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U3 ACET MEHHU/UKMBHT AJQ

KOHCOJIMIUPAH TOJUILIEH JOKJIA 3A JEMHOCTTA
31 ZEKEMBPH 2019

PBLKOBOACTBOTO MPEACTABA CBOS MOAMILCH KOHCORMMMpaH oT4yeT KbM 31 dexemspu 2019 r., n3rotse 8
cpoTBeTCTBHE ¢ MesmyHapoanute Ctanaapti 3a @unarcopa OruerdoctT (MCPO). Tozn oTveT € 3aBepeH

oT Myp buarapus Oant OO/,

KOPIIOPATHBHA HHOOPMAITAA

HU3HU ACET MEHUIXMBHT A (“HpyxectBoTo-Maiika”, “KoMnanusTta-maiika“) e akLHOHEpPHO
OPYAKECTBO, yupeaAeHo Ha 8 nexkemepr 2005 r. v u3pbpuiBailo AeHHOCT B brarapua. CejannweTo u
afpeca Ha ynpasieHne Ha JpyxecTBoTOo-Maiika ca: 6yn. ,Jbxasaxapnan Hepy” Ne 28, Codua,
Brarapua. dpysxecTBoTo-Malika ce ynpaenssa 0T CbBET Ha AUPEKTOPHTE, KOHTO ¢€ CHCTOM OT!
Cranumup Ceerocnapgos Bacunes — [Ipencenaren Ha CbBETa Ha JMPEKTOPHTE;
Heanenyo Hopaanos Criacos — Unen Ha ChBeTa Ha AMPEKTOPHTE;

Heenuna Llaskosa Kaerypcka — Ynen Ha CoBeTa Ha AHPEKTOPHUTE;

I'anun Topopor Tonopos - UneH Ha CeBeTa Ha AMpeKkTOpHTE H M3nbiHKTENEH

IHPeKTop;
* Amnren Bacune Mamxupos — Unen Ha Coeera Ha aupexTopuTe U MsnbanureneH
JHDPEKTOp.

LpyxecTBOTO-Malika ce NpeacTaBRaBa 3a¢AHO u nooTAenHo ot Ianun Tomopos Toaopos v Auren
Bacunes Mamxupos — U3NeAHUTENEHH BHPEKTOPH.

lanuu Togopos TogopoB HE YUacTBa B ThPrOBCKU APYAKECTBA KATO HEOTPAHHYERO OTTOBOPEH CBAPYAKHHK,
He NPHUTEKARA HOBeue OTF 25 Ha CTO OT KanMuTana Ha ApYro IPY>KECTBO.

Axren Bacunes MamxupoB He yuacTBa B TBPIOBCKH HAPY)KECTBA KATO HEOrPaAHUMEHO OTIrOBOPEH
CHAPYKHHK, HE MPUTEXABA MOBEYE OT 25 Ha CTO OT KaNUTaNa Ha JPYro APY/KecTBO.

Heenuna Ilankosa Kasypcka He ydacTBa B THPrOBCKH APY)XKECTBA KATO HEOTPAHHYEHO OTTOBOPEH
CBAPYACHEK. [IpuTekaa noeeve ot 25 Ha CTO OT KanuTana Ha ,,BakaHunonHu kommiaekeu Tposn® EOOJ
(Eatonuyen coOcreenuk Ha kanurana). B gpywectBara: , MenumxmeHT QadineHwsa ['pyn® A u
~Eifnpun ®atinanc™ EAJl ydacTea B yrnpaBieHHeTO kaTo 4ieH Ha Coeera Ha Aupekrtopute. UBenuHa
Kasypcka e ynpaButen 8 ,,AreHLWS 32 KOHTPOJ Ha NPOCPOUeHU 3aabaikendn™ EQO/L.

Henenuo ﬁopﬂaHOB CnacoB HE YYaCTBA B THPTrOBCKH APY)XECTBAa KATO HEOTPAHUUYEHO OTrOBOpPEH
chapyxHHK. [Iputexasa noeeve oT 25 HA CTO OT KANMMUTANIA HA CASAHUTE APYXKecTBa: “MEeHHIKMBHT
@aitnennrsn [pyn* AJl (3amectHuk-npeacenaten Ha Coheeta Ha Aupektopute), “Jlukyuna Hpuiimc™
OOJ1 (Yupasuten Ha APYKECTBOTO), ,,XHpoH MenumxMbHT Al (uneH Ha CbBeTa HA AMPEKTOPUTE).
B apyxectsara: ,,Cuityaiinc” AJl, ,,Easy Asset Management” INF.S.A, ,,AXI Finance™ [FN S.A, ,,H32n
Acer MeHUIRMBHT Asus® Jlumuren, ,MFG” AB, ,,Agency for control of outstanding debts” S.R.L,
WJiyebat HMueectmuutre® AJll, Jpocnexr Kanuran“ AJl, ,Efnpun ®akvanc™ EAJl, yuacrea B
YTIPaBNEHUETO KaTo uneH Ha Cheeta Ha aupexrtopute. Hemenuo CnacoB € ympaBWTeN B CASHHWUTE
APYKECTBa: ,, ATEHUMS 32 KOHTPO Ha Npocpouent 2aabimkenna™ EQO], ,M®T" HusectmbaTe™ EOOQ/I,
~MOT Mapraepe” EOON v , Eitnpun Cepericus” EOO.

Cranumup Cpetocnaeoe Bacunes He ywacTBa B THPIOBCKH JIPYXKECTBA KATO HEOTPAHUUEHO OTrOBOPEH
chrapyxHuk. [Mpurexxaa noseye OT 25 Ha CTO OT KanMTajia HA CACAHWTE APYKECTBA: “MeHUIDKMERT
datinenmrsn [pyn® AJl (Tlpeacenaren na Covbera Ha aupexropute), “JIUKyHi Hpuitmc™ QO] (Ynpasuten
HA OPYXKeCTBOTO), XHpoH MennmkMbHT* AJl (Wier Ha C?;Bera Ha pupekTopute). B npyxecTBara:
,Cuityaiine” AJl, ,,Easy Asset Management” INF.S.A, ,, AXI Finance* IFN S.A, W3y AceT MeHHKMBHT
Asns™ JTumuren, JMFG” AB, , Agency for control of outstanding debts” S.R.L, ,.JlyceHT
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Husectmbarce® All, Jlpocnext Kanuran“ AL, ,@untpeiia @afinanc” AJl, ,Eiinpun @atinanc” EAJ,
LCuityaitic Cnuput® AJl u “Easy Individual Solutions (Mexico), ynacTBa B yNpaBleHHETO KaTO NeH Ha
Cereta Ha aupexkropute. CTaHuMHp Bacuner € ynpasuren 8 ,,M®I" Husectmeute” EOO/ n , Elinpuan
Cupaucuz” EOOJL

UneHoseTe Ha ChBeTa HAa AHPEKTOPHTE He NOMYUHaBaT Bb3HAMPANKAECHUE B KAUSCTBOTO CH HA WieHOBE Ha
Cobiera u npe3 2019 r. He ¢a MPUAOOHBANK W NPEXBHPIANMY aKLMH Wik obauranuv Ha JpyxkecTBOTO-
makika.

AKIMOHEPHUAT KanuTan Ha JpyKecTBOTO-MaliKa HE € yBENUYSH Npe3 roAHHAaTa 4pe3 CMUTHPAHETO Ha
OGHKHOBEHH aKLIMK ¢ NPABO Ha rnac. BpoaT emuTHpaHu o6MKHOBEHH akumi € 8,503,000 ¢ HomuHanHa
CTOMHOCT 1 JeB, KaTo Bb3NM3aT Ha ofuwla cyMa Ha aKUMOHepHWs Kkanutan 8,503 xun. 8. KbM 31
nekemppu 2019 r. Beaka oGuKHOBEHA aK1ig AaBa paBo Ha raac B O610To cubpanue Ha akUHOHEpPHTE,
npaepo Ha AHBHICHT H HA AHKBHOANHOHEH AAL. Bcaka aKUuvsa paea mnpaBo HA CAHH riac. HpaBOTO Ha
AUBHACHT U HA JIHKBHOAUHOHCH AAN C€ OMpeaensa CupasMepHo C HOMHHAMHATA CTOHHOCT HA aKuHnATa.
HpyxecTeoTo-Maiika MOXEe Aa M3KyNyBa OOpaTHO CBOM aKUW# MpPH YCJIOBHA W pel, MPEABHAEHH B
34KO0H.

JH3u Acer MeunmkMuHT AJl e HeGankosa (uHaHCOBa MHOTHTYUMA, ¢ ¢okyc B obnactra Ha
MHUKPOKPEMTHPAHETO M M3MO/I3BA ThProbckata mapka ,,Hsu Kpeant®, IpyxecTBOTO OTMyCKa MajKu
HeOBE3MEUEHH KPATKOCPOUHH 33€MH HAa KJIHEHTH ¢ HHCKH WM Cpennd AoxoaH. [pyxkecTBOTO
OCBIUECTBABA CBOATA ASHHOCT Upes WIMpPOka AUCTPHOYTOPCKA MPEXKA, KOATO C& CBETOH OT NOBeYe OT
190 oduca B crpadata. KoM 31 aexemspu 2019 r. obimaT 6pokt Ha CilyUTENATE HA TPYAOB AOTOBOP
Bb3Nu3a Ha 1,457 dopexa.

JpyxecTroTo-Maiika npurexasa 100% ot Hzu Kpeaur JUIK (“IbwepHo apykectso”). JbiepHoTo
HPYKECTBO € PErHCTPUPAHO B CHOTBETCTBHE C YKPAUHCKOTO 3aKOHOAATE/ICTBO H Pery/1aTopHH H3UCKBAHUS
OTHOCHO HEDAHKOBUTE PUHAHCOBH UHCTHTYHHH. CTORHOCTTA HA NbPBOHAYARHO PETUCTPHPAHUA KANWTan
Ha JTsimeproro Hpyxectso ¢ 6,922 ykpaHHCKH TPUBHH, KOHTO KbM JaraTa Ha PerHCTpPaLHA Ha KanuTana
ca Gwim exsmpasieHTHU Ha 800 xun. eppo wan 1,565 xun. ne. [lpes 2015 r. e B3eTo pelweHKue 3a
yBefn4asane Ha kanurana no 102,460 xun. ykpaHHCKHY MPHBHH, SKBHBASISHTHH Ha 4,581 xXun. €8po Han
8,960 xun.ae. KbM AaTaTa HA yBenHueHHe Ha Kanutana. IIpes 2016 r. kanurana 10CTHrA EKBHBAIEHTA HA
13,797 xwn. ne.

IpyskecTrOoTO-Malika mpurexasa 100% (99.9995416%) ot CI| Msu Acer Menumxmbnt HOH Al
(“Hbmepno dpysxkecTro™). biiepHoto Jpy:KeCcTBO € perdcTpHpaHo B CHOTBETCTBHE ¢ PYMBHCKOTO
3aKOHOAATENCTEO W PEry/aTOPHU H3UCKBAHHA OTHOCHO HeGaHKOBUTE QUHAHCOBH MHCTHTYLMH, ¢ 06wl
Opoit akuuu - 459 800 Gp. 1 kanuTan e pasmep Ha 861 xun. ne. (expupaneHTHH Ha 440 xun. eBpo). BanyTtara
B KOSATO € PerucTpupan kanurana Ha JbuepHoro Jpyxectso e pymsHCkH sien. [pes 2018 roauna e ezeto
pellcHWe 3a YBEMMYABAHE HA KamuTana W KbM 31 aexemepu 2018 r. aKUMOHEPHWAT KaNWTal Ha
JIpyeCTBOTO Bh3Nuza Ha 4,303 Xuin.nB., ekpuBaneHTHy Ha 2,200 xui. espo (10,261 xun. ten). B oT4eTHaTa
2019 rogMna KanmMTaia Ha PyMBHCKOTO ApyXecTBo goctyra 5,770 Xu.niB., eKBUBaNeHTHU Ha 2,950 xui.
empo (13,722 xui. nen).

HpyxectBoTo-Malika nputexkasa 100% or Al Kpeaur CI1.3.0.0. (“ZipwepHo JpyxkecTso™), yUpeACHO
npes 2014-ta rommua. [Ibineproto JIpyKeCTBO € PErHCTPUPAHO B CHLOTBETCTBHE ¢ MOJICKOTO
JAKOHOHATENCTBO M PETYNIATOPHM H3MCKBAHUA OTHOCHO HeGaHKOBMTE (MHAHCOBM HHCTHTYUMH.
CTONHOCTTA Ha PerucTpupanns kanutan Ha dbuweptoto JlpyxecTso e 2 XHN. 8. (EKBHBANEHTHY HA 5
XML 37I0TH) KbM JaTa Ha yupeaseaHe. [Ipes 2016 r. e B3eTo peiieHye 32 yBe/M4aBaHe Ha KaliuTana 10 200

XHI.3N0TA.
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Hpyxectporo-Maiika npurexasa 81.30% ot Hau IlelimbuT Copshcus EOOJ (“HuwepHo dpyxecTro®),
yupegeHo npes 2016-ta ronuna. HdbuiepHoro JIpy:kecTBO € PerucTpupaHo B CBHOTBETCTBHE CBC
3aKOHOJATENCTBOTO Ha Penybauka bbarapusa. CToiiHocTTa Ha KanuTana HpH PeryeTpauMsTa Ha
Jeweproto dpywectso € 1,000 xun. as. JlefinoctTa Ha JbiepHoTo JpyKecTBO € CBbP3aHA ¢ U3ITbIHCHHS
Ha TUIATCKHM OMEpalilH, H34aBaHe HA TNATEeXHH HHCTPYMEHTH H/WIIK NPHEMAHE HA NNIALLAHHA C NIATEXHY
uncTpymenTi. [1pes 2018 ronuHa e B3eTO pellete 3a yBelHYaBaHe Ha perucTpyupaHua kanutan Ha 3,000
XML 11B, 4 npe3 2019 roauna kanutana goctura 5,000 Xuh. sis.

HpyxectoTo-Maiika npurexasa 98% or Msu Acer MennmxmbHt Asui Jlnmuren (“/lviuepHo
Tlpyxecteo®), yupeaeHo npez 2016-ta roavna. JsiuepHoto IpyecTBo € perucTpHpaHo B ChOTBETCTBHE
CBC 3AKOHONATEACTBOTO M PerynaTopHuTe Msuckeadns #a PemyGnunka Crioz Muanmap. CToiiROCTTA Ha
perucTpupanus kanutan Ha JsliepHoto Jpyxecrso ¢ 200 Xun. fionapa, eKBUBANCHTHH Ha 345 XML JIB.
KBM [aTaTa Ha yupeassanero. [Tpes 2019 roguna Apy»ecTBOTO He € OCBUIECTBABAN0 THPrOBCKa AHHOCT
¥ € MPHUCTBIICHO KbM HEroBaTa JINKBHIALKA.

Mpes 2017 r. "Hsu Acer MeHumkmeHT' AJl HHULMMpa MpuacOMBaHE DAIOBETE HA MECTHOTO
moApasfiesien e Ha 6pHTaHCKaTa rpyna 3a HebankoBo NoTpebuTencko kpeautHpane International Personal
Finance (IPF) — "Ipoeupent Paitnenisn Brarapus” OO/ HpyxectsoTo-malika nputexaea 100% or
®aiinenwuss bearapus EOO] (“IbmepHo JpykecTBo™), KATO CTOHHOCTT HA PEMMCTPUPAHHMS KATIUTAN,
KbM MOMEHTa Ha npHacOHBaHe ¢ 51 MiH. nB. PerucTpHpaHo € B CbOTBETCTBHE ChC 3AKOHOHATENCTEOTO U
perynatopuurte u3uckBaHug Ha PenyOnuxa bearapus. Ilpes 2019 rognHa ce npeanpuexa AeHcTBUA 3a
NpecTPyKTYPHpaHe Ha kanuTana Ha JIpiepHoTo dpyxecTeo 1 Toil Geluie namanen go 1,500 xun. ne.

Mpe3 2019 ropuna HpyxectBoto-matixa 3akynu ot ,,Akcec ®@aiinauc” OO 100% or asnosete Ha
@OunaHcoBo apyxecteo M Kew Makeaonna JOOEJI Cronue (“OpiuepHo JpyxecTro™), yupeaeHo npes
2014-ta roguna. JewepHoro JIpyxecTBO € PErHCTPHPAHO B CHOTBETCTBHE CbC 3aKOHOAATENCTBOTO Ha
PeryOmika CeBepHa MakemoHMs M perynaTOpHHTE W3UCKBAHHA OTHOCHO HeOaHKOBHTE (PMHAHCOBH
HHCTHTYUHM, CTOAHOCTTa Ha perucTpupaHda kamuran Ha Jbwepuoto [Hdpyxectso € 196 xun. ne.
(exBuBanenTHy Ha 100 xui.eBpo).

HpyxecTeoTo-maiika nputexara 98% ot A JI.ILK H3u Huaueuatown Comowsae @ M. (, dewepHo
Jpyxecteo®), yupeneHo Ha 29.07.2019 r. IswepHoTo dpyKeCTBO € pericTPHPaHo B ChOTBETCTBUE ChC
3aKOHOHATENCTBOTO HAa Mekcuko. CroifHocTra Ha perdcTpHpanua kanuran e 402 xun. MEeKCHKaHCH Iecoc
(exBHBANEHTHH Ha 37 XUA. IB) KbM AaTa Ha yYpeAABaHe,

OBIII IIPETJIE]

M3k Acer MenumrmeT AJT (M3u Kpeaut) e cpea Haii-roaemuTe kommaHuu B brirapus 3a nebaHkoBH
NOTPeOMTENCKH KPeAUTH, OTIYCKAHH B JOMA HA KIHEHTHTE M ¢AHA OT Hal-0bp30 passHBalLaTa ce B CBOA
cermeHT B Matouna Eepona. U npe3 2019 roauna Hau Kpeaut npoavnkasa Aa NpaBy yCIYTHTe CH BCE NO-
POCTBIHK U yACOHM 32 noTpebuvens. TIpepocTags napyu Ha3aeM B LAnaTa cTpada ¢ noMoira Ha Haz 3 000
KPEAWTHU KOHCysiTaHTa M Hal 190 oduca, obcmyseay nopeue ot 1 200 Haceneny mecta. OcBed B
KNOHOBETE Ha ,,BhArapcky Nomu®, 3aeMuTe ce NPeAsarat M oT BCe NOBEYE NapTHHOPY Ha JIpyKecTBOTO.
CraptHpa ¥ ycayrata 3a KaHHKOATCTBAHE 33 KPEAMT H3LAJIO NPE3 WHTEPHET CTpaHHuaTa WIH
npunoxerrero Ha Wsn Kpeaur. Tipes 2019 roauna sanoura naprHbopersoro ¢ Western Union, koeto
M03BOJM HA KIMEHTHUTE 13 NOAYYARAT WM H3Npallat napu Gvp3o 1 NecHo A0/0T Bedka Towka Ha Epona.
IIpes meceil aBrycT 2019 roanHa, Ypes eaHO OT AbLUCPHNTE CH APYKECTBA — PaiineHwsn buarapus®
EOOJ, Y3u Kpeaut nipeanoxu Ha NoTpeSHTENnUTE CH HOB BUA YCAYTa, & AMEHHO OCHIyPABAHE Ha TapaHT
Opu oTmyckane Ha kpeauTute. Cpellly Onpefenesa Takea W YCIOBMA, TAPAHTHPALLOTO JPYKECTBO CE
aHraKUpa 2 NOTaCH 3aXbIUKSHHATA KbM KPSAMTHPALLOTO APYKECTBO.

Ot crapTa cH npeu noseue oF 10 ropunu, I'pynara Ha Wsu KpeouT € OTMycHana HaA 2 MAH. KpeauTa B

Espona. 3a usmuHanata 2019 r. HOpyecTBoTo-Malika € OTMYCHANO Haj 177 MnHAB. KpeauTH Ha
3
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notpebureny (162 Man.ne. npes 2018 r.) ¢ 8% noseue B cpasnenue ¢ 2018 roguHa. CrOpaHKTe CyMH 32
neprofa HanxeepyAT 239 man.ns. (230 mnugiB. npe3 2018 r.) niu pueT oT 3%. BpyTHHAT KpeaHTeH
noprdeiin Ha APpyKecTBOTO KbM Aekemepu 2019 roauHa e 68 mnu. ne. uik Hapactea ¢ 0.7% cripsamo
npeaxogHaTa roAHHA.

KoMnaHuATa-Maiika B CBOSTA OEHHOCT ONEpUpa Ha BUCOKO PA3BUT M KOMKYPEHTEH Nasap Ha (PMHAHCOBH
YCJIYTH, IOPAIH KOETO € MOBAMAHA OT [EHOBH pUCK. YacT OT KOHKypeHTUTE Ha JIpy:KecTBOTO-MaliKa ca
GanKkoBH H GUHAHCOBH MHCTHTYLHHK, HMAIM OCTbN A0 €BTHH (UHAHCOB PECYpC, OCHUFYPSBAIl UM
NPEeANMCTBO NPH LEeHO0Opa3yBaHETO HAa KOHKYPEHTHH MPOLYKTH.

L3 Acer MenumxMbHT® AJl ynpaBnsBa pucka OT HEM3ALNKABAHE OT CTPaHa HA KJIMEHTHTE Ha
IBKHMHTE CYMH 110 KpeaAHTH H ABTKHMHTC JIMXBH Ype3 paspaﬁow:ﬂn BBTPCUIHH TNpaBHAa 3a
yIpaBIeHHE HA KpeduTHaTa AeHHOCT. B mpaBunarta ca pernaMeHTHpaHu H3HUCKBAHHUATA 34 OTNYCKaHe
Ha KpeauTH, KIacu(bUKau{a HA PUCKOBHTE €KCIO3HUMH H (OPMMpAaHE HA NMPOBM3HH 34 3aryba oT
o0ezueHKa.

C uen ynpasjieHHe Ha KpeAUTHUA puck HpykecTBOTO-Malika € paspaboTuNo CTPHKTHY NPOLEAYPH 34
aHaIM3 M OLEHKA HA HOTEHUWATHH KpPEeIHTONMONYYATENH, BKAIOUBAILN pPa3pabOTCHU CKOPUHT
npouesypd u AcTalnHa BepuduKauus Ha npeaoctaseHuTe AanHH. Msm Kpeanr uma usrpagena
eeKTHBHA CHCTEMA 34 ClIeIeHe HA MIalaHUATa, KAKTO U AKTUBHY MEPKH 32 CLOHPAHE Ha B3EMaHMUATA.
PEKOBOACTBOTO BHHMATESTHO CNCAH €KCNIOIULUMATA CH KbM TO3M PHCK HA BCEKH €Tan OT KpeauTa.

[To oTHOWEHKE HA AUKBUAHOCTTA Mad AceT MeHHIKMBHT AJl 10 BeAKO Bpeme NOAABPKA AHKBHANW
aKTHUBU (B TOBA YHCIIO MapH B Opoit U N0 pa3nnaluaTenty CMETKH) AOCTATHYHH, 32 Aa 3aA0BOJIST ThPCEHETO
Ha 32€MH M NOKPHBAHETO HA TeKyLUM niaumaHus. ToBa ce Hanara nopagu ocobeHara QUCTPHOYLIHOHHA
Mpexa Ha JpyxecTBoTo — Haj 190 pervoHanHu oduca v Hag 3 000 KPeAUTHH KOHCYATHTa, KOMTO €
HeOOXOOUMO €X(eAHCBHO A Pasmonarar ¢ HalM4YHW CpelicTBa, 3a A2 MOTaT Jja OCBLUECTBAT €4HA OT
OCHOBHMTE CH LeNH 32 6bp30 W JiecHo obcIy)KBaHe H OTITYCKAHE HA KPESAHT B paMkuTe Ha 24 yaca OT
MONBABAHETO HA HCKAHETO.

[Togpoben npersien Ha puHAHCOBUTE PE3YNTATH, KAKTO U HA PUHAHCOBHTE HHCTPYMEHTH H CBBP3aHNTE
C TAX PHCKOBE Ca MOCOMEHH B OSNeXKHTE KbM (pHHAHCOBMS OTuYeT Ha [lpyxkecTBoTO, cTp. 8§ — 53.
OCHOBHUTE pUCKOBE MNpell KOUTO € H3MpaBeHo JIpyaxecTBOTO-Malka, BKAKMHTEAHO KPEeIMTEH,
BANYTEH, JIHXBEH PUCK H YIPABICHHE HA KAMUTANA ca NMOACHESHH B (eNekKyTe KbM (PUHAHCOBUA OTYET.

Mpes 2019 r. B [pyscecTsOTO-MaliKa He Ca M3BBPIUBAHM HAYUHH M3CACABAHNMS U pazpaboTKy.
Jpy:xecTROTO-MalKa HAMA KNOHOBE.

B MexkAyHapoaeH fuiaH KoMMaHuaTa-Maiika v AblUepHuTe W apyxectsa (,I'pynata®) umar Hag 270
ofmca n Hag 6 000 cny>xuTenn W cbTpyaHUUHW B bharapua, Yxpatina, Pymbhua, Honwma n CesepHa
Makeaonua. [pynaTa npoaeakasa Aa pa3pacTsa MeXAYHApOAHUs cu Gnsuec B Hatouna Eppona.

IIpes 2009 r. [pynata HaBNk3a HA YKpauHCKHUs nasap nof umeto iCredit. Ilpes 2011 r. I'pynarta oTeaps
ABa oduca B Pymbuna. U Tam peructpaumara ¢ Ha umeto Ha iCredit. JpysxkecTBoTO B PYMBHHA Ce
paspacTsa ¢ M3KIIOUUTENHO AMHAMHYUHA TEMNOBE M MPUBIMYA BCC TIOBEHE KIUEHTH. B nayanoto na
2014 r. Geme OTKPUTO W AOBILEPHO APy iecTBO Hocewio umero ICredit u B Ilonmua, kato crapTupa
fu3Heca CH OT TPETHS 1O roNeMuHa rpal 8 ctpanata — Jloas (725 xwus. xutenu). o kpas Ha chinaTa
roguHa 6ixa OTBOpEHM OMHle 4eTHPH O(HCa B APYrH HaceneHu mecTa. [lONCKOTO ApyXKecTso
NOCTENEHHO CHILO €€ pa3pacTea.
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[TokasarennTte Ha Apy:;ecTsara oT ['pynaTta roBOPST 3a CMEYENEHOTO JOBEPHE HAa NoTpebuTennTe M B
ctpanute ot H3Touna Espona. 3a usmMuyanara 2019 rognHa B PyMbHUS ca OTITyCHATH KPEAXTH 3a Hag 60
MIH. nB. (51 mMan. ne. nipes 2018 r.) cxe 17% noeeue B cpasHenye ¢ 2018 r. Cubpannrte cymu 3a chliua
niepHon HanxewpaaT 85 maw. B, (72 man. a8, npez 2018 r.). BpyTHuaT kpeauTen noprden ba
Apy»ecTBoTO KbM 31 Aekemepu 2019 roauna e 46 MH. JIB. WK yBenuveHue ¢ 25%.

T[IoACKOTO APYKeCTBO ¢ oTmycHano npe3 2019 r. kpeanutu 3a Hazx 8.5 mMaw. ne. (9 mau. ne. npes 2018 r.)
WK 5% cnaa B cpaHerue ¢ 2018 r. CrOpannTe cymu ca 6nuzo 13,9 man. ne. (14 man. ns. 32 2018 r.), Ges
CBILECTREHA HPOMAHA CIIPAMO [IPEAXOISH NEPHOA.

B Vkpaiina oTiTycHaTHTe kpeauty npe3 2019 r. nappuwasar 14 mnd. 8. (10 min. sis. npes 2018 ) wivi ¢
48% noeeue B cpasHenue ¢ 2018 r. CeGpanute cymu ca 6auso 21 mau. nB. (15 mnn. as. 3a 2018 r.)
yBennueHue ¢ 46%.

B CepepHa MakenoHus oTmycHaTuTe KpeanTyd npes 2019 r. HaasuwasaT 6.2 MiH. JiB. (3.2 MAIH. JIB. Ipe2
2018 r.) unu ¢ 92% nopeue B cpasHenne ¢ 2018 r. CrbpaHnTe Cymu ca Haa 7.5 mad. ns. (4.2 MAH. 18. 32
2018 r.) ypenuuenne ¢ 78%.

Ipeasuxaano pazBaTHE Ha I'pynaTa H NEpCOeKTHBH

KOpeKTHOTO OTHOIIEHHE M CHIYPHOCTTA, AHCKPETHOCTTA, Obp3uHaTa 0 yAOGCTBOTO, KOHUTO OCHIYpABa
H3u KpeauT Ha CBOWTE KAWEHTH, Ca BOAELINTE APHYUHU NOTPEOUTENHTE a TPEANOUNTAT 3a6MUTE HA
komnaHuaTa. TlpoabnkaBaMe Na cnexsame CTPATEFWSTA 3a pasulHpABaHE Ha HOBu Nasapu B Espoma,
KbIETO YCIYTHTE, KOMTO MPEAOCTABAME, ¢a A06Pe O3HATH K THPCeHH OT oTpebutenute. AMOULMMTE
HH ¢a [a C€ YTBBPAHM KATO €AUH OT AHAEPHUTe B HALIMS CEKTOD B PErnOHa B JABHIATOCPOUEH IUIaH.
CTpaTernusiTa HA NPEABIKAA H pa3sLIUPIBAHE HA HOBH NasapH u3BbH Espona.

Baxuu cu0HTHS, HACTBITHIIH CJI¢/l KPas HA 0TIETHHA NEPHO

Hanuue e CBLIECTBEHO HEKOPHTHpallo CHOUTHE, CBBEP3aHO ¢ PaspoCTPaHEHHETO HA NAHAEMUATa OF
kopoHagHpye (COVID-19) B Bbuarapus. Hapymaeanero Ha obuvaiiHaTa MKOHOMWYECKa AEHHOCT B
Brarapus B pesyatar Ha COVID-19 moxe na noenuse HeOnaronpuaTHO BLPXY ONEPALMHTE Ha
JpyxectBoto. [lopanu Henpenckasyemata AuMHamuxka Ha COVID-19, Ha To3H eram MpaKTHYECKH €
HEBB3MOXHO Ha ¢ HANPaBH HaAeXIHA MPeleHKa H H3MEPBAHE Ha MOTeHUMARHHA €DEKT HA NAHASMHSITA
BbpXY [pyKeCTBOTO.

Jpy*eCTBOTO He € YCTAHOBHIIO 3HAYHMH WIH KOPHIUPAIIK chOMTHS, HACTBNUIH MEX LY OTYETHATA iaTa |
[ATaTa HA CHCTABAHE HA FOAHIHMSA (PUHAHCOB OTHET, KOMTO Ca CEBbP3aHK ¢ AeiiHocTTa My npes 2019 r. v

KOWTO cheapa Aa OBAAT OTACHHO OMOBECTEHW WAW A HANATAT NPOMEHH BbB (QHHAHCOBUS OTYET KbM
31.12.2019 ¢

T'anun Toaopos” |
H3NBIHETENEH JUPEKTOP

S ’
s

Anren N}aﬁﬁ&upoa
HSﬂbﬂHl}ji‘eﬂeH IUPEXTOP

g

Nara: 15.09.2020 r.



N3U ACET MEHUJUKMBHT A/l .
KOHCOJIMINPAH T'OAULIEH JOKJIAJ 3A AEMHOCTTA
31 JEKEMBPHU 2019

KOHCOJINAUPAHA HEONHAHCOBA NEKJIAPAIIHA
HA ,,131 ACET MEHUWIKMBHT* A/l 3A 2019 T

HacTostmata KOHCOAWAMpaHa He)HHAHCOBA AEKIApalldd ¢ H3TOTBEHa B CBHOTBETCTBHE B
M3NCKBaHHATA Ha Wi 41 u wi. 48 or 3akoHa 3a CUECTOBOJACTBOTO H € HepasAeNHa 4acT or
logumkns KOHCOMMAKMPAH TOKIAM 32 ASHOCTTA,

1. Buinec Monen

Uz Acer Menmmxmput AJl (JpyxectBoTo-Maiika”, “KoMnaauara-Maiika) € akmHOHEPHO
APYXECTBO, yupeneHo Ha 8 pexeMpps 2005 1. ¥ ©3BbpHIBAIO AeHHOCT B Brarapus. Cemanuimero
H aapeca Ha ynpasieHne Ha JpyxecTBoTO-Matika ca: 6y . [kasaxapnan Hepy” Ne 28, Codusi,
Boarapus. OcHOBHATA NeHHOCT Ha J[py»KecTBOTO B CHOTBETCTBUE cbe 3akoHa Ha Kpeantnute
UECTHUTYIINM € OTIIYCKAHE HA 33€MH ChC CPEICTBA, KOHMTO HE ca HabpaHH upes IyOnuyHo
TpUBIMYaHe HAa BJOTOBE HIIM APYTH Bb3CTAHOBHMH CPEACTBA,

K®M jata Ha K3TOTBAHETO HA HACTOAINMs PpUHAHCOB OoT4eT, J[pyKeCTBOTO-MaiKa ce ynpapisBa
or CpBeT Ha JlupekTOpHTE B CHCTAB OT 5 OyIUM M CE IPEACTABABA 3aeIHO H IOOTARNHO OT ABaMa
U3IBIHATENTHE AMPEKTOPH.

2. OupmMedn NOJHTHKH

Exo/oruuus moJJHTHKA

H3u Acer MennmxMbHT A/l U OblHEpHHTE My APY)XECTBA HE MPOU3BEKAAT NPOAYKT H HE
H3BBPINBAT AEUHOCT CBBP3aHa ChC 3aMBPCABAHETO HA OKONHATA CPea B BOJUTE.

Counanpa noMTHKA

3a PrroBoacTeoTo Ha KoMnaHugTa-Maiika U ABLIEPHUTE H ApYXeCTBa € OT TOIAMO 3HAYEHUE
HaeTHs TiepcoHan Jia Ob/ie YIOBIETBOPEH OT CBOA TPYHA H Ja €€ WyBCTBA CHIPHYACTEH C
apobnemMuTe B MOCTHXeHUATA Ha J[pykecTrata ot ['pynmarta. KoMmanusara-Maiika 0 OBIIEPHITES
it ApyecTBa CUMTAT, Ye COLUANHHTE NMPHICOMBKH 3a TEPCOHANA €a BaXKHa IPEOIIOCTABKA 32
HKOHOMHYECKOTO Pa3BUTHE H KAAPOBOTO 00e3MEUCHHE ¢ BHCOKO KBANM(HIUPAH IEPCOHAIL

IomTHKA 0 OTHOIEHHE HA CIY;KHTEJIHTE

JIBMXKEHH OT CepHO3HUSN HENOCTUT Ha KBaympuuupana paboTHaTa ppKa M OT JMHAMHKATa Ha
naszapHara 06CTaHoOBKa, PRKOBOOCTBOTO Ha JIpyXecTBOTO € (POKyCHpPAHO BBPXY MONAaraHe Ha
MOCTOSHHA TPHXK& B UeN BCEKH CIYXHTeN Ia C¢ UYBCTBA YAOBJIETBOPEH OT MPEAOCTABEHUTE
YCTIOBHA HA TPYA M OT MPEAOCTABEHUTE BB3MOXKHOCTH 34 JITYHO H TPOSHECHOHATHO Pa3BUTHE.
OcHoBHHTE 3aH24H NPeA PHKOBOACTBOTO ¢ CIEHNTE!

*» PagHonocTABEHOCT H 3aYMHTAHE HA YORCHIKATE IpaBa

PBkOBOACTBOTO Ha JIpyXECTBOTO CTPHKTHO criasBa KOHCTATYIMATA U 3aKOHNTS HA PemyGunuxa
Bearapus H B YACTHOCT BCHYKM APYTY HODMATHBHE AKTOBE, Kacaem TpyNOBO-TIPABHHTS
oTHOWICHHS. VIMa paBHOIOCTABEHOCT NpPH HaeMaHe Ha paboTa, Karo He ce ZHomycka



N3U ACET MEHH/UKMBHT AQX

KOHCOJIMAUPAH I'OJIMIIEH JIOKJIAJ( 3A TEMHOCTTA
31 AEKEMBPU 2019

JUCKpHUMHHAILIHA, OCHOBaHA Ha IIOM, paca, HApPOAHOCT, CTHHYCCKRE TNPHHANICHKHOCT,
rpaxAancTBO, peIMryd, NONUTHYECKA NPAHANICKHOCT, YBpEKOaHud H BB3pacT.

e 3ppage n 6e30NacHOCT HA TPYAA

PrxoBozcTBoTO Ha KoMnanusTa-Maiika M IBIIEPHATE i ApyKecTBa OUEHABAT BAKHOCTTA Ha
OCHIYPABAHETO HA AOTBIHUTENHH NpuaoOuBKH B cdepaTa HA 3APABHOTO OCHFYPABAHE KaTo
KITIOYOB UHCTPYMEHT 32 MOTHBAIIHS B 3aIbPKaHS,

» [lpodecuonaiHo passuThe

PerosoacTaoTo Ha KoMnauusaTa-Maiika 4 JBLIEPHUTE | IPYKECTBA J1aBaT Bh3MOKHOCT HA BCEKH
exuH paboTenl cay:KUTen 1a IOBUIIARa KBATH(PUKALMATA CH MOCPEACTBOM YyJYacTHe B CCMUHAPH
i KypcoBe Ha 00y4eHue.

PaBeHCTBO HA NOJIOBETE HA PBHKOBOAHM MOZHIHH
KoMnanuaTa-MaiiKa ¥ JbIUEpHATe H ApYy:XecTBa eQEeKTUBHO NPaKTUKYBAT PABHOMOCTABEHOTO

TpeTHpaHe Ha MBEKETS H KCHHTE NPH HA3HAYARAHCTO UM Ha PBKOBOIHH NO3HWLHH, KaKTO H
Ganaﬂcnpaﬂom HpeICTABHTEICTBO HA MBIKETE M JKEHUTE B IIPOLECA HaA B3CMAHC Ha PCLICHHA.

MonutHka 3a Gopda NpoTHE KOPYNIIHATA
KoMnarusgTa-Maiika i AbIIEpHUTE # APYKECTBA HE TONEPHPAT KAaKBATO U Aa € (OpMa Ha MOAKYIL

u Kopynuusa. B gactaocr, Jlpy:KecTaTa TIpreMaT Aa ce¢ BB3AbPXKAT OT BCAKAKBH NCHCTBHS U
MOBEACHHE, KOUTO OHXa MOTIIH Ja ObIAT BE3NPUETH KAaTO aKTUBEH HIIH MaCHBEH MOJAKYIL

OcHOBHH €KOJIOTHYHH PHCKOBE

Jeitnoctta Ha Kommanmsara-mMaiika M ABLIEPHUTE M APYKECTBA HE BOAM JI0 CH3JaBaHe HA
€KONOTHYHH PHCKOBE.

