™\ POWER
BRANDS

»IIAY'BP BPAHJIC“ EOOJ
31 nexemBpu 2020 r.

INogumen nokian 3a meltHOCTTA
Jloknan Ha He3aBUCHMES OZUTOD
['ogymien ¢punancos oTuer



Joknana 3a gelivocTra
AoKnaj HA HE3ABHCHMHS OINTOD

OrueT 3a nevanbaTa unu 3ary6ara u Apyrus nceoSXBaTeH 10X0N

OTdet 31 PRHAHCOBOTO CLLTONHAE
OT4eT 23a napyuHHTE MOTOUY
OT4er 38 npoMeHnTE B cOGCTBEHNS KANATAN
MOACHHUTEIHHA NNPUNTOKEHAA
Kopnopatusna undopmanus
Ba3a 3a HIrOTBAHE HA (PHHAHCOBHA OTYET
O6o6menne Ha cHIIECTBEHATE CYETOBOAHY NMOJHTHKH
IIpAXoaH OT JOTOBOPH € KJIHEHTH
Apyru npuxoau/ 3oXodH ot aclinoctra
Pasxoan 3a MATEPHATH
Pa3xoau 33 BEAIIHH YCIyTH
Pa3xoau 3a mepcoHaTa
Pa3xoan 3a 0CHIYPOBKH

JpyrH pa3xoan

Bajiancosa cToliHOCT HA POJAZEHNTE AKTHEH
MunancoBW pasxonu

PasxoJ 32 AaHBUH BBPXY A0X0Aa

HMOTH, MAINHHH ¥ CLOPLKEHHN

HeMaTepHAIHHE AKTHBH ...
OTepoyeHN JAHBYHA AKTHBY H NACHBH

THLproBekH H IPYrA BIEMAHUA
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TapHuBH cpegcTaa
ColicTaen kanHuTan

]
o

3agbnseHHs 110 AHIHHIOBH IOTOBODH

"
"
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JRHBYHH 38 TBJIKEHHS
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Lle/ ¥ MOJMTHKA 33 YNPaRIeHHe HA (PHHAHCOBHNA PUCK
OuensBane 0o CIPABELIRBA CTONHOCT
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Yc0BHH 38 4BKEHHE H AHTAKHMEHTH
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CrluTHa cnen KaTaTa Ha QHHAHCOBHS OTUET
OTroBopHOCT HA PLKOBOACTBOTO

F
i

o+
»




@ POWER
BRANDS
SIIAYBP BPAHICY EQOO/I

FOMIIEH NOKJAL 3A TEMHOCTTA
3a 2020 r.,



IIAYBP EPAHJC EOOJ
T'OZANIER JOKIAM 3A 2020 r,

1. OBIA HH®OPMALIAA

[laysp Bpamnc EOOJl e THProBcko /pYXKecTBO, BIMCAHO B THPrOBCKHS PpETMCTEP HA
ocHOBaHuWe, YaocToBepenre Ne 20081218153617/18.12.2018 r Ha AreHmpsTa no BIHCBAHMATA.
Apyxecteo € Brvcano B ThPrOBCKHA PETHCTEP KbM ATeHITMATA [0 BIMcBanMaTa ¢ EWK 200521884,

Cepammmmero u agpecsT Ha ynpasnenue Ha J[pyskecTsoTo e rp. [lnosams, palion p-u Cepepex, Gy
JyHas Ne S,

Appec 3a m3pppinBane Ha feftnocre c.Llapanoso MecTHOCT TpH MOTHIN

KM 31.12.2020 r.KarmrransT Ha upmara e 505 000 1

Ennomaen cobersenvk Ha kanvrana e BIT Bpanzac aaTeprenrsana AJl

Kim 31 nexemspu 2020r. [lpyxecTBOTO Ce YNpARTABA M NPEACTABNABA OT Ynpammrens Wsan
l'eoprues Ilanasos.

ApyxecTBOTO € ¢ IpeAMET Ha JSHHOCT BRIIOYBAIIA CIIEHATE BUIOBE OTCPALIN H C/IeIKH:

TBprosus Ha expo u mpe6HO HA BHCOKOANKOXOIHM HAITKH, BHHA H APYTM CTOKH HesaGpaHeHH OT
38KOH8, [UCTPUOYIHA, PEKITAMA, TPAHCIIOPTHH YCITYTW,BETPELIHA M BHHIIHA THPrOBHA.

~IAYBP BPAHJIC* EOOJ] e Thprosen Ha BHCOKOKAYECTBEHH BHHA M BHCOKO ATKOXONHN HAITHTKH
Ha BOJICIIN TIPOM3BOJHTEITH.

Ksm 31 nexemspu 2020 r. ofupast cmuchbuen Gpo#i Ha nepcoHana B apyxecTsoro e 205 6p.
paboTHim | ciryswremd (31.12.2019 r.: 220 6p.).

Hpy#xecTeoTO HAMA PETHCTPAPAHE KIOHOBE,
ITpes 2020 r. apy’ecTBOTO Ae © H3BHLPIIBATO HAYIHO W3CIE0BATENCKA H PasRoiina NeHHOCT.

2. TIPETJIEA HA PE3VITATHTE OT JEMHOCTTA HA NOPEJIIPHSITHETO H
HET'OBOTO ChCTOAHHE

Mayrp Bpaunc EOOJ pasmonara ¢ BACOKO MpPOJeCHOHATIEH KANAIMTET, 33 IIPOBEXKIAHETO HA
YCTIEIMHA B NOM30TBOPHA MapKeTHHIOBA IOJMTHKA.

Mapxkerrarosara nporpava Ha JIpyaecTBOTO 06XBama - IpeABAPATETHO POYIBAHE HA IA38pa -LICHH,
MpejyiaraHe M THPCEHE, OpPraHM3alMsA HA TPOH3BOJACTBOTO, H360p HA (OpMH, MSCTO H BpeMe Ha
Tpojax6ATe, HINON3BAHS HA MHOTO PEKIAMHH MATSPHAIM M JpyTH (hOPMH HA KOHKypeHTHa Gopba 3a
NOAXEPXKAHE M [PUBJIMIAHE HHTOPECA Ha KYIYBAYHTE C IIe)] MAKCHMAIHO YIBIDKABAHE SKU3HCHMA
OMKBI HA H3/1C/IHETO.

Pexnamata e eXMH OT OCHOBHMT® €I€MEHTH HA MAPKSTUHT-MHKCA, HEPAIE/IHE FACT OT LMIOCTHATA
M8pKETHHI'OBA CTpaTerus Ha (pUpMara.

ITpeumymectea Ha Ilaysp Bpampc c¢a — mo-zo6po KawecTBO ¥ MOIMIMOHMpAHE HA TPOXYKTA,
AOCTBIHH LICHH 33 GRIrapckus noTpeGHTeN, OTIHYHO MArpaleHA AHCTPHOYIMOHHS MpEskd, MHOTO
Nodpa KOMyHMKALIOHHA TIOMMTHKA.

CernacHO (HHAHCOBMAT OTHET Ha APYKECTBOTO CTOMHOCTHTE HA MOKA3ATENHTE 33 (DHHAHCOBOTO
CECTOSHME H PE3YATATHTE OT AeHHOCTTA Ca KAKTO CIIeHBa:



IIAYBP BPAHJC EOOJ,

TOAUIIEH AOKJIAX 34 2020 1,
2020,
Ilokazarean:
XIUT. 1B
®Ounancos pesynrar 11 492
CobcTReH xarmaTan 13613
[TacHBA (THITOCPOYHH M KPATKOCPOTHHM) 17472
O6ma cyma Ha aKTHBHTE 31085
Kpatxkorpaiinn axTaen 29029
Kparkocpousy 3abmKkeHES 16 513
O6opoTteH KamaTan 12 516 785
Heren pasmep na npuxomure ot gefHOCTTA 170 515 170 142
Pasxozu 3a peliHoctTa (157 684) (169 940)
ATa M3 oT CTTa € CJIETHATA!

20201, ]
OTtnocureacy OruocHTEeH
LA, S Jsn % XHIL JB nan %

IMpuxomu oT npoaax6a HA CTOKH 169 145 99% 167 528 98%
ITpuxomm ot nponakba Ha yCIyTH 2 99%
IIpuxomy ot nponaxGa Ha MaTepHAIH 1258 1% 1412 1%
JpyrE IpHXONH OT ASHHOCTTA - 110 0% 1202 1%

170 515 100% 170142 100%
OcHoBeH A1 B CTPyKTYpaTa Ha IPYIXOAHTE 386MA IPOIK(ATa HA CTOKH, KOHTO RIFOUBAT:

2020, 2019 r.

OrROCHTeNeH OtaoCHTENEH
XFILJIB. A%  xunms., gan %

BHACOKOATKOXO/IHE HATIATKH 151 786 90% 151499 20%
Buna 12 752 8% 13 503 8%
Oner 3055 2% 2526 2%
HeanndexranTn 1552 1%
Obmo 169 145 100% 167 528 100%

Cipykrypara O TPy CTOKH OCTEEA OTHOCHTE/IHO IOCTOSHHA IIpe3 TONHHMTE, KATO Hali TONAM
OTHOCHTEJIEH JIT 3aEMAT POMEKOHTE B AUCTPAOYITHITA HA BHECOKOANKOXOIHH HATATKNA

TR HA 38 OCTTR & TA:
Orrnoenreen OrnocATeacH
nsn % aaa %
Pa3xomu 3a MaTepuam B2} 154 (1199) 1%
Pazxony 3a BEHIIHHE YCITyTH (9 213) 6% (12 256) %
Pasxonu 3a amopTH3aIH (857) 1% {983) 1%
Pasxonn 3a nepconana (5215) 3% (6 045) 4%
Pa3xoaM 3a 0CHTypOBKH (907) 1% {933) 1%
HApyTH pazxomu (696) 0% (505) 0%
Banancosa CTOMHOCT HA NPOAANCHHTE AKTHBH (139 894 89% (148 019) 87%

(157 684) 100% (169 940) 100%




IAYEP EPAHJIC EOO/]
TOMMIIEH JOKJIAX 3A 2020 1.

B crpykrypara Ha pasxomauTe Hali rojaM OTHOCHTENEH sl 3aeMar ceGecroltHOCTTAa Ha
OpPOZaAEHATE CTOKH, PasXojUTe 38 BRHIIHM YCIYIH H DPasXOQUTE 38 NEPCOHAN, KOHTO
0CTaBaT CBHIOI0 OTHOCHTENHO NOCTOAHEH mpe3 2020 1 2019 .

MzmeMenneTo B 06eMa Ha BEIOBETE PasXoH € IPeACTABEHO B CIIEBAINATA Tab mMIa;

Pazxoan - -
AT B XH1. B iHM B N
Pasxonu 3a MATSPHATH (902) (1199) 297 25%
Pasxo/u 38 BRHITEH YCIIYTH (9213)  (12256) (3043) 25%
Pa3xonu 3a aMOpTHIALMM (857) (983) (126) 13%
Pasxonu 3a nepcoHana (5215) (6 045) (830) 14%
Pa3xonH 3a OCHIYPOBKH (907) (933) (26) 3%
Jpyru pasxonn (696) (505) 191  38%
BanarcoBa CTORHOCT Ha IPOJAIEHATE AKTHBH (139894)  (148019)  (8125) 5%

(157 684) (169 940) (12 256) 7%

O6moro Hamanerme Ha pazxommre 3a 2020 r. copamo 2019 r. ¢ 12256 XWILIB., KOETO
IpeacTaBLiBa 7%, OT KOSTO € H YBCIMYCHMETO Ha HeTHaTa meganta 3a 2020 r. cnpsmo
2019r. HamanenueTo B pasxof@Te 34 BEHIIHE YCIIYTH ce 0GYCHIaBS OF 1o c1abarta peKaMHa
kxammanms rmpe3 2020 r., xpoxamo ce Ha [lanpemmsra or Covid-19.

CTpykTypa HA AKTHBHTE H OACHBHTE

31
AEKEMEDT

31 aeweMBpH

S 2019,

S OmocwTenen | | OTHOCRTECH

XU, IB @ | EXHLAB | aaa %
Anarorpaiins axTuea o6mo 2056 7% 3396 16%
KpatkoTpatinn akTHREH, B T. 4.
TEproeckw | ApyTH B3eMaHUL 12 986 42% 12187 56%
Marepuansm 3anacu 5520 18% 5112 24%
Tlapwanaw cpezicTBA H NAPHIHY €KBHBANCHTH 10 523 34% 1000 5%
O6mpo axTEBR 31 085 100% 21 695 100%
ColbcTBeH KANATAN
OcHoBeH xarmrasn 505 505
Hepasnpegenera newanta 1616 1509
Tleuan6a 3a rogunara 11 492 107
O6mpo colcTBEH KAMTA 13 613 44% 2121 10%
ABIATOCPOYHE H KPATKOCPOUHH NACHBH
Teproscxy H APYTH 38XEIDKCHHS 14 451 83% 15720 80%
3aBDKEHNA IO TM3HHTOBH AOTOBOPH 1565 9% 2793 14%
JlambuHM 3aTBIDKSHUA 790 5% 203 1%
3aABmKEeHIA KM IIRPCOHAN H OCHTYPHTEH 593 3% 809 4%
3anEDKeHAN 38 00e3meTeHNs MpH TEHCHOHUPAHE 73 0% 49 0%
O6mo nacuen 17472 100% 19574 100%

OO6mo KAaNKRTA B NACHBH 31085 21 695



TIAYEP EPAHAC EOOJ

T'O/IMIIEH JOK.TA/ 3A 2020 .
3. AHAJIA3 HA PHHAHCOBH H HEPHHAHCOBH OCHOBHH NIOKA3ATEH 3A
PE3VJITATA OT AEMHOCTTA
2020 | 2009, _ WIMENEHNE .
TRossaTesm: | XHA OB | XHT, B IHn B OPOLCHT
JAsirorpattim axTusy /o6mo/ 2056 3396 (1 340) -39,5%
Kparkorpalinu akTHBY B T.u. 29 029 18 299 10730 58,6%
Marepuamm 3anacu 5520 5112 408 8.0%
Kparkocpodnm B3eMaHHS 12 986 12 187 799 6,6%
IMapuurw cpeacrea 10 523 1 000 9523 952,3%
O6ma cyMa Ha aKTHBHTE 31085 21 695 9390 43,3%
CobcTBeH kamiTan 13 613 2121 11492  541,8%
(DHHAHCOB pe3yITaT 11 492 107 11385 10640,2%
JBITOCTpOYHY NACHBH 959 2060 (1101) -53,4%
Kpatkocpouns nacuea 16 513 17514 (1 001) -5,7%
O6ma cyMa Ha NACHBHTE 17472 19 574 (2102) -10,7%
IMprxomu oSmo 170 515 170 142 373 0,2%
Tpexomw ot mpofaxGu 170 405 168 940 1465 0,9%
Pasxomm ofimo (157733) (170011) 12278 7,2% |

N e— 2020, 2019, Hasiemenme
Croiinoct Croiinocr Croiinocr %%
PerrabmraocT:
Ha cobcrperns kammran 0,84 0,05 0,79 1573%
Ha axTHBHTE 0,37 0,00 0,36  7396%
Ha nacusuTe 0,66 0,01 0,65 11932%
Ha npuxoxamre ot npogamtu 0,07 0,00 0,07 10548%
EdexraBrocT:
Ha pasxomare (1,08) 1,00 (2,08) -208%
Ha npuxonwre (0,93) 1,00 (1,92) -193%
JaXBRAROCT:
O6ma MEKBHIHOCT 1,76 1,04 0,71 68%
BEp3s TAKBHIHOCT 1,42 0,75 0,67 89%
HesabasHa TAKBHAHOCT 0,64 0,06 0,58 1016%
AGCOomOTHA TMKBHIHOCT 0.64 0,06 0,58 1016%
PuHEAHCOBA ABTOHOMHOCT:
OHHAHCOBA 4BTOHOMHOCT 0,78 0,11 0,67 619%
3aMTEKHATOCT 1,28 9,23 (7,95) -86%

4. BAXKHW CBhEHTHSA, KOATO CA HACTBHIIIIH CJIEJ JATATA, KBM KOSATO E
CBCTABEH I'O/JTHIITHWAT ®HHAHCOB OTUET

Crex xpas Ha OTUETHME IIGPHOA W JATATA HA OTOPH3HPAHETO My 3a H3jaBaHe, HE CA HACTHINUIH
CBOUTHS, KAKTO KOPHTHpAIY, TaXa H HEKOPHTHPALIH, KOUTO JA OKAKAT CHIICCTBEHO BIMAHHE BHPXY
AKTHABHTE, IACHBHTE, COGCTBEHMA KANMKTAN H TAPHTIHITE [I0TOLH HA APYKECTBOTO.



OAYBP BPAHIC EOOX
TFOAMIIEH JOKJA 3A 2020 r.

B nauanoro Ha 2020 r. nopamu pasnpocTpaneHreTo Ba xoponasupyc (Covid-19) B cBeToBeH Mama6
e TIOABMXA 3aTPyAHEHHS B OM3Heca M HKOHOMMMECKATA JeHHOCT HA pefuuA ITPeAMpPHATHA U LETH
AKOHOMHYECKH OTpAackH. JIpYKecTBOTO HE € 34CErHATO B 3HAYMTENHA CTENeH OT MAHASMHANATA.
JAPY*ecTBOTO NPOXE/DKABA JIa OCHINECTBABA JeHHOCTT2 cH 6e3 fa cpema SHAYMME 3aTpyNHEHHA.
Hsma npekpaTeHy JONOBOPH ¢ OCHOBHE KIIHEHTH W JOCTABYMITH.

Brapeiicterero Ha mangemuaTa or COVID-19 kbM HACTOSIIMA MOMEHT MOXE Ja CO OIpefieNH KATO
OCHOBEH PHCK 3a& PacTexka Ha OBITapcKaTa M CBETOBHATA MKOHOMMKS, MKOHOMHUECKATS AKTHBHOCT H
TBProOBHATA. Bee ome CHIMeCTBYBA HECHTYPHOCT OTHOCHO KEK INIOOANHATA NAHNEMHESI OT KOPOHABHDYC
Ine noRmse Ha fefiHocTTa Ha JlpyxkecTBOTO B OBACINM NMEpHOAM H NOTEHUHANHH OBASIM MPOSKTH.
HApykecTBOTO pasmonara ¢ JOCTATHIHO DECYPCH, 32 Ja NPOXWDKH HOPMATHOTO pasBHTHE Ha
AeiiHocTTa cH B 0603puMo Ghaemme H HAMa HAMEPEHHAS A4 OTPAHHTH CHIIECTBEHO WM Ja PEYCTaHOBM
AeHHOCTTA CH, CHIIO TAKA He OYAKBA HECHTYPHOCTHTE, CBBD3AHM C JAHACMMATA N4 OKAKAT
SHAYMTEIHO BIMAHAE HA MNPUHIETIA-NPEANONOKCHWe 3a AelicTBamo MpepnpusTHE B 0603pHMO
6baeme. PrKOBOACTBOTO, BHUMATENHO C/ICAH CHTYALIMSTA M IIPE[IIPHEMA MEPKH 33 OTpaHMdaBaHe
sB3elicTBHeTO i BEPXY JIpysKecTBOTO.

