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1. M&M MWUIUALIEP U MIOHX-~ 00wy npernen Ha [eWHOCTTa, OCHOBHMU
puckoBe

Mpynata M v M Munuuep n Miorx e Ha 6bnrapckus NOrucTUYEH nasap ot 1991 r.
OcHOBHaTa AEMHOCT € cBbp3aHa C W3BbPLIBaHe Ha CNeAuTOpPCKW, MOTUCTUYHK 1
CKNafoBW YCnyry B CTpaHara v uYyxonHa. Mpes ropuHWTe AeHocTTa Ha dupmute OT
Mpynata M u M Munuuep u MioHx ce paspacTteart HENpeKbLCHATO U ce YTBbpAUXa Kato
eJHW OT NUASpUTe B cekTopa. [ pynaTta & 4acT oT TPAHCHUHBECT XonauHr.

Opranu Ha ynpasneHue Ha ApyxecreoTo-Maitka ca: O6LwoTo cwbpaHue u YnpaButens.

OcHosHUTE BU3HEC CerMeHTH, B kowTo [pynaTa passuea AenHoCTTa cu ca: apToMoBuneH
TPAHCTOPT, KENe30MbTEH N MyNTUMOAAneH TPaHCnopT, MOpCki TPaHCMOpPT, Bb3AyLUEeH
TPaAHCTOPT, CKITAA0BU ¥ MUTHUYECKN REHHOCTY.

> Tlpy TPYOHM MKOHOMMHYECKM YCMOBUS W OrpaHu4eHU BBIMOXHOCTH, Ipynata
Genexy pPbCT BLB BCUUKM GU3HEC HanpaBneHns npes Tekylara ropuka.

 CerMeHTbT Xene3onmbTeH M MyNTUMOaneH TpaHCnopT saema maepcka nosuuna
B npuxoauTe Ha Mpynata npes 2019 1. PuCTE 060POTUTE HA KIMOUOBKU KITMEHTH.

» QCHOBHMTE pVCKOBE, Mpep kouTo [pynarta e usripageHa ca: cunHa KOHKYPEHLMA,
HATUCK BLPXY MapxoBeTe, pasBuBaHe Ha CTpaTernvecku CLTPYAHWYECTBA C
OVPEKTHN NapTHEOPU M KOMNAHWW OT APYrM  MOrUCTUHHA TPyMn, Kakto n ¢ UT
cvrypHocT. KomnanusTa npunara cucrema 3a ynpaenenme Ha pucka, paspaboTeHa
Ha KopropaTMeHO HuBO. BbBedeHu ca U Mepky, cneurdnurn camo 3a M u M
Muruep v Mionx Bl OO[, kaTto kpeauTHa 3acTpaxoBka Ha TbProOBCKUTE
B3eMaHus. Llenta e pa ce ynpasnsBaT PUCKOBETE Ha feiHoCcTTa M Ja ce
MUHUMU3NPA BEPOATHOCTTa OT €BeHTYamnH!
thuHaHcoBK 3arybu. Kem MOMeHTa HAMa PUCKOBE, KOWTO HenocpeAcTBEHO Ja
3acTpallaBaT CblUeCTBYBaHEeTO Ha KOMNaHuATa.
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OCHOBHMTE PUCKOBE, CBBP3aHN G (pHAHCOBUTE NHCTPYMEHTU Ha [pynaTa ca cnefHuTe:

» EKcrosnumsTa Ha [pynaTa no OTHOLIEHWE Ha KPeAUTHNA PUCK & KaKTO CreABa.

2019r. 2018 r.
Xun. nB. XWun. ns.

Mpynn UHAHCOBW aKTUBYM — BanaHcosu CTOMHOCTI:
Tbproecky u Opyry B3eMaHna 10 844 11 422
Mapu 1 Napu4HK EKBUBANEHTH 3898 1619
14743 13 041

BanaHcoBa CTOMHOCT

> ExcnosuumsTa Ha [pynaTa no OTHOLWIEHWE Ha NIMKBUAHNSA PUCK € KaKTO CheaBa.

Texywm HeTeKylin
31 pekemBpu 2019 1. Do 6 meceua Mexay 6 n 12 Ot1 1 pno 5 roguHm
Meceua
‘000 ne. ‘000 nB. ‘000 ns.
THpProBCKu WU APYTH 38AbIMKEHNA 7782 - -
‘06wo 7 782 - -

2. AHanu3 Ha (hMHaAHCOBM rokasarenu U pasBuTve Ha genHocTTa Ha Mpynarta 3a

2019 r.

oKazareni:
MokasaTenn

OCHOBHY (bHAHCOBW N

O6opoT, Xun. ns.

BpyTHa creguTtopcka nevanta, xun. Ns. 11 442 10 840
Mevyanba npeau AaHbUKW, XWUM. NB. 1 261 1232
MNeuanfa cnea gaHbUKW, XU, NB. 1132 1104

> [pynata 6Genexwu pber oT 11.3% B oBopoTa npes 2019 cnpsmo 2018. OcHoseH
NPMHOC WMMAT YBeluuyeHuTe npogaxtu B HanpaBneHWs KenesombTeH U

MYNTUMOZANEH TPAHCNOPT U MOPCKN TPAHCMOPT.

» [pes 2019 r. 6pyTHATa CNEANTOPCKA neyanBa e nogobpeHa, BCNEACTBUE HA PBCTa B
npopaxbnTe. PerncTpupaH e nek cnaj B Mapxa Ha BpyTHaTa cneauTopcka nevanota
npes Tekywarta rogutHa cnpAamo npeaxofHara. QOcHOBHa 4YacT OT npuxogute ca B
CErMeHT C OTHOCUTENTHO HUCHK MapX.

> Mevanbata npeaw faHbli € yBenuieHa c 2.4% cnpamMo npeaxoaHaTa roauHa.

% Hacroawusat UHAHCOB OTYET € WITOTBeH KbM 31.12.2019 r. Kbm pgartatra Ha
onoBpeHne Ha roguLWHNA MHAHCOB OTUET He Ca HacTbIUm cBUTUS NO CMKUCHNA Ha
MCC 10 — CubuTus crnep parata Ha GanaHca, © WM3KNOHYeHWE Ha CREAHOTo

HeKopurupaLo cuouTue:
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Ha 11.03.2020 r. CeeToBHaTa 3ApaBHa oOpraHusauus obsBM M Hanw4MeTo Ha
nangemus oT kopoHaeupyc (Covid-19). Ha 13.03.2020 r. 6bnrapckoTo NpaBUTencTeo
065IBM N3BBHPEAHO NOSIOKEHUE 3a NePUOA OT eANH Mecel| U BhBEAS CTpOr MepKu 3a
xopata u BusHeca. B nocneacTene U3BBLHPEAHOTO noncxeHue Oe yaAbIDKEHO A0
13.05.2020 r. Cniea 13 mait 2020 r. 6LNrapckoTo NPaBUTENCTBO 06aBY M3BLHPeaHa
enuaeMniHa obcTaHoBKa, KOATC € B cuna v A0 Aarara Ha CbCTaBAHE Ha OTYETA.
Mopaay OMHAMWYHOCTTa M CIIOXHOCTTa Ha CUTyaLusiTa, PHKOBOACTBOTO Ha
[py*eCTBOTO HE € B CbCTOsIHME Aa OLeHN BNUAHNETO Ha KOPOHaBMPYC NaHAeMusATa
BbpXY 6bAELOTO HUHAHCOBO CHCTOAHUE U PE3YNTATUTE OT NefiHOCTTa MY, HO cunTa,
Ue Bb3AelCTBMETO LWe MMa HeraTueeH ehekT BbpXxy JetHoCTTa Ha [Ipy>KeCcTBOTO.

[pynaTta HaAMa KIOHOBE ¥ HAMa pasxoiu sa Hay4HOW3CMeAoBaTencka AeNHOCT npes
2019r.

. TLProBcko-MKOHOMMUYECKA NPUOPUTETU HA FpynaTa 3a 2020 r.

3.1.Mpopaxodn

> OCHOBHC npeaussukaTencrso npeg [pynara we 6bae 3anassaHe Ha
OTHOCUTENHO YCTOWYMBO pasBuTMe B YCroBUA Ha rnobanHa Kpus3a,
BCNEACTBME KOPOHA-BUPYC NaHAeMuUsTa.

> [lopgobpsiBaHe Ha y4acTue B Tbproee Ha MEeCTHO W KOpnopaTuBHO HUBO.

> PazBMBaHe Ha GCLBMECTHM NpOeKkTW C korerute oT M u M TepmaHua w
$paHuuns,

> [pes 2020r we s3anouHe Ja (PYHKLUMOHUpA HOB KPOC-AOKUHT TepMUHarn.
OcHOBEH NpuopUTET e GbAaT npofaxbute Ha rpynaxHU CyxonbTHA !
MOPCKM NPaTKu.

> [lOCTOSHEH aHanu3 U KOHTPOS Ha KIMeHTCKaTa yA0BNeTBOPEHOCT U pabotac
noguaMbLMHNTENM KaTo (pakTop 3a noBulaBaHe eceKkTMBHOCTTa Ha
npoaaxouTe.

> [lpuoputeT 3@ M u M Ep Kapro Cepsic Bbnrapusi ocraeaT npogaxoute
CBbp2aHM G TpaHcnopT #w obpabotka Ha cneungudHn  TOoBapwu-
N3BLHrabapyTHW, TEMNEPaTYPHN, EKCPeCHU C (hUKCHpaH Cpok AOCTaBKa W1

ap.
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3.2. OnepaTuBHa AEeHHOCT

> PeopraHusauusi © obydyeHue Ha onepaTuBeH nepconan B HanpasneHne
LABTOMOBMNEH TpaHCNopT .

>  YcLBbpPLIGHCTBAHE 1 BHEZPABAHE Ha HOBU CbOPBXEHUS 38 CKITaanpane Ha
CTOKM NoJ, TEMrNepaTypeH pexum.

> T[opsbpxaHe Ha hupmeHarTa opraHnsauua no cOMpaeMoCT Ha B3EMaHNATa
ypes NocnefoBaTento npunaraHe Ha BLTPELHOMMPMEHN npasuna.

>  OByyeHMeTo Ha HOBM CAYXWUTENW, NoAAbpXKaHE Ha ksanudpunkauuaTa Ha
chbluecTyBawmTe- kypcose Ha HCBC 1 GUATA, o0ydeHusi no NUHUATA Ha
napTHLOPCKUTE  OpraHusalnn Kapronain u EJIBUC, a cbuo un B
napTHLOpcKATE CTPYKTYPK Ha M&M MHTepHeWbHBLN XOnNguHr.

MenepanHaTa Lien Ha pynaTa e NoaAbpKaHe Ha YCTONUMBO BUsHEC pasBuTUe U
sanassaHe Ha BoaellaTa NosvLMs Ha Nasapa Ha CnenTopCKM yCnyru B Benrapus.

JaTa: 22.05.2020 .
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[loknazi OTHOCHO 0AMTA Ha KOHCONNAMpaHusl (PMHAHCOR OTYeT

- MHeHKe

Hne M3BbPpLIMXME OgWT HAa KOHCOMUAUpaHus (PUHaHCOB OTYeT Ha Apyxectso M v M
"""" MUIALUEP W MIOHX B OO[ u Heroeoto gblyepHo npegnpusatve (,[pynata®),
ChAbPXaLL KOHCONMUOMPAaHUsT OTYET 33 (IMHAHCOBOTO CheTosHME KbM 31 fekemepun 2019 T
W KOHCONUAMpaHuA oTyeT 3a nevanbarta wnu 3arybara n Apyris BceobXBaTeH LOXO4,
- KOHCONUAMPaHWA OTYET 3a MPOMEHUTE B COOCTBEHMA KanuTan v KOHCONUAMPaHUA OT4eT

3a napyyHUTE ROTOLM 32 roAvHaTa, 3apbpliBalla Ha Tasu Jara, Kakto U NosCHUTenHuTe

MPUAOKEHUS KbM  KOHCONMWAMpaHUs (UHAHCOB OT4YeT, BKMOYBaWiM u obobileHo
OrOBECTHABAHE HA ChLUECTBEHUTE CHETOBOGHW NONUTURM.

Mo Halle MHeHWE, NPUNOXEHUAT KOHCOMMAMPaH (DUMHAHCOB OTYET [aBa BAPHA W YecTHa
npegcTaea 3a QUHAHCOBOTO ChCTOAHWE Ha Fpynarta kem 31 gekemspu 2018 r., HERHUTE
(PUHaAHCOBW pesynTaty 0T AeWHOCTTa W NapuyHUTe W NOTOUM 3a roguHaTa, sapbpluBailla
Ha Tasu flaTa, B CLOTBETCTBME ¢ MexayHapoaHuTe cTaHaapTh 3a hUHaHCOBO OTYUTaHE
(MCoQ), npretu o EC 1 6nrapckoTo 3akoHoAaTencTeo.

— basa 3a uzpasfaBaHe Ha MHeHWe

Hue uW3BBbPLUIKMXME HalUMA O[UT B CLOTBETCTBME € MeXgyHapogHuUTe OLUTOPCKA
craHgapt™ (MOC). HawwuTte OTrOBOPHOCTW CBIMAcHO Te3W CcTaHfapTW ca OnUCaHK
AOMBIHATENHO B pazgena oT Hawmsa gokraz ,OTroBOpHOCTM Ha oauMTopa 3a oAuTa Ha
KoHconuaupaHust ouHaHcos otdeT . Hue cMe HesaBucuMun oT [pynaTta B CLOTBETCTBUE ©
ETUuHMA kopekc Ha npodecnoHanHuTe cyeTopoauTerin Ha ChBeTa 3a MeXayHapoaHn
cTaHpapT no eTuka 3a cdetosoamtenu (Kogekca Ha CMCEC), 3aefHO € eTudHuUTE
W3UCKBAHMA Ha 3aKkoHa 33 HezaBUCKMMKUS PUHAHCOB OAMUT, NpUIIoXkuM B bbrrapus, kato
- HWE W3MNBIAHUXME W HaliMTe APy €TWYHM OTFOBOPHOCTW B CHLOTBETCTBUE C TE3M
nanckeaHus. Hue cuMTame, 4e oauTOPCKUTE [OKasaTercrsa, MOMAy4YeHu OT Hac, ca
AOCTaTLYHM Y YMECTHH, 38 Aa ocurypaT 5a3a 3a HalleTo MHeHue.

HApyra nHcgopMmaumus, paznrMyHa OT KOHCONMMANPaHUsS hMHAHCOR OTYET ¥ OAUTOPCKUS
OOKNag BLPXY Hero

PBKOBOACTBOTC HOCK OTFOBOPHOCT 3a Apyrata mHpopmaunda. [pyrata wHpopmaumnsa ce

CbCTOM OT KOHCONMAWpaH OOoKnan 3a AENHOCTTa, U3MOTREH OT PBKOBOACTBOTO ChLIMACHO
— 3akoHa 3a CYETOBOLCTBOTO, HO HE BKIMKOYBA KOHCONMUAUPAHWUS (DUHAHCOB OTYET U Hallus

OOUTOPCKM [0KMaL BbPXY Hero.
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HaleTo MHEeHVWEe OTHOCHO KOHCONUAVIPaHUst (pUHaHCOB OTHET HE obxBalla Aapyrata
MHCOPMAaLMA U HUE He M3pasABamMe KakeaTto v a e chopma Ha 3aKnioHeHne 3a CUTypHOCT
OTHOCHO HESl, OCBEH aKO HE & M3PUUHO NMOCOHEHO B AOKTaAa I U A0 CTEMNEHTE, RO KOATO e
fiocoyeHo. BbB Bpb3ka C HalMs OAMT Ha KOHCOMMAWPAHWA VHAHCOB OTYET, HawaTa
OTFOBOPHOCT C& ChCTOW B TOBa Aa NpOYeTeM Apyrata uHOpMaUMa U no TO3W Ha4vH Aa
npeueHUM Sanu Tasu fpyra nHGopMauus € B ChUeCTBEHO HEeCbOTBETCTBUE C
KOHCOMMAVPAHUS (PUHAHCOB OTHYET UMU C HALIUTE TO3HAHUA, npuaoBut no Bpeme Ha
OfMTA, Ui N0 APYT HAYMH W3MexXaa Aa CbAbPKA ChLUECTBEHO HENPaBtHO JoknangaHe.
B crnyuaii ye Ha Basata Ha pabotaTa, KOATO CME WSBBLPLUIMNM, HUE LOCTUrHEM [0
saKIOJEHME, Y€ € Hanule CbLIECTBEHO HenpaBuiHo AoknajgsaHe B Tash [pyra
wHchopMalmsi, OT Hac ce W3NCKBa Aa AoKiaABame TO3N cdakr. HeAmame kakso fa
goknaasame B TOBa OTHOLUEHVS.

OTroBOPHOCT HAa PBLKOBOACTBOTO 33 KOHCONUAWPAaHUA ¢hMHaHCOB OTHET
PHKOBOZCTBOTO HOCK OTTOBOPHOCT 3@ U3roTBSHETO 1 AOCTOBEPHOTO NpeacTaBsiHe Ha TO3N
KOHcONUAWpaH (PUHAHCOB OTYET B CHOTBETCTBAE C MexayHapoaHuTe CTanjapTh 3a
(mHaHcoBO oTuMTaHe (MCPO), npuety oT EC v 6BArapckoTO 3aKOHOAATENCTBO, KaKTo U
33 TakaBa CMCTEMA 33 BBTPELUEH KOHTPOM, KaKBaTO PLKOBOACTBOTO ONpeAeni KaTo
HeoBxopMma 3a ocurypsiBaHe W3roTBAHETO Ha KOHCOmMAnpani (PMHAHCOBMW OTYETU, KOUTO
He ChABPXKAT CbLIECTBEHU HENPaBWITHM OTYUTAHUA, HE3aBUCUAMO Aarn AbmKalm ce Ha
NM3MaMa vv rpeLuKa.

Mpu U3roTBSIHE HA KOHCONMAMPaHNSA (HMHAHCOB OTHET PLKOBOACTBOTC HOCH OTrOBOPHOCT
3a oueHsBaHe Ha crocoBHocTTa Ha [pynata Aa NpoaL/ku Aa hyHKLUMOHMpa KaTo
[eiCTBAWO NpeAnpUATME, ONOBECTABAlKA, KOraTo TOBA € NpUNoXuMo, BBMPOCH,
cBbp3aHY C NPeAnonoXeHueTo 3a AeficTalo npeanpwatie W U3nonN3BanKkn
cyeToBOgHaTa Basa Ha OCHOBATA Ha MPEAroNOXEHWSTO 3a ASNCTBALLO NPEANPUATHE,
OCBEH aKO pBKOBOACTEOTO He BbaHaMepsiBa Aa nuksnavpa lpynara unn Aa NpeycTaHosn
[efHOCTTa 1, UM Ko PLKOBOACTBOTO Ha MPpaKTUka HAMAa Apyra antepHatmsa, ocBen ja
NOCTBHMM MO TO3W HAYNH.

OTroBOPHOCTHM Ha OANTOPA 32 OfIMTa Ha KOHCONWANPAHUA ¢pHaHCOB OTUeT

HawwTe uenn ca Aa MOMyyMM pasymHa CTeneH Ha CUFYpHOCT OTHOCHO TOBa8 hanu
KOHCONMANPaHUST (PMHAHCOB OTHET KaTO USNO He ChbAbpXa ChLIECTBEHM HenpaBuIHK
OTUATAHMS, HE3aBUCYMO AanM Ab/DKAM Ce Ha v3Mama urm rpeulka, u Aa vsaainem
OAUTOPCKN [IOKNaA, KOATO A2 BKIHOHBA HALWETO OAMTOPCKO MHEHUE. PazyMHaTa cTeneH Ha
CVIYPHOCT @ BWCOKA CTEMEH Ha CUFYPHOCT, HO He & rapaHuma, He OVT, W3BBPLLEH B
croTeeTcTeve ¢ MOC 1 3aKoHa 3a HesaBucuMus PUHAHCOB OAWT, BuHary LLe paskpusa
ChLLECTREHO HEMPABUSTHO OTYUTAHE, KOraTo TakoBa ChbilieCTBYBA. HenpaBurHW oTYATaHNA
MOraT fa Bb3HUKHAT B Pe3ynTaT Ha u3Mama Wi rpeLlka 1 ce cunTar 3a ChLLECTBEHM, aKO
61 MOFMO pasyMHO @ Ce& O4aKsa, Ye Te, CAMOCTOSTENHO Ui KaTo ChBKYMHOCT, Buxa
MO @ OK&KAT BNUSIHNE BbPXY UKOHOMUYECKUTE PELLEHNsA Ha noTpebutenute, B3eMaHu
Bb3 OCHOBA Ha TO3M KOHcormanpaH (puHaHcoB OT4eT.

KaTo yacT oT oguTa B croteeTcTane ¢ MOC, Hue usnonasame npogechoHanta npeleHKka

1 3anassame NpodecuoHaneH CKeNTULMILM M0 Bpeme Ha LiEnns oanT. Hwue cbluo Taka:

—  MAEHTUDVLMPAME 1 OLEHABAME PUCKOBETE OT ChILECTBEHU HENpaBUnHN OTUNTaHA B
KOHCONMANPaHVS (DUHAHCOB OTYET, HE3ABMCUMO Aany ABSDXALM CE Ha U3Mama Ui
rpewka, paspaboTsame W U3MBLIHABAME OAUTOPCKW NPOLEeAypu B OTTOBOp Ha Tesu
pUCKOBE 1 NONyyasame OAWTOPCKM AOKA3ATENCTRA, KOUTO /fia ca AOCTaTbYHU W
YMECTHW, 3a [ja ocnrypsiT 6asa 3a HaweTo MHeHne. PUCKeT Aa He 6bae paskpuTto
CHLUECTBEHO HENPAaBWIHO OTYMTAHE, KOETO € pesynTaT OT u3mama, & Mo-BUCOK,
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OTKONKOTO pUCKA OT CbLUSCTBEHO HEMPAaBUIHO OTYATaHE, KOeTo € pesynrtat oT
rpewika, Tbit KaTo U3Mamara MoOXe Aa BKO4Ba TalHo cnopasymsBaHe,
carnmduLmpane, NpegHaMepeHn Nponycku, USsBReHNUA 3a BbBEXJaHe Ha oguTopa
B 3abnyXAeHWe, KakTo 1 NpeHebpersaHe nau 3acoMKanAHe Ha BBTPELLHNIA KOHTpON,

—  nonydaBame pasbyipaHe 3a BETPELHNSA KOHTPOM, NMaLl OTHOLLIEHNE KBM oguTa, 3a aa
pa3spaboTiM OAUTOPCKMA Mpoueaypy, Kouto Aa ca NOAXOAALM Npy KOHKPETHUTE
oBcTOaTErICTBa, HO HE C Lefl uspasaBaHe Ha MHEeHWe OTHOCHO echekTuBHOCTTa Ha
BBTPELUHUS KOHTPON Ha [pynaTa;

—  oueHsBaMe YMeCTHOCTTa Ha U3Non3BaHnTe CHETOBOAHM NONUTMKN 1 pasyMHOCTTa Ha
CUETOBOOHMTE MPUBIMINTENHA OLEHKM 1 CBbp3aHWTe C TAX OnosecTABaHWA,
HanpaBeHy OT PBKOBOACTBOTO;

—  poctMraMe [0 3aKMioWeHWe OTHOCHO YMECTHOCTTa Ha M3MNONsBaHe of cTpaHa Ha
PBKOBOJACTEOTO Ha cueToBofHaTa Gasa Ha OCHOBaTa Ha NpeAnonoxeHneTo 3a
peficTBallo npepnpusthe u, Ha G6asata Ha nony4YeHuTe oANTOPCKA JoKazaTericTea,
OTHOCHO TOBa Aanii € Hanmue ChLLeCTBeHa HECUTYPHOCT, OTHacsLla ceé A0 cubnuTna
WNW YCROBWA, KOMTO BKxa MOMY Aa NOPOAAT 3HAYUTENHU CBMHEHWA OTHOCHO
criocoBHocTTa Ha [pynata fAa nNpoAbikM Aa (YHKUMOHUpE KaTo SeicTeaLio
npeAnpusTue. AKO HUe AOCTMIHEM A0 3aKniueHve, 4Ye e Hanuue CbillecTBeHa
HECUTYPHOCT, OT HaC CE M3NCKBa Aa MPUBMEYeM BHUMaHNE B OQUTOPCKUA Ch Aoknag
KbM CBBbP3aHWTE C Ta3u HECWIYPHOCT OMOBECTABAHUA B KOHCONUAUPAHUA thuHaHCcoB
OTHET WiV B Chyyail Ye Tesn OMNOBECTABaHUA ca HeafeKsaTHW, fa mopucmympame
MHEHWETO cu. HalumMTe 3aKNnioueHns Ceé OCHOBaBaT Ha OAMTOPCKWTE AOKasaTencrea,
nonyyeHn JO faTata Ha OAUTOPCKUA HU AOKnan. Bbaelyn cbButna Unm ycnosus
o6aue MoraT 4a CTAHaT MpuuuHa Tpynata fa NpeycTaHoBW (PYHKLMOHMPAHETO CU
KaTo AEACTBALLO NpeanpusTue;

—  OLEHABaME LANIOCTHOTO NPeacTaBsHe, CTPYKTYpa U ChAbpXKaHiie Ha KOHCONUaNpaHus
dVHAHCOB OTYET, BKIIOYUTENHO OMNOBECTABAHWATA, W Aann KOHCONMUAUPAHUAT
(bMHAHCOB OTHYET NPefCcTaBs OCHOBOMONAraluTe 3@ HEro GAEnKn W cbbutna o
HauMH, KOMTO NOCTHra OCTOBEPHO NPeACTaBAHE,

~ nomyyaBameé AOCTaTbYHM W YMECTHM OOUTOPCKM  OKa3aTencTea OTHOCHO
dmHaHcoBaTa MHMOPMaUMs Ha NPeAnpuUATUATa WA CTONAHCKMTE geiHocTn B
pamkiTe Ha Tpynata, 3a fia U3pasnM MHeHMe OTHOCHO KOHCOMMANPaHuA hHaHCOoB
oT4eT. Hue HOCAM OTTOBOPHOGT 33 PLKOBOACTBOTO, HaAsopa W MSBLPLUBAHETO Ha
oauTa Ha Ipynara. Hue HOCUM M3KMIOYUTErNHaTa OTFOBOPHOCT 33 HALLeTO OAMTOPCKO
MHEHNE.

Hue KOMyHUKMpaMe C nvuaTa, HaToBapeHu ¢ obLo ynpaBreHve, Hapej c octaHanure
BBNPOCH, MiiaHMpakns o6XBaT W BPEME Ha W3MBMHEHUS HA OAUTA M CBLISCTBEHUTE
KOHCTaTauMM OT OfWTa, BKMIOYMTENHO ChLIECTBEHW HEAOCTaTbUM BbB BHLTPELIHS
KOHTPOJT, KOUTO UOESHTUULIPaME MO BPEME Ha MBBHLPLUBAHVS OT HAC O[NT.