Codus, bearapus - /

15.09.2020 r.
WsnbaauTener IHPEKTOD: e

/ ljamm Tonopos/

V3neiHuTened JHPEKTOp: 47
/ Anren Mamxupos/

/
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JOKJIAI HA HE3ABHCHUM OAUTOP

JO AKITHOHEPHUTE HA 31U ACET MEHHAAMBHT AN

,[loxnan OTHOCHO OAHTA HA KOHCOMHIAHPAHHA dJHHaHCOB OTaCT

Muenue

Hue m3pppUmxmMe OMNT Ha KoHcomuaupanms duHancoB otuet ,,MSH ACET MEHHAXMBHT* Al n
HETOBHTE MBINEpHH JpyxkecTsa (I'pymara), CECTOSII ce 0T KOHCONUANPAH OT4eT 3a (JHHAHCOBOTO CHCTOSHHE
KeM 31 mexemBpH 2019 . H KOHCONHAMPAHHA OTHET 33 BCEOOXBATHHA HOXOH, KOHCOMMIHPAHHA OTIET 3a
[IPOMEHHTE B COOCTBEHNSA KATHTA H KOHCOMHANPAHHSA OTIET 32 IApUIHHATE TIOTOIMH 3a TOMAHATA, 3aBLPHIBAIIA
Ha Ta3W JaTa, KaKTO M HOSCHUTEIHHTE NPIWIOKEHHI KbM KOHCOMHMAMpaHu® (HHAHCOB OTYET, BKIIOYHUTEIHO
0000HIEHOTO ONOBECTIBAHE HA 3HAYMMHTE CUSTOBOJHM IIOTMTHKH, OTPa3eHH OT ¢Tp. 8 mo c1p.53.

Ilo Hame MHeHWE, NMPWICKEHHAT KOHCOMUMIMpAaH (MHAHCOB OTYEeT [aBa BApHA W YeCTHA MpE/CTABa 3a
¢urancoBoTo cherosHue Ha [pynara xeM 31 mexemspr 2019 1, KakToO U 33 NOAYUCHHS (PHHAHCOB PEIYITAT H
Mapu4IHATE MOTOLM 3a HEPHOfa, 3aBHPIIBANL TOraBa, B CHOTBETCIBHE ¢ MeXIyHAPOJIHWTE CTAHAAPTH 3a
¢rHAHCOBO oTYHTaHE, NpHeTy B EC.

ba3za 3a uspazaeane na Muenue

Hye U3BEpIINXME HAllliA OOMT B CHOTBETCTRME ¢ MexayHapomaute omuTopekn cranaapra (MOC), Hanmre
OTTOBOPHOCTH CHIMIACHO TE3H CTAHHAPTH €& ONHCAHH JONBIHHTENHO B pa3feNa OT HAMI JOKIAf
,OTTOBOPHOCTH HA OJMTOpa 3a OduTa Ha JuHamcoBHs order”. Hue cme Hesasmcmmu oT [pynara B
CBOTBETCTBHE ¢ Emuunus xoOexc Ha npopecuonarnume cuemosooumeny Ha CBBETA 3a MEXIYHAPOMHH
CTaHAapTH MO eTHKA 3a cueroBomuteiH (Konekca Ha CMCEC), 3aeaH0 ¢ eTHUHETE H3HCKBAHKA Ha 3aK0HA 3a
HesapucuM purancos omut (3HPO), npunoxuMe o OTHOLIEHAE Ha HAINUA OJIUT HA GUHAHCOBHA OTIET B
bbarapus, kaTo HHME M3NBIHHUXME H HAINMTE APYTH €THYHH OTTOBOPHOCTH B CBOTBETCTBHE C
nsuckBanuaTa Ha 3HOO m Kogexca Ha CMCEC. Hue cuMTame, ¢ OEMTOPCKHTE NOKA3ATEICTRA, KOMTO
NONYIHUXMe, Ca JOCTATBYHH H YMECTHH, 33 Ja OCHTYPAT OCHOBAHWE 33 HAIICTO MHCHUE.

O0proiane Ha BHAMAHHE

Obpemame BHuMaHue Ha [Ipunoxenne 27 ,,CrOMTHS cinesy kpas Ha OTUCTHHA NEPUOA" KBM
KOHCOUAUpaHHs QHHAHCOB OTYET, KOSTO OIOBECTABA CHINECTBEHO HEKOPUTHPAID CHOHTHE, CBBP3aHO ¢
PAstpoOCTpaHenueTo Ha MamAemudAta oT kopomasmpye (COVID-19). Hapymasauero Ha obudaitiara
HKOHOMIYECKa OSHHOCT B Bhirapus W B APyruTe CYpany, B kouTo GyHKInoHHpa I'pymara B pesyarar Ha
COVID-19 wmoxe /na noBmusie HeOnarompustHo BBpXy onepaiumre Ha [pynmara. [lopagn
nenpenckazyeMara runamnka Ha COVID-19, Ha To3H eran MPaKTAHECKU € HEBB3MOXKHO [ ¢8 HANpaBU
HAJEKIHA TPElCHKA W M3MEpBaHE HAa MOTCHIMANHUA edeKT HA MaHASMHUATA. Hamero MHeHUE He €

MO,T.I,'ﬂ(bHHHpaHO 10 OTHONIEHNE Ha TO3M BBIIPOC.

1D: BG175383136; address: 10 Lege Str., 1000 Sofia; tel.: (+359 2) 987-53-80; e-mail: info@ma-bulgaria.com; nenov@rma-bulgaria.com
Crp. 1076



Kaio4uoBH 0ANTOPCKHA BHEHPOCH

Kimouoeu oAuTOPCKH BBOPOCH €& TE3H BBIPOCH, KOUTO CHIVIACHO HalllaTa HpodecHoHaNHa NpeleHKa ca
O ¢ Hali-roAMa 3HAYUMOCT IIpH OOUTa Ha (PHMHAHCOBHSA OTYET Ha I pymaTa 3a TeKyius mepuo.
Tesu BLOPOCH ca pasriefaHy KaTo YacT OT HAllkA OJUT Ha (PUHAHCOBHS OTYET KaTO LANO M (HOPMHPAHETO Ha
HAIIETO MHeHHE OTHOCHO HEro, KaTO HUE HE NPEAOCTABIME OTACTHO MHEHHS OTHOCHO TE3H BBIPOCH,

Obe3uenku na npedocmagenu Kpeoumit Ha
wruenmu na I'pynama

Hue goxycupaxme paboTaTa cH B Ta3H o01acT, Thii
KATO PBHKOBOACTBOTO MPAaBH CYOSKTUBHH TIPEHEHKM
IO OTHOLISHHE, KAKTO Ha BPEMEBs AHANA30H Ha
npusHasaue Ha 00e3LEHKHTE, Taka U [0 OTHOLIECHHE
Ha OHEHKATa Ha CYMHTE KOHTO ¢/iciea fa Obaar
MPH3HATH.

Hpentuduuupatero Ha 0063LEHKUTS U
OTIPEHENIHSTO HA BE3CTAHOBUMUTE CTOHHOCTH HA
NPeROCTABEHUTe KPEAUTHU €a YacT OT NPSLEHKHTE Ha
PeroBopcTBOTO Ha [ pynara, KOMTO BKIIOYBAT U
OUCHKA 33 HAIMYHETO Ha ODEKTHBHU HOKA3ATe/ICTEA
3a 00e3LIEHKH, BEPOSTHOCTTA 38 HEM3ITBJIHEHHE,
(UHaHCOBOTO CHCTOSHHE HAa KpeUTOHOMyYaTeuTe
H OUAKBAHHTE OBACIIN NIAPHYHHM MOTOLM.
HsnonseaHeTo Ha pasnudHy JOMyCKAHUA O MOTJIO
na JoBeje A0 PasiudHM CTOHHOCTH Ha pa3xoJuTe 3a

Twii KaTo TasH MNO3UNOHA TIPCACTABIIAER 3HAUUTE/IHA
YacT OT CymaTa Ha aktiea Ha ['pynara u npeasuan
CBBp3aHaTa ¢ Hed HCCHIYPHOCT MO OTHOINCHHS Ha
NpEUEHKHUTE, HHE CYHTaME TOBA 3a KNIOY0s
OANTOPCKH BBIPOC.

obe3neHKa Ha npeaoCTaBeHHTE KPEAWTH Ha KIHCHTH.

Hawmsr ofdropckd NMOAXON BKIKYBA OUSHKAa Ha
ynpaBicHHe Ha Tpouecute mno dopMupaHe Ha
0Ge3UeHKHTE Ha IPeNOCTABEHH KpeauTu B ['pymara.

HHC OLIEHHXME METOAOJIOTHATA 3a CBOTBETCTBHE ¢
MC®O 9 ,, OUHAHCOBH HHCTPYMEHTH .

Ilo oTHoLIeHHEe Ha OGGSU,CHKHTC, H3YHCIICHH Ha
KOJICKTHBHA 633&, Halpapuxmec TCCTOBC HA
H3NOJM3IBAHHTE MOJACTH H NpaBUNHOCTTA H&
KIHOYOBHTE BXOAHH MdaHHH KaTO BE€pPOATHOCTH 34
HEH3ITBEIIHEHHE H 3&[")’61/1 OT HeH3N'BJIHEHHC, H KBACTO

pasnonaraxmMe ¢ HHGOpPMALMA,  CBHIIOCTABHXME
JaHHHTE ¥  JONMYCKAHUATA C  HCTOPHYECKHTE
pe3ynTaTH.

3a uHouBHAyanso oO0e3LEHEHHTe 3aeMH  HUE

HABRPINMXME, HA H3RaMKOBa Gaza, HeTalineH mpernen
Ha KpeauTHH pocHera. Hue oOLEHHXME KpPHTHYHO
JIOTYCKAHUATA BBB BPB3KA © MASHTUGUIIMPAHETO HA
00e3LEeHKATE W OLEHABAHETO HA OYAKBAHHTE TTAPHYHH
norouud. Hammre TecroBe He HIeHTH(HUMpaxa
CBINECTBEHH TIPOITYCKH.

Hue He KOHCTATHpaxMe CHILCCTBEHH HETOUHOCTH B
Pe3yNTaT Ha HalaTa pabora.

MOORE Bulgaria Audit

Jpyra undopmainus, pasiauHa 0T KOHCOJIHIHPARNA (HHAHCOB 0THYeT H OAUTOPCKHA AOKIAJ BbPXY
HEro

PEKOBOACTBOTO HOCH OTTOBOPHOCT 3a ApyraTa HHbopmarmia. [lpyraTa uEQOpMAanMi ce CBCTOH OT
KOHCONMMAMpPAH NOKIAA 3a HAEeHHOCTTa, BKJIEOYHMTENHO KOHCONHMINpaHa HE(QHHAHCOBA IEKIApalud,
H3TOTBEHM OT PHKOBOACTBOTO CHIHAcHO 17aBa ceaMa oT 3aKOHA 3a CHETOBOACTBOTO, HO HE BKIIOUBA
KOHCONUANpaHUs (PUHAHCOB OTYET U HALINA OTUTOPCKYU JOKIIAA BbPXY HErO.

HameTo MHEHYE OTHOCHO KOHCONMMpaHNs GUHAHCOBHA OTYET He 00XBallla ApyraTa MHQOPMALHS U HHE
He M3pa3dBaMe KAKBAaTO W Aa € QopMa Ha 3aK/IIOUCHHe 3a CHTYPHOCT OTHOCHO HEd, OCBCH aKo HE ¢
H3IPHYHO TOCOYIECHO B OOKIaJa HU |H OO0 CTCIEHTAa, 10 KOATO € IIOCOUCHO.

BB BpB3Ka ¢ HAIIAA O[T HA KOHCONMAMpAHU] QUHAHCOB OTUET, HAllATa OTrOBOPHOCT C€ CBCTOH B TOBA
na npodeteM Apyrata HEGOpMAIis ¥ 1O TO3H HAYMH [ MPELCHIM Iald Tash Ipyra nradopMalH € B
CBIICCTBEHO HECHOTBETCTRAE ¢ KOHCOMUAMPAHUS QHHAHCOB OTYET WK ¢ HAINUTE TIOSHARHA, npUACOUTH

tel.; {+359 2} 987-53-80; e-mail: info@ma-hulgaria.com; nenov@ma-bulgaria.com
CTp. 2078

1D: BG175383136; address; 10 Lege Str., 1000 Sofia;
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IO BpeMe Ha OANTa, MM DO APYT HA4YWH H3INEKIa Oa ChABPKA CBLUISCTBEHO HEMPaBHIIHO AoKNanpane. B
clTydaii ue Ha OazaTa Ha paboTara, KOATO CME€ H3BBPLIMIK, HHE NJOCTHTHEM HO 3aKIIOYCHHE, 9€ € HATHIE
CBIIECTBEHO HENMpPABHIIHO AOKIAABAHE B Ta3H Ipyra HHbopMalus, OT HaC ce H3MCKBA Ja NOKIaABAME TO3H
daxT.

Hamame Kakpo a TOKJIAABAME B TOBa OTHOILEHHE,

OmzoeopHOCIIN HA PHKOGOOCIEOMO U IUUANA, HAIMOCAPEHHU ¢ 00U YRpasIenue 3a KORCOMUOUPAHUA
unancoe omuem

PrKOBOACTROTO HOCH OTrOBOPHOCT 3a H3TOTBAHCTCO H AOCTOBEPHOTO INPEACTABAHE HA TO3H Q)HHaHCOB
OTYET B CHOTBETCTBHC € Memyﬁaponmrre CTaHIApPTH 3a canchoso OTYHTAHEe, IPUCTH B EC u 3a Takapa
CHCTEMA 33 BBTPEIICH KOHTPOJ, KAKBATO PHEKOBOACTBOTO ONpEeneind, 4e € HCOGXOJIHM&, 33 Ja gage
BB3IMOJKHOCT 38 H3rOTBAHCTO Ha (bHHaHCOBPI OTHCTH, KOHTO Ja HE CBABPXKAT ChINCCTBCHH
HCCBOTBCTCTRBHU A, HE3ABHCHMO JATH CC ABIDKAT CC HE H3MaMa UITH I'PCIIKA.

[TpH W3rOTRIHE HA KOHCONMIMPAHHA (HUHAHCOB OTYET PBKOBOJCTBOTO Ha ['pymara HOCH OTTOBOPHOCT 3a
oleHsBaHe CNocoGHOCTTa Ha ['pymaTta na mpoabku da QYHKIHOHHpA KaTo NCHCTBAIIO NMPEANIPHATHE,
ONOBECTABANKH, KOTATO TOBA € TIPHWIOXKHMO, BBHIPOCH, CBBP3aHU C MPEATONOKEHHETO 3a ACHCTBAILO
TpeAnpHsTHe W H3MON3Baiiku cueroBogHaTa 0a3a Ha OCHOBATA HA MPEANONOXKCHHETO 3a AckcTamo
OpeIIpHATHE, OCBEH aKO PHKOBOJACTBOTO HE Bb3HAMEpPABA Ja JHKBHAHpA I'pynara WM Ja IpeyCTaHOBH
NeHHOCTTA U, WM aKO PBKOBOACTBOTO HA NPAKTHKA HAIMA APYra alTepHATHBA, OCBEH Ja MOCTBINA IO TO3H
HayuH. JInara, HaToBapeHH ¢ 00II0 yOpaBIeHUE HOCAT OTTOBOPHOCT 3a OCHILISCTRABAHETO HA HAA30D Hal
npoleca Mo hrUHAHCOBO oTYHTaHe Ha I pynara.

OTI‘OBOpHOCT H Ha (AHRTOPA 32 OAHTA HA KOHCOJIHIHPAHHA (l)HHaHCOB oTIeT

Hammre memd ca ja DOJMYYAM pasyMHa CTENEH HA CHTYPHOCT OTHOCHO TOBA JANH KOHCOMHAUPAHHMAT
(MHAHCOB OTYET KATO IS0 HE ChABPIKA CHIIECTBEHH OTKIOHEHUS, HE3ABHCHMO JATH Ce ABIDKAT C¢ Ha
n3MaMa M Cpellika, B [a U3AaJIeM OZHTOPCKH JOKIafd, KOMTO Jla BKMOYBA HaeTo MHeHHe. Pasymuara
CTENEH HA CHIYPHOCT € BHCOKAa CTENeH HA CHTYPHOCT, HO HE € TapaHmusd, 9e¢ OJNT, H3BBpIIECH B
cpoTBeTCTBUEe ¢ MOC, BHHArM 1ne pasKpuBa CHINECTBEHO HECHOTBETCTBUE, KOTATO TAKOBA CHIIECTBYBA.
HenmpaBunHE OTUMTAHMS MOTAaT Aa BE3HHKHAT B pe3yirarT Ha M3MaMa HIH IPEmKa M Ce CUHWTAT 3a
CBHIIECTBEHH, ako OH MOIIO pa3yMHO Ja C€ O4YaKBa, 9€ T€, CAMOCTOATENHO HJIM KaTo CHBKYIIHOCT, I
OKAXKAT BIASHHE BBPXY MKOHOMHYECKHTE PElIEHHS Ha MOTpeOHTENNTe, B3EMaHHA B3 OCHOBA HA TO3M
KOHCOMUAUPaH GHHAHCOB OTYET.

Karo gact ot oguta B chorBercTBue ¢ MOC, Hue H3non3eaMe npodecHoHaNHa NPENeHKa B 3ala3Bame
npodecronaien CKeNTHIMIEM 110 BpeMe Ha Nenud oaut. Hue cpmio taka:

¢ HIeHTHQHUINpPAME M OLICHSBAME PHCKOBETE OT CBHIIECTBEHH HECHOTBETCTBHA B KOHCONHIUPAHUS
(I)I/IH&HCOB 0T9eT, HE3aBUCHMO JalMd ¢ ABBXAT CC Ha H3MaMad HIH IpeOlKa, paspaﬁoTBame H
H3MBIHABAME OOHTOPCKHA NOpPOOSAypH B OITOBOP HA TE3H PHCKOBC H IOIy4aBaMe OJHTOPCKH
JIOKA3aTENICTRA, KOMTO Ha ¢4 JOCTATBYHH M YMECTHH, 32 a4 OCUIYPAT OCHOBAHHME 3a HAIIETO
MHeHHe. PuckbT a He Obje pazKpUTO CHILECTBEHO HECHOTBETCTBUE, KOETC € PEIYNTAT OT U3MaMa,
¢ MO-BHCOK, OTKOMKOTO PHCKA OT CHIIECTBCHO HECHOTBETCIBYUE, KOSTO € Pe3yNTar OT IPelIKa, ThH
XaTO W3MAMATA MOXe [a BK/IOYBA TaMHO CHOpasyMsiBane, (panrmupuiypase, TpefHAMEpeHH
NPONYCKH, M3sBJCHUS 33 BHBOKAAHE Ha ONMTOpa B 3a0MyXKICHHE, KAaKTO upesebpersane MK
3a00uKaNsHe HA BRTPEIHIAS KOHTpon Ha I'pynata.

e IONyyaBaMe pa3bupaHe 3a BHTPELIHHS KOHTPOI, UMAI OTHOWICHHE KBM O11Ta, 3a 1A paspaboTHM
OAMTOPCKE TIPOUEIYPH, KOUTO Jid ¢& NOMXO/ALIM IIPH KOHKPETHHTE 0BCTOATENCTRA, HO HE C HeN
w3paziBaHe Ha MHEHHS OTHOCHO €(eKTHBHOCTTA HA BETPCITHUA KORTPOI Ha 'pynara.

I0: BG175383136; address: 10 Lege Str., 1000 Sofia; tel.: (+359 2) 987-53-80; e-mail: info@ma-bulgaria.com; nencv@ma-bulgaria.com
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MOORE Bulgaria Audit

&  OQLUCHABAME YMECTHOCTTA HA HIMOI3BAHHTE CUCTOBOJTHH TIONHTHKH H Pa3yMHOCTITA Ha
CHCTOBOAHHTS l'lpﬂﬁﬂlrl?.HTCHHPI ONCHKH H CBBP3AHUTE ¢ THAK OIIOBCCTABAHHAA, HAlIpaBCHH OT
PBKOBOACTRBOTO.

*  JIOCTHraMe JTO 3aKMIOYCHUE OTHOCHO YMECTHOCTTA Ha UBIION3BAHE OT CTPaHA HA PBKOBOACTBOTO Ha
cueToROIHATA 0aza Ha OCHOBATA Ha MPEAMONOXKCHUSTO 32 AclcTBaNIo NpepusTie 1, Ha 6azara
Ha TIONYUCHHUTE OAUTOPCKH [AOKA3aTENCTBA, OTHOCHO TOBa Jald € HANHIE CBIIECTREHA
HECUTYPHOCT, OTHACAIIA C& JO CHOHTHS WIH YCJIOBHA, KOMTO OHXa MOIH A2 NIOPOXAT 3HAYHTETHH
CBMHEHHS OTHOCHO CIIOCOOHOCTTA Ha 1 pymara fa OpoAB/DKH A3 QYHKIMOHHpa KAaTO ACHCTBAIIO
IpeAnpUaATHE. AKO HHE AOCTHIHEM A0 3aKIIOYEHHE, 9 € HAIMIE CHIIECTBEHA HECHIYPHOCT, OT
HAC ce M3UCKBA Ha TMpPUBJICYeM BHHUMAHHUE B OTHUTOPCKUA CH IOKJIAI KBM CBBP3aHHTE C Ta3u
HECHI'YPHOCT OIOBECTABAHMS BLB (PMHAHCOBHS OTYET WIM B Clydail Ue Te3U OMOBECTABAHMA Ca
HeafieKBaTHH, Aa MOOAE(UOHpaMe MHEHHETO CH.

« Hammure 3aKMIOUCHHS ce OCHOBABAT Ha OJHTOPCKHTE INOKA3aTEJICTBA, IIOJYYEHH JNO AATaTa Ha
ORATOPCKAA HA NoKinaj. beaeiu cROMTHA MM ycloBus ofade MOFaT Aa cTaHaT npuurHa ['pymarta
A2 IpeycTanoBH GyHKUHOHHPAHETO CH KaTo AeHCTBAll0 NPEANPHATHE.

e olleHABaME HUAMOCTHOTO TPEACTABAHE, CTPYKTYpa ¥ ChABPKAHNE Ha KOHCONHAMPAHAA HHHAHCOB
OTYET, BIJIIOUUTEIHO ONMOBECTABAHUATA, H JalH KOHCONMAHPAHHAT (HHAHCOB OTYET NPEACTABS
OCHOBOMOJIATAIOMTE 3a HEro CcHenxu u CHOMTHA IO Ha4YMH, KOHTO MOCTHIa JOCTOBEPHO
NpenCTaBsHe.

Hue xoMyHMKupame ¢ JIMIlaTa, HATOBApEHH ¢ OOIIO YIIpaBJIEHHWE, Hapeld ¢ OCTAHAIATE BBIPOCH,
IUIAHUpPaHHad OOXBAaT M BpeMe Ha H3OBIHCHHE HA OJMTA M CBIHCCTBEHHTE KOHCTATALHH OT OAMWTA,
BKJIIOYHTENHO CHINECTBEHH HEAOCTATHIN BBB BRTPEILHHA KOHTPOJI, KOUTO HACHTHHHIAPAaME IO BPEME Ha
H3BBPUIBAHHA OT HAC OJTHT.

Hue mpemoctaBaMe CBINO Taka Ha JIMIATA, HATORApeHH ¢ OOIIO VIpaBJICHHE, HM3SBNCHHEC, W€ CMe
H3OBJIHAIH MPHIOKHMUTE CTHYRH M3HCKBAHHA BBB BPB3KA ¢ HE3aBHCUMOCTTA U U¢ IIe KOMYHUKHpaME C
TAX BCHYKM B3aHMOOTHOWIECHUS W APYTH BBOPOCH, KOMTO OUXa MOTMHE pa3yMHO ga OBAAT pasriexkIaHH
KaTO HMally OTHOIUCHHE KbM HE3aBUCHMOCTTA HU, @ KOTATO € MpPUIOKUMO, H CEBP3aHHTE C TOBA
IpeXIasHi MEPKU.

Cpez[ BEBIIPOCHTE, KOMYHHKHDAaHH C JIHOATa&, HATOBAPCHH ¢ 06[[.!0 YIIPABICHUHC, HHC OIpPeICNAME TE3H
BBIPOCH, KOUTO ¢a OWIH ¢ HAli-rosMa 3HaTMMOCT ITPYU OMUTA HA (PUHAHCOBHS OTUECT 3a TEKYIIHS IEPHOI
M KOHTO CJIEHOBATENHO €A KIIOYOBH OXMTOPCKY Bbupock. Hue onmceame Te3H BBOPOCH B HAlms
OJUTOPCKH ROKJIAJA, OCBEH B CIIyYaHTe, B KOHTO 3aKOH WIH HOPMATHBH& ypeada BB3IpeIsITcTBa
HY6JTH‘IHOTO OIIOBECTABAHS Ha PIHCl)OpMaI.[Hﬂ 34 TO3HU BBOPOC HITH KOIaTo, B H3KIMIOUHTENHO PEOKH Cly4daH,
HHe pEillHM, Ye AaAcH BBOpPOC He Ciepa Aa Obae KOMYHHKHPAH B Hallldsd JOKIaf, Thit kaTo OH MOIJIO
PazyMHO Aa c¢c O4aKBa, 4 HCﬁHaT‘OHpH}ITHHTe IIOCNCACTBHA OT TOBA IlGi:ICTBHG buxa HAaABHIIHIH ITOJI3HTE
OT IVICAHA TOUKa HA 00IMECTBEHMSI HHTEPEC OT Ta3H KOMYHHKAIHA.

Tony4apame JOCTATHYHO W YMECTHH OJUTOPCKE JOKA3aTeNCTBA OTHOCHO dMHaHCOBaTa MHMDOPMAIHS Ha
NpeANMPHUATUATA WK CTONMaHCKuTe ICHHOCTH B PaMKATe HA I'pymara, 32 Aa W3PAsHM MHCHHE OTHOCHO
KOHCONMAMpanns (uUHAHCOB oT4eT. Hue HOCAM OTFOBOPHOCT 33 MHCTPYKTHPAHETO, Haasopa H
V3IIBIHEHHETO Ha OIHTA Ha 'pymara. Hue HOCHM M3KMOYHTENHATA OTPOBOPHOCT 32 HAMICTO OIXMTOPCKO

MHCHHC,

10: 361]5383136 addlESS. 10 LEQQ St' . 1000 Sﬁha, tel-- ' t 359 2) 98? -63 80; E'lilall. ITI(O@IIIa'hLﬂgaI 1d.com; ILEIIOV@IIIa-hUlga 1d.Com
]
Clp. 4018
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Joxnax BppXy ApYr® OPABHA H PeryJaTOPHH H3HCKBAHASA

Jonvanumennu esnpoci, KOUMO ROCIMASA 30 OOKIA06AHE SAKOHDM 3G CHEMOBOOCINEOMO

B moOobiHEeHHE HA HALIMTE OTTOBOPHOCTH M AoKmaneaHe chriacHo MOC, omucanu mo-rope B pasaena
»Apyra aadopMaums, pa3niyHa oT GHHAHCOBHS OTYET H OJUTOPCKHMA NOKIAl BbpXy Hero™ IO OTHOIICHHE Ha
KOHCOHAAPARNA JOKIAM 3a JEHHOCTTAa M KOHCONMMPAHATA He(DHHAHCOBA JICKIAPAIUS, HHE H3TBIHAXME
H Npoleaypute, nobaBeHn KbM H3uckBaHHTe o MOC, cerimacso YkasaHusTa Ha OpodecHOHaIHATa
OpraHu3alysl HA JUIUIOMHPAHUTE €KCHePT-CUETOBOAUTENH U PerHCTPUpaHuTe omuropn B Bhirapusa —
WHCTUTYT Ha AuIuioMHupanute excuepr cueropomurenu (MJIEC). Te3n mpoueaypH kacadat IPOBEPKH 3a
HAIAYAETO, KAKTO M IPOBEPKU Ha dopMaTa U CHABPKAHHETO HA Ta3W APYTa WH{OpPMAIMA C el 13 HU
NOOIOMOrHAT BbB (OpMHpaHEe Ha CTAHOBMINE OTHOCHO TOBA JANA Apyrara HHGOpPMAIHS BKIHOUBA
OTIOBECTABAHUATA, NpeABHAcHH B [ 1aBa ceaMa OT 3aK0Ha 3a CHETOBO/ICTBOTO, IIPHIIOKHM B Briraprs.

Cmanosuue 6v6 8pw3Kka ¢ un. 37, an. 6 om 3aKona 3a c¥emosooCcmsomo

Ha 6a3arta Ha A3BBPIICHHTE IPOLEOYPH, HAIIETO CTAHOBHIIE €, J€:

a) Madopmanudara, BKNOYEH2 B KOHCONMMIOWpAHUA HOKJIAHA 3a HeMHOCTTAa 32 (uUHAHCOBaTa TOAHHA, 3a
KOATO € H3TOTBSH KOHCONMAUPaHHS GHHAHCOBHS OTYET, U3JIOKEH OT crp. 1 mo cIp. 5, ChOTBETCTBA Ha
KOHCONMINPaHus (PHHAHCOB OTYeT.

6) KonconuaupaHmAT JOKJAMA 33 NSHHOCTTA € H3TOTBCH B CHOTBETCTBHE ¢ U3MCKBAHHATA Ha [1aBa cenMa
0T 3aKOHa 3a CUCTOBOJICTBOTO.

B) KoHcomuaupaHata HedumnascoBa AEKTApalds 3a (PHHAHCOBATA TOAVMHA, 3d KOATO € H3TOTBEH
KOHCOTHAUPAHUAT (PHHAHCOB OTYET, H3JIOKEHA OT CTp. 6 A0 CTp.7, € MPEAOCTABEHA H HM3TOTBEHA B
CBOTBETCTBHE ¢ MSHCKBaHUATA Ha [ 1aBa ceama oT 3akoHa 3a CUETOBOZCTBOTO.

Hoxnaosane cvaracno 4a. 10 om Peznamenm (EC) N 537/2014 6v6 6pv3Ka ¢ HIHCKBAHUAMG HA Y.
59 om 3akona 3a nezasucumua Qunancos ooum

CrIacHO M3MCKBAHAATA Ha 3aKOHA 3a He3aBHCHMUS (PHHAHCOB OLAT BEB BPB3Ka ¢ Wi, 10 ot
Pernament (EC) Ne 537/2014, Hue aoknagsaMe AONBIHATENHO H H3NOXKEHATA T0-A07Y HEpOPMAIYAL.

-,Myp Boarapua Opar™ OOJ] ¢ HasHaueHo 3a 33JBDKHTNEH OUTOP Ha KOHCONMIMPAHHS GHHAHCOB OTHET 32
roavHaTta, 3apbplusalia Ha 31 gekemepu 2019 r. Ha M3u Acer MennmambuT Al (,,I'pynata®) ¢ ITucmo 3a
noeMaHe Ha OAMTOPCKH aHrakUMeHT oT 30 cenremepr 2019 r., 3a mepyox OT eqHA rOOMHA.

— OaUTHT Ha KOHCONMUAUPAHUA (PUHAHCOB OTYET 3a FOAMHATA, 3aBbpluBalia Ha 31 gexemspu 2019 r. Ha Ipynara
NPEACTaBAABA TPESTH MBAECH HEMPEKbCHAT AHTWKUMEHT 32 3aABDKUTENEH ONWT Ha TOBa MpeAnpusrue,
H3BBPLICH OT HAC.

— TloTeBpKAABaME, Y€ U3PA3CHOTO OT HAC OAHTOPCKO MHEHHE € B CHOTBETCTBHE ¢ NONBIHMTETHIA JOKIAZ BEPXY
KOHCOMHAMPAHHUA OTYET, NPEACTABEH HA OOUTHHA KOMHTET Ha JIpy)KeCTBOTO, CHINACHO H3MCKBAHMATA HA il
60 ot 3akoHa 3a He3aBUCHMUS PHHAHCOB OJHT.

— [lorBBpKaaBame, Ye He CMe NPEAOCTABAIM MOCOYSHHTe B Wi. 64 OT 3aKOHA 33 HE3ABUCHMNS (pUHAHCOB OQHT
3a6paHeHn YCIyTH M3BBH OJHTA.

— TloTBBpXnasame, Y€ Npy H3BBPIIBAHETO HA O/IUTA CME 3aITa3UM CBONTA HE3ABHCHMOCT CIPAMO [pynara.

ID: BG175383136; address: 10 Lege Str., 1000 Sofia; tel.; (+359 2) 987-53-80; e-mail: info@ma-bulgaria.com; nenov@ma-bulgaria.com
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ChIPYXHUKBT, OTTOBOPEH 2a AHTKIAMEHTA 34 OJMT, [OBEJ MO HACTOSIIMA JOKIaI HA HE3aBUCHMHA
omutop ¢ Mipan Cumos. '
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HA3U ACET MEHUJKMBHT Al

KOHCOJMIWUPAH OTUET 3A ®MTHAHCOBOTO CbhCTOSHUE

31 AEKEMBPH 2019

BCuuky CYMH ¢a TIPEACTABEHH B XHA. JB.
AKTHUBH

IMapuuHy cpeAcTBa H NAPHYHN CKBUBANEHTH
KpeauTtd H B3eMaHHa OT KIHEHTH

[penocTaBeHH HHAUBUAYATHO 3HAUUMH 3a€Mu HA
IOPHAHYECKH H PH3HISCKH HLA

THproBeky H ApYrH B3EMaHHA

HMoTH, CHOpbiKeHuHa 1 0D0pyARaHe
HematepuanHi akTHBH

AKTHBH C HPABO Ha [IOJIZBAHE

HHBeCTHIIMOHHH HMOTH

AKTHBH M0 OTCPOUEHH AAHBLH

O0m10 AKTHEBH

KAIITAJ

KanuTtai | pesepsH na coDcTBeRRIUTE

Peructpupan kanutan

HskynenM cobcTBeHH akuum

Pesepsu

Hepasnpeaenena neuanta

Pezepe or npeeanyTypaHe Ha YyXKA. DSHHOCT

O0mo cobcreen xanuTaa Ha 'pymara

CoOCTEEH KAanNuTAN HA HEKOHTPOJAHPAIOTO YUACTHE
O6mo cobcreen KANUTA

ITACHBH

3aabKeH:A KbM PHHAHCOBH HHCTHTYLUMH B IM3UHT
3aABIBKEHNA KBM TIEPCOHAN U OCHTYPHTEITHN MHCTHTYLIMY
THproBekd M APYTH 3aIBJ/DKCHUA

JlaHbunH 3aaBKeHHA

Q0o nacHBH

Oouro cobcTBeH KAMHTA A NMACHBH

DUHAHCOBUTE OTYETH OT cTpaHHua § 10 c*rpaHHua

31 aexkemMBpH

“pI‘IJl- 2019 2018
MPEH3YHCIEHD
11 7,292 8,254
12 102,888 73,559
13 59,405 31,611
i4 10,438 4,155
15 1,336 1,892
15 1,035 323
15 7,600 .
50 -
8 5,358 872
195,402 120,666
19 8,503 8,503
20 (75) (74
16,791 16,452
114,327 66,460
25 31 -
139,577 91,341
151 92
139,728 91,433
16 12,268 1,069
17 9,951 8,922
18 32,764 19,135
18 691 107
55,674 29,233
195,402 120,666
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31 ACET MEHITKMBHT AJT

KOHCOJMONPAH OTYET 3A BCEOBXBATHIMSA JOXOA

31 AEKEMBPH 2019

BeuykH CyMH ¢a IPEICTaBEHH B XKL JIB.

[Ipuxoau OT TUXBH K HEYCTOUKH IIPH
HEW3NBIHEHHEe Ha JOTOBOPHHTE 3a0bIDKEHUS

Pasxonu 3a nexeH
Heren JuxBeH A0X00

Hpyru dHHAHCOBH MPUXOIH/(Pa3X0AH), HETHO
Pasxonu 3a o6e3lieHKa Ha HHHAHCOBH AKTHBH

Heten Juxsen goxon cinel obe3lieHKH

Pasxonu 3a nepcoHan
AMopTH3aHug

Jpyru onepaTusHM pa3xoau, HETHO
eganda npean JaHbLIH

Pa3xomu 3a ganbum

Hetua neuanba 3a nepuoia

HeTHa 3ary0a Ha HEKOTPOJHPAWIOTO yIAcTHE

HpyT BceobGxBaTeH AOXOA
- KYPCOBHU pasiHKH OT NMpeBamyTHpaHe

O0m BeeoOXBaTEH H0X0O

npHa.

