TaKCH 3a na3apHH Ii peKJiaMHH .n;eHHOCTH 3a CBOHTe npO.U)'KTH. ITpo.ua)K6i1Te KbM 

KJIHeHTHTe no nproBHSITa Ha e.upo H .u;pe6Ho ce ype)K,UaT c napHt.JHH cpe.ucrna B 6poit 

KrrHeHTHTe ce KJiacmpHUHpaT nooT.uerrHo Ha 6a3a KaqecTBO no Kpemna Ha KJIHeHTa, KaTo ce OTlfi:ITa 

cpHHaHCOBOTO C'bCTO.si:HHe, MHHaJI Olliff H .u;pyrH cpaKTOpH. KoMnaHIDITa He e ycTaHOBirna 

orpattH'leHHe no Kpe.n;HTe. B JeMaHH.si:Ta ce .UbJDKaT crre.u 8 )lHH. 

(iv) JlU1<.BUOeH. puCK 
ITpe.n;IIa3JIHBOTO ynpasrreHHe Ha JIHKBH.UHHSI pHCK npe.unorrara nO)J.[('bp)KaHe Ha )lOCTaTht.JHO 

KOJIH'leCTBO napHt.JHH cpe.UCTBa H JIHKBH,UHH ueHHH KHH)Ka. KaKTO H Bb3MO)l(HOCTH 3a .uonblli-IHTeJIHO 

qrnHaHCHpaHe C Kpe}],HTH H 3a 3aKpHBaHe Ha Ila3apHH Il03HUHH. 

YnpaI3rreHHeTO crre.u11 npoMeHJJHBHTe rrporH03H Ha JIHKBH)];H1u1 pe3epB Ha KoMIIaIIIDITa Ha 6a3a Ha 

oqaKBaHIDI napHqeH noTOK. 

Ta6JIHu arn rro-.uorry .uasa aHaJIH3 Ha cpHHaHCOBHTe nacHBH Ha KoMilaHIDITa IIO CbOTBeTHH rpynH 

na.ue)KH , Ha 6a3a Ha OCTaThtJHIUI rrepHO.U KbM .n;aTaTa Ha qnrnaHCOBHSI OTt.JeT )lO .uaTa Ha na.ue)Ka no 

.uoroBopa. CyMHTe, IIOKa3aHli B Ta6JrnuaTa ca }1,0fOBOpHH He}],HCKOHT.HpaHH rrapHt.JHH noTOUH. 

3aeMHTe BKJIIOt.JBaT .UbJirocpot.JHa qacT H rrpoH3T.Hqam;aTa JIHXBa corrracHo cxeMaTa 3a nrram;aHe. 

,[{bJI)lllMHTe OCTaThUH s paMKHTe Ha 12 Meceua ca pa13HH Ha OTqeTHaTa CTOHHOCT, ThH KaTO 

BJIHSIHHeTo Ha .n;HCKOHTHpaHeTO He e C'bllleCTBeHO. 

K'LM 31-BH l).eKeMBpH 2019 r 
XIDI. neea 

3aeM11 
T-1:,proBCKH .H npyrH 3a.D,bJI)KeHHSI 

06mo 

KLM 31-BH .l).eKeMBpn 2020 r 
X11J1. neea 

3aeMH 

ToproBCKH H .up yrH 3a.D,'bJI)KeHIDI 

06m.o 

IIo-Ma.rJKO 
OT 1 rol).UHa 

22,359 
22,359 

llo-MaJIKO 
OT 1 fO.!lHHa 

19,161 
19,161 

3.2 YnpasJieune ua KanuTaJIOBHH pHCK 

Me~lH 
2 rol).HHH 

Me~ln 
2 fOJlHHH 

Me~ 2 u Ha.u 5 Heorpau 
5 rOl).HHH rol).HHH H'JeHH 

Me~ 2 u Ha.1J. 5 Heorpau 
5 fOJlHHH fOl).HHH H'leHH 

Uemne Ha fpyrrarn npH ynpaBrreHHe Ha KanHTarra ca .ua 38lllHnIT cnoco6Hocrra Ha .upy)KecrnoTo .ua 

npOJJ.bJI)K0. KaTO .ueif:crnamo rrpe.unpmITHe C u.en }J,a OCHryp0. Bb3Bpbm:aeMOCT 38 aKU.HOHepHTe H 

IIOMbP)Kfilie Ha OIITHMaJIHa KaIIHTaJIOBa CTP)'KTypa, 3a .ua ce HaMaJIH ueHaTa Ha Kam:1Tarra. 

25 



PAMCTOP 6bJII' APilll. EA.IJ: 
IIPl1fl0)KEH1Ul KbM OEOElll,EHl1TE <l>l1HAHC0Bl1 OTlJETH 

31-BH ~ KEMBPH 2020 

B C'hOTBeTCTBHe c OCTamurn:Te B mI.llYCTJ)IDITa, f'pyrrarn KOHTJ)Olntpa KailHTaJia Ha 6a:m Ha 

KoeqrnuneHT Ha 3a,UJI'b)Kflfill0CT. To3H KOeq>HUHeHT ce H3'IHCJUIBa KaTO HeTHIDI )].bJJr ce pa3)].emr Ha 

06~ID1 KaIIHTfill. HeTHIDI )];'bJir ce H3'lliCJUIBa I<aTO OT 06m11Te 3aeMH ( BKJIIOtfBaIUH .. TeK)'IIU:I H 

HeTeKYJnli JaeMR", KaI<TO ca TIOKa3filU1 s C'IeTOBO.llHHH 6amUIC) ce npHCTia,UHaT nap1-1Te H napwrnHTe 

eKBHBaJieHTH. 06mmn KaITHTaJI ce H3'lliCJUIBa K8TO ,.co6CTBeHH.SI KaTIHTaJI
00

, KaKTO e TIOKaJfilf B 

cqeTOBO~IDI 6anattc, ce Cb6epe c HeTHR.sl .ll'bJIT. 

HRBaTa Ha 3a,UJI'b)KlUlJJOCT Kl>M 31 .ueKeMBpR 2020 r. H 2019 r . ca KaKTO crre.uaa: 

XHJ1. JleBa 

06mo 3aeMH 

HaMaJieHH c: napl.PIHH cpe,n;CTBa H napwurn eKBRBaJieHTH 

HeTeH .ll'hJir 

Koeclmu.ueuT ua JaJJ;Jlb)KIUIJIOCT 

3.3 OnpeJJ;emrne Ha cnpaBeJ];JIHBaTa CTOHHOCT 

2020 

17,838 
(17,838) 

0% 

2019 

18,048 
(18,048) 

0% 

I1p1rnMa ce, qe HOMRHaJIHaTa CTOHHOCT MRHYC oqaKBaHRTe Kpe.UHTIDI KOpeKUHH Ha ThpfOBCKHTe 

B3eMaHIDI H 3a,U'hJI)KeHH.SI, e 6JIH3Ka .uo UIXHaTa crrpaae.n;mrna CTOHHOCT. CrrpaBe.UJIRBaTa CTOHHOCT 

Ha q>HHaHCOBHTe rraCHBH 38 ueJIHTe Ha OilOBeCTXBaHeTO ce H3~CJUIBa qpe3 ,UHCKOHTHpaHeTO Ha 

61,.uemn Te .llOfOBOpIDI rrapH'IHH TIOTO[{H c JrnXBeH npoueHT, KOHTO KoMTiaHIUITa li3TIOJI3Ba 3a 

rro.uo6HH q>HHaHCOBH HHCTJ))'MeHTH. 

3.4 <l>unaucoBH HHCTpyMeHTH no KaTeropHH 

31-BH JJ;eKeMBpH 2019 r 
XHn. n eaa 

HeTHli ThpfOBCKH B3eMaHH.sl 

3aJJ;bJl'.tKeHHH CbrJiacuo 6aJiauca 
TnproBcKH Ja,U'hJI)KeHHH 

,lwyrn 3a,U'bJI)KeHIDI 

31-BH )J.eKeMBpH 2020 r 
XHn. n eaa 

HeTHH ThprOBCKH B3eMa.HIDI 

3aJJ;bJI'.tKennH cbr Jiacuo 6aJ1auca 
T1>proacKH 3a,llbJI)KeHHH 

~yrn 3a,U'bJI)KeHHH 

3aeMH H B3eMaHHH 

11,449 

iZJ,pyru ct>uuaHCOBH 33J];bJl'.tKeHHH 
15,939 
6,420 

3aeMH n BleMaHHH 

11,590 

.IJ:pyru ct>nuaucoeu 33.llbJl'.tKeHHH 
13,213 
5,948 

CrrpaBe,UJIHBHTe CTOHHOCTH Ha ThpfOBCKHTe H .npy rnTe B3eMaHHH ca KaKTO cne.nsa: 

XuJI. JieBa 
T1,prOBCKH B3eMa.HHSI (HeTmt:) 

BJeMaHHX OT crry)KHTen11 

Ilpe.urrnaTeHH pa3XO.llH 

2020 
1,442 

41 
299 

2019 
1,552 

3 
276 
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PAMCTOP 6b.JirAPIDI EA.l]. 
CTPMJIO)KEIDUI KbM OEOEJ.UEHHTE <I>J1HAHCOBI1 OTlffiTH 
31-Btf ~KEMBPH 2020 

.ll:a;::i;eHH aBaHCH 7 
)J.[(C 3a B'.b3CTaHOBSIBaHe 632 

JlpyrH 14 
B3eMamrn OT CB'.bp3aHH JIBU,a 117 
TipenocTaBeH 3aeM 9,038 
06m.o 11,590 

100 
315 
170 
72 

8 961 
11,449 

0TqeTHHTe CTOHHOCTH Ha nproBCK.HTe B3eMaHIUI Ha KoMnaHH.sITa ca H3pa3em1 B MKD. Ho Bee naK 

no-.z:i;ony Te ca npe,n:cTaBeHH B neaa. 