Doknag BLE BPb3Ka ¢ APYri 3aKOHOBY U PerynaTopHi U3UCKBaHUA

B gofibnHeHVe Ha HalvTe OTTOBOPHOCTU U [OKNaABaHe CbrnacHo MOC, onucadwn no-rope
B pasgena ,Jpyra nHdopmauma, pasnuyHa or hpUHaHCOBMSA OTHET ¥ OAUTOPCKUSA AOKNaf
BbPXY HEro® Mo OTHOLUEHVE Ha KOHCONMAMPaHNA AoKNnaj 3a OeAHoCTTa, HUue U3NbIHUXME
n npouedypute, pobaseHM KbM WSUCKBaHWTE NO MOC, cbrnacHo YKasaHuaTa Ha
npodpecUoHanHaTa  opraHusauus  Ha  AunIoMUpaHuTe eKcnepT-cHeToBoAUTENN 1
perucTpupaHuTe OopuTopu B bBbArapus — WHCTUTYT Ha JWNNoMnpaHuTe eKcnepT-
cueTosogutenu (WIEC). Tesn npoueaypy KacasT NpPOBEpKM 3a HanU4WeTo, KakTo U
NpoBepKM Ha hopMaTa ¥ ChAbPXAHWETO Ha Tasu Apyra vHbopMauma ¢ Len Aa Hu
NoANOMOrHaT Bb8 hopmupaHe Ha CTaHOBMULLE OTHOCHO TOBa Aanu Opyrata HopmaLms




GrantThornton 4

BKMOYBA OMOBECTABAHUATA Vi AOKNaABaHUATa, NpeABwuaeHn B [nasa ceama ot 3akoHa 3a
CHETOBOACTBOTO, NpUNoXuUM B Burrapus.

CmaHoeuuwie ebe epb3ka ¢ 4n. 37, an. 6 om 3aKoHa 3a cyemoeodcmeomo
Ha HaszaTta Ha U3BbPLLEHWUTE NpoLEeaypy, HalleTo CTAHOBULLE &, HE.

(a) MHGOPMALWMSTa, BKMOYEHA B KOHCONMAMpaHva  AOKaj 3a pedHocTTa 32
(hMHaHCoBaTa roQMHa, 33 KOATO € M3roTBeH KOHCONMMANPaHWAT PUHAHCOB OTHET,
CLOTBETCTBA Ha KOHCOMUANPaHNS (OUHAHCOB OTHeT.

(6) KOHCOMMOWPAHWAT [OKNAZ 3@ AedHocTTa €& W3roTeeH B CLOTBETCTEBME C
NPUMOXUMUTE 3BKOHOBU N3UCKBAHNS, W

(B) B pesynraTt Ha nNpuaoBnTOTO NosHaBaHe U pa3bupaHe Ha peilHocTTa Ha ['pynaTa un
cpenara, B KOATO TR (hyHKUMOHUPA, HE CMe YCTaHOBWNK cny4an Ha ChbLUECTBEHO
HEBSPHO NPefCTaBsHe B KOHCONMUANPaRWA fJoknan 3a [leAiHocTTa,

Mapwuia ArocTonoe
YnpaButen

~3opHulia Qxambaska
PeTrnc MpaH oauTop, OTFOBOPEH 3a
‘ofuTa

Bvarapus, rp. ‘Cocpvm, Byn. YepHu Bpbx Ne26
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KoHconuoupaH guHaHcoB OTYeT
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MILITZER & MUNCH

KoHconuaupaH oT4yeT 3a (pHaHCOBOTO CbCTOAHNE
KbM 31 AekemBp#U

AxTVEM MoAcHeHMUe 2019 2018
XWN. J1B.  Xun. NBe.

HeTeKylymn aKkTUBM

HemaTtepyansii akTusu 7 13 31
MalnBEK ¥ CbOPBXEHUS 8 1210 1150
AKTUBK C NpaBo Ha non3saHe 9 695 -
OTcpodeHn JaHb4YHU aKTusu 11 39 51
HeTekylumn aKkTMBu 1957 1232
Tekyuiy aKTuBmn

MaTtepvanHum 3anacu 12 1 1
THProeckn ¥ Apyrv UHaHCOBU B3EMaHUsA 13 9 584 10 445
BaemaHKs OT CBLpP3aHW Nuua 32 1260 a77
Mpegnnawanus 1 apyru aktusu 14 1647 1837
MapwyHn cpegcTea 15 3 899 1619
Tekymwy aKkTMBYU 16 391 14 879
O61mo aKTMBH 18 348 16 111

7 ,;
Cucraun: /"‘; fasdvi Ynpaeuren:
Totka Toteea Tomoposa -~/ Cawo Togopos ﬂepm?ﬁMmes
Darta: 22.05.2020 r,

3aBepun cbrnacHo OQUTOPCKK AoKNan
oT aara 25.05.2020 r.:

Mapuit AnocTonos

Ynpaeuten /«//" '

[MosiCHEHUATa KbM KOHCONMAUPaHNA MHAHCOB OTYeT OT CTp. 6 fo CTP. 51 npepcTagnaBat
Hepa3fenHa YacT OT Hero.
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KoHconmaupaH oT4eT 3a (hMHAHCOBOTO CbCTOAHUE
kbM 31 aekemBpy (MPOABLIKEHNE)

CofCcTEeH KanuTan u nacuen MosicHeHKe 2019 2018
XWUI. NB.  Xun. AB.

CobcTBeH KanuTan

OcCHOBEH KanuTan 16.1 1100 1100
Kanutanosu pesepeu 16.2 580 580
Opyrv pesepsu 15 15
Hepasnpeaenexa nevanta 6 726 6 597
CoBcTBeH kanvTan, oTHacAw ¢e Ao

cobcTBEHULMTE HA npeanpuATMeTO-Malika 8 421 8 292
HekonTponupaiijo y4acine 54 51
OG0 cobCcTBEH KanuTan 8 475 8 343
Macuen

HeTexylimn

[eHCUOHHM 3aabIMKeHUA KbM nepcoHana 17.2 181 181
3agbIDKEHUA NO NMN3WHIOBU AOTOBODPU i0 445 -
HeTekywuu nacmMBm 626 181
Tekywu

[eHoUoHHY Y APYTU 334BITPKEHNA KbM

nepcoHana 17.2 203 226
3agbrbKeHVIS NO IM3UHIOBY LOFOBOPK 10 264 -
TeproBeky 3aabMKEHNUA 19 7 616 6314
KpaTKOCPOUHM 3afibiPKeHNA KbM CBBP3aHH

nuiia 32 166 780
3a4bMKeHNsa 3a AaHbumn BbpXy A0X0Aa 4 11
Opyrv 3aR8BIKEHNA 20 994 256
Tekymwy nacusmu 9 247 7 587
Q6110 nacuseM 9 873 7768
O6uwo cobecreeH Kanwran M NacuByn 18 348 16 111

/f” 7 Y
ChLCTaBUM: \J/ s Frin o YnpasuTen:
ToTka ToTesa Togoposa:’ Cawo Togopos ,Eteps\neH
OaTa: 22.05.2020 r. _

3asepun CbrnacHoO oANTOPCKU AC Kna,
oT gaTta 25.05.2020 r.: o

MoscHeHuATa KbM KOHCOJ'IM,DMpaHVEH hUHAHCOR OTHET OT GﬁTp 6 gao cTp. 51 npeacrasnAsar
HepasfenHa YacT OT Hero.
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KoHconuampaH oT4eT 3a rnevanbdara nim sarybata u
apyrust BceobxsaTeH A40oX0[ 3a roauHara,
npuknoyBalla Ha 31 gekemBpu

NosicHenue 2019 2018
XWIL. NB. Xui. ns.
IMpuxoan OT cneanTopcKka BenHocT 21 72770 65 392
Pazxo4u No cnegutopcka AeRHOCT 22 (61 328) (54 552)
Meyan6a oT cnegUTOpCKa AeHHOCT 11 442 10 840
[pyrv npuxogwu 23 219 156
Pasxoau sa matepuani 24 (183) (178)
Pasxopnu 3a BbHLUHW YCIyTU 25 (3373) (3618)
Pasxopgu 3a nepcoxsana 17.1 (5 517) (5 001)
Pa3zxoau 3a aMopTU3auna Ha HeuHaHCoBN
aKTUBU 7,8 {615) (367)
CebecToNHOCT Ha NPOAAAEHN CTOKU Y Apyri
TEKYUIWN aKTUBW (57) -
Meuanba oT npogaxba Ha HeTEKYLLN aKTUBK 26 1 6
Opyru pasxoaun 27 (514) (473)
Meyan6a oT onepaTUBHa ASHHOCT 1403 1365
dbuHaHcoBU pa3xoan 28 (177) (157)
duHaHCoBY NpUxogn 28 35 24
Meuan6a npean AaHbLK 1261 1232
Pa3xogun 3a AaHbUM BbPXY A0OX0Aa 29 (129) (128)
MNeuanba 3a roguHaTa 1132 1104
Ofwo BceobxBaTeH AOX0A 3a roguHara 1132 1104
Meuanba 3a roguHaTta, oTHacsAWa ce go:
HekoHTpONUpAaLLOTO y4acTne 3 5
MpuTexarenuTe Ha coGCTBeH KanwTan Ha
NpeanpusTNETo Man ) . 1099
ey

CbCTaBUA: m/ AN Y

ToTka Totesa Togoposa’
Lara: 22.05.2020 r.

3agepun chLrfacHO OQUTOPCKM foxnaz,
oT pata 25.05.2020 r.-. )

e
Mapwuii Anocronosf Y
Ynpaeuten i |

Tpant T Top(
q;l.ufo CKO 'E&ZJ

[oSEHBaMATa KM KOHCOTMANPaHWA (uHaHCoB oT4eT oT cTp. 8 Ao cTp. 51 npeacTaenssar
e HepasfernHa YyacT OT Hero,

' SopHuua [kambaska
v, 1 PerucTpupas oauTop OTTOROpeH 3a 0QuTa
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MILITZER & MUNCH

KoHconuaupaH oTYeT 3a napuyHMTe NnoToumn 3a
rogvHaTra, npuknoysawa Ha 31 gekemepu

FloscHeHne 2019 2018
XWN. NB. XHUN. NB.

OnepaTuBHa JeWHOCT

MocTeNNEHWS OT KNMEHTH 81 285 69 361
TNnawaHna KbM 40cTaB4vmLn (72 599) (65 597)
- MnatijaHns KeM NEPCoHan u oCUrypuTenHin (4 793) (4 293)
MHCTUTYLWN
MnawaHun 3a 4aHBEK BbPXY A0X04M Ha (395) (350)
nepcoHana
Mnawanus 3a gaHbK Nevanda (126) (118)
MnawaHna Ha gaHbLm (185) (148)
MnawaHnsa 3a 6aHKOBU KOMUCUOHHN (40) (47)
Bt3cTaHOBEHM OaHBLU 804 569
HeTeH napvyeH NOTOK OT onepaTueHa AeiHOCT 3 951 {623)

MHBeCTULMOHHA ACRHOCT

MpuaobueaHe Ha MaLIMHA Y1 CLOPBXEHUS (371) (183)
i MocTenneHus ot Nnpoaakba Ha MaLIHK U

ChOPBXEHUS 1 16

MpugobueaHe Ha HemaTepuanHu akTMen 7 (7) (42)

MapunyeH NOTOK OT MHBECTULMOHHE AeAHOCT (377) (209)

duHaHcoBa geHOCT

MMony4yeHu 3aemu 2283 455
MnawaHuA No nony4veHn saemm (2 283) (455)

rMnawaxma nNo nnMaunHr (294)

Finauiaxma Ha nuxen (2) (1)

fnawarua Ha QUBKAEHTI 30 {995) {1 105)

MapwryeH NOTOK OT (hUHAHCOBA AEHOCT (1 291) (1 106)
- HeTHa npomsiHa B apUyHUTE cpeacTia 2283 (1938)

MapuyHn cpegcTea B HAYanoToO Ha roguHaTa 1619 3560

3ary6a oT BanyTHa npeoueHka T 8) (3)
- MapuyHM CPeAICTBa B KPas Ha roauHaTa 5 3899 1619
i 7 —
Ve A Y
ConecraBun: P ,?"///5’ & \;"f.f’ 2 /f YnpasuTten: Vi
ToTka Toteea Togopoga 7 Cawo To,c;opoé;.&',
Harta: 22.05.2020 r. S AN

3aBepun CbrnacHo oanro
oT paTta 25.05.2020 r 2

Mapuia ANoCToNoOB 3opHuua Dxambaska

YnpasuTen Perucrpupan oauTOp OTTOBOpPEH 3a oauTa
IpanTt TOpHT . /
Oauropck o

A

FosicHEHNATa KbM KOHCONMAUPaHUA (DMHAHCOB OTHET OT ¢TP. 6 A0 CTp. 51 npeacrasnasar
HepasgefiHa 4acT OT Hero.
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KoHconvavpaH MHaHCOB OTHET
31 gekemBpy 2019 T.

MILITZER & MUNCH

MosCHEHUS KbM  KOHcONMMAupaHus  (PUHaHCOB
oTyeT

1. MpegmeT Ha GeNHOCT
IpynaTta Ha M v M Munuuep 1 MioHX BI" OO/[] ce cbeTou OT ABE APYXECTBa:

o M n M Munuuep u Mionx 00[ (apyecTBO-Malika) -perucTpupato Ha
04.10.1991 r. no dwpmeHo Aeno No22201 Ha Cocouiickn rpafackn Cbh Kato
eJHONMNYHO [ApPYXEeCTBO CbC 100% uyxmgo ydactve Ha M & M Muninuep&MoHX
WnTepHewbHbn Xonaudr Al LUBeruapys. CefarnuiUeTo Ha OpPYXecTeoTo € B Tp.
Cocpua 1336, yn. ,AHgpen [epmaHos " Ne 11. LieHTpanHuat ouc Ha ApYXecTBOTO
ce wamupa B rp. Codus 1336, yn. ,.AHApe# Fepmatoe ” Ne 11. C pewetvie Ne 3 Ha
CIrC oT 16.10.1998 r. OpyXecTBOTO ce npepernucrpupa B 00l cbc cnepHuTe
asanose:

- M &M Munuuep&MioHx YIHTepHeWbHbN XonanHL Al ¢ 90 % yyactve;
- Cauwo Topopoe Jepmenpxues ¢ 10% y4actue.

. M v M Ep Kapro Cupeuc Benrapus OO (OblUepHO OpYXeCTBo) - Cb3AaneHo
¢ PeweHne Ne 1 na Coduiickn rpaacky Cbh no PUpMEHO Aeno Ne14314/2005r.,
BnucaHo nop naptuaed Net00053 Tom 1337 per.1 ctp.174. [pyXecTBOTO € C
orpaHMdeHa OTroBOPHOCT U vMa cepanule W aapec Ha ynpasneHue rp. Codms,
paitos Tpuapguua, 6yn. Butowa Ne 96A. [pyxeCTBOTO € y4pefeHO C HeonpeneneH
CPOK.

MpynaTta Ha M u M Munvuep 1 MronX Bl Q0[] e wact or TPAHCUHBECT XonguHr.
OpraHn Ha YynpaBneHne Ha apyxecreoto-maitka ca: OBLoTo cbOpaHve u
Vnpaeutens. O6ujoto CbbpaHue ce CbcTOM  OT ChOPYKHALMTE unu  OT
YABLIHOMOLLEHM OT TAX NUuA.

UMcHeHOCTTa Ha 3aeTuTe CRyXuTenu Ha [pynaTta no TPYAOBW NPaBOOTHOLLIEHUS KbM
31.12.2019 1. e 134 gyum (31.12.2018 r. — 128 aywmn).

OcHoBHaTa JeliHocT Ha ¢upmuTe oT [pynata Ha M u M Munvuep v MioHX B
Bunrapusi € cBbp3aHa C M3BbpLUBAHE HA CneaUTopCKy, NOrUCTUYHA N CKITagoBw
CASMNKM M YCIyTy OT BCAKAKLB BMA B CTpaHaTa U yyOuHa.

OupekteH COOCTBEHMK Ha duvpmute ot Tpynata e ApYyXecTso M&M
MILITZER&MUNCH INTERNATIONAL HOLDING AG, 44uTO MHCTpYMEHTU Ha
coBeTBEHUS KanuTan He ca permcTpupaHi Ha gorgoea Gopcea.

2. OcHoEa 33 U3TOTBAHE HA KOHCONUAMPaHuUs (huHaHCOB OTHeT

KoHconuaupasuat otyeT Ha [pynata € CbCTaséH B CbOTBETCTBUE C
MexayHapoaHuTe cTaHAapTv 3a (PUHAHCOBO OTYWTaHE (MC®0), paspaboTteHn u
ny6nukysanu ot CbBeTa N0 MEeXOyHapOAHW CHETOBOAHU craHpapt (CMCC) v
npueT oT EBponeickus cbiod (MC®O, npuetn ot EC). Mo cmucbna Ha naparpad 1,
Touka 8 oT JonbiHuTenHuTe pasnopead Ha 3akoHa 3a CHETOBOACTBOTO, MPUITOKUM
g Bbnrapus, TepMuHbT ,MCPO, npuetn oT EC" npeactaenasat MexayHapoaHute
cueToBogHu ctangaptv (MCC), npveTn B CbOTBETCTBME C Pernament (EO)
1606/2002 Ha EBponelickusi napnameHT n Ha CbeeTa.

KoHCONMMAUPaHUAT (VHAHCOB OTY4eT & CbCTaBeH B Obarapcku nepa, KoeTo e
cbyHKUMOHaNHaTa BanyTa Ha [pynara. Boudku cymu ca NpeAcTaseHnn B XWUnsav nesa
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(xwn. nB.) (BKAUUTENHO CpaBHUTENHATA uHcpopmaums 3a 2018 r.), ocBeH ako He €
MOCOYEHO APYTO.

PLKOBOACTBOTO HOCW OTFOBOPHOCT 3@ CbCTABAHETO U OCTOBEPHOTO npeAcTaBsHe
Ha UHOPMALMATA B HACTOALLNA KOHCONUANPaH chHaHCOB OTYET.

OpyxecTsoto-maiika M n M Munuuep # MioHx B OO[] e usrotsunoc U oanTpaH
wHaMBMAyaneH PuHaHCOB OTHET Ha 18 dpespyapu 2020 r.

KoHCONWANPAHUAT (DMHAHCOB OTYeT & CbCTaseH Tpu chasBaHe Ha MpUHUUNA Ha
AeicTBaLlo npeanpusaTue.

KoM faTaTa Ha W3FOTBSiHE Ha HacToAWMA KoHconnaupaH buHaHCcoB OTHET
PLKOBOACTBOTO € Hanpasuiio NpeueHKa Ha cnocoBHocTTa Ha MpynaTta Aa NpoabIbku
cBosTa QOedHOCT KaTo AeicTeawlo npeanpusaTe  Ha fasa Ha HanuiHaTa
uHcbopMaLms  3a  npefsuaumoro  Gbaelle. Criepq usBbplieHns npernen Ha
aeliHocTTa Ha [pyriata pbLKOBOACTBOTO O4aKea, He lpynata uMMa AOCTaTLYHO
dhUHAHCOBM pecypcy, 3a Aa NPOABIDKM onepaTueHaTa ci peiHocT B 6nusko baelle
W npoLbIKaBa Aa npusara npuHuuna 3a AencTeallo npeanpuaTUE Npu N3TOTBAHETO
Ha KOHCONUAMpPaHus (hMHAHCOB OTHeT.

3. MpomeHK B CHeTOBOAHATA MONWTHKE

3.4. HoBW CTaHA3pTH, U3MEHEHUA W Pa3fACHeHUA KbM MCDO, xouTOo Ca
sreanu B cuna or 1 anyapw 2019 r.

MpynaTa npunara creaHus HOB CTaHAapT B CUNa OT Tasu roavHa:
MC®O 16 , Jluamnr®, B cuna ot 1 AHyapu 2019 r., npuet ot EC

MC®DO 16 Jusunr samens MCC 17 JIM3UHIM®, KaKTo W TpY PassACHEeHUs: KPMCo®O
4 ,OnpepensiHe panu AafeHo cropasyMeHue chabpxa smaunHr’,  TKP 15
,OnepaTtneeH JU3UHI — crumynn® u MKP 27 ,OueHsiBaHe Ha ChAbLPXKAHMETO Ha
onepalun, BKNoYBatlv npaBHaTa dopma Ha NMNSNHT".

MpUeMaHETO Ha TO3W HOB CTAHAAPT BOAW A0 NpusHaBaHe Ot I'pynaTa Ha aKTusu ¢
NPaBo Ha MON3BaHe 1 Ha CBLP3AHNTE C HEro NMSVHIOBY 3a[ib/DKEHNS BLB BpBb3ka C
BCAUKM MPEAMLIHN OMEpaTUBHW NM3MHIOBM AOTOBOPU, C W3KIIOUEHUS HA OHE3W,
KOWTO Ca WASHTUULMPaHY KaTo AOroBOpM 33 aKTMBU C HUCKA CTOWHOCT Unu ©
OCTaBalL CPOK HAa NN3WHT no-Manko oT 12 Meceiia OT AaTara Ha MbpBOHAHANHOTO
npunaraHe.

HoBnAT cTangapT € TNPUROXeH, M3non3Baiku moanmdunumpaHus peTpoCcneKkTUBEH
NOAXOL, KATO KyMYMaTUBHUAT edeKT oT NpuemMaHeTo Ha MC®O 16 ce npusHasa B
COBCTBEHMS] KAanWUTan KaTto KOpPEKUMs Ha HadanHus Gananc Ha HepasnpeaeneHa
neyan6a 3a TekyLLws nepuoa. INpeaxoannTe nepuoan He ca NpensuncneHu.

3a [0roBOpM, CKIIIOYEHN NPEAN AaTaTa Ha MbPBOHAYASHOTO Mpurnarate, Mpynarta e
13bpano fa NPUoXM orNpeaeneHneTo 3a JIMSKHE ChinacHo MCC 17 u KPMC®O 4 u
He e npunoxuno MC®O 16 3a poroeopu, KOUTO npean ToBa He ca ©unu
uaeHTUOULMPAHN KaTo NIM3UHI CBIIacHO MCC 17 u KPMC®O 4.

MpynaTa e nsbpana Aa He BKIIOYBa NbPBOHA4ANHUTE Npeki pa3xoau B OLieHKaTa Ha
aKTMBa C NpaBo Ha non3Baxe 3a ChblUecTByBalM onepatusHit NU3UHIOBK JOroBOPU
KbM flaTaTa Ha MbpPBOHA4aslHOTO npunaraHe Ha MC®O 16, kosiTo e 1 aHyapu 2019 T.
KoM Tasn gaTa, [pynata cblyo Taka e usbpana Aa npusHae aktusnuie © npaBo Ha
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fonssaHe B pasmep, paBeH Ha SIM3WUHIOBOTO 3aAbIDKEHWE, KOPUTUPAHO C BCUYKM
NpepnnaTeHin Ui HaUUCIEHN NIN3UHIOBM TnatlaHna, KOUTO Ca CbLUECTBYBanv KbM
Tasu paTa.

lpynata He e W3BbpwMna npernep 3a obesleHKa Ha akTveute C NpaBO Ha
Maron3eaHe KbM fAaTaTta Ha TMbpPBOHAYANHOTO Mpunaraqe. Bmecto TOBa €
BbL3NPUEno Hail-nocreaHaTa cu uctopuyeckara oueHka 3a TOBa Aariv onpeaeneHu
AM3VHIOBM QOroBOpU ca OBpEMEeHABAalLM HerocpeAcTBeHo Npeau gatata Ha
MbPBOHA4ANHOTO NpunaraHe Ha MCa®O 16.

Ha gaTata Ha NpemuHaBaHe KbM HOBUMS CTaHfapT [pynata e Bb3npuena 3a
OnpeseneHn JIM3MHIOBM [OroBOpHU, KOWTO npeau ca GUnM  OTUUTaAHWU KaTo
oNepaTUBEH NIUSUHI 1 CA C OCTATBYEH CPOK Ha SIU3NHIOBUA AOTOBOP no-manbk o1 12
MeceLa WM ca 3a HaeM Ha aKTMBN C HUCKA CTOWHOCT, Aa ce Nnonssa oBnexyeHoTo
ApeMMHaRaHe KbM HOBUSI CTAHAApT, ChIIACHO KOETO He Ce npuaHaBaT aKTMBU C
NpaBo Ha MonsgaHe, a Ce OT4ATA PasXOA 3a NUIUHT MO nUHelRHus MeTon 3a
OCTaBalLUs CPOK Ha AOroBopa.

3a oleHKaTa Ha NM3MHrOBMTE 3afbiDkeHus Ha jarata Ha npeMuHaBaHeTo KbM
MCOO 16 e nsnonseaH cpedHonpeTerned avdepeHuuancH NMXseH NPOLEHT B
nasmep Ha 3%.

Mo-pony € TNpeAcTaBeHo CbOTBETCTBUE HA noavuMMTE OT KOHCOMMANpaHus
¢pMHaAHCOB OTYET CbMMACHO MCC 17 n HOBUTE MO3NLUN CBINIACHO MC®O 16 kbm 1
anyapu 2019 r.:

MCC 17 MC®O 16
BanaHcoea EdhexT oT
CTOMHOCT KbM Npeu3yucneHne banaHcoBa
31 gpexeMeEpPUH CTOWHOCT KBbM
2018 r. 1 snyapu 2019 1.
Xun. ne. Xun. ne. XWn. NB.
AKTUBK C NPaBO Ha NosnsBaHe 96 a71 1067
BaabroKeHns No NUSUHP - (971) (971)
O6ua cyma 96 - 96

CbOTBETCTBMETO HA OBLUMTE 3aA4bIMKEHVA 38 OnepaTMBEH JNIMSNHE KbM 31 pexemepu
2018 r. (KaKTo & OMOBECTEHO B KOHCONUANPAHUA chrHaHCOB OTHET KbM 31 AekeMBpY
2018 1) CbC 3agbiDKeHUsiTa MO NNSKHT, NpU3HaTU kbM 1 sHyapm 2019 r, e
npefcTaBeHo, KakTo cneasa:

MC®O 16
1 sinyapw 2019 r.
XUn. nB.
06110 33 bIDKeHNs 33 ONepaTUBEH NU3KHT, ONOBECTEKN KbM 31
pekemepu 2018 r. 2 318
OceofoxaasaHe oT NpU3HaBaHe:

TIM3UHIV G OCTABaLL CPOK Ha JOroBopHTe Mo-Marbk oT 12 meceua (1279)
3abIDKEHNA 3a onepaTyBeH MU3UHT NPean AVCKOHTUPaHE 1039
[VCKOHTUPaHe ¢ usronsgare Ha audepeHuraneH NixXeeH NPOLEHT (68)
3aabrrkeHnua 3a onepaTnBeH NU3NHP a71
3agbIhKeHVs 328 (PUHAHCOB NU3NHT (MOsICHEHVe Error! Reference source
not found.) -
060 NU3UHIOBM 33 bIIKEHUSA, NPUIHATH CHLINacHo MC®O 16 kM 1
sanyapu 2019 . 971
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MpynaTa € NpUnoXuna n CreAHNTE HOBM CTaHAAPTU, NSMEHEHNA 1 passiCHEHUA KbM
MC®HO, paspaboTeHn 1 nybnvkysaHu OT CbBeTa MO MEXOYHapoOHW CHETOBOAHU
CTaHZApTM, KOWTO Ca 3afAkMKUTENHM 3a NpUnaraHe oT roAnLLHUA nepuog, 3anoveaty
Ha 1 adyapu 2019 r., HO HAMAT CbLUECTBEH ediexT OT npunaraHeTo UM BbpXy
(prHAHCOBUS pe3ynTaT N (PUHAHCOBOTO CbCTOAHNE Ha pynaTa:

e MCO®O 9O “@UHAHCOBM WHCTPyMeHTW” (uameneH) — [lipeannaijadns C
oTpuLaTenHo KOMNEHCUpaHe
e MCC 19 “Moxoon Ha HaeTh smua“ (M3MeHeH) -— lpomsaHa B nnaxa,

cbKpatjaeaHe Unu ypexaaxe

e MCC 28 “MHBecTuun B acouuupaHu npegnpusiTus U CbLBMECTHM
npeanpusTus”  (M3MEHeH) — JBArOCPOMHM  yHacTus B acouumpann u
ChBMECTHW NpeanpuaTus

e KPMC®O 23 ,HecnrypHOCT OTHOCHO OTUYUTAHETO Ha AaHbK BbPXY noxopa“

o lopnwwHn nofobpeHus Ha MCOO 2015-2017

3.2, CraufapTH, W3MEeHEeHHUA ¥ pa2ACHEeHWs, KOUTO BCe olie He Ca BAE3NW B
cWIia ¥ He ce npunarart OT No-paxHa 4ata ot Moynata

Kem patata Ha ogobpeHue Ha TO3M KOHCONWAUPAH (puHaHcoB OT4eT ca
AyGIMKYBaHN HOBW CTaHAAPTH, M3MEHEHUA U Pas3sICHeHNA KbM CblLECTBYyBaLLY Beve
cTaHAapTh, HO He ca BNesnu B cuna wnu He ca npuetu ot EC 3a ¢uHaHcoBaTa
roguHa, sarnoudsaiwla Ha 1 sHyapu 2019 r., n He ca Bunn NPUIOXeHW OT NOo-paHHa
pata ot Ipynarta. WMudopmauus 3a Tesn CTaHAapTU 1 USMEHEHWA, KOUTO MMaT
echeKT BbpXy KOHCOnuAMpaHust MHAHCOB OTHET Ha [pynaTta, e npeacTaBeHa no-
nony.