12,13

15,16

31 nexemBpH

2019 2018
167,175 158,045
(2,998) (961)
164,177 157,084
(6,882) (4,383)

(20,001) (46,513)
137,294 106,188

(78,961) (67,857)

(4,979) (832)
(13,606) (25,272)
39,748 12,227
372 (2,897)
40,120 9,330
(398) (138)

] (9,922)
39,722 (730)

@uHaHCOBUTE OTUYETH OT ¢cTpaHuua 8 no cTpanuua 53 ca ofobpenn xHa 15.09.2020

roOAHHA.
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N3 ACET MEHWIXKMBHT AJl
KOHCOJIMIMPAH OTYET 3A [TAPMYHUTE TIOTOLIA
31 IEKEMBPH 2019

Beuuky cyMmH ¢a MpeAcTageHH B X1 JB.
31 nexeMBpH

2019 2018
HapHYHH IOTOMH OT ONePaTHBHA deHHOCT
IIpemocTapeHH KpeIUTH HA KITHEHTH (271,913) (234,232)
[ToraceHH KpeAUTH OT KIHEHTH, BKJL. MOTALIEHHS N0 NUXBH 366,930 329,024
[IpesocraBeHH HHAMBHAYANHO 3HAYUMH KPEAUTH {29,692) (24,011)
[Moraiwexus no nNpeAcCTaBeHH HHANBHIYAIHO
3HAYUMA KPEAUTH, BKI. MOFAILEHNS NO TMXBY 15,280 11,104
IInamwaHna Ha ZOCTABYMLM U APYTH KOHTPareHTH (3,664) (11,962)
[namwaHus KeM NepcoHan k OCHIYpPUTEIHH HHCTHTYUNH (76,046) (65,220}
Tnamanrus 3a JaHBLUH (5,605) (1,984}
Hpyru R €FVL2) I (1)
Heten napuyeH BOTOK 0T ONEPaTHBHA JCHHOCT (6,505) 3.551
HuapecrHuunoHua aeiiHocT
[MpunofuBaHe Ha ABLATOTPaHHH AKTHBM (1,312) (1,370)
Jlpyry apuyHyd NOTOLM OT HHBECTHUHOHHA AeHHOCT (1,753) (57)
HeTteH napu4en MoToK 0T HHEECTHIIHOHHA AeHHOCT (3,065) (1,427)
Ilapaven HOTOK OT PHNAHCOBA AeiiHOCT
[MapyuHK NOTOLM OT EMUTHPAHE ¥ OOPATHO U3KYITyBaHe 656 (16)
Ha HEHHH KHHIKa
TToayueny 3aemMu oT 6aHKH 42,316 23,476
il;i;[;;&:{[::ﬂe Ha ToSfyueHH 0aHKOBY 3aeMH, BK. MOraLleHus (37.751) (28.408)
Hsnnareny AWBHAEHTH (3,026) (1,421)
?.2?;::: THPrOBCKH 3a€MH, HETHO, BKJ. NOTaLLeHHS 3.965 1,816)
HpyrH 2,454 (250)
HeTen napayen noTok ot pHHaAHCOBA AeHHOCT 8,614 (8.435)

(956) (6,311)

Hetso (AaMasicHne)/yReIHI¢HHE HA MApHIHITE

EdexT oT npomsHa B 0OMeHHHTE Kypcose (6) (12)
[Hapuynu cpencTea B Ha¥al0TO Ha TOAMHATA 8,254 14,577
Ilapuynn cpeacTsa B Kpas Ha rOAHHATA 7,292 8,254

OHHAHCOBHTE OTUETH OT cTpaHuna 8 fo nparyﬂa 53 ca oxo6penn Ha 15.09.2020
rofuHa.
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N3N ACET MEHWIKMbBbHT AR
[TPUJIOXKEHUA KM KOHCOJIMANPAHUA GMHAHCOB OTYET

3a rogunara, MpuktouBawa Ha 31 nexkeMepy 2019 r.
BCeHYKH CYMH €@ MPEICTABEHH B XHIL. NB., OCBEH KO HE € TIOCOYEHO ApYTo

IIpunoxenus KM GUHAHCOBUS 0THET

1. Obma undopmaiun

pynata Y3U ACET MEHHUDKMBHT (. [pynata™) eimousa [pyxecTro-mailka — Hsm Acer
Mermxmbat AN (L, JpykecTBoTo Maitka™) u ocem aAbwepuu apyxectsa: Msu Kpeaur JUIK (Ykpaiina),
CLI U3u Acer Menumrmbur UOH AT (Pymbhua), Al Kpeaur CI1.3.0.0. (ITomua), M Kewr Makenonus
JOOEN Cxomue (CepepHa Maxenonun), Hsn Iletimbat Copeucus OO (Bwarapus), Hsu Acer
MenupxmbHT Azua JIumuten (Muanmap), @ativedirsn Bearapus EQOM, AJLILK H3u Hnansumona
Comourtae @.J[M. 1. (Mekcuko), (,.Jibepan dpyxecrra).

pyacecmeo-maiKa

U3U ACET MEHHU/DKMBHT AJ] e akuHOHepHO APYIECTBO YupeaeHo Ha § aexkemepu 2005 roguHa u
u3BbpLIBaNO AeliHocT 8 Buarapua. Cepanviiero n aapeca Ha ynpaBaeHde Ha JIpyxecTBOTO-MalKa ca:
Gyn. ,Joxapaxapnan Hepy“ Ne 28, Codwus, Brarapus. dpyxecTsoTo ce ynpaenssa oT CbseT Ha
JAMPEKTOPUTE, KOUTO CE€ CBCTOH OT:

Cranumup Ceerocnapos Bacunes — [Ipencenaren Ha ChBeTa Ha ANPEKTOPUTE,

Henaenuo Hopnanos Cnacos — Unen na ChBeTa Ha AMPEKTOPUTE;

Heenuna [laukosa Kasypcka — Unen Ha CoBeTa Ha AUPEKTOPUTE,

Tanmna Topopor Togopos — Unen Ha CreeTa Ha AMpexTopHTe H M3MbaHuTeIeH AUPEKTOP;
Anren Bacunes Mamxvpos — Unen Ha CbBeTa Ha AMPEKTOPHTE K U3NbAHKTENEH TUPEKTOP.

> & & @

JpyKecTBOoTO-MaliKka ¢ NpeAcTaBNsBa 3aeqHO K nootaenHo ot Fanud Togopos Toaopos u Axren
Bacuner Mazpxkupos — UansaHUTENSHH AHPEKTOPH.

AKLHAOHEPHAAT Kanutan Ha JIpy’kecTBOTo-MaliKa He € YBENH4aBaH Npe3 rofIMHaTa upes eMHTUPaHeTo Ha
OBHKHOBEHH aKIIHM C NPaBo Ha rinac. bpoaT eMutHpasy obnkHOBeHH akuuu ¢ 8,503,000 ¢ HoMHHAaNHA
cToiiHocT 1 1eB Besika, KaTo oflaTa CyMa Ha aKIHOHEPHHS KanmyTan Be3an3a Ha 8,503 xunsau nesa KbM
31 mekemepu 2019 r. Beska o6HKHOBeHa akLA AaBa npaBo Ha rnac B OGI0TO ChOpaHHe HA AKLKOHEPHTE
Ha J{py»XeCTBOTO-MaiiKa, IPaBo Ha AMBUASHT Y Ha TUKBHAALMOHEH A4, Bedka akuus AaRa Mpaso Ha e1MH
riac. TIpaBoTo Ha NUBHAEHT ¥ HA JTHKBHIALMOHEH AN ¢ OOpeleNs ChpasMepHO ¢ HOMHHaNHaTA
CTOMHOCT Ha akuuaTa. JIpyKecTROTO-Malika MOsKe Aa U3KYMyBa 0OPATHO CBOW aKUMHM NMpH YCIOBUS U ped,
npeABUAEHH B 3aKOH.

Hsu Acer Menumumbur AJ] e HebaHkoBa ¢dMHAHCOBA HMHCTHUTYLMA, ¢ (okyc B ofnacTra Ha
MHKPOXPSOHTHPAHETO N H3MoN3Ba Thprosekara Mapka Hsu Kpeaut. HpyskecTBOTO-MalKa OTIYCKaE MANKH
HeoBe3neueHH, KPATKOCPOYHH 3deMH Ha KAMSHTH ¢ HUCKU U cpeinu Joxoau. HeilHocTra ce oChIIeCTRABA
4pe3 WHPOKa OUCTPHOYTOPCKa Mpeka, KOATO ¢e ChCTOM OT noseye oT 190 oduca Ha TepHTOpPHATA Ha
usinara crpada. KoM 31 aexemspu 2019 r. ofwmar Opoii Ha cayXuTeNUTe Ha TPYAOB AOTOBOP BB3NTH3A
#a 1,457 yopeka.

blyepru opyacecmen

JpyxecTBOTO-MalKa UMA CIEHHUTE HHBECTHUMM B ABIUEPHA APYKECTBA:!
s  Usu Kpenur JUIK (Yxpaiina) — 100%
CL M3u Acer Menumxmbur UOH AJL (Pymuana) — 100% (99.9995416%)
A#i Kpeaur CI1.3.0.0. (Tloawa) — 100%
M Kewn Maxenonus JIOOEJL Ckonne (CeepHa Maxenonua) — 100%
Vizu Teiimbat Chpeucnz OO (Buirapus) — 81.30%
Visu AceT MennmkMbHT Asus Jlumuren (Muanmap) — 98%
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H3M ACET MEHUJKMBHT Al
MPWIOKEHVSA KBM KOHCOJIMAUPAHUS ®UHAHCOB OTYET

3a roaunara, npukmousawa Ha 31 aexemepn 2019 1.
Beiky ¢yMH ¢a MpeacTaBeHy B XIL. J1B., OCBEH KO HE € MOCOYEH0 ApYro

¢  Qaiidenmbn bvarapug EOOH (Bwenrapus) — 100%
A JTLK H3n Unaueuatosn Coniowbie ©. .M . (Mexcuko) ~ 98%

)],uuepum‘e APYKECTBa ca A3LAM0 KOHCONKHAHPAHH B HACTOALLKA Cl)HHaHCOB oTyeT. PEKOBOACTRBOTO Ha
HpyxectBoTo-Maiika, cuuta ue HM3u Acer MeHumxmbeHT AJl ¢ B nosuuus Aa NPOABIKH CBOATA
Cl)HHaHCOBa H TEXHUHCCKa NnoJKpena 3a CBOWTE ABLEPHH ApPYAKECTBA B '-{y}i(GHHa, KOWTO ¢4 B ©Tal Ha
pa3BHBaHe ¥ cTabiM3MpaHe Ha AeHHOCTTA CH.

2. CuemosoOH ROJHMUKA

OCHOBHHTE CHETOBOAHM AOMUTHKH, NPHAOKEHH MpH H3MOTBAHETO HA HACTOAWHA KOHCONHAMpPaH
CbHHaHCOB OTYCT, €& MOCOYEHH HO-IOJTY. Te3n TONUTHKH ¢a CHUCTEMATHYHO MpHNaraHd 3a BCHYKH
NpeacTareHH OTUETHH NCPHOAH, OCBCH AKO HE € NNOCOYEHO APYTO.

o OcrosHlt ROAOICCHUA 8 CHEMOBOOHAMA NOAUMUKA

KOHCOJ'IHJJ,HpaHHHT CI)HH&HCOB OTYET BKIIOYBA KOHCONMIMOHPaH OTYCT 34 BceoBXBATHHS JA0XO0H,
KOHCONMWAKPaH OTUET 3a d)HH&HCOBOTO CBCTOAHNUE, KOHCOMHAHUPAH OTUYET 34 H3MCHCHHATA B cobeTreHus
KanuTal, KOHCONMHAWpaH OTYET 33 TNapUYHHUTE MNOTOUH MW NOACHUTENHH Genekd KbM  THAX.
KOHGOHH,E[HP&HHHT CIJI-IH&HCOB OTYET & H3roTBCH MPH CNa3BaHe Ha NPpHHLHNE HA HCTOpPHYCCKATA LIEHE, C
H3KAKUYeHHE Ha HAO3HUMHTE B KOHCOINHAHPaHWA OTHCT 3a ¢iHH3HCOBOT0 CBCTOAHHE H3HCKBALUH
npeaACTaRsHE MO CHpaBediHBa CTOHHOCT B CBOTBETCTRBHME C APUITMKHMHATE CUYETOBOOHH CTAHOAPTH.
l"pyrla'ra K.nacnc]muupa CBOUTEC PA3ZX0OAH B CBOTBETCTBHE C €CTECTBOTO HM.

Konconumupanuar ¢rHaHCOB OTYET € NIPEACTABEH B XHISAY JIEBa, KOeTO e (yHKUHOHATHATA BATYTA Ha
HpyxecTBOTO-MaliKA.

PDUHAHCOBHTE AKTHBH H C]JHH&HCOBHTC [NacHBH Ca TMPCACTABCHHU HETHO B KOHCOAMOMPAHHA OTHCT 334
(bHHaHCOBOTO CBCTOAHHWE CaMO B CAYHAWUTE, B KOWTO HMa 3aKOHOBO WM AOTOBOPHO 3aALLKEHHME 3a
KOMIEHCUPAHETO MM, M CbUICCTBYBA HAMEPCHHE 33 YPEKAAHES HA HETHa 6asa, WiH peanisvpaHe Ha
AKTUBUTE M YPerkAaHe HA MACHBHUTE €AHOBPEeMEHHO. [IpuXxoaure N pasxoauTe HE ¢a KOMNEHCHPaHH B
KOHCOJMHAHPaHH#A OTUET 3a BCeOOXBAaTHHA A0XoA, OCCBEH aKO TOBA HE €€ H3UCKBA UMK HE € PA3pellenH) B
CHETORBOICH CTAHAAPT HAH ThAKYBAHC, HIH KaKTO H3PHYHO € NOCOYCHO B CHETOBOAHATA ITOJIHTHKA.

KOHCOJ'[H,[[HpaHHHT OTYET 34 NapHYHUTE NOTOLH MOKa3Ba NPOMEHHTE B IIApHYHHUTE CpEACTRA H NMapHYHHTE
€KBHBANIEHTH, BE3HHKHANH NPC3 NCpHOAa OT ONCPATHBHA, HHBCCTHUHOHHE H CbHHaHCOBa ASHHOCT,

[lapyunuite CpeacTBa U MAPHUHHTES CKBHUBANCHTH BKIIOUBAT MapHuHU cpeAcTea B Opoli, cpeacTea B
Pa3NNALIATEAHE CMETKU U 0BbpAPa(TH H 6AHKOBH JENO3UTH C IAAEK N0-KPaTHK OT TPH MeCea.

o Ba3a 3a u3zomeane HA KOHCOAUOUPAHUA (hunancos omyem

HacTosmuar koHCOMWAMpaH (HHAHCOB OTYET € W3rOTBEH B CHOTBETCTBHE ¢ H3MCKBAaHHATA Ha
MesKIyHAPOAHHTE CTAHAAPTH 33 HUHAHCOBH OTHETH, IPHETH OT EBponedickust cpi03 (MCDO, npuetn
ot EC) M THAKOBaHMATA 32 TAXHOTO npwiarake, Wzgazenn or Komutera 3a passcHenve Ha MCOO

(KPMCQO),

Iprinoxenus Ha cTpaHuua ot 12 fo 53 ca Hepa3fenHa 4acT OT HaCTOALIKA (OYHAHCOB OTYET



H3U ACET MEHWUEKMBHT ANl
IMPHUITOXKEHIST KM KOHCOJIMAUPAHUS ®MHAHCOB OTHET

3a roguHaTa, NpUKMOYBAlA Ha 31 Bekemspy 2019 1,
BcHuku CYMH Ca NpeacTaBCHHA B XHUN. JIB., OCBEH aK( HE € MOCOYEHO ApYTOo

/HosH H HIMeHEHH CTAHAAPTH, NpneTH o7 JIpykecTBOTO-MaliKa/

Jpy)xecTBoTO-MaNKa Np1Nara 3a NbpsH I'bT CASAHUTE CTAHAAPTH H H3MEHEHUS 38 CBOS [OAMUICH OTYETEH

nepioA, 3anousawl Ha 1 anyapu 2019:

MC®PO 16 Tuzunz

Tvaxyeane 23 Hecuzyprocm 0mHOCKO MPemupanemo Ha danvyume evpxy 00xo0a

Dynkunu 30 npednaawane ¢ ompuyamenno obeemenve - Himenenun na MCP0 9

- dvazocpounu yuacmus 8 ACOUUUPAHU RPEORPUAMUA U CHEMECHIHU RPEONPUAMIA -
Himenenun na MCC 28

- Todwunu noootpenun na MCDO 3a nepuooa 2015-2417

- Hamenenun, ceusane unu ypexcoane na nrana - Hamenenun va MCC 19

(a) Hosu cTanaapTH 0 H3MEHeUHA, NpHAcKHME oT 1 aHyapH 2019 r.

CneHuTe CTAHIAPTH M ThAKYBAHHA ¢¢ NMPHAATAT 3a MHPBH BT 34 NEPHOAMTE HA PUHAHCOBO OTUHTAHE
3anmoYBalll Ha unk cnea 1 auyapu 2019, :

- MC®O0 16 Tizunz

MC®DC 16 sacera 0OCHOBHO CUETOBOACTROTO HA MH3UHTONOMYIATENA H BOAM O MPH3IHABAHETO Ha MmouTH
BCHYKM NM3HHIOBH #0roBopH B GanmaHca. CTaHiapTa NpeMaxBa TEKYILQTO DPasTPAHMUABAHE MEXKIY
onepaTHBER M (PMHAHCOB JIM3MHL U M3HCKBA NPU3HABAHETO MY KaTO aKTUB (C MPaBO Ha NOJI3BAHE)
$UHAHCOBO 3aABL/DKEHYUE 3a [NAlAHE HA HAEMHW BHOCKHM 3a MOYTH BCHUKK NHM3MHIOBU Jorosopu. llo
H300p HMa H3KNIOUYEHHE 32 KPATKOCPOYHH H IM3WHNOBH IOFOBOPH C HUCKA CTORHOCT.

OTueTsT 3a BCEOOXBATHHSI AOXOI CHULO € 3acerHaT, Thi KaTo oOLIHAT pa3xol OGUKHOBEHO € NO-BUCOK B
HAYaIHUTE FOJUHM M NO-HHCHK B KpalxuTe, ChILO Taka ONEPATHBHHTE PasXxOiH Ca 3aMEHEHH C TIUXBH H
AMOpPTH3aLMS, KOSTO BOAM A0 NMPOMSHA HA KTOYOBM nokasatesu B EBITDA.

[MapuyHuUTE MOTOLM OT ONEPATHBHA JSHHOCT ca MO-BUCOKH, ThH KATO NApHYHHUTE TUlalllaHkA 33 OCHOBHATA
4aCT OT NU3HHNOBOTO 3aALIDKEHHE ¢a KTacupHunpann B paMkiTe Ha GUHAHCOBH AeAHOCTH, CaMo YacTTa
OT MIALIAHKMATA, KOATO OTPa3fiBa JIUXBATA, MOXKE Aa MPOALIDKM A2 CE NPEACTaBsi KaTo OMEpaTHBHH
NapH4HH NOTOLU.

OC'-leTOBO,[lﬂBaHeTO OPpH JIU3HHrogaTeia HaMa aa ¢ NpoMEHH CBLIUCCTRCHO. Haxoun Pa3iKH MOXKE 0a
BH3HMKHAT B PE3YATAT HA HOBUTE HACOKH 3a OTpeAenaneTo Ha Jnsuara. Cvrnacio MC®O 16, norosopst
¢ UK CHABPIKA JH3HHTOB AOroBop, KOTaro c€ npeaaea npapoTC HAa KOHTPON Ha akTHBZ 3a onpcacncH
nepuoa OT BpeME B 3aMsAHa Ha 3aMnnaljaHne.

Jlata ua snuzane B cana | sHyapu 2019 r. paHHOTO npHemaHe e paspewieHo camo ako MC®O 15 ce
MPHEME SAHOBPEMEHHO.

- Toaxkyeare 23 HecarypHocT OTHOCHO TPETHPAHETO HA AAHBUMTE BbLPXY A0XOAHTE

TLIKYBaHETO PA3KPHBA KaK Aa ¢ NPU3HABAT W H3IMEPBAT OTCPOYEHH W TEKYIUM AAHMYHH aKTHBA U
MACKEBM, KOTATO MMA HECHTYPHOCT OTHOCHO IAHBYHOTO TpeHupane. [lo-cneunanto:
¢ Kak na ce onpenesn noAXOAAIATa PA3UeTHa CMETKA M BCAKO HECHIYPHO JAHBUHO TPETUpaHe
TpaGea na ce pasmienia OTAENHO WM 33€[HO KaTo rpyna, B 3aBHCHMOCT OT TOBA KO moaxomn
no-poBpe MPorHo3Kpa paspeitaBaHe Ha HECHTYPHOCTTA,
e Tlpennpustueto TPiGBa Ja NPHEME Ye LAHBYHUAT OPraH LI pasriea HECUTyPHHTS AanbiHU
THAKYBAHHS M le HMa HeoOGXOAUMATa HHHOPMALIHA.
o TlpennpuaTuero TpaGea Na OTpassBa eekTa OT HECHTYPHOCTTA B CUETOBOACTBOTO CH BBPXY
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Tpunovenns Ha cTpasuna oT 12 10 53 ca HepasZe/Ha 4acT OT HACTOAMS PUHAHCOB OTICT



N3 ACET MEHWUKMBHT AT
IMPIJIOXEHU A KbM KOHCOJIMINPAHNA ®UHAHCOB OTUET

3a rognHKaTa, NpuKIoyYBalna Ha 31 aexkemsepu 2019 1.
BeMUKH CYMH ¢a MPEACTABSHN B XHA. JIB., OCBEH KO HE € OCOYEHO Apyro

AaHbKA BbpPXY HOX0HA, KOTATO HE € BEPOATHO JAHBYHUTE BJACTH A4 NPUEMAT TPETHPAHETO

¢ BbanelicTBHETO Ha HECHIYPHOCTTa TpAGBa Na ce OLIEHH, KaTO CE& M3TION3BA Wil HAH-BEpOATHATA
Cyma, WIH METOALT Ha OYaKBAHATA CTOWHOCT, B 3aBHCHMOCT OT TOBA KOH MeTod No-godpe
NPOTHO3HpA Pa3peLaBaHeTO Ha HECHIYPHOCTTA, H

¢ U HAMPABEeHHTE MPEUCHKH M OUCHKU TpaOBa na ObAAT NPeOLCHABAHH BHHAIM, KOraTo
00CTOSTENCTBATA €A Ce NPOMEHWIH HITH UMA HOBAa HHGOPMaLlUd, KOATO BIIHAE HA NPELCHKHATE.

B'bl'lpel(l/l 4ye HAMA HOBH H3HCKBAHHUA 34 ONOBECTABAHES, C€ HaNOMHA Ha NPCAAPHATHATA 3a od1HoTO
H3HCKBAHE 3a NPEeOoCTaBAHC Ha HHClJOpMaLlHH 34 MPELSHKH W OUCHKH, HAMpaBeHH MNMpH H3roTBAHETO Ha
Cl)HHaHCOBHTe OTYETH.

Jlara na pnuzane B cuna b sayapu 2019 r.
- @yHKHul 30 RPEORAGIANE ¢ ompuyamenna Komnencawun - Homenenun na MCOO 9

HsmeHeHnsaTa B TeceH 06xBaT, HattpaseHy B MCDO 9 GuHaHCOBH MHCTPYMEHTU fipes okToMepH 2017 1.,
MO3BOJIABAT HA NPEANPUSTHATA [Ja OLEHSBAT OfIPEHENeHH MpearuiaTAMK (HHAHCOBY aKTHBH C
OTPULATENTHA KOMIIEHCAUHS [0 aMOPTH3MPaHa cTOHHOCT. Te3H aKTHBH, KOMTO BKIHOUBAT HAKOU 33eMHH
M IBJIFOBH LIEHHH KHHKA, B TIPOTHREH Ciiyyait Tpsabea oa 6»0aT OLEHABAHH MO COPABEAIMBA CTOHHOCT B
neyanba nny 3aryba.

3a fia OTrOBapAT Ha H3IHCKBAHHATA 33 OUCHABAHE Ha aMOpTH3HpaHaTa CGﬁCCTOﬁHOCT, OTPHUATCIHOTO
obesieTenne Tpabea Na GBAE ,,pasyMHa KOMIGHCALMs 32 NPeACPOYHO TPEKPATABAHE HA AOTOBOpA™ W
aKTVBBT TPsOBa Ja ce IbPKH B OH3HEC MOJen , Abp:KaH 3a chbupane™.

JaTa ua pavzane B cuna 1 aayapu 2019 .

- Henzocpounu yuacmus & GCOUNUPAHU NPEONPUAMUA U CHEMECHHU NPEONPUAIMUA A -
Hamenenun na MCC 28

H3MeHeHHATa H3ACHABAT OCUETOBOMASBAHETO HA ABLJATOCPOUHH YYACTHA B ACOLMHPAHH MPEANPHATHI U
CBEMECTHM MpEeANpHATHA, KOHTO MO CHUIECTBC NPEACTAaBNABAT 4acT OT HETHATA HHBECTHLHA B
ACOUMHPAHOTO MIH CHBMECTHOTO APSANPHATHE, HO KBM KOATO HE €& NPHAAra CHeTOBOAHO OTYMTAHE Ha
cobcTeenus kamuran. [peanpuatvata Tpabea Aa OTYMTAT TakvBa ydacTHa no MCOO 9 DuHancosx
MHCTPYMEHTH, fIpeOy Aa MPUIAraT U3UCKBAHUATA 32 pasnpenenchue Ha sarybure u obesnenka e MCC 238
HHBeCcTHLHH B ACOLUWMPAHH MPEANPHATHA U CHBMECTHU NPEANpPHATHA.

Hara na snusane B cuna | aayapu 2019 1.
- TFoeouninu nodobpenus na yuxviaa na MCOO 2015-2017 2.

Cneaunte nomodpeHns Gaxa puHanusupaHy npes ackemepu 2017 .

»  MC®O 3 Busznec koMGHHALMY - NIOSACHARA, Y€ TIOAYYARAHETO HA KOHTPOJ BbPXY OH3HEC, KOUTO
€ CLBMECTHA Orepaliig, e OusHec KOMOMHALMS, NOCTHIHATA Ha STANM.

e MCPO 11 CbBMECTHH ZOrOBOPEHOCTH - MOACHABA, Ye CTPAHATA, KOATO NONYYaRa CHBMECTCH
KOHTPOS BLPXY OH3HEC, KOHTO € ChbBMECTHA Onepauys, He Tpadea fa npeotietaBa NPeAHIIHISA CH
ASA OT CHBMECTHATA OMNePaLus.

e MCC 12 Onorecrasate Ha NHUXBM B APYrH TPEANIPHATHA - W3ACHEHO ©, 4¢ MOCNCACTBUATA OT
NaHBKa BHPXY AOXOAA BLPXY AWBMIEHTUTE BbDXY (PHHAHCOBH HHCTPYMEHTH, knacubuuupann
kaTo coOCTBeH xanuTan, TpadBa Ja ObJAT NPUSHATH B 33BHCHMOCT OT TOBA, KBIE a Gunu
[PU3HATH MUHATWTE CAENKH UK CHOHTHS, KOWTO Ca TEHEPHPAITH PasAPeaCcAHMH neuantu.

¢  MOCC 23 Pa3xoar RO 3aeMH - TIOSCHABA, Y€ KO KOHKPETEeH 326M OCTaBa HEH3INATEH, CIIEA KATO
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N3U ACET MEHHUKMBHT Al
NPUJIOXEHUA KM KOHCOJIMIMPAHUA PMHAHCOB OTUET

3a roaMHaTa, npHiniouBaiia Ha 31 nexemsph 2019,
BCHYKH CYMH Ca HPEICTABEHH B XHA. JIB., 0CBEH KO HE € NOCOYEHO APYTO

CHOTBETHUAT KBANM(MIUMPALL aKTHB € FOTOB 33 NPEABUAEHOTO MY H3MOM3BAHE WIH npogaxba,
TOM ¢TaBa YACT OT ODIIHTE 3aEMH.

Hara Ha BAvsaHe B cuna | aHyapm 2019 r.
- Himenenue, cousane uin ypesicoane na naana - Hymenenun na MCC 19

Hameneuusta Ha MCC 19 Moxon Ha HaeTH NMIIA U3SCHSBAT CHETOROACTROTO 33 H3MEHEHHE, CBHBAHE MM
ypexzaaHe Ha masa. Te noTebp:kaBar, ue cybexTure Tpadsa Ja:

- M3YMCNAT TeKylllaTa LeHa Ha YCITYraTa W HETHA NUXBa 33 OCTATbKA 33 OTHYETHHA NEPHOA Ciel,
HIMCHEHHe, CBUBAHE WIH YPEXIAHe HA NNaHa, upe3 MW3MON3BAHE HA AKTYyATU3HPAHUTE
NPEANONMKEHAS OT AATATA HA MpOMsHaTa

- MPH3HABAT BCAKO HAMANICHHUE HA M3TAWBK He3abaBHo B Neyandarta win 3arydara, Guno kato vact
OT pa3sxoAMTe 3a NPEAULLIHY YCAYTH WNH KaTo newanta uinn 3aryba ot ypexaane. C aApyrv gymu,
HAMAJIEHHETO Ha N3JIHLIEKA TpaOBa fa Gbie MpU3HATO B Neyandara i 3arybaTa, 10pH ako TO3H
H3IMINBK HE € GUIT IPEABAPUTEITHO MPH3HAT TOPAAH BL3ACHCTBHETO HA TABAHA HA AKTHBHTE

- OTAeNHO MPU3HABAT BCHUKM NPOMEHU B TABaHA HA aKTHBHTE YPe3 XPYr BCeoOXBATEH AOXOL.

Hara na gnusane B cuna 1 sHyapu 2019 r.
(0) IIpeacToamu H3INCKBAHHA

KbM 31 maii 2019 r. 0axa W30a0€HH CASAHUTE CTAHAAPTH H THAIKYBAHHA, HO HE €A 3aABKHTE/HH 32
FOAMILIHHTE OTYETHH NIEPUOIH, NIPUKNIOYBALM Ha 31 nekemepyu 2019 r.:

o MC®O 17 3acTpaxoBaTe/iHH AOTOBOPH

MCQ®O 17 e uspanen npes maii 2017 r. karo 3amecturen Ha MCQO 4 3acrpaxosarenHu aorosopu. Tol
H3UCKBA TEKY1Il MOZEIT HA H3MEPBAHE, IPH KOUTO OLEHKKUTE C& NPer3MepBaT NPe3 BCEKH OTHETEH NIEPHOA.
JoroBopuTe ¢€ U3MEPRAT ¢ NOMOLUTA Ha TPaJiMBHUTE ENEMEHTH Ha:
- NHCKOHTHPAHW HAPUYHU MNOTOLM, MPETErNeHH MO BEPOATHOCT
- U3PHYHA KOPEKLIMs Ha pHCKa, U
- noroBopHa HagbaBka 3a yenyra (CSM), npeacrapnasaia Henpuaobyrata neyanta ot A0roBOpa,
KOSTO €€ MPU3HABA KATO NPHXOAM MPe3 NEPHOAA Ha TIOKPUTHE.

CTranpapTeT NO3BOMABA M300p MEXTY MPHU3HABAHE HA TNPOMEHHTE B JHCKOHTOBUTE MPOLICHTH HAM B
oTYeTa 3a Nevanbata MNM 3arybata WK JUPEKTHO B Apyr BeeoOxBaten noxoa. M3bopwT BepodTho
OTpa3sBa KAK 3aCTPAXOBATENHTE OTHUTAT CBOUTE (PHHAHCOBH aKTUBY chilacHo MCOO 9.
JIONBIHUTENEH, ONMPOCTEH MOOXOA 33 pasdpefeNsHe Ha NPeMHUTE € PaspellieH 3a OTroBOPHOCTTA 3a
OCTABAILOTO MOKPHTHE 33 KPATKOCPOHHH AOrOBOPH, KOWUTO HECTO €€ M3MUCBAT OT 3aCTpaxoBaTeNy,
Pa3IHYHK OT JKUBOTO3aCTPAXOBAHETO.

Wma Momapukauma Ha OOWMsS MOZKEN HA M3MEPBAaHE, HAapedeH ,,MIOAXOA ¢ MPOMEHNHBA Takca™ 3a
onpengneHy A0ropopy, HanHcaHH OT FKHBOTO3ACTPAXOBATENMH, [IPH KOHTO TPHTENKATEIIHTE HA MnMonvin
CNOICNAT BBEIBPEBINASMOCTTA OT OCHOBHHUTE INO3HUHH. le-{ npuaaraHe Ha HoOxena Ha nMpoMeH/HBaTa
TAKCA JENbT HA NPSANPUATHETO B NPOMEHUTE B CUPABCIAMBATA CTOHHOCT HA OCHOBHWTE MO3MIMK CE
proouea B CSM. CnefosaTento e BEpOATHO Pe3yiTaTHTE OT 3aCTPaxOBaTeNUTe, KONTO W3NON3BAT TO3H
MOZEN, Aa Ca O-MAIKO NPOMEHIUBH, OTKOIKOTO NPH o0IIMs MOAEN.
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W31 ACET MEHW/UKMBHT AJl
NMPUAOXEHNA KBEM KOHCOJIMAUPAHUSA PUHAHCOB OTUET

3a roauHaTa, npuouBama Ha 31 nexeMepH 2019 r.
Bemuku CyMH Ca NPEACTABCHU B XHil. NIB., OCBCH aKO HE € NOCOUEHO apyro

Hosure npasuna wie 3acerHat GHHAHCOBHTE OTHETH H KNIQUOBHTE IOKA3ATENH 34 H3I'bIHEHHE HA BCHYKH
IPEANPUATUS, KOMTO H3AABAT 3aCTPAXOBATENHH JIOTOBOPH UIIH HHBECTHIMOHHH JIOTOBOPHU © (yHKUNH Ha
JIUCKPELIHOHHO YHacTHE.

Jlata na Bnvzane B cuna | sHyapu 2021 r. (BepostHo we 6bae yanLKed Ao 1 auyapu 2022 r.)
e Onpeaenenue 3a cbmecTeeno - Mamenenna aa MCC 1 1 MCC 8

CMCC e nanpasun npomenu B8 MCC [ Ilpeacrasane na ®unancosu Otuetn 1 MCC 8 CuetoBonna
MOAHTHKA, NPOMEHH B CHETOBOJHMTE OLIEHKHU Y MPELIKH, KOMTO H3MON3BAT NOC/IEAOBATENHO ONpPeACneHHe
Ha CBLIECTBEHOCTTA B MeKAYHAPOHHTE CTAHAAPTH 32 (PHHAHCOBO OTUMTAHS W B KonnenTyanHata paMka
3a PHHAHCOBO OTYUTAHE, M3ACHABA KOra HH(POPMALUATA € ChIIECTBEHA H BIJIOHEHHUTE HAKOM OT HACOKHTE
B MCC 1 0THOCHO HECBLUEGCTBEHATA HHpOPMALHA.

Tlo-crnieunan4o, H3MEHEHHATA TOACHSBAT:

- de MO30BaBAHMETO Ha 3aTHLMHSBAIIA UH(OPMALNS Ce OTHACA A0 CUTYALUH, IPH KOMTO eeKThT e
nofobeH Ha MPOMYCKAHETO WIM HENPaBWIHOTC H3BEKHAHE HA TasH uHopMauMs H ye
MPEANPUATHETO OLCHIBA CHLIECTBEHOCTTA B KOHTEKCTA Ha PUHAHCOBHTE OTHETH KATO LIANO, H

- 3HAYEHHETO Ha ,,MbPBHUYHE NOTpebHTEAH HAa PUHAHCOBH OTHETH C OOLIO ApeHasHaYeHHE™, KbM
KOUTO Ca HAacOYeHH Te3H (PUHAHCOBH OTUETH, KATO N OMNPEASHAT KaTo ,,ChIUeCTBYBALUM H
MOTEHUMAIHH WHBECTHTOPH, KPEAUTOPH W APYTH KPeIMTOpH™, KOHTO Tpabea na pasuuTar Ha
(dUHAHCOBH OTUETY ¢ 001U LieA 3a rONsiMa YACT OT GHHAHCOBATA HH(OPMALIHA, KOATO HM TpsfBa.

Jara #a Bnusane 8 cuna | anyapu 2020 .
¢ Qupeaenenne Ha Gusnec - Hsmenenua xom MCPO 3

H3mMeneHaTta aepuHUUMS Ha OWU3HEC U3MCKBA NPHAOOHBAHETO A BKAOYBA BXOMA M CHLUECTBEH NpPOLEC,
KOWTO 3a€IHO JOMPUHACST 3HAYMTENHO 3a CrocoBHOCTTA 3a Cb3flapaHe Ha pesyartartd. Jeduuauuuara Ha
MOHATHETO ,,IPOAYKUMA™ c& U3MEHS, 33 Aa Ce ChCPEIOTOUN BbPXY CTOKHTE H YCAYTHTE, NPEAOCTABAHH Ha
KIHEHTHTE, TeHepHpaiiki MHBECTHUHOHEH OOXOA H APYT JOXOA, W M3KIIOYBA BL3BPBILAEMOCTTA MOA
dopMaTa Ha MO-HHCKH Pa3sXoil M APYFH UKOHOMHUYECKH AOJ3H.

HUsmeHeHUATA BCPOATHO LIE OOBESAAT AC AOBEYC I'IPH,I[OGHB&HHFI, KOHTO €& OTUMTAT KaTO ﬂpH}lDGHBaHHH
Ha aKTHEH.

Jlata Ha Bau3aHe B cuna 1 aHyapu 2020 .

s PepnznpaHa KOHISNTYAJIHA PaMKa 32 (PHHAHCOBO OTHHTAHE

CMCC e u3gan nipepaboTeHa KOHUENTYANHA pamka, KOATO e GbAc M3NON3BAaHA MPH pelueHns 3a
ompeagssHe Ha cTaHNApTH ¢ HezabaBHO AeilcTBre. KnouoBnTe NPOMEHH BKITIOYBAT!
- YBEIHYaBaHE Ha M3BECTHOCTTA HA YMPABNEHHETO B LENTA HA (PUHAHCOBA OTUETHOCT
- BB3CTAHOBABaHE HA GJaropazyMUeTo KaTo KOMMNOHEHT Ha HEYTPAIHTETA
- onpenensHe HA OTUETHHA cyOekT, KOHTO Moxke Aa OBAE HOPUAMYECKO JIMLEC WIH 4acT Ha
oOpa3sypaHie
- MpepasriekAate Ha ONIPSAENCHUATA Ha aKTHB i NACUB
- NpeMaxBaHe Ha Mpara Ha BEPOSTHOCTTA 33 PA3NO3HABAHE M A0GABAHC HA HACOKH 33 OTIHCBAHE
- noGapfHe Ha HACOKM Ha pa3NMU4Ha OCHOBA 33 U3MEPBAHE, H
- KaTo ¢ MocovBa, Ye nedandara uip 3arybara e OCHOBHHAT NOKA3aTeN 3a pe3ynraTure ¥ He mo
NPUHLUN NPHXOJMTE N PA3XOAMTE B ApYT BCeoOXBATEH JOXOMN CNIEABA Aa C€ PELMKIHUPAT, KOraTo
TOBA TIOBHIIABA YMECTHOCTTA WK BAPHOTO NPEACTaBAHE Ha PUHAHCOBATE OTHETH.
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N3N ACET MEBUW/UKMBHT ANl
[TPMIOXXEHWA KBM KOHCOJIMJNPAHYA PMTHAHCOB OTUET

3a roauHaTa, NpukmouBama Ha 31 aexemspn 2019,
BCcHUKH CYMH €a NPeACTABEHY B XL JIB., OCBEH aKO HE € TIOCOMEHO APYro

HsaMa ma ce TpaBAT NPOMEHH B HUTO €fHH OT AeiCTBAIUMTE CHETOBOAHMM CTaHAapTH. Bmnpeku Tosa
NPEAMPUATUATA, KOHTO PasunTar Ha PaMkaTa npu ofipefensHe Ha CBOMTE CHETOBOAHM MONUTHKM 33
TpaH3aKLUY, CEOHTAA KN YCIOBHS, KOMTO He ca pasriedaHy no ApYr HAYuH CBIMIACHO CYETOBOHMTE
CTaHZAPTH, Wwe TpaGsa fa npunarat npepaGoreHara pamka oT | snyapu 2020 r. Tesu cybexty we Tpadea
A2 pasriear Janu TIXHOTO CHETOBOACTBO MONHTUKKTE BCe OLlle ca NOAXOAILIM CBIVIACHO PEBU3UPAHATA
pamMKa.

Jlata Ha pau3ane B cuna 1 sHyapu 2020 r.

¢ Ilponamxfa WIH NPAHOC HA AKTUBH MEXKIY HHBECTHTOD W HEroB0 ACOMMHPARO WIH
c¢hbEMecTHO mpeanpuaTHe - Hamenenns na MCPO 10 » MCC 28

CMCC e nHanpasun npoMend B o6xeata Ha MC®O 10 Konconuaupan duvancos ordyer u MCC 28
VHBecTyuuHH B ACOLMUPAHH NPEANPHATHSL.