X1rn. neaa 

HeTHH TbprOBCKH B3eMaHml 

06m.o 

2020 
11,590 
11,590 

2019 
11,449 
11,449 

.ll:BH)Kem1eTO Ha npOBH3mITa 3a o6e3UeHKa Ha TbproBCKHTe H .n:pyrHTe B3eMaHH.SI e KaKTO cne.n:aa: 

XuJI. Jieea 2020 2019 
Ha 1-BH srnyapH (983) (924) 

0THeCeHH Ha pa3XOL{ (118) (72) 

C1,6paHH H3IlHCaHH B3eMaHH.sI 9 
E<peKT OT KypCOBH pa3JIHKH (10) 4 

06m.o (1,111) (983) 

,n:pyrnTe KaTerop1rn: nproBCKH H npyn1 B3eMaHml He BKJilOqBaT 06e3u:eHeHH aKTHBH. 

MaKCHMaJIHOTO H3Jianrne Ha Kpe,n:HTeH pHCK K'.bM naTaTa Ha OT'-leTa e cnpaBe,AJIBBaTa CTOHHOCT Ha 

BC.SIKa KaTeropmi: Ha B3eMaHmITa, OilHCaHH no-rope. fpynaTa IDIMa lIOilbJIHHTeJIHH rapaHUHH KaTO 

HanpHMep 06e3neqeHHe. 

AHanH3'.bT no cpoK Ha JJ:'.bIDKHMOCT Ha Te3H B3eMaJIH.SI e KaKTO cne.n:aa: 

XuJI. JieBa 
.no 3 Meceu:a 

OT 3 no 6 Meceua 

OT 6 .llO 12 Meceua 

Ha;::i; 12 Meceua 

06m.o 

3aeMu 

2020 

1,111 
1111 

2019 

983 
983 

Pa36HBKaTa Ha 3aeMHTe Ha KOMilaHIDITa (.n:1,nrocpoq}fa qacT + rronararuarn ce JIHXBa) Ha 6a3a Ha 

L{OfOBOpHHTe .n:aTH 3a H3IIJiaIIJ;aHe K'.bM narnrn Ha q>HHaHCOBml OT'-leT e KaKTO cne.n:sa: 

XuJI. JieBa 
.ll:o 12 Meceu:a 

Me)KL{y 1 H 2 ro.D:HHH 

Me)KL{y 2 H 5 ro.n:HHH 

Ha;::i; 5 ro,n:HHH 

06m.o 

2020 2019 
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PAMCTOP EbJlrAPllil EA,Zl; 
TIPl1JIO)l(EHllil KbM OEOEI..l.\EHMTE <l>HHAHCOBH OT14ETH 
31-BM ~KEMBPH. 2020 

4 3na'IHMH C'leTOBOUHH npu6J1H3HTeJIHH oueHKH H npeueHKH 

fpynara H3f0TBH 01.JaKBaHH.8. H npe.nnoJIO)l(eHIDJ OTHOCHO 6b,nem,eTO. I1pOH3Til'IaUJ;HTe CtJeTOBO.UHH 

oueHKH, no .ueq>HHHUIDI, PH.LIKO me ca paBHH Ha CbOTBeTHHTe peaJIHH pe3yJITaTH. Ou.eHKHTe H 

npeuettKHTe HenpeKbCHaTO ce pa3rne)K.llaT H ce 6a3HpaT Ha MHHaJIHH omn H .upyrH cpaKTOpH, 

BKJIIOt.JHTeJIHO oqaKBattHH 3a 61,.uemH Cbfo:ITIDJ, KOHTO ce Cl.JHTaT 3a peaJIHH npH .uauemne 

o6CTOHTeJICTBa. 

J{aHbK 6bpxy OOXOOa 

fpynarn e .nattb':leH cy6eKT, nonauam rroa JUIKOJIKO IOpHCAHKUHH. 3tta1IHTeJIHa rrpeueHKa e 

tteo6xo.ln{Mo aa 6b.lle HanpaaeHa 3a orrpe.uerurneTO Ha .UattbtJttarn npoBH3HH. CbmecrnyaaT 

MHO)l(eCTBO onepauirn H H3t.JHCJieHH.R:, 3a KOHTO OKOHtJaTeJTHO onpe.ueneHH.R:T .naH'hK e HeyrotUI.eH B 

HOpMaJIHIDJ xo.u Ha .ueifHOCTTa. fpynarn npH3HaBa naCHBH 3a Ot.JaKBattH .uaH1,t.JHH 3a,[l'bJI)l(eHH.SI Ha 

6a3a Ha npeueHKa Ha TOBa .llaJIH me ce .ll'bJI)l(aT .llOilbJIHHTeJIHH .L{attbUH. KoraTO OKOH':laTeJIHHJIT 

.Ua.Hbl.JeH pe3yJITaT OT no.uo6HH Cb6HTH.SI e pa3JIHl.JeH OT IlbpBOHal.JaJIHO orqeTeHHTe C)'MH, Te3H 

pa31IHKH me HMaT BJIIDIHHe Bbpxy KpaTKOCpOqJ{IDJ .uaHoK H npOBH3HHTe 3a OTCpoqeHH ,D.aH'bUH B 

nep110.ua Ha orrpe.neJU1He. 

(ecwnrn: C)'M.H no q>HHaHCOBHTe oTqeTH ca B XHJI.SI.L{H JieBa, OCBeH aKO He e IlOCOl.JeHO .upyro) 

5. .l(bJirOTpaiiHH MaTepuaJIHH aKTHBH 

3eMSI Crpll.llH MawHHH H MoTopHH Me6e.nH H fiOl106peHHSI Ilpe11oc 

CbOpblKeHHSI npeBOlHH npHcnoco6 Ha HaeTH T8BCHH 

cpeJ.tCTB8 JICHH!I HMYWCCTB3 8B3HCH 

fOllHH8 c KpaA ua 
31-BH .llCKCMBpH 
2019 r 
Hatfrurna HeTHa 
6a.11attcoea CYMa 3,255 10,847 1,627 396 2,849 1,957 67 
EcpeKT OT KypCOBH (14) 23 (75) (1) (10) (8) 
pa.'.3.IIHKH 
npH.110611rn 223 1,214 441 
OT1rncauu (67) 

06wo 

20,998 
(85) 

1.878 
(67) 

AMopnnaUID1 (529) (538) (53) ( 1,246) (120) (2,486) 
KpaAua HeTHa 
6aJiaucoea cyMa 

Ha 31-BH JICKCMBpH 
2019 r 
OTlfe-rtta CTOHHOCT 
HaTPynatta 
aMopnnaUIDI 
HeTua 6aJI3HCOB8 
CTOHHOCT 

ro.11uua c KpaA ua 
31-BH JICKCMBpH 

3,241 10,564 

3,241 15,531 

(4,967) 

3,241 10,564 

3eMH C rpll.llH 

2,228 

7,280 

(5,052) 

2,228 

MawHHH H 
C'bOpbiteeHHH 

342 

839 

(497) 

342 

MoTopHH 
npeBO] HH 
cpei.crea 

2,034 1,829 0 

13,736 2,954 

(11 ,702) (1 ,125) 

2,034 I,829 

Me6e.nH " TT01106peHHH 06wo 
npHcnoco6 

JleHH!I 
Ha HaeTH 

HMYWCCTBa 

20,238 

43,5P! 