PLKOBOACTBOTO OYaKBa BCUYKM CTaHAapTV W M3MEHEHWA [a 6bgar npuetu B
cueTOBOAHATA MONUTKKA Ha [pynaTa npes MbpBuUsA Nepuoa, sano4eall cnej Aatara
Ha BIM3aHEeTO UM B cuna.

[MpomeHuTe Ca CBbP3aHn CbC cnegHuTe CTaHaapTn:

e MCC 1 u MCC 8 (usmeneH) - JeduHnupms Ha CbllecTBEHOCT, B chna ot 1 Aanyapn
2020 r., npuetn oT EC

s WameHenns Ha pedpeperuvuTe kbM KoHuenTyanHa pamka 3a chMHaAHCOBO
oTunTaHe B cuna ot 1 sHyapu 2020 r, npuetn o1 EC

e MC®O 3 (usmeHeH) — Onpepienenue 3a busHec B cuna ot 1 anyapun 2020 r., BCE
oule He e npuet oT EC

e VsmeHenus Ha MCPO 9, MCC 39 u MC®O 7: Pedopma Ha pedepeHTHuTE
AVXBEHU ripoLleHTw, B cuna oT 1 siyapu 2020 r., BCe owe He € npueTa ot EC

¢ MC®O 14 ,OTCpoueHM CMETKV MPpK peryrivpany LueHu” B cuna ot 1 siHyapu 2016
r., Bce oule He e npueT oT EC

e MC®O 17 ,3acTpaxoBaTenHu AOroBOpW” B cna ot 1 sivyapu 2021 r., BCE OLle He
e npuet oT EC
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4. CuyeTOBOAHA NOAUTUKS
4.1. O6iu nonoxeHus

Hai-aHaunmute CcYeTOBOAHW NONMUTHUKN, npunaradn  [opw M3roTBAHETO Ha TO3W
KoHconUgupaH q)VIHaHCOB OTYyeT, ca nNpeacraBeHn No-gony.

KOHCONMUOMPaHWAT (PUHAHCOB OTYET € WITOTBEH Npu cnassaHe Ha npuHUMnuTe 3a
OLleHABAHE Ha BCWYKM BUAOBE aKTMBK, Nacuew, NMPUXoan 1 pasxoan, CbINAacHo
MC®O. BasuTe 3a OLEHKa ca OMOBECTEHW MOAPOOHO No-HATaThK B cyeToBOAHAaTAa
NOAUTYKA KbM KOHCOMUANpaHUAa (UHaHCOB OTHET.

CrepBsa ga ce oTGenexu, ue npu UIrOTBAHETO Ha NpeAcTaBeHns KoHCONUANPAaH
hUHAHCOB OTYET Ca U3NON3BAHU CHETOBOMHY OUSHKM 1 AONYCKAHMA. Bbnpexu ye Te
ca 6GasupaHu Ha vHGOpPMaLUMs, NpeaocTaBeHa Ha PBHKOBOACTBOTO KbM pataTta Ha
M3rOTBSIHE HAa KOHCONMEMpPAHUS (PUHAHCOB OTYET, peanHute pesynratn mMorat Aa ce
pa3snuuaBaT OT HaNpaBeHNTe OLIEHKN 1 BONYCKaHusl.

4.2. TpegcraBade Ha KOHCONWAKUPAHUA hUHaHCOB OTHET

KoHCONMaMpaHuaT <hUHAHCOB OTYET € MpeAcTaBeH B CbOTBETCTEME C MCC 1
JpeacTassHe Ha (MHAHCOBN OTYETW. lpynata npue Aa NpeAcTaes oTyeTa 3a
newyan®aTa wnu sarybarta B eJUHEH OT4YeT.

B oTueTa 3a (PMHAHCOBOTO CLCTOSHUE Ce NPeACTaBAT ABa CPABHUTENHM nepuoaa,
korato I pynara:

a) npunara c4eTOBOAHA NONUTUKA PETPOCNEKTUBHO,
6) npeusyncrsaBa peTpoCneKTUBHO NO3NLUY BBB HUHAHCOBNS OTYET; UNU
B) Npeknacuguumpa nosuumn Bbe (PMHAHCOBKA OTHET.

Mpynata npefcraBa cpaBHuTenHa nHdopmaumsa B TO3M KoHconnaupaH chUHAHCOB
oT4eT 3a epdHa npeaxogHa roawHa. PbkoBOACTBOTO Ha [pynata cuwTta, 4é He €
HeoBxoaMMO [a NpeAcTaBs CpaBHUTENHA uvHgopMauys 3sa BTopa NpeaxoiHa
roguHa, Thil KaTO CpaBHWTEenHata uHdopmauus 3a 2018 r. cbOTBETCTBA HA Tasy,
KOSTO € OMOBECTEHa BbB KOHCONMUAUPaHMs (hUHAHGOB OTYET KbM 31 fexkeMBpy 2018
r Korato e HeoBXoauWMO, CpaBHWTeNHWTE [aHHW ca peknaciduumpaqn ninnu
Apeusuucriedn, 3a fJa Ce MOCTUrHe CbMOCTABMMOCT - CIPAMO npomeHn B
npefAcTaBsHeTo B TEeKylllaTa roguHa.

4.3, Baza za KoHCcONKBaUusR

B xoHCONUAUpaHus PMHAHCOB OTYET Ha ['pynara ca KOHCONMANPaHW omHaHCcOBUTE
OTYETW Ha NPeanpuATUETO Maika U AbLIEpHOTO NPeanpuAaTie KbM 31 pekemspn
2019 r. QbluepHn NPeAnpuATUS ca BCUYKA NPeanpuaTus, KouTo ce HamwupaT nop,
KOHTpONa Ha KoMMaHWsTa mainka. Hanuue e KOHTpon, koraTo KOMMaHuATa Maika e
M3MOKEHa Ha, UMW MMa MpaBa BbpXy, NPOMEHNMBATa Bb3BPLLLIAEMOCT OT CBOETO
yyacTve B ripednpusTMeTo, B KOETO e UHBECTUpaHo, U uma Bb3MOXHOCT fa oKa)e
Eb3AeliCTBME BBLPXY TasM Bb3BPbLLAEMOCT MOCPEACTBOM CBOUTE npaBoOMOLLNA
BLPXY NPeanpusiTMeTo, B KOETO € WHBECTVMPaHO. BcuukyM ablUepHW rpeanpusiTus
UMaT OTYETEH Nepuoa, NpuKnoysall Kem 31 AekeMBpU.

BcuukM BBLTPELIHOTPYNOBUM COENkKW U canga ce enumuHupar, BXIIKOUYUTESTHO
HepeanuanpaHute nedantu u 3arybu oT TpaHaaKuMy Mexay ApyxecTsa B ['pynaTta.
Korato HepeanuaupaHuTe 3arybyu OT BbTPELIHOTPYNOBW npofaxbu Ha axkTueu ce
envMUHMpaT, CLOTBETHUTE aKTUBWU ce TecTBaT 3a oBesleHKa oT rnejHa To4vka Ha
Mpynata. Cymure, npefcrtaBeHU BbB ¢puHaHCOBUTE OTYETH Ha [AblUepHUTE
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npegnpuaTUa  ca  KOpUrupaxu, Kbaeto e HeoOxoAumo, 3a ga ce ocurypu
CBOTBETCTBME CbC CHETOBOAHATA NONUTUKE, Npunarada ot prna‘ra.

Meuan6a unu saryba v pyr BceobxeaTeH JOXOA Ha AbILEPHU NPEAnpUATIA, KOUTO
ca npuaobuTM Wnu NpofafeHn npes rogvHarta, ceé npusHaeat OT paTata Ha
npuaoGuBaHeTo, UM CLOTBETHO A0 AaTaTta Ha npopaxbaTta um.

HeKoHTPONMpaLLOTO y4actie KaTo 4yacT OT CODCTBeHUs KanuTan npeAcrasnsisa
[enbT OT nevanbarta wny 3arybarta u HeTHUTE akTVBY Ha AbLUEPHOTO NPEANnpUATUE,
KOUTO He ce nputexasat ot [pynata. ObwmaT sceobxBaTeH goxoa wunum saryba Ha
[ALLIEPHOTO NPeAnpUSTME Ce OTHACS KbM CODCTBEHMLMTE Ha NPpeAnpuUATUETo maiika
W HEeKoHWTponupawmTe yyacTMs Ha Dasara Ha TexHusa oTHocuTened AAn B
coBCTBEHUS KanuTan Ha AbLUepHOTO NpeanpusaTre.

Ako 'pynaTa 3aryBu KOHTPON Hag AbLUEPHOTO NPeanprATHe, BCAKaksa UHBECTULINA,
safgbpKaHa B GMBLIETO ABLIEPHO NPeAnpusiTve, ce npusHaea no cnpaeefnvea
CTOHOCT KbM JaTata Ha 3arybaTa Ha KOHTPON, kaTo npoMmsHaTta B banaHcoeaTta
CTOWHOCT ce oTpassea B neuvantata wunu sarybarta. Cnpaeeanvsara CTOMHOCT Ha
BCSKAa MHBECTULMS, 3aAbpKaHa B OMBLLETO AbLUEPHO NpeanpusTie KbM AaTaTa Ha
saryfa Ha KOHTpPOM Ce cuYuTa 3a chpaseanuea CTOWHOCT Npu MNbpBOHaAYAINHO
npusHaBaHe Ha (PUHAHCOB aKTMB B CbOTBETCTBME C MC®O 9 ,PuHaHCcoBU
WHCTPYMEHTH® MMM, KbAETO € YMECTHO, 3a ceDeCTOWHOCT Tpu MbpBOHAHANHO
pM3HaBaHe Ha WHBECTULMA B acouMUpaHo WM CbBMECTHO KOHTPONMPAHO
npeanpuaTve. B gonmbnHexne BCUYKN Cymu, NpUsHaTy B Apyr BceobxBaTeH NOX04 No
OTHOLLIEHWE Ha TOBA ObLIEPHO NPEAnpusiTYe, Ce OTYMTAaT Ha cbluaTta 6asa, KakTo ou
6uno HeobxoaMMmo, ako ['pynarta aupekTHo ce e buria ocsoboauna OT CLOTBETHUTE
aKTMBW Wnn nacueM (Hanp. peknacuduuupanu B nedanbata unu sarybata wnu
OTHECEHW OVPEKTHO B HepasnpefenexaTa nevanba CbrnacHO M3MCKBaHWsATa Ha
cboTBeTHua MCOO).

MNeuan6aTa wnu 3arybaTa OT OTINCBAHETO Ha UHBECTUUMA B AbLLUEPHO NpeanpuaTie
npeacTaBnsBa pasnukarta Mexgy i) cymata OT cnpaeejnusara CTOWHOCT Ha
NOMYHEHOTO Bb3HArpaXaeHUe U cripaBefnvuBaTta CTOWHOCT Ha BCska 3aibpXaHa
UHBECTMUMST B OMBLUETO AbLUEpPHO npeanpuatue u i) OanadcosaTa Cyma Ha
akTvBuTe (BKMTHOUMTESIHO penyTauws) v nacuBuTe Ha ObLUEPHOTO Mpeanpuathe 1
BCAKAKBO HEKOHTpONMUpAaLLO yvacTue.

4.4, busHec xoMmbuHauuu

Bouukn BM3HEC KOMOMHALMKM ce oT4MTaT CUYETOBOAHO MO MeToAa Ha MoKynkara.
MpexsbpneHoTo EBb3Harpaxaenne B 6usHec KomBuHauus ce oueHsea 1o
CripaBeAnMBa CTOWHOCT, KOSTO Ce W3YMCNsBa KaTo cymaTa oT cnpaseanvsute
CTOMHOCTM KbM fgaTtata Ha npupobupaHe Ha akTuemTe, MpexebpneHn ot
npugobusalums, foeTuTe oT npuaobusallus  3adbIDKEHUs  KbM ousLnTe
coBcTBeHUUM Ha npuaobuBaHOTO TNpeanpusaTue U KanuTanosute  ydacTus,
emutvpadim ot [pynarta. MpexsbpreHOTO  Bb3HarpaXgeHuwe - BKNOYBa
crpaeeqfiMBaTa CTOMHOCT Ha aKTUBW WY TIAacUBM, Bb3HUKHANU B pesyntat Ha
Bb3HArpaXpeHuss nop ycnosue. Pasxoaute no npugobveaHeTo ce OTYMTaT B
neyan6aTa unu 3arybara B nepnofa Ha Bb3HUKBAHETO UM.

MeTOABLT Ha MOKyNKaTa BKMOUYBA NPU3HABAHE HA PasrpaHniMMKUTE akTUBM 1 NAcKBN
Ha nPUAOBUBAHOTO MNpPeanpuUATAE, BKMNIOYUTENHO  YCNOBHWTE  3aABIDKEHUA,
HesaBMCUMO fOanW Te ca Ounu npusHaTh BbB (PUHAHCOBWTE OT4ETU Ha
npnaoBUBaHOTO npeanpusiTue npeau GusHec kombuHaumaTa. lpy NbpBOHA4ANHOTO
Npu3HaBaHe aKkTUBMTE M nacuBuTe Ha MpugoBUTOTO AblIEpHO NpeanpusTue Ca
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BKIIIOMEHN B KOHCONMWAWpaHus OTHeT 33 CbVEHaHCOBOTO CbCTOAHNE 1O TAXHAaTa
crnpaBsepnusea CTOWMHOCT, KOATO CRYXMW Kato Hasza 3a nocnedeallo OLEHsBAHE B
CbOTBETCTBME CbC CYETOBOAHATA NOSIUTKKA Ha I'pyna‘ra.

3a Besika BusHec xombuHauusa MpynaTa oueHaBa BCAKO HEKOHTPOMMpALLo y4acTue B
npuaoBUBaHOTO NPEAnpUSTUE, KOETO MNpeAcTaBnssa Asn OT CoOCTBEeHMst My
KanuTan v gaea Npaso Ha MUKBMAALUUOHEH ASir, UV NO CripasesniBa CTOMHOCT unu
Mo NPONOPLMOHANEH AN HA HEKOHTPONMPALLOTO YYacTie B pasrpaHiiMMUTe HETHI
akTMBM Ha npuoodbusaHoTo npeanpusTve. [pyruTe BUAOBE HEKOHTPONUpaLlLo
yyacTue ce OLEHSABAT N0 CpaBefnBa CTORHOCT AW, aKO € MPUNokumMo, Ha basa,
onpepenexa B apyr MCoO.

Penyrauuata ce npusHasa cnej oOnpeaerisiHe Ha BCUYKM  pasrpaHn{anmu
HemMaTepuanHu axkTmen. Ta npefcTaBnsisa NPEBULIEHMETO Ha cymarta oT a)
crpaBepnuBata CTOMHOCT Ha MPEXBLPNEHOTO Bb3HArpaxaeHue Kbm Jararta Ha
npuaobueaxe u 6) pasMepa Ha BCHKO HEKOHTPOMMPALLO ydacTue B npuaobnBaHoTo
npeanpusaTue 1 B) B BusHec xomBuHaUMA, NOCTUrHATA Ha eTanu, cripaeefrueara
CTOMHOCT KbM JaTaTa Ha npuaobusaHe Ha OBPXaHOTO Npean KanuTanoBo yyacTtue
Ha [pynaTta B npuaobUBaHOTO Mpepnpusitie, Haj clipasegnmeara CTOMHOCT Ha
pasrpaHUuMMMUTE HETHW aKTUBKM Ha NpuAoOWBAHOTO APYXKECTBO KbM faTaTa Ha
npugobusade. Bcsko npesBuweHve Ha  chnpaseanueata CTOMHOCT  Ha
pasrpaHMuMM1TE HETHU aKTWBU Haj M3YMCrieHaTa no-rope cyma ce npusHasa B
neyanbata unu sarybarta HenocpeacTseHo cneq npuaobvisaHeTo.

Mpu 6usHec komOuHaLMs, nocTurHata Ha etanu, [pynaTa npeoueHsBa AbpXaHoTo
npean KanuTanoBO yvacTue B NpuaobMBEHOTO nNpeanpuATMe MO Cnpaseanuea
CTOWHOCT KbM pgaraTta Ha npupgobueaHe (T.e. Kbm pAarata Ha npugobuBaHe Ha
KOHTPON) 1 NpuU3Haea npousTvyawaTta nevyanbara unn sarybara, ako uMa Takuea, B
neyan6ata unu sarybata. Cymute, npusHatv B Opyrma BceobXBaTeH [oxon oT
[ANOBO y4acTue B npuaobuBaHOTO NpeanpusTue npeaun Aatarta Ha npugobrsaHe Ha
KOHTpON, Ce npu3HaBaT Ha cblyaTa Oasa, kakto ako [pynata ce e ocsoboguna
NUPEKTHO OT AbPXKaHOTO NPei KanuTanoso y4yacTue.

AKO [bpPBOHAYANHOTO CYETOBOZHO OT4MTaHe Ha OusHec kombBuHaumsTa He e
MPUKMIOMEHO [0 Kpas Ha OTYeTHUS nepuold, B KOWTO Ce OcCbllecTsssa
komBuHaumAaTa, [pynata oT4yMTa NPOBU3OPHM CyMM 3a CcTaTuuTe, 3a KOUTO
oTunTaHeTo He e npukntoynno. Mpes nepyuoda Ha oUeHsABaHe, KOUTO He MoXe [a
HagsuLLIAaBa efQHa roguMHa oT AaTtaTa Ha npugobusaxe, ['pynaTta kopurnpa ckC 3agHa
[ata Teau NpoBU3OPHU CYMU UMM NpU3HaBa AOMBIHUTESNHM akTUBW UMK nacusuy, 3a
[Ja oTpasu HoBaTa nofiydeHa uHcopmauus 3a haktute u obcToATencTeaTa, KouTo
ca CblLUeCTBYBanu KbM fataTta Ha npuaobvsaHe n, ako ca Bunv nsBecTHu, wWisxa ga
NOBNUSAAT Ha OLUeHKaTa Ha CyMmuTe, NMpU3HaTU KbM Ta3u aara.

Bcsko BbaHarpakaeHue rnoj yenosve, AbIKMMO OT npuaobusallmns, ce npusHasa Mo
cnpasefnueBa CTOWHOCT KbM Jarata Ha npupobusBaHe u ce BKIOYBa KATO YacT OT
NPEXBLPIIEHOTO Bb3HarpaXaeHWe B 3amsHa Ha nNpuaoObMBaHOTO npeanpuaTue.
Mocnegpaly NPOMEHWM B CNpaBejnvBaTa CTOMHOCT Ha Bb3HarpaXgeHweTto Mnof
yCnoBue, KOeTo € KiacuduumpaHo xaTo aKtuB WM nacue, ce npusHaBaT B
CLOTBETCTBME C M3uckeaHuaTa Ha MCOPO 9 ,OUHAHCOBN WHCTPYMEHTH' WM B
neyan6arta wnn sarybaTa wny KaTto NpoMsiHa B Apyrvst BceobxsaTeH AoXod. AKO
Bb3HArpaXKaeHUeTo nog ycrnoBue e KnacuduumpaHo kaTo cobcTBeH KanuTan, To He
ce NpeoLeHsBa [0 OKOHYATENHOTO My ypexaaHe B cobcTBeHus kanuTan. lNpomenn
B ChpaBefMBaTa CTOWHOCT Ha EBb3HarpaXgeHweTo noj  Yycrosue, KouTo




M 1 M MUIUMLEP 1 MIOHX BI 00
KoHconuaupaH MHaHCOB OTHET
31 pexemspu 2019 1.

MILITZER & MUNCH

npeacTaBnsieaT NPOBU3OPHN CymMun npes nepuoja Ha oleHsABaHe, ce oTpasaBat
peTpoCNeKTUBHO 338 CMETKA Ha penytaymara.

4.5. Cpaenxy ¢ HEeKOHTPONUPallK y4acTMs

MpomeHu B Aena Ha I'pynata B COBCTBEHUS KanuTan Ha AbLUEpHO APYXEeCTBO, KOUTO
He BOAST 0 3ary6a Ha KOHTPON, Ce TPETUPAT KaTo TPaH3aKLMK ChC CODCTBEHULIM Ha
Mpynara. OTyeTHUTE CTOMHOCTM Ha Aena Ha Tpynata u Ha HEKOHTPO/MpaLWTe
YUACTUSE C& KOPUTMPAT C Lief 0TPa3siBaHeTo Ha NPOMAHATA Ha OTHOCUTENHUA UM AAN
B KanuTana Ha ObLUepHOTO ApyxecTeo. Besika pasnuka Mexay cymarta, C KOATo ca
APOMEHEHN HEeKOHTpONMpaluTe Y4actus, W cnpasefnueara CTOMHOCT Ha
NOMYHEHOTO WM NAATEeHO Bb3HarpaxaeHve, ce NpusHasa AUPEKTHO B cobCTBEHMUS
KanuTan u ce OTHacs KM CODCTBEHMLMTE Ha NpeanpusTueTo-maiika.

4.6. ViuBecTHLU#UU B CLEMECTHM NpeanpuaThs

CLBMECTHO NpennpusaTue e [OrOBOPHO CriopasymeHue, Mo cunara Ha KoeTo
MpynaTta u Apyr# HE3aBUCUMM CTpaHW Ce 3aeMaT CbC CTOmaHcka OENHOCT, KOSATO
MOANEXU HA CbBMECTEH KOHTPOS M CTpaWuTe, NpuTexasall CbBMECTEH KOHTPOJI
BLPXY MPEANPUATMETO WMAT MPaBO HA HeTHUTE aKTWeu Ha MpeanpuATUETO.
MHBECTMLMWTE B CHEMECTHU MPENpUATMAS C& OTYMTAT MO MEeToAa Ha COBCTBEHUS
Kanutarn.

Bcuuky nocneasally NpoOMeEHV B pasMepa Ha y4acTueTo Ha IpynaTta B cobcTBEHUA
KanuTan Ha CLBMECTHOTO rpeanpuaTue ce npusHasar B HanaHcoeata CTOMHOCT Ha
wHBecTuuusaTa. [NpomeHn, gbrmxkawu ce Ha nevyan6aTta unu sarybata, peanvsupana
OT CLEMECTHOTO MpeanpusaTMe, ce OoTpasaBaT B KOHCONWAWpaHUs OT4eT 3a
nevyan6ata wnu sarybara u gpyrusi BceobxsaTeH 4oxo4 Ha pej “MNevyantca/(3aryba)
OT WHBECTULMM, OTYMTaHW No MeToaa Ha cobcTeeHus kanutan”. Tesn npoMeHu
BKNIOYBAT MOCNEeARalla amoptusauua unn obesueHka Ha onpejeneHara npu
npugobueaHeTo CcnpaBeAniMBa CTOMHOCT Ha aKkTWBKM K nacuen Ha CbLBMECTHOTO
npegnpuaTve.

4.7. Cpenku B YyXaecTpaHHa BanyTa

CoenkuTe B JyXAecTpaHHa BanyTa ce OoTuuTaT BbB (PyHKUMOHAnHaTa sanyta Ha
Mpynata no ocuumnanHus obMmeHeH Kypc KbM faTtata Ha CAefkara (obsiBeHUA
dukeuHr Ha Bbnarapcka hapogHa 6GaHka). [levanbute w saryOute OT KypCOBM
Pa3MVKK, KOUTO BL3HUKBAT NP YPEXAAHETO HA TE3W CAENKN 1 NPEOoLeHABAHETO Ha
MapyUyHUTE NO3NLMY B UyXAeCTpaHHa BanyTa KbM Kpas Ha OTHETHMSA Nepuol, ce
npuaHaeart B nevanbarta unu sarybara.

HenapuuHuTe Mo3uuuy, oueHABaHN Mo UCTOpUYEeCcKa LieHa B YyxiaecTpaHHa sanyra,
ce oTuuTaT no obBMeHHWs Kypc KbM JartaTa Ha cAenkata (He ca MpeoLUeHeHNn).
HenapuuHuTe no3uMUMK, OLIEHABaHW NO CrnpaBeanvea CTOMHOCT B My»AecTpaHHa
BanyTa, ce oT4yuTaT no obmeHHMs Kypc KbMm [aTaTa, Ha KosiTo € onpejencHa
crpaBeanuearta CTOMHOCT.

4.8. TDNpuxogwu

MpuxoauTe BKIOYBAT NPUXOAU OT NMPeaoCTaBsHE Ha CNEAUTOPCKM 1 APYTU yCryTv U
npoaax6a Ha ctoku. lNPUXOANTE OT OCHOBHUTE YCIYTH Ca NPEACTaBEeHN B NOACHEHNE
21.

3a fa onpeAenit Aanu v KaK Aa npusHae npuxogu, [pynaTa usnornsea crnegxure 5
CTBIKA:

13




M1 M MANVUEP 1 MIOHX BI" 00
KoHconupupaH huHaHcos oTHeT
31 pexemepu 2019 1.

MILITZER & MUNCH

1. WNpeHTuduumpaHe Ha OroBopa C KNWeHT

2. WpexTuduumpaHe Ha 3afb/DKEHUATA 3@ NSNBIHEHUE

3. OnpepgensiHe Ha LieHaTa Ha cAenkaTa

4. PasnpeaeneHue Ha LeHaTa Ha CASNKaTa KbM 3abiKeHuATa 3a W3MTBAHEHUE

5. TlpusHagaHe Ha NPUXOAMTE, KOTATC Ca YAOBNETBOPEHN 3agbIPKeHNATa 3a
U3TBAHEHNE,

MpuxopuTe ce NPU3HaBAT UNW B AaZeH MOMEHT UIK € TeYEHUE Ha BPEMETO, KOraTo
unu gokato [pynaTa yaoOBNETBOPW 3aAb/DKEHUSTA 33 uU3MbrHEHe, NPexXBbLPNANKN
obeljaHnTe CTOKK TN YCITYT HA CBOWTE KITMEHTU.