5. BEPOATHOTO FBLAEINO PA3BATHE HA IPEAIIPAATHETO

-Ilpes rogmauTe J{py:XeCTBOTO Ce € JOKAa3aJI0, KATO YCHeIIeH JIANep Ha 1a3apa Ha BHCOKOAIKOXOMHM

HamuTKl H BuH4, llemure ® cTpatermsTa Ha JIpy»KeCTBOTO ca HACOYCHH KBEM pA3BHTHE HA
CBHINECTBYBAINYTE M NpHAcOMBaHe HA HOBM KOHKYPEHTHH HPENMMCTBA, [IPIJIATAHE HA CHBPEMCHHH
YOPARICHCKH NPAKTHKM, HACOYSHM KEM ¢(CKTHBHO YNpPAaBICHHE HA pecypCHTe, NOBHINABAHE Ha
edexTHBHOCTTa M edHKACHOCTTA HA HeHHOCTTa, NOBUINABAHE HA KAYECTBOTO HA YOBEIIKWA
MOTEHLIAAN,

ApyxecTBOTO L/ H pa3BUTHE Ha NpoJiaxGuTe HA NpeAIArAHITe OPOAYKTH H Ie IPOXLIKABA I8 C6
CTpeMH M KhM I1a3apHH HAIIN, IIO3BOJIABAIM NPEAOCTABAHETO RA MO-BHCOKA JobaBeHa CTORHOCT.

HuBecTHiMORRa NeHHOCT € HACOYEHA KBM PEaNM3ALMATA HA PEHTACHIHH IPOEKTH, HACOYCHH KEM
MPOM3BOJICTBO HA HOBH IIPOLYKTH H MoA0OpABaHe KAYECTBOTO HA ACOPTUMEHRTHATA CTPYKTYDA.

6. ®HHAHCOBH HHCTPYMEHTH H ®UHAHCOBH PHCKOBE

TloNMTHKATA HA. DPEANPHATHETO 32 IAIOCTHO YIPABICHHE HA PUCKOBETE € CHCPENOTOUEHA M HMa 38
Ilen 1A HaMAaJI¥ eBEHTYANTHHTe HeOnaronpuaTHA e)eKTH BEPXY DHHAHCOBMSE pe3ynTaT. YIpPaRIeHHeTO
HAa ()MHAHCOBMA PHCK Ce H3PHPINBA HA IPYNOBO HHBO. PrxoBomcTROTO Ha I'pynara ce cTpemm na
HAMA/IM BB3MOXKHUTe HeOIAronpraTHH eeKTH BEPXY AHHOCTTA, CBEP3AHM ¢ TE3H PHCKOBE, KATO HMa
38 Lel g HAMAIH ©BeHTya HHTe HeOnarompusTHM edekTH BepXy (HHAHCOBHA pe3yNTaT Ha
Hpyxecteoro. [IpeAnmpuaTHETO HIMA IPHETA MOMATHKA 38 XE/DKAPAHS Ha (PHHAHCOBHTE PUCKOBE.

Kareropunre (pHHAHCOBH HHCTPYMEHTH, KOMTO M3/IATAT APYXECTBOTO HA (PMHAHCOB PHCK c4:

ExcriosunuMTe Ha JpY:KeCTBOTO CIPAMO KPe[WTEH, NMKBHICH M Ma3apeH PHCK ca NPEACTABCHH B
rogneEna ¢uHAHCOB oTvet 3a 2020 1,

31 pexemMBpH 31 nexeMBpH

2020 r. 2019 .

OAEHAHCOBH AKTHBH XHJL JIB XHL. JIB
JLAToBH HHCTPYMEHTH 10 AMOPTH3HPAHA ¢CTORHOCT B T.u.: 23 505 13 183
BseManws 0T KIECHTH HeCBHp3aHHA JHIA 9419 9050
THPrOECKH B36MAHHAS OT CEHPIAHHA JIHIIA 3451 2 804
JIpyTH B3eMaHmun 112 329
Tlapm ¥ napUIRE eKBHBAJNEHTH 10 523 1000

O6mo GpUBAHCOBH AKTHBE 23 505 13183




TAYDBP BPAHJIC EOOA

TOTHINEH AOK.AL 3A 2020 1.

ORAHCOBH MaCHBH OTYHTANH 110 AMOPTH3APAHA ¢TORROCT
TBProBCKE H APYTA 38ABIDKCHEA 1557 1787
TEPIOBCKE H APYTH 38 EDKEHAS KEM CRHP3AEH JIFIA 12 893 13932
3arbDKeHAS N0 TASMHTOBH JOTOBOPH 1565 2793

O6mo ¢pEHAHCOBE NacHBH 16 015 18 512

7. OCHOBAHHME 3A H3TABAHE H OJOBPEHHE HA TOKJIAJTA

TomumEmaT Aoicial 3a JEHHOCTTA € H3TOTBEH CHIVIACHO H3HCKBAHHATA Ha wi. 39 or 3akoHa sa
CIETOBOACTEN TS € oAghpeN Ha 25 romm 2021 .
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AOKJIA/l HA HESABUCHMMSA OAUTOP

A0 EAHOJHYHHUA COECTBEHHK
HA .IIAVBP BPAH/IC" EOO/

Hue uspbpuMxMe ofuT Ha puHaHCOBMA oT4eT Ha LJIAYBP BPAHJAC” EOOJ (,Jpy*ecTBoTO"),
ChABPXKALL OTYeTa 3a (UHAHCOBOTO CbCTOAHME XbM 31 gekemppu 2020 r. M oTdera 3a
nedanbara WM sarybata M Apyrus BceoGXpaTeH ZOXO0A, OTYETa 3a NPOMEHHMTE B COGCTBEHMA
KalmuTaa B oT4eTa 33 NApHYHHTE NOTOLNH 3a 'OZWHATA, 3aB'bpIIBalla HAa TasW AaTa, KaKTo H
NOACHHTe/NHATEe NPHJIOKEHHA KbM (HHAHCOBHA OTYET, ChABPKAINM ONOBECTABaHEe Ha
CBIECTBEHHTE CYETOBOJAHH IOJUTHKY U ApyTa MOACHHTE/HA HHPOpMaLHs.

[lo namwe MHeHWe, NpPHACKEHHMAT GHMHAHCOB OTYET NPEACTAaBA AOCTOBEPHO, BBB BCHYKH
CBHIECTBEHM aCTeKTH, QHHAHCOBOTO CHCTOAHME Ha JpymecrBoTo KbM 31 sexkemspu 2020 r. u
HETOBUTE (GHUHAHCOBM DeSYATaTH OT AeHHOCTTa M NAapHYHHTE My NOTONM 3a TOXWHATA,
3aBhplIBalla Ha TasH /aTa, B CHOTBETCTBME ¢ MeXAyHapOAHHTE CTaHAAPTH 3a $HHAHCOBO
otunTake (MCPO), npuern ot Esponeiickus cnis (EC).

baza 3a u3spasfABaHe Ha MHeHUe

Hhe uspLpmmxme Hammst OZHT B CHOTBETCTBHE ¢ MeXIyHapoAHUWTE OZMTOPCKH CTAHAAPTH
(MOC). Hawre 0TrOBOPHOCTH CBIVIACHO TE3H CTAHAAPTH Ca ONHCAHH AOILJAHMUTENHO B paszena
OT HalUKA JOKMaZ ,OTroBOPHOCTH Ha OAMTOPA 3a OXHTA Ha (GMHaHCOBHs oT4yeT”. Hue cme
HE3aBHCHMM OT JIpyeCTBOTO B CLOTBETCTBHEe ¢ MeXAyHapOAHHMA eTHYeH KOAEKC Ha
NpodeCHOHANHATe  CUETOBOAWTENM  (BKANYKTENHO MeXIYHAPOZHH CTaHA3apTH 3a
He3aBHCUMOCT} Ha CbBeTa 3a MeXXAYHAPOAHH CTAaHAAPTY 1O €THKA 3a cyeToBoAHTe H (Kojekca
Ha CMCEC), 3aeiHO ¢ €TMYHHTEe HIUCKBAHMA HAa 3aKOHA 33 He3aBHCHMHSI $UHAHCOB OAMT
(3H®O), npraoHKHMH MO OTHOUIEHHE HA HAMMA OAWT Ha GHUHAHCOBHA OTIET B Bhirapns, KaTo
HHe H3NB/JAHMXME H HAUIHTE APYTH eTUYHHM OTTOBOPHOCTH B ChOTBETCTBHE C H3MCKBAHMUATa HA
3H®O u Kogexca na CMCEC. Hie canTaMe, 4e OAUTOPCKUTE AOKA3aTe/ICTBa, MOy4eHH OT Hac, ca
AOCTaTBHYHH K YMECTHH, 33 A2 OCHTYDAT 6a3a 3a HallleTo MHEHHe,

Apyra undopmanus, pasauvHa oT QHHAHCOBMA OTYET H OAMTOPCKHA JOKIAf
BbPXY HEro

PBKOBOACTBOTO HOCH OTTOBOPHOCT 33 ApyraTa MHGOpManusd. Jlpyrata HHGOpMALusa Ce ChbCTOK
OT AOKJaj 3a AEHHOCTTa, H3TOTBEH OT PBKOBOACTBOTO CbriacHo [iapa cesMa oT JakoHa 3a
CYETOBOACTBOTO, HO He BK/II0YBa GHHAHCOBHA OTYET M HAINHA OAUTOPCKH AOKIaA BBPXY HEro.

Pyce 7000, xc.x. Brspaxgane, ya. Anex sbspaxaane, Ne16
Perucrpupan ogurop Ne 707
Munena Xpucropa



KxTUB MX

Haureto MHEBHE OTHOCHO QHMHAHCOBHS OT4eT He 00XBama ApPyraTa MHGOpMaIuA H HHE He
H3pasfBaMe KaKBaTo H Aa & ¢opMa Ha 3aKJIKYeHHe 3a CHI'YPHOCT OTHOCHO Hesl, OCBEH aKo He €
H3PHYHO NOCOYEHO B OKJIaAa HHU H JI0 CTENIEHTa, A0 KOSATO € NOCOIEHO,

BBB Bpb3Ka C HAaIKMA OAMT Ha QHHAHCOBHA OTYET, HAllATAa OTTOBOPHOCT Ce CHCTOM B TOBA Aa
npo4eTeM ApyraTa HHGOPMAIKsA 1 II0 TO3H HAYMH Ja NPeLieHHM JATH Ta3y APyTa KHGOpMamus e
B CBIIECTBEHO HECLOTBETCTBHE ¢ PHHAHCOBMA OTHET WJM C HAIIXTEe MO3HAHMSA, NPHACGHTH MO
BpeMe Ha OgMTa, WM N0 JPYr HadMH HM3rAeXAa A3 ChAbPXA CHUIECTBEHO HENMPaBHIHO
Aoknanpane. B cayvali ye Ha GasaTa Ha pa6oTaTa, KOATO CMe W3PBPUIMIN, HHE ZOCTHTHEM X0
3aK/TI0IEHHE, e € HAIMIE ChIIeCTBEHO HENPAaBU/IHO JOKIaABaHe B TasK Apyra HHPopManus, oT
Hac ce M3UCKBa Jia JOKJIaABaMe TO3H QaKT.

HsaMame KaKBo Jja AOKNABaMée B TOBA OTHOLIGHHE.
AonsAnumennu esnpocu, koumo nocmaes 3a dokaadeane 3aKonsim 3a c4eMo8odcmaomo

B mombiHeHHe Ha HAlIUTE OTTOBOPHOCTH M JAoxknagBaHe ¢brJAacHo MOC, mo oTHomIeHHWe Ha
AoKJasa 3a AeHHOCTTa, HHe H3MbJIHHXME H IPOLeAYPHTE, J06aBEeHH KbM HIHCKBAHHTE HO MOC,
CBMAACHO ,YKa3aHWsi OTHOCHO HOBM M Da3IIMpEHH OZMTOPCKH AOKAAfN H KOMYHMKaIHA OT
CTpaHa Ha OAMTOpPa” Ha DpodecHOHAJHATa OpraHHSALAA Ha PerMCTPHpaHUTE OAWTOPH B
Bouarapus, HHCTHTYTa Ha AMILIOMMDaHHTE eKCHepPT-CYeTOBOLHTENN (MAEC)". Tesn nponenypu
KacaaT IpOBEPKH 33 HAMMYNETO, KAKTO M IPOBEPKH Ha GpOpMaTa ¥ CbAbPKAKHETO HA TasH APyTa
MHPOPMALHA C Iea 42 HH NOANOMOTHAT BhB dopmupaHe Ha CTaHOBHIIE OTHOCHO TOBAa AANM
ApyraTa MHGOpMalMsi BK/IOYBA ONOBECTABAHMATA M AOKJAABAHHATA, npeaApuneHd B [naBa
CeAMa oT 3aK0Ha 3a CY€TOBOACTBOTO, IPH/ICKHM B Bharapus.

Cmanoeuwe 88 aps3ka ¢ wa. 37, a4 6 om 3axoHa 3a cuemogodcmeomo
Ha 6asaTa Ha n3BLPIIEHHTE IPOLEAYPH, HAIETO CTAHOBMILE €, Te:

a) MudopManuaTa, BKAOYEHa B AOKA3/A 3a AelHOCTTA 33 ¢dHHaHCOBaTa roguHa, 3a KOATO e
M3roTBEeH GHHAHCOBHAT OTYET, CHOTBETCTBA Ha ¢HHAHCOBHMA OTYET.

6) JoxkrageT 3a AeHOCTTA € M3TOTBEH B CHOTBETCTBHE ¢ M3MCKBAHMATA Ha [aBa cegMa oT
3aKoHa 3a CIeTOBOACTBOTO.

OTPOBOPHOCI'H Ha PBKOBOACTBOTO 34 q)miancomm oTYeT

PBKOBOACTBOTO HOCH OTrOBODHOCT 33 MSTOTBAHETO H JOCTOBEPHOTO npeACTaBAHE HAa TOBH
$unancos oTyer B choTBeTCTBHE ¢ MC®O, npHerH ot EC u 3a Takama cucTema 3a BBTpeleH
KOHTPOJI, KAKBAaTO PBKOBOACTBOTO OMpeJesd KaTo Heo6XoHMa 3a OCUTYPABAHE HATOTBAHETO Ha
GUHAHCOBH OTHETH, KOMTO HE ChAbPKAT CHIIECTBEHH HENPAaBH/IHH OTYUTAHKMA, HEIABUCHMO
AaNH AB/DIAIM Ce HA H3MaMa WIH I'pelKa,

lipn H3roTEAHE Ha QMHAHCOBHA OTYET PHKOBOACTBOTO HOCH OTTOBODHOCT 3a OMEHSBAHE
CnocoGHOCTTa Ha Jpy»ecTBOTO 1a IPOABLIKH Aa GYHKLUHOHMPA KaTo AedCTRALD NpeAnpHATHE,

Pyce 7000, sx.x. BuspazaHe, yx. Anes ppapaxgaHe, Ne16
Perucrpupan opurop Ne 707
Munena Xpucroga



KT MX

ONOBECTABAHKM, KOraTO TOBa € NPHJICKHMO, BBIPOCH, CBBP3aHM ¢ NPEANO/IONEHHETO 3a
BRefCTBA0 MpeAUpPMATHE M HSNOASBalKM CYeTOBOAHATA 6asa Ha OCHOBATA Ha
NpeAno/I0eHHETO 3a AeHCTBALLO IPeANDHATHE, OCBEH aKO PLKOBOACTBOTO He Bh3HAMEpABa Aa
MMKBHAHPA /[py)KeCTBOTO HAH Ja NPeYCTAaHOBHM AeHHOCTTAa My, MAM aKO PBKOBOACTBOTO Ha
IpaxTHKA HAMa JpyTa a/TepHATHBa, 0CBEH Ja MOCTbIIH MO TO3M HAMHH.

OTTOBOPHOCTH Ha OAMTOPA 32 OJHTA Ha PUHAHCOBUSA OTUYET

Hammrre nenu ca fa moayuMM pasyMHa CTemeH Ha CHIYPHOCT OTHOCHO TOBA JaiH (pHHAHCOBHST
OTYET KaTO LAN0 He CbAbpXa CBIECTBEHH HENpPABMIHH OTYHTAHMA, HE3aBHCUMO AaJH
AB/DKAIM Ce HAa H3MaMa MJIH TPelKa, M Aa H3JafieM OJUTOPCKM JAOKMaZ, KOHTO fa BKAWYBA
HaIIeTO OAHTOPCKO MHEHHE. PasyMHaTa CTelleH Ha CUTYPHOCT @ BUCOKA CTENEH Ha CHIYPHOCT, HO
Hé e rapaHius, 9 OAHT, H3BBPUIEH B CHOTBeTCTBHE ¢ MOC, BHHArM 1e pasKpHea ChILECTBEHO
HENpaBUJIHO OTYHTAaHE, KOTaTO TaKOBa CBIIECTBYBa. HenpaBWiHH OTYMTAHMA MOTAT Ja
Bb3HHKHAT B PE3yATaT HAa M3MaMa WM rpellka H Ceé CUHTAT 3a CBIIECTBEHH, ako GH MOIJIo
PasyMHO Ja ce 09JaKBa, e Te, CAMOCTOATENHO WIH KAaTO CBBKYNHOCT, 6MXa MOTJIH A3 OKaKAT
BJIMSIHHE BBPXYy MKOHOMHYECKHTE PelleHHA Ha MOTpebHTe/NHTe, B3¢MaHH Bb3 OCHOBA HAa TO3H
({HHAHCOB OTHET.