HMsMenennsaTa pasicHABAT CUETOBOAHOTO TPETHPaHe Ha NPOAAKOWTE MWW NPHHOCA HA AKTHBH MEXAY
HHBECTATOP M HETOBUTE aCOLIAHPAaHH KM CbEMECTHH NPEANPHATHS. T€ NOTBbPKAABAT, Ue CUETOBOAHOTO
TPETHPAHE 3aBHCH OT TOBA NANIM HEMAPHYHHTE aKTHBH, NIPOAAJCHH HIIH BHECEHW B ACOLHHPAHO HIH
CEBMECTHO MNpeanpHatye, npeactasnspar ,Oushec” (kakro e ameduuupano B MCPO 3 Bushec
koMOuHaLmu). Koraro nenapiiuHute akTUBH NPeAcTaBNARAT OH3HEC, HHBECTUTOPBT LIS NPU2HAE MTbJTHATA
neyanba wnn 3aryba or npoaaxbara WiM npUHOCAa Ha aKTUBM. AKO aKTHBHTE HE OTrOBAapAT Ha
NedHHHHMATA HA OH3HEC, neuanbaTa wiM 3arydarta ¢¢ NpH3HaBa OT MHBECTHTOPA CaMO 10 CTEMEeHTA Ha
MHTEPECHTE Ha APYTHsS MHBECTHTOP B ACOLMHPAHOTO MM CbBMECTHOTO NpeanpusTre. MIsMEHEHUATA ce
IpUnarat NepeneKTUBHO.

**[Tpez mexemepu 2015 r. CMCC pewn Aa OTNOoKM JlaTaTa HA MpHAAraHe Ha TOBa W3MEHEHHe 10
MOMeHTa, B koiTo CMCC npUKIIOuM CBOA H3CIEA0BATENCKH MPOEKT MO METO/A HA cOGCTBEHHS KANHTAI.

HsroTeadeTo Ha GuHancos oTueT chraacHo MCOO usnckea ynorpebaTa Ha CHETOBOAHK APUBAH3UTENHH
OLIEHKH W pa3yMHH MPEANONOKEHUA, KaKTO W NPELEHKH OT CTPAHa Ha PBKOBOACTBOTO NIPH MPHJIAraHe Ha
CYETOBOIHHTE MONUTHKH Ha ['pynara. [Ipomeny B MpeHeHKHTe W JONYCKaHKATA OUXa MOIIM A OXaxar
CBILECTBEHO BB3ACHCTBHE BHPXY QHHAHCOBHAT OTHET 34 IEPHOAA, B KOWTO TE3H NPSLCHKH C& MPOMEHEHH.
PooBOACTBOTO € Ha MHEHHE, Y¢ HATIPABEHHUTE JONYCKAHHA M IPHOMUINTENHH OLEHKH MPH U3rOTBIHETO
HA HACTOSINME KOHCONMMAMPAH (DMHAHCOB OTHET Ca KOPEKTHW, U (HMHAHCOBHAT OTHET NpPEACTaBs:
JOCTOBEPHO (PHHAHCOBOTO CHCTOAHUE H Pe3yATATHTE OT ACHHOCTTA Ha I pynara.

CueToBOZHHUTE TIPELEHKHN H MPEATIONOKEHHS Ce AHATU3UPAT NOCTOAKHO, GANPAHK ca HA MHHANMS ONHT
W TeKyllaTa pejeBaTvBHA MHGbOPMAUKS, H MHKOPMOPUpAT B cee cH BCHUKM (AKTOPHM K QUAKBAHHS HA
PLKOBOACTBOTO 33 HACTOSAIUM M OBLACIUM PazBHTHA, KOMTO OHMXAa MOIH A3 OKAXKAT BIMAHHE BBPXY
DanaHCcoBATa CTOMHOCT HA AKTHBUTE U TACHBHUTE, MPHXOAMTE M Pa3XOAMTE 38 NepHoaa, KAKTO H HA BUJA
Ha OMOBECTABAHMATA BEB (DHHAHCOBUA OTHET. [IpHONMBHTENHHTE OLEHKH H MPEANOIOKEHAA, KOHUTO
OKA3BAT CHILECTREHO BIMAHHE BLPXY pe3ynTaTvTe Ha I pynata ca onoBecTeHU OTAENHO.

¢ Ipunnun na deficmeauiomo npeonpusmie

PLKOBOICTBOTO € HAMPABHJIO OLEHKA Ha cTiocobHocTTa Ha ['pynaTa Aa NpOALIDKH AHHOCTTA CH KaTo
ReficTBAlLO MPEANIPHSTUE 1 CUWTA, He pasnojara ¢ pecypcuTe 3a Ia M3BbLpIUBA CBOATA NEHHOCT B
0603pumo 6naeiie. OcseH ToBa Ha PDKOBOACTBOTO He € M3BECTHO A2 MMa CBHUICCTBEHH HECUTYPHOCTH,
KOWTO GUXa MOTIM A4 NOBEAaT 10 HecnocobHoeT I'pynaTa Aa Npoabiy ASHHOCTTa e KaTo JeHcTBailo
npemnpuatue. CHEOBATENHO KOHCONMAMPAHMAT (UHAHCOB OTHET € W3roTBEeH Ha fazata Ha
Npe3yMILHAATA 32 JSHCTBALIO NPEANPUITHE.
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N3N ACET MEHWIAKMBbHT AL
I[MPUJIOXKEHUSA KBM KOHCOJIIMANPAHVA @HMHAHCOB OTYET

3a rogunara, Opuknourala Ha 31 gexemepu 2019 r,
Bewuku cyMH ¢a NpeAcTaBeHH B XIL. JIB., OCBEH aKO0 HE € [I0COUEHO APYro

o Coenxu 6 wyMcOecmpanna earyma

BanyTHuTe onepaunn, AeHOMHHYPAHH BBE BAJIyTa pasiH4Ha OT feBa, c& OLEHABAT M0 BaNYTHHI KYpC,
BaAMAEH B JIeHs Ha caenkata. [lapydyHuTE AKTHBH K MACHBH, JEHOMHHHPAHU B HYKACCTPAHHA BaNyTa, Ce
HpEOUCHSBAT B OTYETA N0 Kypea BaIMACH KbM AATaTa Ha oTyeTa. HemapHuny aKkTHBH, ZEHOMHUHHPAHN B
YyKAECTPAHHA BAyTa U OTUUTAHHU N0 HCTOPHYECKA CTOMHOCT, C€ NMOXA3BAT NO Kypca BANKASH KbM JaTaTa
Ha TEPBOHAYATHOTO WM Npu3HaBaHe. OOMEHHUTE BAYTHH KYPCOBE KbM KPad HA OTUETHHA MEPHOL Ca
KAaKTO Cle/Ba:

31.12.2019 r. 31.12.2018 r.
LaTcku ponap 1.74099 1.70815
Eepo 1.95583 1.95583
PymMbHCKa nes 0.40891 0.41939
VYKpanHCka rpuBHa 0.06766 0.06167
[Moncka 3nota 0.45946 0.45470
MakenoHcky aeHap 0.03181 0.03180

Cuurano ot 01 aHyapu 1999 r. Gvarapekuar nes e (pUKCHpaH KbM €BPOTO, MOCPEACTBOM MEXaHH3Ma Ha
BaJIYTHHA CHBET, BbBesicH B Penybnnka Brarapua ¢ obmenen kype 1.95383 5./ 1 espo.

Heuan6u u 3ary6u, NMPoM3TAYALLYM OT CAEJIKM B YyKAECTPAHHA BayTa ¢ NPEJICTABAT M0 KypCa BaIHACH
B AcHA Ha caenkata. HerHute mevanbu uiaM 3arySH OT NpoMSHATA HA BATTYTHHTE KyPCOBE, BL3HUKHARH OT
MPEONIEHKATA HA B3EMAaHUA, 3a0b/KSHHA U OT CAENKH B UY;KASCTPAHHA BaiyTa ¢¢ OTUMTAT B OTHETA 34
BCeoOXBaTHUA ZOXOM 32 NEPHUOAA, B KOITO ca Bb3HUKHAIIH, C H3KHOICHHE HA CTYHanTe HA OTCPOMBAHE B
MPEOLEeHBYEH PE3EPB, Bb3HAKHAN OT XeI/KUpaHe Ha TapHYHHx NOTOLH. KypCOBH pasinky, Bb3HRKBALLH OT
NpesaTyTHPaHeTo BbB (GYHKLHOHANHATA BANlyTa, C¢ OTHMTAT B OTHETA 32 BCEOOXBATHI AOXO/ KAaTO ApYr
eceo0XRaTeH JOXOA 3a NepHoda.

o 3azybu om 00e3UERKA RA KPEeOUMU 1t 63eMaHun

['pynara npaBu npernen Ha noprdefina 0T KPeAUTY M B3eMaHKA W ompefena 3arybure 3a obesleHka H
HechOUpaeMocT Ha MeceyHa Oaza. [Ipu onpenengxero Ha cymarta Ha obesueHkuTe, [ pynara npaBH OLUESHKH
H TIPEANOIOKEHUS OTHOCHO HANUWYMETO HA M3MEPHMO HAMANIBAHE HA OuYakBaHHTE ObACLIM TApHUHH
NOTOLM Ha NopTdeiina o 3aeMu M KPeAUTH, NPEAH TOBA HaMaleHHe Aa Moxke Aa Gbe YyCTaHOBCHO B Nyna
OT KpeauTH. [IpaBu ce aHain3 HA BCHYKU HANWMYHH HHAKKALMH 33 HANWYHE Ha NpOONeMH B KPELIMTHHA U
TIATEXKHHA CTaTYC Ha 3aeMOMNONYyYaTeNNTe, aHAIH3UPAT C& 1 €BEHTYAJIHH POMEHY B HKOHOMMYECKATA
cpela Ha MECTHO W HauioHanHo Hueo. [lopaau dakra, ue I'pynara HIMa 3HAYHUTEIHA KOHLEHTPALKA HA
KPEANTEH PHCK M0 HHAHBHIYANHHTE NO3MLUMHU B IOpTdelina 0T MUKPO KPEAHTH, aHAIIM3HTE CE H3BBLPIIBAT
33 LIGSTHA My OT KPeJHMTH KbM ONpenesieH MOMEHT. [ipy M3BbplUBAHETO HA Te3H NPEUEHKH H aHANH3H
PrKkoOBOJCTBOTO M3MON3BA HCTOPHYECKH OAHHU 33 peanusdpaHure 3aryby oT akTupu ¢ noaobHu
XApPaKTepPUCTHKH Ha pucka. MeTofonoruata u 0azoBuTe AOMYCKAHMA HZ MOJENWTE, H3MON2BAHH 34
W3UMCIICHHSTA HA CYMHTE W BpeMeBaTa CTPYKTypa Ha ObIeliuTe mapv4HH NOTOUM CE aHanu3Hupar
NEPUOAMYHO 32 A4 ChOTBETCTBAT N0-TOYHO HA PEANHO Bh3HUKHANMTE 3arybu.

IMoapoBen amanuz Ha 3arybure oT ofesuieHKM MO KpeAuTH, OLEHABAHH Ha MOpTdenHa OCHOBA €
npeacTaBeH B benexka 12.
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H3U ACET MEHUTUKMBHT AR
IMPUITOXKEHNA KbM KOHCOJIMIUPAHIT ®PUHAHCOB OTHET

3a roaunata, npukToYRalla Ha 31 nexemspu 2019 r,
BewukH cyMH ca MPeACTaBeHH B XU JIB., OCBEH 4K0 HE € [I0COUEHO APYro

HPOBHBHH 3a 0663]J,GH]{3 Ha HHAHBHAYAAHC 3HAYHWMHK KPCAWTH H B3CMaHKHA CC HAYHCAABAT B CHYYAHTE,
KOraTo ChUECTBYBAT 00EKTHBHH AOKa3aTENCTRA, e prna’ra HAMA 4 MOKE Oa CBﬁepe BCHUYKH ABJDKHMH
CYMH NO KpCAHTA. P&Mep'b’l‘ Ha 06esuemc31a ce onpenacna KaTe pasjiHKaTta MeXOy OTHCTHATa H
BB3CTAHOBUMATA CTOHHOCT KbM Kpasa Ha BCEKH MECELl.

HO,ELPOGCH aHananu3 Ha 3&1‘)/6HT€ oT 0663L[,€HKPI no KpeAMTH, OUEHABAHH Ha HHOWBHOYanHa OCHOBA ©
npeacraseH B benexxa 13.

o  @Dunancoen armusu 4 RACHEH

Beuuku (bHHaHCOBH aKTHBM H MacHBH, KOHWTO MOT4AT 44 BKAKOUYBAT H ACPHBATHBHH d)uHchosn
MHCTpYMeHTH, Tpa0Ba aa 6bAAT NPUSHATH B OTHETA 32 PHHAHCOBOTO CLCTOSHHE W A3 ObAAT OLCHEHH B
CBHOTBETCTBHE € TAXHATA KATCTOPH3IBLNHA.

[pynara kareropuzupa (pUHAHCOBMTE AKTMBM B CNEIHMTE IPYNH: (PHHAHCOBH AKTUBH, OTYMTAHH NO
CpaReTUBA CTOMHOCT B NevaGaTa WIH 3aryGara; HHBECTHLUHH, IbPKAHH 0 MaAex; PUHAHCOBH AKTHBK
Ha pasmonoxeHde 2a npopakba. PpkoBoacTBOTO Ha I'pynmaTa onpefens KareropusauuaTa Ha
(HHUHAHCOBHTE HHCTPYMEHTH ITPH ITBPBOHAYAAHOTO UM MPU3HABAHE.

Dunancosu AKmueH, MY HMAHN 1O cngaeedauea cHolinocin 6 heuaabama u 3(1326(1”!&

Ta3u KateropHs ¢e ¢bCTOM OT JB€ NIOAKATETOPHN: UHCTPYMEHTH, KOMTO ¢a ObPKaHu 32 ThPryBaHe, H
HHCTPYMEHTH, KOMTO NPYU MHPBOHAYANHOTO UM NPH3HABAHE C2 ONPeALCHN 3a OTHHTAHE N0 CNPaBeAnBa
CTOMHOCT B Ne4antaTa WM 3aryfara, M KOMTO BIIOCNEACTBHE C¢ NPECLEHABAT N0 CNIPABEAINBA CTOAHOCT.

DuHanHCcOB akTHB ce xiacH(uuupa kKaTo IbKaH 3a ThPryBaHe, ako € NPUACOHT ¢ e KpaTkOCpouHa
npenpoaaxta uni 0GpaTHO NPUAOGHBAHE, MK 4KO € YacT OT NOPTheH OT naeHTuduuUpatu GUHAHCOBH
MHCTPYMEHTH, KOHTO <€ YMNpapiABaT 3a€AHO W 32 KOWTO CBLUECTBYBA CKOPOLIHA NpaKTHKa 3a
KPATKOCPOYHO H3BAMYAHE Ha nevantu vpes nokynko-npoaaxda. epusaTUBHUTE HHCTPYMEHTH CHILO ce
KATEFOPU3MPAT KATO ObPKAHH 32 THPrOBHSA, OCBEH AKO He ¢a ONpeAecHH U ePEeKTHBHO U3MBITHABALIN
PONATA Ha MHCTPYMEHTH 32 xekupane. OUHAHCOBUTE aKTUBM, XBPXAHH 33 ThPryBaHe C& CBCTOAT OT
IOBIITOBH MHCTPYMEHTH, KATMTANOBY HHCTPYMEHTH, KaKTO B PUHAHCOBK aKTUBU C BHEIPEHH JCPHBATUEH.

TpH 1TEPBOHAYANHOTO UM MPU3HABAHE HHCTPYMEHTHTE OT Ta3M KaTeropHs e MoCouBaT No cnpaBeyiusa
cTolHOCT. TpaH3aKUMOHHNTE PazX0odM Ce MOCOYBAT AMPEKTHO B OTHETA 3a BeeobXBaTHUs Noxoa,. Bewvky
TPOMEHH B CIIPaBEA/IHBATA CTOHHOCT C& OTPasABAT B OTHETa 33 BCeOOXBATHHMA AOXOA KaTO nevanta wim
3ary6a. [IpuxoauTe OT NHXBU Ce OTYMTAT KATO TaKMBa B nevantara uaun 3arydara, npH U3noj3saHe Ha
MeToAAa Ha edexTHBHATa JHXxBa. [IpuxoauTe OT AMBHASHTH C& NOCOYBA KATO ApYr ONEepaTHBEH APUXOA,
Opy NONYYaBaHE HA MPABOTO HA JAMBHAEGHT. MHCTPYMEHTHMTE OT Ta3M KaTeropus ce¢ OTMAHCBAT MNpH
OTHAAAHE HA MPABATA 3a NOMYYABAHE HA MAPUUHHTE MOTOLM, CBBP3AHU C TAX, WM NPH (aKTHYECKOTO
NPeXBBPIAHE HA BCHUKK PUCKOBE M W3rOAH, CBBP3AHH ¢ TAXHOTO MPHTEKABaHE, ako MPeXBbPIIHETO
OTFOBAPSA HA YCIOBHATA 3a OTIIMCBAaHE,

prnaTa MOKE na Knacndmunpa OMnpeacii€HH @HH&HCOBH AKTHBH TIPH bpROHAYANHOTO WM NpH3HABAHE
KATO MHCTPYMEHTH, OTYHTAHHU M0 CTIpaBe/NTHBA CTOHHOCT B medanbara Wik 3aryfaTa (T.Hap. onums 3a
OTUYMTAHE MO CHPaBEMIMBaA cTONHOCT). Tasu knacuukaums He Moxe 1a GbAC U3MEHEHA BIIOCACACTBHE.
OmnuusaTa 3a OTYMTAHE 110 Cripapenninea CTOHHOCT Ce fpuaara caMo B CNy4aHTe, B KOUTO Ca H3NBITHEeHH
CIIEQHUTE YCIOBHA:

- NPHAOKEHWETO Ha OTILUMATA 34 OTUHTAHE N0 CNipaBeANnBa CTOMHOCT HAMANABA WNH eNHMHHUPA
CUCTOBOAHH HECHOTBETCTBHS MEXKAY AKTHBH K NacuBy, MPUXOAH U PasXoaH; HH

- (MHAHCOBUTE AKTHBH C4 YaCT OT NOPTQEiT OT GUHAHCOBY MHCTPYMEHTH, KOUTO ¢ YTipasaasa »
OTUNTa Ha 5a3a HA CIIPABEANMBATA CTOMHOCT CHITIACHO OKYMEHTHPAHA UHBECTHLIMORHA CTPATETHA 1
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W31 ACET MEHIJIDKMBHT AL
TIPWJIOKEHWS KM KOHCOMMIMPAHIS ®UHAHCOB OTUET

3a roaunara, IpmIO4BAA HA 3] Aexemepn 2019 1.
BCHUKH CYMH €3 TIPEICTABEHH B XW/1. J1B., OCBEH KO HE € TIOCOUEHE APYTO

YMpaBASHUE Ha PHCKA; HITH

- ()MHAHCOBUTE AKTHBH CBHABPXKAT ABAT U BHEAPEH(M) ACPUBATUB(H), KOUTO B CHILECTBEHA CTENEH
MoaudHUMpAT NIAPUYHUTE MOTOLH, H CASIOBATEIHO TpadBa fa OBAAT pasfesieHd W OTYMTAHH IOOTAC/HO.

Hueecmutguu, dvpacanu 00 nadexc

MUHAHCOBHTE AKTHBY IbPXKAHH N0 MafeK Ca HeNePHBATHBHH (PMHAHCOBH MHCTPYMEHTH ¢ (PUKCHPAHH
HIH ONpeIeAseMH NJalaHHg M ONMpeIcieH CpoK, kouTo [pymara MMa MOOKHUTENHO HAMEPEHHE H
BBE3MOMKHOCT Ja 33ABPKU A0 MAAeK, ¢ HIKIUYEHNE Ha:

- HHCTPYMEHTHTE, IacHPUIMpPaHH KATO IbpiKaHH 3a TbPIyBaHe;

- HHCTPYMEHTHTE, OTUMTAHY 110 ClpaBe/linBa cToHHOCT B nevanbata uni 3arybara;

- (HHAHCOBH aKTUBH H NACHBH, KOMTO OTFOBAPAT HA ONPEAENEHHETO 3a KPEAWTH W B3EMAHHS,

gb3HuKHATH B ['pyniaTa.

[TbpBOHAUARHOTO APU3HABaHE Ce W3BLPLIBA MO UeHA HA NPHAOGHBAHE, KOATO BKIIKYBA M PA3XOAHTE NO
M3BBPIUBAHETO HA TPAH3AKUMMTE, 4 OTpasdBa CHpaBEeIMBATA CTOMHOCT KbM TO3H MOMCHT.
MMocnenpamara OLGHKA C€ W3BbPIUBA [0 AMOPTH3HPAHA CTOMHOCT C W3MOM3BAHE Ha METONA Ha
eeKTHBHHS JIMXBEH TNPOLEHT, HAMaleHa ¢ Ha4ucAeHuTe oOesneHKH. IIpn W3UUCIEeHHEeTO Ha
AMOPTU3MPAHATA CTOWHOCT CE BIUIFOMBAT NPEMUK H OTOHBH, CBBP3aHU C NPpHAOGHBAHETO, KOMHCHOHH H
OPYTH Pasxofd HIW NPUXOAH MO CASIKATA, KAKTO W BCUYKH OCTAHAIIN NIPHXOAU M PA3XONH, KOHTO ca
HHTErpaTHA YacT OT e(eKTHBHATA AOXOAHOCT Ha HHCTpYMEHTA. IIpHxoaMTe OT NUXBH Ca NOCOUEHH KATO
TAKHBA B OTYeTa 32 BCeOOXBATHUA AOXOH. AMOPTH3MPAHATA 4acT, BKJIOUYEHR B H3UMCNCHWATA Ha
eekTHBHATA JIMXBA 33 MCPUOHA ©& MOCOUBA KATO KOPEKUHs Ha ANWXBEHHA MPHXOA B OT4YeTa 3a

BceoOXBATHHA Joxon. 3ar Y6HT6 oT 0683U,6HK3 ce BKIMYBAT B OTHETA 34 BCeoOXBATHHA A0X0 34 nepuofa
Ha HU3BBPHIB&HE HAa obe3ueHKaTA.

KoM 31 nexemspu 2019 r. u 31 aekemepy 2018 r. I'pynata He npuTeKaBa HHBECTHLUHMH, ZbDKAHH HO
najex.

Dunancosu axinuey HA PA3ROACHCEHHE 38 HPOOAYCHA

HHBCCTHH,HH Ha pasnonoKCHUE 3a npona}lcﬁa ca Ci)HHaHCOBH AKTHBH, KOUTO Ca MNpeiHa3HalueHH da 6'b,£[aT
AbPAKAaHH 3a Het)npe,ueneﬂ nepyon OT BpeMe, KOUTO MOraT da 6’I:,Il,aT npogaaeHd B OTrOBOP HA NMHMKBHIAHH
HYEKOH HIH H3MCHCHHA B JINXBCHHUTC MPOLCHTH, oOMeHHH KYPCOBE HIIM LEHH Ha aKLIHH, HNit KOHTO HE Ca
KJ'laCHCI)HI.[HpaHH Karo 3aeéMH i B3eMaHHA, HHBCCTHUWH, NbpKanH A0 Dajacik HWIH C]JHHaHCOBH AKTHEH,
OTYHMTaHH O CripaBeHuBa CTOMHOCT B NeqandarTa WK 3ar yﬁa'ra 34 nepuoaa. (DHHAHCOBHTE AKTHBH Ha
pasnonoKeHHe 3a npo;[amﬁa BEJHKUBAT AANOBE H YUACTHA, KaKTO H ABANOBH UEHHH KHIDKA. l"pyna‘ra HE ©
KracupHUNPano KPeAUTH U B3eMaHKst KATO Ha pasionokeHne 3a npofaxda.

(DUHAHCOBHWTE AKTHBH Ha PasnonokeHHe 3a nponakba MbPBOHAYAIHO C& NPH3HABAT {10 CNPABSANHMBA
CTOMHOCT, KOATO € MIATEHOTO Bh3HArPaOKIECHHE | PasXOLUTe MO CASNKATa, U Ce U3MEPBAT BIIOC/IEACTBUE
Mo CRpaBefNuBa CTOMHOCT, Karto Nedanbute W 3aryOMTe OT NPEOUSHKATa Ce NpW3HaBaT B APYr
BceoOXBaTeH AOXO/, ¢ H3KIOUEHHE Ha 3ary6buTe T 00e3UeHKa M nedanbuTe 1 3arybuTe OT H3MEHeHHe Ha
BATYTHHTE Kkypcose, [1pu 0cBOGONKIABAHE OT HHBECTULIMATA, KyMyJIaTHBHATA Neuanda wik 3aryba, KoaTo
¢ Guna nocouera B cOGCTBEHHA KANKTAR, Ce MPU3HABA B OTHETA 32 BCODXBATHHS 10X0[, B NEpoto ,,Jpyri
onepaTvsny npuxoan”. B ciayuaute, B kouto I'pynata npurtexasa NOBEUE OT €AHA HHBECTHLIMA B €/IMH H
L PUHAHCOB HHCTPYMEHT, CTOMHOCTTA HA NPOAAASHUTE HHCTPYMEHTH Ce M34HCIIABA IO METOAA ,,TbPBa
BXONSHIA, MepBa M3xopsua uexa™. TlosmyueHwte NHMXBH 32 NEPHOAA HA 3a4bPKAHE CC OTUMTAT KaTO
MpUXOAd OT JIMXBHU, 4pe3 H3MON3BAHE METOAa Ha e(eKTMBHATA JIMXBA. Ako (UHAHCOB aKTUB Ha
pasnonoxkenue 3a npojaxba Obne obe3ueHeH, KymysaTHBHATA neyanGa uWmA 3aryda, KosTo
npeABapHTeNHO ¢ Guna mpU3HATA B COOCTBEHMS KanuTas, C& NPEXEbP/IA B OTHETA 32 BCe0BXBATHNS
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N3N ACET MEHUWJZKMBHT ANl
[IPUJIOXKEHUA KbM KOHCOJIMIPAHKA PUHAHCOB OTHET

3a ropuuara, npuioyuBaiia Ha 31 gexemepu 2019 .
BCHYKH cyMH ¢4 APEACTABEHH B XU, AIB., OCBEH KO HE € NOCOYEHO APYro

poxoa. Ilpuxoante OT AWBUAEHTH ce NMpH3Hapar B meuanbata wiM 3arybara 3a NepHOAd, KOTaro
OezcnopHo Objle YCTAHOBSHO NPABOTO HA TIOMYYaBaHE HA MIALLAHE.

MBecTuuniTe B ABLLUEPHH APYXECTBA Ca NPEACTABEHU B rpynaTa Ha (HMHAHCOBHUTE aKTHBH Ha
pasnoNoXkeHue 3a npoaaxoda.

o  Hueecmuunonnu umomu

HIHBECTHLUMOHEH HMOT € HMOT (3eMd, Crpafia, YacTH OT ¢rpaja WiH crpafia B IPOLEC HA M3rpakaaHe),
ALPKAH ¢ UeN OTAGBaHe TOA HaeM NpH YCJIOBUA Ha OMEPATHBEH JIM3HHI WM 33 YBeNHYaBaHe Ha
CTOMHOCTTA HA KaruTana, HilM M 3a ABeTe, B choTBeTcTBHe ¢ MCC 40 MIHBECTHLMOHHN HMOTH, W KOHTO
He Ce OuaKBa Jia e U3MOM3Ba B 00MUaHHATa CTONAaHCKa geiHocT Ha ['pynara.

HHBGCTHU,HOHHHTG HMOTH C€ NMPU3HABAT KATO aKTHB CaMO KOraTo € BepoiaTHO GB,EICIHHTE HKOHOMHYCCKH
TMOA3H, CBHP3aHi C HMOTA, a4 6’b£laT ONYYEHH OT prnaTa H KOraTto LeHaTa Ha HpHﬂOﬁHBaHC MOKE Oa
6bae HaneskaHO onpenencka. [lpHsHaBaHeTo ce H3BbPLLBA 00HUAHHO OT MOMEHTA, B KOITO BCHUKM NON3H
H PUCKOBE, CBBP3aHH ¢ aKTHBA, ca IPEeXBbPICHH K:M [ pynara.

HHBECTHIIMOHHKMTE UMOTH C€ OLEHABAT NepeoHavantHO Mo LCHA Ha ]'IpHIlOﬁI"IBaHG, BENIOYHTEIHO
PazxXoanuTe NMo CACIKATa. TeKyumTe pasxoaH, CEbp3aHH C OGCH}/)I{BEIHCTO Ha akTHBAa, HE C€ BKJIKOUBAT B
OTYETHATE C’TOﬁHOCT, a ¢e OTYMTAT KaTo IIPEKH pasxoll 38 HHBECTHUHOHHH HMOTH B OTYETa 3a
BCeoOXBATHHA AOXON 34 Nnepyona.

Tpynata npuiara MOREIA Ha LieHaTa Ha NpHAODHBaHE 3a MOCIEABAILY OTHUTAHE HA MHBECTULMOHHHUTE
MMOTH. MOAENDT Ha LEHATA Ha MPpUAcOHBAHE, H3HUCKBA HHBECTULMOHBHHUTE HMOTH A2 6BAAT OTUUTAHH MO
1ieHa Ha MPHACOUBAHE, HAMAIEHA ¢ HAYMCIIEHUTE aMOPTH3ALMK 1 3aryOn oT 0be3LeHKa. AMOpTH3ALMATA
ce H3BBLPINBA Ha 0a3a JIMHECH MeToA. JemATa, KNacHPHUMpaHa KATO HHBECTHMUHMOHEH HMOT, He ce
aMOpTH3HPA.

HuBecTHHMOHHKMTE HMOTH Cilensa Aa ObIAT NMpoRepdBRaHH 3a OOE3UEHKAa BUHArW, KOFaTo BB3HWKHAT
HHIHKALIMH, He OTHETHATA CTOMHOCT Ha aKTHBA MOXKE A4 He ObAe Bh3cTaHopeHa. 3aryba ot obeslieHka ce
MpH3HABA A0 Pa3Mepa Ha MOJIOKUTENHATA Pa3/HKa MEXY OTUETHATA W BbL3CTAHOBUMATA CTOHHOCT Ha
akTHBa. BB3cTaHOBMMATA CTOWHOCT € ONPeAens KaTo MO-BHCOKATA OT CNpaBefAMBaTa CTOHHOCT,
HAMANCHA ¢ PA3XOANTE 24 peau3aliug ¥ CTOMHOCTTAa Ha aKTHBA B ynoTpeba.

Fpynara knacHduuzpa MHECCTULHOHHHTE UMOTH B HHBO 3 OT HepapXHsaTa Ha CIPaBEAIMBHTE CTOHHOCTH.

Tleuantu unu 3ary0oH, NPOM3TH4ALLIN OT U3BAXKAAHE OT YNoTpeba niM ocBobMKAABaHE OT UHBECTHLMOHEH
MIMOT, C¢ ONPEENAT KATO PA3IMKATA MEXY HETHUTE TIOCTBILIEHHS OT OCROOOKAABAHETO U GanaHcoBaTa
CYMa Ha aKTHBA H C€ NPH3HABAT B neuanGaTa Wi 3ary6ara B epHo/ia Ha W3BDKAAHETO OT yNnoTpeba unu
ocBoOoMKIABAHETO,

o Kpeoumu u e3emanun

KpenuT 1 B3eMaHus ca HelepHBaTHBHH (PUHAKCOBI AKTUBA C PUKCHPAHY WK OTIPE/IENAEMH MITALIAH,
KOHTO HE Ca KOTHPAHH HA aKTHBEH Nasap, ¥ KOUTO He ca:

- KpeuTH, KOWTO I'pynara sb3HamMepaBa 4a NPoAaie He3abaBHO, kOUTO ca KTacCH(PMLIMPAHN KATO
[(bPXKAHH 33 THPIOBHS ¥ OHE3H, KOWTO ClEAl TbPBOHAYANHOTO NPM3HABAHE, CA ONPEAENH KaTO OTUUTAHK

M0 CTIpaBe/UTHBa CTOHHOCT B NevanbaTa uiw sarybara;
- KpemuTy, kouto [pynara, cniell fbPBOHAUAIHO NPH3HABANE, Ca KN1acHGHUMPAHY KATO HA
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N3N ACET MEHW/UKMBHT A/l
ITPMJIOXEHUWA KM KOHCOJIMNPAHVA PMHAHCOB OTHET

3a rofutiarta, NpUKToTBaa Ha 3] nexeMepu 2019 1.
BcHuku CYMH Ca NPEACTABEHH B XHA. JIB., OCBEH @KO HE € NOCOUEHO APYTo

PA3MNONOKEHHE 33 rlponax(ﬁa; HAH
- KpPSAMTH, 38 KOHTO l"pyrla'ra MOZKE 1A He BB3CTAHOBH B 3HAYHTENHA CTENCH UANATA NbpBOHAYAHA
HHBECTHLUMA N0 [IPUHHHA pa3/uviHa OT BAOLUIABAHE HA CBCTOAHHCTO HA KPEAHTONONYYATEN.

Te3n GuHAHCOBH AKTHBH MbPBOHAYAIHO C& OTHUUTAT MO COPABEANHBA CTOMHOCT, & B NOCNSACTBHE - MO
AMOPTH3HPAHA CTOMHOCT C U3MOJ3BAHE HA METOAA HAa e(PEKTHBHHA JIMXBEH NMPOLIEHT, HAMAJIEHA ChC 3aryOu
oT ofe31eHKa B HeCBOHPAEMOCT.

AMOPTHINPAHATA CTOMHOCT ¢€ M3UUCIABA KATO CE B3EMAT NPEABHA BCHUKH AAACHY OTOUBH UK MpeMiH
npH ApuAOGHBaAHE M BKIIOYBAT TAKCH, KOMTO Ca HEPA3AEAHA YacT OT BANHAHHS NHXBEH NPOLEHT, KaKTO H
pasxoauTe o caenkara. KpeAWTHTe K B3EMaHHATA CE MOCOYBAT B OTUYETA 34 (PUHAHCOBOTO CHCTOSHHE
KaTO 3a€MH M aBaHCH, OTNYCHATH Ha KinentH. HauucneHara nvxea ¢ BKAIOYEHA B OTHETA 3a BCeODXBATEH
goxoa kato ,Ilpuxoan or auxeu”. B cnyuail Ha ofe3ueHka, 3ary0ara otr obe3UeHKa ce OTYMTA KATo
nMpucrasiaHe OT 6aNaHCOBaTa CTONHOCT HA HHBECTULIMATA H CE MPH3HABA B OTYETA 38 BCeOGXBATEH AOXON
KaTo ,,3ary6a oT ofeslierxa”. AMOPTU3UPAHATA HYaCT, BKUIFOYEHA B H3UUCCHUATA HA S(PeKTUBHATA JTHXBA
33 MEPUOAA CE TIOCOUBA KATO KOPEKIIUA Ha TMXBEHUS TIPUXOJ B OTYETA 32 BCROOXBATHHS 20X04. arybuTe
OT 00€e3HeHKa Ce BRIIOUBAT B OTYETA 3a BCCOGXBaTeH I0XO0/ 38 NEPHOAA Ha H3BBPLIBaHE Ha obe3lleHKaTa.

I'pynarta mMoxe & MOEMa aHTKMMEHTH 32 KPEIHTHPAHE, B KOWTO 3aeMHUTE Ca KJIaCHPUUMPaHK KaTo
ABLPXKAHH 32 ThPryBaHe, Thil KATO HAMEPEHHUETO € KpeANTHTE Jla GBAAT NPOAAACHY B KPATKOCPOUEH ILTaH.
Te3H NoeTH AHTAKMMEHTH 33 KpeAMTHPaHe Ce NOCOHBAT KaTO ASPHUBATHBH, H Ce OLIEHABAT 10 CTIPABEA/INBA
¢TolHOCT B nevanba uau 3aryba 3a nepnosa.

KpeauTHHTE aHTa&KMMEHTH, 3a KOMTO C& O4Yakpa Na 6baaT 3aabpkanu oT ['pynaTa cneji OTYCKAHETO UM,
¢e& NOCOoYBaT KATO 3aAbIKEHHE caMO B CJIY4anuTe, B KOHTO € Hanune OGPGMEHHTCIIGH DOTOBOP, KOHTO
BEPOATHO WIS AOBENE A0 3aryda.

e  Dunancosu nacusu

(DHHAHCOBUTE HHCTPYMEHTH, W3JafeHH oT [ pynara, KOMTO He IPeaCTaBAiBaAT €ASMEHTH Ha COOCTBEHUA
KAMUATAT MO CBOATA CHLUMOCT W HE Ce OTHUTAT IO CrpaBed/iMBa CTOHHOCT B neuantara unu 3arybata sa
nepuoga, ce KmacHPUUUpaT Kato 3ambmKeHus  (,MPHBAEYEHH CcpeacTea”), aKo J0rOBOPHOTO
CMOpasyMeHHe BOAM 0 BBL3HUKBaHe Ha 3afbiAKEHHS HAa I'pynaTa unu 3a mpefoCTaBAHE HA NAPHIHH
cpencTba B Gpodt Wik Apyr $PHHAHCOB AKTHR HA [PUTEKATENS WIN U3IbIHEHNE HA 3aAbKEHHETO — upe3
3aMAHa Ha QUKCHpaHa cyMa B Gpoil Win IpyT BUA GHHAHCOB aKTHB 32 (nkcupan Gpoii cobcTreHH aKumH.
®uHaHCOBHTE MAaCHBU MBPBOHAYANHO CC MPHIHABAT MO CTIPABEANMBA CTOHHOCT, HETHO OT MPEKHTS
pasXoaH CBBP3aHH ¢ Bb3HHKBAHETO HM.

Crnien mbpBOHAYATHOTO NpH3HABaHe, M3JaleHUTe OONWralMH W APYFHTE NPUBRCHEHH CPEACTBA CC
OLIGHSBAT MO AMOPTH3MpAaHA CTOMHOCT, NpPHA WSNON3BAHE HA METOAAZ HA e(eKTHBHATA NHXBA.
AMOpPTH3MpPaHATA CTORHOCT C& H3UHCIIABA KAaTo ¢€ B3eMaT MPEABHA BCHYKM AAJACHH OTOHBH HIIM NMPEMUH
np# NPHACOHEAHE M BKJIIOUBAT TAKCH M BL3HATPDKASHHS, KOMTO Ca HEpaslenHa 4acT OT epeKTHBHYS
JIMXBEH NIPOLCHT, KAKTO M pa3sXoauTe no caenkara. Pasxomure 3a JNHXBU Ce MOCOMBAT B OT4ETa 3a
BCeOoOXBaTHHA A0XOL.