[pynata npusHaBa KaTo 3afbIKeHUA No AOTOBOP Bb3HArPAKASHUS, NONyHEeHn 1o
OTHOLLICHWE Ha HeYOBRETEOPEH! 334 b/KeHUs! 32 USMbIIHEHNE 1 TV NPeACcTaBs KaTo
OpYrY 3a[bIDKEHUst B KOHCONWAMPAHWS OT4eT 3a (hUHAHCOBOTO CBLCTOAHME. Mo
CbiUMa HauvH, ako [pynaTta yOoBneTBOpW 3agbiDKEHUE 3a M3MbIHEHWe, npean Aa
NOMy4X BL3HArPaKAEHMETO, TO MpU3HABA B  KOHCONAMAMpaHus oTdeT  3a
hMHAHCOBOTO CHCTOAHME UMM aKTWB MO Orosopa, Unu B3emate, B 3aBucMOCT OT
TOBA Oanu Ce W3NCKBA HELO LPYro OCBEH ONpeAeneHo Bpeme 3a rnonyqaBaHe Ha
Bb3HarpaXaeHUeTo.

4.8.1. MpepocragsaHe Ha yCnyru

Ycnyrute, npegoctaBsHu oT [pynaTa, BKHOYBAT CNEQUTOPCKN W APy ycnyr v
obxpawar:

- npuxoau ot KT TpaHenopT 1 MynTuMoAaneH TpaHcnopT
- NpUXoAy OT asToMoBKUNeH TpaHenopT

- NPUX0AN OT MOPCKX TPaHCNopT

- NPUX0OAMN OT CKaAoBM AeUHOCTI

- MPMX0OAM OT Bb3AYLLUEH TpaHCNopT

MpUXOAUTE OT CMIEAUTOPCKW W APYMY YCIyFu Ce NMpUSHaBaT C TeYeHWe Ha BpeMmeTo,
koraTo wnv fAokato [pynata y/OBMETBOPM 3agb/DKEHUSTA 3@ UINBIHEHWE,
NpeXBLPNARKM 06eLaHNTe YCyri Ha CBOUTE KIMEHTU.

KoraTo npogaxbaTa Ha ycnyrv BKMiOUBa MOOLWPEHUst 33 MOAMHM KAMEHTW, Te Ce
pasnpeaensT B paMkuTe Ha LieHaTa Ha caenkata u ce NpusHaBsaT KaTo nacksin no
poroeop. [onyyeHOTO Bb3HarpakaeHwe ce pasnpeaens Mexay OTASnHUTE
3a[bSDKEHUS 33 W3MbIHEHUE, BKITIOMEHN B JOrOBOpa 3a U3BbPLIBAHE Ha ycnyrara,
Ha Baza Ha TEXHUTE eAWHWMHM NPOAaXHWM LeHw/ ocTaTb4Ha crorHocT. Mpuxoa ot
TO31 BUL NPOAAXOHN Ce NpKU3HaBa, KoraTo KIMEHTHLT 3aMeHN NoNyHeHUTe NOOLLPeHns
¢ yenyru, gocraBenu ot Mpynara.

4.8.2. Mpuxoaun o7 NKUXBY W ZHBHAAECHTHU

MpvxopuTe OT NUXBM C& OTYMTAT TEKyLjo NO MeToda Ha edqeKTnBHUS NUXseH
ApoueHT. MpuxopuTe OT AMBMAEHTW Ce NpWU3HABaT B MOMEHTa Ha Bb3HWKBAHE Ha
NpaBoTo 3a NonyyaBaHe Ha MialaHeTo.

4.9. OnepartueH4 pasxogu

OnepaTusHUTE pasxoiu ce rnpusHasar B nedanbara unu 3ary63Ta fIpKU NOnN3BaHeTo
Ha ycrnyruTe Unn Ha gatara Ha BBb3HUKBAHETO NM.
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4.10. Pazxonu 3a NUXBU K pasxopnu No 3aeMm

PasxoauTe 3a NUXBUM C& OTYNTAT TeKylo NC MEeTOoAa Ha eheKTUBHUS TMXBEH
MPOLIEHT.

PasxogmMTe NO 3aeMy OCHOBHO NpeAcTaBnABaT nuxsu No zaemnTe Ha [pynarTa.
BCUYKA pasxoau Mo 3aemi, KOUTO AWPEKTHO morat ga ObaaT OTHECEHW KbM
3aKynyBaHeTo, CTPOWUTENCTBOTO WIU NpoOM3BOACTBOTO Ha eAuH OTroBapsil Ha
YCIIOBUATA aKTUB, C& Kanutanusnpar npes nepuoda, B KOWTO ce oYaksa akTUBBLT Aa
fbje 3aBbpWeH W npuBedeH B TOTOBHOCT 3a nanonseaHe wunwu npogaxoda.
OcTraHanuTe pasxoawv no 3aemu cnejpa fa ce npusHasart KaTo pasxoq 3a nepuoaa,
B KOWTO Ca Bb3HWKHAmNMW, B KOHCONMMAUPAHWA OTHeT 3a nevyanbaTta wunu 3arybara Ha
pen ,PUHaHCOBU pasxoau’.

4.11. HemaTtepuanHu aKTUBU

HemaTepuannuTe akTvei BKIIOYBaT cOdTyep 1 ApYr HemaTepuantm akmen. Te ce
OTUMTAT NO LeHa Ha npwgobuBave, BKMOYBALLA BCUYKW NnaTeHU MUTa,
HEeBb3CTAHOBUMM AAHBLM U HATIpaBEHMTE Npekn pasxoy BbB Bpb3ka C NOATOTOBKA
Ha akTMea 3@ eKcrsioaTauMs, npu  KOeTO  Kanmutanvsupanure pasxofn ce
aMOpPTU3NPAT Bb3 OCHOBA HA JIMHENHNS METOA MPe3 OLEeHeHUA CPoK Ha nonesex
SKABOT Ha aKTVBWUTE, Thbil KATO Ce cuuTa, Ye Toii e orpaHuyeH. pn npuaobueaHe Ha
HemaTtepuaneH aKkTMe B pesynrtar Ha OusHec komBuHauus cebecToiHOCTTa MY €
paBHa Ha cripaBefinMBaTa CTOAHOCT B AeHA Ha npuaotusaHeTo.

MocnemealloTo OLEHsBaHe ce M3BLPLUBA MO LeHa Ha npuaobwsaxe, HamaneHa C
HaTpynaHuTe amMopTusauum u sarybu or obesueHka. HanpaseHute obesueHkn ce
OTUMTAT KaTo pasxof W Ce MPWU3HaBaT B KOHCONMMAUPAaHUsA OT4eT 33 neuanbata wnm
sary6aTa 3a CbOTBETHUS NEpnoa.

MocrnepBalmTe pasxoam, KOWTO Bb3HMKBAT BbB BPb3Ka C HEMaTepuanimre aKTMBU
GRefl MbPBOHA4ANHOTO UM MpU3HaBaHe, Ce NPU3HABAT B KOHCONMANPAHNA OTYET 3a
neyanbata wnn sarybata 3a MepuoAa Ha TAXHOTO Bb3HUKBAHE, OCBEH ako
BrarofapeHue Ha TAX aKTMBLT MOXe Aa reHepupa noseye OT MbpBOHAYAITHO
rnpeasuaeRuTe GbOELM MKOHOMMYECKU TMONsK U korato Tesu pasxogu wmorar
HageXAHO fa 6bpaT OLEHeHW M OTHeCeHM KbM aKTnsa. AKO Tesu ycnoeus ca
W3MbAHEHN, pasxoauTe ce Jo0aBAT KbM Ce0eCTONHOCTTa Ha akTuUBa.

OcTaTe4yHATa CTOMHOCT W MNONE3HUAT KUBOT Ha HemaTepuanHute axTuen ce
npeueHasar ot PBKOBOACTEOTO KbM BCAKA OT4YeTHa Aata.

AmMopTuzauuaTa ce u3uncnsgeBa, Kato ce W3nonsea NUHENBUAT MeTo BbPXY
oLeHeHNs NoNe3eH CPOK Ha NroAHoCT Ha OTAENHUTE aKTUBK, KaKTo crieaea:

¢ Codryep 2-6.6 roanHn
¢ [pym 5-6.6 ronHM

PazxoguTe 3a amopTU3aLyvs ca BKIIOYEHW B KOHcOnuanpaHu: oTyeT 3a nevanbarta
unu sarybaTa Ha pef ,AMopTu3aumns Ha HethMHAHCOBM aKTUBK.

Meuyan6aTta unu 3arybata oT npopaxbara Ha HemaTepwaniy akTusy ce onpeaens
KaTO pasnvka mexay nocTbhneHusaTa ot npofgaxbaTa u GanaHcosaTta CTOMHOCT Ha
AKTMBWTE M Ce OTpa3sfBa B KOHCONMMAMPaAHUSA OTHET 3a nevanbata unu 3arybarta Ha
pes ,ledyanba ot npopaxba Ha HeTeKyLH aKTven’.

WUa3BpaHUsT mpar Ha CbLUECTBEHOCT 33 HemaTepuanHute akTveu Ha lpynata e B
pasmep Ha 700 nB.
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4.42. MawuHu ¥ CLOPDBXKEHUA

MalLMHUTE W CLOPBXKEHUsiITa Ce OLEeHABAT MbpPBOHAYANHO 110 cebecToOMHOCT,
BKMIOMBALLA UeHaTa Ha npuaobueaHe, Kakro v BCUYKM MPEKU pasxoan 3a
NpUBEXOAHETO Ha aKTUBa B paboTHO CbCTORKME.

MocneaealloTo OLEHABaHe Ha MalMHUTE W CbOopbXeHuATa ce W3BbPLUBA NO LeHa
Ha npupobuBaHe, HaManeHa ¢ HaTpynaHuTe amopTU3aLn 1 3ary6u oT obesLeHKa.
Hanpaeenute o6esUeHKM Ce OTYMTAT KaTto pasxof U Ce npusHasat B
KOHCOMMAMpaHUs oTueT 3a Nnevanbarta unu 3arybaTa 3a CbOTBETHWUS NEPUOA.

TMocneagalumTe pasxoay, CBbP3aHu C ONpeaeneH akTue OT MaLLMHU 11 CBOPBXEHNA,
ce NpubassiT KbM GanaHcoBaTa Cyma Ha aKTUBa, KOraTo e BeposTHO Ipynarta Aa uMa
MKOHOMMYECKM MONaN, HaABMLIABALLM MbpBOHAYANHO oueHeHaTa edeKTMBHOCT Ha
CBLILECTBYBALUMS akTvB. Beouuky Apyrv nocnedpaly pasxoav ce npusHasar 3a
pasxofi 3a NepyoAa, B KOWTO Ca HanpaBeH!.

OcTtaTbyHaTa CTOMHOCT W MOJNIE3HMAT XKUBOT Ha MAWViHA Y CLOPBXEHUA CE
npeueHasaTt OT PbKOBOACTBOTO KbM BCAKa OTHETHa paTa.

MaLLMHU 1 CLOPBKEHNS, NPULOGUTY MPY YCNOBUATA Ha NIMSUHT, C& aMopTU3upar Ha
Gaza Ha O4aKBaHWS NoONe3eH CPOK Ha roQHOCT, onpejeneH NocpencTBoM CpaBHEeHNE
¢ nopoGHu cobeTeeHu akTnen Ha MpynaTa, v Ha 6asa Ha IUMBMHIOBUA AOTOBOP, ako
HEroBUAT CPOK € MO-KpaThK.

AmopTusaunaTa Ha MalluHn U CLOpPBXKEeHNA ce u3ducnaea, Kato ce unsnonsea
NIVMHEAHVAT MEeToh BbpXy OleHeHWsA NoNne3eH XUBOT Ha oTAenHWTE rpynn akTuBu,
KaKTo cneaBa:

¢  MatumHu 5 rogmumn

e TpaHcropTHu cpeactea 6.6 roguHu

¢ CTOMaHCKWN NHBEHTAp 6.6 roguHu
o KomnioTpu 5 roguHn
e JNeky asTOMODUNIM 3.3 rognHn

Meuan6ata unu 3aryGata oT npoAaxbarta Ha MaLMHW 1 CbOPBXKEHUA Ce onpeaens
KaTo pasfvka Mexay NocTblNeHuATa oT npopaxbaTta u HanaHcosaTa CTOWHOCT Ha
aKTVIBa U Ce NPU3HaBa B KOHCONMMANPaHUA OTHET 3a nevanbarta unu 3arybara Ha pej
MNeuyan6a oT npogaxbHa Ha HETEKYLLN aKTUBU' .

M36panunsiT Apar Ha CbLUECTBEHOCT 3a MAallMHNTE ¥ CbOPBLKEHUATA Ha Mpynata e B
pasmep Ha 700 ns.

£.13. INwzuHr
4.13.1. Haetw akTHBHK

KakTo e onucaHo B nosicieHme 3, pynata e npunoxuna MC®O 16 JIM3UHEY,
M3NON3BaiKM MOOMMDULMPAHNA PeTPOCNEeKTUBEH MOAXOA ¥ 3aTOBa CpaBHWTeNHaTa
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uHcpopMaLmsa He e NpeusdncneHa. Toea 03HauaBa, Ye cpaBHUTenHaTa nHgopmauns
BCe Oule ce 0T4YUTa B CbOTBETCTBUE C MCC 17 u KPMCoO 4.

4.43.2. CueToBogHa NONUTUKAE, NMPUNOXKUMa Chneg 1 anyapu 2019 .
IpynaTa kaTo NIM3MHrononyvaren

3a HoBMTE AOTrOROPM, CKIMIOYEHU Ha UNK cneg 1 sHyapu 2019 r. ['pynaTa npeueHasa
[anv AafetH A0roBop € Unu CbAbpKa JINUHL. JuanHreT ce onpegens kaTto ,40rosop
WM YacT OT AOTOBOP, KOMTO NpefocTass NpaBoTo Aa Ce U3Mon3sa aKTue (6a3oBuAT
akTuB) 3a onpefeneH nepwop OT BpeMe B 3amsHa Ha Bb3HarpaxgeHve.” 3a aa
npwroxu Toea onpepenexue, Mpynarta UsebpLLUBa Tpy OCHOBHIA npeueHKu:

e fanu LOrOBOPLT ChAbPXKA MAESHTU(DMLMPaH aKTuB, KOWTO WAK € M3PUUHO
NOCOYEH B JOFOBOpA, UMM € MOCOMeH no noApastupaHe B MOMEHTE, KOTaTo
aKTUBBLT ObAe npefocTaseH 3a nosssaxe

e [pynaTa nma NpasoTO @ MoJly4aBa Mo ChbLIECTBO BCUHKM NKOHOMUHECKN ronan
OT M3NOM3BAHETO Ha aKTMBA Mpes Lenus nepuof Ha nonssade, B pamkute Ha
onpefenenus 06XBaT Ha APaBOTO My Aa U3NON3Ba aKTUBa CINACHO porogopa

e [pynaTa vMa MPaBO Aa PLKOBOAM U3MNONI3BAHETO Ha naeHTUULMpaHs aKTue
npes Lenvs nepuos Ha nonssaxe.

Mpynata OLEHsIBa Al UMa NPasoTO A3 PLKOBOAM ,KaK U C KaKsa uern“ we ce
M3MNON3Ba aKTUBLT NPe3 LEenus Nepuog Ha nonssaHe.

OueHsiBaHe v NPpU3HaBaHe Ha JIM3WUHI OT prnaTa KaTo AIN3uHronony4varen

Ha HauanHaTa gaTta Ha NU3MHIoBus A0roBop TpynaTta NpusHaea akTvea ¢ Npaso Ha
NoA3BaHe W nacuMBa MO NWU3WHra B KOHCOAWAupaHwa OT4eT 3a PUHAHCOBOTO
cbCTOoSHME. AKTUBBLT € NPaBo Ha Mosi3BaHe ce OLeHABa Mo ueHa Ha npupobusaHe,
KOSTO Ce CLCTOM OT pasmepa Ha MbpBOHauarnHarta OleHka Ha nacusa no nushHra,
NbpBOHAYaNHWTE NPEeKu PasxoAy, UsBbPLLEHU OT MpynaTta, oueHKa Ha pasxoauTe,
KOWTO FIN3UHTOMONYYaTENAT e HanpaBy 3a AeMOHTaX 1 NpeMecTBaHe Ha OCHOBHM#
aKTVB B Kpast Ha JIM3MHIOBUSA [OTOBOP W BCAKAKBU JI3UHIOBU NNaljaHus, HanpaseHn
npenu partata Ha 3anodBaHe Ha IMSMHIroBMA AOTOBOP (MUHYC MOnyYeHuTe CTUMYNK
10 NU3KHra).

prnaTa aMOpTU3Npa aKTUBa C Npaso Ha nonagade No NMHEeNHUA MeToA OT Jarata
Ha 3anoysBaHe Ha NM3uHra Jo no-paHHaTa oT ABeTe [aThn: Kpas Ha nonesHnA XUBoT
Ha aKTUBa ¢ MNpaso Ha norn3saHe WUin M3TU4YaHe Ha CpOKa Ha JIN3NHTOBKA Dorosop.
l’pynaTa ChbLLUO TaKa npernexiaa aKTUBUTE C NpaBO Ha NOM3BaHE 3a obesueHka,
KOraTo TakuBa MHOANKATOPK ChLUECTBYBAT.

Ha HavanHaTa JaTa Ha nuavHroBusi Aoroeop Fpynara oueHsBa nacvsa no nusvHra
HO HACTOSALIATA CTOMHOCT Ha NM3UHIOBUTE MNALLaHWA, KOUTO He Ca U3NNaTeHN KbM
Tasyu AaTta, GUCKOHTWPaHK C NUXBEHWA NPOLEHT, 3ariokeH B JIM3MHIOBMA AOTOBOD,
ako TOaM TPOLEHT Moxe pa 6Gbge HEenocpefAcTBeHO onpejeneH i
nvcdepeHLMantms NUXBEH NPOLIEHT Ha Fpynara.

32 oueHKaTa Ha NU3MHTOBUTE 3afb/KeHMst Ha Aarata Ha npemMrHaBaHeto KbM
MCOO 16 e wanonsBaH cpeHonpeTerneH audepeHuvaneH NUXBeH NPOLEHT B
pasmep Ha 3%.

TW3MHrOBMTE ANALLAHUSA, BKIIOYEHN B OLieHKaTa Ha JIMSWHTOBOTO 3afbiDkeHue, ce
CLCTOST OT <puKCMpaHu nnawjanns (BKIIOYNTENHO MO CHLUSCTBO chnkcupanm),
NPOMEHNMEN MNALLEHWA Bb3 OCHOBA HA MHAEKC WM MPOLIGHT, CyMW, KOMTO ce
ouaKsa Oa 6bAaT ALIKUMM OT NIMBMHTOMONYYaTeNs No rapaHuMuTe 3a OCTarbiHa
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CTOMHOCT W MNIALLAHNS, NPON3TUYALLM OT ONUMM, @Ko e AOCTaTbyHO CUIYPHO, He
MpynaTa Lue ynpaxHu Te3u onuuu.

Cnep HavanHata pgata nacuebT MO JU3KMHFA Ce Haman#Aea C pasmepa Ha
M3BLPLUISHUTE nnawjanua n ce ypenu4aea C pasmepa Ha nuxeaTta. [Macus®bT no
nMavHra ce npeouedsasa, 3a [Aa OTpasu NpeoUeHKUTE uny KM3MeHeHnATa Ha
MN3NHFOBKS [OrOBOPp WNW Ja oTpasu KOpUrnpaHuTte cwacmpaHm no CbLUeCTBO
TM3WHIOBY nhaLllaHna.

Korato 3adbmKeHUETO 338 NU3UHD ce fnpeoleHsBd, CbOTBETHaTa KOpexkuuA ce
OoTpasfABa B aKTvea C npaeo Ha MNON3BaHE unn ce npusHasa B nevanbata wunu
3ary6aTa, ako DanaHcosaTa CTOMHOCT HAa aKTuBa C fpaBCo Ha MNon3BaHe BeYe €
HamaneHa go Hyna.

prnaTa e m36pana Aa otyuTa KpaTKOCPOYHUTE NU3VHTOBY JOroBopu U JNIM3WHIA Ha
aKTUBW C HUCKA CTOMHOCT, KaTo u3rnonssa npakruyieckiTe obnexdyedns, npeasuieHn
B CTaHaapTa. BmecTo npusHaBaHe Ha aKTuBU C NpaBo Ha nNon3saHe u 3agblvKeHNA
Mo AW3NHTOBW JOrOBOPU, NNatiaHuAaATa BbB Bpb3Ka C TAX ce Npu3Haeat KaTo pas3xop
B rievanbara wnu 3ary6aTa MO NMHEeRHUS METO 32 CPOKa Ha NUSNHIOBUA DoreBop.

B KOHCOMWAMPaHUSi OTYET 3a (PUHAHCOBOTO CHLCTOAHWE, AKTUBUTE ¢ ApaBo Ha
MofisgaHe ca BKMOUYEHU Ha pef ,AKTUBM C NPABO Ha nonssade”, a 3abImKeHusTa no
NIN3NHIOBW JOTOBOPY Ca BKIIOYEHW Ha pel ,3afbimkeHus no NM3MHIOBK aorosopun’.

Fpynara xaTo NU3uHroaarerst

CueToBOgHaTa nonuTuka Ha I'pynara, CbrMacHo MC®O 16, He ce e npomeHuna
CMPSAMO CPaBHUTENHUS NEPUOL.

Kato nusunrogaten, [pynaTa knacucuuvpa CBOUTE JM3UHIOBM [AOTOBOPK KaTto
onepaTueeH uny UHaHCOB IMUSKHT.

TTUSMHIOBMSAT OOTOBOP CE& Knacvduumpa kaTo AOTOBOP 3a (PUHAHCOB NIU3UHF, AKO C
HEro ce MPEeXBBPMAT MO CbLIECTBO BCUMKM PUCKOBE W usroan ot coBcTBEHOCTTA
BbPXY OCHOBHUSI aKTVB, W KaTo JOTOBOP 3@ ONEpaTMBEH NMUSMHI, ako C HEro He ce
ApexBbLPrAT MO CbLUECTBO BCUMKM puUCKOBE 1M U3rofn OT coBCTBEHOCTTa BBPXY
OCHOBHUSA aKTMB.

4.14. CyeToBOAHa nNOSIWTUKA, NpUIOXUMMa LO 31 pexemspu 2018 r. 3za
OTYWTAHE Ha NU3KHIOBUTE OOTOBOPHW

Kato nusuHrononyvaren

B cLoTBeTCTBUE C UanckeaHuaTa Ha MCC 17 Jinsunr’ npasaTta 3a pasnopexiate ¢
aKTUBAa Ce TMpPexXBbPpIIAT 0T nnsuHrogaTens BbpxXy nusuHronony4dyartens B cnyvyauwTe, B
KOWTO  MWSWMHTOMOMYYaTENAT MOHAcA  ChLUECTBEHWTE puckoBe U M3roaw,
npousTUdalLn oT coBCTBEHOCTTa BbPXY HAaeTUst akTve.

Mpu ckrioYBaHe Ha AOFOBOP 32 (HMHAHCOB NU3MHI AaKTWBBT C& NMpusHaea B oTHeTa 3a
(MHAHCOROTO ChCTOSIHME Ha JM3WHIOMosyyaTens no fno-Huckata of aBeTe
CTOIHOCTW — CpaBeAiMBaTa CTOAHOCT Ha HaeTuA aKTUB ¥ HacToALLAaTa CTOWHOCT Ha
MUHUMANHUTE NUSWHIOBYM MMallaHus Thc HenpeaeuieHn nnallaHusA, ako wMa
TakMea. B oTyeta 33 (PUHAHCOBOTO CbCTOAHME Ce OTpasABa M CHOTBETHOTO
3abIKeHWe Mo UHAHCOB MU3MHT, HE3aBUCUMO OT TOBa AaNN YaCT OT SIMSUHIOBUTE
NAallanns ce AbriKaT aBaHCoBO MK CKITOMBaHe Ha A0rosopa 3a (bMHAHCOB JIN3MHT.

Briocnencreve nusnHroBuTe nnawjaHna ce pasnpeanensat Mexny CpVIHaHCOB pasxon
¥ HamaneHue Ha HennaTeHoTo 3aAbMKeHue no d)I/IHaHCOB FINBUHT.
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AkTuBuTe, npugobuTy npu ycrnosuata Ha (hVHAHCOB MU3WHI, Ce amopTu3npaT B
ChLOTBETCTBUE C M3nckBaHusiTa Ha MCC 16 ,MmoTn, malmumn u CLOPBXKEHNA" KNy
MCC 38 ,HemaTepuanHu aKTMBK .

JTuxgedaTa 4yacT OT nu3MHrosaTa BHOCKA npencrasnsiea nNocTosHEH npoueHT OT
HenoraceHoTo 3aAb/DKeHne N ce npusHaea B nevantaTta unu 3ary6a1'a 3a nepnoja
Ha NU3KUHIoBKA SOroBOpP.

Bonukn  OCTaHANM JIM3WHTOBM [OFOBOPU Ce CuuTaT 3a OnepaTuBHU NU3UHTOBY
norosopy. TInaljaHusiTa NO OnepaTuMBeH JIN3MHIOB AOTOBOp Ce npusHasar KaTo
pasxoaM No FIMHEIHUS METO/ 3a Cpoka Ha CrlopasyMeHNETOo. PasxoguTte, CBbP3aHu C
OFEpaTUBHMS FIM3NHT, HAnp. PasxXoau 3a MoAAPHXKKa W 3aCTPaxoBky, ce npusHasat B
nevyanfaTa unu sarybaTta B MOMEHTa Ha Bb3HUKBAHETO UM.

Kato nuaunKrogarTen

AKTVBWTE, OTOAZEHM MO ONEepaTWMBHW FIMSWHTOBM OOTOBOPU, Ce€ OTpasABatr B
KOHCONWAMPAaHUA OTHeT 38 PUHAHCOBOTO CHCTOSIHME Ha [pynata u ce amopTusupar
B CbOTBETCTBME C aAMOPTM3aLMOHHATA NOMWTMKA, Bb3NpueTa Mo OTHOLWEeHWE Ha
noaoBbHn akTuey Ha [pynara, W U3UCKBaHWATa Ha MCC 16 MMmoTu, MawmnHU U
cvopbxeHns” wim MCC 38  ,HematepuanHn akTuen”. [JoxogbT OT OnepaTuBHU
NV3NHIOBN JOTOBOPY Ce MPU3HaBA QNPEKTHO KaTo MpUXod B KOHCONUANPAHUA oTyeT
3a neyandata unu 3arybaTta 3a CbOTBETHUS OTHETEH NEPUO.

AKIVBUTE, OTAAfEHW MNpu YCNoBUSTa Ha (PUHAHCOBM TASUHIOBM [OroBOpH, CE
oTpassiBaT B KOHCONUAMPaHUS OTUeT 38 (PUHAHCOBOTO CLCTOsAHUE HA [pynarta KaTo
B3eMaHe, PaBHO Ha HETHaTa WHBECTUUMSi B IMSMHIOBUS AOTOBOD. [oxoabT OT
npoaax6a Ha akTUBWTE Ce BKMIOYBA B KOHCONMMAMPAHUSA OTHET 3a nevanbara wnm
sarybata sa cboTBeTHWMsi nepuod. [pusHaBaHeTo Ha ¢hUHaHCOBUA npuxog ce
OCHOBaBa Ha MOAen, oOTpasssail TOCTOsIHEH NepuoauveH MPOLEHT  Ha
Bb3BPALLAeMOCT BbpXy OcTaTh4HaTa HeTHa MHBECTALMS.