(233 

20,2:h 
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PAMCTOP EbJirAPIDI EA.[l 
ITPMJTO)KEIDUI KbM 06061.l{EHHTE <l>ll--lAHCOBH OT4ETl1 
31-BH .[lEKEMBPYI 2020 

2020 r 
Ha'lanHa HeTHa 
6anaHcoBa cyMa 3,241 10,564 2,228 
EcpeKT OT KypCOBH 
pa3JJJ,f](J1 5 (43) (31) 

IlpH)l06HTl1 522 
Orrn1cam1 (277) 

AMopTH3aUIDI (469) (479) 
KpaAHa HeTHa 
6anaHcoea cyMa 3,246 9,775 2,240 

Ha 31-en )leKeMBpn 
2020 r 
0TqeTHa CTOl1HOCT 3,246 15,255 7,813 
HaTPynaHa 
aMOpTH3aI.J,IDJ (5,480) (5,573) 
HeTna 6aJJaHCOBa 
CTOHHOCT 3,246 9,775 2,240 

6. .11:'hJJrOTpaiiHH HeMaTepHaJIHH aKTHBH 

roJ].HH3 C Kpau Ha 31-BH J].CKCMBpH 2019 r. 
Haqa.JIHa 6anaHcoaa CTOHHOCT 

Eg:>eKT OT KypCOBH pa.3JIHKH 

.[{o6aaKH 

JlHKBH)J;a.I..J;'IDI 

AMopTM3aIJJUl 

Kpauaa aeTaa 6aJiaucosa cyMa 
Ha 31 -BH .l).eKeMBpH 2019 r 
0TqeTHa CTOHHOCT 

HaTpymrna aMopnnaum1 

HeTua 6aJiaacosa CTOHHOCT 

ro.LJ.HHa C Kpau Ha 31-BH .l).eKeMBpH 2020 f, 
HaqaJIHa 6aJiaHCOBa CTOHHOCT 

EcpeKT OT KypCOBH pa.31IBKH 

JJ:o6aaKH 

JlHKBH)J;a.J.J;IDI 

AMopTB3a.J.J;IDI 

Kpauaa ueTaa 6aJiaucosa cyMa 
Ha 31 -eu J].eKeMspu 2020 r 
0TqeTHa CTOHHOCT 

HarpynaHa a.MopnBaum1 
HeTHa 6aJiaHCOBa CTOHHOCT 

7. HaeeCTHUHOHHH HMOTH 

342 

5 
109 

(47) 

409 

892 

(483) 

409 

2,034 1,829 

(76) 6 
81 146 

(1 ,105) (106) 

934 1,875 

13,843 3,116 

(12,909) ( l ,241) 

934 1,875 

Coct>Tyep 
450 
(18) 
109 

(78) 
463 

1,191 
(728) 

463 

Coclrryep 
463 

3 
87 

(69) 
484 

1287 
(803) 

484 

20,238 

(134) 
858 

(277) 
(2,206) 

18,479 

44,165 

(25 ,686) 

18,479 

KaTO HHBecntUHOHHH DMOTH c e KnacmpHUHpaT 3eMH H crpa.n.n, rrp1He)KaBaHH OT rpynaTa 3a 

rronyqaaaHe Ha ttaeMH Hl mrn 3apa,uH yaeJIBqem1e Ha KaIIHTaJia. Httaecnn.J.HOHHHTe HMOTH .na ce 

rrpe.ncTaBHT B oTqeTa 3a cpHHaHCOBOTO C'bCTOHHHe no II,eHa Ha rrpH.no6HBaHe, HaMaJieHa c 
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PAMCTOPEbnrAPHJIEAA 
TIPHJIO)KEHHJI KbM 0606lll,EHI1TE <I>l1HAHCOBl1 OTllETJ.1 
31-811 AEKEMBPJ12020 

HaTJ)ymrnarn aMopnnau;1u1rn H 3ary6H OT 06e3u;ettKa. ITpvrnara ce mrneeH Mern.u Ha aMOpTH3aUIDI. 

IToJie3HIDIT )KHBOT Ha aKTHBHTe e KaKTO CJie,D;Ba: 

• crpa,n:H - 40 r. 
Cl>Opb)KeHHR H o6opy,D;BaHe - OT 4 .uo 25r . 

HHBeCTHUHOHHHTe HMOTH ce OTnHCBaT KoraTO ce H3Ba,usIT TJ)atiHO OT yrroTJ)e6a H He ce 0-4aKBaT OT 

UIX 6'h.n.elllll CTOIIaHCKH H3fO,lI.H HJIH ce rrpo.n.a.uaT. IleqaJI6HTe mm 3ary6HTe OT rrpo.n.a)K6H Ha 

OT.UeJIHH aKTHBH OT rpynaTa Ha "HHBecrn:uHOHHRTe HMOTH" ce onpe.ueruIT 11pe3 cpaBHSfBaHeTO Ha 

npHXO.UHTe OT npO)la)K6aTa H OTLJ:eTHaTa CTOHHOCT Ha aKnrna KbM )laTaTa Ha rrpO)la)K6aTa. 

fpyrraTa OT.UaBa no HaeM H reHepHpa npHXO,lI.H OT co6cTBemne CH He,UBH)KHMH HMOTH. 

ro.!lHHa C Kpau Ha 31-BH .!leKeMBpH 2019 r. 

Ha11aJIHa 6anaHCOBa CTOHHOCT 

Eq>eKT OT KypCOBH pa3JIHKH 

AMopTH3au;IDI 

Kpauua ueTua 6aJiancosa cyMa 

Ha 31-BH JJ:CKCMBpH 2019 r 
0T11eTHa CTOHHOCT 

HaTPyrrrurn aMOpTH3aUIDI 

HeTtta 6aJiaucosa cTonuocT 

ro.uuna c Kpaii na 31-Bu .ueKeMBpu 2020 r. 

Ha11aJIHa6aJiaHCOBaCTOHHOCT 

Eq>eKT OT KypCOBH pa3JIHKH 

AMopnnaumi: 

Kpauua ueTna 6aJiaucoBa cyMa 

Ha 31-BH J].eKeMBpu 2020 r 
0T11eTHa CTOHHOCT 

HaTPyrratta aMopnnauIDI 

HeTHa 6aJiaHCOBa CTOHHOCT 

Onepamu6e11 llU3U112 

Crpa.z:i:u u npuJie,Kamu 
CbOpb.KeHHH 

8,786 
(36) 

(331) 
8,419 

13,191 
(4,772) 

8,419 

Crpa.uu u npuJiejKamu 
CbOpb.KeHHH 

8419 
(12) 

(306) 
8,101 

13,210 
(5 ,109) 

8,101 

J1H3Irnr, rrpH KOHTO HaeMO,l],aTeJIRT npO.Ul>JI)KaBa .ua rrpHTe)KaBa CbIIJ;eCTBeHaTa qacT OT BCH'lKH 

pHCKOBe H CTOilaHCKH H3f0,UH OT co6CTBeHOCTTa Bbpxy .ua.ueHHR aKTHB, ce KJiaCHq>HUHpa KaTO 

onepanrneH JIH3HHr. ITna.I.UaHHHTalnocnnrreHIDITa n o orrepaTHBHHR JIH3HHr ce npH3HaBaT KaTo 

pa3xo,UH/rrpHXO.UH B rreqan6arn MIDI 3ary6arn Ha 6a3a JIHHeeH Mern.u 3a nepHo.ua Ha JIH3HHra. 

ITpH3HaBaHe H OT4HTaHe Ha onepaTHBeH Jili3HHfOB .uoroBOp no KOHTO rpyrrarn e JIH3HHfOilOJiyqaTeJI 

J1.H3HHfOBHTe IIJiaID;aHHH 110 OnepaTHBeH JIH3HHr ce npH3HaBaT KaTO pa3XO,U B OT11eTa 3a ,UOXOllHTe 

no mrneHHIDI MeTOA 3a ueJIIDI cpoK Ha JIH3HHfOBHR .uoroBop, OCBeH aKO Apyra CHCTeMHa 6a3a He e 

rrpe.n.cTaBHTeJIHa 3a BpeMeTO, rrpe3 KOeTO rrpe.nrrpIDITHeTO H3Il0JI3Ba H3fO,lJ.HTe Ha ttaeTHH aKTHB. 

ITpH3HaBaHe H OTtJHTaHe Ha onepaTHBeH JIH3HHfOB .uoroBop. no KOHTO rpynaTa e JIH3HHro.uaTeJI 
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PAMCTOP E'bJirAPIDI. EAA 
IIPHfl0)1{£ffiUI K'bM OEOEil(EHM.TE <I>l1HAHCOBH OT4ETI1 
31-BH .[lEKEMBP.11 2020 

AKTHBHTe, .lJ.bp)IGlliH 3a OTllaBa.He no onepanrnHH JIH3HHfOBH ,llOfOBOpH ce npe.ucTaBHT B OTt:J:enne, B 

CbOTBeTCTBHe CbC CbinHOCTTa Ha aK'rnBa. 