CheraBeH GUHAHCOB MHCTPYMEHT, KOHTO ChABPKA €HOBPEMEHHO ABJrOB M KAMUTANOB KOMIOHEHT, C&
pas/ieNa Ha AATaTa Ha usnasaHe. dacTra OT HETHWTE MOCTBIUICHUA OT HHCTPYMEHTA, paspeencHi KbM
JLAFOBMS KOMIIOHGHT Ha NATaTa Ha W3LaBaHe, Ce U3UMCAABA HA 6asata Ha CHpaBenNnBaTa ¢TolHoCT
(otipenenena Ha GasaTa Ha KOTMpaHa NasapHa LiEHa 33 CXOARW NBATOBH nHerpymentr). Yacrra or
NOCTBIUIEHHATA, PA3NPEACAEHH KbM KANUTANOBYS KOMAOHEHT & PABHA Ha 0CTAThUHATA CyMa Cliell
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N3U ACET MEHWUKMDBHT AT
NPUIOXEHUA KbM KOHCOJMINPAHUA PMTHAHCOB OTUET

3a roanxaTa, nprionoyBaila Ha 31 gexkeMepn 2019 1.
BCHUKH CyMH ¢a NPEACTABEHN B XWI. JB., OCBEH aKO HE € NOCOYEHO APYTO

npycragade Ha cymara, OnpeAcicHa 3a ABArOBH# KOMIOHEeHT. CTofiHOCTTa HA BCHMKH BIpAOCHM
ACpPUBATHEH (Hanpnmep KOJT OHLIHH), KOUTO Ca& Pas/iIMiHH OT KanuTanOBHa KOMIMOHESHT, C& BKAKOYBAT B
OABJArQEHA KOMAOHESHT.

o  Omnuceane Ha q{mnaucoeu aKmieH U naciuel

duHAHCOB aKTUB (WK B CITYYANTE, B KOUTO € NPHIOKHMO, YacT OT (PHAHCOB aKTUB UJIH YaCT OT rpyna
CXOAHY (PUHAHCOBU AKTHBM) CE€ OTHHCBA, KOTATO NPABATA 3a NOMy4aBaHe Ha NAPHYHH NOTOUM OT TO3H
aKTHB Ca W3TEKIM, UM ['pynata e TpaHcepupana cBOSTO NPaBo 3a NOJIy4aBaHe HA NapHyuHH NOTOLH OT
aKTHBA, WIH € N0eN0 3aAb/DKeHHe Ja 3aIUIaTH NOAYYSHHTE TIApUYHH NOTOUH H3LANO K 6€3 CBIISCTBEHO
3a0aBaAHe HA TPETA CTpaHa Mo CnopasyMeHHe 3a MpexBbpiisiHe, U [ pynaTa € MPeXBbpNKIa B CHLUECTBEHA
CTENEH BCHYKH PHCKOBE M M3TOAH CBBP32HM C aKTHBA, HAH HUTO € MOJYYM/A, MMTO € 3anbpKana B
CBHIIECTBEHA CTETNICH BCHYKU PHCKOBE W M3TOMIA OT aKTHBA, HO € NPEXBLPINIO KOHTPONA BBPXY aKTHBA.

B cnyuaute, B koMTO [ pynara € Npexpbpiauna CBOMTE NpaBa 3a MOAyYaBaHe Ha MAapHYHH NOTOLUH OT
AKTHBa WIH € CKTIOUMIO CNopasyMeHHe 3a APeXBBPJIAHE W HUTO € MPeXBBPAMIo, HHTO € 3amasHio B
CBIIECTBEHA CTEMEH BCHUKH PHCKOBE W M3r0AM OT @KTHBA WK HE € IPEXBBLPIUNG KOHTPON BhpXY aKTHBA,
Tol ce MpH3HAaBa [0 CTENEHTA HA MPOABAKABAILOTO YyacTHe Ha I'pynata B vero. B Tosu cnywaii, pynata
CBILO TAKA APH3HABA CBBLP3AHOTO ¢ aKTHBA 3aAb/xeHue (NackB). [IpeXBLPIEHNAT AKTHE W CBBP3AHUAT C
HErO MACHB C& M3MEPBAT TIO HAYMH, KOWTO OTpa3sBa 3aNa3eHUTE ApaBaTa v 3aIb/DKCHHATA,

IMpoabmxagaiio yuacTHe, KOeTo € oA GopmaTa Ha rapatiMa Haj NPEXBLPAEHHS aKTHB, C& H3MEPBA Upe3
O-HHCKATA OT OPHUTHHAaNHaTa GanaHcoBa CTOHHOCT Ha aKTHBA M MAKCHMManHaTa CTOMHOCT Ha
BL3HATPAKASHHETO, KOeTO 61 Morno Aa Obae H3uckaHo oT ['pynara 3a ofpaTHo 3annatane.

@unanco nacHe OHBa OTIHCBAH B CNYYAHTE, B KOHTO 3a0BJLKEHHETO C€ NTOracH, OTMCHH HWIIH H3TEYE. B
CIIYYaHuTe, B KOHTO CBLICCTBYBALUO Cl)HHﬂHCOBO 3AABDRCHHS 61:,[[6 3aMEHEHO OT Apyro OT CbLUHA KPCaUTOR
MpH CBIUECTBCHO Pasjii4HH YCIOBHA WIH YCIOBHATA Ha CBLIUSCTBYBALLMWTC 330bAKCHHA €A H3MEHEHH B
ChlIeCcTBEHA CTEMNEH, TOBA H3MCHCHHC HNH MOJIHC]JHK&L[HSI CE€ TpeETHpa KaTO NPCYCTAHOBABAHC HA
MPH3HABAHETO HA NBHPBOHAYANHOTO 38ABJ/DKEHHE H MPH3HABAHC HA HOBO. Paznukara MEXAY CanaHcorata
CTOMHOCT HA OPHIMHANHHA (HHAHCOB NACHUB U 3aM1aTeHOTO BB3HATPAKASHHUE € N0CO4BA B neyanba unu
3ary6a 3a nepuoaa.

e  Onpedenane HA CRPAGLONUSA CIMOTIHOC

3a UHAHCOBH KHCTPYMEHTH, KOUTO Ce ThPIYBaT HA aKTUBHM Na3apH, OTIPEASSIHETC HA CNPABEANHBaTa
CTOMHOCT e §a3MpaHo Ha NIa3apPHU LUECHH WK OQePTH 32 LIeHH Ha AHNBLPH. PHHAHCOB HHCTPYMEHT CE CMATA
3a THPryBaH Ha aKTHBEH NA3ap aKO KOTHPAHUTE LEHH ca PeryJIAPHO Ha PasnofomKeHWe OT CTPaHa Ha
fopca, auibp, 6poxep, APYKECTBO OT CbOTBETHATA WHAYCTPUA WIM PEry/aTOpHa areHUms W Te3u LEeHH
MPEACTABIABAT AKTYAIHH H PeJOBHO H3BBPLUBALIN C& HA Na3apa CAENKH. AKO FOpPenocOYCHUTE KPHTepHH
He OBAAT U3MBIHEHH, Ma3apa ¢¢ CUHTA 33 HeaKTUBEH.

3a BCHUKH APYTH PUHAHCOBH MHCTPYMEHTH, CRIPABEAIHBATA CTOMHOCT C& ONpeaesIa KaTo ¢e U3MOoI3BaT
MOAENH 3a OueHsBane. Te BKIIOUBAT METOA HA AUCKOHTHPAHHS MAPHYEeH NOTOK, CpaBHEHHE ¢ NOAoGHH
MHCTPYMCHTH, 22 KOWTO CBUIECTBYBAT MOAXOAAMM 33 HAOMOMJEHME NA3apHH LEHM, MOACNM 33
LieHooOpasysaHe Ha OMNLKH, KPEAMTHH MOAENM W APYFH PENEBAHTHH MOENH Ha OLEHABAHC. [pu
nipuiaraHe Ha Te3d MOAENH, CIPaBe/MUBUTE CTOMHOCTH CC M3UUC/IABAT OT HaOMIOAARAHN JAHHH N0
OTHOLIEHHE HA CXOAHM (HHAHCOBH MHCTPYMEHTH, H3TIOA3BAHE HA MOASAM 33 OUCHKA HA TeKyluara
CTOMHOCT Ha OUaKBaHuTe GbAcUlM NAPHUHK TOTOLH WAH APYTH TEXHNKY 32 OUEHABAHE, KOWTO H3NOA3BAT
BXOJHM JAHHH, CHLUIECTBYBAIIY KbM AATHTE Ha OTUETA 38 PUHAHCOBO CHCTOAMME. Hskou or
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W31 ACET MEHHUUKMBHT AJT |
MMPUIJIOXKEH KbM KOHCOJIMIUPAHUA @PMHAHCOB OTUET

3a roauHara, opukmouealla Ha 31 gexemepu 2019 1.
Bowiku CYMH Ca NMpeacTaBCHH B XKW, JIB., OCBEH ak0 HE € MOCOYEH0 ApYTO

BXOJHHTE FaHHH COPAMO Te3X MOAENH MOraT Aa He ObAaT HaON0AAacMHM HAa AKTHBHU 0a3apH H
CJIEHOBATENHO ¢¢ OLIEHABAT Ha 6asaTa HAa ZONycKaHus. PesyntaTuTe oT NaaeH MOZEN NpeACTaBlsABAT
OLCHKA WM MPUGIM3HTENHA CTOMHOCT, KOATO HE MOXe Jia Obie onpenencHa ¢ abCONOTHA CUMYPHOCT, U
M3INOM3BAHHTE TEXHAKM 38 OUCHKA € Bh3MOXKHO /I HE OTPa3saBaT H3LAJKO BCUUKK (hakTOPU, ChOTBETCTRALLH
Ha nosuuunTe, KOUTo 'pynarta 3aema. CREAOBATENHO OUCHKHTE W MOAEJIHTE C€ KOPHIMPAT KBAETO €
TIOAXOAAILO, 3a A4 MO3BOAAT BKIKUBIHETO HA ACTBAHHTENHH (PaKTOPH, BKIIOUHTENHO MOACTHH PUCKOBE
M KpeAMTHH puckoBe, B cayuaute, B KOHTO CNPaBEAAMBATA CTOHHOCT HAa HEKOTHPAaH KAIHTAIOB
MHCTPYMEHT HE MOXe Aa Obfle OMNpeneieHa ¢hLC CUTypHOCT, MHCTPYMEHTHTE C& OTUMTAT MO USHA Ha
npuaoGueaHe MUHYC OGesleHka. CrpaBelUIMBHTE CTOHHOCTH Ha KPEAMTHTE W ABAHCHTE, KAaKTO H
3abIDKEHHATA KHM TPETU JIM1IA, CE OTIPEAEAAT Ypes U3NON3BAHE HAa MOAEN 3a TEKyLLa CTOHHOCT Ha Da3aTa
HA AOTOBOPEHH FIAPHYHH NOTOLM, KATO C€ B3eMa NPeIBMA KaueCTBOTO HA KPEMHTa, JUKBHAHOCTTA W
pa3XOAMTE; CHAPABELANBATA UM CTOWHOCT He Ce pasiiyaBa CBCCTBEHO OT HeTHaTa MM OanaHcoBa
cToifHocT, CrnpaBekBUTE CTOHHOCTH HAa YCIOBHUTE NACHBH H HEOTMCHHMHTE 3aABDKEHHA MO 3a¢MH
CHOTBETCTBAT HA TEXHUTE GaNaHCOBK CTOHHOCTH.

3a GUHAHCOBH AKTHBM ¥ (UHAHCOBH TIACHMBH, KOMTO MMAT KPATKOCPOHEH Naaex (MO-Maako OT TpH
Mecewna) ce npuema, ye Ganancoeata cTOMHOCT ¢ GnM3ka OO TAXHATA CripaBedsinBa cTodiHocT. ToBa
AOTMyCKaHe ChiL0 TaKa Ce Mpuiara Mo OTHOILEeHHe HA ASMO3UTH A0 NOHCKBaHe H 6e3CPOYHH CNeCTOBHH
BIIOrOBe.

MC®O 7 “@uuatcoBd HHCTpyMeHTH: OnNoBecTABaHE” H3HCKBA [MOACHUTENHHUTE MPHIOKEHHS KBM
GuHAHCOBHS OTHET AA CHABKAT WHGOPMALMA 3a ONPEACNIHETO Ha CripaBeffiuBaTa CTORHOCT B
cvoteercTBue ¢ MCPO 13 ,,Ouenasare no cnpaseminea CTORHOCT™ Ha GUHAHCOBUTE aKTHBY U NACHBH,
KOMTO HE Ca Mpe/ICTABEHH 10 CNPaBEANinBa CTOHHOCT B OTHETa 3a (PMHAHCOBOTO cheToAHHE. MCDO 13
neduHUpa Hepapxus HA TEXHUKHMTE 3a OLEHKA, B 3aBUCHMOCT OT TOBa AOKOJIKG BXOISLUMTE AaHHH B
MOOEAHTE MOTAaT Aa ObIaT HAOMIONABaHW MNH He. Bxoasiiure HaHHW, KOWTO Morar na Obaar
HabN0JaBaHN BIUIFOYBAT naszapHa HWHHOPMAUM, NONyYeHa OT BHHIIHH H3TOYHWLM Ha UR(opMalus;
BXOJHUTE A3HHH, KOMTO He Morar Ia 6bAaT HaOmoHAapaHW BIUTIOYBAT AOMYCKAHHMA M NPSUSHKH Ha
I'pynara.

Tesu Asa THna Bxoaawa HH(popManusa AeGuHHpaT crieaHaTa RepapXus HA OLEHKHMTE HA CHPaBeaaMBaTa
CTOHHOCT:

- Hueo 1 — KOTUPOBKH OT AKTHBHH Ma3apH 3a HASHTHYHH (PUHAHCOBH HHCTPYMenTH. ToBa BKIIOUBA
JIUCTBAHH KAUTANOBH H ABATOBH MHCTPYMEHTH;

- Hupo 2 — BXOAAWM BAHHH PA3THYHH OT AAHHUTE HA HUBO |, KOUTO MoTaT Aa 6biaT HabmoAaRau#
IUPEKTHO KIIH HHAMPEKTHO (T.€. MOTaT Jia ObJaT H3RAEUCHH OT MAa3apHUTE UEHH);

- Huro 3 — BXoOsIM JaHHN, KOMTO HE MOraT Aa Obaat HabmopaBanH w/unu 6a3MpaHH Ha BBHLIHA
nasapHa vHbopMaLa. B Ta3u rpyna ca BIIOYEHH HHCTPYMEHTH, YMUTO 3HAUUTESIHH KOMIMOHCHTH He
Morar aa 6paaT HabNOIaRaHH.

INocoueHata Ao-rope ﬁepapxuﬂ HA MEeTOAHUTE 3a OLUEeHKA H3HCKBA H3N0N3BaHETO HA na3apHa HH(t]OpMaLLIleI
BHHar#, Korato € Bb3MOMKHO. HPH H3BbLPUWBAHETO HA CLUEHKHTE r pynaTa BiemMa npcAsBHi CbOTBETHHTC
BB3IMOQXKHH 3a Haﬁmoneﬂue na3apHH UEHH B CAYUAWTE, B KOUTO TOBA € Bb3MONKHO.
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N3N ACET MEHWUKMBHT AN

[TPHJIOXKEHNA KM KOHCOMANPAHUA ®PVIHAHCOB OTHET

3a roanHaTa, ApuKIoYEala Ha 31 aexemepn 2019 1.

BCHYKH CYMH c& OPENCTABSHN B XK. JIB., OCBEH AKO HE € MOCOUSHO APyro

Cnpagedanga cmoinocm HA PUHARCOBUME UHCIMPYMEHINY

Kum 31 aexemepn 2019 1.  Knwm 31 gexemppn 2018 .
DHHAHCOBH AKTHER Bamiucosa Cnpaeepauea  BanaucoBa Cnpalien.nnaa
CTOHHOCT CTOHHOCT CTOAHOCT CTOHHOLT
[Tapu4BHn CpeaCTRBA ¥ MAPHYHH 7997 7992 8254 8.254
CKBHBAIEHTH ’ ? ’ ’
Kpenurty n B3eMaHua OT KIHEHTH 102,888 102,888 73,559 73,559
[TpeaocTtaBeHH MHAHBHAYATHO 3HAYHMH 59,405 59405 31.611 31.611
3aeMH Ha FOPHAWYECKH U (HH3HYECKH NNLIA ? ’ ? ’
Toprosckn W Apyry B3eMaHuA 10,438 10,438 4,155 4,155
O0j110 AKTHBH 180,023 180,023 117,579 117,579
POuaancoBH 3aALIKEHHA
3aabNKeHUA N0 NOYUSHH 3a€MH W JTH3HHT 12,268 12,268 1,069 1,069
3aabnKeHHA KbM NepcoHana u 9.951 9.95] 8.922 8972
OCHTYPHTEIHW HHCTHTYLIMH ’ ’ ’ ’
THpProBeKH M APYTH 3aABKEHHS 32,764 32,764 19,135 19,135
0610 320 BIKCHNS 54,983 54,983 29,126 29,126

Boe spB3ka ¢ uauckeanuaTa Ha MCQO 13 Ouenapane no crpaeeninBa cToliHOCT ['pynaTa pasriexia ¢
0cobeHo BHHMaHHe (DMHAHCOBUTE HHCTPYMEHTH oT HUBO 3, KbM KOETO €€ OTHACAT LSHH, ONPEAENEHH C
W3NI0JI3BAHE HA BXOJALUM JAHHH, MpPH KOWTO JHICBA HabnojaeMa rasapHa MHpOpMalka HIH KOoraro
CHIIECTBYBA MaNKa (ako M300LI0 MMA TaKaBa) NazapHa aKTHBHOCT 32 AKTHBA MJIM NAacMBA HA AaTaTa Ha
oueHasatie. [IpeANPHATHETO H3TOTBA HAONHOOACSMH BXOASLIH POMEHNNBH, KaTO U3MOMI3Ba Hali-gobpaTta
HajiyHa uH(opMalys NpU RaaeHuTe O0CTOATENCTBA, KOWTO MOrar Aa GbaaT CcOOCTBEHH AaHHM Ha
NPEeANpHATHETO, KATO ¢ B3eMa NPe/BMA LNaTa HalMyHa HHGOPMALIHA 32 MPeINoJOAKEHHATA HA
MazapHUTE yYacTHULWM. [Ipy pasriexiaHeTo Ha NPeloCTABEHH KPeUTH Ha KITHEHTH, KOHUTO CE NIPEACTAaBAT
B OTHUETHTE MO AMOPTH3HPAHA CTOHHOCT, Ce U3MON3BAT TEXHUKH 34 OUEHIBaHE Ha 6a3aTa HA NPHXOAEH
MOAXON, KOHTO TpaHc(opMUpaT ObAeIU CYMU (MAPHYHH NOTOUU HIH NPUXOIH Y Pa3X0/H) B €Ha TeKyHa
{muckonTpana) cyMa. OLeHKaTa Ha CripaBeTUBaTa CTOMHOCT Ce ONpeNeNa Bb2 OCHOBA Ha CTOHHOCTTA,
KOSITO C& Hanara OT TeKYLUUTE NasapHH OYaKBAHHA OTHOCHO T€2H ObIEIN CYMH.

[Tpu onpenensiHe Ha CTipaBeANMBATA CTOHHOCT HA MIPEAOCTABEHUTE KPEAHTH OT CETMEHT HHAHBHAYAIHO
3HAYHMY € W3BBPIUEH AeTalileH aHANU3 Ha BB3CTAHOBHMUTE CTOMHOCTH W MPOrHO3ZHH NAPHYHH MOTOLY,
W3NOM3BAHU 33 OlleHKa No NIpeAnpudTHe [pynara pasyMHo nprema, 4e crpaBeiIiBaTa CTOHHOCT HA TE3H
(PMHAHCOBH aKTUBH € PaBHA HA TAXHATa 0anaHcoBa CTOMHOCT.

Cnenuata Tabnaua npegoctaea HHGopMaLUs 3a PUHAHCOBUTE HHCTPYMEHTH KbM 31 ackemepu 2019 1.,
38 KONTO C€ H3HUCKE3 OTIOBECTABAHE Ha CTIPABETHRA CTOMHOCT B cboTBeTCTBHE ¢ MCDO 7, pasnpenencHu
Cnopen U3MNOA3BAHHTE OLEHBUHH METOAU:

Huso ! Hugo 2 Huso 3 Ob6mo
PAHAHCOBN AKTHBH
TlapyuHy CpeacTBa K [APHIHH eKBHBAICHTH 7,292 - - 7,292
Kpenutu 1 B3eMaHUs OT KIHEHTH - - 102,888 102,888
TpenocTaBeny HHAMBYAYAAHO 3HAYUMU 3aEMH HA ) _ 50,405 50,405
FOPHAKYYECKA M PH3HYECKH NHua
TLProBeKK M APYTH B3EMaHHA - - 10,438 10,438
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N3N ACET MEHUWUKMBHT AL
IMPUJIOXKEHNUA KM KOHCOMHIHPAHUA OMMHAHCOB OTUET

3a romuHata, npHKkoYBaia Ha 31 aexkemepu 2019 1.
BcHYKM CyMH ¢a NPEACTABEHH B XU, NIB., OCBER aKO HE € MOCOYEHO APYTO

DUHAHCOBY NACHBH

3agbaAKeHua 10 NOAYYEHH 3aeMU U TU3HHT - - 12,268 12,268
3agbIKeHRA KbM IEPCOHANA U OCHIYPHTENHA

HHCTHTYLIHH - - 9,951 9,951
THProBCKH M OPYTH 3a0BIKEHUSL - - 32,764 32,764

o  Komnencupane Ha QUHAHCOSH UHCHIPYMEN MU

MHHAHCOBUTE aKTHBH M MACHBM C¢ HETHPAT M HeTHATa CyMa C€ MOCO4BA B OTYETA 33 (PUHAHCOBO
CBCTOAHHE, B CYYAHTE B KOMTO WMAa M3NbAHHMO NMPaBo 38 KOMICHCHPAHE HA NPH3HATHTE CYMU ¥ UMa
HaMepeHHe 1a Ce MOCTHIHE CNOPa3syMeHHEe Ha HETHA OCHOBA HIIM €IHOBPEMEHHO 44 C& PeanH3npa aKTHBa
H JIa ce YPeIH 3a0bJLKEHHETO.

o Obe3uenka Ha punancosu akmueu

O6e3UeHKE HA AKMUGH, OMYUMAHI N0 GMODIMU3UDAHA CHIOUHOCH!

I'pynaTa oileHABA MPM BCAKA OTUETHA JATA, AANH CbIIECTRYBAT OGEKTUBHI JOKA3ATENCTBA, e (JMHAHCOB
aKTHE WIH Ipyna OT $UHAHCOBH axTHBH ca obesucHerM. DuHaHCOB aAKTUB WK Tpyna OT (GuHaHCOBH
aKTHBHU ce 00€311eHABAT CaMO B CJIyHaUTe, KOTaTo ChLIeCTBYBAT OOSKTHBHK A0KA3aTE/CTRA 32 0De3LeHKa
B PE3YATAT OT €QHO MK NMOBeYe ¢HOMTHUA, BL3HHKHAIK CACH [TbPBOHAYANHOTO TIpH3HABAHE HA AKTHBA
(,,cOuTHE Ha 3ary6a”) U ToBa chOMTHE (MM CHOHMTHA) Ha 3ary0a € Oka3ano HeraTHBHO BB3ACHCTBHE
BLPXY OYaKBaHUTe GbACILM IAPUHHU MOTOLM OT (PHHAHCOBHA AKTHB MM IPYMa OT PUHAHCOBH aKTHBH Ha
I'pynara, kouto Morat Aa 6LIaT HanemaHo oueHenu. Kputepuute, kouto I'pynara v3nonssa 3a aa
OMNpe/IeNy AATH HMa HATHYHO O0eKTHBHO A0KA3aTeNCTBO 3a 3ary0a oT 0be3ueHka, BKNOUBAT:

- CHUIECTBEHH QUHAHCORM 3aTPYHHEHHS HA 3aabKEHOTO JTHLE;

- HapyLIEHHE HA AOTOBOP, HANIPUMED HEH3NTbAHeHME WM 3abaBAHe MpH IUTALIAHKS HA NMXBA UAH
BHOCKH TIO IMIaBHMLIA;

- HAaNWuYHe Ha OOEKTHBHH OAHHH, KOWTO TIOCOUBAT, Y¢ CHILECTBYBA HIMEPHUMO HAMAJICHHE B
OYaKBaHMTE OBICIM NAapWyHH noTouM oOT moprdelin or (HHAHCOBH AKTHBM C/IEA MOMEHTa Ha
MbPBOHAYANHOTO MPHU3HABAHE Ha TE3H aKTHBH, BBIPEKH Y€ HAMANCHUETO BCe Ollle He MoXKe Aa Obae
HASHTHYHRUMPAHO CIPAMO MHAUBUIYaRHHTE HDHHAHCOBH AKTHBH B TO3H TMOpTQEin;

- HeOIaronpHATHH NPOMEHH B CTAaTYCa Ha MNALaHe HA KpeMTONoAyyaTenure B noprdeiina.

B3MoKHO € Aa CHLUeCTBYBAT M Apyru obctoarencrea (Hanp. M3Mama, HEONArOMPHATHH W3MEHEHHA B
npoueHTa Ha Ge3paboTunara 1 T.H.), KOMTO Aa ObJAT NPUETH 33 HHAMKALMS 32 00€3UeHKa HA KpeauTHTE.
['pyrara OLEHABA CBLIIECTBYBAaHETO Ha OGCKTMBHM NOKA3aTeNCTBA 3a ODE3USHKA HA MHAMBWAYANHH
KpeAWTH WIK FPYNH OT KpeauTH. ['pynata dopmupa nopThedn oT KpeluTH ¢ NoAOGHH XapaKTePHCTHKH
H4 KPELHTEH PHCK, KOMTO HE ¢a HHIMBHAYANHO 3HAUMMM H I'H OLEHABA KOJIEKTMBHO 32 HAMMYHE HA
obesuenka,

CymaTa Ha 3arybaTa ce u3Mepea KaTo pa3inka Mexay GanaHcoBaTa CTORHOCT Ha aKTHBA WIH TpYNaTa ot
AKTHBH U BB3CTAHOBHMATA MY / H CTOMHOCT, KOATO € HACTOAINATA CTOMHOCT Ha O4akBaHHTe ObieHIH
fapUYHK HOTOLM (¢ M3KIIOUEHHE Ha GbAeIMTE KPEAHTHY 3aryOr, KOUTO HE ¢a BH3HUKHAIM).

FanancoBaTa CTOMHOCT Ha 33€MUTE C& HaMansBa ¢ pasmepa Ha o0e3leHKaTa W cymara Ha sarylara ce
NPM3HABA B OTUETA 32 BCEOOXBATHHA JOXOA 32 HEPHOAA, B KOATO 3arybaTa e Bh3HUKHANA.

BeaeumyTe NapUYHK TIOTOLM Ha rpyna oT GUHAHCOBA AKTHBH, KOHTO C& NPOBCPABRAT 32 obe3ueHka Ha
nopTdeiiiHa 0cHOBA, c¢ IpecMATaT Ha Gasara Ha NOPOBOPHHTE NAPUUHM NOTOLM, KATO CC B3eMAT NPeABHA
Y VICTOPHHECKU 3aryOH OT aKTHBH C IOAOOHU XAPAKTEPUCTUKH HA KPEAHTEH PUCK.
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N3N ACET MEHUUEKMBHT AXl
IMPYJIOXEHNA KbM KOHCOJIMIANPAHINA OMHAHCOB OTHET

3a roguHaTa, npuknovsawa Ha 31 gexemepu 2019 1.
BeudkH CyMH €4 NPeACTABEHM B XHN. JIB., OCBEH K0 HE € [MOCOueHe Jpyro

Meromonoruata W NOMYCKAHHATA, HW3MIQA3BAHM 334 OlUeHka Ha ObJelMTe MHapUYHM NOTOLM, <€
MpepasTNexaaT PeAOBHO, ¢ UE] HAMANSBAHE HA PasTUKHUTE ME/Y OUaKBaHUTe CTOMHOCTH Ha 3aTryOHTE 1
OeHCTBHTENHUTE 3ary0u. B cnyuanrte, B KOMTO RaaeH 3aeM He Moke Aa ObAe BbpHaT, TOH ce oTnHcea
cpelily HaTpynadara obesleHka. Te3H 3aeMH ¢ OTITHCBAT CAESA KATO BCHUKH HEOOXOIMMHU MPOUCAYPH ca
OuIK 3a8BPILIEHU U € OHla ONpeac/ieHa cyMaTa Ha 3arybara. AKO [0 BpeMe Ha CNIEJBALN MEPHOA CyMaTa
Ha 3arybara nopaiM ofe3leHKa ce HaMalli U HAMANIBAHETO & 00EKTHBHO CBBP3aHO Cbe CHOUTHE, KOETO
BL3HHKBA CJie)]] TPH3HABAHE Ha 00e3LeHKaTa, 3arybarta ot obesieHka, koaTo € Graa npusHaTa Npean ToBa
Ce Bb3CTAHOBARA B OTHETA 3a BCCOOXBATHHUS AOXOA.

Obe3yeHka Ha AKMUGH KAACHDUUUPAR KAMO HA PAINOJOJCERUE 3d npodasica

l'pynaTa QUEHAsBEAa KHM BCAKA BaTa Ha OTHETA 3a Cl)HHaHCOBO CHCTOAHHE, AaIH CHLUECTBYBA O0EKTHBHO
DOKA3aTCNCTRO, Ye ¢HH3HCOB AKTHB WIH pyna oT EI)HH&HCOBH 4aKTHBH Ca 0663I1€H6HI‘1. C'bl.I.I,CCTBeHOTO
MW MPOABKUTENHO HAMAICHHE HA CMIPABEANMBATA CTOHHOCT HA (PUHAHCOB AKTHB HA Pa3NOJIOXKEHHE 34
npoaakba NpeacTasiBa OGEKTHBHO 10Ka3aTENCTBO 32 06e3UeHKa, KOETO BOAM 10 IPH3HABaHE Ha 3aryba
oT 06esue1-n<a‘ Axo ChUWECTBYBA TAKOBA AOKa3aTSICTBO MO OTHOWCHHE Ha aKTHEH Ha PasnoONOoXKCHHC 34
npoaaxGa, KyMyNaTUBHATA 3aTy0a, M3MEPEHa KAaTO PasNUKATA MeXIY CTOHHOCTTA NpH fpHaobusaHe u
TekylIATa CIIPABEATHBA CTOMHOCT, ¢€ MPEXBBPAAT OT KaNHMTANa W ce Noco4BaT B nevanbata v 3arybarta 3a
nepyHoaga.

AKO B cnefpalll [epHOA, CNPaBeanuBaTa CTOHHOCT Ha JLAMOB HHCTPYMEHT, xiacuduuupad Ha
PASNONMKEHHE 3a npo,uam6a CE NMMOBHIIH H YBETHUYEHHETO CC ABJIKH Ha c1=6m‘ue, KOCTO CE € CIIYHHIIO CJien
nepnona, Korato € npu3Hata 0663].{8HI{3T3 B neqanGH 7} 3&1‘}’61’[, 0683]161—!1(&'1‘& € BB3CTAHOBAEBA, qpes
oTYeTa 34 BCEOBXBAaTHHA JOXOMI.

3ary6u oT obe3ueHka, npu3HaTH B nevandara WM 3arybara 3a HHReCTHLIMM B KAMUTANOBA HHCTPYMEHTH,
KnacHGHMLHPaHH KATO ,,HA pa3NoNoKeHHe 3a Npogax6a”, He ce BB3CTaHOBABAT B nedanbara win 3arybara.

o  O0e3leHKa RA HePURAHCOGH AKMUGH

Kvm Beska oryetHa Aata ['pynara nparM oLISHKA 33 CHLISCTBYBAHETO HA HHANKALIMM, Y& CTOHHOCTTA Ha
AancH aKTHE € 06&3U.eHeHa. ”pH HaAuYyHe Ha HHAHKAHWH 3a 0663I_leHKa CE NpaBH H3YHUCJAEHHE Ha
BL3CTAHOBHMATA CTOHHOCT Ha akTHBA. B cnyqaﬁ, ye BBL3CTAHOBHUMATA CTOHHOCT HA AaaeH aAKTHBE € MNo-
HucKa ot anatcosara My CTOHHOCT, HanaHcoBaTa CTOHHOCT Ce HaMaNABa A0 pa3Mepa Ha Bb3CTaAHOBHMATA
cToHHOoCcT. HesaBUCHMO OT HAMTHYKHETO WIIH He Ha HHAHWKAIIHH 3a OﬁBSL{GHKﬁ, prna‘ra npopepasa BCHYKH
HEMATEPHAITHH AKTHEH C HEOMNPCAC/ICH NMONIE3CH XKHBOT HIH HCMATCPHATHHK aKTHBH, BCC OLLE HEHANWYHHI
3a ynorpeba, 3a ofealenka exeroaHo.

Bi3craHOBHMATa CTOMHOCT HA AKTHB WK €BHHMUA, TeHepHpallla NApHYHH NOTOUM, € MOo-BHCOKaTa OT
CTpaBe;IMBaTa CTOMHOCT, HAMaNeHa ¢ Pa3xoauTe No Npoaakda Ha AALCH aKTUB, H HEroBaTa CTOHHOCT B
ynotpeba. BbicraHoBuMara CTOMHOCT ce Onpeaens 3a OTACNEH aKTHB, OCBEH B Ciydal 4e 1pH
H3MOJI3BAHETO HA AKTHBA C€ NeHepUpaT MapHyHH NOTOUM, KOHTO ¢a B 3HAUMTENIHA CTENEH 3aBUCUMH OT
NapHUBUTE MOTOLH, TEHEPHPaHH OT APYTH aKTHUBH WM PYTIH OT aKTHBH. AKO TOBA € TAKa, BB3CTAHOBUMA
CTOMHOCT Ce ONpedeNs 33 CAMHULATA, TeHepHpalla MapHYHH NOTOLUH, KbM KOATO AKTHBBT NIPUHALNEKH.
KbM BCAKa OT4eTHa AaTa I'pymara mpaei OLEHKA 33 CbLISCTBYBAHETO HA WMHAMKAlMH, uye 3aryba or
ofesnieHKa Ha He(DHHAHCOB AKTHB, PA3IHYEH OT PENyTaLHs, NMPU3HATA B NPEAXOAHH rOAHHH, MOXE Beue
J1a He CHIIECTBYBA WK TbK 112 € HaMaisiia. AKO ChIECTBYBAT NOAOGHM NPU3HALK, C& NPABU OLEHKA HA
BLICTAHOBMMATA CTOMHOCT HA CHOTBETHMS AKTHB.
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H3H ACET MEHWIKMBHT AJY
MPUNOXKEHUA KbM KOHCOJIMANPAHUSA OPMMHAHCOB OTHET

3a roguHaTa, NpuKToyBala Ha 31 pekemspu 2019 r,
BeHUKY ¢cyMH ca peACTABeHH B XL JIB., OCBEH K0 HE & MOCOUEHo ApYro

3arybara oT 00¢3U¢HKA Ha aKTHB Ce Pb3CTaHOBABA OOPaTHO CAMO KOTATO € HACTBIMAA NpeMAHA B
TNIpeLleHKUTe, U3HO3BAHH IPY [LPBOHAYAJHOTO ONPE/eNAHe HA BBH3CTAHOBAMATA CTOHHOCT HA AKTHBA,
Cliefl TIPH3HABAHETO Ha MnocnefHata 3aryba oT obesucHka. B Tosu ciydali GanancopaTta CTOHHOCT Ha
aKTHBA C€ MNOBHIUABA KO HEroBata PBbB3CTAHOBHMA CTOfIHOCT, KaToO Ta3H CTOMHOCT He HaipHuIasa
fanaHcopaTa CTOMHOCT, koaTo O Ouna onpedencHa cnel NpHCeNajaHe Ha amMOPTH3ALMATA TIPH
NONOXKEHHE, Y€ B HPEOXOOHH NOJAHHH HE € 6una IPH3HATA 3aFy 0a or oﬁe3ue1-uca Ha aKTHBA.

o Juzunz

MC®O 16 ,JIuzunr™ e npuer or I'pynara. CTaHAapTBT € NPHIIOKHM 33 TOAHWHNTE OTUETHH NEPHOIH,
sanoupamiy Ha | sHyapu 2019, Ha kosto aata I'pynara npusara crasiapra 3a nopeu nuT. ['pynara e
OpWIOKHIA 0CB000KIABAHHATA, OTHACALLM C& IO aKTHBH C APABO HA TION3BAHE C HUCKA CTOHWHOCT U
KPATKOCPOUHY Jiusuuroed gorosopu. Ilpn nmpemumnasaneto kem MC®O 16 I'pynata € npunokuna
MOAHGHLMPAHHS PETPOCIIEKTHBEH NoAXoA cbrnacHo CrtaHaapra, NpPH KOETO AKTHBBLT ¢ MPAaBO HA
NOJI3BAHE € MpH3HAT Ha AATaTa Ha MbpBOHA4YANHOTO npunarane (1 auyapu 2019 r.) 8 pasmep, paBen Ha
AM3HHTOBOTO 3aAbJDKEHHE, KaTO CE€ M3MOA3BA TEKYLIMAT JIMXBEH HPOLEHT, 3aJ0KEH B JOTOBOpA.
CpasHuTennata nHopMaLs 3a IPEAXOAHHA NEPHOA HE € MPESH3YUCTIABAHA.

IlOFOBOpI-lTe ca macmbuunpaﬁu KaTo Cl)HHaHCOB HAH ONEpaTHBECH JIM3HUHT, B 3ABUCUMOCT OT CTEIEHTA, B
KOATO PHCKOBETE H H3NOOHTS OT CcOOCTBEHOCTTA HAa HAeTHS AKTHB €a 33 NHM3HHCOOATENS HIH
JAUSHHronoay4varen. OnpenenﬂHeTo JainH AaeHO CIOpasyMeHHE NPEACTABMABRA HIIH CBABPIKA TH3IHHI CC
63.31/[]33 Ha CBUIHOCTTA HA CNOpasyMeHWeTo, ccid OUCHKA OTHOCHO TOBAa AW H3IOBJAHCHHCTO Ha
CMopasymMeHHETO 3aBHCH OT H3NOA3BAHETO HA KOHKPETHMA AKTHB, KAKTO H NpPCLCHKA 334 TOBA NAJIH H 40
KAaKBa CTEleH CIOpaSyMCHHETO NPEXBLPNA MPaBOTO 3a H3NON3BAHC HA aKTHBA. OueHABaHETO OANM
JaJeHO CTiopa3yMEHHE BKNKOYMBA THW3IMHT €€ H3BLPLIBA B HAYANOTC Ha JOraoBopa.