Karo wacr or ogura B choreercTBHe ¢ MOC, Hue nanossBaMe MpodecHOHANHA NpELeHKa M
3amassaMe npogecHoHaleH CKeNTHIM3BM [0 BpeMe Ha nesnd oZAT. Hue chuo Taka:

— HAeHTHHOUpaMe M ONEHABAME PHCKOBETE OT CHIIECTBEHH HENPABMIHH OTYHTAHHA BLB
¢uHaHCOBHA OTHET, He3ABHCHUMO JAJH KAH/DKALTA C€ HA M3MaMa MM IPerxa, paspaboTBame U
H3N'BJHABAME OANTOPCKH NPOLEAYPH B OTTOBOD Ha TE3H PHCKOBE H NOJMy4aBaMe OHTOPCKH
AOKasaTe/ICTBA, KOWTO A3 Ca AOCTATHYHM H YMECTHH, 33 Ja OCHTypAT Gasa sa HameTo
MHEHHe. PHCKBT fa He O6bRe DasKpPHTO CBHIIECTBEHO HeMPABHJHO OTYMTAHEe, KOETO e
PesyiaTaT OT H3MaMa, € H0-BHCOK, OTKOJKOTO PACKA OT CHIECTBEHO HENPAaBHJIHO OTIMTaHE,
KOE€TO € pesyJITaT OT FPellka, Thif KaT0 U3MaMaTa MOXKe Ja BK/I0YBa TaiiHO copasyMsiBaHe,
armmoummupane, NpeAHaMepeHM NPONYCKH, M3ABJIEHHA 3a BHLBEXKAAHE Ha OAWTOpa B
3a6J1y7K/ieHne, KaKTO H IpeHe6Gpersane NI 3300HKANAHE Ha BBTPEIIHUS KOHTPOJ.

— MoJyYaBame pasfupaHe 3a PETPEIIHMA KOHTPOJ, HMall, OTHOLIGHHE KhM OAHMTA, 3a Aa
paspaGoTHM OAWTOPCKM. TNpOUEAYPH, KOHTO JAa Ca MOAXOAAIM NPH KOHKPETHHTE
06CTOATE/ICTBA, HO He C Ije/l N3passBaHe HA MHEHHe OTHOCHO e(peKTHBHOCTTA Ha BBTPEIIHHA
KOHTPOJ Ha Jlpy»kecTBOTO.

= OUEeHABAMEe YMECTHOCTTa Ha H3MOJASBAHMTE CYETOBOAHM TNOJAMTHKH H pasyMHOCTTa Ha
CIeTOBOAHHTE NPHGIM3KTENHH OIIEHKH M CBBP3aHNTE C TAX ONOBECTABAHMS, HaNpPaBeHH OT
PBKOBOACTBOTO.

— AOCTHrame A0 SaKMIO9EHHE OTHOCHO YMECTHOCTTA Ha M3NOA3BaHE OT CTpaHa Ha
PBKOBOACTBOTO Ha CYETOROAHATA 6ada Ha OCHOBaTa Ha NMPeAUOAMKEHHETO 3a AeiCTBAIL0
NpeANpHATHE M, Ha 6asaTa Ha NOJy4YeHHTE OANTOPCKH JOKA3aTe/NCTRA, OTHOCHO TOBA Ja/M e
Ha/lHNe ChIeCTBEHA HECHTYPHOCT, OTHacAla ce A0 CHOWTHA WIM YCJIOBMA, KOMTO GHxa
MOIIH 2 NMOPOAAT 3HaYMTENAHHM ChbMHEHHMA OTHOCHO Cmoco6HOCTTa Ha JIpymecTBOTO Aa
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OPOAB/KH Ja OGYHKIMOHMpA KaTo AeHCTBAIIO OpeAnpHATHE. AKO HMe JOCTHIHEM J0
3aK/Q4EHNE, e € HANMIE CHIIECTBEHA HECHTYPHOCT, OT Hac ce M3HCKBA 43 NPHBJEYEeM
BHHMaHHE B OAUTOPCKHA CH JOK/NAJ KbM CBBP3aHMTE C Ta3M HECHTYPHOCT ONOBECTABAHMA
BB (HMHAHCOBHA OTYeT WIH B (/Iy4ail 4e Te3H ONOPECTABAaHMA Ca HeajeKBaTHH, A3
MoAvuduuHpaMe MHeHHMETO cH. HamuTe 3akmoueHHS Ce OCHOBaBAT HAa OJMTOPCKHTE
AOKAsaTeJCTBa, MOJY4eHHM A0 JaTaTa Ha OAMTOPCKHA HM JOKJaf. Bhjaemu cr6HTHA WK
YCIOBHs 06ave MOraT fa CTaHaT IpHIMHA JIpy’KecTBOTO /2 NPEyCTAHOBH QYHKIMOHUPAHETO
CM KaTO AeHCTBAIIO MPeANPHATHE.

— ONeHABaMe LAAOCTHOTO NpeACTaBAHE, CTPYKTYpA M CbAbPXKaHHE Ha $HHAHCOBHMA OTHYET,
BKJIKYMTENHO  ONOBECTABAHHATA, M  Jadu  (QUHAHCOBHAT OTIET NPEACTaBA
OCHOBONOJIaraliTe 3a HEro CAeNKH M CBOHTHA MO HAa4YMH, KOMTO IOCTHra AOCTOBEPHO
NpeACTaBsHE,

Hre xoMyHMKHpaMe C PRKOBOACTBOTO, Hape[ C OCTAHAIWTE BBIPOCH, IVIAHNPAaHHA O06XBaT H
BpeMeé Ha M3N'b/IHEHHEe Ha OAMTa M CBIECTBEHHTe KOHCTATANMM OT O/INTA, BKAIOYMTENHO

ChIlleCTBEHH! HeJOCTAThOH BBHE BBLTPEIUHHMA KOHTPOJ, KOHTO nneu'mcbnunpaue [0 BpeMe Ha
HIBBLPIUBAHHA OT HAC OJHT.

PerncTprpan oguTop: ﬂ / f’: Farm A *\
Munena Xpucrona i A N —
‘F._,f. === = !

Jara: 25 1051 2021 T. '
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DOuHAHCOB OTHET

32 roAMHATA, 3ABLPIUBALIA Ha 31 aexemBpn 2020 r.

POWER
BRANDS

OTYET 3A NNEYAJIGATA WJIH 3ATI'YBATA H APYTI'HA BCEOBXBATEH JOXO0X
3a roauHaTa, 3aBLpIBAHIA Ha 31 gexemBpn 2020 r.

2019,
IIpanoxenns 2020 .

XH/1JIB, XMJLJIB.

[Ipuxony oT JOrOBOPH C KIHEHTH 4 170 405 168 940
Hpyry mpuxoau/ (oxoxm) oT AeHHOCTTA 5 110 1202
O06mo npaxoan ot AcitHOCTTR 170 515 170 142
Pa3xonu 3a MaTepHanH 6 (902) (1199)
Pa3xonu 3a BHIIHM YCIYTH 7 (9 213) (12 256)
Pa3xosu 3a aMopTH3aLMH 14,15 (857) (983)
Pasxoau 3a nepcoHana 8 {5 215) (6 045)
Pasxonu 3a ocHrypoBku 9 (907) (933)
Hpyru pasxonu 10 (696) (505)
BanaHcoBa CTOHHOCT HA POJACHHTE AKTHBH 11 (139 894) (148 019)
O6mo pa3xonn 3a aeitmocTTa (157 684) (169 940)
OUHAHCOBH Pa3xoau 12 (49) (71)
IHewan6a npenn ofnarage ¢ JAELOR 12 782 131
Pa3xoxn 3a JaHbL| BEPXY nieyanoara 13 (1290) 24)
HeTna meqa6a 3a rogaaaTa 11 492 107
O6m BceoGxBATEN J0X01 11 492 107

Jlara Ha ceeraBsHe: 1 roam 2021 1.

TogMIIHMAT GHHAHCOR OTHEF< (IIDGPEH 32 M34aBaHe Ha 25 wuu 2021 T.

TpHnoxeHny Ty OT,C1 it 5 1 47 &y Hepasnensa vacT oT GUHAHCOBMA OTHLT.
% A e L E R, )

MnpaBHTen

Perncrpupan ogETOp:
Muaeua XpHCTOBA

Mapuana CronnoBa 7 |
T'aaBen cueToBoaAHTER/( LCTABHT




DUHAHCOB OTYET
3a roanmarta, 3asspmBama va 31 gexemppn 2020 r.

OTYET 3A ®HHAHCOBOTO CHCTOSHHAE

KbM 31 nexemspa 2020 r.
Ipanoxenns

AKTHBH
HeTexymua axTHBE
HmoTn, Mammem U oGopynpaHe 14
HeMareprnanHuy akTHBH 15
AKTHBH N0 OTCPOUCHM NAHBLIH 16
O0mo BeTeKymu AKTHBH
Texymu AKTHBH
Marepuanau 3anacu 18
TbproBekH M ApYTH B3EMaHusA 17
[TapH4HH cpeacTBa W NAPHYHH EKBHBAICHTH 19
O06mo TexymHs aKTHBH
OBIIIO AKTHBH
COBCTBEH KAITATAJI H TIACABHA
COBCTBEH KAITHTAJ
OcHoBeH kanwran 20.1
Hepasnpeagenena nevanta 20.2
ITeuan6a 3a roaunaTa 20.2
O6mo colcTBer KanETAN
ITACHBH
HeTexymn nacaBa
3aThIKCHHA 1O TIM3HHTOBH JJOrOBOPH 21
3aawnKeHns 3a ofesLeTeHn  pU NEHCHOHApPaHe 22
O6mo EeTeKyIHE NACHBH
Tekymn nacHBH
TBProBeky H APYTH 3aTBIDKSHUS 23
Texyiwa vacT Ha 38, TL/DKEHHA 10 TU3UHIOBK AOTOBOpH 21
Texyia vacT Ha ofeslleTeHnd PH NEHCHOHHPAHE 22
3a1b/DKEHHA KbM NEPCOHAT M OCUTYpHTENHH oroRe 24
JaHbYHH 3a0b/KeHHS 25

O0mo Texymu nacHBR
OBIIO DACHUBH
OBIIO COBCTBEH KAITHTAJI ! IIACHBHA

Jara Ha chetaBsne: 1 oAm 20211, =~
TFoJumHUAT PUHAHCOB OTYET €
Npuraoxenna iz of ¢

aLuua 5o

PeracTpapan oxHTOp:
Muaena Xpucrosa

GpeH 'g.fiaqaﬁc Ha 2510mu 2021 . |
4}/(1::;:3 8/1Ha \ucT oT (PHHAHCOBMA (| HET.
| ¥
Mapnana CromnoBa™_—
I'nasen cqemnonnm.-q.

fole) POWER
: BRANDS
31 rexemppH 31 pexemBpna
2020 r. 2019 .
XHJLJB, XHJ/LB.
1 996 3329
- 13
60 54
2 056 3396
5520 5112
12 986 12 187
10 523 1 000
29029 18 299
31 085 21 695
505 505
1616 1509
11 492 107
13 613 2121
890 2011
69 49
959 2 060
14 451 15720
675 782

4

593 809
790 203
16 513 17 514
17 472 19 574
31 085 21 695

e i




DUAAHCOB OTUET

3a roannara, 3apspureama na 31 gexemspa 2020 r. pb QKVNEDRS
OTYET 3A APHYMHHTE IIOTOITA
32 rOTMHATA, 3aBbpmBama Ha 31 gexemBpr 2020 1.
31 JexeMBpH 31 JlexeMapn
Mpancmenns > /300 2019 .
XHILJIB. IHJJIB,
TlapH4Y8nE DOTONH OT ONEPATHBHA jeiHOCT
ITocTbIUeHUS OT KIHEHTH 201 206 200 737
[namanua Ha JoCTABYULMA (179 990) (191 965)
Ilnamanys Ha nepcoHana M 3a COLMAITHOTO OCHTYPSBAHE {6 290) (6 208)
IL1aTeHs naubuyM BEpXY nevantara (1 048) (18)
IL1aTenn gabuM (63 KOPNOpaTHBHM AAHBIM ) (3 573) (2 093)
e mu. JUIC (3 500) (2 069)
Hpyrx nocTbIUeHus/(IUIAMAHHAS), HETHO - (192)
HeTRH DApATHH IOTONA OT ONEPATHBHATA AeHHOCT 10 305 261
Ilapr9EE NOTONH OT HABECTEIHOHHA AeliHoCcT
[Tokymx® Ha HMOTH, MalUHHK, 06OpyABaKHe 6) (14)
ITocTbnnenus ot npoAaxk6a HA UMOTH, MAIHHY H
ofopynBane 1 8
HeTHR MapEYHE DOTONHE OT BHBECTHNHOHHATA
netHOCT {5) (6)
IlapaEuan noTomu ot hEHAECOBA AeHBOCT
ITramanmng no NomyueHH 3aeMi (20)
ITnarenu JuxBH -
IInamanug no JIM3HHTOBH AOTOBOPH 21 (777 (831)
ZpYT4 naputHM MOTOLH OT pHHAHCOBA AeiHOCT =
HeTHR napuvHE DoTONH OT puAancOBA AeiiHocT (717 (851)
HeTno (mama/ieHHe)/yBe M eHEE HA NAPHTHATE
CpPeICTBA H NAPHIHATE eKBHBAJICHTH 9523 (596)
TlapiiHy cpeficTRa ¥ NAPHYHM EKBHBAIEHTH Ha 1
SHYapH 1 000 1596
IlapuaHH cpencTBa H NAPHYAHR eKBHBAJCHTH Ha 31
ACKEMBPH 19 10 523 1000

Hlarta na cecrasane: 1 1o 20245

ToaMHuAT HUEHAHCOB _ _l;’.‘l_'ﬁ.ﬂ.-_‘l{}ﬁp"fH-.?.la H3aanase Ha 25 youm 2021 r.|
MpunoxennsTa or v ',y_ml}_l-*:i‘;—lrvi: c& |lvpasnenHa yacT ot (MHAHCOBH!

Hean - Mapuana Croniona .-
I'naven caeToBomutef/G

el oy
I Munena
PerncTpupan oaRTOp: | 4 ?_OZ_ ApweTosa
Mn.ena XpacTosa ' jﬁ P?“ﬁw




DUHARCOB OTYET

3a ronnuaTa, 3apLpmpama Aa 31 xexemspn 2020 r.

OTYET 3A MPOMEHHMTE B COBCTBEHHS KAITATAJI
32 FOAWHATR, 3ABLPIMBAmA HA 31 gexemapm 2020 r.

Canno na 1 smyapm 2019 .,
[Teuan6a 3a roausara

O6m sceobxpaTen A0X0A 32 mepHEOaa

Caano na 31 gexemppn 2019 1.

Canno va 1 sryapum 2020 r.
TlewtanGa 3a roguHara

O6mn1 BceobxBaTen K0X07 32 rOAEHEATA

Canpo na 31 pexemepn 2020 r.

Hara Ha cxeraesHe: 1 orM 2021 .

POWER
%%) BRANDS

Ocnosern  Hepasnpegenena O6mo
KanuTaia mevyanba

XHJLJIB. XH1JIB.  XHILJB.

505 1509 2014

107 107

- 107 107

505 1616 2121

505 1616 2121

B 11 492 11 492

- 11 492 11 492

505 13108 13613

FoanmunusT punaHCcoB oTHeT € 0f00peH 3a n3xaBane Ha 25 1oHM 2021 1.
TTpUnOKEHHATA OT CTPAH =10 12 ca Hepa3AENHa YacT OT PHHAHCOBUS \THeT.

Peracrpapan oxarop: |
Mn.1ema XpuctoBa . |[ '

X -ﬁjj;}'u

Mapaana Cronziona

T1aBen cyeToBOIATEN/( LelaBaTe Y.




®HHAHCOB OTHET : POWER
3a roaunaTa, 3aBspmBama Ha 31 rexemnpu 2020 1. m BRANDS

e(eKTUBHMA JTUXBEH NPOLICHT BhpXY TAXHATA AMOPTH3HpaHa cTolinocT (6pyTHata Ganaxcoea cTolHoCT,
KOpHTMpaHa ¢ NIPOBM3HATA 38 OYaKBAHH KPEIUTHH 3aryGu).

3.5, Pasxoan

OnepaTuBHUTE pasX0OxH Ce NPH3HABAT B NevanGaTa WM 3aryGarTa NpH NOI3BAHETO Ha YCIYTHTE MIIH Ha
NaTaTa Ha Bh3HUKBAHETO HM.

Pazxoaure ce MpPV3HABAT B MOMEHTA HA TAXHOTO BB3HHMKBAHE M Ha Ga3za TNIPHHLANUTS HA HAYHC/IABaHe
H CBLIOCTABMMOCT (,110 CTerneHTa, A0 KOATO He OM J0Beino Ao NPHA3HABAHE Ha aKTHBE HIH MacHB,

HEOTTOBAPALL Ha OTpe/Ie/ICHUATA 38 AKTHBH K nackey B Ob1nara (KOHUENTYaMHA) pAMKA KbM M B CAMHTE
MC®O).

Pazxogure 3a GbAemM NepHoaH ce OTNAraT 38 MPHAHABAHE KATO TEKYI Pasxo/ 3a EPHOA, 38 KOHTO ce
OTHAcAT,

DHAEAHCOBH pa’xoqd

DUHAHCOBHTE PA3XO/IH Ce BKITIOMBAT B OTYETA 3 Meuanfara wiM 3ary6ara u Apyrus BceoGXpaTeH 1oxon
(8 newanbata mnu sarybara 3a roavHaTa), KOraTo BE3HHKHAT, KATO CE NOCOMBAT OTAGIHO OT
(hmnaHCOBUTE IPHXOIM M Ce CHCTOAT OT: PasXOAM 33 JIMXBH TIO TIOMYYeHH 3aeMH, GaHKOBH TaKCH 110

38€MH M rapaHLMK, HETHA 3aryGa OT KypcOBH PaiIHKH 10 3a€MH B HYKAECTPAHHA BANYTA B 00e3UeHKH
Ha NPEAOCTABEHH THPIOBCKH 34EMH.

Pasxonue 3a IUXBM ¢ OTHUTAT TEKYLIO N0 METOAA HA e(peKTHBHMA THXBEH MPOLICHT.

3.6. HmoOTH, MAIIKHH H CLOPLACHHS

HmoTHTe, MAIIMHNTE H CHOPHIKEHHATA Ce OLEHABAT ITHPBOHAYANHO MO ceGecTOMHOCT, BKIOYBALIA
licHaTa Ha MPUAOGHBAHE, KAKTO M BCHYKHM NPEKH PA3XOAM 34 NMPHBEXAAHETO HA AKTHBA B PabOTHO
ChCTOAHHE,

Knacaprxanas

Kato HMOTH, MALIMHK ¥ ChOPBKEHHS CE OTHHTAT AKTHBHTS, KOHTO OTTOBAPAT HA KPHTEPHUTE IOCOYEHH
B MCC 16 u 4nato cTOHHOCT € paBHa MM MO-BACOKA OT CTOMHOCTHHMA MpAar HA CHIIECTBEHOCT,
onpefeneH B pasmep Ha 700 18, AKTMBHTe, KOUTO UMAT LIeHA HA MPUAOOHBAHE NIO-HUCKA OT MOCOYEHATA
CE OTYMTAT KATO TEKYLUM Da3XOAM 3a TEpHOAa Ha NpHAoOuBaHe B CHOTBETCTBHE ¢ oxo0peHara
CYETOBOAHA NOJIMTHKA.