HaeMHIDIT .noxo.n OT onepaTHBHH JIH3HHroBH .uoroaopH ce npmHasa KaTO .noxo.u no mrneHHIDl 

MeTO.D. 3a cpoKa Ha JIH3HHrOBHH .noroBop, OCBeH aKO .npyra CHCTeMHa 6a3a OTpa3HBa IlO·TOqHo 

apeMeBIDI MO.UeJI, npH trneTO H3nOJ13BaHe e HaMaJieHa H3BJieqeHaTa noma OT Haenrn: aKTHB. 

Pa.1xomne, BKJilO'IHTeJIHO aMOpTH3aUHHTa, H3BbpllleHH BbB Bpb3Ka C reHepHpaHeTO Ha .uoxo.ua OT 

JIH3HHr, ce npH3Ha.BaT 3a pa3xo.n. HaeMHIDIT .noxo;::i: ce np H3Ha.Ba 3a .noxo.n no rr11Hefl:HIDl MeTO.n 3a 

u,emur cpoK Ha JIH3HHfOBIDI .uoroBop, .uopH aKO IIOCTbTIJieHIDITa He ce 110.rzyqaBaT Ha Ta3H 6a3a, 

OCBeH aKO .npyra CHCTeMHa 6a.3a OTJ)a.3HBa IIO-TOCJHO BpeMeBHH MO.nen, npH qHeTO H3TIOJI3BaHe e 

HaMaJieHa H3BJieqeHaTa TIOJI3a OT HaeTIDI aKTHB. 

8. Ilapucmu cpe,ll;CTBa u napH"IHH eKBHBaJieHTH 

Ilap1.PIHH cpe.ncTBa B 6poif 

IlapH"l!HH cpe.ncTBa B p a.3n JiamaTeJIHH CMeTKH 

KpaTKOCpO"l!HH 6aHKOBH .uen03HTH( .no 3 Meceu,a) 

KpaTKOCpOqJIH 6attKOBH .n:en03HTH( OT 3 .no 6 Meceu,a) 

KpaTKOCpOtJHH 6aHKOBH neno3HTH(OT 6 .lIO 12 Meceua) 

83eMaHIDl OT Kpe.n:HTHH KapTH 

9. CTOKOBH 3anacu 3a npenpo,ll;a:>K6a 

MaTepHanH 

CTOKH (no oTqeTHa CTOHHOCT) 

10. TbprOBCKH H ,ll;pyru B3eMaHHH 

TbproBCKH B3eMaHIDI 

HaManeHH c npOBH3mI 3a o6e3UeHKa Ha B3eMaHIDITa 

ToprOBCKH B3eMaHHSI, HeTO 
.Il:pyrn tcpaTKOCpoquu B3eMaHHH 
I1pe.n:nrraTem1 pa3xo,n:H 

ITpe.uocTaaeHH aaaHCH 

MC 3a Bb3CTaHOBHBaHe 

8 3eMaHIDl OT CBbp3aHH JIHIJ,a (TipHJJO)Kem,1e 23) 
B 3eMaHIDI OT CJIY)KHTeJIH 

ITpe.uocTaaeH 3aeM Ha Ka.1axcTaH 

~yrn 

11. )];HJIOB K3DHTaJI 

Ha 31 -BH AeKeMBpH 2019 r. 
E<peKT OT KypCOBH pa.3JIHKH 

KbM 31-BH ,ll;eKeMBpH 

2020 2019 
727 837 

5,737 3,014 
1,904 4,814 

264 
9,206 
17,838 

375 
9,008 

18,048 

KbM 31-BH a eKeMBpH 

2020 2019 

10,554 11,372 
10,554 11,372 

KLM 31-BH aeKeMBpH 

2020 2019 
2,553 2,535 

(1,111) (983) 
1,442 1,552 

299 
7 

632 
117 
41 

9,038 
14 

11,590 

JipOH aKQHH 

20,258 

276 
100 
315 
72 
3 

8,961 
170 

11,449 

06HKBOBeHH 

aKIJ,HH B JieBa 

20,258 
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PAMCTOP 61,JifAPWI EA)]; 
DPHJIO)KEIDUI KbM 0606I.U:EHHTE <l>MHAHCOB.11 OT4.EHI 

31-811 JlEKEMBPH 2020 

Ha 31-BH .LJ:CKCMBpH 2020 r. 20,258 20,258 

KnM 31-BH .ueKeMBpH 2020 r. o6mHHT 6poH Ha 3aIIHCamne o6mrnoBeHH aKIJ;HH e 20,258 aKI.J.HH c 

HOMHHaJIHa CTOHHOCT OT 3.01 ITB., (2019 - 20.258 aKIJ;HH c 3.01 ITB. HOMHHaITHa CTOHHOCT BC.H.Ka) . 

BcH'cl:KH H3.n;a,n;em1 aJillJfH ca H3r.i;.smo H3rrnaTeHH. 

12. HaTpynaua ne'laJioa AKyMyJiupaaa Ecl>eKT OT 
oeqaJI6a/Jary6a KypcoBH 

pa3JJHKH 
CaJIJJ:O ua 1-BH Huyapu 2019 43,760 (665) 43,095 
Eq>eKT OT KypCOBH p83illlKH (348) (348) 

HeTHa rreqaJI6a 4,194 4,194 

CaJI.LJ:O Ha 31-BH .LJ:CKCMBpH 2019 47,954 (1,013) 46,941 

CaJJao ua 1-eu Huyapu 2020 47,954 (1,013) 46,941 

Eq>eKT OT KypCOBH p83ITHKH (620) (620) 

HeTHa neqan6a 842 842 

CaJIL{O ua 31-BH .l(CKCMBpH 2020 48,796 (1,633) 47,163 

E<peKTHTe OT KypCOBHTe pa.3ITHKH ca fIOKa.38.HH B OT,D;eJIHa Il031U.J,IDI Ha ceKIJ;HJITa 3a co6CTBeH 

KaITHTaJI. 

HemHa ne~aJZ6a Ha aKtfUJl 

HeTHaTa rreqan6a Ha aKIJ;IDI ce onpe.n;eIDI, KaTo ce p83.lleill:I HeTHarn neqan6a, rrpirna..une)l(ama Ha 

aKIUIOHepHTe, Ha cpe.uHo npeTernemrn 6poii Ha o6HKHoaeHHTe aKUHH a 06p1>mett11e npe3 romrnarn. 

2020 2019 

Cpe.uao rrpeTerneH 6poii Ha ofonrnoaeHH aKIJ;HH 20 258 20 258 
HeTHa neqan6a, npHHa,n;ne)l(ama Ha aKIJ;HOHepine 

(BGN'OOO) 851 4,238 

Hertta neqan6a Ha a.Kll.IDI (BGN) 42,01 209,20 

HeTHHTe neqanfoI c HaManeHa CTOHHOCT ca paBHH Ha OCHOBHHTe HeTHH neqan6H Ha a.KUIDI, ThH KaTO 

rpynaTa He p83nonara C HHCTp)'MeHTH, KOHTO forxa MOrJIB .ua ce KOHBepn1paT B aKll,lill. 
ITpe3 nepHO)],a HSIMa )],'l.p:>KaHH noTeHI.J,UaJIHJ,1 aKu;uu C HaMaJieHa CTOHHOCT. Ka.KTO H Tl)aHC(pOPMaI.lIDI 

Ha IIOTeHll,HaITHH o6HKHOBeHH aKll,HH. 

13. ,l1;aH'hUH 

Pa3XO.llH 3a .uaH'bll.H 

0TcpoqeHH .U.aHbll.H 

06mo 

K'hM 31-eu .l(CKCMBpH 
2020 2019 
(865) (881) 

(865) (881) 

,[(aH'bK'bT Bbpxy q>HHaHCOBIDI pe3ynrnT Ha fpyrrarn npe.u.n o6naratte ce p83nHqaBa OT TeopeTHqttaTa 

C)'Ma, K0$1TO 6H npOli3IDI3Jia cne.u. H3IIOmBaHeTO Ha npHllO)IQ{MaTa .LiaH'bqtta CTaBKa, KaKTO cne.u.Ba: 

l1eqaJI6ahary6a npe.LIH o6naraHe 
)];oxo)],, KOHTO He no.n;ne)KH Ha o6naraHel rrpmw.zu1 
HenpH3HaTH 3a .uaH1>qttH u,errH 

1,716 5,119 
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P AMCTOP EbJJr APl1JI EA~ 
ITPI1JIO)KEIDUI. KbM 0606lJ.{EH.l1TE <1>11HAHCOBI1 OT4ETI1 
31-BH ,nEKEMBPH 2020 

Pa3XO.llH HerrpH3HaTH 3a .naH'b'IHH ~eJIH, B. T.q.: 