4.15. Tectore 23a ofesleHka Ha HeMaTepmManHu aKTUBHY, MalluHK M
CHOPBMEHURA

Mpu usumcrnsisaHe pasmepa Ha obesueHkaTa lpynata geduHnpa Hai-mankaTa
pasrpaHuMdMMa rpyna akTMen, 3a KoAato wmorat [Aa 6baar  onpeaeneHu
CAMOCTOSITENHN napuuHu noToun (eavHWua, reHepupaila napuyHun noToun). B
pesynTaT Ha TOBa HsSKOM OT aKTUBWTE NOANEXAT Ha TecT 3a obesleHka Ha
uuaneupyanta 6asa, a Apyrv - Ha 6asa Ha einHnLa, reHepupalla napuiHin NOTOLA.

Bcuyky oTAenHW akTUBWA WK € AUHULIN, reHepupauin napuyHu noToun, ce TecTsart 3a
obesueHka, KoraTto cuOuTUS WM NpomsHa B obcToATENCTBATA WHAUKUPAT, Y€
TsixHaTa HanaHcoBa CTOMHOCT HE MOXE [a 6bae Bb3CcTaHOBEHA.

3a saryba ot obesLeHKa ce npysHasa cymaTta, C KOATO GanaHcosaTa CTOMHOCT Ha
JadeH akTMB UMM eQMHMLA, TFeHepupalia napudHu  noTouW, npesuwasa
Bb3CTAHOBUMATA UM CTOWMHOCT, KOSITO € NOo-BMCOKaTa OT CripaBeAnneaTta CTOMHOCT,
HaManeHa ¢ pasxogute no npoaaxba Ha fafAeH akTue, W HeroBata CTOWHOCT B
ynoTpeba. 3a Aa onpegenu CTOAHOCTTA B ynotpeba, pbkoBoAcTBOTO Ha [pynata
M3YMCRsIBa OYaKBaHWTe ObJelln napuyHW NoTouM 3a BCsKa eanHuua, TeHepupatia
MapvyHK NOTOLM, ¥ onpeaens noAxoAsawms ANCKOHTOB chakTop C uen Kankynupaxe
Ha HaCTOALLaTa CTOMHOCT Ha Te3W TapuyHu notouu. [laHnuTe, M3nonsBaHn npw
TecTBaHeTo 3a obesleHka, ce Basupar Ha nocnefHns ogobpeH OpKeT Ha NpynaTa,
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kopurpaH npy HeobXoAMMOCT C Uen enuMuHupaxe Ha eekta OT Gbaelum
peopraHu3alLmMn 1 3Ha4uTenHn NofobpeHNs Ha aKTUBY. InckoHToBUTE (haxTopn ce
oNpeaensT 3a BCAKA OTAENHA €AMHMLA, FeHepupalla napnyHn NoToLy, n oTpassasar
CHOTBETHMS UM PUCKOB NPocusl, OLeHEH OT PbKOBOACTBOTO Ha lpynaTa.

3arybute o1 obeslieHka Ha efvHuLA, reHepupalla naputn noTouUn, ce nocoveart B
HamaneHwe Ha BaraHcosaTa Cyma Ha akTuBvTe OT Tasu eAnHuLA. 3a BCUYKU aKTUBK
Ha [pynata pbKOBOACTBOTO MpeleHsBa nocnensaljo Aanu chlyecTByBaT
vHOMKauMKM 3a ToBa, Je 3arybata oT obesueHka, npusHata B NpeaxofHu FOAVHN,
MOXeE Beuye [a He ChlUecTByBa WNu [a € HamaneHa. ObesueHKka, rnpusHaTta B
npeoxomeH Mepuof, C€ Bb3CTaHOBSBA, aAKO Bb3CTAHOBMMATA CTOMHOCT Ha
eguHULaTa, reHepupalia napuyHun noToun, HaBvlasa HelHata ©anaHcoBa
CTOMHOCT.

4.16. PuHaHCOBKU UHCTPYMEHTH
4.16.1. MpusnaBaHe ¥ OTNUCBAHES

OUHAHCOBUTE aKTUBM U PUHAHCOBUTE NAacUBMN Ce NpusHasart, koraTo pynata cTane
cTpaHa no AOroBOPHUTE YCIOBUS HA (PUHAHCOBUA NHCTPYMEHT.

®UHAHCOBUTE aKTWUBM C& OTNUCBaT, KoraTo AOrOBOpHUTE NpaBa BbpXY napuyHnTe
noToun oOT CbMHaHCOBMFi aKTUBE K3TWYaAT WA Korarto d)VIHaHCOBVIFlT aktme 1 no
CbLLEeCTBO BCUYKN PUCKOBE N U3roau ce NpexBLPIriAT.

DUHAHCOBUTE NAcuBu ce OTNUCBAT, KOrato 3agb/PKEHUETO, NOCo4HEHO B Jorosopa, e
M3NBMHEHO, € OTMEHEHO UMW CPOKLT MY & U3TEKbLIT.

4.16.2. Knacudukaums W IbEpBOHaYanHo oueHABaHe Ha
tbMHAHCOBY aKTUBH

MbpeoHayanHo (PUHAHCOBWTE axTUBM Ce OTH4WTAT Mo Cnpare;nusa CTOWHOCT,
KOpUrMpaHa ¢ pasxoauTe No chernxaTta, ¢ U3KMIoYeHne Ha hbVHaHCOBUTE aKTUBK MO
cnpaBeAnMBa CTOMHOCT npe3 neyantarta wnu sarybaTa v TbprosckuTe B3eMaHus,
KOWTO He CbAbPXAT ChLUEeCTBEH (PUHAHCOB KOMMNOHEHT. [TbpBOHauanHaTa oueHka Ha
(bVHAHCOBUTE aKTUBM MO CrpaBefnvBa CTOMHOCT Npes neyanbaTa unu sarybara He
ce KOpUrMpa ¢ pasxofiMTe No cAenkata, KOUTO ce OTHWTAT KaTo TeKylun pasxoay.
[bpBOHAYanHaTa oOLEHKa Ha TbPrOBCKUTE B3emaHud, KOWTo He ChAbpXKat
CbluecTBeH (DUHAHCOB KOMMOHEHT MNpeAcTaBnssa LeHaTa Ha CAEenkarta ChiracHo
MC®O 15.

B 33aBMCUMOCT OT HauMHa Ha rocnefBallio oTyuTaHe, (hMHaHCOBUTE aKTUBK Ce
KrnacuuumpaT B e[Ha OT CMeAHUTE KaTeropum:

e [JBIrOBW MHCTPYMEHTH MO amopTu3upaHa CTOWHOCT;

e (WHAHCOBM aKTMBM O CMpaBefrvea  CTOMHOCT  Mpes nevanbaTa
nnu sarybara;

e (hUHAHCOBM aKTMBMW MO cnpaBefinyea CTOMHOCT Npe3 Apyr BceobXBaTEH [OX0,
¢ wnn Ges peknacudukauus B nevanbara nnu sarybarta B 3aBACUMOCT Jamm
ca ABLAFOBU WUIM KanuTaroBu UHCTRYMEHTU.

Knacudukauusta Ha (PUHAHCOBUTE aKTVBM Ce onpenens Ha Gaszata Ha crnegHuTe
ABe yCrnoBus:

e BusHec mofen Ha pynaTa 3a ynpasrneHue Ha (MHaHCOBUTE aKTUBW;

e XapakTepUCTWKN Ha AOrOBOPHUTE NapW4HK NOTOUM Ha tbMHAHCOBNA aKTUB.
BCUYKM NPUXOAM 1 PA3XOAM, CBBP3aHN C (OMHAHCOBUTE aKTUBM, KOUTO Ca NpUsHaTH B
neyanbata w 3arybata, ce BKIOMBaT BbLB (DUHAHCOBU Pa3XOAaMW, cthnHaHCOBU




M 1 M MUITUUEP W MIOHX BI" 00Z
KoHconuoupaH huHaHcoB OT4YeT
31 pekemepun 2019 r.

MILITZER & MUNCH

MPUXOOW UMM ApYrM (PUHEHCOBKM MO3ULMK C u3KMiodeHue Ha obeslieHkaTa Ha
TLPrOBCKUTE B3eMaHusi, KOATO ce MpeacTaBs Ha pel Apyin pasxoau B
KOHCONMAMPAHNA OTYeT 3a nevanbara unw sarybata u apyrust BCeoOXBaTeH [OXOA.

4.16.3. NMocrnenBaulo oUeHsBaHe Ha (MUHAHCOBUTE 3KTUBH

o THLProBCKU B3eMaHUA
TBproBckMTe B3EMAHMs ca CyMU, AbJDKUMWU OT KNUEHTU 3a npojafeHn CTOKA U
YGRyru, UsBbLpLUeHn B obuyaiiHus Xoz Ha cronaHckata feiHoct. ObukHoBeHo Te ce
ObIDKaT 3a ypeXKaaHe B KpaTbK CPOK M ChnegosaTenHo ca KnacuuuupaHn kaTo
Tekyluy. THproBCKWTE B3EeMaHws Ce Npu3HasaT MbPBOHa4YanHo B pasmep Ha
6e3yCcroBHOTO Bb3HarpaXaeHue, OCBeH aKo CbAbpXKaT 3HAUNTETHA KOMIOHEeHTH Ha
cduHaHcupaHe. Tpynata AbpkuU TbproBoKMUTE B3eMaHust ¢ Uit cbbupaHe Ha
[IOrOBOPHWUTE Mapu4HA NOTOLWM W CnesoBaTesiHO 1 OLeHsiBa No aMopTu3npaHa
CTOIRHOCT, KaTo W3nonssa MeToda Ha edexTMBHaTa nuxea. QUCKOHTUpPaHe He ce
W3BBLPLUBA, KOraTo ePEeKThT OT HEFrC € HECHLECTBEH.
4.16.4. QO0e3lUeHKa Ha (PUHEHCOBUTE 3KTUBHU

HoeuTe wu3uckeaHust 3a obesueHka cbrhnacHo MCO®O 9, wusnonsear noseye
WHgopMaLIMA, opueHTUpaHa keM ObdelleTo, 3a Aa NPU3HanT OYaKkBaHUTe KpeauTHU
3arybu — MOAENBT 3a ,04akBaHUTE KpeAMTHK 3arybun®, koWTo 3amecTBa ,MOAena Ha
noHeceHUTe 3aryon, npeacraeeH 8 MCC 39.

WHcTpyMeHTWTE, KOUTO nonagat B obxsaTa Ha HOBUTE M3NCKBaHWS, BKIIOYBAT 3aeMU
M OPYTM ABLNTOBM (PUHAHCOBM aKTUBKM, OLIEHSBaHu MO aMmopTusnpaHa CTOWMHOCT,
TLProBCKM B3eMaHusi, aKkTMBW 10 [OTOBOPU, MPU3HATW U OUEHSABaHW CbrNacHo
MC®O 15, KakTo W KPEAUTHU aHraXkKMMEeHTW U HAKOW [0roBopu 3a (OUHAHCOBA
rapaHumus (MpW eMUTEHTa), KOUTO He Ce OTYMTaT No ChpaBeanvea CTOMHOCT npes
neyanbaTa unu sarybarta.

MpusHaBaHETO Ha KpeaUTHY 3arybu Beue He 3aBUCH OT HacTbIBaHETO Ha ChbuTue ¢
kpeanTHa sary6a. Bmecto ToBa [pynata pasrmexpa RO-LWMPOK CreKTbp OT
MHOPMALIMA MPY OLEHKATa Ha KPEeOUTHUS PUCK W OLEHSIBAHETO Ha OvaksaHuTe
KpeOUTHU 3arybBu, BKAIOHMNTESTHO MUHANKU CbOWUTUS, TeKywM YCFOBUA, PAsyMHN U
noagbpXKalM MPOrHO3M, KOUTO BAMSIAT BbPXy OYaKBaHaTta CbOMpaeMocT Ha
6baeLnTe NapuiHM NOTOUM Ha MHCTPYMEHTA.

anE npunaraHeTo Ha Tasn noaxon, HacoveH KbM ObgeweTo, ce npasu
pasrpaHuydeHne mMexny:

o (DUHAHCOBW WHCTPYMEHTH, YNETO KPeAWTHOTO KA4YeCTBO HEe ce e BMoluno
3HAYUTENHO CrPSAMO MOMEHTa Ha MbPBOHa4YanHOTO MPU3HaBaHe Wi umar
HUCBK KpeauTeH puck (Pasa 1) n

e (UHAHCOBKM MHCTPYMEHTW, 4YMETO KPEAWTHOTO KadecTBO Ce € BIOLMNo
3HQUUTENHO CMNPAMO MOMEHTa Ha NbPBOHAYANHOTO MPM3HaBaHe wnu Ha
KOUTO KpeaWUTHUS p1CK He € HUCBK (Paza 2)

e . Baza 3* obxeawa UHAHCOBM axKTMBYU, KOUTO uMaT OBeKTUBHU
Jokasatencrsa 3a ofesleHKa KbM OT4eTHaTa pata. Huro eguH ot
dvHaHcoBMTE aKTUBY Ha [pynaTa He nonaja B Tasu KaTeropus.

12-MecedHy ouakBaHW KpeOuTHM 3arybu ce npmsHasaT 3a NMbpBata Karteropwus,
LOKATO ouvakBaHuTe 3arybu 3a uenus cpok Ha (PUHAHCOBUTE WHCTPYMEHTW ce
npU3HaBarT 3a BTopaTa kateropus. OuakBaHUTe KpeAuTHN 3arybu ce onpeaensT kato
pasnukaTa MeXQy BCUUYKM [JOFOBOPHM MapUyHM MOTOLUW, KOUTO ce AbJDKaT Ha
MpynaTa v NapuuH1TE NOTOLM, KOUTO TS AEACTBUTENHO O4aKsa fa nory4n (,napuyeH
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negocTur'). Tasw pasnuka e AUCKOHTMpaHa 1o nMbpBOHa4anHUA eeKTMeeH NuXBeH
APOLIEHT (UN1 G KOPUrMpaHus CNpAMO KpeauTa eeKTUBEH JIMXBEH NPOLEHT).

M3uMCnisSiBaHeTO Ha OuakBaHuTe KpeawTHu 3arybu ce onpeaens Ha HpazaTa Ha
BEpOSITHOCTHO MpeTerneHaTa npubnusuTenta oleHka Ha kpeanTHUTE 3arybu npes
ouaxeaHust CPoK Ha OMHAHCOBUTE MHCTPYMEHTY.

THLProBCcKY ¥ gpyru B3eMaHlna

Mpynata M3nonasa OMPOCTEH NMOAXOA Mpu OTYMTAHETO Ha TBProBCKNTE U APYTK
B3acMaHus M npusHasa saryGa oT ofesueHka KaTo Kankynmpa odaksaHi KpeANTHU
3arybu 3a Lenus cpok. Te MpepcTaBNABaT OHaKBaHWAT HELOCTUT B [OrOBOPHUTE
napudHKY NOTOLM, KaTo Ce UMa NPeABuA Bb3MOXHOCTTa 33 HEeU3MTbITHEHUE BbB BCEKN
MOMEHT OT CpOKa Ha (DUHAHCOBMSI MHCTPYMeHT. Tpynata nusnonsea CBOA HaTpynaH
OMNT, BLHLIHM NOKA3aTenn W MHAopMaLns B ABNTOCPOYEH MNaH, 3a aa usumcnu
OUAKBAHUTE KPEAUTHM 3arybu upes pasnpeferisHeTo Ha KUeHTUTE 10 UHOYCTPUK U
CpOHHa CTPYKTYpa Ha B3eMaHWATa 1 M3NON3BalKKN MaTpuLia Ha NpoBn3unTe.

MpynaTta obesueHspa ¢ 50 % Tbprosckute B3EMaHUs, KOWTO ca C M3TEKbN CPOK OT
180 po 365 aHu, n ¢ 100% oBesiieHsIBa TbProBCKUTE B3EMaHUsi, KOUTO €a C N3TEKDbI
cpok noseue OT 365 AHWU CbINAcHO [pynoeaTta CM CYETOBOAHA MOMUTUKA. Tasn
nOAMTVKA oTpassBa OT npunaraxusa oT pynarta OnNpocTeH mMoAen 3a obeslieHKa Ha
TbProBCKN B3eMaHWA.

4.16.5. Knacudpukauua 1 oUeHABaHe Ha hMHaHCOBKTE NACUEH

dOUHAHCOBMTE nacueBu Ha [pynaTta BKIWOMBAT, THPIOBCKU W APYMY buHaHcoBN
3aABIDKEHNA.

DUHAHCOBUTE NacMBM Ce OLEHsIBAT MbpBOHAYanHo no cnpabeanusa CTOWHOCT WU,
KbEeTO € MPUMOXAMO, Ce KOpUrupaT no OTHOWeHnE Ha pasxoaute N0 caenkara,
ocseH ako [pynata He e onpeaenuno ganeH (hMHAHCOB NacuB KaTo OLEHsBaH no
cripaBeqinBa CTORHOCT Mnpes3 neyanbara v sary6ara.

OUHAHCOBMTE NACMBM Ce OLEHsiBaT nocnegsatlo no amopTuvpaHa CTORHOCT,
NSMON3Baiiki MeToda Ha edeKTuBHAaTa nuxea, C W3KIHYeHWe Ha fepuBaTvei n
(OMHAHCOBM TacuBu, KOUTO Ca OnpefeneHn 3a oueHsABaHe Mo CcrpaBeanusea
CToiHOCT mnpes nedan6ata wnw 3arybara (c wuswiloveHne Ha AepuBaTUBHY
(hMHAHCOBM MHCTPYMEHTW, KOUTO Ca OnpeaeneHy u edeKTVBHN KaTo Xemkvpaiy
UHCTPYMEHT).

BoMuK/ pasXOfy CBbP3aHW C NWXBKM W, aKO € NPUIIOXUMO, npomeHu B
cnpaBefnMBaTa CTOMHOCT HA MHCTPYMEHTa, KOWUTO ce OT4iTaT B neyanbata unu
sarybata, ce BKMOUBAT BbB (PUHAHCOBUTE Pasxoam unu (bUHAHCOBUTE NPUXOAN.

4.17. MaTepuanHu 3anacu

MaTepuaniuTe 3anacy BKrousaT Marepuanu. B cebfecToNHOCTTa HA MaTepuanHuTe
sanacy ce BKMIOYBAT AVPEKTHUTE pasxogw No 3akynyBaHeTo Wi MPOU3BOACTBOTO
UM, NpepaboTkaTa M OpYra Mpeku pasxopau, CBbp3aHu C gocTaskaTa WM, KakTo U
yacT oT obLIMTe NPOU3BOACTBEHK pasxoau, onpefenena Ha BasaTa Ha HopmaneH
MPOM3BOACTBEH KanauuTeT. GUHAHCOBUTE PAsXoAu He ce BKMOYBAT B CTOWHOCTTA
Ha MaTepuanHuTe 3anacv. Kbm kpas Ha BCEKW OTHETEH nepvuoj martepuanHure
sanacu ce OuUEeHsBaT No no-Huckata oT cebecToiHocTTa UM U TAXHaTa HeTHa
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peanusyema CTOWHOCT. Cymara Ha Bcska obesueHka Ha matepuanHuTe sanacu o
HeTHaTa UM peanusyema CTOWHOCT Ce NpUsHasa KaTo pasxof 3a nepuoaa Ha
obesleHKaTa.

HeTHaTa peanuayema CTONHOCT NpeAacTaBnsBa ouaKBaHaTa NpojakHa LeHa Ha
MaTepuanHuTe 3anacu, HamasieHa ¢ O4akBaH1Te pasxoaum o npopaxbara. B cryvai
ye MaTepwanHuTe 3anacn ca 6unu sede oBe3leHeH A0 HeTHaTa VM peanusyema
CTOMHOCT W B MOCnezBally OTYETEH NEpuoa Ce OoKaxe, Ye YCnoBuATa gosenu 4o
oBeslieHKaTa He ca Beve Hanuue, TO Ce Bb3npuema HoBaTa UM HeTHa peanusyema
cToliHocT. CymaTa Ha Bb3CTAHOBSBAHETO MOXE A3 fbOe camMo A0 pasmepa Ha
GanaHcoBaTa CTOMHOCT Ha maTtepuanHuTe 3anacu npeau oBesueHkaTa. CymaTa Ha
06paTHO Eb3CTAHOBABAHE Ha CTOMHOCTTA Ha marepuanHuTe 3arnacu ce oT4uTa Karo
HamaneHue Ha pasxoguTe 3a marepuanu 3a nepuoaa, B KOWTO Bb3HWKBA
Bb3CTaHOBABAHETO.

MpynaTa onpegena pasxoguTe 3a maTtephanti 3anacy, KaTto usnonsea MeToAa
cpefHonpeTerneHa CToAHOCT.

Mpu npogaxba Ha maTepuanHuTe 3sanacu TAXHATA GanaHcoBa CTOMHOCT cCe
NpyU3HABa KaTo pasxof B Nepuoaa, B KOWTO € NpusHaT CLOTBETHUAT NMPUXOL.

4.18. Daubuu BLPXY AoXofa

PazxoguTe 3a AaHbly, NpU3HaTh B neuanbata unu sarybata, BKIOYBAT CymaTa Ha
OTCpOuEHUTE W TEKYLWM [aHBLM, KOUTO He Ca npusHaTU B Opyrma BceoOxBaTeH
[OXOA, UMK AUPEKTHO B COBCTBEHMA KanuTart.

TekyluMTe AaHbYHM aKTUBU W/UNK NACUBU npeacTaBnaBaT Te3n 3aAb/IKEHUA KbM
MNY B3eMaHUs OT AGHBUYHUTE UHCTUTYLIMKM, OTHAGALLM Ce 3a TekyLu nni npeoxoaHu
OTUETHW NEPUOAY, KOUTO He ca niiaTeHn KbM Aatata Ha KoHconuanpaHns UHaHCOB
otyeT. TeKylWmsAT JaHbK € ABIPKUM BpXY obnaraemng 4oxof, KOUTo ce pashudvaea
oT nevanbata wnn 3arybata B KOHCONUAMpPaHWUTE hvHaHCOBN  OTYETU.
MsuMcraBaHeTo Ha Tekyumsa AaHbk € DasupaH Ha AaHBYHUTE CTaBKA W Ha
[AaHBYHUTE 3aKOHM, KOUTO Ca B CyNa KbM Kpasi Ha OTHETHUA nepuof.

OTcpouenunTe AaHbUN ce M3YUCMsiBaT No NacuMBHWSA MeTon 3a BCUYKKM BpEMEHHU
pasnuKn  Mexay banaHcoBaTa CTOMHOCT Ha aKTMBUTE W TACUBUTE U TAXHaTa
JaHb4yHa OCHOEA. OTcpoqu OaHBK He CE npenpwiga npwu MbPBOHAYANHOTO
npu3HaBaHe Ha aKTuB WNu nacue, OCBeH ako CbOTBETHATA TpaHsakumMst He 3acsra
AaHbs4HaTa wunu cueToBOOHATA nevanba.

OTCpoueHUTE AAHbYHM aKTWUBN U MAcuBU HE Ce AWCKOHTUPAT. Mpn TAXHOTO
MsUMCIIeHVE Ce M3MOMN3BaT AaHbYHM CTABKW, KOUTO Ce oYaKea fia ObaaT NpuioXumy
3a Nepuopa Ha peanuaauvsTa MM, npu YCrioBie ye Te ca Briesnu B chna wnu e
CUIYPHO, Ue LUe BiesHaT B CUNa, KbM Kpas Ha OTHETHUA NEPUOA.

OTcpoveHnTe AaHbYHU flacueK ce NpuU3HaBaT B NbIieH pa3sMep.

OTCpoueHN AAHBYHN aKTWBM Ce Npu3HaBsaT, camo aKo ChLUECTBYBA BEPOATHOCT TE
ga Gbaat ycsoeHu ypes Obaelm obnaraemu goxoan. OTHOCHO NpeLeHkaTa Ha
pBHKOBOJICTBOTO 3@ BEPOATHOCTTA 3@ Bb3HWKBAHE HA fbgelun obnaraemu 4oxoaw,
4pe3 KOWTO 1a Ce YCBOSIT OTCPOUEHN AaHbUHN aKTUBY, BIDKTE nosicHexune 4.23.

OTcpoveHn JaHbYHU aKTUBN ¥ NacyuBK ce KOMMNeHcupaT, camo KoraTto pynaTta nma
npaBo W HaMepeHue Ja KoMneHcupa TekywuTe JAHBYHW aKTUBW WIN nacuwsn OT
chbllaTa gaHbYHa MHCTUTYLWA.
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lNpomMaHaTa B oTCcpoveHuTe OaHb4HU aKTMBN WA nacveu ce npu3Haea Kato
KOMMOHEHT OT AaHBb4HUs NpUXoa Wi pasxon B neyantara unu 3ary6a'ra, OCBE&H akKko
Te He ca CBbp3BaHu C nosuunK, Npu3HaTM B Opyrnd gceobxpaTeH [oxod wUnun
OUPEKTHO B cobcTBeHUs Kanutan, npu Koeto ChOTBETHUAT OTCPOYEH AaHBK Cce
npusHaea B Aapyrus BceoOXxBaTeH AOXOO UNu B cobcTBEHNS KannTarn.

4.19. Tapu v NapuyHA EKBUBANCHTH

MMapuTe 1 NapuyHUTe eKBUBANEHTN C& CLCTOAT OT HanuuYHuTe napv B OPoOi, NapuyHm
cpefcTBa 1o 6aHKoBM CMETKM, 6e3CpOqHY AENONTU U Oeno3uTu go 3 meceua.

4.20. CoBCTREH KanuTan, PE3ePEY U Malanns Ha AUBKACHTH

OCHOBHUST KanuTan Ha [pynaTa oTpasssa HOMUHanHaTa CTOWHOCT Ha eMuUTUpaHnTe
naroee.

KanuTanoewTe u Apyr pesepsu ca opMupani Ha Baza Ha AOTMBINHUTENHN BHOCKA
OT CbApYXHULMTE U OT pasnpefencHue Ha HaTpynaHu neyandbu oOT NpeaxonHu
rOAVHN.

Hepasrpegenenata nevanba BKIOYBA  TeKyLIUA dbvHaHCOB  pesynTaT U
HaTpynaxuTe reyantu oT MUHaNK roAvHN.

SabKeHUsTa 3a NallaHe Ha AVBUAEHTN Ha ChAPYXHULNTE C& rpu3HasaT, KoraTo
AVBULEHTUTe ca opobpeHu 3a  pasnpepencHne ot obuwoTo cubpaHue Ha
ChAPYKHULIMTE.

BCM4KM TpaH3akuun cbC cobCTBEHMUMTE Ha MpynaTa ca npeicTaBeHn OTASSHO B
KoHCONUAMpaHWa oT4eT 3a cobCTBEHNA KanuTan.

4.21. TleHCHOHHM U KPATKOCPOUYHYM BBLIHATPAKASHNUA Ha CNYXUTENUTE

MpynaTa OTYMTA KPATKOCPOWYHU  3aABIDKEHUA no KOMMeHCUpyemu OTNYCKH,
Bb3HVKHANMK TOPaAM HeW3NON3BaH nriated roAulen oTnyck 8 criydauTe, B KOUTO ce
ovyakeBa Tol ga 6baaT nonssaH B pamMkuTe Ha 12 meceua cnep gatata Ha OTHETHUA
repuoa, Npe3 KOWTo HaeTuTe nuua ca Nonoxuni Tpyda, CBbp3aH C Te3n OTMyCKu.
KpaTKoCpOuHWUTE 3aAbiKeHNA KbM nepcoHana BKMIOYBAT HagHUUM, 3annatv Ww
coLyarnHun ocurypoBKu.