IILpBoBEaYaJIHO ONEHABARE

ITpu MEPBOHAYATHOTO CH MPHAOOHBAHE HMOTHTE, MAITHHUTE H CHOPHKEHUATA CE OLICHABAT 10 IIeHa Ha
npuaoGusane (cebecTORHOCT), KOATO BK/IOYBA MOKYIHATA [eHa, BKI, MHTHHYECKA TAKCH M BCHYKH
TMpPEKH pasxoy, HeoGXOAMMH 38 NPHBEXKAAHE Ha aKTHBA B paboTHO cherosHue. TlpexuTe pasxomu ca:
pasxoAH 3a NMOArOTOBKA Ha 00eKTa, Pa3xoaH 3a MbPBROHAYATHA JOCTABKA H 06paboTKa, pasxonuTe 3a
MOHT&X, PasX0/H 32 XOHOPAPH Ha JIMLIA, CBHLP3aHU C NIPOSKTA, HEBBE3CTAHOBAEMH JAAHbBLIM ¥ 1P,

Ilpe npuao6uBaHe Ha MMOTH, MAIIKHK H CHOPBKEHHMATA TIPH YCJIOBHATA Ha Pa3CpOYEHO ILIANIAHE,
TIOKYTIHATA 1IeHa € CKBMBAJICHTHA Ha CETAITHATA CTOMHOCT Ha 3aIb/DKEHHETO, AHCKOHTHPaHO Ha 6a3a Ha
JINXBEHOTO PABHHILE MO MPHBICHEHKTE OT APYKECTBOTO KPSAHTHH PECYPCH ¢ AHANOTHYSH MATYPHTET
H fIpeAHA3HAYMEHHE.

Hocneasamo oneEgBaAHE

IIpenmpusaTHETO € NMPHENO Ja OTYHMTA BCAKA NO3MIMA Ha MIMOTHTE, MAIIMHITE M CBOPBKEHMATA B
ceorsercTBe ¢ MCC 16 no ueHa Ha mpHAoGMBAHE HAMANEHA ¢ HATPYNAHATA AMOPTH3AIHAA H
HaTpyMaHa 3ary6a ot oGe3ieHKa.

Hocnexsame pasxons

Iocnensayre pasxo/y, CBLP3aHM ¢ ONPE/IEIEH AKTHB OT HMOTH, MAIIHHH M CHOPEKSHHA, C& TPHGABSAT
KbM GanaHcoBaTa CyMa Ha AKTHBE, KOTaTO € BEPOATHO JIPyIKecTBOTO /Ia HMa HKOHOMHUECKH TIOJN3H,
HaJIBUINABAIY THPBOHAYANTHO OLICHEHATA €()eKTHBHOCT HA CBHIIECTBYBAIWA AXTHB. BCHUKM JPYyrH

13



®ARAHCOB OTHET POWER
3a roauHaTa, 3apLpwBama ra 31 nexemBpu 2020 r. BRANDS

PasXoH 3a TeKyIieTo Ocmy:KBaHe, NOANPHLKKA M PEMOHT Ce OTPA3fBAT B OTYETA 33 JOXONMTE B
NepHona, B KOHTO ca M3BBPIIEHH.

OTnEcBane

WMoTuTe, MalMHKTe ¥ 060pYABaHETO CE OTMHCBAT OT faNaHca, KOraTo ce N3BaasT Tpakito oT yriotpeba
M He Ce OYAKBAT OT TAX OBJCiIN CTOMAHCKH M3roAM WIH ce mpoganar. IlevanGure wiu 3aryGure,
BB3HHKBAIIK NIPH OTIMCBAHE HA HMOT, MAIMHA WIH CBOPHKEHHE C€ OPENENAT KATO PaIHKA MEXKIY
HETHUTE NMOCTHIVIEHMA OT NpojakGaTa, ako MMa Taxuea u 6amanAcoBara cTOMHOCT Ha akTHBA. Te He ce
K1acuuuupar Karto npuxoa/pasxof. PesyATaThT OT OTHIMCBAHE Ce [PEeACTaBA HETHO B OTHETA 33
niedanbara Wik 3arybara H IpyrHs BceoOXBaTeH JOXOA B CTATHA ,,Jpyru npuxoau/ (roxomm)”.
AmMopTR3anEs

WimMoTHTE, MAIIHHKTE W CHOPEKEHMATa CE aMOPTH3MPAT IO JIMHEEH METOA 32 TEPHO/A HA OYaKBAHHS
TIOJIE3EH JHROT.

OcrarpyHaTa CTOHHOCT M MONE3HHAT JKHUBOT HA aKTHB CE MPepasTVIeKAAT NPH MPHKTIOYBAHETO Ha BOAKA
(MEAHCORA TOJMHA H 8KO OYAKBAHWATA CE PANMYABAT OT MPEJWINHHTE NPHONM3MTEIHH OLEHKH,
MPOMEHHTE C€ OTUMTAT KATO NPOMAHA B CHETOBOJHHTE MPHOTIUTETHH OLEHKH B ¢hoTBeTCTBHE ¢ MCC
8 CueroBoaHH NMONUTHKA, TPOMEHN B CYETOBOAHHMTE NPUOIM3UTENHH OLIEHKH ¥ TPEILKH,

AMOpTH3ALATA 3aTI04BA OT MOMEHTA B KOHTO HMOTHTE, MALIMHUTE ¥ CHOPHKEHHATA €A HATHIHY B
NpEANPUATAETO, HA MACTOTO H B CHCTOAHMETO, HEOOXOOMMH 38 EKCIUTOATalMdTa MM [0 HauHHA
NPEABHAEH OT PBKOBOJCTBOTO, O6HuaiiHO OT HA4ANOTO HA Mecella CEABALL MECELA HA BEBEKIAHETO B
€KCIUIOATALMS,

Amopmauusra Ha @KTHBHUTE Ce IIPEYCTAHOBARA HA 10 PaHHATA OT JABETE JATH : AaTaTa Ha KOATO Ca

KtacHHLUUpany KaTto ALpKAHW 3a mpoAax6a cernacHo MC®O 5 win naraTa Ha OTIACBAHE Ha
aKTHBUTE,

Cpem-ma'r MONE3CH JKMBOT B F'OAHHHN 384 OCHOBHHTE IPYIIH , € KAKTO CJICABA.;

Mamuun 1 oGopyapane 3-20 romunn
TpaucniopTHH cpencTea 10 roausam
KommoTrbpHO 0Gopyasane 2  TONHHH
ABTOMOOHIH 4 romMHM
JApyru akTeBH 6-7 romuHM
AKTHBH ¢ ,MIpaBO Ha NOJN3BAHE® 3a CpOKa Ha

JIM3UHTOBHSA JIOTOBOP

Banarcoswre cTORHOCTH Ha HMOTHTE, MAIHHHTE M 060PYABAaHETO MOANEHKAT HA NIperne] 3a ofe3LeHKa,
KOTaTo ca HanWie chOMTHA WM NpoMeHM B OOCTOATENCTBATA, KOMTO IOKa3paT, ye GanaHcoBara
CTOMHOCT 6H MOTNIa 21a c€ OTIHYaBa TPaliHO OT BBICTAHOBMMATA UM CTOMHOCT. AKO ¢4 HANHIIE TAKHBA
HH[UKATOPH, 4Y¢ NpHOIUIMTE/HO ONpENcneHaTa BH3CTAHOBHMA CTONHOCT € NO-HHCKA OT TAXHATA
GanancoBa CTOMHOCT, TO NOCAENHATA Ce HAMAIABA NO BHICTAHOBHMATA CTOWHOCT HA 8KTHBHTE.
BractaHOoBHMATA CTOMHOCT HA MMOTHTE, MAIOMHWTE H OGOPYIBAHETO € NO-BHCOKATA OT MBETE:
Ccrpase/InBa cCTOMHOCT Ge3 pasxoaH 3a nmpoaaxGa Wi crofiHocT npH ynotpe6a. 3aryGure ot obesneHxa
€€ OTUMTAT B OTHETa 3a nexanbata WK 3arybara u Ipyrus Bceo§XBaTeH J0XO0N,.

3.7. HemaTepHANHH AKTHBH

HeMaTepuannn akTéBM BKIIOYBAT JMUEH3H, cOdTyep, mpasa H jpyrd. Te ce OTYHTAT NO LiEHa Ha
TpHA0OHBAHE, BKIOYBAIA BCHYKH IUIATEHH MHTA, HEBB3CTAHOBMMH JAHBLM M HANPABEHHTE IPEKH
PasxoAM BEB BPb3Ka ¢ MOATOTOBKA Ha AKTHEA 38 EKCIUIOATAIIHS,

TlocnenBamoTo OueHABAHE Ce M3BELPINBA N0 LieHA HA NMpUROGMBANE, HAMAICHA ¢ HATPYMAHHTE
aMoprH3auHM M 3ary6u or ofesuenka. HampaBeHuTe 0Ge3sLEHKM Ce OTYMTAaT KATO pPA3XO4 M CE
TIPH3HABAT B OTHETA 38 nesantaTa Wu 3aryGata M APYTHA BceoOXBATEH AOXOA 33 CHOTBETHMA MEPHOL.

AMOpTH3ALIMATA C€ H3MAC/ABA, KATO CO H3MO/3BA IMHEHHUAT METOA BBPXY OLICHEHMS TONIe3eH CPOK Ha
TFOJHOCT HA OTHAENHHTE AKTUBH € M OT 2 0 7 rOANHH,

14



OHHAHCOB OTHET POWER
3a rognnaTa, 3aPBbpiIBaIa Ha 31 gexemMnpr 2020 1. BRANDS

BanaxcoaTa CTOHHOCT Ha HEMATCPHANIHWTE AKTHBH TOAJIEKH HA Tpernies 3a obe3leHKa, KOTaTo ca
HaJMLe CbOMTHA, WM NPOMEHH B OGCTOATENCTBATA, KOMTO ITOCOYBAT, 9e GanaHcopara cTofHOCT 61
MOIJia a HaJBHINABA BH3CTAHOBMMATA UM cTOHHOCT. Torapa obesneHKaTa ce BICTIOYWBA KATO PasXof B
oT4eTa 3a nevanGara wiM 3ary6ara M Apyras BceoGXBaTeH J0X01.

Hemarepuanuute akTHBR ce OTNHCBAT OT OTHETA 3a QUHAHCOBOTO CHLCTOSHHME, KOTATO CE M3BANAT
TpaliHo OT ynoTpe(a 1 He Ce OHaKBAT OT TAX GhJSLIH CTONAHCKH H3rOH WIH C& MPOJANAT KBM JATATA
Ha MPEXBBPIIAHE HA KOHTPONA KBM ITONyHaTeNs Ha akTvea. Ileuanture nmm 3aryGure ot mpoaawk6H Ha
OTACHW AKTHBH OT Irpynara Ha “HEMATCPHAIHMTE aKTHBM™ C€ OMNPEIENAT 4pe3 CPaBHABRHETO Ha
BB3HATPAXACHHETO, HA KOETO APYKECTBOTO O4AKBA LA MMa NpaBo (NPHXOAHTe OT mpoAakGara) u
GanancoBaTa CTOMHOCT Ha AKTHBA KbM /IZTATA HA KOATO MOTY4ATE/IAT NOMy4aBa KOHTPOA BBPXY HEro.
Te ce npencrasaT HeTHO, KbM “ApyTH MpuxoaK/(AOX0aK)” HA NHIIEBATA CTPAKA HA OTHETA 34 NeyanGaTa
1nH 3arybara 1 Apyrua BceoGXeaTeH goxoa.

38. MarepHajnn 3anacH

MarepuaiHuTe 3a0acH e OLEHABAT N0 ce6eCTONHOCT, KOATO MPEe/CTAR/IABA CYMATA OT BCHUKK Pa3Xoq
1O 32KyIyBaHeTo. Pasxommre 3a 3aKymyBaHe CHCTABISBAT COOPET OT MOKYITHATA [IEHA, MHTATA M
HEBB3CTAHOBUMHTE A3HBIH, TPAHCTIOPTHHTE Pa3XOAH H APYTH, KOHTO MOTAT AUPEKTHO [a CE IPEITHIIAT
Ha MPHIOOHMBAHETO HA MaTepHATHUTE 3amacH. THPrOBCKHTE OTCTHIKH M pabaTH ce NpPHCMAKAT Mpu

ONpeAS/IAHE HA MNOKYNHATA CTOHHOCT. PHHAHCOBMTE pa3XoOAM He C¢ BKIIOYBAT B CTOMHOCTTZ Ha
MAaTepHAHHTE 3aIacH.

KbM Kpad Ha BCGKH OTYETEH NEpHOJ MATEPHAIIHMTE 3aMacCH C€ OLEHSBAT MO TNO-HUCKATA OT
cefecTOHOCTTa MM M TAXHATA HETHA peaimsyeMa croitmocr. CymaTa Ha BeAKa oGesLeHKa Ha

MaTEPHATHHTE 3aNACH 0 HETHATA MM PEATH3yeMa CTOHHOCT ce MPU3HABA KATO PA3XOJ 32 EPHOJA Ha
olesleHkara.

HetHara peanusyema ¢TOMHOCT NMpeACTABNARA OYAKBAHATA MMPOAAXKHA LEHA HA MATEPUATIHITE 3alT1acH,
HEMAJICHA ¢ OUAKBAHWTE PasXofH 1o npofaxtara. B caydait ve MaTepuasunTe 3amacH ca O:H Beue
ofe3leHeHn JO HETHATA MM PeaNH3yeMa CTOMHOCT H B TIOC/ENBAL] OTYETEH NEPHON C¢ OKAXE, He
YCIIOBHATA AOBENH J0 0fe3LeHKaTa He ca Bede HaJIMIE, TO CE BE3IPHEMA HOBATA MM HETHA PeanisyeMa
cToifHoCT. CymMara Ha BBE3CTAHOBABAHETO MOXKE A4 6be caMo Jo pa3Mepa Ha 6anaHCOBATA CTOMHOCT Ha
MaTEepHATHWUTE 3anacy npean obe3leHKaTa.

Ilpa ynorpebara (mpogaxGara) Ha MaTEpHMATHWTE 3a0aCH Ce WINON3BA METOXLT HA CPEeIHO-
npererneHaTa ueHa (cebecToliHoCT),

3.9. Toprobcxkn B3eMAHAS

ToproBekwTe B3eMaHMf NpEACTABNABAT GE3YCNOBHO MNPaBO Ha JPYKECTBOTO Ja MONyuH
BB3HArpaK/IeHKE MO IOTOBOPH C KITHEHTH M APYTH KOHTPAreHTH (T.e. TO & 00BBP3AHO0 CaMO ¢ HITHYAHE
Ha Bpeme NpeH HIMAMAHETO Ha BE3HATPAXKASHHETO).

H'BPBOHR‘IMHO OncHAEBAHE

TuproBckuTe BICMAHMA CE MPE/CTABAT U OTYMTAT ITBPBOHAYAIHO MO CTIpaBEIHBA CTOMHOCT Ha Gasa
LieHaTa Ha CAeJTKaTa, KOsTO CTOHHOCT € o0MualiHo paBHa Ha daxTypHaTa MM CTOHMHOCT, OCBEH aKo Te
CBABPKAT CHIIECTBEH (PMHAHCHpALN KOMIIOHEHT, KOWTO C& HAYHCIARA AOMBIHATENHO. B To3M cryuati
T¢ CE IPH3HABAT NO CEralliHATA HM CTOMHOCT, ONMpPEAENEHa NPH AHCKOHTOBA HOPMA B PA3MED Ha JTHXBEH
NIPOLIEHT, MPEUECHEH 3a PUCHI HA KITHEHTA - MTHKHHK.

ITocnexBamo onensBane

AApY’XeCTBOTO ABPHKH ThPIOBCKHTE B3CMAHHA CIMHCTBEHO C LieN CHOMpAHE Ha AOTOBOPHHM NApHUYHM
TNIOTOLH M TH OLICHABA MOCIE/IBAILO 10 AMOPTH3IHPAHA CTORHOCT, HAMANIEHA ¢ PA3MEpPA Ha HATPYTIAHATA
obe3lieHKa 3a KPeAMTHH 3ary0u.
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Obe3nenka

ApyXecTBOTO NpHiIara MoJie/ia HA OYAKBAHMTE KPEAWTHU 3ary6H 38 LIE;TMA CPOK Ha BCHYKH THPTOBCKH
B3CMAHHS, M3NON3BAHKN OMPOCTEHHA NMOAX0J, A0myckaH oT MCDO 9, u Ha Gasza MaTpuueH Mofe 3a

nMpoleHTa Ha 3arybara. HechOHpaemuTe B3eMaHus ce W3NHCBAT, KOTATO NPaBHUTE OCHOBAHMA 33 TOBA
HACTBITAT.

3.10. TIapE B UAPHYHH €KBHBRJICHTH

[lapHTe N MAPHMHUTE EKBHBATIEHTH CE CHCTOAT OT HATHYHMTE napy B 6polt, maputuHH CpeacTEa mo
0aHKOBH CMETKH, AEN03uTH B GaHKH ¢ MAaTYPHTET JO TPH MECeLla.

IlapnuHuTe CpeacTBa M EKBUBAEHTH B GAHKM ¢ NPECTABAT NOC/IEABALLO 110 aMOpTH3HpaHa cToHHOCT
HAM&’1€HA C HaTpyTaHaTa 06e3lieHka 3a O9aKBAHH KPEAHUTHH 3aryGH.

3.11. TBProBCcKH H APYIH 3aABTKEHHES

TwpropckuTe ¥ ApyruTe TEKYUIH 3a[B/DKEHHA B OTYETA 38 HUHAHCOBO CHCTOSHHE CE MPEACTABST IO
CTOHHOCTTa HA OpUrHHATHUTE (GakTypH (leHa Ha MpuAOGKBAKE), KOATO C& NIPHEMA 3a CIIPABEUIHRATA
CTOHHOCT Ha cAieKaTa U e Gbae M3rUIaTeHa B GAeLIe CPELTy NOMy4eHHTe CTOKH ¥ YCIyry. B cirydanre
Ha Pa3CPOUCHH IUTAMAHHKA HaX O0H4aiHIA KPERHTEH CPOK, TIPH KOKUTO HE € MPEABHACHO JIOTBIHHTETHO
MNAMIAHE Ha THXBA WIM JIHXBATA 3HATHTEIHO C PA3/MYABA OT OGHUaMHHA [138PEH IMXBEH IIPOLICHT,
3a]B/DKCHIATA C© OLICHABAT TBPBOHAYAITHO [10 TAXHATA CIPaBE/IMBA CTOMHOCT Ha 6a3a CeralHaTa UM

CTOMHOCT NMPH AHCKOHTOBA HOpMa, MPHCHIOA 3a APYXKECTBOTO, A MOCHEABALIO - MO aMOPTH3MpaHa
cToliHOCT.