[Mpeolienka 3a TOBa AAIH AAASHO CMIOPA3YMEHUE CABPIKA JIM3HHL CJIG/l HEFOBOTO HAYANO CE H3BBPLIBA
CaMo 4K € YNOBNETBOPEHO €HO OT CIIEAHUTE YCIOBHA:

(a) HanMUEe e MpoMAHA B JOTOBOPHHTE YCJOBHA, OCBEH aKo C MPOMAHATA CAMHCTBEHO Ce
NOAHOBABA HITH YABAMKABA COPA3YMEHHETO;

(6) ynpaxkHeHa € OnuMs 34 MOJAHOBABAHE HIH MEKAY CTPAHHUTS ¢ AOTOBOPEHO YILKaBaHe Ha
CAOPA3YMEHKETO, OCBEH aKO CPOKBT HA NOAHOBABAHCTO WM YABMKABAHETO He e OW/ I'bpBOHA4aIHO
BKJIIOYEH B CPOKA Ha JIN3HHFA;

(B) HanMLE € IPOMSHA B ONIPEACASHETO JAMM M3IbIHEHUETO 3aBUCH OT KOHKPETHHS dKTHB;

(r) HATALE € CHILECTREHA NPOMSHA B aKTUB2, HATIPUMEP CHLUECTBESHA dM3nuecka NPoMsaHa;

AKO Aaneso CrnopasyMeHue ce ApeoLeHaBa  GbIe OnpeneneHo, Ye chabpka AM3HHT (MITH He ChABMKA
JIM3HHT), CYSTOBOHOTO OTHHTAHE HA AM3HHIA Ce Npuilara (WY ce ApeyCTAHOBABA) OT BL3HUKBAHETO
NpoMsaHaTa B 00CTOATENCTRATE, MOPAXAALIA MPEOLSHKATA, HItM, CHOTBETHO, OT HAYAIOTO HA NEPUOAA Ha
NOAHOBSIBAHE HAH Y AB/KaBaHe, :

,HOF OBOPH 34 HACM, FIPU KOUTO HE C€ NPSXBBP/IAT BCHYKH 3HAYHTEIHH PHCKOBC W H3MOH, MPOH3THHALUIH
OT ¢OOCTBEHOCTTA BLPXY aKTHBA, Ca macudmuupaﬂn KaTo ONepaTHREH JTU3HHT, MPH KOCTO AKTHBHTE C
IpaBO Ha NOJI3BAHC C€ MpH3HABAT HA AATATa HA NBPBOHAYAITHOTO HM 3aBCHAAHE B pasMep, pascH Ha
JIH3HHIOBOTO 3aABIDKEHHE, KATO €€ M3MON3BA TEKYILIHAT NHXBCH MPOUCHT, 3aJI0KEH B JOTOBOPA.

JIoroBopY 32 HaeM, fIPH KOUTO ¢€ MPEXBBLPIAT BCUMKY 3HAUWTENHH PHCKOBE 1 U3TOAH, NPOUSTUYALIN OT
COBCTBEHOCTTA BEPXY AKTHBA, €4 KIACHhHUMPAHH KaTo GUHAHCOB JIM3UHT. B HauanoTo Ha NH3NHrOBAs
CpOK (GHHAHCOBUAT JIN3MHT CE MPU3HABA KATO AKTHE 4 MACUB B OTHCTA 34 (QHMHAHCOBOTO CBCTOAHHE €
pasMep, KOHTO @ PaBeH Ha CNpaBe/ilINBATA CTOWHOCT Ha HAeTaTa co0CTBEHOCT B HAYAIOTO HA IN3HHIOBKA
CpOK WM, aKO € f0-HHCKA — Ha Hactosilata CTOMHOCT HAa MUHUMAHHTE JIH3HHTOBW MNalaHus,
OMPE/ENeHH B HAYANOTO HA IM3MHIOBUA AOroBOP. [TbpBOHAHANKNUTS NPEKU PASXOAH CE
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N3N ACET MEHUW/UKMBHT AJl
IMPYJIOXKEHNA KM KOHCOJINIUPAHUA ®PHMHAHCOB OTUET

3a rogunara, npHkMousalia Ha 31 nexemspu 2019 .
BCHYKH CyMH ¢a APeICTaREHH B XUIL. JIB., OCBEH KO HE ¢ NOCOYCHO IPYro

ﬂpHﬁaBHT KBbM CTOHHOCTTA, NPH3HATA KATO aKTHB. 3aabKeHHETO 3a ObASLIM AH3HHIOBH IUIALLAHMS,
HaMall€Ho < ClJHHa.HCOBHTe pasxond 3a LAl nepHoaH, <€ OTpasasa B OTHETA 34 ClJHH&HCOBOTO
CBCTOAHHLE,

MUHUMANHHTE NU3HHIOBU MNAUIAHUSA C€ PasNpeenaT MeXIy (pHMHAHCOBHA Pa3XOi M HaMaNeHHETo Ha
3aEbKeHHeTO. PHHAHCOBUAT Pa3xo/l ce pa3npenens No NEPHOAH 3a CPOKA HA JIN3HHIOBUS AOrOBOP, TAKA
u¢ Aa Ce MOMYUYH MOCTOAHEH AHXBEH NMPOLEHT 3a MEPHUOANTE IO OCTATHYHHS pasMep Ha 3aIb/KEHHETO.
AMOpTH3MpyeMaTa CyMa Ha HACTHA aKTHB CE Pasnpenens Ha cucTeMHa 6a3a 3a BCEKH OTUETEH MEPHOK 110
BpeMe Ha OYAKBAHOTO M3MON3BaHE B CbHOTBETCTBHME C AMOPTH3aUHOHHATa TIONMTHKA, BB3NPHETa OT
JIpyxecTsoTO. AKO CBLIECTBYRA JOCTAThYHA CTEMEH HA CHI'YPHOCT, Y€ MPaBoTO Ha COOCTBEHOCT Lile Obae
MOMYYEHO A0 Kpad Ha Cpoka Ha JIM3WHIOBHS AOTOBOP, NEPUOADT Ha OYAKBAHO H3MO/3BAHE € PaBeH HA
NoJIe3HHA KUBOT HAa aKTHBA; B NIPOTHBEH CNy4al akTHBLT €€ aMOPTHU3HPA NPe3 NO-KPaTKUA OT OBara
CpOKa — CpOka Ha IM3UHIOBHA JOTOBOD WIH NONE3HHS XKUBOT Ha AKTHBA.

o [ITpuznasane na npuxoou u pa3xoou

HpHXO,E[H €€ MNpH3HAaBAT A0 CTENEHTA, 10 KOATO CBLUECTBYBAT HKOHOMHYECKH NON3H, KOHTO € BEPOATHO
Aa NpeMHHAT KbM prnaTa, H Te3H HKOHOMHYECKH NOM3H MOraT Aa 6BAAT HanesKaHo H3IMCPEHH.

I'pynara cnassa cleAHUTe crelHdHYHN KPUTEPHN 3 APU3HABAHE HA MPHXOIH!

- 3a BCHUKM (HHAHCOBM WHCTPYMEHTH, OTHMTAHH O aMOPTH3HPAHA CTOHHOCT, JIHXBOHOCHH
$HHAHCOBY AKTHBH KIACU(DULHPaHH KaTO Ha Pa3NONOKEHUe 3a Mpoaakba v PUHAHCOBH HHCTPYMEHTH,
OTYHTAHH TI0 CIPaBEeAJIUBA CTOHHOCT, NPUXOAMUTE U Pa3XOAKTE OT JIMXBH € NOCOUBAT KATO ,,IPHXOTH
OT NUXBU” W ,PasXOAd OT NHXeH” BB (QUHAHCOBUS OTHET, KATO C& U3MON3BA METOAA Ha eEKTHBEH
nuxeeH npoleHT. ToBa e MeTOL 3a H3UNCASBAHS HA AMOPTU3MPAHATA CTORHOCT HA (PHHAHCOB AKTHB UNK
(pYHAHCOB MACHB U pasnpeacneHne Ha NPUXoAa OT IMXBH HIIH Pasxo/a 3a IMXBH 3a CbOTBETHUA NEPHOL.
EdexTHsHATA NMXBA € NUXBEHHAT OPOLEHT, KOHTO ¢ TOUHOCT JHCKOHTHPA OLIEHEHHTE BbAcILM MAPHUHK
NOTOUM 32 JKU3HEHHS LMKBA HA (PUHAHCOBHA HHCTPYMEHT MJIH KOraTto € HeoOXOAUMO — MO-KpaThK
NepHoA, CIPAMO HETHATA MPEHOCHA cyMa Ha (MHHAHCOBMS aKTHB HAH QPUHAHCOBMA NACHB.

- Ilpw wayncneHueTo Ha edleKTHBHUA AUXBEH NpoucHT, ['pynarta oueHABa MapyUYHUTE TOTOLH,
KOWTO B3eMAT IMPEABHI BCHYKH AOTOBOPHY YCNOBHA HA (PHHAHCOBUA HHCTPYMEHT (HApUMEp ONILMH 33
NPEABAPHTENIHO MIAlIAHE), HO HE B3eMa NipeaBHa Obacw KPeAUTHH 3arydn. H3uMcnenuneTo BKIOYBA
BCHUKH TAKCH H KOMHCHOHM 3anfiaTeéHW MW MOJYYEHH MEXAY CTPaHHTE NC AOroBOpa, KOHTO
NPEACTABAIABAT HEPa3AENHA HacT OT €QEKTHBHHI JIMXBEH NPOLEHT, TPAH3AKLHOHHHTE pasxoid H
BCHUKH JPYTH OAJEHH WAH NONYUYSHH NPEMHH H OTCTBHIIKH.

- Tlpuxomute OT HeycTOHKM M nNpH HEHSILAHEHHE HA AOrOBOPHMTE 3aALIDKEHHS Ha
KpeaMTONONYHaTeNUTe MO TPeJOCTABCHH KPSAMTH Ce MPH3HABAT NPONOPLUYOHATHO Ha Cpoka Ha
KpeauTa. B cnydauTte Ha MpeAcpoYHO NMoracapaHe OCTATbYHHA Pa3Mep HA B3eMAHETO ce NMPU3HABA KaTo
MpUXOA Ha AATATA HA MPEACPOYHOTO NOTACABAHE,

o Ilpuxoou om maxcu i KOMUCHOHHH, RPUX00U 0Nt OUsHOeHmMU

TakcHTe H KOMHCHOHHUTE CE HAUMCASBAT B MOMEHTA Ha NpeocTapsHe Ha ycayraTta. TakcuTte nomy4eHy
3a APEeNOCTABAHE HA YCIYTH 32 OfIPEAEeNeH NepHOA OT BPEME €& HAUMCAABAT B PAMKHTE HA TO3H NEpHOA
ot Bpeme. TakcuTe 3a 3a/IbIDKEHHA 32 OTMYCKAHE HA 3a8MH, KOHTO ¢ Hali-BepOosTHO na GbaaT naTereHu
W OPYFH TAKCH, CBbP3aHM ¢ KPEAHTH, C& OTCPOUBAT (3AE/IHO C BCHUKH AOMBAHUTENHH Pasxolli) v ce
MPH3HABAT Ype3 U3MEHEHNE HA eDEKTHBHUS THXBEH IPOLUCHT Mo 3aeMa. [IHBUAGHTHTE Ce MOCOYBAT KaTO
APHXOH B OTUETA 33 BCEOGXBATHHA JIOXO0Z, e KaTo 6bAe YUPEACHO MPABOTO Ha N0y ABAHETO WM.
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W31 ACET MEHWIKMBHT AJT
TMMPUIIOXEHUA KBM KOHCOJIMANPAHMA PUHAHCOB OTHET

3a roaudara, npUKIQUBama Ha 31 nexemspu 2019 r.
Bemiku cyMH ca NPeJCTABEHH B XHA. JB., OCBEH aKO He € NOCOMEHO APYTO

o [Ipozpamu 3a ROATHOCH HA KTUEHMU

[IpenocraseHuTe KPEAMTH MO NPOrPaMH 3a JOMMHOCT HA KAWEHTH NPEACTARNABAT OTACNEH MOMICHKALL
HAa MASHTHOHLAPAHES KOMMOHEHT OT CAeJIKATa, ChIIACHO KOATO ¢a NpeaocTaseHH. CnpapefiHBaTa
CTOMHOCT HA TIOMYYEHOTO BB3HArPOKACHHE NO OTHOWIEHHE HAa MbpBOHa4aNHata npodakba e
pasnpeneseHa MEKAY KPeNHTHTE W OCTAHANMTE KOMNOHEHTH Ha TpaHsakuusara. IlpepoctapeHuTe
KPEAWTH 1O IPOTPaMH 3a NOANHOCT Ce OTYHTAT KaTo KOpeKUKs Ha 6ajaHcoBaTa cTOHHOCT HA KPEAUTHHS
noprdeiin ¥ NMXBEHHA NPUXOA 3a MEPHOIA.

o THapuuru cpedcmea u naputnl eKeUEAICHMYU

TapyuyHHTE CPEACTBA H NAPHYHUTE EKBHBANCHTH, TOCOYCHH B OTHYETA 3a NAPHYHUTE NOTOUM, BKIIOUBAT
napHyHy cpefcTea B Opoil, pasnnawarenHy cMeTkd H GaHKOBY HEMO3WTH ¢ IIbPBOHAYANCH Nafex no-
MAaJTBK OT TPH MEceLia.

s Hmomu, mawrunu u 0b6opyosane

l[‘b.]'ll"OTpaI\;lHH'De MATCPHANHU AKTHRH Ca OLUSHEHH M0 WCTOpHYCCKa LSHA, H3KJIIOUBALA pa3sXoiuTe 33
TeKyLIa NMoAIPBAKKA, MUHYC HATPYIAHATA AMOPTH3AINA U 06e3LeHKH. HCTOleleCKaTa LeHa BKJIKOYBA H
pazxonH, KOUTO MOTAT Ja Gbpat AUPEKTHO BKJIKYEHH B LICHaTa Ha ﬂpHﬂ.OﬁH BaHE H& CHLOTBETHHA AKTHB.
Ilocneagaim pasxofid € KanutaausHpart B CTOMHOCTTA HA aKTHEA, WIH CE NMPH3HABAT KaTO OTACNEH
MaTepHANEH akKTHBE caMO B CHEYYAaWTe, KOTAaTO CBIUECTBYBA BEPOATHOCT 3a TEHCPHPEHEC Ha OpaeIH
HKOHOMHMECKH MO3H, H KOraTto T€3H AONBIHHTCIHH PasxoAx MOrart ha OBLAAT HAACHKIHO H3IMEPCHH.
HpeHOCHaTa CTOfiHOCT HA 3aMEHEeHa 4acT OT ABIrorpacH MaTepHalieH aKTHB C¢ OTMHCBa. Beuruku
OCTaHANH pa3XoH 34 peMOHT H MOAIPBAKA CE NPUIHABAT B OTHCTA 34 BCceoDXBATHMA A0X0A B nepyoia
Ha BB3HHKBAHCTO HM.

AMOpPTH3ALMHTE HA JBACOTPANHNTE aKTHBH A U3YUCNEHH M0 JIHHEHHUA METOA, TAKA Y€ H3XaDABaHeTo

MM A2 OTrOBAPA HA MPESABHASHUS 3a TAX MoJeseH KHBOT KbM 31 nexemepu 2019 n 31 nexemepu 2018,
KakTQ CleARa:

ObopyasaHe 3.33 roguHu
[Ipero3Hu cpeacTea 4 roausm
Komniotpu W nepudepuss 2 roavHH
Hpyru 6.7 rOIUHN

banancoBuTe CTOHHOCTH Ha ABATOTPAHUTE aKTHBM C€ AHANW3HPAT €XKErofjHO 33 HaJWdue Ha
HHAHKAUMK 32 obe3neHka. B cyvai, de Takupa UHAMKAUKH OBbAAT YCTAHOBEHH, C¢ MPARH H3YHCHEHHES
HA BL3CTAHOBHMATA CTOMHOCT Ha aKTHBA (1I0-BUCOKATA OT HETHATA NPOADKHA LIEHa HA AKTMBA U HETORATA
crofiHoct B ynorpeGa). B cnywail, ye BB3CTAHOBMMATA CTOHHOCT HA AafeH AKTHB € MO-HUCK2 OT
GanancoBaTa My CTOWHOCT, MOGACHATA ¢ HaMansRa JO PasMepa Ha Bb3CTAHOBHMATA MY CTOHHOCT.
3aryGaTta oT ofesueHKa Ha AKTMB Ce TMPH3HABA KATO Pa3X0oA B OTHETA 3a BCCOOXBATHMS NOXOA.
BanancoBata CTOHHOCT Ha JIafleH HMOT, MALUMEA HITH CHOPBKEHHE Ce OTTIUCBA DY HeroBata npoaaxba,
HJIH KOFATO He C& OYAKBAT HMKAKBY ApYrH OBAEHIH HKOHOMMUYECKH H3TOAH OT HErOBOTO H3MOM3BAHE.
[TeyanGuTe WiH 3aryOouTe, Bb3HUKBAILW MPH OTIHCBAHETO HA HMOT, MallHHA WA CLOPLXKEeHue, ce
BIUTIOURAT B PE3YNTATA 33 MEPUORA, KOFATO AKTHBBT ObAE OTMMCAH B PAMKMTE Ha ADYFH npHxomy /
pasxoiu.

KoM 31 gexemspu 2019 r. v 31 nexemepu 2018 r. He € naeHTUGMUKpaHa HeoOXOANMOCT oT 00e3ueHkKa
Ha IBArOTpaiHH MAaTePUANHY aKTHBH.
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N3 ACET MEHWIEKMBHT Al
[MPUJIOXEHWS KbM KOHCOJIMAUPAHN A PUHAHCOB OTUET

3a roguHata, npuEoyBama Ha 31 nexkeMepu 2019 r,
BeHyKM CYMH ca OpeACTABEHW B XHA. JiB., OCBESH aKO HE € NOCOUEHO APYT0

L Hemamepua.rmu axKmHuen

Hemarepuanuure akTHBH Ce CBCTOSAT OT codiTyep, JHUEH3U U APYFH OTAeAHO HACHTHHIMpPYeMH
AKTHBH, HemaTepua.nHH're nmrmpai’mu AaKTVyBHM C¢ OTUMUTAT 10 LEHA Ha I'[pH,.E[06HBaHe, MHHYC
HATPYIIAHATA aMOPTH3aLMA M HATpYIlaHHUTE 3aryOH OT 00e3UeHKa, AMOPTH3ALMNTE HA ABLATOTpaHHUTE
AKTHBY ca H3UYHKCJIEHH 110 JIMHEHHuA MCTOH, TAKa ueé HSXZIG}IBaHeTO HM A4 OTrOBapA Ha NpCcilBHICHHA HM
CpoK Ha ynotpeda.

PBLKOBOACTROTO HA prnara Opaed NpeoleHKa Ha NpeHocHaTa CTOHHOCT M OCTATHUHHKA NONE3EH HHBOT
Ha HEMaTEPHANHHUTE AKTHBH KbM BCAKA OTHETHA AATA. an HACTBMHWIH NPOMEHH B OCTATBEYHHA NONE3CH
JKHMBOT Ha aKTHUBHTC CE NTPOMEHA METOOA HWITH CPOKA HA aMOPTH3ALHUA, KOETO CE TPETHPA KaTo NPpOMAHA B
CYHCTOROJHHTE IPELUCHKH. HemaTepHaﬂ HH AKTHBY € HEQTIPEASIIEH TTOJIC3CH KHUBOT HC CC AMOPTH3HPAT, &
Ce TeCTBAT NEPHOIHYHO 334 HANUYHE HA MHOWKALHY 34 obeszuenka, Exeroato ce H3BbPLIBA MPCricn 3a
HalIn4Yue¢ Ha HHAHMKALIHH 34 0o0e3eHKa Ha BCHYKM HEMATEPHATTHU AKTHBH. B c.nyqaﬁ, 4¢ TakHBa
HMHAMKALHH Ca HAJIHUES KBEM J4TaTa Ha OTYETa 3a Cl)HHaHCOBOTO CBCTOANKME, AKTUBHUTE C€ MOAHAAraT Ha
AONMEAHHTENEH AHAJH3 C ] Aa ¢€ YCTAHOBH AallH GanaHcoBaTa UM CTOHHOCT € Bh3CTAHOBHMA.

B cnyqaﬁ, ye HanaHCcOBaTa CTOHHOCT Ha HCMATCPHANCH AKTHB € NO-HHCKa OT BL3CTAaHOBHMATA, B OTHCTA
33 BCeOGXBATHHS NOXO0J ce Npu3HaBa 3aryla or ofeslenka.

[IpumofuTHTe AMLEH3M 3a MporpaMed codTyep ¢€ NpU3HABaT B CIyYaurte, KOTaTo MOrart aa 6maar
OTAENEHH WIH BL3HUKBAT B PE3YJITAT HA JOrOBOPHH HAH JPYTH IOPUAMYECKM NpaBa, pasxojMTe T10
NpuAOOHBAHETO MM MOraT Aa GbAaT HAZENKIHO ONPEIEneHW W € BEePOATHO Aa BL3HUKHAT Obaewy
HKOHOMHYECKH H3rofH OT TAxHaTa ynortpeba. CodTyepbT MMa MAKCHUMATICH OYAKBAH NMOJIE3eH XKHBOT OT
2 TOAHHH.

JlpyruTe HEMATEPUAIHHM AKTHBH N'BPBOHAYANHO €& MPH3HARAT, KOTaTO ObAAT HAEHTHOUUMPAHW WAH
BB3HMKHAT B PE3Y/ITAT Ha AOTOBOPHH HIIM APYrY 3aKOHOBM MpaBa, Pa3xoluTe 3a NpHAcOHBAHETO MM
MOTAT 12 Obfja H3MEPEHH HAJEKAHO U (B CAYYAN HAa HEMATEPHANIHY AKTHBH, KOWTO HE ca APHAOOHTH B
pe3ynTar Ha Ou3Hec KOMOMHALMH), KOraTO CHIICCTBYRAT OYAKBAHM OLACILM MKOHOMHYECCKH TOR3H,
CBBP3aHU ¢ AKTHBUTE. JpPyruTe HEMATCpHANHHM AKTHBH Ce OLEHABAT No ceHecTOMHOCT HaManeHa ¢
HATpYNAHa aMOPTH3aLUs 1 00e3tieHKa. Te3n akTHBH ¢& AMOPTH3UPAT 3a NOJE3HMS UM CPOK Ha ynoTpeda
[0 HAYUH, KOHTO OTpa3dBa TEXHHS NIPHHOC KM OBREWINTE NApHYHK floTouk Ha [ pynara.

. Ilposusuu

[Tpoeusns 3a MpPABHO WIM KOHCTPYKTHBHO 3aiblkeHHWE Ce MpPH3HABA TOrasa, korato I'pynara nma
HACTOANIO 3ABIKEHHE KATO PE3y/ITAT OT MHHANH CHOHTHA; HMA 3HAYUTENTHA BEPOATHOCT 34 MOracasaHe
Ha 3aABLDKEHHETO 1a 0bAe HeoOXO0A#M H3XOAAL NIOTOK OT PecypcH; Moike Aa Obac HaNpaBeHa HATEKIH
OLEHKA Ha CTONHHOCTTA Ha 3aAB/DKEHHETO. Pa3xoauTe BBEB Bpb3Ka ¢ BCHUKH MPOBH3HY C€ NPeACTABAT B
OTHeTa 3a BceoGXBATHHS AOXOA 6e3 Ja ce komnencupat. ['pynarta He MpU3HABa NPOBH3UH 3a ObIeLn
OIEpaTUBHN 3ary0u. B caydante, B KOMTO MMa MHOTOOPOHMM 3ab/DKEHMs CBC CXOLCH XapakTep,
BEPOSTHOCTTA 3a yperkaHe ¢e OMpenesa 4pes pasriekaaHe HA Te3U CXOMHH 3aXb/DKSHNS KaTo LANO.
[TpoBRU3MA Ce IPH3HABA AOPU AKO BEPOATHOCTTA 34 TJIALAHE HA laJIeHO OTACIIHO 3aAbJIKeHHE OT rpynaTa
CXOJHH 3aIb/DKCHAA € HUCKA. [IPOBU3HITE & AMCKOHTUPAT, KOTaTo eheKTHT € ChIIECTBEH, KaTO B Te3H
Cy4aM CyMaTa Ha POBM3UATA NPEICTABIABA HACTOAWIATA CTOMHOCT HA NJIALLIAHUMATA, KOWTO O O4aKsa
na &baT HANPABEHH 32 MOKPUBAHE HA 3aALIUKEHUETO. JIUCKOHTOBHAT MPOLEHT ¢ NPOLCHTET MPeau
oBaarame ¢ 1aHbLY, KOITO OTPa3siBa TEKYUIATA TA3PHA OLEHKA Ha BPEMEBUTE pasinkil B CTOHHOCTTA
HA TIAPUTe U CHELKM(PHUHWTS 33 3aABDKEHHETO PUCKOBE. JIVCKOHTOBHAT MPOLEHT HE 0TpassiBa
pUCKOBETe, 32 KOWTO ObAewuMTe NapHYHy TOTOUA ca Beue Npensuhcneny. VBENHUSHUETO Ha
TPOBH3HATA, [(bUKALIO C& HA OTMMHABAHETO HA BPEMETO, C€ PU3HABA KATO Pa3XOA 3a INXBH.
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HU3N ACET MEHWUKMBHT AJE
[MTPUITOXEHKA KbM KOHCOMMIHPAHNA GOHMHAHCOB OTYET

3a roguHaTa, npukuoyraina Ha 31 gexemspy 2019 1.
BeuukH cyMH ¢a NPeACTAaBEHH B XU, JIB., OCBEH K0 HE & MOCOUSHO APYTO

o IMawanun na 6aza axuuu

Mepconantt Ha Jpyxectsoro-malika mofyvaBa Bb3HArpaXKAeHWs Oa3MpaHW HA akOMKW, KaTto
CRYKHTESIUTE NPEAOCTABAT YCIYIH Cpellly Bb3HarpakaeHHe NoTyHaBaHo no/ GopMaTa Ha KanuTaaosH
HHCTPYMEHTH. Pa3sxoAbT 3a COEAKY, CBBP3AHM ¢ aKUWMM C€ TIPH3HABA 32€AHO CbC CHOTBETCTBALLO
YBeJIUMEHHE Ha KaNUTaNa 3a EpHoAa, Npe3 KOHTO H3MLbIHEHUETO W/HIIM YCIOBUSTA 34 NPEAOCTABIHE Ha
YCAYTH Ca W3MBIHEHH, KbM [ATaTa, Ha KOATO ChOTBETHHTE CJY>KHTEAM MOJyYaBaT MBIHO NpaBo Ha
MONYYABAHETO MM (,,laTa Ha NpuLoOHBaHe Ha npasa”). KyMynaTUBHUAT pasxoi MPU3HAT 34 CASIKHTE,
CBBP3aHHU C AKIKWHU 3a BCAKA OTYETHA JaTa A0 AaTata Ha NpuAcOWBaHe Ha Mpasa, OTpa3fABa CTENCHTa, B
KOSTO € M3TeKb/ Nepuoja Ha mpuaodupaHe Ha fipaBa ¥ Hai-moOpara npeuchka Ha HpykecTBoTo
OTHOCHO OpOs KAMUTANOBH MHCTPYMEHTH, 3a KOMTO B KpakiHa cmeTka Iue ObaaT npupoOHTH npapa.
PazxoasT ce mocouea kato ,,Pa3xon 3a nepconan”. B ciyyaure, B KOUTO YCJIOBHATA 3a [UIALIaHUE Ha
OCHOBATA Ha aKUXH OBJAT U3MEHEHH, MUHHMAIIHUTE pa3Xxolu, TIPU3HATH B , Pasxoaum 3a nepconana”, ca
Pa3sxoauTe KAKBUTO O1xa OWIH ako ycioBuaTa He 6axa npoMeHenn. [Ipuanana ce IONBIHHUTENCH Pa3Xon
33 BCHYKH MOAUQUKALIMH, KOHTO yBenudaBa 00waTa cToHHOCT Ha CMOpasyMEeHHETO 3a NIAane upes
aKIMH WM [0 APYT HAYKH € OT [0N3a 3a cnyxkutens. B ciy4ante, B KOMTO Nal@HKA Ha OCHOBATA HA
akupH GBOAT OTMEHEHH, OTMAHATA Ce TPETHPA KaTo MPEXBbPACHO NPAaBO OT /1aTaTa HA OTMAHA W BCHUKH
pasxolu, KOBTO ollle He ca NIPH3HATH A0 NATATa Ha OTMAHATA, C& MPU3HABAT He3abaBHO.

AKO Ha MACTOTO HA cTapa MporpaMa 3a 3alllamane 4pe3 akuuu Obie BbBeJeHa HOBa Nporpama,
OTMEHEHHTE ¥ HOBHTE INpOrpaMu ce TPETHPAT MO TaKbB HaYyWH, CAKAl ca moAndUKauua Ha
OpUFWHANIHATA APOrpama, KAKTO € OTIHCAHO MO-TOpE.

PasxouTe 3a NNALaHHA Ha OCHOBATA HA AaKLMH ¢ H3MepBaT MbPBOHAUANIHO N0 CNPABeNTHBA CTOMHOCT
upes UINON3BAHE Ha MOAEN Ha LEHOOOpa3yBaHe, KATO ce B3eMaT MPEeABHA, YC/I0BHATA, NPH KOMTO ca
NpesocTaBeHr BHCTpYyMeHTHTE. Tasu cripaBednHBa CTOHHOCT ¢& NOCOYBA KATO Pa3Xol 3a MepHoda Ha
npuAoGHBaHE Ha MpagaTa. 34ab/KEHHITA N0 MPOrpaMaTa ce NpeoLeHsBa Mo CNPaBeAInBa CTORHOCT BbB
BCEKH OTYET 3a UHAHCOBO CbCTOSHME /IO H BKIIOUMTENHO JATATA 33 YpekAaHe, KaTo MPOMEHWTE B
CrpaBeTHBATA CTOHHOCT CE& OTYMTAT B OTYETA 34 BceoOXBATHHS AOXOA.

o Teryry danvk evpxy ooxooume

Ipymara HayucNABA TeKYIUW AAHBLUH CBIJIACHO CBOTBETHOTO 3aKOHOAATENCTBO. JIaHBKBT BBLPXY
neuanfara ce M3uMCNABa Ha Gasa Ha oOnaraemara nedanda 3a nepuoAa, onpefeneHa B ChOTBETCTBHE C
npaBHnaTa, ¥YCTanOBEHH OT JAHBYHHUTEC HOpMaTHBHH AKTOBE, I[aH'b'-IHHHT eq)eic'r , CBLP3aH CbC COCNKH
HIIK ApYTH C'bGI-‘ITHSI Ce OTYHTA B OTUETA 34 BCBOﬁXBﬁTHHH Joxon. I[aH'b‘l HHAT ecbeK'r, CBBP3AH CLC CACIKH
M ApYrd ¢hOWTHS, OTYETEHU [MPEKTHO B COGCTBEHHA KAmWTan, ce OTHACS AMPEKTHO B COOCTBEHMS
Kanuran. Telcqu,m'e JAaHBYIHKH AKTHBH H MaCHBH 3a TEKYLIATA U 34 I'IpeﬂXO,ElHHTe FOJAHHH MpeacTasnasaTt
cymMmarta, Kodato ce QUaKea ha 6'1)}13 BB3ICTAHOBEHA OT HJIH 3anjaTeHa Ha JAHLYHHTE BJIACTH. ﬂ;aH'b‘IHI-ITe
CTaBKH, H3ROA3BAHH MNMPH K3YHCIEBHATA Ca OHC3H, KOWTO Ca 3aKOHOBO-YCTAHOBCHH KbM JaTara Ha OTveTa
3a (i)HHaHCOBO CBCTOAHHE,

o  Omcpouenu oanvin

BaeMaHMATA M 3aALDKEHUITA N[O OTCPOUCHU AAHLUW CE OTHMTAT 34 BCHYKH BPEMCHHH pasNHKH,
HOOCHKAIIY Ha DAHBUHO OONATAHE, KATO Ce H3MON3Ba GANaHCOBYA METOA HA 3aABKEHUATA, MPUIIOKEH
BbPXY Pa3fiUKATA B JAHBUHATA OCHOBA HA AKTUBHTE ¥ IACKBHTE M TAXHATA OTYETHA cToliHOCT, HOCOYEHa
BBB (PUHAHCOBKS OTUET. OTCPOHEHUTE IAHBYHY AKTHBH CE OTHUTAT 32 BCHKM BPEMEHHMY

Pa3NMKH, TIOANEKAWM HA NPUCMAJane, IO CTENCHTA, O KOATO © BEpOATHO Na MMa HanuyHa Gbgela
obsiaraema neuanda, cpeuly KoATO Aa €& U3BbPUIAT ChOTBETHUTE NPUCHAAAHHA.
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M3U ACET MEHWGKMBHT AL
NPUJIOXEHWA KbM KOHCOJUUPAHUA ®UHAHCOB OTYET

3a rogxuara, NpUKMOUBALA Ha 31 aexemspu 2019 r.
BCHYXH CYMH Ca PeICTABEHH B XL JIB., 0CBEH AKO HE & [I0CCUEHO ApYTo

OT‘CPO‘{CHH JAaHBLUHM CC MPH3HABAT KATO NPUXOA HIH pa3sxol H CC BKIKIYBAT B HCTHATA nmeyanba 3a
NepHoHa, OCBEH B CIYUYaHWTES, KOTaTe Te3H AaHBLUH BB3IHUKRBAT OT CHACHKA WIH cnﬁu'me, OTYETEHO 34
ChillMd HIH Pa3sNuUeH NepHoi JHPEKTHO B coOcTReHHA KanuTan. OTCPO'-IGHH JAaHBUH CC¢ HAYHMCAABAT B
HIIA TIpHCniagaT ARPEKTHO OT coOCcTBEHKS KarnuTan, Korard Te3d JaHBOH Ce OTHACAT 3a NMNO3HUHH, KOHTO
C€ HAYHCITABAT WJIM NpHCHAanaT Npes3 ChIUHA UITH PazjiHvCH NCPHOA AHDPEKTHO B cofCcTBEHUS KANWTAN.

Or1cpoueHit AaHbUM CE MPU3HABAT KATO OPUXOL WIH pa3xof, KaTo Ce H3MOI3BaT AAHBYHHTE CTaBKH,
TNPUNOKUMH KbM JATATA HA W3FOTBSHE HA (PUHAHCOBHA OTYeT. OTCPOYESHH JAaHBUM HE CC MPH3HABAT B
CIIYHaHTE, KOTaTo T¢ Bb3HHKBAT OT [TbPBOHAYAJIHOTO OTHHTAHE HA AKTHB HITH MACHB TIPH C1ENKA, 3a KOATO
KBbM MOMEHTA Ha CACNKATA HE JaBa OTPAKCHHUE HUTO Ha CHETOBOAHATA, HHTO Ha JaHBYHATA nevanba
(zary6a). OTCpoueHH NAHDBLH, BB3HUKHAAM B PE3YJITAT OT WHBECTHUMH B ABLICPHH MPEANPHATHS H
onepallid B 4y)KOHHA C¢ NPU3HABAaT B OTYETAa 33 BCeOOXBATHHA AOXOH H OTHETA 32 (PHHAHCOBOTO
CBLCTOSHHE, ¢ H3KITIOYEHHE HA CYYAHTE, KOMaTo CPOKLT 32 HAUUCIABAHETO (WM NPYCTIAlaHETO) Ha TE3U
BpEMEHHH PasiiHuKH ce KOHTponupa oT ['pynaTa, H CHHIECTBYBA TONAMA BEPOSTHOCT, Y€ BpEeMeHHaTa
pasnuKa HEMa Ja ¢¢ NposBH ¢ o6paTHa cuna B Obaelue.

o H3xynenu cobcmeenn akyuu u 002060pu 34 COOCMEEHU AKUUN

CofcTBeHUTE KARMTANOBH HHCTPYMSHTH Ha JlpykecTBOTO-MalKa, KOMTO Ca NPHAOOHUTH OT HErO KU
OT HErcBHTS ALHIEPHH Apy)KecTBa (COOCTBEHHW axUMK Ha J{py>KecTBOTO-MaiKa) ¢€ MpHCIajaT oT
KanuTana, Karo €€ OTYATAT NO CPEAHO NPETCTNEHA HeHa Ha npnnoﬁuaaﬁe. 3annareHoTo WIH MOAYYUEHO
BB3HArpEKACHHE 3& 3aKYMNyBaHC, npona}KGa, H3JapaHe HAKM OTMAHA Ha cOOCTBEHHTE KANWTANOBH
HHCTPYMEHTH Ha J{py:kecTBOTO-Malika ce Npy3HaBa AMPeKTHO B cobeTeenna kanuTai. [leuanburte unu
3aryOuTe He ce NPH3HABAT B OTUETA 32 BceoOXBATHAA J0X0A. JOrosopHTe 3a CODCTBEHH aKLMH, KOHTO
Ca CBBbP3aHM € H344BaHC Ha COGCTBeHH AKUHH CPCLLY BB3HATPAXKACHHE, CC Knacnc]muupa'r KaTo Kanudtan
¥ ce IpubaBaT KbM WIH Ce NpHCHafart oT kanurana. Jloropopure 3a cOOCTBEHH aKUWH, KOUTO H3HCKBAT
HETHO YpeskaaHe B OpoW WiIH NPEROCTABAT W300p 3a ypeXKaaHe Npu 3ama3BaHe Ha CTOAHOCTTA Ha
JAOTOBOPHOTO 330b/KCHHE, BOASLUO A0 NIPOMAHA HA 6p0ﬂ AKUHH MpH OpOMAHA Ha COpaBciiHBaTa HM
CTOFIHOCT, ce KJIaCHCl)HLalaT KATO C]J[-{HaHCOBH nacHEH.

o  Tueudenmu

,HHBHI[GHTHTC, CBBP3aHH C OOHMKHOBEHH aKLHHU ce MPH3HABAT KaTO HaCcHB H CC NpHCNafaT OT KafHTana
B CyUauTe, B KOUTO ca 0a00peHH o1 akuMoHepuTe Ha JipyiecTBOTO-Malika. MeKAMHHIUTE AMBHASHTH
ceC NpHUcnanar Ot Kanurana B CJIy4aHTe, B KOHTO TE Ca ACKITapHpaHH, JII*IBHII,CHTHTC 34 rogHHaTa, KOHTO
ca OﬂOGpGHH Ccnen Kpaa Ha OTYETHHA NepHOo, HO MPpCAW AaTaTa Ha H3AaeaHe Ha OTUET4 33 Cl)HHaHCOBO‘]‘O
CBCTOAHHE, €& OMOBECTEHH KaTO ceburhe cnen natata Ha M34aBAHC Ha OTYCTA 3A (bHHaI-ICOBOTO
CBLCTOSIHME.

o Toxoou na nepconana

HpyxecTBOTO NPaBU BHOCKH B PA3H4HU ITyOAHYHHM HIH Y4CTHO AAMUHUCTPUPAHU NEHCHOHHU CXeMH
u Qonaose. HampaseHute nnawaHus BLB BPb3KA ¢ TE3H KPATKOCPOYHH AOXOAM Ha MEpCcoHala ce
NPU3HABAT KATO PA3Xo[, 33 NePCoHasa B NEPHOIA.