CbIMacHO ManckBaHuATa Ha Kogekca Ha Tpyda Mpu npekparssaHe Ha TpPYAOBOTO
NpaBoOTHOWEHWE, CRef KaTo CIy;UTenaT € npugobun npasBo Ha neHcus 3a
ocurypuTeneH CTax n Bb3pacT, IpynaTta e 3a4bIHKEHO Aa My N3nnaTu obeszweTeHne
B pasmep A0 LWecT OpyTHu paboThu sannatu. lpynata e Ha4YACnUNO MAPABHO
sagbiDKeHWe 3a uannallaHe Ha obeslleTeHus Ha HaeTuTe niua npu neHcuoHnpatHe
B ChOTBETCTBME C u3ucksaHusTa Ha MCC 19 [Jdoxoan Ha HaeTn nvua” Ha 6asa Ha
nporHo3vpanu nnaljaHus 3a cneasawure  mer rOOMHWA, AWNCKOHTUPaHWU KbM
HACTOALUWNS MOMEHT C AbITOCPOYEH NUXBEH NPOLISHT Ha BGE3PUCKOBU LIEHHY KHIKA.

MpynaTa He e paspaboTsano v He mpurara nnaxose 3a Bb3HarpaXgeHua Ha
CIYKUTENUTE CREA, HamycKaHe.

4.22. MpoBW3MM, YCIIOBHYK NacHBK U YCIIOBHU aKTUBK

MpoBMsMUTE Ce MpU3HABAT, KOraTo vMa BEPOSTHOCT CerallHy 33QLIPKEHUA B
pesynTaT OT MuHano cubute Aa AoBenar Ao USXOAALW MOTOK Ha pecypcu ot
[pynata 4 Mmoxe Aa Obje HanpaseHa HajeXaoHa oueHka Ha cymata Ha
33/ILKEHNETO. BBH3MOXHO € CPOYHOCTTA WUNM cymaTta Ha MSXOAALWA napuyeH
MOTOK Aa & HecurypHa. CeralHo 3agbiDKeHre ce Nopakaa OT HanUUneTo Ha npaBHo
WAW KOHCTPYKTWUBHO 3afbiDKeHne BCMeACTBUME HA MUHANM cubUTUSA, HanpuMep
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rapaHuuy, MpaBHW CrMopoBe Wnu obpemenssau forogopu. [lposusuute 3a
NpecTPYKTypuUpaHe ce MpusHasar camo ako € pa3paboTeH 1 MPUNoKeH nogpobex
chopmaneH nnax 3a npecTpykrypupade wnu PBKOBOACTBOTO € 00ABUO OCHOBHUTE
MOMEHTU Ha fnaxa 3a NpecTpykTypupaxe npej Tesu, KouTo BGuxa Bwunn 3acerHany.
Mposusuy 3a Gbaelm 3arydu o1 OeiHoCTTa He ce NMpu3HaBarT.

CymaTa, KOATO Ce TpuaHasa KaTo MpoBusus, cCe wauucnsea Ha 6Gasa Haw-
HafexaHaTa oOueHKka Ha pasxoauTe, HeoBXoOUMM 3a YpegaHe Ha cerawuHo
3a[bIDKEeHUE KbM Kpasi Ha OTVETHUSI NepUoa, kaTo ce B3eMat B npeasva puckoseTe
! HECUrypHOCTTa, CBLP3aHM CbC CEralHOTO 3afbIkenue. Korato cblUecTBYyBaT
peavua nofoBHY 3aAbIKEeHNs, BeposTHaTa HeoBXOAMMOCT OT U3X0OALY MOTOK 33
noracssaHe Ha 3afb/DKEHMeTO Ce Oonpeaens, Kato ce OoTdeTe rpynata Ha
sagbikennsTa kato usno. [lposusuute Ce AWCKOHTUDAT, korato edexkTbT OT
BpEMEBWTE Pasrinki B CTOHOCTTa Ha napuTe & 3HaUUTETEH.

QObes3weteHna ot TpeTu nuua BB Bpb3Ka C 4aAEHO 3abIKeHne, 3a KOUTO pynata
e curypHa, 4e LWe nonyyu, ce nMpu3HaBaT KaTo oTAeneH aKkTus. Tos3u aKTvB MoXe U
Ja He Ha/iBuLiaBa CTOMHOCTTA Ha CbOTBETHATa NPOBU3UA.

MpoBuanuTe Ce NpepasTiexnar KbM kpas Ha BCeKM oT4eTEH NEepuog U CTOMHOCTTa
UM ce Kopurupa, 3a Aa ce oTpasu Hait-gobpaTa npubausuTenHa oLeHkKa.

B criyyauTe, B KOWTO Ce& CUMTA, Y& € Manko BEpOSiTHO A3 Bh3HUKHS n3XoasLL NOTOK
HA VKOHOMWYECKN pecypcu B pesyniTaT Ha Tekylio 3afb/bkeHue, nacus He ce
npuaHaBa. YCIOBHUTE NacvBn cneapga aa ce oueHasat nocrieaBaLLo No no-ucokara
CTOMHOCT MeXay onucaHaTa no-fope CpaBHUMA MpOBUINA U MbpBOHA4aHo
npusHaTaTa CyMa, HamarneHa ¢ HaTpynaHaTa aMopTU3aUms.

BeposiTHY BXOAALLM MOTOLM HA MKOHOMWHECKA MOM3K, KOUTO BCE olye He OTToBapsAT
Ha KpUTEPUMTE 3a NpU3HABaHe Ha aKTue, C& CMATAT 3a YCIOoBHN akTveu. Te ca
OMUCAHM 3aELHO C YCNIOBHUTE 3aAbIDKeHus Ha ['pyrnaTa B NoACHeHWe 34.

4.23. 3HauuMMy TNPELUEHKW Ha PBKOBOACTBOTO  Npw npunarade Ha
CUHETOBOAHAaTA NOAUTHKa

3xauuMMUTe NpeLeHk Ha PBKOBOACTBOTO MpH npunaraHeTo Ha Cc4YeToBOAHWTE
nonuTHkM Ha [pynata, KOuMTO oOKaseat Hal-CblEeCTBEHO BNUAHUE BBPXY
KoHconuavpasuTe bUHaHCOBU OTHETN, Ca ONUCaHN no-gony. OCHOBHUTE U3TOYHULIN
Ha HeCWUrypHOCT Mpu WU3NOM3BaHeTO Ha NpuBAN3NTENHUTE CYETOBOAHW OLEHKM ca
onucaHu B rosicHenue 4.24.

4.23.1. OTcpoueHy AaHbLUHK aKTUBK

OueHKaTa Ha BEpOATHOCTTa 3a Obaeluy obnaraeMy 0OXOAW 33 YCBOSIBAHETO Ha
OTCPOYEHN [aHbYHU aKTMBM ce fasupa Ha MnocnegHata opobpeHa GropKkeTHA
NporHo3a, KopurMpaHa OTHOCHO 3Ha4YMMA HeoBnaraemu npuxoan U pasxoau wu
cneunduyHn orpaHnyeHns 3a npeHacsHe Ha HEeU3MON3BaHU AaHbuHM 3arybu nnm
kpeauTn. AKO HafexaHa nporHosa 3a ofnaraeMm AOXOA nNpeanonara BepoATHOTO
K3Non3BaHe Ha OTCPOYEeH AaHbYeH aKTus ocobeHo B criy4dan, Korato akTUBbT MOXEe
na ce ynoTpebu He3 BpemeBO orpaHuyeHne, Torasa OTCPOYEHUAT AAaHBYEH AKTUB Ce
npusHasa nausno. MNpusHaBaHeTo Ha OTCPCHEHN OaHbYHU @KTUBKM, KOUTO NOAnexat
Ha onpeAeneHv npaBHU WK UKOHOMUYECKU OrpaHUYEHUst UNKM HEeCUTYpHOCT, ce
npeueHsBa OT PBLKOBOACTBOTO 33 BCEKM oToesieH cnyyan Ha Oasata Ha
crieLmdmyHnTe hakTn 1 00CTOATENCTBA.
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4.24. HecurypHOCT Ha CHETOBOJHMUTE npubnuanTenHn OUeHK!

Mpu M3roTBAHETO HAa KOHCOMMpUpaHsnA CbMHaHCOB oTyeT PBKOBOACTBOTO npaeun
peauua NpegnonoXeHus, OLEHKM ¥ [OONyCKaHnA OTHOCHO MpW3HaBaHeTo W
OLUEHsIBaHeTO Ha aKTuBW, nacuiBun, NpUxXoau U pasxoin.

[eAcTBUTENHUTE pesyntatun mMorart ja ce pasauyaesat oOT npeanonoXeHuATa,
OLIEHKUTE W JOTyCKaHuATa Ha PBLKOBOACTBOTO W B penku cny4dau CbOTBETCTBAT
HambBIHO Ha nNpeaBapuTenHo oLieHeHuTe pe3ynTaTil.

WNHgopMauys OTHOCHO CbLUECTBEHUTE MPEefNosokKeHNs, OLEHKU W [JOMNyCKaHus,
KOWTO OKa3BaT HAM-3HAYUTENTHO BIMAHWE BbpXY NpUSHABAHETO U OUEHABAHETO Ha
aKTVBM, NACUBY, MPUXOAN Y PasXoau e npeAcTaseHa no-Aony.

4.24.1. MamepBaHe Ha OYaKBAHWUTE KPEAUTHHM 3aryom

KpepuTHuTe 3arybn npeacTasrisiBaT pasfvkaTa Mexay BEuHki [OFOBOPHUN NApULHW
ROTOLM, ABIDKUMY Ha TpynaTa 1 BCUYKN NapyuHHN NOTOLM, KOUTO [pynaTta ovakea ga
nonyun. QuakeaHuTe KpeAuTHU 3arybn ca BeposTHOCTHO npeTernieHa oueHKka Ha
KpeauWTHUTE 3arybu, KouTo M3ncKeaT fpelieHkata Ha Mpynata. OdaksaHuTe
KpeOMTHM 3aryby ca ANCKOHTUPAHW C MbpBOHaA1arnHua edheKTMBEH FINXBEH MPOLISHT.

4.24.2. MonezcH XMBOT Ha aMOPTU3MPYEMU aKTUBHK

P1KOBOACTBOTO Npepasrnexiaa NONEe3HNA XKUBOT HA aMoOpTU3UPyeMuTe aKIveu B
Kpas Ha BCEKN OTHETEH nepuoa.

Kbm 31 gekemepu 2019 1. pbKOBOACTBOTO ONMPEAENs NONe3HUA XUBOT Ha aKTUBUTE,
KOWTO NPEnCTABMABa O4AKBAHMAT CPOK Ha MOM3BaHE Ha axtusute oT [pynara.
MNpeHocHWTe CTOWHOCTU Ha aKkTuBuTE Ca aHanuavupaHn B MosicHeHust 7, 8, 9.
[efCTBMTENHUAT Mone3eH XUBOT MOXe Aa ce pasnu4asa ot HanpaBeHaTa OLEeHKa
fopagn TEXHUYECKO U MopanHo naxabsaBaHe, NPeavMMHO Ha CohTyepHN NPOSYKTA U
KOMMIOTLPHO oBopyaBaHe.
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5. Baza 32 KoHCcONUAauus
5.1.HBeCTHUUM B OblLeDHU NPeAnpUAaTHs

ObLepHoTOo npegnpuAathe, BKMIOYEHO B KOHCONMuAaauunaTa, € CRegHoTo:

Ume HaA CtpaHa Ha yupeasBaHe OcHOBHa 2019
AbHEPHOTO M OCHOBHO MSICTO Ha AeHOCT  yyacTue
npeanpusTue JeAHoCT

%

M v M Ep Kapro

Cwpeuc benrapvsa Borrapus Cnepuuus 90%

oon

MILITZER & MUNCH

2018
yvactue

%

90%

MpynaTa Bxito4Ba €4HO AbLUEPHO NpeaAnpuAaTne M u M Ep Kapro Cbpsuc brnrapus
OO/l ¢ HeKOHTponupaLlo y4actue (HKY) B paamep Ha 10% OT peructpupaHis my

xanuTan - 54 xun. 8. kbm 31.12.2019 . (2018: 51 xun. n..).

Mpes 2019 He ca usnnawadn AUBMAEHTU. Mpes 2018 r. ca nanaaTeHn AUBUASHTU Ha

HKY B pasmep Ha 10 xun. nB..

6. MiHBecTUUMUK, OTYWUTAHK MO METOHAA Ha cobcTREeHUR KanuTan

MpynaTa uma y4actusl B fBe CbBMECTHU NpeanpusATus, OTYUTAHM NO MeToda Ha
cobcTBeHVs KanuTan, ¢ 6anarHcoBa CTOMHOCT Hyna KbM 31.12.2019 r. u 31.12.2018
r. MHBecTMUMATa B TE3M KOHCOpPLMYMU ce oTyuTa no Mevoaa Ha cobcTEHNA
kanuTan B choTeeTcTame ¢ MCC 28 1 kbM 31 AekeMBpU TE3U KOHCOPLIMYMI HAMAT

DENHOCT.
Ame Ha CLEMECTHOTO CTpaHa Ha QOcHoBHa 2019
npepnpuATHe yupeaseaHe n OeWHoCT Oan
OCHOBHO MACTO
Ha pelHoOCT
Koncopuuym MT TpaHc Brnrapus Cneguuuma 50%

Koncopuuym MM Ekcnipec Btnrapus Cnegnuns 50%

2018
Han
%

50%
50%
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HemaTtepuanHute akiuen Ha [pynaTta BKrio4Bat npnaodut coTyepHn NMULEH3N U
Opyry HemaTepuandy aktueu. banancosuTe CTOMHOCTY 3a NpefcTaBeHnTe OTHETHU

neproau MoraT Aa GbJiaT aHanuaupaxi KakTo Cnepa:

CodbTyep Qbuwo
XUt NB. XUI. NB.

BpyTHa 6anaHcoBa CTOMHOCT
Cango kem 1 sHyapmn 2019 T. 589 589
Hoeonpuaobut akTvwen 7 7
Cango xem 31 gekemspyn 2019 T. 596 596

AMopTusalus

Canpo kom 1 sHyapu 2019 T. (558) (558)
AmopTuzaums (25) (25)
Cango kem 31 gekemspun 2019 T. (583) (583)
BanaHcoBa cTolHOCT KM 31 aekemepu 2019 r. 13 13
Codpryep O6uwo
Xui. AB. XWn. nBe.

BpyTHa 6anaHcoBa CTOMHOCT
Cango kbm 1 sHyapwn 2018 1. 547 547
Hosonpnaobutn akTuen 42 42
Canpo kbm 31 fexkemspu 2018 T 589 589

AmopTusaums

Cango kem 1 sHyapu 2018 T. (502) (502)
AmMopTunsauus (56) (56)
Canpo kbMm 31 gekemepu 2018 T. (558) (558)
BanaHcoBa cToWHOCT kbM 31 nekemepu 2018 1. 31 3

Beouukh pasxoiu 3a aMopTM3auust Ha HemaTepuanHn aktmeu ca BKSTIOMEHM B
KOHCONUOUpaHWS OTYeT 3a nedandara unu sarybaTta n apyrus BceobxsaTeH AOXoA
Ha pen ,Pa3sxonmn 3a amopTU3aLma Ha HeUHAHCOBY aKTUBW .

prnaTa He e 3sanoXuna HemaTepuanHu akTusu Kato obesnevyeHna N0 CBOU
3agbMKeHUA.
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8. MawuHu U CHEOPBKEHUA

MalmMHuTe ¥ CbopbXeHuATa Ha [pynaTta BKMOYBAT MalMHU U obopyneaHe,
TPaHCNOPTHM CPeLCTBa, CTONAHCKN MHBEHTap 1 pasxoii 3a npugobueare na [MA.

BanaHcoBaTa UM CTOMHOCT MOXe fa 6bfle aHanusnpaHa KakTo cnefsa.

Mawmnnn v TpaHcnopTHu CTOnNaHCKK Pazxoau za  OOuo
oGopynBaHe cpencTsa uHBeHTap npuaoduBaHe
Ha AMA
XWn.
Xun. AB. XMI. NB. Xun. ne. XWI. NE. nE.
BpyTtHa 6anaHcoBa CTOWHOCT
Canpo xem 1 aHyapn 2019 1. 1268 1764 1663 - 4695
HosonpnaoGuTin aKTusm 22 84 43 222 370
OTRNCaHN aKTUBM (2) - (1) - {3
Cango kom 31 gekemspu 2019 1. 1288 1848 1705 222 5062
AmopTusauus
Cango kbm 1 anyapu 2019 1. {(1172) (977) {1 396) - {3545)
AnMopTUzaLus (60) (178) {73) - (310}
OTnMCEHN aKTUBW 2 - 1 - 3
Cango kem 31 gekemspu 2019 T. {1230} (1155) (1 468) - (3852)
BanancoBa CTOMHOCT KbM
31 pexemspy 2019 . 58 693 237 222 1210
MawuHu 1 TpaHcnoptHu  CTORAHCKN Pazxopw 3a OOmwo
obopyaBaHe cpegcrea MHBEeHTap npuaobuBaHe
Ha OMA
XW1.
XMI. NB. Xun. nB. XM AB. XW7n. NB. nB.
BpytHa 6anaHcoBa CTOWHOCT
Cango kem 1 sHyapu 2018 . 1180 1750 1 599 23 4 552
Hoeonpuaotutin axTusi 62 35 81 5 183
OTHUCEHU 3KTUBY (2) (21) (17) - (40)
Cangao koM 31 gekemspu 2018 1. 1 240 1764 1663 28 4 695
AmopTHusauuna
Canao Kem 1 asyapu 2018 1. {1119) (814) (1326) - {3259)
AMOpTU3aLmna (55) (184) {72) - (311)
OTNUCAHW aKTUEW 2 21 2 - 25
Cango kem 31 gekemspu 2018 1. {(1172) (977) (1 396) - (3545)
BanascoBa CTOMHOCT KbBM 68 787 267 28 1150

31 pexemspy 2018 .

BCMuKM pasxoaM 3a amopTusauys ¢a BKHOYEHW B KOHconWAnpanus oTYyeT 3a
nevyanbata wnu 3arybata u gpyrus BceobxeaTeH [OXOL Ha peA ,Pasxogu 3a
aMOpTN3aLMA Ha HehUHAHCOBN aKTUBM.

KoM 31.12.2019 r. otyeTHaTa CTOAHOCT Ha HaMbiHO amMoOpTUIUpPaHUTE AMA, xouTo
ca Bce oLue B ynoTpeba e 3 616 xun. ns. (3a 2018 .. 3 432 xun. nB.)

MpynaTta HsiMa 3anoXeHN MALLMHI 1 CLOPBXKEHUA KbM 31.12.2019r1. 1 31.12.2018 .
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9. AKTwuBu C NpaBo Ha noniBaHe

TpakcriopTHn WMOTY, MaliMHK K Obwo
cpeacrTia CHOPBXEHUS
XMI. NB. XUn. NnB. XU NnB.

BpyTHa 6anaHcoBa CTOWHOCT
Canpo kbMm 1 sHyapn 2019 . 517 457 974
Cango koM 31 gekemepu 2019 T. 517 457 g74
AmopTuzauunna
Cango kbm 1 anyapn 2019 T. - - -
AmopTusaums (124) (155) (279)
Canpo kem 31 gekemepn 2019 T. (124) {155) (279)
BanaHcoBa CTOWHOCT KbM
31 pekemepu 2019 1. 393 302 695

KoM 1 sanyapw 2019 r. Mpynata e npusHana akmmsn C Npaso Ha ronssaxe no 7
JOroBopa 3a IN3NHT.

BCuuKM pasxogM 3a amMOpTM3auMsl Ga BKIIOUYEHW B KOHCONMUAMPaHWA OT4eT 32
neyanbarta wnm sarybata v gpyrust sceobxeaTeH AOXOA Ha pel JPasxoan 3a
amopTUzaLmst Ha He(MHAHCOBY aKTUBN”.

10.320LIKEHUA N0 NUKHIOBKU OOTOBOPHK
31 pekemepm

2019 r.
Xun. ne.
B13pacToB aHANM3 Ha 33 L/DKEHUATA NO NTIM3UHIOBK JOFOBOPU
- JHo 1roguHa 214
- 1 po 5rogauHn 364
O6ta cyma Ha HEANCKOHTUPAHUTE 3aABIDKEHUA NO NU3UHTOBK 578
JOroBOpU
OucKoHT (26)
O6Lwwa cyma Ha HacTosLlaTa CTOMHOCT Ha 3afbipkeHusaTa no 552
TIN3VUHIOBMN A4OrOBOPU
Tekyiya yact 199
HeTekyila yact 353
OfLwa cyma Ha HacTosALaTa CTOMHOCT Ha 3aAbibKeHnaTa no
NMU3UHIOBK O0roBOPH 552

3a oueHKaTa Ha NU3MHIOBUTE 3adbIDKEHUA Ha AaTaTta Ha MNPEMUHABAHETO KbM
MC®O 16 e wn3nonssaH cpefHonpeTerned audgepeHunaneH nuxeeH npoueHT B
pa3mep Ha 3%.

KbM 31 gekemepu 2019 NU3MHTOBUTE 3a[ibIDKEHWS Ca BbB Bpb3Ka CbC CriefHUTe
[AOTOBOPY 33 ONEePATUBEH JIN3VHF Ha aKTUBK:

- [IOTOBOP 3@ HaeM Ha JiBaHajeceT YeTUPMOCHN OTKPUTK BaroHn Tin Eaoc, cbC cpoK
Ha porosopa A0 31 man 2023 r.

- AOTOBOp 3a HaeM Ha CKNajoBO Xane u cknaf, CeCTOALM Ce OT HETUPK obocobenn
cKnaga, cbC cpok Ha gorosopa Ao 01 gexkemepn 2021 1.

30




M u M MUTMLUEP Y MIOHX BIf OO/
KoHconuaupaH uHaHCcoB OTYeT
31 aekemBpn 2019 T.

MILITZER & MUNGCH

-[OTOBOp 3@ HAEM Ha Tpu nonypemapkeTa, CbC CPOK Ha [OroBopa [0 01 mapt 2023
r.

-AOTOBOP HA HAEM Ha MOTOKap, CbC CPOK Ha [OFOBOPA /10 01 aexkemepn 2021.
-Oorosop ¢ Netuwe Codua EAL 3a rionssaHe NoA Haem Ha CKnal No 2, Hamupall,
ce Ha Tepmunan 1, Jletuiie Codpusi. [loroBopbT € CKNKOHEH Ha 14.01.2015 r. CpokbT
Ha [OroBOpa € NeT rofvHK U BKIoYEa (DUKCUPaHU NIM3NHTOBN MECEYHN NNallaHus.

- Dorosop ¢ ,HOpotum Kapro " ECO/ 3a nornssaHe nof Haem Ha odhuc HaxoasLy ce
Ha agpec: rp. Codus, Netnuie Codusa, Tepmunan 1, 6yn. ,Xpucrocop Kornym6” Ne
1, . CpOKbT Ha gorosopa € NeT rogvHu 1 BKIo4Ba pyKCHpaHN NU3UHTOBU MECEYHM
nnawaHust. JorosopsbT e cknioved Ha 01.11.2015 .

- [orosop ¢ ,Arpomakc Ewp” EOQ/] 3a nonssaHe nog Haem Ha oduc 1 Ha cknam,
Haxogslm ce Ha agpec: rp. Codua, JeTuwe Cogpusa, TepmuHan 1. CpokbT Ha
[OTOBOpa € [eceT rofMHU W BKITIOYBa (PUKCUPAHU NINSUHTOBM MECEYHU NnailaHns.
JloroBopsT e cknoved Ha 30.10.2015 1.

BbAEwmMTe MUHUMATHA JIM3UHTOBU MNallaHnsi 38 BCUYKN NIM3NHTOBA [OTOBOPK Ha
MpynaTta ca NpeacTaBeHu KakTo creaga:

AbmKkuMu MMHUMaNHW NUSUHIOBY NNalaHnA

Jo 1 ropuHa Or1pnob Obwo
roguHun
XWRN. nB. Xun. ne. XWnN. TB.
Kem 31 nekemepy 2019 . 1481 1 1482
Kem 31 gexemepm 2018 r. 1698 392 2090

[loroBopbT 3a HaeMm Ha LeHTpanHus odmc (BKN. agMWHUCTpaTMBHA Crpada v
cknagosa nnotl), ckriodeH ¢ TpancTepmuban OO/] Ha 1 siyapu 2011 1., @ CbC CpoK
ao 31 nekemepu 2019 r.

[orosopuTe 3a Haem Ha ocucute B cTpaHata (Mnosaus, Pyce, Bapha, byprac,
MopHa OpsixoBuLa) ce NOJHOBSBAT C aHEKCH.

TIM3MHroBM rNNawaHnsa, KOMTO He Ce NpU3HaBarT KaTo nacus

MpynaTta e usbpana ga He NpusHaBa 3afbiDKeHWe NO NUSMHFOBY JOTOBOPH, KO T
ca KpaTKOCPOUHM (NWU3UHMM C ovaKeaH cpok ot 12 meceua umm f10-MaJiko) UK ako Te
3a HaeM Ha aKkTMBM C HMCKa cTolHocT. [nallaHua HanpaBeHu No Te3N NUINHTOBU
NOrOBOPM C& MPU3HABAT KAaTO pasxod No NMNHEeWHUs MeToa. B ponbnHeHue, HAKOW
NPOMEHNUBM NIN3VHIOBM MNItallaHns He MoraT Aa 6baT MPUsHaBaHU kaTo NU3KHroBU
MacuBK W Ce MPU3HABAT KaTo pasxo/, B MOMEHTa Ha Bb3HUKBAHETO KM.

PaaxoguTte 3a 2019, cBbp3aHu C NiialljaHns, KOUTO He Ca BKINIOYEHU B OLeHkaTa Ha
3abIDKEeHNATa No NM3UHTOBK OTOBOPK, Ca KaKTo crnejga.

2019
XWn. nB.

KpaTKOCPOH1HU NTU3UHIOBU AOTOBOPK 1524
1524

Kbm 31 pekemspu 2019 r. [pymata e noena aHraxvmeHT 3a nialjaHua no
KPaTKOCPOYHM JIM3MHTOBK fOroBopu 1 oblyara cyma Ha roeTuTe 3afbiikeHus KbM
Ta3u gata € 1 481 xun. ne..
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Pasxooute 3a NpOMEHNUBK JNM3MHIOBKU NnatljaHWA, KOUTO HE ce TMpusHaear KaTto
3aLbJPKeHNa No NU3WMHTOBY OOFOBOPW, BKIMKOYBAT HaeMMu, GGSMpGHM Ha Npuxoau ot
uanonseaHeTo Ha 0asoBuA aKTUB. npOMeHﬂMBMTe NUM3WMHroey nnawaHua ce
rNpU3HaeaT KaTo pasxog B nepuoga, B KOWTO ca HanpaBeH!.

Kbm 31 pnekemspun 2019 r. Mpynarta e noena aHraXvumeHTu, cBbp3aHu ¢ Objetim
JOrOBOPW 3a SIM3UHT, KOUTO HE Ca 3anovHann kbMm Tasu gata. O6umte Obaeuim
M3XOAALM NapU4HM NOTOLUM CBbP3aHu C NIUSMHIOBKM [OrOBOpM, KOWTO Olle He ca
3ano4yHanu, ca Kakro cnejsa:

2019
XMn. nB.

Cknag I.O 221

Pazxooute 3a nNUXBW MO NWU3WHIOBUM LOrOBOPW, BKMKOYEHW BbLB (OUHAHCOBUTE
pa3xou 3a roguHara, npukniovsalla Ha 31 gekemspu 2019 ca 210 xun. ne.