3.12. JJannmu BLpXy J0X08a

Pasxoaure 3a AaHbUM, NpU3HATH B NMevanGara Wik 3aryGata, BKTIOYBAT CYMaT2 HA OTCPOYEHHTE W

TEKYIM JAHLLM, KOUTO HE CA [IPU3HATH B APYrHA BCEOGXBATEH JOXOX HIIH JAUPEKTHO B COGCTBEHHA
KaI|Tal.

Texywsume Oawvysu aKTHBHM W/WIH YIACHBM NPEICTARIABAT Te3H 3aTb/DKCHUA K6M WIM BIEMAHHS OT
AAHBYHATE MHCTHTYIHM, OTHACAIM CE 34 TEKYIIH HIH MPEeIXOAHH OTYETHH [EPHOAH, KOHTO HE ca
TUTATeHH KbM J8TaTa Ha QUHAHCOBHA OTYeT. TeKYLIMAT JaHbK € JHDKAM BLPXY obnaraeMms QOXOJ,
koifro ce paumyasa oT meuanGata wiM 3aryfaTa BEB (PHHAHCOBHTE OTvYeTH. M3wMC/fABaHETO Ha

TEKYLIHA NAaHBK € 583Plpﬂ.l-l Ha DAHBYHHTE CTABKH H Ha NaHBYHHTE 3aKOHH, KOUTO Ca B CHIIA KBM Kpas
Ha OTHECTHHMA NEPHOI.

Omcpoyenume Oanvyu ce W3UMCIABAT N0 NACHBHHS METOX 33 BCHHUKM BpPEeMEHHH Pa3fIMKH MEKIY
GanaHcoBara CTOMHOCT HA AKTMBMTE M NMACHBMTE M TAXHATA NAHBYHA OCHOBA. OTCcpodeH JaHbK He ce
NPEABIDKIA TMPH MHPBOHAYANHOTO MPH3HABAHE HA AKTHB WIH IACHB, OCBEH 8KO CHOTBETHATA
TpaH3akis He 3acira AaHEYHATA WIH CYSTOBOIHATA Nedanba.

OTCPO‘IGHHTC JAAHBYHH AKTHBH H [TACHBH HE Ce JAHUCKOHTHpPAT. HPH TAXHOTO H3YHCIICHHE C& H3TION3BarT
AAHBLYHH CTABKH, KOMTO CE OUaKpa Aa §pIaT NPHIOKAMH 38 IIEPHOMA HA PEaTH3AHATA UM, IIPH YCIIOBHE
Y€ TC Ca BJIC3JIH B CHNa WIH € CHTYPHO, Yé IIE RJC3HAT B CHIIa, KbM Kpas HA OTUCTHHUA NICPHON,.

OI‘CPO‘JGHHTG AaHbYHH ACHBH CC MPH3HABAT B ITBJICH pasMep.

OTcpoueHn NAHbLYHE aKTHBHA Ce NIPH3HABAT, CAMO KO CHUIECTBYBA BEPOATHOCT Te Aa GHIAT YCBOEHM
upes Ghlewn obnaraemn Joxozn. OTHOCHO NPELIEHKATA HE PHKOBOLCTBOTO 38 BEPOATHOCTTA 38
Bb3HMKBAHC Ha GBIely obnaraeMu JOXOIH, Hpe3 KOUTO A2 & YCBOAT OTCPOYEHH JAHBYHH AKTHBH.

IlpomaHaTa B OTCPOYEHHTE NAHEYHY AKTHBH WIH NACHBH CE NPH3HABA KATO KOMIIOHEHT OT NAHEYHHA
TIDHXOZL WK PasXoX B neqanGara nim 3aryGara, OCBEH aKo Te He Ca CBEP3BAHM C NO3HIHH, IPU3HATY B
Apyruf BCEOGXBaTeH NOXOM (HaNp. NPEOUCHKA HAa 3eMd) HIH AMPEKTHO B COOCTBEHHS KAaITMTAN, TIPH

KOETC ChOTBETHHAT OTCPOYEH JAHBK CO NPU3HABA B OPYrHA BceoOxBaTen JOXON WIH B COOCTBEHHA
KandTan.
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3.13. CobcTBeH KANATAN, pe3ePBHE M IIAMARAN HA IHBHACHTH
PerucTpupaHuaT kanuTan Ha J{pyKeCTBOTO 0Tpa3sBa HOMHHATHATA CTOMHOCT Ha JANOBETE.

Beuuxy TpamsakuMH ¢be coGeTBeHMUMTE Ha JIpy)XKECTBOTO ¢4 MPEACTABEHHM OTAENHO B OTYETa 3a
coOCTBEHNA KanuTaL,

3.14, IleHcHOHHH H KPATKOCPOYHH BL3BEATPAMICHAS HA CIYKATEIATE
KpaTxocpounn goxoan

KpaTkocpouruTe 10X0aM 38 HACTHA NICPCOHAN TOA GOPMATA HA BE3HAPAXACHMA, GOHYCH H COLMATHH
AOTIALAHNA i IPHAOGHUBKH (H3UCKYEMH 3a ypex/iaHe B paMkuTe Ha 12 Mecena ciiell Kpas Ha epHOA,
B KOHTO TIEPCOHANLT € MOTONKHKI TPYA 38 TAX WIH € H3ITAIHWI HeOGXOUMHTE YCIIOBHA) C& IIPH3HABAT
KaTo pa3xoj B oT4era 3a nedanbara WM 3arybaTa W Apyrra BceoOXBAaTeH AOXOJ, OCBEH KO AaACH
MC®@O He H3ncKksa Tasu CyMa Jia ce KanHTannsupa B ceGecToliHOCTTa Ha OTIpe/ie;ieH aKTHE, 38 nepuona,
B KOHTO € MOMNoXeH TPYAST 34 TAX W/ITH ¢4 M3ITEIHEHH M3UCKBAHMATA 32 TAXHOTO TIOMYHABAHE KaTo
TEKYILO 3aAb/KeHKe (CIIeN IPACHIAAHE Ha BCHYKH IVIATEHH Bede CYMH M MONATAIIM CE YAPEKKH),

Jlpy>KeCTBOTO OTIMTA KPATKOCPOIHH 38/[b/IDKEHHS 10 KOMIEHCHPYEMH OTITYCKH, BE3HHKHATH 0paIy
HEU3MOI3IBAH ILUTATCH FOAMLICH OTIYCK B CJTyYaHTE, B KOMTO CE 0YaKBA TOM Aa GhAAT NO3BAH B PAMKHTE
Ha 12 Mecena ciel ATATA HA OTIETHHA NEPHOJ, NPe3 KOWTO HAETHTE JIHLIA C& NOIOMKIIH TPY/Ia, CEbP3aH
C Te3H OTMycku. KbM narata Ha 8ceKkH (MHAHCOB OTHeT JIPYIKECTBOTO NpaBH OLEHKA HA CYMATA Ha
O4aKBaHWTE Pa3XOAM MO HATPYTBALMTE C€ KOMIICHCHPYeMH OTITYCKH, KOATO CE€ OvaKBa aa Onie
H3IUIATEHA KAaTO Pe3yNTaT OT HEH3IION3BAHOTO MPARO HA HATPYIIAH OTMYCK. B OlieHKaTa ¢¢ BIIIOYBAT
TpHGNU3NTETHATA IPELIEHKA 33 CYMUTE 34 CRMHTE BhIHATPAYKICHHA 1 HA BHOCKUTE 10 33 Th/DKATE/IHOTO
OBIIECTBEHO ¥ IAPABHO OCHTYPABAHE, KOHTO PaGOTOAATENAT IH/DKH BHPXY TE3H CYMH.

ABArocpoHH JOX0JH NPH NEHCHORApPARE

,ZIpy}lcecmorro ABJDKH TMCHCHOHHH BBIHATPAXKACHHA HA CIYKHTEIIWTE CH IO [UIAHOBE C HGQHHH]JBHH
JOXOJH U 11O ILTAHOBE C IlquPlHHpﬂHPl BHOCKH.

Ilnanose ¢ xehHEAPAHA BHOCKH

Nnenose ¢ fepUHAPAHH BHOCKH Ca NEHCHOHHM IUIAHOBE, 10 KOMTO JIpYXECTBOTO BHACH (DMKCHPaHH
BHOCKH B TEPaBHHA (OHJIOBE.

OcHoBHO 3aib/ukeHHe Ha paGoTofaTeNs € A2 W3BBPLIBA 3ATWDKHTETHO OCHTYPABAHE HA HACTHA
nepcoHan 3a GoHN ,,Tlencuu”, JOMbIHNTENHO 3aIB/DKUTETHO MEHCUOHHO ocurypasane (JI3ITO), gonn
»06wo sabonssane u Maltuuncteo” (O3M), doun ,.5espaGoruia™, thonn ,,TpymoBa 3nomoiyka u
npotecuonanta Sonecr” (T3I16) u 3xpasHO ocurypssane (30).

PasmepuTe Ha OCHrypuTe/HITE BHOCKH CE YTBBPKAABAT KOHKPETHO CBC 3aKoHa 3a Giomxeta Ha JOO
u 3akoHa 3a Giomkera Ha H3OK 3a choTBeTHAT2 roguma. BHOCKHTE ce pAa3mpe;eAT MexTy

paGoTonaress K OCHrypeHOTO NHIE B ChOTBETCTBHE C IpaBKnaTa 0T Konekca 38 COMATHO OCHTYpsBaHe
(KCO).

AbIKUMETE OT JIPYXKECTBOTO BHOCKH IO IUIAHOBETE C Ae(MHUpaH BHOCKH 38 COLMATHOTO H 3APABHO
OCHTYpsiBAHE CE IPH3HABAT KATO TEKyLI pa3Xxofi B OTYETa 3a neyantaTa uin 3aryfara, OCBeH aKo JagcH
MC®O ne u3nckBa T3 CyMa a C¢ KaIMTATH3Mpa B ceGecToltHOCTTA Ha OTIPEACNIEH aKTHB W KATO
TEKYLIO 33XbIDKEHHE. '

ILianoBe ¢ e HEAPARE NOXOXH

CoriacHo GRIrapeKoTO TPyAOBO 3aKOHOAATE/CTRO PH MPEKPATABAHE HA TPYIOBOTO IPABOOTHOLICHKE,
CIe| KATO CITy’KUTENAT € MPHAOGKIT MPaso HA MIEHCHA 38 OCUTYPHTENEH CTOX U BB3PAcT, JIpyKecTBOTO
€ 3aIIKEHO ia My M3ILTaTH ofesLieTeHne B pasMep oT 2 40 6 GpYTHH TPYHOBH Bh3HATPAXICHUN, B
38BACMMOCT OT TPYAOBKA CTaXK OTPabOTEH OT CNYKUTENUTE B APYIKECTBOTO.

PrKoBOXCTBOTO Ha JIpY)KECTBOTO OLEHABS. 38TB/IDKEHHETO M0 HM3ILIAIIAHE HA AeMHMPAHM AOXOIHW
BEAHBK TOAMIIHO ¢ MOMOIITA HA HesaBuCHM akTioep. OleHKAaTa HA 3ATLDKEHMATA © Gasupana Ha
CTAHZAPTHM POLIEHTH Ha MH(UIALMATA, ONAKBAHA IPOMIHA HA PASXOIMTE 38 METULIMHCKO 0GCITYIKBAHE
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H CMBPTHOCT. BBACIH YBENMYCHHSA Ha 3arUIaTMTE CHINO Ce B3eMAT IOA BHHMaHue. JMCKOHTOBHTE
dakropu ce onpefenaT KbM Kpas HA BCAKA [OJWHA KATO CE B3MMa MpeiBH JOXOAHOCTTA HA
abarocpounn UK.

AKTIOEPCKHTE Nevaitn Wi 3ary0H ce PU3HABAT B APYTHA BCEOGXBATEH J0OXO1,

3.15. OTunRTaHe HA NH3IHATOBHTE JOrOBOPH

IIpriaasane K OTUHTaHE HA JH3WHT, IO KOHTO APYAKECTBOTO € JASHATONOTYIRTE]

Ipaaarane

Apyxecteoro mpunara MC®O 16 JIMBMHr NO OTHOIIEHHE HA BCHYKH JIM3HHTOBM JOTOBOPH,
BIUTIOHHTE/THO JIM3HHT HA @KTHBH ¢ MPaBO HA NOM3BAHE MPH NPEOTAAaBAHe ¢ MIKIIOYEHHE HA MpaBaTa,
MPUTEXKABaHA OT APYKECTBOTO MO JHMLEHIWOHHM JOrOBOPH, B paMkuTe HAa obxmata Ha MCC 38 u
JIN3HMHT HA HEMATEpHAIHH AKTHBH,

Ocpoboxnasanns

JpyXecTBOTO, B Ka9eCTBOTO CH HA JIM3MHTONONYYaTes e u3bpano aa mpunara ocBofoMIaBaHe OT
HM3UCKBAHHATA 38 NPH3HABAH 34 JIM3WHIOBH JOTOBOPH C KPaTbK cpok (o 12 Meceria) W/HIH NH3UHTOBH
JIOrOBOPH 32 OCHOBHH 4KTHBH C HUCKA CTOHHOCT.

Hpy*ecTBOTO NPU3HABA CBEP3AHMTE C TAX IM3UHTOBH IUTAIAHHS KATO TEKYIH Pa3Xo/d 10 JHHEHHAS
METOJ 32 CPOKA Ha IM3HHIOBMS JIOrOBOp MITH Ha ApyTa cHcTeMaTHqHa 6a3a, xoraro Tasu 6a3a oTpasssa
TIO-TO%HO TNOJI3HTE 38 JIM3HHTONOIYYATENIS,

YcranoBaBaHe HA IH3KHAT, NPHIAABAHE

HoroBop chAbpKa €NEMEHTH Ha JTH3HHT, 8KO TOM MPEXBHPISA MPABOTO A4 C& KOHTPOHpA NION3BAHETO
Ha 1a1eH HACHTH(hWLIHPAH aKTHB 3a ONpeeNneH NIEPHOA OT BPeMe CpeLly Bh3HarpaxaeHue. Ha natata
HA CTAPTHPAHETO HA JIM3MHTA, JH3WHTONOMYYATeNAT MpPH3HABA ,AKTHR ¢ NPABO HA MOJ3BaHE™ Ha
OTAenHKsA 6a30B AKTHB, H (PHHAHCOB NACHB, MPEACTARIMBALL HACTOSAIIATA CTOMHOCT HA 38Th;DKEHHETO
3a IUTALIAaHE HA IHSMHTORUTE CYMH.

OTaeasHe HA €IEMEHTHTE HA JOT0BODA

3a JAOT'OBOD, KoliTo TMPEIACTABNABA HITH CHABPKA €ICMEHTH HE JIH3HHT BCEKM JIM3UHIOB KOMIIOHEHT Cé
OTYHUTA OTACIHO OT HEMH3HHIOBATE¢ KOMIIOHEHTH Ha JOT0OBOpA.

CPOK HA JIH3AHIOBHA JOTOBOD

Cpoxa Ha JIM3MHIOBMsA AOTOBOpD €€ ONpEASHA, KATO HEOTMEHHM MEPHOL HA JIMIMHTA, 38€0HO CBC
TNICPHOAHTE, 10 OTHOLIEHHWE HA KOMTO CBINECTAYBa OMNLHA 38 YIRLKABAHE W/HITH OTIWSA 38 TIpeKpaTaBaHe

HA JTH3HHIOBHA JOroBOp, 4K0O € NOCTATHYHO CHIYPHO, Y¢ JH3MHIONONYYaTeNAT e YIPaKHM Ta3H
OMNuui.

CpO]CBT Ha AM3HHIrOBMA ACrOBOP C& MpepasrlIexkia npy MPOMAHA B HEOTMEHHMMKA NEepHOJ HA JIM3IHHIA,

ITepBOBEaTaIHA ONEHKA

JIM3HHTOMOMYYATENAT NPH3HABA ,,AKTHE C IIPABO HA NOI3BaHE™ H 3aTL/DKEHHE 34 IM3MHT Ha JaTaTa Ha
KOATO TM3MHTA € Ha PasIoICKEHHE 3a M3ON3BAHE.

TIpu MBPBOHAYANHO OLEHABAHE ,,AKTHBET C MPABO HA MOJ3BAHE™ Ce OTUMTA M0 USHA Ha MpUaoGuBaHe,
KOSTO BKJIIO4YBA CYMAaTa Ha IMEPBOHAYATHATA OLIEHKA HA 38B/DKCHHETO 38 M3HHT, BCHUKH JIM3HHIOBH
NIamaHHA U3PEPUICHH KbM WTH MpPeAN HAYANHATA JaTa Ha CTAPTHPAHE HA JIM3HHIA MHHYC NOMYYCHH
CYMH 3a TIPEAOCTABEHN CTHMY/IH, BCHYKH ITBPBOHAYANHM NIPEKH PasXofM ¥ NMPOBH3MATA 38 PA3XONH
CBBP3aHM C IEMOHTHPAHE H NMPeMeCTBaHe HA AKTHBA.