I'pynata ¢ ATb3KHa A2 H3TLNALIA AOXOAH fPH NEHCHOHUPAHE Ha CBOKTE CITYKHUTENH, NPW YCIOBUE 4e Ca
W3ITLITHEHH PeLa TiPaBHY OCHOBAHHS, B CHOTBETCTBHE ChC CHOKTBETHOTO TPYAOBO 3aKOHOAATENCTBO.
[pynata npusHaga pasxofu 3a ODE3WETEHWA NpPU NPEKpaTsiBaHe Ha TPYAOBM LOTOBOPH, AKO C4
HATTLHEHH CIIEAHITE YCAOBHA: HANMLE € TELP/O NOST AHTWKUMEHT M ACTAINICH NAaH 3a NPeKpaTABAHS
HA TPYAOSH NIPABOOTHOIIEHHS, M CHLUECTBYBA MPABHO YCTAHOBEHO 3AABLIKEHNWE 34 p3nnalane Ha
TaxuBa KPATKOCPOUHH J0X04M Ha riepconana. Jloxoau Ha nepconana, KOUTO ¢a AbIKUMH 3a (EPHOL
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N3U ACET MEHHWUEKMBHT A
MPUIOXEHUA KbM KOHCOJIMIUPAHUA OMHAHCOB OTUET

3a rogMHaTa, NpHKAouBawa Ha 31 aexemepu 2019 1.
Beutkn cyMu ¢a NpeACcTABEHH B XUN. JIB., OCBEH KO HE & MOCOYERO APYTO

Mo-aAbJIbC OT €AHA rogruHa CAea narata Ha OT4YeTa 34 CI)HHaHCOBOTO CHETOANME, C& JUCKOHTHPAT NO
TAXHATA HACTOALLA CTOHHOCT.

B croTBeTCTRUE ¢ GBAMAPCKOTO TPYAORO 3AKOHOAATENCTRO, JpYKecTBOTO-MaliKa € UTLAKHO A3 H3ILTATH
2 win 6 MeceuHn OpyTHH TPYAOBY BBE3HArPAKICHHA HA CBOMTE CNYXKMTENH 1IPH MEHCHOHMpaHe, KaTo
CyMaTa € B 3aBUCHMOCT OT NPORB/DKMTEAHOCTTa Ha TpyAoBuA ctax B JlpyskecTBoTo-Malika. Ako
TPYAOBHAT CTAK Ha CTy:KHTend e foseye oT 10 roAuHNU, 0X0AbT NPH NEHCHOHUpaHe € B pa3Mep Ha 6
OPYTHYU MECEeYHH 3aI1aTH; B OCTAHAINTE CTYHaH Pa3MEPET Ha 00C3LIECTEHUETO MPH NEHCUOHHPAHE € B
pasMep Ha 2 OpYTHH MeceUHu 3anaaTy. Tesu 3aABKeHNA 3a H3NNALAHE Ha BOXOAH NPU MeHCHOHHpaHe
He ca obe3neyeHH che CPeAcTRa, chOUpaHH B cneudaned GoHa (T.e. 3aAbIKeHUATa He ca GOHANpaHH).
PeKoRoACTBOTO Ha Jlpy:KecTBOTO-Malika € HanpaBHJIO OLIEHK2 Ha HaCcTOofIIaTa CTOMHOCT Ha Te3x
32XB/DKEHHS] KBM JATATA HA U3FOTBAHETO HA PUHAHCOBHA OT4YET Ha 5a3aTa HA AKTIOEPCKU MIYUCNEHMS
110 METOAA HA NPOrHO3ZHUTE eTUHULIU.

o Cpasuumennu oannu

C M3KITIOUEHHE HA CyYaNTe, KOraTo CTAaHAAPT MJH MHTEPNpPeTAlns Ha CTAHAAPT H3HCKBa HIIH NONYCKa
ApPYro, BCHHYKH CTOWHOCTH B OTYETA €A MOCOMEHH I OMOBECTEHH 3a¢HO CbC CPABHUTENHA
uHdopMaLus 3a NpearInHY nepuoal. B cnyvante, B kouto ce npunara MCC 8, cpaBHHTENHHTE JaHHK
C8 KOPUIHpaT, TaKa 4e Aa ca ChoDpas’eHl ¢ H3MEHEeHHATa B [IPEACTABAHETO NPes TEKYLLATa N'OAHHA.

o  Cevpzanu nuya

3a uenuTe Ha HaCTOAIIUA (bHHa.HCOB OTHET prna’ra NpeOCcTaBA KATO CBBP3aHH JTHUA CBAPYHKHHLUHTC,
TEXHHTE ABIIEPHH K aCOUHHPaHN APYXCCTBA, CIYKHTCAH HA PHKOBOAHH NOCTOBE, KAKTO H OIM3KH
YACHOBE Ha TEXHHTE cemeﬁcrsa, BEMKYHTENHO W APYHKECTBATA, KOHTpONHpaHHd OT BCHYKH
FOPCHSGPOCHH JNHLa, & CMATAT H C¢ TPETHPAT KAaTO CBbP3aHH JTHLA.

3.  Hpuxodu om nuxeu i HeycMOUKH HPH HEUHDBAHEHUE HA 002060pHUME
63AUMOOIMHOUIEHUA

2019 2018
[puxonu OT MUXBH U HEYCTOHKH NIPH HEH3ITBIIHEHHE HA JOrOBOPHUTE 167.171 157.992
3a0BKEHHA HA KPEAUTOMONYYATENIHTE NO NMPEACCTABSHN KPSAHTH ! ’
[Tpuxoau oT AMXBH MO OSMO3HTH H TCKYLUH CMETKH 4 53

167,175 158,045

B croiiHocTTa Ha IPHXOANTE MO AHXBH H HEYCTOHKH NMPH HEH3MLTHEHKE HA IOFOBOPEHHTE 3ab/LKESHHS
Ha KPEAWTONONYYATENUTE MO NPEIOCTABSHU KPeAMTH ca MNpeAcTaBeHHd W CHOpaHWM CYMH NO Beye
OTIIHCAHH KPEOUTH B pasmep Ha 3,415 Xun. ne. no kpeautH otinycHaTu ot Hpysecrsoro-makika (1,251
XuA, AB. 32 2018 roaeda).

4.  Paszxoou 3a asixen

2019 2018

JIuxgu no GaHKOBM 3aeMu (119) (31)
JvxBu o pUHAHCHPAHHS (2.879) (930)
(2,998) (961)
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N3N ACET MEHW/KMBHT A/l

MMPUIOXEHHUA KM KOHCOJIMANPAHUSA ®PUHAHCOB OTUET

3a roaMHata, NpMKAOUBRalila Ha 31 nexkemepn 2019 r,

Beuugn CYMH Ca NpeaCTaBSHH B XHA. RB., OCBCH 4KO He € NOCOYEHO OpYTro

5. Apyeu ¢punancoeu npuxodu / (paixoou), Hemuo

Ipxoau oT ueanpaHy B3eMaHHA

banancora cToliHOCT Ha MpoAafeHH PHHAHCOBH aKTHBH
Pazxoam no onepauuy ¢ pUHAHCOBM aKTUBU U HHCTPYMEHTH

Tpuxonys/Pazxonu OT BanyTHH ONiepauHy {(HETHO)
PazxonH 3a TakcH U KOMHCHOHM H APYFH

6. Pazxoou 3a nepconan

3annaru ¥ BE3HArPOKASHUAA
CoLRaNHH OCUTYPOBKH

7. dpyzu onepamuenu pazxoou, HemHo

Apyeu onepamuenu npuxodu.
Ipuxoan OT NpenocTaBsHe HA YCITYTH
Jpyrn onepaTHBHU NpHXOAH

HApyeu onepamuenu pazxoou:
Pazxonu 3a marepranu
Pazxoawm 3a BLHIIHU YCAyTH
Jlpyru onepaTUBHH pa3Xxoau

8. Hawvunu spemennu pasiuxu

2019 2018
13,725 8,846
(20,853) ]
(168)  (12,770)
737 (90)
(323) (369)
(6,882) (4,383)
2019 2018
(69.475)  (60,639)
(9,486) (1.218)
(78,961)  (67,857)
2019 2018
15,552 107
265 3
15,817 110
(3,527) (3,155)
22,557y (17,201)
(3.339) (5.026)
(29,423)  (25,382)
(13,606)  (25272)

prnaTa HAM& YCJIOBHH B3CMaHWA WK 3a0b/HKCHUA, CBBP3aHA C JaHBHYHOTO obarane, KakTo M He
0YaKBa 3HAUKWTE/THH NPOMEHHA B AaHBYHHA CH CTATYC, CBBRP3aHH ¢ H3IMCHOHHA B AAHBUYHHTS CTABKH HITH

JAHBYHHATE 3aKOHH B NOCJICABALH OTUOTHH ACPUOAH.

Pazxop 3a TeKkyll JaHBK
Edext 0T oTCpoueHy JaHbiu

2019 2018
(3,696) 3,154
4,068 (257)
372 2,897)

Crnepnara Tabnyla MoKassa OTPLKEHHETO HAa OTCPOUCHUTE AAHBUYHH AKTHEY U MacHBH B OTUETA 38

(h)MHAHCOBOTO CHCTOAHHE K 0TUETA 32 BceoDXBaTHHA AOXOA:
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W31 ACET MEHUJ)KMBHT Al
[IPYUIOXKEHNA KBM KOHCOJIMUPAHUS GUHAHCOB OTYET

3a roanHaTa, IpuKouBalla Ha 31 aekemspn 2019 r.
Bewyku CYMH <a MpefcTaeeHW B XH. NB., GCBEH AKO HE € TIOCOYMEHO ApYTo

2019 2018
AKTHBH N0 OTCPOUYEHH NAHBLH 5,358 872
B HauaIoTO HA FOAUHATA: 872 615
Kopexums 418
Tpuxon B 0TUETA 33 HOXOMHTE 4,068 257
B kpas na rogunara: 5,358 872

,HBH}I{GHHGTO Ha JaHBbYHHTE BPEMCHHH PA3NHKH APC3 NCpHOoAa € KaKTOo CneaBa:

Henznonzpanun  Jdoxoan Ha

AKTHBH/ NACHBH [0 OTCPOYEHH JAAHBIH Apyrn O6mo

OTNYCKH nepcoHana

KoM 01 samyapu 2018 311 95 209 615
(Pasxoa)/Npuxos B OTHETA 32 JOXOANTE (24) 6 275 257
KuM 31 gexemepn 2018 287 101 484 872
Kbm 01 anyapu 2019 287 101 484 872
Kopexuus - - 418 418
(Pa3xo1)/MpUXOA B OTUETA 34 AOXOANTE 24 19 4026 4068
Kbm 31 nexemBpu 2019 311 120 4928 5358

9. JHoxoo na akuna

OCHOBHUSAT JOXO/ HA AKLMSA C€ U3UUCASABA Ype3 pa3aeNsHe Ha HeTHATa nevyanta 3a roAMHATa, KOATO Ce
ALDKM Ha OOHKHOBEHMTE aKUMOHEpH Ha mnpererfieHus cpegeH Opoll OOHMKHOBEHH aKUMH Ha
HpykecTsoTO-MaliKa, HeNaTeHH Npe3 ChOTBETHATA roauHa. JIpyKecTBOTO-MaHKa HE € H3AaBano Uil
nony4yaeano GUHAHCOBU HHCTPYMEHTH, HAMANSBALIM CTOHHOCTTA Ha NevanbaTa Ha akuws, He e nMano
CHLUECTBEHHN CACKH, BKITIOUBALIM OOHKHOBEHH aKLUMH WK MOTSHUMANHH OOUKHOBEHH aKLIMM MEXAY
OTHeTHATA JATa W JaTaTa Ha of0OpeHHe Ha TO3H KOHCOAMAMpaH (MHAHCOB OTYET, KOHTO Ouxa
H3UCKBANH MPEHU3HUCIABAHE HA AOXO0AA OT KL,

Crennata TabnuLA MOKA3BA DAHHUTE, W3MON3BAHM MPH H3YHCIeHHATA Ha nevandaTa 3a coOCTBEHHLHTE
Ha JIpyKecTBOTO-Mailka Ha aKLMA:

2019 2018
Hetna newan6a, pasripeiensieMa 3a MPUTEKATENUTE Ha cOOCTBEHHA 40,119 9.330
Kanuran Ha JIpy:kecTRoTO — Matika
Bpoit 00MKHOBEHH akluK Ha JpyxecTBOTO-Maiika 8,503 8,503
Jloxon ma akuus 4,72 1,10

10. [Hueuoenmu

Ipes 2019 ropuna ca pasnpeiesieHn X U3MIATEHN AMBUACHTH B pasMep Ha 3,450 xun. ne. {1,600
Xuine. npes 2018 r.).
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M3U ACET MEHIIKMBHT AJY
TIPWJIOXKEHIS KbM KOHCOJIVIVIPAHNSA GMHAHCOB OTUET

3a rooukaTa, npHknouBala Ha 31 nexemepu 2019 1.
Beikn cyMu ¢a NpeacTaBeHt B XML JIB,, OCBEH aKO HE € TOCOYEHO IPYyro

11. Hapuunu cpeocmsa i nAPUMHIL eKGUECATEHMU

2019 2018
MapuuHu CpeacTsa B pasrialiaTeTHH CMETKH 6,096 7,165
[Mapuuns cpeacTra B 6poii 1,107 914
[Tapy wa neT 89 175
7,292 8,254

HapH'—IHHTe CPEACTBA H NAPHYHHTE €KBHBAICHTH NPCACTABNABAT MapU4HH CpeicTBa B 6[)0[71 HJIH

GaHKOBM CMETKH.

12. Kpeoumu u ézemanun

2019 2018
[naBHMUM H HAYHCAEHH NUXBH 137,582 100,818
Jpyru B3eMaHud, BKN.CLAEOHH 2,478 1,347
MuHyc: HauncneHd 3aryGu ot oGesUeHKa (37,172) (28,606)
102,888 73,559
Beuuky kpeuTH ca ¢ GUKCUPAH IXBEH MPOLIEHT.

HsmeHesneTo Ha 3arybuTe oT ofeslieHKa Ha KPEAHTH Ha IAIHEHTY € KaKTO CleaBa:
2019 2018
B Ha4an0To Ha HepHoAA (28,606) (32,815)
HauMcnesn npes roaHHaTa, HETHO OT PeHHTErpHpaHH 00E3LEHKH (21,629) {46,513)
Bracranosena zaryba ot 06e3ueHKY 1,681 -
OTNHCaHU Cpely NPOBU3HH 11,382 50,722
B xpan Ha nepuoaa (37,172) (28,600)

3a cBouTe BHTPEIIHU HyxaH JpyXecTBOTO H3MON3Ba ¢OOCTEEHH MOJENH 32 H3MEPRAHE W AHANH3 HA
KpeauTHUA puck. Te3u Moaeny 3a peiiTHHI 1 OlEHKA ce W3MNOI3BAT NpH aHANW3a Ha nopTdenna ot

KPEAWTH, ¥ CRYXKAT 32 5a3a npi U3UHCNICHUETO Ha 3aTY0aTa OT HeBBL3BPBLIACMY KPEIUTH.

13.  Hpedocmasenu uHOUSUOYANHO SHAMUMI 3AEMIU H{ IOPUOULECKU U PUIUYECKU

AUNA

2019 2018
TIpenocTaBeHH THPIOBCKH 3a€MH Ha IOPHAHYESCKH LA 76,393 58,887
[penocTaBeHH THPrOBCKH 338MH Ha (DH3MYECKH J1HLE 51 419
Mutyc: 3ary6u ot obesueHka {17,039 (27,695)
59,405 31,611

Bcuuky NpefocTaBeHH THProBeKH 2aeMH €a ¢ PUKCHPAH NUXBEH NPOLIEHT.
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31 ACET MEHH/OKMBHT AJ1

[TPVIIOXEHUA KBM KOHCOJIMAUPAHNA OUHAHCOB OTHET

3a roauHara, npuKtoyealla Ha 31 aexemepu 2019 1.

Benuku CYMH Ca npedcTaBeHH B XHUIN. JIB., OCBEH aKO HE € MOCOYCHO ApYro

HsmeHeHKeTo Ha 3ary0OuTe oT 00e3LEHKA HA 3aeMK, TIPSAOCTABEHH HA IOPUANUECKH W PU3HUIECKY JTHLA,

€ KakTO cnepga:

B rauanoro na nepuona

HayucaeHu npes roAuHAaTa, HETHO OT PeUHTErpUpaHH 00E3LEHKH

OTnHcaHy cpelly TPOBHIHH

B kpas #a nepnoaa

2019 2018
(27,695) (5,130)
(53)  (22,967)
10,709 402
(17,039)  (27,695)

TIpeaoCTaBEHMTE BHAMBULYANHO 3HAYUMH THPTOBCKU 3a€MH C& MPErnexaar 3a obesueHka Ha 6a3a Ha

HHAHBHAYAIHHTC XAPAKTEPHCTHKH HA KPCAWTHOTO B3CMaHE,

14. Twmpzoscku u opyeu é3emManun

2019 2018
[IpeaocTaBeHy apaHcH 6,748 1,789
[apaHuMu 1,121 404
B3aemane no 1ecHa Ha KPeUTH U B3eMaHuA 1,135 476
Hpyrn 1,434 1,486
10,438 4,155
15,  Hmomu, mantunit i CoOpoIcenun
Croprik., AKTHBH ¢
obopynsame  [{pyru NpaBo HA Hemar. Obmo
AKTHBH
H MAIIAHHA noJ3Bane

01 sanyapn 2018 .
Banancosa croiiHocT 1,099 16 - 286 1,401
[Mprzodutu 1,581 27 - 424 2,032
Otmacann (1,054) (1) - (420) (1,475)
Pazxonu 3a amopTuzauud {500) (13) - (319) (832)
Banasncosa CTOMHOCT B 1.862 30 ) 323 2215
Kpas Ha eproaa _
31 nexemppu 2418 r.
OTaeTHa CTOWHOCT 3,674 57 - 1,330 5,061
Harpynana aMmopTH3aLus (1,812) (27) - (1,007} (2,846)
BanancoBa cTOHHOCT 1,862 30 - 323 2,215
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N3N ACET MEHHW/UKMBHT Al
[MPHIJIOXEHU A KBM KOHCOJMMANPAHKA PUHAHCOB OTUET

3a ronquara, npukiouBaia Ka 31 aexemspu 2019 r.
Beuuki CyMH ca NPeACTABEHH B XL, JIB., OCBEH KO HE € TIOCOYEHO APYTO

01 sayapn 2019 1.

BanraticoBa cToliROCT - ediekT
OT MBPBOHAYANHO [IPKAAraHE )

Ha MCDO 16 (mpomsada Ha 789 3,581
CYETOBOHATA IOUTHKA)

O6mo edpext MCPO 16 -789 3,581 2,792
BanaHcoBa cTolHOCT 1,862 30 - 323 2,215
[punobuTu 826 - 8,114 1,053 9,993
OTmucann (50) - - - {50)
Pasxoau 3a aMOpTH3aLU (513) (30) (4,095) (341) (4,979)
BanamcoBa CTOMHOCT B 1,336 i 7,600 1,035 9,971
Kpag Ha IIepHoJga

31 nexemspu 2019 r.

OTueTHa CTOMHOCT 3,372 196 11,695 2,402 17,665
Hatpynana amopru3aius (2,036) (196) (4,095) (1,367) (7,694)
Banaucora croiiHocT 1,336 - 7,600 1,035 9,971

16. 3ovasicenusa Kom (PUHAHCOSU HRCHIUMY U U AU UH2

3a0bIDKEHUATa KbM GAHKU BKAIOUBAT JHXBEHH OAHKOBH 3a3GMM NMO PEBONBHpAIH KPEAHUTHH JIHHHK.
[pynata HaMa NpoCcpOYHA MO rAABHULM, TMXBH U APY MY NON0OHH 3aIbIKEHMS KbM 31 AckemBpH 2019
r. u 31 pekemepr 2018 r. JIuxsara no KpeAUTHTE C€ UIYHCAABA Ha Ha3aTa Ha ePEKTHBHATA AOXOAHOCT
upe3 npu/araHe Ha egeKTHBeH JWXBEH NpoLUeHT. [IpuBacUeHnTe CpeacTsa ca ¢ NPOMEHIIMBA JIHXBEHY
NpOLEHTH, TMoX ¢opmara Ha ©6a30B NuxseH TpPOUeHT W HaubaBxa. Ilo ocHOBHATA KpemuTHa
avnus/opbpApadT 3a 00OPOTHH CPEXCTBa 3aabkeHHeTo KuM 31.12.2019 r. ¢ 4,689 xun. ns. (Kem
31.12.2018 r. HaMa 3agbikeHue). Kpeantst ¢ ofesneueH ¢ ocobeHH 3a103H BBpXY NOpTdenn or
KPEAUTHH B3EMaHHA, KAKTO M HIMOTEKUPAHH HMOTH Ha CBATEXKHALK. JIpyrH 3aabikeHns KbM GaHKK
BKJIIOUBAT PEBOBUPALLI KPEANTHH KapTH ¢ 00ila cyma Ha 3aabkednero kbm 31.12.2019 1. B pasmep
Ha 3 Xun.aB. (5 xun.ae. kem 31.12.2018 r)

Ipynara ¥Ma 3ab/DKSHUS MO CKMOUEHH NUIHHIOBY AorosopH kbm 31.12.2019 r. B pasmep Ha 7,576
xun. B. (1,069 xun. ns kbm 31.12.2018 r.). Pasnpemenenuero no aApyxectsa € cneaHoro. HMau Acer
MenumxMbaT AJl - 2,927 xun. ae, Honwa — 202 xun. ne. (244 xun. ne. xem 31.12.2018 r.}, PyMpHUA
—~2,934 xun. ab. (820 xun. ne. kM 31.12.2018 1.}, Ykpaiina — 1,491 xun. 8. n Makeaonus — 22 xun.
bi{:3

2019 2018

3anB/DKEHUA KbM OaHKy 4,692 5
3aabIDKEHUA KbM NH3UHIOIaTeN 7,576 1,064
12,268 1,069
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N3N ACET MEHWIKMBHT ANl
IMPUIOXEHWA KbM KOHCOJIMANPAHN A PUHAHCOB OTUET

3a romuHara, MpuKouBaa Ha 31 aexemspu 2019 r.
Beuukk CYMH Ca NPeACTaBeHH B XHil. JIB., OCBEH AKO HE € NOCOUYEHO APYTO

17. 3aovrorcenun KoM REPCORAN U OCUZYPUIMEARIE UHCIUMYUUY

3aaBJDKEHHATA, CEBP3AHH C JOXOOH Ha NEePcoHana, ¢e ChCTOAT OT CASAHOTO:

2019 2018
3amgpnKeHHs, CRbP3aHH C NEepCoHaNa 5,136 4,663
3aanbnsKeHHs 33 COHHUANHO OCHIYPABAHE 1,940 1,668
HenonseaH OTIYCK ¥ APYTH KPATKOCPOUHU JOXOAH Ha MEpcoHana 2,875 2,591
9,951 8,922

wazocpoui 0ox00u Ha nepconana
Covrnacto Kopekca Ha TpyZa Ha PenmyOnuka bwarapua, HpyixecTsoTo - malka B KauecTBOTO Ha
paGoropaten, ce 3aAb/DKABA Aa 3aMNATH OT JIBE [0 LUECT OPYTHH MECEYHH TPYIOBH BB3HATPAHKACHHS

Ha CBOMTE CIYIKMTENH MPH NEHCHOHHPAHE, B 3ABHCHMOCT OT TCXHMA TPYAOB CTAX, KAKTO CACABA:

6pol MecedHYU TPyAOBH

Tpynor cTax
Bh3HAIPaXIEHHA
Hocneanure 10 roauny pabota B pyxecTBoTo-Maiika 2
Hag 10 roaunn pabota B JIpykecTBOTO 6

Kbm 31 mekemepu 2019 r. JIpyKecTBOTO BbL3CTAHOBABA YacT OT NPOBU3HHTE 3a OOE3LUSTEHE NPH
NeHCHOHHpaHe, KaTo HadHcneHata cyma e 281 xun. ae. (kem 31 aekemspu 2018 r. 757 xum. JsiB.),
BKJTIOYEHH MO-rope B OOLIOTO 3aBXKESHHUE KbM NepcoHan.

OcHOBHUTE MpeanongXeHHd KbM JATaTa Ha OTHETA Ca CNCIHUTEC.

Kem Kbm
31 nexemppu 2019 31 nexemspu 2018
JHCKOHTOB THXBEH TIPOLIGHT 0,60% 0,72 %
Bpaew pweT Ha 3amnature 2,00 % 2,00 %

Jo 2011 r. cnyxurenure Ha JpyKecTBOTO H HErOBUTE AbLUSpHY APYIKECTBA UMaxa IpaBo Ja yHacTBAT
B FUTAH 3a MIAIIAHE nog Gopmata Ha akUMy. Benuki cmyxdTend Maxa nNpaso Aa y4acTsaT B [UIAH 3a
3aKyITyBaHe Ha akLMH, NPH YCIOBHe, Ye HMAT TPYAOB CTaX B KomnauuaTta OT noHe €AHAa roavHa.
Cuityaxurenute npuaoGueaxa npapa cOpsiMo akuuute, ako paborar B JpyskecTBoTo-Maiika 3a NEpHOA
OT TOAMHA CIICA AATATA HA NMPEAOCTaBIHETO HA aKUHHTe. AKLHHTE 10 MIaHa ¢¢ 3annalar B Opoii u
neHata Ha o0paTHO M3KyNyBaHe € paBHA HAa HETHATa KOHCONMAMpaHa Meyanda Ha aKkuusa 3a
npeaxoAaHata QHHAHCOBA NOXMHA, YMHOkeHa ¢ koeduimeHT 10. CpoKbT Ha AOrOBOpa € HEOTPaHHUEH
H HAMA JITCPHATHRH 32 HEMAPHYHO ypexcaaHe. He ¢ iMasio aHynupane ¥iM H3MEHEHHS Ha Iana npes
2019 ropuua.

18. Twpzoscku u opyeu 3a0bANCEHUA

2019 2018

3abIEKeHUA KBM JOCTABYHLN 3.930 1,862
3amnkeHHs N0 rapaHLH 16,231 6,952
3aBIDKEHHS 10 APYTH (UHAHCHpaHuA 11,815 6,503
3aAbHKCHNAS 34 JaHbLIH W TAKCH 39 1,419
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N3N ACET MEHWUKMBHT AJl
MPUJIOXKEHMA KbM KOHCOJIMAUPAHUA PHHAHCOB OTHET

3a roguuarta, OpyKAO4BaLla Ha 31 nekemepn 2019 1.
BCHUKH CYMH €2 NPEACTABEHH B XHN, JiB., 0CBEH KO HE € IIOCOYEHO APYTO

JiaHB1M BBPXY BOXOOM HA (PH3HUHUECKH NHLIA 638 692
Hpyru 3agbmKxeHus 111 1,707
32,764 19,135

Jaubunu 3a0vAN4CeHUA

2019 2018

KopnoparuseH JaHBK 4355 107
Apyru Zansin 123 -
JcC 113 -
691 107

3aabIKeHHS N0 rapaHuly NPeACTABNABAT NOeTH OT JpyKecTBOTO — Maika aHraKHMEHTH 3a 06paTHO
H3KYITyBaHe [0 LeOMPaHu B3eMaHUA 10 KpeAUTH oT cobCTBeH nopTeiin 10 pasMepa Ha NPEXBbP/CHATA
TIaBHHLA.

Tlpez 2016 r. JIpyxecTBoTo-Mafika 3anouBa napTHbopcTeo ¢ mnarpopma 3a P2P uHBecTuuwH,
perviMpaHa Cnopen 3akOHOBaTa paMmka Ha Penybnuka Ectonunsa. Ilnardopmata mpepocrass
BH3IMOKHOCT 12 C€ HHBECTHPA BbB BeUe OTITYCHATH KpeAHTH OT Jpy»KecTBOTO-MalKka, KOEeTO ASHCTBA B
KAYECTBOTO CH Ha OpuruHarop. Toea cTaBa upes MpeXBLPAsSHe Ha npaea, kato OpyTHata GanaHcosa
CTONHOCT HA MPEXBBPJICHHTE HEOTHUCAHU akTHBH kbM 31.12.2019 r. ¢ B pasmep na 15,831 xwiis.
(6,952 xun.ne. kM 31.12.2018 ). HHpecTuTOpBT MOe fa M30Mpa B KAKBA HACT OT KpeaMTa Aa
MHBECTHPA, KATO MaKCUMANHUAT nipar ¢ a0 70% or rmasHUuaTa no kpeguta. KpeauTHTe, KOHTO ce
dmHaHcHpar npe3s riardopmMara, ca pasiuuHH 110 THI ¥ IPOCPOMKE, KATO PEa/IM3AUMATA UM € B PAMKHTS
Ha eaHa roauHa. OpHIHHATOPBT € 3aZbJKEH [a M3MAATH OCTaBALLATA 4acT OT MIAaBHMIIATZ Ha
HHBECTUTOpA TipW Tpocpoure Haa 60 auu. MakcumanHata ekcrnosduua Ha HpyxecTeoTo-Maika mo
OTHOIIEHHE Ha KPEAKUTEH PHCK € A0 PasMepa Ha NPEeXBLpiieHaTa mMaBHUua ¥ kKkm 31.12.2019 r. puanuza
Ha 15,831 xun.ae. (6,952 xunss. kem 31.12.2018 r.). OrdeTenuTe pa3xoau, NPU3HATH NIPe3 NEPHOAA,
ca B pasmep Ha 828 xwn.e. (395 xwnne. 3a 2018 ). Crnpageanyeata CTOMHOCT HA NPEXBbPAECHHUTE
HEOTITUCAHH aKTUBHU OT JIpyKeCTBOTO-MAakKa W CBbP3aHUTE MacHBH KbM 31 fekemspi 2019 1. ¢ B pasmep
Ha 15,831 xun. ne. (6,952 xunns. koM 31 nexkemepu 2018 r). Jpy»xecTBoTo-Malka HE OTHHCBA
NPeXELPICHUTS Ype3 NIaTdhopmMaTa KpeAUTH OT HHAKBHAYANHUA OTYET 338 (UHAHCOBOTO CHCTOAHHE,
Tbii KaTo He ¢a M3mbiHeHu ycinousiTa MCOO 9, 3a ornucBaHe Ha (HHAHCOBH aKTHBH, a OTYHTA
KOPECNOHAMPAINO 38IbDKEHHUE HO TapaHLMA.

3apbceHuaTa Ha JPy)KeCTBOTO MO APYry (PHHAHCHPAHKA BIIIFOYBAT HEO0E3NEUCHIE THPTOBCKH 3a8MHU
OT CEBP3aHM APYEeCTBA C IUXBEHH NPOLSHTH A0 12%.

19. Cobcmeen Kanuman

Ha 07 mapr 2017 1, cneapaiiki BU3HATA 3a CB3IABAHE HA BOAEWIA IPyNa KOMIIAHMM 32 HEOAHKOBO
{dMHaHCHpaHe, MaXOpUTapHUTe akuuoHepy Ha "Man Acer MennmimuHT" AJl anoprupar 48% oT
axiuaTe wid 4 081 440 obuxHOBEHH Ge3HANMYHM aKIIMH ¢ IPABO Ha INac B KanuTana Ha JpyxecTeoro-
Mafika B "Menumimert @atinenwsn Tpyn” AL CrofiHocTTa Ha HEMapHYHATA BHOCKA ¢ OlieHeHa Ha
34,089,024 nesa.

KbMm 31 mexemepu 2019 r. aKLHMOHEPHHAT KanuTan ce 3anaspa 0e3 H3MeHeHHe CrpAMO Kpas Ha
NpeXOJHHs OTHeTeH nepuoi. BposT emuTHpaHy OOUKHOBEHH aKUMK € 8,503,000 ¢ HoMuHANHA
CTOMHOCT | JIGB, KATO BLINH3aT Ha oOIa ¢yMa HAa AKLUHOHEPHHS KanuTal 8,503 xun. nB. kpM 31
nexemppu 2019 r. Kpaitu MaopuTapti coOCTBEHHUM Ha OpysectBoTo ca MeHUIKMBHT
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N3U ACET MEHRKMBHT Al
MPUAOXKEHWS KM KOHCOJMNJPAHUA PMUHAHCOB OTUET

3a roaudata, NpuKROUBaLila Ha 31 gexemspu 2019 r.
BCHYKH CYMH ¢a NPEACTABENH B XHl. J1B., OCBEH AKO HE € [TOCOYEHO APYTo

QaitHeHwbn pyn AL ¢ 48%, Henenuo Vopnanor Cnacos v Cranumup Csetnocnasoe Bacunes,
KaTO BcekM OT TAX nputexkasa no 20.56% or akuuoHepHus My kanuran waM obwo 41.12%,
JpyxkecTBOTO POPMIPa 3aKOHOBH PE3epPBH B ChOTBETCTBHE C M3UCKBAHMATA Ha THProBCKUA 3aKOH B
pasmep Ha 15,910 xun. ns.

20. Hsxynenu cobcmeenut axuuu na /[Ipyscecmeomo-mMalika

2019 2018
KoM 1 gayapn: 74 73
UzkymypaHe Ha coOCTBEHH axUMH 1 1
[ponax6a na cobcTBeHH akLMK - -
K1M 31 nexemupu: 75 74

21.  Vnpaenenue na punancosun puck

EctectBOTO Ha AeiiHocTTa Ha ['pynata n3uckea noemane U NpodeCHOHANHO YNPaBlieHHe Ha W3BECTHH
(mHaHcoBH puckoBe. OCHOBHH (DYHKLHH HA 3BSHOTO 3a YNPABNEHHE Ha pHCKa e Ja UAeHTH(HIUpa #
H3MEPBA BCHYKH OCHOBHM PUCKOBE 3a AeliHocTTa Ha 'pynaTa, Kakto M Ja ynpapsfBa PUCKOBHTE
SKCIO3HLMH H PastpeneNeHUeTo Ha pecypcute. Ha ['pynaTta mpaBH peryJapeH NPEryeA Ha CBOMTE
NONMTHUKH U CHCTEMH 32 YIpPaBASHHE HA PHCKA, 3a Ja OTPa3k M3MEHEHMATA B NazapHTe, NPOAYKTHTE
W/WITH A32PHUTE IPAKTHKH.

Llenta Ha Ha T'pynara ¢ Aa DOCTUTHE NOAXONAW DanaHe MEXIy NOSTUTES PHCKOBS W MOAYUABAHATA
Bb3BPBUAEMOCT, KAKTO W JAa MHHUMH3HpPAa NOTCHUHAIHUTE HEOAAaronpusatHH edeKTH BhpXy
bUHAHCOBHUTE Pe3yNTaTH. B TO3H KOHTEKCT PUCKDBT ¢€ AePHHHPA KaTO BESPOATHOCTTA 33 IPETHPNABAHE
Ha 3ary0 IIM NPOMYCHATH f0A3H, AB/DKAIGK CE€ HA BBTPEILHM WAH BBHLUHW 34 OPraHHM3aliHATa
daxropy. YIpaBneHHETo Ha PUCKa Ce W3BBLPLIB2 B PAMKHTE HA NPAaBHAA W MPOLELYPH, 0000peHH OT
CuBera Ha gupexropure. [pynata vaentuduLmpa, oLEeHABA W YNpapnsea (GUHAHCOBUTE DUCKOBE B
TACHO B3aMOASHCTBHE C BCHUKH OMEPATHBHHU 3B¢HA. CBBETET HA AUPEKTOPHTE 3a/aBa NPUHLMINTE 34
LAMOCTEH KOHTPOI H YIIPABNEHHE Ha PHCKA, KAKTO ¥ TTHCMEHH FONMTHKH, OTHOCHO CNeLHpHYHH 3a Ha
I'pynara 061acTH KaTO HAMPUMEP PUCK OT H3MEHEHHUETO HA BATYTHUTS KYPCOBE, TUXBEHHUTE IIPOLICHTH,
KPeAHTeH pHcK, GUHAHCOBH HWHCTPYMEHTH W Ap. B DoMbAHEHWE, 3BEHOTO 3d4 BBLTPELUCH KOHTPON
H3BBPILIBA CAMOCTOSTENSH NPernel Ha CUCTEeMHTE 3a YNpABIEHHe HAa PUCKA, KAKTO W Mpernen Ha
KOHTpOAHATA cpena.

PuckoBeTe, KOMTO BL3HUKBAT BLB BpPb3Ka ¢ (UHAHCOBH HHCTPYMEHTH, Ha KOHTO € HWBIIOXKEHO
APYIKECTBOTO, BKAIOUBAT KPSAWTEH PHCK, JMKBHASH PUCK, MA3apeH PUCK (OTIOBECTEHU MO-f0AY), U
ONepaTHBEH PHCK.

Kpedumen puck

KpeawTHHST pHCK € CBBP3aH ¢ TMOHACAHEeTo Ha (UHAHCOBHM 3ary0M MOpaad HEH3MbAHEHWS HA
33Jb/OKEHUATA Ha KITHEHTHTE, AOCTABYMIMTE, KpeaIHTOpHTe Ha [ pynara. KpeanTHHUAT PUCK e CBBp3aH
NPeAK BCUYKO ¢ KPSAHTHTE, NIPeSOCTABEHN Ha KNUEHTH Ha [ipyKecTBOTO.

[opaay ecTecTBOTO HA AeiHOCTTa Ha Ha ['pynara, OCHOBHO 3HAYCHHE MMAT PUCKOBETE, CBBP3AHH €
KpSIAMTHATE eKCTIO3ULMI Ha TpeTH nuua kuM ['pynata. OueHkaTa Ha KPeAMTHUA PuCK 3a noptdeiina
OT MHKpO-KpeAWTH e MpaBu Ha noprdeidnna 6asa ¥ M3KCKBA M3BBLPLUIBAHETO HA AOMBIHHTENHH
U3YMCIIEHNS HA BEPOATHOCTTA 32 HEIUIAUIAHE HA NANeXKA, KAKTO W CBbP3aHUTE C TOBA NPOLCHTH Ha
3ary6H, KOpENaHONHI 3aBUCHMOCTH B NMOpTdelina oT akTusn M Ap.
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N30 ACET MEHUWJKMBHT A
[MPUJIOXEHNUSA KBM KOHCOJIMAUPAHUA O®MHAHCOB OTYET

3a roaudaTa, npukmousawa na 31 gexemepu 2019 r.
BCHMKH cyMH ca IPEACTABEHH B XWJl. NIB., OCBEH KO HE ¢ OCOYEHO APYro

3a crOMTE BBTpeUIHH HYXIM Ha I'pynara uznoniga coO0CTBEHH MOAENH 3a M3MEpBaHe M aHANHM3 Ha
kpeautHus puck. Tesn Mozenu 3a pefiTHHT W OUEHKa C€ H3MOI3BAT MPW anann3a Ha noprdeina or
KpemuTH. fIpH M3MEPBAHETO HA KPEAHTHHUSA pHCK, ['pynata H3BLPLUBA aHANH3 Ha CAEIHHTE KIIOHOBM
KOMHAOHEHTH:
“BepoATHOCT 32 HETIATeXKOCNOCOGHOCT” OT KINEHTH BbB BPB3Ka ¢ JONOBOPHH OTHOLUECHHS;

- TekyluTe eKCHIO3HINM KBM TE3U TPETH CTPAHH, KAKTO M OYAKBAHOTO UM Pa3BUTHE B Obaelle;

- BepoATHMAT NpOUEHT Ha BB3CTAHOBABAHE HA B3eMaHWATa Ha Ha [pymara (T.Hap. ,3aryba B
CITy4ail Ha HEU3ITBJIHEHHE ).