OBwmsiT M3XoAsu| napuueH TIOTOK 33 NU3KHIOBM [OroBOpM 3a roAuHaTa,
npuknoysawa Ha 31 gpekemepu 2019 1. e 1 840 xun. ns.

11.01cpoyeHk DAHBEYHW AKTUBHU

OTCpOl-IEHMTe OaHBLLUM ca Bb3HUKHANM B pe3ynTaT Ha BpeMeHHW Pasnnky u moraT ga
Obgar npegcraBeHn KaTo cneasa:

OTcpouYeHU AaHBYHM aKTUBH 1 sAHyapm Mpuznatme 31 gekeMBpU
2019 neuanb6ara ¥nu 2019
3arybaTa
Xui. NnB. XMI. RNB. XUI. NB.
HeTtekywm akTnemu
MaluvHu 1 CbLopEXEeHUA 1 (1) -
Tekywin akTueu
TBprosckn 1 Apyrv B3eMaHus 16 (7} 9

HeTekymm nacueu

TeHCMOHHM 1 Py 3a0bIMKEHUSA KbM
nepcoHana 27 (4 23
Texywu nacuem

[MeHCHMOHHM 1 ApYTY 3a0bIMKEHUA KbM

nepcoHana 7

51 (12} 39

MNpusHaTK KaTo:
OTcpoyenn SaHbYHWY aKTUBK 51 39

HeTHO OoTCpO4YEHM AAHBYHM aKTUBH 51 39
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OTCpoveHNTe AaHbuu 3a cpaBHUTENHMA nepuog 2018 r. morat ga 6vaar 0bobLweHu,
KaKTO cnefsa:

OTtcpoyeHu gaHBLYHY aKTUBN 1 anyapu MpusHatu e 31 nekeMBpuU
2018 nevyan6ata nnu 2018
3arybara
XMI. NB. XWI. NnB. XWn. NnB.
HeTekyLiv akTuBHU
MallvHN 11 ChOPBXKEHWS 1 - 1
TeKywmn akTUBH
THProeckn N GPYrn B3eMaHns 19 (3) 16

HeTekylin nacusm

MEeHCUOHHN 11 ApYTY 3a0bIMKEHUA KM

nepcoHana 23 4 27
Texyum nacuem

TMEeHCMOHHM 1 Py 3abIMKEHUA KbM

nepcoHana 13 (6) 7
56 (5) 51

MpusHaTK KaTo:

QT1cpodeH AaHBEHHN akTUBHK 56 51

HeTHO OTCpPOYEHM OaHbYHK AKTUBU 56 51

BCUUKM OTCPOYEHV AAHBYHU AKTUBW Ca BKAKOYEHW B KOHCONMAWMpaHUSA OT4eT 3a
thUHAHCOBOTO CHCTOAHUE.
12.Matepwanuu 2anacu

MaTepwanHute 3anacu, nNpu3HaT B KOHCONMWAWpaHWA OTveT 3a (PUHAHCOBOTO
CbCTOAHVE, MoraTt ga Ovaar aHannanpaHn, KakTo cnejBa:

2019 2018

XWM. nB. XUn. ne.

Marepuanu 1 KoOHCYMaTvBun 1 1
MarepuanHmu 3anacv 1 1

M&TG[DVE&J'[HMTG 3anac# He ca npejocTaBAHU KaTo obesnedeHue Ha 3abIBKEeHUA.

13.Tweproecky ¥ Apyru (bMHAHCOBW B3eMaHusa

2019 2018

XWR. Ne. XMI. NB.

ToproBck B3emaHus, BpyTHO 9674 10 574
O6e3ueHKa Ha TLProBCKN B3EMaHus (90) (129)
C1nebHn BsemaHua, BpyTHO 4 33
O6esueHka Ha cbaebHn BaemMaHus (4) (33)
THBProsckmM B3eMaHNs 9 584 10 445

Becuykn B3emaHus ca kpaTtkocpouHu. Hethara 6anaHcosa CTOMHOCT Ha ThproBCKUTE
B3eMaHWsA ce npuema 3a paslymHa npubnusurenHa oueHKa Ha crnpaeejnueara UM
CTOWHOCT.
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BCcuukn TbproeBckn WM Apyr (huHaHCOBM B3eMaHus Ha [pynara ca npernepgadu
OTHOCHO HacTbNuny cbOUTUA Ha HenanbAHEHME, a 38 BCUYKK TbProBCKU B3eMaHuA €
MPUNOXKEH OMNPOCTEH NOAXOA 3a OnpefenisHe Ha O4YaKBaHUTE KpeAWTHU 3aryou Kbm
kpags Ha nepuopa. Mpe3 2019 r. HAKOM THProBCKM B3eMaHus ca obeslueHeHu.
pynata umMa W Bb3CTAHOBEHM 3arybu or obesueHka. Cymata Ha obesleHkarta,
HETHO B pasMep OT 32 Xun. nB, € NPU3HaTa B KOHCONMMAMPaHNS OTYeT 3a nevanbara
unu sarybarta u gpyrma BceobxeaTeH moxod Ha pej JApyru pasxogu” (3a 2018 r.
HeTeH npuxof B pazmep 29 xun. ne.). ObesueHeHnTE B3eMaHus ca dunu AbMKUMN
FMABHO OT ThProBCKN KNUEHTU, KOUTO ca nMmanu (OUHAHCOBW 3aTpyAHEeHUA.

MsmeHeHueto B obesueHkara Ha TbPrOBCKUTE B3eMaHuss Moxe JjAa Obpe
NPEACTABEHO MO CNEAHNA HAYWH:

2019 2018

Xun. n.. Xun. ne.

Canpo xem 1 siHyapu 129 164
OTtnncaru HecsBupaemn cymm (63) 6)
3aryba o1 obesleHKa 26 18
BwacraHoeeHa saryba oT obesLeHka (2) (47)
Cango Kkem 31 gekemMepu 90 129

MameHeHnneTo B obesleHKaTa Ha cbaebHuTe B3eMaHnA MOXe aa obae npegcraBeHo
no caeaHWA HavYnH:

2019 2018

Xun. nB. XWn. NB.

Canao kbm 1 siryapu 33 33

OTnvcanu Hecwbupaemu cymu (29) -

Canpgo KkuM 31 aekeMBEpU 4 33

14.TMpeannawadua 1 Apyru aKkTUBHU

2019 2018

XUn. Ne. XUn. ne.

FlpegnnaTteH Haem 405 1214
FpenoctaBeHn oenosnTH 54 58
Pasdetn 3a JOC 1 MUTO Ha KNUEHTN 664 432
FpegnnateHn KOMNKTEPHY NUUEH3N 43 37
FpegnnateHdn ycnyri 132 -
A0C 3a sbacraHoBsABaHE 220 -
PasueTn 3a cbaebHU TakeK 18 17
ABaHCOBYW NnaLlaHnsa 62 33
ABoHaMeHTHK 18 6
3acTpaxoBku - 3
BaHxoBM Takcu 12 9
MNpeannatexn obyyeHna - 7
Opyrn 19 21

1647 1837
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Cymara Ha npe[niaTteH Haem BKITI4Ba 405 xun. ns. (3a 2018 r. — 1 214 xun. ns.},
BsemaHe oOT TpaHctepmuuan OO[l, cBbpsaHo npeanpustveé oT rpynata Ha
TpaHcuHBecT XONauHr.

15.Mapuyunu cpepcTaa

ﬂapquMTe cpeAcTBa BKMKOYBAT criepgHUuTe eneMeHT:

2019 2018
XUn. AB. Xun. ne.

MapuuHy cpeacTsa B 6aqku v B Gpoil B
- BBnrapcku neea 1457 996
- eBpo 2212 568
- WAaTCKK Aonapu 230 55
MapwuyHn cpeacTea 3 899 1619

MpynaTa HAMa GrioKMpaHn napu v napuyHu exenBaneHTy.

[pynaTa e U3BbpLIMIA OLIEHKa Ha O4aKBaHUTE KpeAUTHU 3ary6u BbpXy Napu4Hu cpeactea v
napuuHy ekevsaneHTn. OleHeHaTa cTolHOCT e B pasmep niog 0.1% ot bpyrHata CTOWHOCT
Ha napuWyHUTE CpPeacTBa, AenosupaHu BB pUHAHCOBKU WHCTUTYUMUK, fiopagn KoeTo &
onpeaerieHa KaTto HechLecTBeHa U He € HauucneHa 8 KOHCOMUANPaHWs (UHAHCOB OTYET
Ha [pynaTa.

16.CofcTBeH KanuTan

46.1. OcHOBeH KanuTan

PerncTpupasnaT kanutan va M n M MUTULIEP U MIOHX BIr OC[ e B pasmep Ha
1 100 000 ng., pasnpegpenenu B 100 gana no 11 000 ns. Beuuku asnose ca ¢ nNpaso
Ha nonydYaBaHe Ha AVBWAEHT U NNKBUAALNOHEH ASN W NPEACTaBNsABAT 84nH rnac or
OBwoTo chBpaHne Ha cobeTeeHnumTe Ha M'pynara.

2019 2018
XWn. nB. Xun. ne.

W3paneHn 1 HarbnHo Nnarenv AsSnoBe:
- B HAYaANoTO Ha roguHara 1100 1100
JanoBe, U3gafgeH K HambITHO MaTeHn KbM 31 nexemepu

1100 1100

CnuceKbT Ha cobeTBeHMumTe Ha Ipynata e npeficTaBeH KakTo cneasal

2019 2019 2018 2018
Bpo#i % bBpo#l gsanoee %
aanose
M&M MHTepHELUBHBN XOMAKHT, a0 90% a0 90%
Wsenuapusa
Cawwo Topopos epmeHaxves 10 10% 10 10%

100 100% 100 100%
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16.2. KanuranoBw pezeps#

Kanutanosute pesepsu B paamep Ha 580 xurt. NB. KbM 31.12.2019r. 1 31.12.2018 .
ca copmupaHy OT AOMBNHATESNHY BHOCKA OT CbAPYXHULMTE. N3meHeHne Ha
pesepeuTe ce W3BBbpPLUBA CaMoO cnej pelleHune Ha O6woto cubpanve Ha [pynaTta-
maiika. Mpes 2019 r. n 2018 r. HAMa NPOMsIHA B PE3epBUTE.

17.Bw3HarpaxgeHusa Ha nepcodana
17.4. Pazxonawm 3a nepcoHana

PasxoauTe 3a Bb3HarpaxjjaeHusa Ha nepcoHana BKMHO4YBAT.

2019 2018

XM NB. XUA. NB.

Pasxoaw 3a sannatu 4 470 4040
Paaxoau 3a coumarHy oCUrypoBsku 675 573
Coumantu pasxoau 348 326
Pazxogu 3a NpoBU3vK 3a NEHCUOHUPaHE 24 62
Pazxoawu 2a nepcoHana 5 517 5001

17.2. TMeHCUOHHU K OPVIW 335 BIDKeHKA KM nepcoHana

NeHcMOHHNTE Y OPYFV 3agbpKeHus KbM NepcoHana, NpuU3HaTW B KOHCONMUOUpPaHWA
OTHET 3a CbMHaHCOBOTO ChCTORHUE, Ce CBCTOAT OT CNeAHUTE CYMU.

2019 2018
XA, NB. XWUM. NB.
HeTekywmn:

ObesweTeHna no Kogexkca Ha Tpyaa 181 181
HeTekyin NeHCUOHHN 3aAB/MKEHNA KM fepcoHana 181 181
Tekyuu:

BoHycm 90 77

3agbLmKeHns 3a colmanHy oCUrypoBKn 83 69

3aabMmKeHVs o HeWsMon3BaHk OTNYCKK Ha NepcoHana 4 11

ObesweTeHns no Kogekca Ha Tpyaa 26 69
TeKyiyn NEHCNOHHN K APYTU 3a4BIMKEHNS KM NepcoHana 203 226

Texywarta vacT OT 3agblbkeHusdTa KbM nepcoHana npepcraeBnseaT 3aAbImKEHUA,
CBBbP3aHU C HaTpynaHu HeusnonseaHu OTNyCKa B Kpaa Ha OT4eTHWUA nepuoi Wu
nNeHCUCHHW NNnawaHuA.

CbriacHo uauckeaHusaTa Ha Kogekca Ha Tpyaa npu npekpaTsieaHe Ha TpyAoBOTO
NpaBOOTHOLLIEHWE, CRlef Kato CRyXMTensT € npuaobun npaeo Ha neHcus 3a
ocuryputerneH crax u Bb3pacT, [pynaTta e 3agbihkeHa Aa My nsnnaty obesuljeTeHune
B pasmep A0 wect 6pytHu paboThHu sannatu. [pynata e Haumcnuna npasHO
3abKeHVe 3a nannajaHe Ha obeslieTeHna Ha HaeTuTe nNnua npyu NEHCHoHNpaHe
B CbOTBETCTBUE ¢ W3nCKeaHusiTa Ha MCC 19 ,[Joxoau Ha HaeTu nuua” Ha 6asa Ha
ApOrHo3MpaHu nNrawjaHus 3a crejsare neT rognHu, AUCKOHTUpaHu  KbM
HACTOALLMS MOMEHT C ALMTOCPOYEH NIXBEH NPOLEHT Ha 6e3pUCKOBY LISHHU KHKa.
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NMuxeen o 1 roguna Ot 1 no 5 roguHun O6uo

31.12.2019r. NPoOUeHT XUn. ne. XWUN. JIB. XMA. NB.
Oemkvimy obeswetenns 26 183 209
CkoHTO 0.2% - (2) (2)
JWUCKOHTVPaRY NAapUYHK NOTOLN 26 181 207
NuxeeH Ot 1 oo 5 ropuHK Qoo
31.12.2018r. NPOLEHT XWUR. NB. XWI. NB.
Jwmxrmvy obesiyeTeHns 69 185 254
CkoHTO 0.5% - (4) (4)
JOVCKOHTUPAHN NapuqHN NOTOLM 69 181 250

TMpoMeHUTE B NPOBU3MUTE 3a 0Be3LLETEHMs NPYU NEHCMOHUPaHe ChrnacHo Koaekca
Ha Tpyza npes roguHaTa ca rnpeacTaBeHu, KakTo Cnejsa:

2019 2018

Xun. nB. Xun. nsB.

MpoBsu3KK 32 NEHCMOHUPaHe B HAYanoTo Ha roavHaTa 250 216
YBenv4eHue Ha NpOBU3UUTE B PE3YNTaT Ha CIyXUTEnu,
HaBbPLLBALM Bb3pACTTa 3a NeHCUOHNpaHW Npes cneasaluTe

neT roguHn 25 62
NarnateHy ofeslyetTeHns Ha nepcoHana (68) (28)
MpoBuU3MN 32 NeHCUOHUpaHe B Kpas Ha rognHaTa 207 250

18. KpaTtkocpouHu HaHKOBM 33aeMHK

Kem 31.12.2019 u 31.12.2019 T'pynata HAMa YCBOEHW CYyMK KaTO KpaTKOCPOYHW
HaHKOBM 3aeMu, HO MMa [OTOBOPEHW TaKUBa KaKTo creasa:

YHUKPEOUT BYJIBAHK ALl

MpynaTa ¥Mma CKnioYeH [IOFOBOp 3a OBbpApadT OT 27.05.2014 r. B paswmep go 1
000 000 neBa, Wi PaBHOCTOMHOCTTA My B €8po. [JoroeopbT € obesneyeH C Mbpeu
fno pen ocobeH 3anor BLPXY CbBKYMHOCT OT HAcToAWM v ObAelm BIeMaHus no
CKITIOYEHN PAMKOBM JOrOBOPYW C KOHTpareHTH. [JoroBopsT € CkC CPOK 40 30.04.2020
r.

BAHKA ACK EANl

MpynaTta uma ckriloueH [orosop 3a osbpapadT oT 17 anpun 2018 r. B pasmep Ao 1
500 000 neea. [oroBopbT e obesnedeH ¢ MbpBM NO pen ocobeH 3anor BbpXY
CbBKYMHOCT OT HACTOSLLM W ObAelin B3eMaHuUs N0 CTI0YEHN PAMKOBK JOTOBOPU C
KOHTpareHT\. [loroBopbT € Cbe cpok Ao 31 man 2020 .
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2019 2018
Xun. na. XWM. NB.

TexyLm:
TBproBCKU 3abmKeHNns 7616 6314
Tekywm TbproBCcKU 3agbimkeHus 7616 6 314

HetHaTta 6anaHcoBa CTOWMHOCT Ha TeKyWwnTe TeProBCKUTE 3aAbJTKEeHUA ce npuema

3a pa3ymMHa I'EpM6J'M3MTEJ'IHa OLEeHKa Ha crnpaBeanueaTta UM CTOMHOCT.

20.Opyrv 3a0bNXeHus
ApyruTte sagwmxeHusa Mmorat fa 6baaTt 06obLeHn, kakTo cneaga:

2019 2018
XWI1. NB. XUn. ne.
3aabmkeHne 3a akUynan Ha KIMeHTU 796 60
3apnbmxennna 3a 4O 60 63
Monyyern g4enosnTu No A0roBOPK 3a HAaeM 1 55 55
CTIeAUTOPCKI YCnyru
3agbrKeHna 3a OKOHYATENTHU AaHbLM 31 29
3agbLmKeHns no weTu 25 5
3agbmKeHUst 38 3aCTPaxoBKu 10 21
3aaLmKeHns 3a oauT 8 8
IlaHrkK BBpXY pasxoguTe 4 3
3aabITPKEHVA 32 KOMYHUKALIUK W TEKCK 1 1
3aabmKeHus 3a marepvanm 1 1
Apyrin 3agbrKeHus 3 10
994 256
21.Tlpuxogu OT crneauToOpCcKa JefHOCT
MNpuxoauTe oT cnepuTopcka gedHocT Ha [pynata morat na 6baar aHanusupaHy,
KaKkTo cneppa:
2019 2018
Xun. ne. XHI. NB.
Mpuxoam ot aBTOMOBUNEH TpaHCNOpT 27 428 27 005
Flpmxogm o1 2Kl n myntumoganeH TpaHcnopT 29 944 25 250
Mpuxonu OT MOPCKM TPaHCNopT 7 505 5741
Mpuxogu ot cknanosu gelHoOCTH 3228 3050
MNpuxogn oT Bb3AYLLEH TPAHCTOPT 4 665 4 346
72770 65 392
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22.Pa3xoan 0o cNeguTopcKa SevHoCT

PasxoguTe OT cneautopcka AeiHocT Ha Ipynata moraT fa 6baaTt avanusupasm,
KaKTo criefBa:

2019 2018
XU1. fB. XWI. nB.
Paszxogu 3a asTomoBMNneH TpaHcnopT 22 576 22176
Pasxogy 3a K[ ¥ mynTuMoganeH TpaHonopr 27 208 23 415
Pasxopwu 3a MOpcku TpaHcnopT 6 467 4 900
Pasxogw 3a crapjosy 1eHOCTH 859 702
- Pasxoav oT Bb3OYLUEH TpaHCnopT 3518 3 359
61 328 54 552
- 23.Opyrr npuxogu
Opyrute npuxogu Ha [pynarta exknio4BarT:
2019 2018
XWn. ne. XWn. nB.
Mpuxoan oT Haemu 100 N
- Mpuxoau ot Npogaxta Ha CTokn 60 -
OTnNUcaHn 3a8bIMKeHNA 16 6
Mpuxoan ot HeycToRKK 5 18
Mpuxoam oT NpeaocTasaHe Ha agM. YCITyru 14 20
Flpuxogw oT sacTpaxosarenHu obesteTeHrs 15 11
Ooyru 9 10
219 156
24.Paszxonwv 3a martepuanu
Pasxoaure 3a matepuanu BKNIOYBAT:
2019 2018
XWN. NB. XWn. ne.
KaHuenapcky marepuanm 27 29
ManougHHW ObIroTpansm akTnen 11 23
Peknamuun mMatepuarny 28 20
KoHcymaTuewn, ToHepy 55 45
CaHuTapHn maTtepuanm 25 22
- PaboTHo obnexno 15 11
PesepeHW wacTi 3a gpyri akTusm 10 17
Opyru maTepuanm 12 11

183 178
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25.Pa3xoam 3a BbHIWHK YCNYTHU

PasxoguTe 3a BBLHLIHW YCriyru BKNovBarT.

Haem TepmnHan

Haemwu ocucy 1 cknanoBe B CTpaHata

Oxpata

KomnioTbpHy yenyru
KoHeynTaHTCKK YCnymm

Haem TpaHcnopTHn cpeacTsa
3acTpaxoBKu

Pasxop 3a en. eHeprusA
Pazxoan HaeT nepcoHan
TenekoMyHUKaLUoHHN YCnyry
Taken

Pazxop 3a BoAa u oTonneHwe
[MOLLEHCKM 1 KYpUepcKn yenyru
FpaxaaHcKkn [orosopu
Pasxogw 3a ogut

MpaBun ycnyru

MoaapbXka, TEKYLLN PEMOHTH
ABOHaAMEHTH

Pexnama

CmeTon3po3gaHe

Haem obopynBaHe

Haem odmc TexHuKa
Oby4eHun, cemuHapu

Apyrv

26.Mevyanba oT npogaxba Ha HeTexyLLU aKTUBHK

Mpuxoawn ot npopaxba

BanaHcoBa cToiiHocT Ha npogageny JMA
Neyan®a oT npoaaxba Ha HETEKYLM aKTUBK

MILITZER & MUNCH
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2019 2018
Xus. AB. Xun. ne.
960 960
344 474
331 329
347 311
349 348
198 195
288 280
121 109
14 138
65 72
19 72
29 29
20 22
29 22
41 41
34 31
22 27
43 26
13 26
8 10
9 15
15 13
6 11
68 57
3373 3618
2019 2018
Xun. ne. Xun. nse.
1 21
- (15)
1 6
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27 . Hpyru pasxopu

Opyrute pasxoau Ha lpynarta BKnYBaT:

Pasxoan 3a obesLeHKa Ha B3eMaHusi/(B3CTaHOBEHN B3eMaHus),
HETHO

MpeacTaBuTenHY pasxoan

Nogapbxka U eKcrnnoaTaumns Ha MOTOpHM NPEBO3HN CpeacTsa
PazxosM 33 KOMaHOUPOBKK

Pazxopu 3a rnobu u nuxsu

OxoHuyaTenHn gaHsUn

MopapbKKa enexkrpokapu 1 MOToKapu

Lapenun

HeycTolikn KbM KOHTpareHTu

Apyrn

28. GuHaHCORY DAIXCAM W MPUXOHAN

MILITZER & MUNCH

2019 2018
XHUR. NB. XWH. NAB.
32 (29)
160 148
140 129
111 103
1 39

31 29
22 24

7 14

- 12

5 4
514 473

duHaHcoBUTE pasxodn 3a NpeacTtaBeHWTe OTHETHU nepuogn moraTt na Obaar

aHanU3npaHu, KaKTo clefga:

Paaxogu 3a XBY, CBBP3aHN C NU3WHT

Pasxogu 3a NWXBu, cBLP3aHu ¢ HaHKOB oBbPApadT
baHkoBY Takcu

OTpuuaTenHy BanyTHA KYPCOBW Pa3NnKN
PuHaAHCOBK pa3Xxonu

MonoxuTenHu BanyTHW KyPCOBY Pa3IUKKA
®uHaAHCOBW NpUXoaun

2019 2018
Xwn. Nne. XWI. JB.
(28) -

(2) (1)

(105) (128)
(42) (28)
(177) (157)
35 24

35 24
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29 Pazxonu 3a AaMbUKM BBPXY AoXoaa

OuaksaHUTE pasxodu 3a fJavbuu, Gasupann Ha edekTuBHATa AaHb4Ha CTaBka B
pasmep Ha 10 % (2018 r.: 10 %), ¥ AeACTBUTENHO NPUHATUTE AAHBHHY pasxoau B
nevantata wunu sarybara morat fa 6bAaT paBHEHW, KakTo cnejsa:

2019 2018

XUN. NB.  XWN. nB.

Mevanba npeaun SaHbyHo obnaraHe 1261 1322

JaHbuHa cTaeka 10% 10%

OuakBaH pa3xof 3a BaHbK (126) (132)

NanbveH edekT Ha HaMarneHusa Ha dhuHaHcoBUA pesynTar 243 76

DanbueH edekT Ha yBENUYeHVs Ha VHAHCOBUA pes3ynTar (234) (67)

Texywy pasxoa 3a AadHbLW BbpXY A0X0Aa {(117) (123)

OTCpoUveHn AaHBYHU MPUXOAN

Bu3HukBaHe 1 0OpaTHO AposiBNeHne Ha BpeMeHHW pasnuku (12) (5)

PazxoaM 3a gaHbUM BLPXY A0Xo4a (129) (128)

MosicHeHue 11 npedocTass uHopmalus 3a oTcpodeHnTe AaHbuHU akKTUEN.

30.dvBuaeHTH

Mpes 2019 r. ca wannaTteHn AMBUASHTU Ha coBCcTReHMUMTE B pasMep Ha oblo 1 000
xvn. ne., 10 xun. nB. Ha Asn. (3a 2018 r. — 1 100 xun. nB.) JaHbKbT BBPXY
AVBMOEHTUTE 3@ HUIUYECKU NNLIA U YYXKOESCTPAHHN lopuanyecku nuua, Kouto He ca
MECTHM LA Ha AbpXaBa-yneHka Ha EBponeiickus Cbios, uiin Ha Apyra AbpXasa-
cTpaHa no CnopasymeHueTo 3a EBpONENCKOTO MKOHOMWUYECKO NPOCTPaHCTEO, € B
pasmep Ha 5% 3a 2020 r., 2019 r., kaTo JaHBKBT Ce yaAbpXa OT GpyTHaTa cymMa Ha
avengeHTuTe. Kbm 31.12.2019 1. He ca Hanuue HenoraceHu 3a0bIMKEHUST KbM
cobCcTBEHMUUTE.

31.Caenku ChC CBHLP3aHK Nuua
Cebp3aHMTe fmua Ha [pynata BkmousaT cobCTBeHMUMTE W CHBMECTHH
NpeanpuaTUs 1 KNIYOB YNIPaBMEHCKW nepcoHan.

31.1. Chenky ChC COOCTREHULIKTE

2019 2018
Xus. AB.  XWJ. NB.

JuenpeHTu 3a cobeTeeHUmMTe 1000 1100

42
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31.2. Caenxu C OPYIM CBLP3aHK nuua rnog obuy KoHTpon

Mpoaax6a Ha CTOKM M YCIYrH Ha CEbP3aHN NkLa B rpyna

TpaHcUHBeCT

M&M Militzer & Miinch GmbH

NEC East Company

M&M Militzer & Minch France
Cargomax SIA

M&M Militzer & Miinch Romania
M&M Militzer & Miinch AG

M&M Air Cargo Service GmbH

M&M Militzer & Miinch AE Greece
ZAO Militzer & Munch Russia

M&M International Freight Forwarding (Beijing) Co. Lid.
M&M Militzer & Munch LLC Dubai
M&M Militzer & Mianch Ulus. Turkey
TS Trans Service

Logistics Insurance Ltd

Mokyrika Ha CTOKU W YyCNyry Ha CBbP3aHu fiMua B rpyna
TpaHcUHBeCT

TransTerminal Q0D

MCF Management, Consulting and Finance AG
M&M Militzer & Miinch France

M&M Militzer & Miinch GmbH

Logistics Insurance Ltd.