IacHBbT .38 BDKEHHE 38 JIM3HHT™ [THPBOHAYAIHO C¢ MPH3HABA N0 CEralllHATA CTOMHOCT HA BCHYKH
JIM3NHTOBH MALIAHHA HEIUIATEHW KbM TO3H MOMEHT C JIMXBEHUS IPOLIEHT MPUCHIN 38 JTM3HHTA HIH ¢
JIHLXBEHHA MPOLEHT 10 [IPHBNICUEH KAITMTA HA HACMATENA.
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Ha Ha4asHara AaTa. IM3HHIOBHTE IL1AIIAHKY, BIIIOYEHH B OTICHKATA HA NACHBA 1O TH3HHTA, obXsamaT
CIIHUTE [MIAIIAHKA 38 NIPABOTO HA MOM3BAHE HA OCHOBHMA AKTHB 110 BPeMe Ha CPOKA HA IM3MHTOBHSL
AOTOBOP, KOKTO HE Ca IIaTeHH KbM HAYAIHATA JaTa:

* (PUKCHPAHN MIAMAHKA (BKTIOYHTENTHO GMKCHPAHHTE [10 CHINECTBO IUIALAHHA), MHHYC TIOIEKAIHTE
Ha NONTy4aBAHE CTHMYJTH 110 JIH3HHTa;

® [IPOMEHNYBH JIM3HHTOBY ILTAlAHKA, 3ABMCENTH OT MHAEKC HITH MPOLIEHT, KOMTO Ca OLICHEHH CTIOPE
CTOHHOCTTA Ha MHJIEKCa WIH MPOLIEHTa KbM HAYANHATA [aTa;

® CYMM, KOHTO Ce 04aKBa Jia 6bAAT JBDKMMH OT NTH3HHIONOMYHATENd IO rapaHIMKTE 38 OCTATHYHA
CTOHHOCT;

¢ LiCHaTa Ha yTNpaXHABAHE Ha OMUMA 34 MOKYTIKA, aKO € JOCTATHYHO CHIYPHO, 4e JIHIMHTOTIOTYYaTe AT
1€ YTIPaXKHU Ta3H OMUMA; H
® [ialiaHusi Ha CAHKLMM 3a MPEKPATABAHE Ha JIM3UHIOBMA JIOFOBOP, AKO B CPOKA HA JTH3HHTOBUS

AOroBOp € OTPA3CHO YNPAKHABAHETO HA OTLIMA 32 NPEeKpaTABAHETO HA AOroBocpa OT CTPaHa Ha
JIH3UHTCIIONYYATE .

Tocaenpamo onenspage

H3Gpanuar or JipyxecTBOTO MOAXOA 32 MOC/IEABANA OLEHKA Ha ,,AKTHBA ¢ TPABO HA MOT3BaHe™ e
MOJENa Ha LeHaTAa Ha NpuacGuBaHe, HamMaleHa C MOCAENBAIIO HAYMCIEHHTE AMOPTH3ALMH H
HaTpynaHuTe 3ary6H ot 06e3leHKa H KOPUrHpaH CITPAMO BCAKA MPEOLICHKA HA TIACHBA I10 JIM3HHIE.

Ilpunarar ce usuckpauuaTa 32 aMopTH3auws 8 MCC 16 IMOTH, MAIUMHA ¥ CHOPBKEHHS, KOTATO Ce
aMOPTH3HPA AKTHB C [TPABO HA [IONI3BAHE.

Axko coGCTBEHOCTTa BHPXY 2KTHEA Ce MPEXBHPA HA JIH3HHIOMONyYaTeNns IO CHIATA HA JH3HHTOBHA
AOroBOp A0 Kpas HA CPOKa HA TO3H JOTOBOP HITH 8KO B Pa3sXONMTE 3a AKTHBA ¢ IIPABO HA MONSBAHE €
OTPasCHO YNMPaXXHIBAHETO HA ONLMA 38 3AKYTlyBAHE OT JIM3WHTONONYHATENS, HOCIEAHHAT AMOPTH3MpA
aKTHBa C MPABO HA NOM3BaHE OT HAYANHATA JiaTa O Kpad HA [I0/E3HMA XKHBOT HAa OCHOBHHA akTHBE. B
APOTHBEH Cly4alf AKTMBA C [IPABO HA [ION3BAHE CE AMOPTH3MPA OT HAYANHATA AATA A0 KpPas Ha Mo/Ie3HHA
HHBOT HA AKTHBA C MPABC HA NON3BAHE HIH JO M3THYAHETO Ha CPOKA HA JIH3HHTOBMS JOTOBOP, KOETO OT
JIBETe HACTBIIH TI0-PAHO.

Ilpunara MCC 36 OGeslienka Ha aKTHBH, 33 A Ce ONPEAETH JaM AKTHBET ¢ NPABO Ha MON3BAHE €
ofe3LeHeN U ia OTHeTe BCHYKH YCTAHOBEHM 3aryGH oT obesLeHKa.

Crien HayanHaTa aTa NACHBA 110 JIM3MHTA CE OLIEHABA KATO CE:

* yBenntiapa 6anancopara CTOMHOCT, 3 Ja OTPA3H JIMXBATA 1O NACHBA 110 JIM3HHTA,

* HaMaiBa SalancoBaTa CTOHHOCT, 38 14 OTPA3K M3BHLPLICHHTE TU3HHTOBH ILUTALIAHNUS, M

* npeouleHABa GanaHCcOBaTa CTOMHOCT, 38 g OTPA3H MPEOLEHKHTE WIH H3MEHEHNATA Ha JIM3UHIOBHS
AOTOBOP WM 18 OTPA3H KOPHTHPAHUTE (PUKCHPAHM IO CHILECTBO JIM3HHIOBH TUTAIAHMI,

JiXBaTa Mo NacyBa Ha JIM3HATA 38 BCEKH [IEPHOJ NIPe3 CPOKA HA JI3MHTOBHA JOTOBOP € CYMATS, KOATO
€& mO;1y4aBa, aKO KbM OCTATBYHOTO CAIO HA TIACKBA 1O JIN3MHTA 6b¢ NPHWIOKEH MOCTOSHEH JIHXBEH
MNpPOLEHT 3a Nepuoia (JUCKOHTOBUAT MPOLICHT).

Cnien Hagansara fata B nevantara WM 3ary6aTa ce IpM3HABAT, OCBEH aKO ca BKIIOYeHH B Ganancosara
CTOMHOCT Ha IPYT AKTHB CHIVIACHO APYTH NMPHIONUMH CTAHAAPTH:

® JIMXBATA MO [ACKRA IIO JIN3KHIA; H

¢ IPOMEHTUBHTE JM3NHTORH IUIALIAHKS, KOHTO HE CA BIUTIOYEHHM B OLICHKATA HA [ACHBA N0 JIM3MHIA, B
NepHoza, nipe3 KOHTO € HACTHENIIO ChOMTHETO WK OOCTOATENCTBOTO, JOBEIO A0 TE3H IVIAIAHE,

JipyeCTBOTO aMOPTH3HpA AKTHBHTE C NIPABO HA TONI3BAHE Ha NHHEHHA 6a3a 3a TI0 — KPATKHA NEPHOL,
OT TeXHHS MOJIC3CH XKUBOT U CPOKA HA IH3UHTOBHA JOrOBOP.
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ITpr3nasane B OTIATAHE HA JH3HET, N0 KOBTO APYKECTBOTO € AHIHHTOAATEN

Kaacupakanna ga THINATOBUTE JAOTOBOPH

Beeku yrsiHros goroBopu ce 1acHHIMpa KATO JOTOBOP 33 OTIEPATHBEH MM 32 (MHAHCOR JTU3HHT.
JIn3HHroBuST NOTOROD ce KnacHHLMpa KATO JOroBop 38 HHHAHCOB JIMBKHT, 8KO ¢ HETO Ce TIPEXBBPIAT
M0 CHLINECTBO BCUTKH PHCKOBE M M3rOAH OT COGCTBEHOCTTa BRPXY OCHOBHMA AKTHB, M KATO AOrOBOP 32

OIICPATHBCH JIM3HHT, aKO ¢ HEro HE ce NPEXBBPIIAT IO CBIISCTBO BCHYKH PHCKOBE M HM3TOOM OT
¢coOCTBEHOCTTA BbPXY OCHOBHHA AKTHB.

Cpok na THIHErOBHSE KOroBOp

CPOKB. Ha JH3AHIOBHA JOIOBOP CE€ ONpenenf, KATO HEOTMEHHMM epuon Ha JIH3NHra, 3acJHC CBC
TNCPHOANTE, MO OTHOLISHHUE HA KOWUTO CBLIECTBYRA OIMMA 34 YIB'DKABAHE Wamm 3a IIPCKPATABAHE Ha
JIH3HHIOBHA JOrOBOP, KO € AOCTATHYHO CHTYPHO, 1€ JIH3WHIONIOYHATEIAT e YIIPaXKHHU Ta3M OIILuA.

CpOKBT Ha JIH3MHTOBHSA JIOrOBOP Ce NMPEpasryeAIa NPH MPOMAHA B HEOTMEHUMHA MEPHOJ HAa JTM3HATA.
/lOroBopH 32 ONepATHBEH JH3HHT

IIpa3BEaBane H ONCHABARE

JIM3HHTOBNTE IWIAINAHKS TIO JOrOBOPH 32 OTIEPATHBEH JIU3UHT Ce MPUIHABAT KATO NPHXOJ 110 IMHEHHHS
METOJ| HJIM Ha JIPYT4 CHCTeMaTH4Ha Gasa, korato Tasu 6a3a oTpassBa [O-TOMHO HA4MHA, IO KOHTO ce
HaMa;17Ba f0/13aTa OT M3IO/I3BAHETO Ha OCHOBHMA AKTHB.

Pazxozute, BIIIOYMTENHO aMOPTH3ALMATA, H3BLPLICHM BbB BPH3KA C TEHEPUPAHETO HA JIOXOHA OT
JIM3MHT, CE NPH3HABAT KaTo Pa3sxol.

IIbpBOHAMATHUTE NPEKH PA3XOJIH, HIBBPLIEHH BB BPH3KA C OCTHTAHETO HA ONEPETHBEH JTU3HHT, CE
NpHGABAT KbM Ga1AHCOBATA CTOMHOCT KA OCHOBHHA AKTHB M CE IPUSHABAT KATO PA3XOZ MPE3 CPOKa Ha
JIA3UHTOBMA JOrOBOP Ha ChulaTa 683a KAKTO MOXO/A OT TH3HHT.

3,16, KanmTaam3mpaHe HA P23XOANM IO 3aeMH

Pasxoqure mo 3aemM, KOMTO NpAKO Ce OTHACAT KbM MpMIOGHBAHETO, CTPOMTENCTBOTO WIH
NPOM3BOACTBOTO HA OTTOBApAI Ha YCIOBMATA /KBANTH(HIINPAH/ aKTHB, C& KAIWTAIM3HPAT KATO HaCT OT
CTof{HOCTTE Ha TO3H aKTHB. OTroBapsml Ha YCNOBHMATA /KBaTHOWIMpaH AKTHB € AKTHB, KOHTO
HeNPEMEHHO H3MCKBA NOHE 12-MeceueH Nepuo OT BPEMe, 3a Ja CTaHe rOTOB 38 NMpEBIKAAHATA MY
ynotpeba wm npoagxba.

KanHTanH3HpaHeTo Ha pasXo[uTe IO 38eMH KATO Y4CT OT CTORHOCTTA HA €/JUH OTIOBAPSII Ha YCIOBHATA
/xBanMUIMpaH/ aKTHB 3aN04Ba, KOTATO C& M3TBIHEHH ClIeJHUTE YCIOBMA: H3BBPIIBAT Ce PAIXOIMTe
34 8KTHBA, W3BBPLIBAT Ce Pa3XOAMTE IO 388MHM M B XOI Ca JEHHOCTH, KOMTO Ca HeOGXOAMMH 3a
NOArOTBAHE HA AKTHBA 38 NMPEABIKIAHATA My YIIOTpeSa WIH mipogaxGa.

Pa3xoauTe 1o 3aeMH ce HAMAABAT H C BCAKAKBE HMHBCCTHIHOHCH 0XO0 OT BDEMEHHOTO MHBECTUpAHE
HA CPEOCTBATA OT TE3H 3A€MHU.

3.17. DuEHEAHCOBA HECTPYMEHTH

DHHAHCOB HHCTPYMEHT € BCEKH JIOTOBOD, KOATO NOpaxaa (PMHAHCOB KT HA €IHO MpepUATHE H
(HHAHCOB TIACHB W/IH MHCTPYMEHT Ha COGCTBEHMS KAITHTAN HAa JApPYTO IpEaTIPHSTHE.

3.18. DHHANCOBH AKTHBH

ITbpBORAUANIEG NPH3HABAHE H KIACHQHKANES

JIPY’KeCTBOTO MLPBOHAYANHO NpPH3HABA (JUHAHCOB GKTHE B MOMEHT4, B KOHTO cTaMe cTpaHa Io
AOTOBOPHO CIIOPA3YMEHME, H Io KackHpHIypa CHImacHo Gu3HeC MOMIENA 38 yIpaRIeHHe Ha. (PMHAHCOBK
8KTHBH H XapAKTEPHCTHKHTE HA JONOBOPEHUTE MIAPHYHM [IOTOLIH,

PbKoBOACTBOTO Ha JIPYIKECTBOTO € MPELEHINO, e (PHHAHCOBHTE AKTHBH TPeCTARMSBALIH napyiHH
CPeACTEa B GAHKH, THPrOBCKH BICMAHHA, APYTH B3EMAHHUS, CHACGHH U IIPHCHICHH BICMAHHSA 1 B3EMAHNAS
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OT CBBP3aHM JIMLIA, Ce APXKAT OT J[pyecTBOTO ¢ 1EM NOMy4aBaHe Ha JONOBOPEHHTE NAPHYHH MOTOLM
H ce 0YaKBa Jia 0BT A0 NapHYHH MOTOLM, NPeACTABIABAINYN EAUHCTREHO ILTAIIAHMS HA [JIABHALA U
suxBH {npriarad 6usHec Mozaen). Tesn GDHHAHCOBH AKTHBH Ce KNaCHOHULMPAT M OLGHABAT NOC/IEABAILC
1O aMOPTU3MpAaHA CTOMHOCT.

IILpBOHAYAIHO ONCHABAHE

II'bpBEOHAYANHO BCHHKH (DPHHAHCOBH AKTHBH, ¢ H3KTIOYEHHE HA THPrOBCKHTE B36MaHH, C& OLIEHABAT O
TAXHATA CITPaBeJIBA CTORHOCT, IUIFOC MPEKHTE Pa3XO0/H M0 TPAH3AKI(UATE, B CITy™aili, 4e HE CE OTYMTAT
no CrpaBeiHBa CTOXHOCT B Mevanbara u 3ary0ara, koraro ce NMPH3HABAT MHEPBOHAYATHO HETO OT
Pa3sXoauTe MO CAE/IKATa. THPrOBCKMTE B3EMaHHMS, KOMTO HE ChABPIKAT CBHIIECTBEH KOMIIOHEHT Ha
¢unancupane u 32 KouTo JIpykeCTBOTO MPIAra MPAKTHIECKH LeneckoSpasHaTa Mapka no MCOO 15

B TOBA OTHOLICHME, C€ OLICHABAT ITbPBOHAYAHO N0 CHOTBETHATA LICHATA HA C/CNIKATA, B CHOTBETCTBHE
¢ MC®O 15.

Iocneasamo oneHABARE B npeacTaBaHEe

3a uenuTe Ha NOCIEABALIOTO OLIEHABAHE M NPEACTABAHE (GMHAHCOBUTE AKTHBH Ce KNacU(ULHMpAT B EIHA
OT CNEQHWTe KATEropuM: ,,pHHaHCOBH aKTHMBH, OLIPHABAHM M0 AMOPTM3HpPAHA CTORHOCT* (ABITOBH
MHCTPYMEHTH), ,,()MHAHCOBH AKTMBM, OLICHABAHM IO CIIPABEJ/MBA CTOMHOCT Ipe3 ApyT BeeoGxBareH
AO0XOJ ¢ peKnacnHLMpaHe Ha HATPYTIAHATE Teuan6u i 3aryGH (IBITOBA MHCTPYMEHTH), ,.HHAHCOBY
AKTHBH, OTIPeAENeHH IO CIPABEATMBA CTOMHOCT npes Apyr BeeobxpareH noxox, 6e3 pexnacudumpase
Ha HATPynaHW nedanbn ¥ 3arybd mpH oTIHMCBaHE® (KANWTATOBM MHCTPYMEHTH) MMM ,.pHHAHCOBH

AKTHBH, OLICHABAHM IO CNpaBehIHBa cTodHOoCT B nevwanbara win 3arybata® (IBATOBA M KANMTATOBH
HMHCTPYMEHTH).

HApyxecTBoTo KnacH$HIWpa (HMHAHCOBHTE CH AKTHBH KATO TAKMBA, KOHTO C¢ OLCHABAT IO
aMOPTH3HpaHa cToMHOCT.

DHEHEANCOBH AKTHBH 110 AMOPTH3HPAEA CTONHOCT (IBJIrOBH RHCTPYMEHTH)
Tasu kaTeropus BKTIOYBA NAPUIHH CPEACTBA B GAHKH, THPrOBCKH BIEMAHMA, APYTH B3EMaHHs, ChACOHM

M NPHCHIEHU B3EMAHWS M B3EMaHHA OT CBBP3AHM JIMIA M NMPEAOCTABEHM 3aeMM. TA3H KaTeropus
¢unaHCOBH aKTHEH e Haif-chbllecTBeHa 34 J{pyKeCTBOTO.

Jpy*XecTBOTO OLEHABa M M3MepBa (DMHAHCOBUTE AKTHBM NO AMOPTHIMPAHA CTOMHOCT, aKO ca
H3MTEIHEHH H JIBETE OT CIIEAHHTE YCIIOBHA:

QUHAHCOBHAT AKTHB CE THPIKH B PAMKHTE Ha GH3HEC MOIeN ¢ uen cx6HpaHe Ha JOTOBOPHM MapHYHK
TNIOTOL{H;

HoroBopeHyTe yclIoBMS Ha (UHAHCOBMA GKTHB BOZAT MO OMNpENENEHH JATH HA MAPHYHHTE MOTOLM,
KOMTO 2 e/IMHCTBEHO MIAIAHHS HA ITIABHUIIN ¥ JINXBH BhPXY HEH3IUIATCHATA [JIaBHMLA.

Tlocnenpaworo ouexAsaHe ce H3BHPINEA, 0 METOAA Ha ,,6(pEKTUBHATA TMXBA®, Ype3 KOUTO NPHXOIUTE
OT JIMXBH C€ M3YHCIABAT, KATO €(EeKTHBHUAT JIHXBCH MPOLIEHT ce Mpiiara keM GpyrHata Ganancosa
CTOMHOCT HA WMHCTPYMEHTHTE. 3a 3aKYNMCHM WIH CH3NANECHM AKTHEM, C [THPBOHAYANHA KPEAHTHA
obesleHka ¥ TaKWBa C NpPH3HATA BHOCJSACTBHE KPeAMTHA OGE3LEHKA, C¢ MPWIara, ChOTBETHO,

KOPHIr#paHHs 3a KPEJHTHH 3ary6u eeKTHBEH NMXBEH NPOUEHT K eEKTHBHUS JIHXBEH MPOLIEHT, HO 1O
aMOPTH3HpPAHATA CTOMHOCT Ha aKTHBA.

DUHAHCOBUTE AKTHBH B Ta3H KATErOpHA CE MOJVIATAT Ha mperyiex 3a ofeslieHKa KsM JIATATA HA BCEKH
¢unancop orieT Ha JIpy)KecTBOTO, KATO IIPOMEHMTE Ce OTPA3NBAT B NedantaTa wiv 3aryGara.