0TnHCBaHe Ha B3eMaHJ.UI 
PaJx o,n:H 3a pa:3BJieqemur 

0TITHCBaHe Ha CTOKH 

XoTeJICKO HaCTamrnaHe H Il'l,THH Ha CJIY)KHTeJIH 

.LI:apeHH.sI H CIIOHCOpcrna 

rno6:u 
,n:py rn 

Pa3XO.llH 3a cnmeH.llHH 

PaJXO.llH Ja npe.llCTaBHTeJICTBO 

.LI:on 1>JIHHTeJieH )laH'bK 3a 3aeM OT Ka3axCTaH 

,n:pyrn 

Pa:JXOJl 1a AaH1>K 

)laH'blleH eq>eKT OT p a3npe.z1emrne Ha .llHBHJleHT.H 

06~o p alXOJlH 1a JlaHl,K 

2,530 3,650 
1,346 

1,781 
3 12 
1 2 

19 16 
94 486 
87 108 
980 1,245 

4407 
(865) (881) 

(865) (881) 

.LI:atto'IHHTe BJiacTH B Peny6nm<a E"LnrapH.sI H s Peny6JIHKa MaKeJlOHIDI MoraT no BC.srKo speMe .z1a 

npoBep.srT JlHeBHHUHTe H JanHCHTe JlO 5 fOJlHHH CJieJl OT'ieTHaTa JlaH'b'lHa fOJlHHa H MOraT .n:a 

HanaraT .z1on1>JIHHTeJIHH .llaHb'lHH oueHKH H HaKaJamrn. YnpaaneHHeTo Ha fpynaTa Hee 3ano3HaTo c 

o6CTO.sITeJICTBa, KOHTO 6Hxa JlOBeJIH JlO noTeHI.{HaJIHa MaTepHaJIHa OTfOBOpHOCT B Ta.JH Bpb3Ka. 

14. IlpOBH3HH 

f1po s o1aa 1a npeKparnsaHe Ha .z1oroeopH c nepcottan 

06~o npoBH3HH 

15. TbprOBCKH n Jlpyrn Jati;bJJ,KCHHH 

T1,proBCKH 3a,z:r.1,JDKeHH.sI 

3aAbJI)KeHH.sI 3a Heq>aKTypHpaHH pa3XOJlH 

BcullKO ,m,pzo6CKU 3QO'b.flJICeH.UJI 

3aLJ,'bmKCHHH K'bM CB'bp3aHH CTpaee (IlpHJJO,KCHHC 23) 

3aA1>JI,teenuH KbM nepcoaaJia 

f1onyqem1 aBaHCH 

,n:pyrH 3ll,n'bJI)KeHJUI (npOBH3HH) 

,n:pyrn 

06~0 Jlpyru 3atJ;bJl,KCHHH 

.LI:att1>'IHH 3ll,nbJI)KeHH.sI (KopnopaTHBeH .llaHbK) 

,n:pyrH .n:aH'b'IHH JaJlbJI)KeHH.sI ( BKJI. MC) 
06~0 Jl3Hb'IHH JaJlbJl,KCHHB 

16. flpOJl3,te6H 

PaMCTOp libJtrapuB 

KbM 31-D.eKeMBpu 
2020 2019 
148 148 
148 148 

K1>M 31-JleKeMspu 
2020 2019 

13,010 15,467 
203 472 

13,213 15,939 
4,888 S,689 

350 
385 379 

345 
2 

387 724 
323 

7 
323 7 

19,161 22,359 

KbM 31-JlCKCMBpu 
2020 2019 
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PAMCTOP EbJifAP.IDI EA.U 
DPl1J10)K£Hl1JI KbM OEOE~EHMTE <l>WHAHCOBH OPIETH 

31-BJ.1 AEKEMBPJ.1 2020 

ITpo,z:r,IDK6H Ha ,z:r,pe6Ho 

PaMcTop MaKeJJ.OHHH 

I1pO.LJ.ruK6H Ha ,z:r,pe6HO 

flpo;:i;a)K6H Ha e;:i;po 

ITpu:xo.mi: OT HaeM 

.[{pyrH 
0T6HBH ( CKOHTO) 

06m.o n poJJ.a)KOH 

17. 0TqeTna CTOHHOCT ua npOJJ.3'.,KOH 

PaMCTop o'hJirapnH 
On:eTHa CTOHHOCT Ha npo.ua.LJ.eHH CTOKH 
PaMcTop MaKe,l),OHHH 
0TqeTHa CTOHHOCT Ha npo.ua.LJ.eHH CTOKH 

06m.o OT'ICTHa CTOHHOCT opOJJ.3'.,KOH 

18. 06m.n u aJ).MHHHCTpaTUBHU pa3XO)lH 

Pa1xo;:i;H 3a nepcottan 

AMopTHJaum1 

TerreKOMyttHKauHH 

PeMOHT, no.u.up'b)Kl(a H IlO~CTBaHe 

KoMaH.UHPOBKH 

3acTpaxosKa 

PaJXO.UH 3a eneKTp~eCTBO H KOMyttaIIHH ycnyrH 

.[{apeHIDI 
I10CTOSIHHH pa3XO}lH 
,[qlyr:H .IJ:8.HbU::H 'H TaKC'H 

P aJXO)J,H 3a MeXaHH3auIDI 
Ta1<ca npaBo Ha nomaatte 
KoHcynTa.HTCKH ycnyrn: 

A6oHaMeHT 

q neHCKH BHOC 

.[{pyrn 

19. PaJXOJJ.H no opOJJ.3)K6a u MapKeTHHr 

Pa1xo,z:r,H Ja nepcottan 

KoMyttaIIHH ycnynt ( eneKTpHqecrno, BO.LI.a, rop1rno) 

80,998 
226 

4,494 
208 

(178) 
85,748 

93,746 
185 

6,578 
337 

(216) 
100,630 

KbM 31-BH JJ.CKCMBpH 

2020 2019 

(63,549) (74,023) 
(63,549) (74,023) 

KbM 31-BH )lCKCMBpH 
2020 2019 

(2,158) 
(2,777) 

(49) 
(17) 
(42) 
(6) 

(13) 
(16) 
(6) 

(28) 
(69) 
(59) 

(147) 

(11) 
(213) 

(5,611) 

(2,264) 
(2,894) 

(55) 
(14) 
(63) 
(3) 

(13) 
(3) 
(7) 

(27) 
(81) 
(70) 

(148) 
(14) 

(198) 
(5,854) 

KbM 31-BH )leKeMBpH 
2020 2019 

(6,896) (6,253) 
(1 ,444) (1 ,562) 
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PAMCTOPEbnrAPI1JIEAA 
ITPHflO)KEHMJI KbM OEOEIUEHHTE <l>HHAHCOBH OPIETl1 

31-811 JJ:EKEMBPI12020 

~yrn 

PeMOHT, rro,1JJJ;p'b:>KI<a H rroqHCTBatte 

Ta1<ca 3a rrpeHacsrne, rrotJHCTBaHe 
Pa.Jxo;::i;H no oxpatta 

Pa.3XO)lH 3a peKJiaMHH ycnyrn: 

KoMaH.llHPOBKH 

3acTpaxOBKa 

Pa.3XO.llH 3a MexammmIDI 

Pa.Jxo;::i;H 3a HaeMH 

TeneKOMYffHKaUHH 

A6oHaMeHT 

I10CTOSIHHH pa.3XO)lH 

Ilpe)lCTaBHTenHH pa.3XO)lH 

~yrn: )laH'I,UH H TaKCH 

Pa.JXO.llH 3a cKJia;::i; 

TpattcnopTHH pa.3XO)lH 

KoHcyn TaHCKH ycnyrn 

20 . .LJ:pyru ueTun npuxo.z:u1/ (paJXO.llH) 

~yrn. n pHXO.llH 

0TnHCBaHe Ha npOBH3HH 

ITpHXO.llH OT npO.[((i)K6a Ha .ll'bnroTpa.HHH aKTHBH 

Pa.3XO,l].H OT rrpe)lXO)leH oTqeTeH rrepHO,l]. 