M&M International Freight Forwarding (Beijing) Co. Ltd
M&M Air Sea Cargo GmbH

M&M Com

NEC East Company

Militzer&Miinch Tianbao Int. Forwarding Co.Ltd.
Cargomax SIA

M&M Militzer & Miinch AE Greece

M&M Militzer & Minch Maroc

M&M Air Sea Cargo SA Polska

M&M Militzer & Minch Ulus. Turkey

UAB AD Services

M&M Militzer & Miinch Transport & Logistics D.o.0.
M&M Militzer & Minch LLC Dubai

M&M Militzer & Minch Romania

ZAO Militzer & Munch Russia

TS Trans Service

M&M Militzer & Munch Tunisia SA

M&M Logisica Lid

2019

XWRn. Ne.

1355
1277
100

12
229
77

[\S IS RN |

2019
Xun. nB.

1387
320
163

31
101

N Oy @
W =

WWwhNhWw-=2NO D

03]
- o0 W
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2018
Xun. nBe.

1556
666
58

28
30
49
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2018
XWA. NB.

1377
313
937

41
103
66

24
40
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2019 2018
XWUn. NB. XWJ. NB.
MpogaxBa Ha CTOKU Y YCIIYFY Ha APYFU CBBP3aHu nimua
Kopotum OO/, 169 a7
2019 2018
Mokynka Ha CTOKM U YCIyFi# Ha APYIK CBBLp3aHM nuua XWMn. NB. XUA. NBE.
Opotum O0/[] 17 25
32.Pa3yeTH cHLC CBBP3aHK NUUA B Kpas Ha roauHara
2019 2018
XWUMN. NB.  XWI. N8B,
Tekywm
BieMaHuA oT:
- ApYTU CBBbP3aHu nuua nof obLy KOHTpon oT rpyna 1229 961
TpaHcuHeect
- Apyrn cBbp3aHu nvua 31 16
OBLLo B3eMaHWUA OT CBBLP3aHN NTnua 1260 977
Texkywu
3aAbIKEHUA KbM:
- ApYr¥ CBBp3aHU nuua nop obLy KOHTPOoN oT rpyna 161 772
TpaHcuHBECT
- Opyru cebps3aHun nuua 5 8
0610 3agb/mMKEeHNs KbM CBbp3aHn nuua 166 780

BsemaHuaTa OT CBbP3aHW nuua Nno OTASSIHW KOHTpareHT kKbM 31 gekemepu ca

npeicTaeeH KaKTO cnepea.

B3emarusa oT cBbp3aHu NMua ot rpyna TpaHcHBecT 2019 2018
XWM. NB.  XMN. NB.
NEC East Company 647 689
M&M Militzer & Miinch GmbH 325 211
M&M Militzer & Minch AG a8 10
M&M Militzer & Miinch France S.A. 53 21
Cargomax SIA 1 2
M&M Air Cargo Service GmbH 12 18
M&M Militzer & Minch AE Greece 74 5
M&M Militzer & Minch MTC DOOEL 12 -
M&M Militzer & Minch Ulus. Turkey 1 -
ZAQO Militzer & Munch Russia 2 1
M&M International Freight Forwarding (Beijing) Co. Ltd 1
Militzer & Minch Romania Srl. 3 4
1229 961
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B3emaHua OT Apyru CBLp3aHn NPeanpuUsaTus 2019 2018
XWUM. iB.  XWi. NB.

KOpoTtum OO 31 16
31 16
3aabimKeHus KbM CBbp2aHu Auua oT rpyna TpaHchHBecT 2019 2018

XMHn. NB. XWJ. NB.

Transterminal 004 52 284
M&M Militzer & Miinch France 70 373
M&M Militzer & Miinch GmbH 6 5
NEC East Company 1 20
MMCom GmbH 6 9
M&M Air Sea Cargo GmbH 4 9
ZAQ Militzer & Munch Russia 7 -
MCF Management, Consulting and Finance AG - 43
Cargomax SIA 1 2
UAB AD Services - 1
M&M Militzer & Miinch Transport & Logistics D.o.o. 3 -
AMCO - 1
M&M International Freight Forwarding 9 1
M&M Militzer & Miinch AE Greece 1 1
Logistics Insurance Ltd. ) 2
M&M Militzer & Minch Maroc - 16

161 767
3aabrKeHusl KbM OpYTU CBLP3aHy npeanpustTus 2019 2018

XU, NB. XWI. AB.

Kpotum 00

5 8
5 8

33.BezHanuyHM cOenKK

Mpes 2019 r. n npes 2018 r. Mpynata He e npugobuna HeTekylM akTveu no
[OrOBOPU 32 JIM3UHT.

34.YCrioRHY 2aKTHBY M YCNOBHK NAcUBHK

Kem 31.12.2019 r. pymata e ckmouuna gorosopu 3a 0aHKOBWM rapaHuum ¢
obcnyxBaLumTe 6aHkn Ha ofla cToMHOCT 6 262 xur. nB.. (2018: 8 826 xun. nB.).

Kbm 31.12.2019 r. I'pynaTa e v3aana sanucu Ha sanosef Ha obla cToiHocT 328
xun. ne. (2018: 234 xun. ns.).

Kbm 31 gekemepu 2019 r. MpynaTa e conuzgapeH OBXHUK RO KpeouT, NpefocTaBeH
oT YHukpeaut byn6ank ALl Ha Tpaucrepmunan OO[, B pasmep Ha 2 100 000 espo
(4 107 243 ng.), oTnycHat Ha 17.04.2019 r. n € C KpaeH CpPOK Ha noracaBaHe
17.04.2029 r. YcBoeHaTa YacT OT kpeauTa kbm 31.12.2019 r. e B pasmep Ha 3 885
xun. ne. LlenTa Ha kpeauTa e domHaHcupaHe Ha o 85 % ot pasxopute (6es J1C) no
CTPOUTENCTBO U MOHTaXKHU AEMHOCTM Ha HOB NOrUCTUYEH UeHTHLp. [naeHuuara ce
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noracssa cbC 108 mMeceyHM noracuTenHu BHOcku, cuutaHo oT 30.04.2020r.
BaHKOBMSAT 3aeM cnefiga aa 6bae HanbHO roraceH Ha 17.04.2029 r.

Jpyrv npepocTtaBeHu ofesnedyeHusi ca onucaHu B nosickexne 18 KpaTkocpodHu
6aHKOBN 3aemu.

35.PuckoBe, cBLp3aHu ¢ (PMHAHCOBUTE UHCTPRYMEHTH

Llenn v nonutyka Ha pPLKOBOACTBOTO NO OTHOWEHKEe YNpaBleHUe Ha pUcKa
[pynaTa e nanoxeHa Ha pasfiMiHi BUOOBE PUCKOBE MO OTHOLLIEHWE Ha (PUHaHcoBUTE
Cl MHCTPYMeHTU. 3a noseve MHdOpMaUUs OTHOCHO (PUHAHCOBUTE aKTUBM W MACUBK
no kateropuu Ha [pynata suxTe noscHenwe 35.4. Hah-sHauumute (PUHAHCOBN
PUCKOBE, Ha KOUTO € usnoxeHa [pynata ca nasapeH pUCK, KpeguTeH pUcK U
JIMKBUOEH PUCK.

YnpasneHueTo Ha pucka Ha Fpynata ce OCbLUECTBABA OT ynpaBuTerns Ha | pynara.
MpuopuTeT Ha PBLKOBOACTBOTO € A OCUIYPU KPATKOCPOUHUTE M CPefHOCPOYHM
MapyU4HN NOTOLM, KaTO HaMaru U3naraHeTo Cu Ha PUCK.

prnaTa He ce& 3aHMMaBa aKTUMBHO C TbpryBaHe Ha CbMHaHCOBM aKTUBK 334
CNeKynaTuBHW Lenun, HATO NbK U3faBa OnuUnu.

35.1. Anan“s Ha nalapHusa puck
35.1.1. BanyrteH puck

Mo-ronamarta yacr oT caenkuTe Ha [pynaTta ce ocbulecTesBar B ObNrapcku nesa.
UykaecTpaHHuTe TpaHsakuMv Ha [pynata, OeHOMUHMpaHW TRaBHO B LIATCKK
ponapn, wusnarat Tpynata Ha BanyTeH puck. YyxgectpaHHuTe TpaH3akLuu,
ASHOMWHMPaHU B €BpO, He nsnaraT [ pynaTta Ha BanyTeH pUCK, Tbi KaTo KypChT Ha
OBLNrapckvsi NeB KbM €BPOTO € (PUKCUPaH.

3a ga Hamanu BanyTHus puck, I'pynarta cnegu napuyHATE roToLu, KOUTO He ca B
OBnrapcku rne.a.

OUHAHCOBWTE SKTUEW 1 NACUMBU, KOUTO Ca JEHOMUHUpaHW B JYyXXOecTpaHHa BanyTa,
M ca npeus3HncneHwn B 6'b.|'lr'apCKVI neBa KbM Kpas Ha OTYeTHMS nepuon, ca
npegcraBeH KakTo crieaea:

MNanaraHe Ha
KPaTKOCPOUYEeH PUCK

Eespo LLaTcku gonapu
XUI. NB. XUn. ne.
31 gekemepu 2019 1.
PNHAHCOBK aKTUBK 6 205 777
PuHaHCcoBKM nAcCUBU (969) (597)
O6wo nanaraHe Ha pucK 5236 289
31 nexemepm 2018 r.
dUHAHCOBKM akTUBU 2634 309
duHakcoBM Nacuem {1692) (138)

060 nanaraHe Ha pucK 942 (171)
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MpepcTtaseHaTa no-gony Tabnvua rnokassa YyBCTBUTENTHOCTTA Ha HETHUSA (DMHAHCOB
pesynTaT cnef AaHblUM 3a rogvHata no OTHOLEHWE Ha (PUHAHCOBUTE aKTUBM U
nacueu Ha MpynaTa, KbM Kypca Ha LATCKUs Jonap cnpsmMo 6bnrapckust nes.

B tabnuuara ce npuvema, ue npoueHTHaTa npomsaHa kem 31 gexemepu 2019 r. Ha
Kypca Ha ©bnrapckus nee CpaMo wWatckusa gonap € +- 1.94 % (2018 r.. 4.99 %)
Tesn npoueHTV ca onpeaeneHn Ha 6asa Ha MPOMEHNMBOCTTA Ha OCPEAHEHUTe
BanyTHW KypcoBe 3a nocneaHute 12 meceua. AHanUsbLT Ha YYBCTBUTENHOCTTA Ce
fasupa Ha B3eMaHusTa U 3aablKeHuaTa Ha [pynaTta, ObpXKaHW KbM fgatata Ha
KOHCONMUANPaHusa (pMHAHCOB OTYeT.

AKO KypCbT Ha Owrrapckms NneB CnpsamMoO LATCKMA Jorap ce yBenuyn/Hamanu
CBOTBETHO C +/- 1.94 % (2018 r.. 4.99 %) npoMsiHaTa e Ce OTpasu Mo CnefgHus
HaYKH:

HeTteHn dunancoB pesyntar HeTteH (puHaHCcOB pe3ynrar

cnep gaHbuM 3a roguHaTa cnep BAaHLUM 3a roauMHara
YeenuvyeHue Hamanenwe
XHUn. ne. XWun. ne.
31 gexemeput 2019 . 6 (1)
31 pekemepu 2018 r. 1 1

WanaraHeTo Ha puUCK OT NPOMEHW BLE BanyTHWTE KYpCOBe Bapupa npes rogvHarta B
3aBMCUMOCT OT 0DeMa Ha M3BLPLUEHWUTE MeXAyHapoaHu caenku. Bunpeku ToBa ce
CuMTa, Ye MpeAcTaBeHWAT Mo-Tope aHanus Npefcrass CTEneHTa Ha uanaraHe Ha
IpynaTa Ha BanyTeH puck.

35.2. AHanuz Ha KpeAMTHUSA DUCK

KpeanTHuAT puck npeAcTaBnsBa pUCKBT AafeH KOHTpareHT ga He 3annaTtu
3afbmKkeHneTo cu KbM [pynata. 'pynara e usnoxeHa Ha TO3WM PUCK BLB Bpb3Ka C
Bb3HMKBaHE Ha B3eMaHWd OT KINEeHTU W onepupaHe ¢ Apyru uHaAHCOBKU
MHCTpyMeHTV. UsnaraneTto Ha [pynaTta Ha KpeauTeH pUck e orpaHnyeHo Ao pasmepa
Ha GanaHcosaTa CTOWHOCT Ha (BMHAHCOBUTE aKTUBW, NMPU3HATU B Kpas Ha OTYETHUS
nepuoa, Kakto e noco4YeHo no-acny:

2019 2018
XWA. NB. XMn. NnB.

["pynu (bMHAHCOBU aKTUBKU — BaNaHCOBN CTOWHOCTH:
THProecky 1 ApyTHM B3EMaHUA 9 584 10 445
Mapu ¥ NapuuHKU EKBUBANSHTH 3 899 1618
BanaHcoBa CTOMHOCT 13 483 12 064

pynaTta penoBHO crieiy 32 HEU3NMBLMHEHMETO HA 3afbITKEHUSATA Ha CBOU KITMEHTU U
OPYTA KOHTpareHTW, YCTAHOBEHU WHAMBWAYAMHO WM HA TPYNW, U W3MON3Ba Tasu
uHOpMaLIs 3a KOHTPOS Ha KpeauTHusA puck. Monutuka Ha MpynaTta e ga u3ebLpLUBa
TpaH3aKLUMM CamoO C KOHTpareHTn ¢ gobbp kpeouteH peidtuHr. PLKOBOOCTBOTO Ha
pynara cunta, Ye BCUYKWM rOpecrnoMeHaTy (PUHAHCOBU aKTUBMW, KOMTO He ca Gunu
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obesueHsBaHN UnNKu ca ¢ HacTbhUNM nagex npes3 npencraeeHUTe OTYETHW nepuogu,
ca CbVEHaHCOBI/I aKTUBM C BUCOKa KpeWTHa OUeHKa.

Mpynata e npegoctaesina (PUHAHCOBW aKTUBW KAaTO OBe3neyeHre Mo APYru CoerKy,
onoBecTeHu B noscHeHne 18 KpaTkocpoyHu BaHkoBK 3aemu.

Do 180 anm Mexay Hag O6wo

180 n 360 360 gHM

OHN Apocpoune

npocpoyue

31 pekemepn 2019 r. XMN. NB. Xvn. ne. XWI. FB. xun.
ne.

OvaksaH npoueHT 3aryba - 50% 100%
bpyTtHa oTyeTHa cTOMHOCT 9574 18 85 9677

MpHU3HaTH OvaKBaHU KPeaUTHU

P pea - (8) 85)  (993)

zarybu u 3aryb6a ot o6e3ueHKa

Mo oTHOWeHWe Ha TLProBoKMTE U ApYrK B3emanus [pynata He e U3NoXeHa Ha
3HauYUTENeH KPeaUTEH PUCK KbM HUTO €AMH OTAENEH KOHTPareHT Uiy KbM rpyna ot
KOHTPareHTU, KOMTO WMAaT CXOQHW XapaKTepuUCTUku. TbproBCKUTE B3eMaHusi ce
CbCTOAT OT FoNAM Bpoii KNMeHTW B pasnun4HU MHAYCTPUK U reorpadcku obnactu. Ha
BasaTa Ha uCTOpUYECKM nokasaTenn, PbKOBOACTBOTO CHMTA, Ye KpeguTHaTa oLeHKa
Ha TbPrOBCKUTE B3eMaHus e gobpa.

KpeauTHUsT puck OTHOCHO napuM W NapuyHM  eKkBMBANeHTW ce cuuTa 3a
HECbLLIeCTBEH, TbA KaTo koHTpareHTUTe ca GaHkn ¢ gobpa penyraums U BMCOKA
BbHLUHE OLIEHKa Ha KPEAUTHUA PEATUHT.

BanaHcoenTe CTOWHOCTM  oOnucaHu MoO-rope, NpeACTABMSBAT  MAaKCUMAsHO
BL3MOXHOTO W3naraHe Ha KpefuTeH puck Ha [pynata no OTHOLWWEHUE Ha Tesu
PrHAHCOBU UHCTPYMEHTH

35.3. AHanu3 Ha NMUKBUOHWA pUCK

TukBugHMAT puck npepcraensBa puckbT [pynata Aa He MOXe Oa noracy GeowTe
safbrokeHus. [pynarta rnocpelfa HyxauTe CU OT JIMKBUAHM CPEACTBa, KaTo
BHAMATENHO CREAU nnallaHvsaTa Mo noracUTerHUMTe MnaHOBE Ha AbIrOCPOYHUTE
(PUHAHCOBM 3aAbLIKEHUS, KakTO U BXOASLUMTE M M3XOASLIM NapuUyHKM NoTouM,
Bb3HMKBALLM B XO[a Ha onepaTuBHaTa geiHocT. Hyxxante oT NUKBMAHK cpeacTsa ce
CNejAT 3a pasnuyHu BpeMeBU Nepnoau - eXeOHEBHO U eXeceJMUYHO, KaKTo U Ha
Gasata Ha 30-gHeBHM NporHo3n. HyXauTe OT NMUKBMAHW CPEeACTBa B AbIITOCPOYEH
nnau - sa nepuogu ot 180 u 360 aHW, ce onpefdensT MmeceuHo. HyxauTe oT napudHu
CPpEACTBa Ce CPaBHSABAT CbC 3aeMUTe Ha pasnoroXeHue, 3a Aa 6bvjaT ycTaHoBEHM
usnmweun  unu  gedpuunt. To3n  anHanus onpepens Janu  3aeMuTe  Ha
PasnosioKeHue Wie ca AocTaTbyHK, 3a Aa NOKPUST HyKAWTe Ha pynaTta 3a nepuoga.

Mpynata Avpsxun napu B 6poil, 3a fa nocpeila JMKBUAHATE C1 HYXIM 33 Nepuoay 4o
30 aHwn. CpefcTea 3a ABLITOCPOUHUTE NIMKBUAHN HYXOW CE OCUTYPSIBAT Ypes 3aemu B
CbOTBETHMA pasmep.
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Kbm 31 pekemBpn 2019 r. nagexwTe Ha [IOTOBOpHUTE 3agbiDKeHUs Ha [pynata
(CbAbpXaly NUXBEHU Mrawanus, Kb4eTO € NpunoXumo) ca oGOoBLUEHW KakTo
cnepBa:

TeKkywm HeTtexkywuu
31 gekemepu 2019, Io 6 meceua Mexny 6 u Ot 1 no 5 roguum
12 meceua
Xu. NB. Xun. n.. Xun. nB.
TBProBckn 1 APYru 3agbiKeHUs 7616 - -
Oo6wo 7 616 - -

B npeaxoaHuTe OTYeTHM nNepvoaV NafeXwWTe Ha AOrOBOPHUTE 3a4bIDKEHUS Ha
FpynaTa ca obobLueHn KakTo cnegsa:

Tekyumn HeTekywu
31 nexemepu 2018 r. o 6 Meceua Mexay 6 u OT11 a0 5 roguan
12 meceua
XUn. Nne. XWUN. ne. Xmn. fnB.
Twproecku U Zpyrv 3aQbIDKEHUS 6 314 - -
O6wo 6 314 - -

PUHAHCOBNTE aKTUBM KaTo CPEAICTBO 3a YNpaBfeHUe Ha NIMKBUIHUA PUCK

Flpu oLieHsBaHETO U YrIpaBNEHUETO Ha NUKBUGHUA puck pynaTa oTYNTa OYaKBaHUTE
NApUYHK MOTOLM OT (PUHAHCOBU MHCTPYMEHTW, NMO-CNELMAnHO HamMYHUTE napuyvHu
CpencTea W TLProBCKW B3eMaHust. HanuuyHWTe NapuyHU Pecypcu M TbPrOBCKU
B3EMaHUS HafBMLLABAT 3HAUUTENHO TEKYLLMTE HYXOM OT M3XOASLY NapuyeH MNoToK.
CvrnacHo cilloueHUTe JOroBOPU BCUYKM MApUYHM NOTOLM OT THProOBCKM ¥ ApYTU
B3eMaHuA ca AbIDKMMA B CPOK [0 LWECT Mecela.

35.4. KaTteropuu hMHaHCOBM aKTUBMK U NACUBMU

banadcoBuTe CTOMHOGCTM Ha thMHAHCOBUTE aKTMBW W MACUBW Ha [pynata morat aa
B6baT npegcTaBeHn B cregHuTe KaTeropuu:
DUHAHCOBU aKTUBU MosicHeHue 2019 2018

XWN. NB. XHMI. NB.
Texywiu akrven
®UHAHCOBKM aKTVBW, OTYATAHU MO amMmopTU3MpaHa

CTOMHOCT:
ToproBekut U Apyru B3eMaHns 13,32 10844 11422
Mapw4yHW cpencTea 15 3 899 1619
14 743 13 041
®UHaHCOBYU NacUBMN MoacHeHue 2019 2018

XUl NB. Xun. ne.

DUHaHCOBW NackBy, OTYATAHK MO aMOPTU3UPAHA
CTOWHOCT;

TBProBcKM U Opyrn 3aQbIDKEHUS 19,32 7782 7 094
7782 7 094
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Bixre nosicHeHue 4.16 32 MHOPMAaLIMS OTHOCHO CYETOBOAHATA NOMUTUKA 33 BCSKA
KaTteropust (hMHAHCOBM WHCTPYyMeHTW. OnucaHWMe Ha MoNuTUMKaTa W LenuTe 2a
ynpaeneHne Ha pucka Ha [pynata OTHOCHO (MHAHCOBUTE WHCTPYMEHTM e
nNpeacTaBeHo B NosicHeHue 36.

36.Monutuxa u npoueaypw 3a ynpasneHue Ha KanuTana

UenuTe Ha MpynaTa BLB Bpb3ka ¢ ynpasneHve Ha KanuTana ca:
* fa ocurypu cnocobHocTTa Ha pynaTta ga nNpoAbinkv [a CbLecTByBa KaTo
AeicTBaLLOo NpeanpusiTue; u
* [a ocurypn agekeartHa peHTabunHocT 3a cobcTBeHMUUTE, KaTo ONpenens
LieHaTa Ha NPOAYKTUTE U YCIyruTe CU B CLOTBETCTBME C HUBOTO Ha pUCKa.

I'pyna“ra HabnogaBa kanuTana Ha GasaTa Ha CbOTHOLLEHNETO Ha cobCcTBEH KanuTan
KbM HETHWUA ObIT.

I'pynaTa onpenens kKanuTana Ha oOCHOBaTa Ha bOanaHcoBara CTOWHOCT Ha
cobcTBeHus Kaniran, npecraBeH B KOHCONWAUPAHWA OT4eT 2334 CbVIHaHCOBOTO
CBCTOAHNE,

HeTHUAT Abnr ce usuncnsiBa kato oLy AbNF, HaManeH ¢ GanaHcoBaTa CTOMHOCT Ha
napuyHUTE CpeacTBa.

Llenta Ha IpynaTta e ga noAAbpxa CbOTHOLIEHMETO HA KanuTana KoM 0OBUIOTO
(huHaHcMpaHe B MOAXOAALLO 3a hUHaHCUpaHe Ha JAelHocTTa Ha pynara
CbOTHOLLEHNE.

bynata onpefens nponopuuoHanhus pasMep Ha KanWTana cnpsmo obuwarta
(huHaHCOBA CTPYKTYpa, @ MMEHHO COGCTBEH KanuTanm M (PUHAHCOBU 3ambIDKEHVS.
Fpynata ynpaensisa cTpyKTypaTa Ha kanutana u npasv HeoBXoguMuTe KOpekuMn B
CbOTBETCTBUE C [POMEHUTE B WKOHOMUYeckata OOGCTAHOBKE W PUCKOBUTE
XapakTepucTUKM Ha CbOTBETHUTE akTWBW. 3a [fa nogabpxa wunu  Kopurvpa
Kanutanosata CTpykTypa, [pynata moxe Aa NpoMeHW cymaTta Ha AVBUOEHTUTE,
U3nnallaHm Ha cobCTBeHMLMTe, A BbpHe KanuTan Ha COBCTBeHNUUTE, Aa eMuTMpa
HOBM AANOBE UNK da npojafe akTuBK, 3a fa HaManu 3aJbIkeHusTa cu. KanutansT
3a npejcTaBeHUTE OTHYETHM Nleproamn Moxe aa Obde aHanusupaH, KakTo creasa:

2019 2018

XUA. NnBe. XWn. fB.

CobcTeeH kanuTan 8 475 8 343
Kanutan 8 475 8 343
Hwenr Q247 7 587
- Mapwunu cpepcTea (3 899) (1619)
HeTten gnnr 5 348 5968

CHoTHOLIEHHUE Ha KanuTan KbM HEeTeH ObIr 1:0.6 1:0.7
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37.CebuTun crieg Kpasi Ha OTYETHMS nepuos

He ca HacTununu kopuripalum cuOUTUS UKW 3HAUNTENHU Hekopurupawim cuoutna,
KOMTO DKxa oKasanm BNUsiHUE BbPXY BEPHOCTTa M MbMHOTaTa Ha npegocraseHaTa
tnHaHcoBa nMHcbopmauns B HacTosuyms [oknag 3a geitHocTTa Ha [ pynaTta cneg
Kpasi Ha OTYETHUA Nepuos 1 40 MrOTBSAHETO Ha HACTOALLMS AoKNaL,.

B Havanoto Ha 2020 r. nopaam pasnpocTpaHEHUETO Ha HOB kKopoHasupyc {Covid-13)
B CBETOBEH Maiad ce nosiBuxa saTpyaHeHus B GusHeca U MKOHOMUYECKATa AeiAHOCT
Ha peduua npeanpuatus W UennM uKoHommyeckum oTtpacnu. Ha 11.03.2020 r.
CeetoBHaTta 3gpaBHa opraHuzaLms o6SBM M HaANMuMeTo Ha naHgemus ot
kopoHaeupyc (Covid-19). Ha 13.03.2020 r. GbnrapckoTo npasWTENcTBO 06SBYU
VSBLHPEAHO nonoxehhe sa nepuof OT eAuH Mmecel] W BbBeAe CTPOrM Mepku 3a
xopata u busheca. Ha 07.04.2020 r. 6bnrapckoTo NpaBUTENCTBO B3e pelleHne 3a
YAbMKaBaHe Ha U3BBHHPEAHOTO NONOXEHNe C ole eauH mecel (oo 13.05.2020 r.).
Teil Karo cuTyaumsTa M npeanpueTuTe Mepku OT OdbpXaBHUTE BNacTy ca
USKITIOYNTENHO AUHAMUYHU, PBKOBOLACTBOTO Ha [pynaTa He € B CbCTOAHME Aa OueHM
BIWSHAETO Ha KOpOHaBWMPYC NaHAemuATa BbpXy ObAELLOTO (PMHAHCOBO ChCTOSHME
W pe3ynTaTte OT AEUHOCTTa My, HO CYMTa, Y€ BbL3AENCTBMETO Lie UMa HeraTuBeH
echeKkT BbpXy felHOCTTa Ha [pynaTa.

38.0pnobpeHue Ha KoOHCONUAMPaHusA GUHAHCOR OTYeT

KoHconuaupaHusT cuHaHCOB OoT4eT KbM 31 Aekemepu 2019 r. (BKMOYMTERHO
CpaBHUTeNHaTa nHhopmaumna) e onobpeH 1 NpueT oT yrpaBuTens Ha pyxecTBoT0-
Malika Ha 22 mai 2020 r.