Ilevanbure u 3aryGuTe ce nMpu3HABAaT B HEYanbaTa WIM 3ary(ars, KOTaTO aKTHRBT Obje OTIIHMCAH,
NIPOMEHEH WM 06€3LIEHEH.

OToacBane

DHHAHCOB AKTUB (WIH, KbAETO € NPHIONKUMO, JACT OT PHHAHCOB AKTHB HIIH YACT OT Ipyna nomoGHHu
¢HHAHCOBU AKTHBH) CE OTTIMCBAT B CITy4aH KOraTo AOTOBOPHHUTE TIPABA BHPXY TAPHIHHTE MOTOLM OT
aKTHBA €4 WITCKIH Wik JIpyKeCTBOTO € TIPEXBBPIIMIIO0 TPABATA CH 38 NOJIyU4BAHE HA TIAPUIHHM MTOTOIH
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OT 4KTHBA WM € MOENO 3aJB/DKCHHETO A3 M3IUIATH M3UANO MONYYeHWTe MapHYHH notony Ges
CLINECTBCHO 320aBAHe Ha TPETa CTPaHa 110 CNIOpasyMeHue "npexphpisue",

Ilp4 oTnHCBaHe HA QUHAHCOB AKTHB B HEMOBATA LIIOCT PavTHKATS MexAy 1) Ganancosata cTOMHOCT
(13MepeHa KpM JaTaTa Ha OTNMCBAHE) M 2) MOMYYEHOTO BESHATPAXACHNE (BKIIOMHTEHO BCEKH HOB
AKTHB, NoTy4eH 6e3 HOBOTO MoEMaHE Ha HOB MACHB) ,ce ITPA3HABAT B NeuanGara WM sarybara.

Obeanenxa Ha GpHEAHCOBH AKTHBH

HApyxecTBOTO OLICHABA KPEAUTHUTE 3aryGH Ha Ga3a 6561y OIAKBAHKA, CBBLP3aHH ¢ HETOBHTE TBJIMOBH
HHCTPYMEHTH, OTHHTaHH I1C aMOPTH3MpaHa cToHocT. ITpunaranara METOAONOTHA 3a 06e311eHKA 38BHCH
OT TOBA Ja/IH € HATALES 3HAYHTEITHO YBEIIHYECHHE HA KPEAUTHHS PHCK.

3a TBPrOBCKHTE B3eMaHKA JpyKECTBOTO NMPUsIara ONpOCTEHHS TIOMXO], paspetner or MC®DO 9, kolito

H3MCKBA Jia C& NMPH3HAAT OYAKBAHWUTE KPSAMTHH 3&1"}’6“ 38 LCIAA XHBOT OLUE TPH [FBPBOHAYAIHOTO
TNIpU3HABAHE HA B3EMAHWATA.

JlpyKeCTBOTO MpMNara MaTpuua, 4Ype3 KOATO Ce M3UHCIABAT OYAKBAHMTE KPSJMTHH 3aryGu o
TBPrOBCKH B3€MaHNs. BieManuaTa ce KaTeropusmpar 1o MpoCpPOYHe U ¢& TPYIMPAT 110 BHI, H KIHEHTCKH
CErMEHTH C PAITHHY MOZIGNTH Ha KPEIHTHH 3ary6u.

ToproackuTe B3eMaHKA OT CBHP3aHH JIHLE Ca IIPEAMET Ha MHINBHIYAIHE OLICHKE HE KPEAMTHMSA PHCK,
KOATO B3EMA NPEABH] HATWYHATA KAYECTBCHA H HECTATHCTHYECKA KOJNMYECTBEHA HMH(OPMAIMA.
Obesuenkara ce onpefens Ha 6asa OYAKBAHH KPEIWTHH 3arybd, KaTo ce M3MOISBA “ONpOCTEHMA™
NOAXO,

DHHAHCOBHTE aKTHBH CE& OTIMCBAT, YACTHHHO WIH LUIOCTHO, KOrato JIpyXKecTBOTO Ha TMIPaKTHKA €
H3YEpNano BCHYKM HAYMHM 3a ChOMpaHeTo MM WIM He CBHINECTBYBA PEANMCTHYHO OYAKBAHE 34
cubupaneTo UM. Topa o6HKHOBEHO Ce CITyuBa Clef KATO Te GbIAT POCPOYEHH TOHE ¢ 5 FOAHHA.

OGesuenkara u saryGure mo GHMHAHCOBHTE MHCTPYMEHTH, PR3IHYHM OT THPIOBCKM B3EMAHMA, CO
PasriexaaT Ha TPH eTana;

Etan 1 - canza, 38 KOMTO KPETUTHHAT PHCK He € 3HAYMMO YBEIIHUEH CIIe/l [TEPBOHAYATHOTO NPH3HABAHE.
OuaksaHuTe KPEIUTHH 3aTyGH Ce ONpee/aT Ha 6a3aTa Ha BEPOSTHOCTTA 38 HEMBITEIHEHHE B PAMKMTE

Ha 12 mecena (T.e. IANATA KPEAHTHA 3ary6a YMHOKEHA [0 BEPOATHOCTTA TH A8 C€ CIY4M B ClISABALLIHTE
12 mecena);

Eran 2 - chabpxa canjia, NP KOMTO MMa 3HAYMMO YBCIMYEHHE Ha KPSOHTHHA PHCK Clefq
MBPBOHAYANHOTO NPHU3HABAHE, HO HAMA OGEKTHBHA MHIMKALMA 32 00e31eHKa; OYAKBAHMTE KPEIUTHH
3ary6u ce onpenenaT Ha 6a3aTa Ha BEPOATHOCTTA OT HEW3ITHITHEHHE 38 1E/HA NEPHO Ha JOroOBOpa;

Eran 3 - chabpxa canpa, 38 KOHTO uMa 0GEKTHBHO JOKA3ATENCTBO 3a 05e3LeHKA,

JApYKecTBOTO B3eMa NpEABHA CSNHHTE MHIAMKATOPH NPH OLEHKA HA 3HAYMMO YBEIHYaBAHE HA
KPEAWTHHA PHCK IIPH 38EMHTE:
®  3aeMBT € NPoCPOUEH Mokeue oT 90 auu;
¢ HWIMLe CA NPABHH, TEXHONOTHYHKM HIH MaKPOHKOHOMMYECKH INPOMEHH CBLC 3HAYMTENHO
HETATHBHO BIHAHHE BLPXY 3a€MOIONYTATENS;
®  HMa MH(OPMAINA 32 3HAYUTE/THH HEraTHBHH ChOHTHs BB BPB3KA ChC 386Ma HIH APYTH 32€MHU
Ha CBIHA 3a€MOIIONYHMATEN ¢ APYTH 38€MOJATENH, KATO NIPEKPATABAHE HA 3a6MA, HAPYHICHHE
HA KOBEHAHTH, NpeIoroBapsHe nopayu GHAAHCORH 3aTPYAHEHHAS M AP.;

® 3aeMONOJY4ETENAT € 38ryCHI 3HAYMM KJIHEHT FIM JOCTABYMK MITH 110 APYT HAMUH € H3IUTaNX
HETATHBHM MPOMEHH HA [1a3apa CH.
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3.19. DEBaNCOBE DACHBH

ITnpeonavtanBoe Npn3HaABANE, KNACHOHKANAS H ONEHKA

DHHAHCOBHTE TACHBH Ha JPY)KECTBOTO BKMIOUBAT THPIOBCKA M APYTY 3aTb/DKCHHS, 386MHU M JPYIH
NPUBJICYEHH CPEACTBA, BKIIOUMTENHO M OakkoBu obbpapadTh. TIpH BPBOHAYANHO HM MpH3HaBaHe
o6uuaiino Te ce KTacHULMPAT KATO NACHBH 110 aMOPTH3HPaHA CTOHHOCT.

ITBpROHAYATHO BCHYKH (MHAHCOBM NMACHBH Ce NPH3HABAT N0 CHPABEIJIHBA CTOMHOCT, & B CJyuas Ha

38€MH H TPHBJICYEHH CPEAICTBA M TBPIrOBCKH U APYTH 38bIDKEHIA, HETHO OT NPAKO CBBP3AHHTE PAIXOAH
TI0 CHoenKara.

Cnopex cpoka MM Ha noracsAiBaHe (HHAHCOBHT® NAcHBM Ce KIACH(MIMPAT HA ABATOCPOYHH H
KPATKOCPOYHH.

Hocneasamo onennBane

IocneapamoTo oLeHABaHe HA (PMHAHCOBUTE NACHBY 3aBHCH OT TIXHATA KiacHpUkarys. O6HIaiHo Te
ce KIacuHLMpPAT U OLIGHABAT 110 AMOPTH3HPAHA CTORHOCT.

Homxywenn 3aeMA H IPYra OPHBICIEHH CPEACTBA

Cnen ITbpBOHAMANHOTO MM TIPU3HABAHE, NPYKECTBOTO OLEHABA JINXBOHOCHHTE 38€MM M [IPHBJIEYEHH
CpeACTEa [0 aMOPTH3NPAHA CTOHHOCT, 4pe3 MeToAa Ha eeKTHRHUN JIMXBEH mpoueHT. [Teuanbure u
3ary0ure ce Npu3HaBaT B neyanfara 1w 3ary6aTa, KOraTo CHOTBETHHAT (hMHAHCOB MACHE Ce OTIHCEA,
KaKTO H 4pe3 aMOpTH3AIHATA HA 6a3a e)eKTHBEH JINXBEH MPOLICHT,

AMOpPTHIMpaHaTa CTOMHOCT CE M3HHCIABA KATO CE B3EMAT IO BHIMAHHE KaKBUTO ¥ /12 GH/I0 TMCKOHTH
HIH NIPEMUH NPH MPHA0GHBAaHETO, KAKTO M TAKCH HIIH PASXOIH, KOMTO NPECTABIABAT HEPase/Ha SacT

OT eEKTHBHHSA JIMXBEH TPOLEHT. AMOPTH3ALMATA CE BKIIOYBA KATO “(HHAHCOB pasxon” B OT4eTa 3a
nevanGara Wix 3ary6arTa M Apyrus BceoOXBaTeH JOXOA,

OTmuceane

DUHAHCOBHTE MACHBH C€ OTNMHCBAT, KOTATO 38TbIDKEHHETO GBAE MOTAcEeHO, WM IPEKPATEHO, WM
usreye. Koraro ceuectsysany ¢punancos nac 6 3aMEHeH ¢ APYT OT CHIIMA KPeAHTONATEN TIpH 1O
CBINECTBO PAXTHHHH YC/IOBHA, WTH YCIOBUATA HA CHIIECTBYBAUL ACHB OBJAT CHLECTBEHO MPOMEHEHH,
Ta3K pasMAHA WIH MOANGMKALMS Ce TPETHPE KATO OTIHCBEHE HA IThPBOHAYATHUA ACHB U TIPH3HABaHE
HA HOB. Pasnukarta B ChOTBETHHTE GANAHCOBH CyMH Ce NPU3HABA B OTUETA 38 BCEOGXBATHHA A0XOA ( B
nevanGara wiu 3ary6ara 3a roguHara).

KomnencHpane Ba QHBAHCOBH HECTPYMEHTH
QUHAHCOBHTE AKTMBH H (JMHAHCOBHTE [TACHBHA C€ KOMIISHCUPAT, & HETHATA CyMa C& OTYHTA B OTHETa 34
(HHAHCOBOTO CHCTOSAHME, AKO MMa AeHCTBALIO 32KOHHO IPARO Jia ¢ KOMIIEHCHPAT MPH3HATHTE CYMM H

JpYIXECTBOTO MMa HAMEDEHHE [a C& YPE/IH HA HETHA OCHOBA, [ CO PEANUINPAT AKTHBHTE H yPEKIAT
NacHBHTE €AHOBPEMEHHO,

3.20. TIIpoBH3HE, yCJIOBHH NACHBH H YCJOBHH AKTHBH

IlpoemsuwTe ce mMpU3HABAT, KOTATO MMAa BEPOSTHOCT CETAINHM 3ATEIDKCHHS B pe3ynaTar OT MHHAIO
CBOMTHE f1a IOBEJAT A0 M3XOAAL NOTOK H& PecypeH OT JIPYKECTBOTO M MOXe ha Ghie HanpaBeHa
HaJCXK/HA OLICHKA HA CYMATA Ha 3a[bJDKEHUETO. BB3IMOXKHO € CPOYHOCTTA HIIM CYMATa Ha A3XO/AIIMS
NApPHHCH MOTOK Aa ¢ HECHrypHa. CerallHO 3a]5/KEHHE e MOPaKAA OT HANHYHETO HA NPABHO WIM
KOHCTPYKTHBHO 33TL/DKCHHE BCIISACTBUE HA MHHAM ChOMTHA. [IpOBH3HMTE 38 NPECTPYKTYpUpPaHE ce
TIPM3HABAT CAMO KO ¢ paspaboTen 1 npwiokeH noapoGeH GopMaeH [IaH 3a NpecTpYKTYPHpaHe ik
PBKOBOACTBOTO ¢ OGABIIO OCHOBHHTE MOMEHTH HA ILIAHA 32 IPECTPYKTYPHPAHE Ipes Teau, kouto Guxa
Gunu 3acernaty. Iposusny 3a 6Baemu 3ary6u ot AeliHoCTTa He ce [pH3HABAT.

Cymara, koATO ce Npu3HaBa KATO MPOBH3MA, Ce M3UMCIABA Ha 6a3a HA Had-HajeHaTa OLEHKA Ha
PasxomuTe, HEOGXOAMMH 38 YpeZiaHe HA CEMAlHO SAXEDKEHHE KbM Kpas Ha OTHETHHS NepHof, KaTo
CO B3CMAT NPEIBUA PHCKOBSTE M HECUTYPHOCTTS, CBBP3aHH ChC CETAlIHOTO 3aTbuKeHue. [IpoBrsuuTe
Ce IMCKOHTUPAT, KOraTo e()eKThT OT BpeMEBHTE PANIMKHA B CTOMHOCTTA Ha NIAPHTE € SHAYMTENEH.
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OG6es1ieTeHMA OT TPETH JIHIIA BB BPb3Ka ¢ 8IeHO 3aXbILKEHIE, 38 KOHTO JIPyIKeCTBOTO € CHTYDHO, Ye
ie MOMy4H, & MPH3HABAT KaTo OTAeNeH aKThB. To3H aKTHB MOXe H J]a He HAABHIIaBa CTOHHOCTTA HA
CBOTBETHATA TMPOBH3IMA,

[IpoBM3MHTE Ce Mpepasr;IexaaT KbM Kpas Ha BCEKH OTYETEH NEPHOA M CTOMHOCTTA M ¢ KOPUTHpa, 34
Ia c€ 0Tpa3u Haii-noGpara NpubIA3UTENHE OLEHKA,

B ciTyuanTe, B KOHTO Ce CUMTa, Y€ € MAJKO BEPOATHO A BE3HHKHE M3XOAM] MOTOK HA HKOHOMHHMECKH
PECYPCH B Pe3yJITaT Ha TEKyLIO 3ab/DKeHHe, IACHB He Ce PU3HABA. YCIIOBHHTE MACHBH CIIe/IBa JIa Ce
OIICHABAT TIOCIE/BAIIO 1O TO-BHCOKATA CTOHHOCT MEXIY OIIMCZHATA MO-TOpe CPABHHMA TIPOBH3HA M
MbPBOHAYAIHO NMPH3HATATA CyMa, HAMAIEHa ¢ HATPYTIAHATA AMOPTH3ALHA.

BGPOHTHPI BXOJAIIH TIOTOIIH Ha HKOHOMMYECKH ITOJN3H, KOHTO BCE OINE HE OTOBAPAT HA KPDHTECPHUATE 34
TIPH3IHABAHC Ha aKTHB, CE CMATAT 38 YCIIOBHH aKTHBH. Te ca ommcapn 3aeaHo ¢ YCIIOBHHTE 3aAb/DKCHHA

Ha [Ipy:kecTBOTO.

3.21. 3Ha4yEMH NpeneHKH HA PHLKOBOACTBOTO IPH NPHJIATAHE HA CICTOBONHATA NOJHTHKA H
HECHIYPHOCT HA CYCTOBOAHHTE NpHOIHIATE]HH ONCHKH

H3roteaHeTo Ha GHUHAHCOBMA OTUET HAMATA PRKOBOACTBOTO Ja HANpABM NPEUCHKH, MPHOAMHTEIHH
OLICHKH M NpPEANOIOXKEHHA, KOHTO BIMAAT BLPXY CTOHHOCTTA Ha OTYETEHHTE AKTHBH W [T4CHBH, H
OMNOBECTABAHETO HA YCIOBHY NACHBH KbM JaTaTa Ha OanaHca, KaKTo H BbPXY OTHETCHHTE NPHXOIM
pa3zxoam 3a nepuona. HecurypHocTHTe, CEBP3aHH ¢ HATIPABEHATE MPEANONOMEHUA ¥ NPHOITH3UTEIHH
OLEHKH §1Xa MOIJIM A IOBEAAT A0 haKTHUECKH Pe3yJITATH, KOHTO Ja H3HCKBAT CHIECTBEHH KOPEKLIMH
B anaHcoBUTe CTOMHOCTH HA CBOTBETHHTE AKTHBH WIH ITACHBH B CIICABAIIA OTYECTHH [IEPHOAM.

HPIIIOIIII OT JOTOBOPH ¢ K/IIHEHTH

IIpu npH3HABAHE HA TIPUXOIMTE MO AOrOBOPH C KIHEHTH H H3TOTBAHE HA NOAMIIHAA (HHHAHCOB OTHET
PBKOBOJCTBOTO NMPaBH PA3TUYHK TNPELICHKH, NMPHONH3ATENHA OLEHKH H MPEONOJIOKEHUN, KOWTO
OKA3BAT BJMAHHE BBPXY OTHETEHWTe NPHXOJM, Pa3XOAH, AKTHBH M TACHBHM TO JOTOBOPHM H
CBOTBETCTBAIIMTE MM ONOBECTABAHME. B pE3yNTaT HA HECHIYPHOCTTAa IO OTHOLIGHHWE HA TE3H
NPEATIONOKEHHS M TPHONIM3UTENTHA OLIEHKH, € BB3MOXHO JIA BB3HWKHAT CHINECTBEHN KOPEKIHM B
fanarcoBaTa CTORHOCT Ha 3aCETHATHTE AKTHBH M NACHBH M OTYETEHHTE IIPHXOAH H pasxoau B Gbaele.