Pa.3XO,l1.H 3a rrpoBH3HH 

.lJ:pyrH pa.3XO,l].H 

21. <I>unaucoeu npuxo,L1.u/paJxo.llH - ueTHH 

I1pHXO)lH OT nHXBH OT 6aHKOBH ,l].eil03HTH 

ITonO)KHTenHH pa.3JIHKH OT npoMSrna Ha BaJIYTHH 

Kypcoae 

~yrH cpHHaHCOBH pa.3XO)lH - 6aHKOBH KOMHCHOHHH 

0TpHUaTeJIHH pa.3JIHKH OT npoMSIHa Ha BanyTHH 

Kypcoae 

.IJ:prn. pa.3X O)lH 

22. IleqaJI6a/3ary6a 
J].eHHOCT 

OT HHBeCTHUHOHHa 

ITpHXO)lH OT npoa)K6H Ha HMym,ecTBO, CbOpb)KeHJU:I 11 

anapaTypa 

23. CneJIKH c1,.c ce1.p3ann CTpauu 

(144) 
(261) 
(727) 
(447) 
(534) 
(79) 
(63) 
(254) 

(3,928) 
(217) 

(31) 
(9) 

(75) 
(12) 
(10) 

(15,131) 

(167) 
(260) 
(639) 
(410) 
(882) 
(106) 
(82) 
(245) 

(4,562) 
(239) 
(1) 

(32) 
(21) 
(56) 
(14) 
(7) 
2 

(15,540) 

KbM 31-BH .[leKeMBpH 
2020 2019 

40 
(22) 
(127) 
(49) 
(158) 

34 
10 

(18) 
(77) 
(457) 
(508) 

Ki.M 31-BH .lleKeMBpH 
2020 2019 
482 533 

78 
(87) 

(56) 

417 

57 
(88) 

(76) 
(12) 
414 

KbM 31-BH ,Ll.eKeMBpH 

2020 2019 
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P AMCTOP EbJir APIDI EAn 
nPl1JIO)KEIDUl KbM OEOEl.l\EHMTE <l>HHAHCOBJ1 OTllETl1 
31-811}];EKEMBPJ12020 

fpynarn ce ynpaBJU1Ba OT Migros Turk T.A.S. (perHCTpHpaHa B Typu;H»), KO»To np1ne)KaBa 100% 
OT aIG..J.HHTe Ha KoMnaHH»Ta. Pearrttarn KOMna.JIH»-Ma.HKa tta fpynarn e BC IlapTttnpc JlHMHTHJJ. 

perHCTpHpaHa Bl>B BeJIHK06p1naHH». 

l13BbpllieHH ca crre}J.HHTe C}J.eJil(H C'bC CB'bp3aIIH CTpaHH: 

(I) lloKymca ua CTOKH u yc.rcyru 
2020 2019 

IToKynKR Ha CTOKH: 
Migros T.A.S. 616 685 
IloKynKR Ha }J.l,JifOTpa.HHH aKTHBH: 
Migros T.A.S. 55 38 
IloKynKH Ha ycrryrn:: 
Migros T.A.S. 142 202 
B KpaB Ha ro.uuHaTa 813 925 

(II) llpo.uaac6u Ha CTOKH u ycJIYrH 
2020 2019 

I1po}J.a)l(6H Ha CTOKH: 
Migros T.A.S. 
IlpOJJ.a)l(foI Ha ycrryn1: 
Migros T.A.S. 

B KpaB ua ro.uunaTa 

(III) Pa1xo.uu 1a uaeMu 
2020 2019 

HaeMH 
Evroazija Tehnika 489 
B Kpau ua ro.uuuaTa 489 

(IV) Ca.r1.ua B KpaB Ha fO.LJ;HHaTa B'bB Bp'b3Ka c npo.uaac6u/ IlOKYDKH ua CTOKW ycJIYrH 

CToKH 0Tpa1euu B liaJiauca, Kyneuu 
OT CB'bp3aHH JJHUa 
Migros T.A.S. 

3a.LJ;bJiaceHHB K'bM CB'bp33HH JJuua: 
Migros T.A.$. 

BJeMaHHB OT CB'bp38HH JJnua: 

Migros T.A.~. 

24. HnBeCTHUHOHCH auraacHMCHT 

2020 

491 
491 

2020 
4,888 
4,888 

2020 
117 
117 

2019 

434 
434 

2019 
5,689 
5,689 

2019 
72 
72 

KbM 31-BH ,n:eKeMBpH 2020 r. PaMCTOp :61,rrrapH» IDIMa HHBeCTHUHOHHH 3a,ubJI)l(eHH». 
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PAMCTOP bhJIT'APIDI EA,ll 
TTPKIIO)l(EHWJ K"bM 06051.1.(EHHTE ~ID!AHCOBH OTtffTH 
31-BH JlEKEMBPH 2019 

25. C1»6HTHJ1 CJJe.11 .aaTaTa ea ct,uuaecoea.11 o-nn 

Cne)l .11anTa Ra 6anaHca HC ca aacn.nHmt Cl>IIlCCTBCHH C1>6HTHJ1, KORTO .a.a 0Ka:388T BJIHJI.HHC Bnpxy 
it,HBa.HCOBOTO H HM)'lllCCTBCHO C'bCTOJIHHC Ha rpynaTa. 

26. Oixo6peuHe ua ct,ueaucoBH.11 OT'leT 

¢>HHaHCOBHfl O'PICT Kl,M 31 JlCKCMBpH 2020 r. e ono6peH H npHer OT pl,KOBO.QCTBOTO Ha fpynara 

Ha 24.09.2021 r. 

C1>CTaBHTCJt: 
A.KT A CTPM':M 001{ 



JlOKJIAJl HA HE3ABHCHMIUI OJlHTOP 

,l{o aK1..1110Hep11Te 

Ha ,,PAMCTOP BbJlfAPHR" EAA 

HH e H3BbplllHXMe OAHT Ha KOHCOJIH,AHpaHHH qrnHaHCOBHH OT'!eT Ha ,,PAMCTOP BbJlfAPH.H" 
EAA rp. Cocj>HH (,,,l{py)KeCTBOTO"), CbAbp)Ka~ OT"!eTa 3a cp1rnaHCOBOTO CbCTOHHHe KbM 31 
AeKeMap11 2020 r. 11 OT'!eTa 3a ne'lan6aTa HJIH 3ary6aTa H Apy r11H aceo6xsaTeH AOXOA, OT'!eTa 3a 

npoMeHHTe B co6CTBeHHH KanHTaJI H OT'!eTa 3a napH'IHHTe noTOQH 3a fOAHHaTa, 3aabpll1Ba1.Qa 

Ha Ta3H AaTa, KaKTO 11 noHCHHTeJJHHTe npHJJO)KeHHH KbM cpHHaHCOBHH OT"!eT, CbAbp)Kal.QH H 

06061.QeHO onoaeCTHBaHe Ha Cbll\eCTBeHHTe C'leTOBOAHH nOJIHTHKH. 

no Harne MHeHHe, npHJIO)KeHHHT KOHCOJIHAHpaH cpHHaHCOB OT'leT npeACTaBH AOCTOBepHO, BbB 

BCH'IKH Cbll\€CTBeHH acneKTH, <pHHaHCOBOTO CbCTOHHHe Ha ,l{py)KeCTBOTO KbM 31 ,AeKeMBpH 

2020 r. H [HeroBHTe q>HHaHCOBH p e3yJJTaTH OT ,AeHHOCTTa H napH'IHHTe MY nOTOQH 3a ro,AHHaTa, 

3aBbprnaa1.Qa Ha Ta3H ,AaTa, B CbOTBeTCTBHe C Me)K,AyHapo,AHHTe CTaH,AapTH 3a <pHHaHCOBO 

OT'IHTaHe (MC<PO), np11ern OT EaponeHCKHH Cbl03 (EC). 

6a3a 3a H3pa3.srnaHe Ha MHeHHe 

HHe H3BbplllHXMe Hal.llHH O,AHT B CbOTBeTCTBHe C Me)K,AyHapo,AHHTe O,AHTOpCKH CTaH,AapTH 

(MOC). Haw11Te oTroBopHOCTH CbrnacHo Te311 CTaHAapTH ca on11caH11 AOnbJIHHTeJIHO a pa3,Aena 

OT Haw1rn AOKJiaA ,,0TroaopHOCTl1 Ha O,AHTOpa 3a OAHTa Ha KOHCOJIH,D,HpaHHH cpHHaHCOB OT'!eT". 

HHe CMe He3aBHCHMH OT ~p)')KeCTBOTO B CbOTBeTCTBHe C Me>K,D.yHapO,D,HHH ETH'leH KO,D.eKC Ha 

npocpecHOHaJIHHTe C'leTOBOAHTeJJH Ha CbBeTa 3a Me)KAyHapOAHH CTaHAapTH no eTHKa 3a 

C'leTOBOAHTen11 (Ko,D,eKca Ha CMCEC), 3ae,D,HO c eTH'lHHTe H3 HCKBaHHH Ha 3aKoHa 3a He3aa11c11M 

cpHHaHCOB OAHT (3H<PO), npHJJO)KHMH no OTHOl.lleHHe Ha Hal.llHH OAHT Ha cpHHaHCOBHH OT"!eT B 

6bJJrapHH, KaTO HHe H3nbJJHHXMe H Hal.llHTe APYrH eTH"IHH OTroBOpHOCTH B CbOTBeTCTBHe c 

H3HCKBaHHHTa Ha 3H<PO H KoAeKca Ha CMCEC. H11e C'IHTaMe, "le OAHTOpCKHTe AOKa3aTeJJCTBa, 

noJiyt-IeH H OT Hae, ca AOCTaTb'IHH H yMeCTHH, 3a Aa OCHrypHT 6a3a 3a Hal.lleTO MHeHHe. 