Te3u Moaenu ¢e noasaraT Ha NepHOAHYEH Npernea H CbNnoCcTaBKa Ha MOBEACHHMCTO HM B CPABHCHHE ©
PCATHHTS BENUHWHH, H C€ H3BBPLUBAT KOPCKUHH B 6a3oBUTE NMPOMEHNHEH, 3a Aa C& ONTHMH3IHpA
e(heKTHBHOCTTAa Ha Moaena. Tesu npouenypy 3a N3MEPBAHE HA KPEAWTHHS PHCK ¢a YacT OT pyTUHHATA
oneparHeHa AeHHOCT Ha Ha ['pynara.

I'pynara u3pbpilsa OLEHKa Ha 3aryOuTe Ha nopTdeinHa OCHOBA, KATo U3MOI3BA BETPELUHH PEATHHTH,
B 3aBHCHMOCT OT MNOBEACHHETO Ha KIIHEHTA H APYTH ClJaI{TOpH, KOM6HHHpaLLlPI CTATUCTHYCCKH AHANMH3 H
AHAIH3 Ha KPEOHTHHTE KOHCYATAHTH.

I[aHHHTC € NpOBCPABAT H BaANHAMPAT H4pe3 CBIIOCTABAHC ¢ AAHHH OT BbHUIHH H3TOYHHLH. Meroaoure
32 OUCHKA HA KPCAWTHUA PHCK CE Ieanarar Ha nepuoanvHa npeoucHka, KOETo OCMIYpABA TAXHOTO
CBLOTBETCTBHE CBHC CKOPOIUHHUTE PA3IBUTHA HA PHCKOBCTE B nopTc]JeFma.

o  Excnoszunusn é cayd4ail Ha HEU3HbAHEHHE

EkcnozuuusaTa IPHY HCH3HBJIHCHHE € CYMaTa, KOATO prnaTa ovakea ga Obie AbHKHMA B MOMEHTA Ha
HACTEFAIBAHE HA HCH3INMbIHCHHETO (Hanpumep npy KPEOHTHTE TOBA € CyMaTa no AoroBopa 34 K]JC}],I‘IT).
an NOETHTE KPEAWTHH AHMAXKHMEHTH, prna’ra BKIMIOYBA KAKTO BCYC OTITYCHATHTE CYMH, TaKa H
CYMHTE, KOMTO MOTaT da Owsoar OTIFYCHATH KbM MOMEHTA Ha HACTLINBAHETO HA HCH3NBAHCHHETO.

o 3acyba é cayuaii HQ HEUINBARERUE

3aryGara Npu HEM3MbIHEeHHE ce AeQUHUpA KATO OYaKBAHWA pa3Mep Ha 3arybata B MOMEHTZ Ha
HACTBIIBEAHETO HA HCU3NBAHEHHETO, H C& MOCOYBA KATO JIPOUCHT OT EKCMO3HLHATA, 33]"}’6&"[‘3 npH
HCH3MbLJAHEHNE BapHpa B HIHPOKH TPAHHIIH, B JABHCHMOCT OT XApPaKTEPHCTHKHTE Ha OTCPCLIHATA
CTpPaHa, BUAA U CTPYKTYPHUTE O0CODEHOCTH Ha KPeAMTa, HANMMYHETO Ha 00E3NEHEHHS MM KpeauTHA
NOAKPEna Ha ATskHEKA. U3MepBaneTo Ha eKCno3ULMATA IPH HEM3IThIHEHNE W Ha 3arydara 8 cnyuak
Ha HEH3MBJIHEHHE CC M3BBHPLIEA HA I'IOp’l‘ClJCﬁJ'IH& OCHOBA 34 OCHOBHHA YA OT MUKPO-KPEAHTH.

[pymnata ynpasnsea HHBOTO HA KPSAWTEH PHCK, KATO JMMUTHpA 0D11aTa PHCKOBA EKCMIO3HLUA KbM
eNMH KPeIHTONOMyHaTe/, MU rpyna oT KpeauTonoayyatenu. Hasnpiusa ce perynaped MOHHTOPHHT
Ha KpeIMTHHTE eKCno3nLAN. KpeanTHuTe NMMHUTH Ce OANAaraT Ha IEpHOANIEH NPeries, B 3aBHCHMOCT
OT NPOMEHHTE B MA3aPHUTE YCIOBHA, B BEPOATHOCTHTE 33 HEU3ITbTHEHUE.

o  Obe3uenxu

Mope/iuTe 33 OLIEHKA HA PHCKA, OTIHCAHH MO-FOpe, Ce H3MON3BAT 32 OLCHKA Ha ouakBatnTe 3arybu —
T.€. B3UMAT B NPEIBHIL PUCKOBETE OT HACTBNBAHE Ha ObAeIM CHOUTHS, KOHTO BOAAT O HACTBLIIBAHETO
Ha 3aTyOM OT OnpeieneHH MosuUMK B moprdeitna. OT Apyra cTpaHa, pasXOauTe 3a ofesueHka v
HECHGUPAEMOCT C& MPU3HABAT BHB GHHAHCOBMS OTHET CAMO JI0 CTENEHTA, B KOATO ¢4 BH3HHUKHANN, KaTo
OLEHKHTE HA BL3HMKHajuTe 3arybu ot ofesileHka M HechGHpaeMoCT ca fazupann Ha OOEKTHBHH
kpuTepuu. PrkoBoACTBOTO Ha ['pynaTa ¢ Ha MHCHUE, 4e U B 6baeiue e 6pae B
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H3U ACET MEHWUKMBHT AL
[MPUJIOXEHMA KBM KOHCOJIMAUPAHWS @PMHAHCOB OTHET

3a roguHara, OpyUTIoYRalla Ha 31 aekemMepy 20191,
BeHUKH cyMH ca MpeACTaBEHH B XUIL JIB., OCBEH aKO HE € [10COYSHO APYTo

CBCTOAHHMEC A KOHTPpONHpa H MUMHUMH3HPA CKCTIO3ULIHKTE, CBBP3aHH C KPEAUTEH PHCK B nop’rt{)eﬁna.

3a HHAM BHOYANHO 3HAYHMMWTE KpPCAHTHH B3€MaHHA, KPSOWTHUA PHCK CC YTPABIABA, H 3ar y6uTe oT
obesuerka ce OnpeReaaT Ha HHOHBHAYIIHA OCHOBA, B 3ABHCHMOCT OT XaPaKTCPUCTUKHTE Ha B3E¢MAHCTO.

o Konuenmpauus Ha puckose, C6bp3aHu ¢ QUHANCOU UHCMPYMEHMU

PukoBOACTBOTO Ha ['pynara € Ha MHeHHe, Ye TopThelIbT OT MHKPO KPEINTH X B3emaHua ¢ aobpe
AuBepcHOULUPaH, KAKTO M 4e HiIMa 3HAYMTENHH KOHLEHTPALHY Ha KPeAUTeH PUCK Ha HHAWBHIAYANHO
i/ WA TPYNOBO HHBO.

[MoprdeiinbT OT npeaocTaBeHH HHARBALYAIHO 3HAYMMH 3a8MH Ha IOPHAHYCCKA U QH3HYECKH NULa €
KOHLIEHTPUPaH B OrpaHnyeH Opoil KpeauTONoNy4aTenu.

KM 31 nexemepu 2019
Bpoii
KPeAUTOTIONY
XWII. JIB. 4arenu
TIpenocTapeHH THPTOBCKH 3aEMY HA CBbP3aHH JIHLA, BIJL 50.067 8
HaYHCJICHH THXBH i
[MpenocTaBeHH THPrOBCKHM 328MH Ha IOPHANYECKU NIHLIA, BKJL. 26.326 9
HAYHCIIEHH JINXBY ’
IpenocTaBeHy THProBeky 3aeMu Ha GU3HYECKH JIMLA, BKJ. 51 i
HauuCHeH! NTUXBH
Obwo: 76,444 11
Munyc: zazybu om obesyenka (17,039)
59,405

o IIpedozosoperu Kpeoumu i 63eMaHUA

I{el‘»’mocm‘re, CBBP3AaHHM ¢ NPECTPYKTYPHpaHe Ha 3aeMUTE, BKJAKOYEAT YABJOKABAHC HA CPOKOBCTE 3a
nnaijabse H Apyri MO,D,HEI)HK&HHH Ha YCROBHATA MO HOTOBOPaE. Te ce H3BBLPLIBAT NPpH HAITH4YHETO HA
KHAUKALUHH, 4¢ NNalkaHuATa NI 6“:.,:[&1‘ HApOOBITAKCHN.

HManaraneto na I'pynara Ha KpeMTEH PUCK € OTPaHHUEHO A0 pa3Mepa Ha fanaHcoBaTa CTOHHOCT Ha
tduHancosute akTrey. He ce u3anon3ear aepyuBaTHBHU 3a ynpasieHHe HA KPEOWTHHUS PHCK.

Banancora Makcumaned banancosa MakcHManceH
DYHAHCOB aKTHB

CTORHOCT PHCK CTOHHOCT PHCK
31 nexemppu 2019 31 pexemepu 2018
Kpeanti 4 B3eMaHus OT KIHCHTH 102,888 102,888 73,559 73,559
HupuBuayanHo 3HaYMMM  3a€MH  Ha 59,405 59,405 31,611 31,611
IOpUAMUEcKH H QH3HYECKH THHA
THproecky ¥ Apyry B3eMaHHUS 10,438 10,438 4155 4,155
O6mo 172,731 172,731 109,325 109,325
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Ylpunoxenns Ha cTpaylia ot 12 1o 53 ca HepasAenHa YacT OT HACTOSLIMS QUHAHCOB OTHET



H3U ACET MEHWKMBHT Al

[TPUIOXKEHUA KBM KOHCOJINANPARHUS PMHAHCOB OTHET

3a roguHata, MpUKMOUBAILA Ha 31 OexemepH 2019 T,

Bewnuku CYMH Ca& NPCACTABCHH B XHM. NB., OCBEH AKO HE € OCOYEHO ApY o

i"pynaTa CUHTA, M€ ¢4 BL3IHHKHAAH HHIAHWKALHK 34 3&[‘)/63. oT ofe3leHka no MHKpO-KpPEAHTH C
MpoCpOvHe Hal 4 AHH, CBEOTBCTHO M'H pa3rncikaa Kato obe3nexen.

IMonutukata Ha ['pynata ¢ Aa 0OTNKCBA KPEARTHTE ¢ Npocpoune Haf 360 aun. OcHOBHA YacT OT TAX ce
MpojaBaT Ha HECBBP3aHH APYMECTBA NPH LSIOCTHO NPEXBBPIAHE HA PUCKA BBPXY NPOAAASHUTE
B3¢MaHHA Ha TpeTaTa CTpaHa.

Hazapen puck

I'pynara e nznokeHa Ha na3apeH PUCK, KOHTO NPEACTABIABA BEPOSTHOCT CNPABEANUBATA CTOHHOCT UNH
NapHYHHTE TIOTOLM, CBBP3aHH ¢ (PHHAHCOBHTE HHCTPYMEHTH Jla BapHpa NOPaJH POMEHM B N1a3apHUTE
uen#. [lasapHuTe pHCKOBE NMPOHM3THYAT OCHOBHO OT MO3UUMH B JIUXBEHW, BANYTHH H KAlHTAJIOBH
NPOLYKTH, KOUTO Ca HIIOKEHH Ha OOWN 1 cNeUnBHYHH TTa3apHH IBHKEHHA H MPOMEHH B PABHUIIETO
Ha [JMHAMHKATA Ha MasapHuTe KypcoBe unu isieHn. [lopaan cneumbpuxaTa Ha dunaucopure
MHCTPYMEHTH Ha [ pynaTa cbiuaTta € H3NoxeHa NPeUMYHIECTBEHO HA AUXBEH PUCK.

¢ JTuxeen puck

JIMXBEHHAT PUCK, CBLP3aH C IAPUYHUTE TIOTOLH € CBBP3aH ¢ (hakTa, ye ObAeIHTE NapHYHH NOTOUN OT
(GHHAHCOBHTE HHCTPYMEHTH CC BAHIAT OT NPOMEHH B Ia3aPHUTE JIMXBEHH HUBA. JIMXBEH PUCK, CBbP3aH
CHC CIIPABEMJTHBATA CTOHHOCT € CBBP3aH ¢ TOBA, Ye CTOHHOCTTa Ha AaA¢H (HHAHCOB WHCTPYMEHT
Bapupa, NOpagH NPOMEHH B Na3apHUTE AUXBEHU IPOUCHTH.

['pynarta ¢ H3noeHa W Ha [BaTa PUCKA — CBBP3aH CBC CIPABEAIHMBA CTOHHOCT U CBBLP3aH C NAPHUHKS
MOTOK. JINXBEHUTE MAPXKOBE MOTaT Aa C& YBEUYAT B Pe3YATAT HA T€3H NPOMEHH, KOETO OT CBOA CTPaHa
GM OrpaHHUKIO SBEHTYanHHTE 3arybu 3a I'pynaTta nopoAcsHN OT NPOMEHHUTE HA NA3apHHTE JIHXBEHH
MPOLICHTH.

KM 31 aexemBpu 2019 Tpomenmupa  Pukcupana Besnnxsenu Oobmxo
JHXBA JIHXBA

Kpeaurtu u B3eMaHus OT KIHMEHTH - 102,888 - 102,888

TlpeaocraeeHu HHAUBHAYANHO

3HAYUMH 332EMH Ha IOPUAKRYECKH H - 59,405 - 59,405

duzmMuecku nuia

THproBeky W ApyrH B3eMaHud - - 10,438 10,438

O0mo AKTHBR - 162,293 10,438 172,731

KM 31 gekemppn 2019 Mpovenanpa  @ukchpara beznuxpenn Odwo
JHXBa JIHXBA

3agBmKEHHS N0 MONYYEHH 3aeMH H 12,268 ) i 12,268

JAW3HHT

THProBCKH U OPYry 3a0kKeHUS - 11,815 20,311 32,126

O6mo ITacuen 12,268 11,815 20,311 44,394

o Banymen puck

KoneGaHusiTa BLB BANYTHHUTE KyPCOBE OKA3BAT BIHAHUE BBPXY PUHAHCOBOTO CHCTOAHHE U MAPHUHUTE
notoun Ra Tpynata. B pesynrat Ha BanyTHHs Gopa, Gbarapekyst nes ¢ GUKCHpaH KbM eBPOTO MpH
CBLOTHOLICHHE Ha fiesa cnipsamo eepo o 1.95583/EUR, koeto 03Hauaea, 4e NO3MUMK B Ta3H BaTyTa HE
BOJAT A0 CHUUECTBEH BANYTEH PHCK, OCBEH aKO ChOTHOLIEHUETO Gb/E IPOMEHEHO B
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N3N ACET MEHW/KMBHT AJT
[MTPHMJIOXKEHMA KBM KOHCOJAUPAHUA ®PMHAHCOB OTHET

3a ropnHaTa, IpUKIIOUBalla #a 31 aexkemspu 2019 1.
BeHuKH CyMH ca MPEACTaBeHH B XHII, NIB., OCBEH 3KO He € MOCOUEH0 APYTo

onaettie. OCHOBHMAT BanyTeH puck 3a ['pynaTa mpou3TH4Ya OT NPERATYTHPAHETO Ha TO3HHMHTE B
yKpaitcKn rpueHy. I'pynarta He H3M0N38a ACPHBATHBAK HHCTPYMEHTH 32 XeLKUPAHE HA TO3H PUCK.

Juxeuden pucx

JIMKBUTHUAT PUCK € CBBP3aH ¢ HEEB3MOXKHOCT 38 M3NBJIHEHUE Ha 3afb/keHHaTa Ha ['pynara, korato
Te CraHar W3uckyemH. HeTHute H3XoZswln mapuyHM motoud OMxa AOBENM O HAMANSBaHE HA
HaJlMYHUTE MAPHYHU PECYPCH, KOMTO HIpasdT BaXKHa poAs B NpolLeca Mo KpeauTHpaHe Ha ['pynarta u
MOCPELIAHETO HA 3aXB/UKeHHATA . TIpH onpeeneHn o6CToATENCTBA, JIHIICATA HA AMKBUAHOCT MOXKE Aa
AOBeAe N0 MpoakOU HA AKTHBH HIH MNOTCHLHANHA HEeBB3MOXKHOCT 34 W3NBIIHEHHE Ha KPEAWTHH
AHFAKAMEHTH HA NPeaBapUTeNHO 0a00peHuTe knenTH, PucksT I'pynata fa He 6bAe B ChCTOAHKE 12
H3ITBJIHM CBOUTE MFAPHYHK 2aJBIKEHHS € NPHCHIL Ha efiHOCTTa H MOXE Aa Obae NPHUMHEH OT WHPOK
CHIEKTHEP OT WHCTUTYLHOHAIHO-CNICUMPUUHN W nasapHu cHOWTHS KaTo ASHHOCTH M0 CAHBAHMA U
NpuACOHBAHHS, CHCTEMHH LIOKOBE W NpUpoAHU OeNCTBHA K Ap.

YHpﬂBIleHHeTO Ha JHKBHAHOCTTA Ha prnaTa C€ H3BBbPIUBA OT OTACICH CKHI B OTAEN CUYeToBOACTBO M
KOHTPON, H BKAKOYMBAa MOHHTOPHHI HA G'bneum're napHYH#d MOTOUH. Toea exnKOvYBa nopabppPAaHE Ha
HOP’I‘CIJC}"'IJ'I OT BHCOKOJIHKBEHIHH aKTHBH, HaOTIOAEHHE HA ChOTHOWISHHATA 3a IMKBUAHOCT OT OTYETA 38
ClJHHaHCOBOTO CBCTOSHHE; YIPARICHHE Na KOHUCHTRAUNMATA H NAAEAHATA CTPYKTYPa Ha 3a0bIKCHHATA
H Ap. l'lapuqHH'De OOTOUM ¢¢ HM3MEPBAT M NPOTHO3MPAT 3a cnedBallua AOSH, CeAMHUA H MeCCL,
CBOTBCTHO, TbH KaTO T€ Ca KIIOYOBH HepHOH 3a YNIPABJICHHE Ha AUKBHAHOCTTA. H3B‘prHBa CE€ aHanu3
Ha DOTOBOPCHUTE NAageiKH Ha Cl)]-‘IHaHCOBHTe 3abJBKEHNS H cbuHchoame dKTHBH.

Ipynara npuTexkapa AuBepcHOHLHPAH MopTeiin OT MapHYHK CPEeACTBA H BHCOKOKAYECTBEHH,
BHCOKO/IMKBUAHH aKTHBH 33 MOCPELIAHE HA TEKYLUHTE CH 3a0bIIKEHHA.

KoM 31 pexemepu 2019 KoM 31 gexemepn 2018

Ho Han Ho Han

12 meceua 12 meceua 12 meceua 12 meceua
AKTHBM
[Mapuunu cpeacTBa U NapUHHK 7.202 i 8254 i
€KBMBANCHTH
Kpenuti ¥ B3eMaHua OT KJIHEHTH 102,888 - 73,559 -
IpenocTaBeHy HHIAMBHAYANHO 3HAYMMH i 59,405 A 31,611
3aeMH
THProBcKU H APYTH B3EMAHHUS 10,438 - 4,155 -
O0mo AKTHBH 120,618 59,405 85,968 31,611
Hacuen
3aAnmKeHUs 110 MOAYYESHH 3aeMH 1 12.268 i 1,069 i
AH3WHT
3aAbLKeHUS KBM MEPCOHan B 9,951 i 8.922 i
OCHTYPUTEITHH HHCTHTYLHH
JauBuHH 383 BIBKeHUS 1,329 - 107 -
TEHProBeky U APYrH 3a0bKEHHs 5,101 27,025 12,179 6,956
Oowo HMacupn 28.649 27,025 22,277 6,956
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N3N ACET MEHW/UKMBHT AJl

[MPHUJIOXEHUA KbBM KOHCOJNAUPAHUA PUHAHCOB OTHET

3a ronunHara, npUEMOYBalWa Ha 31 Aexemepu 2019 1.
BewdkH CYMH €A NpPeACTABEHH B XHN, JIB., OCBCH AKOQ HE € NOCOUCHO ApYro

Onepamitgent puck

Ol'lepa‘[‘HBeH PHCK € PHCKa OT 3&1")/6[4 nmopagl OTKa3 Ha CHCTOMH, HOBCLIKH IFPEWIKH, H3MaMH HIH
BBHIWHH CEOHTHA. Korato usrpanesute KOHTPONHH CUCTEMU M ASHHOCTU He NpefoTBpaTaT NoaobHU
C'bGHTI‘Iﬂ, ONEepPATHBHHTE DPHUCKOBE MOraT Aa HaepedAT Ha pPenyTauuATda, Ba HMAT TIPAaBHH HIH
perynaTopHH MOCNEACTBHS WK Aa AoBeaaT A0 dunancosy 3arybu 3a ['pynara. [pynara He ovaksa Ja
CIUMHHHPa BCHYKH ONEpaTHBHH PHCKOBE, HO CE CTPEMH Oa ¥YNIPaBJIABA TC3H PHCKOBC HPE3 H3rpaaiaHe
Ha 106pa KOHTPONHA cpefia, KAKTO M Ype3 MOHHTODHHT W YNIPAaBNCHHE HA NOTEHUHANHUTE PHCKOBE,
MepkuTe 32 KOHTPO/ BKIIOUYBAT S(PEKTHBHO pasfieNsHe Ha 3aAbkeHWATa, AediHUpane Ha MpaBa 3a
AOCTHN, OTOPH3AUHA HA TPaH3aKiMHTE, H CBEINIaCyBaHE Ha uncbopmauuﬂ'ra OT pas/iH4YHH H3TOYHHLUH,
obyueHHe W OUeHKA Ha NepcoHaia H APYTY BUAOBE KOHTPOJ, KATO HANPHMED ASHHOCTTA Ha OTIENa 32
BETPEWIEH OOHT.

22. Ynpaenenue na kanumana

OcHoBHY Lenu Ha ['pynara, BBB BpB3Ka C YOPABNSHHETO Ha KariTana, ca 3ana3paHe Ha CNOCOOHOCTTa
Ha [pynata fa npoab/kM KaTo IEHCTBALLO MPEeANpUATHE, TaKa 4€ [a MOKe [a OCHUFypaBa
BBE3BPBLIAEMOCT 34 AKLHOHEPUTE W MONA3M 33 APYTU 3aMHTEPECcOBaHH CTPaHH, H NOAXBPKAHETO Ha
CHJIHA KanuTaioea $a3a 3a NOANOMaraHe Ha pa3BuTHETO Ha AeHHOCTTa.

Kanuranosata apexBaTHoCT ce Habnogaga oT ppKoBOACTBOTO Ha I'pynata. Toi karo I'pymara e 8
Apoilec Ha pacTex, PLKOBOACTBOTO CHUTA, Y€ HE € TIOCTHIHATA ONTHMANHa KanuTalnoBa CTPYKTYDa.

23. Onoeecmasane Ha cébP3AHU AUNA

JiMuarta ce CUMTAT 3a CBBP33HM, aKO €HA OT CTPAHHTE HMa Bb3MOMKHOCT Aa YTIPAKHABA KOHTPOS WIH
3HAYHTENHO BTHAHME BBPXY APYraTa OpH B3UMAHETC Ha (MHAHCOBM WIM ONEPATHBHH PELICHHUA, WIN
ca MOCTaBeHH N0 ChBMECTEH KOHTPOM OT CTPaHa Ha TPETO NULIE.

CB’bp3aHH JHia, ¢ KOHUTO l'pyna’ra OCBLUECTEABA CBOATA ASHHOCT Ca:

HaitMeHOBaH#E Ha APYKECTBOTO Bua cebpiaHoct

ApyxkecTBo nof o611l KOHTPOT
ype3 MAKOPUTAPEH aKUHOREP
HpyxecTBo noa 061 KOHTPOA

MenumxMBHT Qadinenmsn pyn AJ{

Duprpelia Gafinanc All ype3 MAKOPUTAPEH aKHHOHED
Hyso Fpyn OIO Hpy»xectBo nog o0L KOHTPOI
upes MaKOPUTAPEH aKLMCHEp
IUVO Credit dpyixecTBo noa o611 KOHTpO
Ype3s MAKOPUTAPEH aKLIMOHED
Busa Kpenur OO/ JIpy)ecTBo 1Mo 001 KOHTPOSI
upes MKOPUTAPEH aKLUHOHED
Crityaiisc Al ApyxecTBo noA 0011 KOHTpo

ypes MAKOPUTAPEH aKUHOHSP
JpyxecTso noa 061 KOHTpOA
upes MAKOPHTAPEH aKUHOHED
HpysxecTso nog o1 KOHTPO
qpe3 MaKOPUTAPEH aKLMOHED
Hpyaxecto noa obiy KOHTPOI
Axcec @afinanc OO] ypes MAKOPHTAPEH aKLMOHED

Hpocnext Kanvran AJl

Cuityaitne Jloructuke EOOJ
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M3H ACET MEHW/IKMBHT AJT
MPUNOXKEHWA KbM KOHCOJIIMEUPAHUS ®PUHAHCOB OTUET

3a roauHaTa, APUIUTIOUBALLA Ha 31 AekeMBpu 2019 .
BcuukHd cym# ca MPeaCTaBEeHH B XU, JIB., OCBEH &8KQ HE € NOCOUEHO APYro

Excrnipec I[1eit OO]

HpyxectBo nog o011 KOHTPO
upe3 MAKOPUTAPEH AKITHOHE]
JpyXecTBO no 0011 KOHTPOA
upe3 MaXKOPHTApeH aKUHOHED
ApyxecTso nog 0011 KOHTPON
Ype3 MAKOPUTAPEH aKiHOHEP
HpyxecTBo nog 061 KOHTPON
4pe3 MBKOPUTAPEH aKLHOHep
HpyxecTBo 1moj ob11 koHTpoN
ypes MaXKOPUTAPEH aKLHOHED
HpyxecTro noa 0611 kKOHTpON
Ype3 MAKOPHTAPEH aKLIMOHED
JIpyXecTBO noa 0611 KOHTPO
Ype3 MAKOPHTAPEH akLHOHED
ApyxecTBO Noa 00LL KOHTPOA
4Ype3 MAKOpPUTApEH aKLHOHED
HpyxecTBo noa oS KOHTPOA
Ypes MAKOPUTAPEH aKLIHOHED

Crem Ken 3anoxkuu ki EOOJ - sanuyero

MQT" Hneectmphte EOON

MOI Mapraepe EOO

ATeHIMA 3a KOHTPOJ Ha npocpoden 3aabmkenus OO
AXI Finance IFN S.A

Flexible Financial Solution LLC

MFG AB

Agency for control of outstanding debts S.R.L.

Bzemanunara u 3a8BJLKCHUATA MO CACITKH ChC CBLP3aHM JNHLEE H CHOTBCTHHTS Pa3XxoiHd ¥ ApHXOAH KbM
31 pexemepu 2019 u 2018 ca kaxro cneasa:

CheJiKH H ¢ajiia
Hpuxoou

e JIlpAxoan oT NHXBH

2019 2018
Mennpxmbat Qafinenmsa ['pyn Al 718 78
Ountpeiin ®aiinanc Al 182 128
Bugea Kpeaut Q01 - 102
Axcec Paitnanc OO 1,165 1,160
Excnpec el OO 31 30
ATEHLIMA 33 KOHTPOA Ha MpocpoueHU 3agbmkenra OO/ 232 345
Hyso I'pyn OO 125 75
AXI Finance IFN SA 15 -
Jlyceut HHeecTmbHTC AJ| 10 -
OO0 MPAXOIN OT JMXBH 2,478 1,918
o TIIpHXxoaH OT UeANPABH B3eMAHHA
2019 2018
AreHIu 38 KOHTPOA Ha NpocpoueHH 3aabixenn OO0 4,136 2,893
(6110 NPHXOAH OT MeANPANN B3EMAHHA 4,186 2,893
¢ TIpuxonm OT NPEAOCTABEHN YCIYTH
2019 2018
Buea Kpeant OO 20 36
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H3N ACET MEHWIKMBHT AL
IMPUJTOXEHIST KbM KOHCONMJHUPAHUA PTHAHCOB OTUET

3a roguxara, OpHKNOYBAWA Ha 31 nexemepn 2019 1.
BCHYKH CyMH ¢a APENCTABEHH B XHJI. NB., OCBEH KO HE & OCOYEHO EPYro

AXI Finance [FN SA 87 -
Cuyvaiine A§ 1 .
Axcec Paitnanc OO 349 -
OG6mo npAxoan oT NPENOCTABEHH YCIIYIrH 457 36

¢ Banancosa croiiHOoCT HA npoAaNeHH GHHAHCOBH AaKTHBH

2019 2018
ATeHIHs 3a KOHTPOI Ha NPOCcpoYeHH 3anbibkenns OO (2,563) -
(2,563) -
¢ Ilpnxoan/paixodd o oNEPaNHH ¢ PHHAHCOBY AKTHEH
2019 2018
AreHUHa 38 KOHTPON Ha NIPOcpoyeHH 3aabakera OO0/ (128) -
(128) -
Pasxoou
o Pazxonu 3a 00e3neHKA HA KPEAHTH
2019 2018
Excnpec ITeit OO, (53) (58)
O6mo pasxoau 3a 06e3neHKa HA KPSAHTH (53) (58)
» Paixenwu 3a iAXBH
2019 2018
MennmxmbHT @alinessn I'pyn AL - (135
[UVQ CREDIT OU (1,350}
O06mo pazxonn 3a JTHXBH (1,350) (135)
e JIpyrd onepaTHBHH pazxoau
2019 2018
Hypo 'pyn OFO (166) (95)
Busa Kpexut OO/ (19) (15)
AreHuus 3a KOHTPOI Ha NPOCPoUeHH 3aabmkenus OO (2) -
Cuityaiine Jlorucruxe EOOJL (25) (12)
OO0 Apyra oNepaTHBHA PA3XONH (212) (122)
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H3U ACET MEHWIAKMBHT AJT
[PUJIOXEHNUS KbM KOHCOJINAWMPAHWA PHTHAHCOB OTHET

3a roAmHarta, npuKmoYEala Ha 31 nexemepu 2019 T,
BeHuki cyMi ca MpeIcTaBeHH B XIUL. JIB., OCBEH aKO HE € NIOCOUEHO APYTo

Bzemanus

¢ TlpexocTaBenn KpeauTH

2019 2018
Hyeo I'pyn O1O - 1,267
Excnpec I[eii OO/ 468 407
DunTpeiin Padnanc Al 2,505 2,223
AreHuus 3a KOHTPOA Ha NPOCPOUEHH 3axbimkeHua OO 804 6,711
Busa Kpeaur OO/] - 389
Axcec @adinanc QO] 16,473 16,808
MenunmxkmeHT Qafinenmna Tpyn AJ] 29,302 5,828
AXI Finance IFN SA 415 -
OO0 npenocTaBeHH KPeAHTH 49,967 33,633
*  Mnnyc: 3ary6u or ode3nenka
2019 2018
Excopec [leii 415) (362)
O6mo nosyueHo punancupane (415) (362)
¢ Tbpropckn M APYTrA B3CMARH
2019 2018
Axcec Qaitnanc 00N _ 545 -
AreHHa 332 KOHTPOJ Ha NpocpoyeHy sanbaskenuna OO/ - 379
AXI Finance IFN SA 279 -
Buea Kpeaur OO/] 2 4
Excrpec [e#i OO - S
MeHukMBHT Palinedursn I'pyn AJL 14 -
0610 THProBCKA H APYTH B3eMaHHd 840 388
o Bsemanusa no gecHa
2019 2018
ATeHIUA 33 KOHTPOJ Ha NPOcpoyeHn 3aabmxenna OO0/ 319 -
Agency for Control of Outstanding Debts Srl 491 -
O0uo B3eMaHnA HO NECHA 810 -
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N3N ACET MEHHW/TKMBHT ANl

[TPYUTOXKEHUA KBM KOHCOJIMAUPAHST PHHAHCOB OTUET

3a roauHarTa, NPHKMOYEawa Ha 31 nexemepu 2019 r.

Beyukn CYMH Ca NPCACTABEHH B XHA. JiB., OCBEH aKO HE € MOCOUCHO APYTO

Saovaxcenun

s [Tloxyueno puHAHCHpAHE

TUVO Credit

O0wo noayieno puHARCHPAHE

¢ ToproBcKH H APYTH 330 b/IKEHHA

Hygo I'pyn O1O
Axcec @aimanc QO]
Excripec [leit OOJ
Buea Kpegur OO]J]

O6Imo TEProBCKH H APYIH 3a0b/IKeHHA

¢  3agb/UKCHNHA TI0 FAPAHIHHA

Hyso ['pyn OO
Axkcec Qaiinanc 00/
AXI Finance IFN SA

0610 32ABJKEeHHS MO rApaHNHY

. 33}],1:.11?](81-[1‘1“ Mo WECHM

ATeHIIMA 38 KOHTPOJ HAa NPOCpoyeHH 3aabiikenus OO/

Br3HarpaxacHUATA HA KAKOYOBKTE PbKOBOAHH ClHyKHTeAN 32 2019 r. pp3nu3ar Ha 618 xwun. B.

r. — 602 xun. ne.).

2019 2018
11,815 6,499
11,815 6,499
2019 2018
46 12
750 .

- 1

2 -

798 13
15,210 ]
1,015 ;
6 -
16,231 -
2019 2018
12 -

12 -
(2018

CyMmaTa Ha HeH3NB/DKEHUTE 3236MU, JaeHH Ha PhKOBOAHMA mepcoHan KbM 31 aekemppu 2019 r.e B
pazmep Ha 18 xun. aB. (kM 31 aexemppu 2018 r. — 368 xuiL. ne).

TOpenocoYeHUTe HeypeaeHu canga ca Bh3HMKHANH BbB Bpb3ka ¢ 00M4aliHaTa THPrOBCKA AEHHOCT.
Heypenennte canga 8 kpad Ha roAuHata He ca obesneuenu. He ca mpepocraseHU HIH nomyyeHU

rapaHuUyH 3a B3eMaHHA WIH IUIataHng Ha CBbP3aHH KA.

24. Hexonmpoaupauio ynacmue

KoM 31 pexemepr 2019 r. JlpykecTBOTO-MalKa yIpaXkHABA KOHTPOI BBPXY W NPUTEKABA 81,30% ot
kanntasa Ha Msu Heiimbit Cohpeucus OO (JTbwepro-Jlpyskectso), yupeaeno npes 2016-1a roauua.
CTOMHOCTTA Ha PETMCTPHPAHNS KANMTAN Ha ApYecTBOTO & 5 000 xun. n..

TTpunoxeHus Ha CTPAHUIA OT 12 1o 53 ca Hepa3JenHa qac
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W3 ACET MEHHDKMBHT AJL
IMPUNOXEHUA KbM KOHCOJMAVIPAHUA PUHAHCOB OTHET

3a roguHaTa, TPUKMIOYBaWLA Ha 31 AexeMBpH 2019 r,

Benuke CyMH ¢a NPEACTABEHH B XHIL JIB., OCBEH KO HE € MOCOYEHO APYro
HexoHTponupamoTo yyacTie B coOCTBEHHS KanuTan Ha rpynata kM 31 nexemapu 2019 r. e 151 xun.
JiB.

25. Kopekyun ¢ cmpykmypama H@ COGCHGEHUA KAHUMAA ROPAOU YCHAHOBCHA

ZpeKa
Cango na Kepurupano canno
COBCTBEH KATIUTAN coberaentsn Kopekuns Ha cobersenna
KA4THTAL KM KAQHTaa KbM
3122018 31.12.2018
Peructpupad kanurai 8503 8 503
Hsxynenu cobcTBeny akumH -74 -74
Pesepsu 16 452 16 452
Hepaznpeznenena neuanta - 84748 -18288 66 460
Peszeps oT npeamyTHpaHe -18 288
Ha Uy, JEAHOCT 18288 0
O6mo cobcTBeH KamHuTA 91 341 0 01 341

ga I'pynaTta

26, Cwoebnu ucxoege

Ipynmata pasnonara ¢ opManHu NpoueAypH 3a KOHTPON, KAKTO M NOJMTHKMA 34 YNpaBieHHe Ha
KOpHAKYECKHTE pHckose. B cy4dali ye ¢ ph3HHMKHANO HACTOALIO 3aJBJDKEHHE B PE3YITAT HA MHHANH
CBLOMTHS, 3a YHETO YPEKAAHE MMa BEpPOATHOCT Aa Obje HEeoOXOAMM HM3XOAMLl MapuUyeH MOTOK H
CTOMHOCTTA HA BEHTYANHUTE 3ary0OH MoKe aa Obae HaASKAHO OUeHeHa, I pynara npaBu HauHcaeHus
3a MIPOBH3HH, ¢ LIEJI OTYUTaHe HeOIAaronpUsATHHTE BB3ACHCTBHS, KOHTO HCKOBETE OHXa MOIIIH &3 HMAT
BbPXY HEroBoTo (PUHAHCOBO ChCTOfMHME. B kpags Ha oTuyeTHMs nepuod I'pynmara dma peadua
Hepa3peLUCHH MPABHN KCKOBE, €heKTHUTe OT KOMTO He ce o4YakBa Aa OBAAT ChUECTBCHH (32€AHO WM
nooTAenHo). CLOTBETHO HE ¢4 HANPABEHW NPOBU3HU 32 TE3U UCKOBE B HACTOALIMS KOHCONHAWPAH
uHAHCOB OTYET.

27, Cuvbumusn cied Kpaa Ha ORENHUR REPHOO

Hanuue e CHIIECTBeHO HEKOPUIUpallo ¢HOHTYHE, CBBP3AHO C PasliPOCTPAHEHHETO Ha DAHASMHATA OT
koponasupyc (COVID-19) B Ceera. Hapywasaneto Ha ofuualiHaTa WKOHOMHUECKA [EHHOCT B
pesyntat ia COVID-19 moxe Aa noenuse HeGnaronpuaTHo BLPXY onepaunnte Ha Fpynata. [lopagu
Henpenackasyemata aAnHaMuka Ha COVID-19, Ha To3u eTan NpakTHYECKH € HEBB3MOIKHO 1a Ce HANpaBy
HaJeX/IHA [TPelEHKA U H3MepBaHe Ha NoTeHIHanHUS edekT Ha naKaeMuaTa Bupxy ['pynara.

Ipynata He € yCTAHOBHIA 3HAUUMH MW KOPUTHpPaillH ChONTHS, HACTHIUAY MEXIY OTYCTHATA AATa H
AATATA HA CLCTABSHE HA FOAMUIHKMSA UHAUBUOYaNEH GPHHAHCOB OTUYET, KOHTO Ca CBbP3aHH ¢ IeHHOCTTA
My npe3 2019 r. ¥ kouTo cneapa Na OLAAT OTACNHO OfIOBECTEHH HAW Ja HanaraT [pPOMEHH B
KOHCOMUAUpaHHS QUHAHCOB OTHeT KbM 31 mexemspn 2019 1.

53
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