~pyra HH<j>OpMa~HH, pa3Jm~rna OT KOHCOJIH,l),HpaHHH <J>11HaHCOB OT'leT H 

O,l),HTOpCKHH AOKJia,l); B'bpxy Hero 

PbKOBOACTBOTO HOCH OTroBOpHOCT 3a ApyraTa HHcj>OpMaQHH. ,l{pyraTa HHcpopMaQHH ce CbCTOH 

OT AOI<JlaA 3a ,D,eHHOCTTa, 113rQTBeHH OT pbKOBOACTBOTO CbrJiaCHO r JiaBa CeAMa OT 3aKoHa 3a 

C'!eTOBOACTBOTO, HO He BKJJIO'!Ba cpHHaHCOBHH OT'!eT 11 HaWHH O,D,HTOpCKH ,D,OKJia,D, Bbpxy Hero. 

HarneTO MHeHHe OTHOCHO KOHCOJJHAHpaHHH cp1rnaHCOB OT"!eT He 06xBa1.Qa ApyraTa HH<pOpMaQHH 

H HHe He H3pa35IBaMe KaKBaTO H Aa e cpopMa Ha 3aKJIIOlfeHHe 3a rnrypHOCT OTHOCHO HeR, OCBeH 

a KO He e H3pH'IHO noco'leHO B AOKJJaAa HH HAO CTeneHTa, AO KOHTO e noco"!eHO. 
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BbB Bpb3Ka C Harmui: OAHT Ha KOHCOJIHAHpamrn q>HHaHCOBHH OTl{eT, HawaTa OTrOBOpHOCT ce 

CbCTOH B TOBa ,[\a npo'-ieTeM ,llpyraTa HHq>OpMaQHH H no T03H Ha'-iHH ,Lia npeu.eHHM ,[\aJIH Ta3H 

,llpyra HHq>OpMaQHH e B Cb~ecTBeHo HeCbOTBeTCTBHe c q>HHaHCOBHH OT'-ieT HJIH c HaWHTe 

no3HaHHH, npHA06HTH no BpeMe Ha OAHTa, HJIH no .D,pyr Hal{HH 113rJie:>KAa ,LJ,a Cb.D,bp)l(a 

CbI.UeCTBeHO HenpaBHJIHO AOKJia,LJ,BaHe. B CJiyl{aH l{e Ha 6a3aTa Ha pa60TaTa, KOHTO CMe 

H3BbpWHJIH, HHe ,ll.OCTHrHeM AO 3aKJIIOl{eHHe, l{e e HaJIHU.e CbI.UeCTBeHO HenpaBHJIHO 

AOKJiaABaHe B Ta3H Apyra HHcpOpMaQHfl, OT Hae ce H3HCKBa Aa AOKJiaABaMe T03H cpaKT. 

HRMaMe KaKBO .D,a .D,OKJiaABaMe B TOBa OTHOWeHHe. 

,4onoJIHumeJIHU e1,npocu, Koumo nocmae.R 3a iJoKJiaiJeaHe 3aKoHa 3a c11emoeoiJcmeomo 

B AOnbJIHeH11e Ha Haw11Te OTroBopHOCTH H AOKJiaABaHe CbrnaCHo MOC, no OTHoweH11e Ha 

AOKJia.D,a 3a ,LJ,eHHOCTTa, HHe H3nbJIHHXMe 11 npou.eAYPHTe, A06aBeHH KbM H3HCKBaHHTe no MOC, 

CbrJiaCHO YKa3aHHHTa Ha npocpernoHaJIHaTa opraHH3aU.HH Ha AHnJIOMHpaHHTe eKcnepT­

Cl{eTOBOAHTeJIH H perHCTpHpaHHTe OAHTOpH B DbJirapHH- HHCTHTYT Ha .D,HnJIOMHpaHHTe 

e1<cnepT Cl{eTOBOAHTeJIH (H,aEC), 113.D,a,LJ,eHH Ha 29.11.2016 r. Te3H npou.e,1J,yp11 Kaea.HT nposepKH 

Ha cpopMaTa H Cb.D,bp)l(aHHeTO Ha Ta3H ,Apyra HHcpopMaU.HH C u.eJI ,Aa HH no,AnOMOrHaT BbB 

cpopMHpaHe Ha CTaHOBHute OTHOCHO TOBa .D,aJIH .D,pyraTa HHq>OpMaQHfl BKJllOl{Ba 

onoeeCTHBaH HHTa, npe.D,BH,LJ,eHH B rnaea ce,LJ,Ma OT 3aKOHa 3a Cl{eTOBOACTBOTO, npHJIO)l(HM B 

obJi rapHH. 

CmaH08UU!e 808 8po3Ka c 11.11. 37, a.11. 6 om 3aKoHa 3a c11emo8oocm8omo 

Ha 6a3aTa Ha H3BbpWeHHTe npou.e.D,ypH, HaweTO CTaHOBHute e, l{e: 

a) H Hq>OpMalJ.HHTa, BKJllOl{eHa B AOKJia,LJ,a 3a AeHHOCTTa 3a q>HHaHCOBaTa fO,AHHa, 3a KOHTO e 

H3fOTBeH KOHCOJIH.D,HpaHHH cpHHaHCOB OTl{eT, CbOTBeTCTBa Ha KOHCOJIHAHpaHHfl cpHHaHCOB 

OT'ieT. 

6) ,aoKJia.D,bT 3a AeHHOCTTa e H3fOTBeH B CbOTBeTCTBH e c H3HCKBaHHf!Ta Ha rnasa Ce,l\Ma OT 

3aKOHa 3a C'ieTOBO.D,CTBOTO. 

OTr OBOpHOCTH Ha p'bKOBOACTBOTO 3a KOHCOJIHAHpaHHH <l>HHaHCOB OT'leT 

PbKOBOACTBOTO HOCH OTrOBOpHOCT 3a 113fOTBHHeTO H .D,OCTOBepHOTO npe.D,cTaBRHe Ha T03H 

KOHCOJIH.D,HpaH q>HHaHCOB OT'ieT B CbOTBeTCTBHe C MC<PO, npHeTH OT EC H 3a TaKaBa CHCTeMa 3a 

BbTpeweH KOHTpOJI, KaKBaTo pbKOBOACTBOTO onpe.D,eJIH KaTo Heo6XO.D,HMa 3a oc11rypRBaHe 

H3fOTBflHeTO Ha q>HHaHCOBH OTl{eTH, KOHTO He C'b,LJ,bp)l(aT CbI.UeCTBeHH HenpaBHJIHH OTl{HTaHHH, 

He3a BHCHMO ,LJ,aJm AbJI)l(am11 ce Ha H3MaMa HJIH rpewKa. 

CTpH H3fOTBHHe Ha KOHCOJIH,!1,HpaHHH cpHHaHCOBHH OTl{eT pbKOBOACTBOTO HOCH OTfOBOpHOCT 3a 

ou.eHHBaHe cnoco6HOCTTa Ha ,apy)l(eCTBOTO Aa npO.D,'bJI)l(H ,LJ,a q>yHKlJ.HOHHpa KaTO ,LJ,eHCTBamo 

npe,AnpHHTHe, onoBecnrnaHKH, KOraTO TOBa e npHJIO)l(HMO, BbnpocH, CB'bp3aHH C 

npe,AnOJIO)l(eHHeTO 3a AeHCTsamo npe,l\npHHTHe H H3nOJI3BaHKH Cl{eTOBOAHaTa 6a3a Ha 

OCH OBaTa Ha npe,l\nOJIO}KeHHeTO 3a AeHCTBar.u.o npe,l\npHHTHe, OCBeH aKO pbKOBOACTBOTO He 
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Bb3HaMepHBa ,ll.a JIHKBHJJ.Hpa ~p)')KeCTBOTO HJIH ,ll.a npeycTaHOBH ,ll.eHHOCTTa MY, HJIH aKO 

pbKOBOACTBOTO Ha npaKTHKa HHMa Apyra aJITepHaTHBa, OCBeH Aa noCT'bnH no T03H HallHH. 

0Tr OBOpHOCTH Ha 0,lJ;HTOpa 33 0,lJ;HTa Ha $HH3HCOBHH OTqeT 

HawHTe I..\eJIH ca JI.a nony'-IHM pa3yMHa CTeneH Ha CHrypHOCT OTHOCHO TOBa ,ll.aJIH 

KOHCOJIH,ll,HpaHHH q>HHaHCOBHHT OT'-!eT KaTo I..\f!JIO He Cb,ll,bp)Ka Cbll(eCTBeHH HenpaBHJIHH 

OT'-IHTaHHfl, He3aBHCHMO ,ll.aJIH ,l\bJl)Kall(H ce Ha H3MaMa HJIH rpewKa, H ,Lia H3,l\a,lleM O,l\HTOpCKH 

,ll,OKJ!aA, KOHTO Aa BKJIIOlJBa HarneTO OAHTOpCKO MHeHHe. Pa3yMHaTa CTeneH Ha rnrypHOCT e 

BHCOKa CTeneH Ha CHrypHOCT, HO Hee rapaHI..\Hfl, '-le O,l\HT, H3BbpllleH B CbOTBeTCTBHe C'bC 3aKOHa 

3a He3aBHCHMHfl q>HHaHCOB O,l\HT H MOC, BHHarn ll(e pa3Kp1·1Ba C'bll(eCTBeHO HenpaBHJIHO 

OTlJHTaHe, KoraTO TaKOBa C'bll(eCTByaa. HenpaBHJIHH OT'-IHTaHHfl MoraT ,ga B'b3HHKHaT B 

pe3y11TaT Ha H3MaMa HJIH rpewKa H ce C'-IHTaT 3a Cbll(eCTBeHH, aKO 611 MOrJIO pa3YMHO ,Lia ce 

0'1aKBa, '-le Te, caMOCTOf!TeJJHO HJIH KaTO C'bBKynHOCT, 611xa MOrJIH ,ga OKa)f(aT BJIHf!HHe B'bpxy 

HKOHOMH'-leCKHTe peweHHH Ha noTpe61,1TeJIHTe, B3eMaHH Bb3 OCHOBa Ha T03H qn·!HaHCOB OT4eT. 

KaTO 4aCT OT O,ll,HTa B CbOTBeTCTBHe C MOC, HHe H3nOJl3BaMe npocpeCHOHaJIHa npel..\eHKa H 

3ana3BaMe npocpeCHOHaJieH CKenTHQH3bM no apeMe Ha I..\eJIHfl O,ll,HT. HHe Cbll(O TaKa: 

H,l),eHTHQ)HQHpaMe H OQeHHBaMe pHCKOBeTe OT Cbll(eCTBeHH HenpaBHJIHH OT'{HTaHHH BbB 

q>HHaHCOBHfl OT'-!eT, He3aBHCHMO ,l),aJIH ,ll,bJl)Kall(H ce Ha H3MaMa HJIH rpewKa, pa3pa60TBaMe H 

H3Il'bJIHf!BaMe OAHTOpCKH npol..(eAYPH B OTrOBOp Ha Te3H pHCKOBe H noJiy\JaBaMe OAHTOpCKH 

,l\OKa3aTeJICTBa, KOHTO ,ga ca ,ll,OCTaTblJHH H yMeCTHH, 3a ,ga ornrypHT 6a3a 3a HaweTO 

MHeHHe. PHCK'bT ,ga He 6b,lle pa3KpHTO Cbll(eCTBeHO HenpaBHJIHO OT'{HTaHe, KOeTO e 

pe3y11TaT OT H3MaMa, e no-BHCOK, OTKOJIKOTO pHCKa OT C'bll(eCTBeHo HenpaBHJIHO OT4HTaHe, 

KOeTO e pe3y11TaT OT rpewKa, TbH KaTO H3MaMaTa MO)Ke ,ll.a BKJIIO'IBa TaHHO cnopa3yMHBaHe, 

cpaJIWHq>HQHpaHe, npe,gHaMepeHH nponycKH, H3HBJleHHfl 3a BbBe)K,l),aHe Ha OAHTOpa B 

3a611y)K,lleHHe, KaKTO H npeHe6peraaHe HJIH 3a06HKaJIHHe Ha BbTpewHHH KOHTp011. 

- nonyttaBaMe pa36HpaHe 3a BbTpeWHHfl KOHTpo11, HMall( OTHOWeHHe KbM O,ll,HTa, 3a ,LJ,a 

pa3pa60THM O,llHTOpCKH npOI..\e,ll,ypH, KOHTO ,Lia ca nO,LJ,XOJl.f!ll(H npH KOHKpeTHHTe 

o6CTOf!TeJICTBa, HO He c QeJI H3pa3f!BaHe Ha MHem1e OTHOCHO ecpeKTHBHOCTTa Ha BbTpellIHHH 

KOHTp011 Ha ~py)KeCTBOTO. 

0 1..\eHHBaMe yMeCTHOCTTa Ha H300Jl3BaHHTe C'leTOBO,l\HH nOJIHTHKH H pa3yMHOCTTa Ha 

C'leTOBOAHHTe npH6JlH3HTeJlHH o~eHl<H H CBbp3aHHTe c T.flX onoeeCT.flBaHH.fl, HanpaaeHH OT 

pbKOBO,l\CTBOTO. 

- ,lJ,OCTHraMe ,ll,O 3aKJIIO'leHHe OTHOCHO yMeCTHOCTTa Ha H300Jl3BaHe OT CTpaHa Ha 

pbKOBO,l\CTBOTO Ha C'leTOBO,l\HaTa 6a3a Ha OCHOBaTa Ha npe,llnOJIO)KeHHeTO 3a ,LJ,eHCTBall(O 

npe,llnpHHTHe H, Ha 6a3aTa Ha nony'leHHTe O,l\HTOpCKH ,l\OKa3aTeJICTBa, OTHOCHO TOBa ,llaJIH e 

HaJIHI.\e Cbll(eCTBeHa HeCHrypHOCT, OTHaCflll(a ce AO Cb6HTHfl HJIH ycnOBHfl, KOHTO 6Hxa 

MOrJIH ,ga nopOAflT 3HalJHTeJIHH CbMHeHHfl OTHOCHO cnoco6HOCTTa Ha ~p)')KeCTBOTO ,ga 

npOAbJI)KH ,ga cpyHKQHOHHpa KaTO ,l),eHCTBall(O npe,gnpHHTHe. AKO HHe ,ll,OCTHrHeM ,ll,O 

3aKJIIO'leHHe, 'le e HaJIHI..\e Cbll(eCTBeHa Hec11rypHOCT, OT Hae ce H3HCKBa ,Lia npHBJle'leM 

BHHMaHHe B O,ll,HTOpCKHfl CH ,ll,OKJ!a,l), KbM CBbp3aHHTe C Ta3H HeCHrypHOCT onoaeCTf!BaHHfl 
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BbB qnrnaHCOBHH OTl.feT HJJH B CJJyl.faH l.fe Te3H onoseCTHBaHHH ca HeaAeKBaTHH, Aa 

MOAH<PH QHpaMe MHeHHeTO CH. HawHTe 3aKJJIO'ieHHH ce OCHOBaBaT Ha OAHTOpCKHTe 

AOKa3aTeJJCTBa, noJJy'-leHH AO .n.aTaTa Ha O.ll,HTOpCKHH HH .ll,OKJJa.D,. E'b.D,ell.(H C'b6HTHH HJJH 

y cJIOBl1H o6a'le MOraT Aa CTattaT npl1'il1Ha .l{py)KeCTBOTO Aa npeyCTaHOBl1 <l>YHK~l10H!1patteTO 

CH KaTO .n.eHCTBamo npe.n.npHHTHe. 

- OQeHHBaMe UHJJOCTHOTO npe.D,CTaBHHe, CTPYKTypa 11 Cb.ll,bp}KaHHe Ha KOHCOJJH.ll,HpaHHH 

cp11ttaHCOB OT'leT, BKJJIO'iHTeJJHO onoseCTHBaHHHTa, 11 .D,aJJH KOHCOJJ11A11PaHl1H cp11HaHCOB 

OT'-leT npeACTaBH OCHOBonoJJar am11Te 3a Hero C.D,eJJK11 H Cb6HTHH no Ha'lHH, KOHTO nOCTHra 

AOCTOBepHO npeACTamrne. 

HHe KOMYHHKHpaMe c pbKOBO.ll,CTBOTO, Hape.n. c OCTaHaJJHTe Bbnpoc11, nJJaH11paHHH o6xsaT H 

BpeMe Ha H3Ilb/1Hem1e Ha OAHTa H cbmecTBeHHTe KOHCTaTa~HH OT OAHTa, BKJilO'lHTeJI HO 

cbmecTBeHH HeAOCTaTbQH BbB BbTpellIHHH KOHTpOJI, KOHTO HAeHTHq>HQHpaMe no speMe Ha 

H3BbpwBaHHH OT Hae OAl1T. 

PerncrpHpau O.ll,HTOp, 

.Z.HDJIOMHpaH eKcnepT C'leTOBOAHTeJI 

29 cenTeMBpH 2021 rOAHHa, 

... ..... ......... ~ . 
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