Kmouosnre MPELCHKH H NPEANOIOKCHHA, KOHTO OKA3BAT ChINECTBSHC BIHAHKE BEPXY pasMepa U CpoKa
3a NpA3HaBAHE Ha NMPHXOONTE OT ACTOBOPH ¢ KIHCHTH Ca CBBP3aHH ¢ ONpeacnaHeTO HA MOMCHTA BhB
BPEMETO, KOTaTo KOHTPOTBT BBHPXY obemanure B AOTOBOpaA € KIHEHTA CTOKH A/ YCnyra ce

TIPEXBEPIA Ha KNMUCHTA ¥ OLICHKATA HA POMEHIMBOTO BEIHATPAKICHHC 38 BLPHATH CTOKH, OTCTBITKH
38 06eM W 3aTb/DKEHUA KbM KIIHEHTHTE.

AKTHBH ¢ OpaB0 HA HOJI3BAHE H DACHBE IO JIH3HHTOBH JOTr0OBOPH

Ipu rpu3HaBaHe Ha aKTHBUTE C MPABC Ha MOJI3BaHe M [IACUBMTE [0 NH3WHIOBY AOTOBOPH Y H3TOTBAHE
Ha roAMUIEMA (HHAHCOB OTHET PBHKOBOACTBOTO TPaBM NPHUONMSHTENHM OLCHKH 0asMpaHH Ha
NPELICHKHTE My OTHOCHO YCTAHOBABAHE Ha EIEMEHTH Ha JIN3UHT B IOTOBOPHTE, BEPOSTHHTE CPOKOBE Ha
JIM3UHTOBUTE JOTOBODH, OMPeleasHEe Ha AM(epeHIMAancH JMXBEH MPOLEHT W ApP., KOWTO OKA3BAT

BJIMAHHC BBPXY OTHECTCHHMTEC MNPHMXOAH, pa3XCAH, AKTHWBH M NACHBW 110 JIM3HHIOBH JAOTOBOPH H
ChOTBCTCTBAIIIUTE M OIIOBCCTABAHMA.

B PE3YJITAT HA HECUIYPHOCTTA 10 OTHOLICHHE HA TE3H NPEAIOOKCHHA U ﬂpHGJIPIBHTeJIHﬂ OLICHKH, €
BB3MOXKHO [8 BB3HHKHAT CBIONCCTBEHH IIPOMEHH B GanaHcoBaTa CTOUHOCT HA 8KTHBH C Inpapo Ha

[IOJI3BAHE, ITACHBH T10 TH3HHT ! OTUETCHUTE PA3X0AH H NPHX0AH B PCIYIITAT Ea NMPOMEHH OT IPEOIICHKHA
HWIH H3MEHEHHA Ha JIHBHHIOBHTE AOTOBCPH.

AO!OJII Ha HepPCOBAJIA OIPH NeHCHORHADPaARE

3aBDKeHHETO 38 AOXOAH HA TNEpCcoHANA ITPH NEHCHOHHUPAHE CC ONMPENCIs 4Ype3 AKTIOCPCKa OLICHKA.
Tas3u oueHka H3KcKBa oa OBaaT HarpaBeHH NMPeANOIOKCHNS 34 HOPMATA Ha JHCKOHTHpAaHE, Opaemoto
HapacTeaHe Ha 3allaTvTe, TCKYYCCTBOTO HA IEpCOHala M HHBATA HA CMBPTHOCT. l'IopaJm
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ALITOCPOYHAA XAPAKTCP HA NOXOAWTE HA [EPCOHANA NPH NEHCHOHMpaHe, Te3d MPEANOIOMKEHHA Ca
00eKT Ha 3HAMUTENHA HECHTYPHOCT.

Ioae3en xuBOT Ha HMOTH, MAIIHHA H CLOPLAKEHASN, H HEMATEPHATHE AKTHBH

DUHAHCOBOTO OTYKTAHE HA HMOTHTE, MAIIHHHTE ¥ ChOPEKEHHATA,  HEMATCPHATHHUTE AKTHBH BKTIONBA
M3MONI3BAHETO HA NPMOMM3UTEIHH OLEHKHM 334 TEXHMTe OYAKBAHH INOJNE3HH JKMBOTH H OCTATHYHU
CTOWHOCTH, KOMTO ce 6a3HpaT HA MPELIEHKH OT CTPAHA HA PHKOBOACTBOTO Ha JIpy:KecTBOTO.

Ipa3naBane @ ONEHKA 38 09AKBANY KPEAHTHH 3ary0H Ha THJITOBH HHCTPYMEHTH, ONECASBAEN

D0 AMOPTH3HPAaHA CTONAOCT

MsMmepeanero Ha OvYaKBaHaTA KPEAWTHA 3aryba 3a ()MHAHCOBM AKTHBH, OTYMTAHHM 10 aMOPTH3HpaHa
CTOHHOCT (MPeNOCTABEHM 326MH, BISMAHUA M AKTHBM IO JOTOBOPH C KTHEHTH, NAPHYHE CPENCTBA W
NApuiHYA eKBHBATIEHTH) € 00JIACT, KOATO H3KCKBA W3IIO/I3BAHETO Ha KOMILIEKCHH MOJEIH H ChIIECTBCHH
TIPeANIO;I0KEeHHS 3a OBIeIN HKOHOMHYECKH YCIOBHSA M KPSANTHO NOBEACHHE Ha KIMEHTH M ITHKHUIM
(BEpOATHOCTTA KORTpAreHTHTE /2 HE MAITL/HAT 38THDKEHUATA CA M IPOM3THYAIMTE OT TAX 3ary6u).

3a NpUJIAraHeTo HA TE3W M3UCKBAHMA PHKOBOACTBOTO Ha APYKECTBOTO MpABH PEMIA CHIIECTBEHH
NPELCHKH, KATO: ONpeAesHe HAa KPHTEPHH 38 UACHTHOULIMPAHE U OLIEHKA HA 3HAYHTE/IHO YBEIHICHHE
HA KPEWTHUA PHCK; H36Op HA MOAXOAAUIN MOJCIH H MPEANOIOKEHH 38 HIMEPBAHE HA OYAKBAHUTE
KPEAMTHH 3aryOH; YCTAaHOBABAHE M OLCHKA 33 3ABMCHMOCTTA MEXIy HCTOPHYECKHTE NpONEHTH Ha
NpOCPOUME M NOBEACHWETO HA ONpEeAENEHH MAKPO MOKA3aTeNW, 3a Ja CE OTpassT e(eKTHTE OT
TNPOTHO3MTE 38 TE3H MAKPO NOKasaTeNy B GbaeIe MPH HIMUCICHHUATE Ha OYAKBAHKTE KPESIWTHH 3ary6u.

IIpepasrnexaaneTo Ha ofe3lieHkarTa Ha BICMAHUATA MNpe3 CieABamaTe (MHAHCOBA TOMMHA MOXKE Ja
AOBEIIC IO CHUIECTBCHA KOPEKIHA Ha HanaHcoBaTa cTOMHOCT Ha PHHAHCOBHMTE AKTHBH.
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4 TipExoaH OT AOTOBOPH ¢ KJIHEHTH
Hpnxomn'e OT OOTOBOPH ¢ KTMEHTH BKJIIOYBAT:
2020, 2019r.
XWII.JB. XHIL.IB.
[Ipuxoau oT mpoaax6a HA CTOKH 169 145 167 528
IIpuxoau or npoxaxGa Ha yenyrs 2
[Ipxoax or nponax6a Ha MaTephany 1258 1412
O6wo npuxoam No J0roBOPH ¢ KAHERTH 170 405 168 940
IIpuxoawuTe oT nponax6a HA CTOKM ca KAKTO CleaBa:
2020r. 2019r.
XHILJB, XHILJIB.
BHCOKOBRKOXONHU HAITHTKA 151 786 151 499
Buna 12 752 13 503
Ouer 3055 2526
Hesnndexranta 152 -
Obwo 169 145 167 528
INpuxoauTe ot npogaxkGa Ha MATEPHAIH Ca KaKTO CIICABA:
2020, 2019 r.
XHILIB. AHIIJIB.
AMOaNaxH1 MaTepHAH, NANeTH 1258 1412
Obuwpo 1258 1412
ITpuxoau no aoroeopu ¢ knueHTH no I'eorpadcky nasapy:
2020, 2019r.
XHJLJB. XUILJIB.
BrTpemien mazap 170 405 168 940
YyknecTpaHHH Nazapy
Q6o 170 405 168 940
MowmeHT BBE BpeMeTO 3a PH3HABAHE HA TIPHXOIHTE IO JOrOBOPH ¢ KIIMEHTH
2020r. 2019r.
XHI.JIB. XHILIIB.
IIpoIyKTH, KOHTO Ce NPEXBHPNAT B OTIPEAEIICH MOMEHT 170 403 168 940
MIpoxykTH # yCIyrH, KOMTO ¢& NPEXBLPIAT C TEYEHHE Ha 2 0
BpPEMETO -
O6mo 170 408 168 940
Cania o AOrOBOPM ¢ KIIMEHTH
31 nexeMBpR 31 rexemMBpH
2020r 2021r
XHJLAB. XHJLIIB.
BaemaH®s 10 AOroBOPH C KJIHEHTH - TPETH JTHLI,
HETHO OT 00e3leHKa 9419 9050
B3semaHus 110 JOTOBOPH C KJIMEHTH - CEBP3aHH JHLA,
HETHO oT obeaneHka — 3451 2804
12 870 11 854
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5 Jpyrm npExona/ A0X0XH OT AeHiHOCTTA

B npyru npwxozm / noxoam ot aefiHoctra JpyKecTBOTO BKMIOMBA MPHXOAK N0 JOTOBOPH C KIHEHTH,

KOMTO He Ca CBBP3aHH ¢ OCHOBHATA [eHHOCT H ca MHLMAGHTHH, CHILO TAKA IPHXOM H JOXOAHM, KOMTO
Ce OLICHABAT IO APYrH CTAHAAPTH.

HApYTHTE NPUXOZH OT AeHHOCTTA Ca KAKTO CIIeaBa:

2020, 2019 r.
XHILIB. XHILJIB.
IIpHXoau OT HaeMn 2
OTnHcaHY 3aTbIDREHHS 2 150
ITpHXOAH OT 3aCTPaxOBATENHH 00E3METEHAT 6
Herna newan6a/(3ary6a) ot mpoaax6a Ha HMOTH, MallMHKA H 1 3
CHOPBLIKEHHA
Mamanreoy Ha aKTHBH 5 76
[lenoBH pazsnuxH 78
Ornagnum 1
BpicranoneHa obe3ueHKa Ha B3eMaHus 12
Hpyru 101 877
O6mo 110 1202

HerHara neuan6a/(3ary6a)ot mpojak6a Ha HMOTH, MAIMHM ¥ CHOPBIKEHMA € KAKTO CIE/BA:

2020r. 2019.
XHILJB. XWILJIB,
TIpnxoan ot npogamGa ma:
TpaHcnopTHE cpefcTBa U ABTOMOGmHR 8
KommoTtpn 1
Banancopa cToliHocT Ha MPOARAEHN AKTHBH - (5
HetxaTa neuan6ba/(zary6a) 1 3
6 Pasxonm 3a MaTepHany
2020T. 2019 r.
XHILJB. XHILJIB,
PeriaMHl MaTepHaNn (457) (656)
T'oOpHBO ¥ CMA30YHY MATEPHANH (306) (396)
Marepnanmu 3a aeltnocTra (45) (46)
En eneprus (34) (38)
Kannenapcku u opHC KOHCYMATHBH 21) (29)
CaHHTApHH ¥ IOYVMCTBAIIH NIPENApaTH (1)
PaSotHo o6nekno ¢)) )]
PesepBup uactu 6) )]
Hpyrn (15} (16}
O6mo (902) (1199}
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7 Paixonau 3a BLENOIAE YEIyTH

2020r. 2019 r.
XU JIB. XHILJIB.
MapkeTuHT B pexnaMa (6 109) (8 619)
Tpancnopt (2 021) (2497)
Oxpana {103) (108)
Kparkocpoann Haemu (331) (293)
KoncynranaTckn yenyra (31
AGOHAMENT H NOAIPBKKA {120) {337
Tekym pemoxT (146) amn
Takcn (119 (65)
3acTpaxoBkH (107) {114)
Texedounn yenyra 24) (28)
AIMWHKCTpHpaHE Ha MePCOHAN (100) (61)
O6yqeHwe nepcoHan 39)
I'paspanckH AOrOBOPH 2
Hpyru 133 (45)
Obmo (9 213) (12 256)
8 Pazxoaw 3a nepconana
2020 r, 2019r.
XHILJIB. XHJ1JB.
3annaT M BL3HATPAKACHHS {5 306) (5 882)
Pasxonu 3a HEH3NON3BAH rOAVINEH COTIYCK 115 (148)
Hauwncnenus 3a oGe3MueTenue IpH NEHCHORKpaKE P i24) (15)
Obwo (5 215) {6 045}
9 Pa3xoaH 3a OCHTYPOBKH
2020, 2019r.
XHILJIB, XHILJIB.
OcHrypoBKH 10 BEAOMOCT (929) (904)
OCHTYPOBKH 38 HEH3TON3BAHM OTITYCK 22 (29}
Obmo (907) {933)
10 [dpyrm pasxoan
2020 r, 2019r.
XHJLJIB. XWJLJIB,
ObealieHKa Ha B3eMAHUA (311)
Heycroiixn {111)
TpencTaBUTENHY PasX0OaAM (87) (81)
Bpak u numncu (85) (151)
Jambl BEPXY pasxogure (66} (22)
JJIC npu Gpax ¥ AUncu (amn 92)
KoMaHaupoBKu (12) 37
OTnrcaHn B3IeMaHus (3) (40)
O6e3ueHka Ha MATEPHATHH 3aIacH (96)
HAausx MIIC 2
Apyrn 2) 6)
O6uwo (696) (505)
11 Bajnancopa cToifHOCT Ha IPOAAAEHATE AKTHBH
2020 r. 2019r.
XHILIB, XUILJIB,
Croxu (138 512) {146 590)
Marepuanu _(1282) (1429)
O6mo (139 894 148 019)
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Punancos oTueT " POWER
38 rOAMHATA, 3ABLPIBALA HA 31 aexemppn 2020 r. m BRANDS

12 ®aBaHCcOBH pa3xogn

2020r. 2019r.
XHILIB. XHJIJIB,

Pa3xonu 3& JuXBH B T.4. :
JlixBH no GankoBy 3aeMH n
JIuxBH DO TH3HKIOBH JOTOBOPH (43) {64)
Jpyrn GpHHAHCORH pasxomu (6) 6}
O6mo 49) (71)

13 PasxoA 3a JaELIH BLPXY J0X04a

OuakBaHKTe PHXOMM/PasXONH 38 JAHBLH, 6a3MPAHH Ha NPIIOKAMATA JAHLYHA CTABKA B pasmep Ha 10

% (2019r.: 10 %), 1 AeHCTBUTENHO MPH3HATHTS JAHETHK pa3xoau B neyanbara WK 3aryGaTa MOrar ga
6baat paBHeHn, KAKTO Cliepa:

2020, 2019,

XHJLJIB, XKHJIB,
CuetoBonna neuanGa/ (3ary6a) 12 782 131
HamnuHa cTaBka 10% 10%
OuaxBan paixoA 38 JAHLK BBPXY A0X0AA (1278) (12)
HanbueH edexr ot
Kopewuuu 3a npuxoau ¥ pasxoly, HEMPH3HATH 32 ABHBIHH
Lenu: (18) (33)
I[TpeHacsne Ha faHLYHA 3ary6a B
Texym pasxoa 3a JaHbK BEPXyY A0X0NA i1 296) (45)
HenpusHar npHXOA OT ZaWBIM BEPXY J0X0a
Br3nuKsane 1 06paTHO NPOABICHHE Ha BPEMEHHH PadIHEN 6 - 21
Pa3xon 3a paHbK BEPXY H0X0na 11290} i24)
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OUHAHCOB OTYET

3a FOXHHATA, 3ABLPpIIBaLUA HA 31 aexemBpH 2020 r.

14 HmoTH, MAIIHEH ¥ CHOPLKERHS

KbM 31 nexemspy aBIKeHHETO M GaNAHCOBATA CTOMHOCT MO FPYITH HMOTH, MAIIMHH ¥ ChOPBKEHHA €

KaKTO cJienpa:

Orraerna croitrocT:

Canzo xuMm 1 auyapu 2019 .
TTpunoGUTH aKTHEY

OTnucauun aKTHER

Caano xum 31 gexemapu 2019 1.
Caano xbm 1 anyapu 2020 r,
IpuaoGaTH ARTHBK

OTnvcanu aKTHBH

Caapno kem 31 aexemppn 2020 1.
AMopTHIaupa:

Canpo xeM 1 anyapu 2019 1,
AMOpTH3aUFA 38 TOOHHATA
Ormcanu aKTHEY

Caano knm 31 nexemepn 2019 r.
Caano xbm 1 anyapu 2020 r,
AMODPTHIALMS 38 FOAHHATE
OTnucanu axTvpH

Caano keMm 31 aexemspn 2020 T,
Baaancosa crofinoeT

Ha 31 nexemBpn 2019 .

Ha 31 pexemBpu 2020 .

3emMu n Mamuny Tpane Cronancky ApaHeHn  Obwmpo
crpagu obopyaBane HOPTHH HHBEHTAP H pazxonm
cpeacTea ApyrH 32 NpHao
AKTHUBYH GuBane
XHI. JIB XHJ, JIB XHJI. IB XWJL JI8 XII. 1B INI. 1B
2338 388 139%4 568 45 4733
14 14
(26} (5 i23) {54)
2312 397 1371 568 45 4693
2312 397 1371 568 45 4 693
6 6
(487) 4 (6) 497
1828 399 1365 568 45 4202
- 326 27 93 - 446
451 49 354 85 939
2) 19 (21)
451 373 362 178 - 1364
451 373 362 178 - 1364
390 16 353 86 845
i4) 1 (3)
841 385 716 264 - 2206
1861 24 1009 390 45 3329
984 14 649 304 45 1996

B croitHocTra Ha rpynuTe MMoTi, MAIIMHH M CHOPEIKEHUS C2 BKIIOYEHH H AKTHBH C IPABO HA IION3BAHE
TI0 TH3HHrOBY AoroBopH. MubopMalm 3a IBIKEHMETO HA AKTHBH C IIPABO Ha MON3BAHE € BKIIOYEHA B

IMpunoxenne Ne 21.
IIpernaen 3a ofeamenxa

KbM 31 nekemspu 2020 r. JIpyXecTBOTO € WM3BBPUIMIO TpETNeN 3a HANHYHE HA MHAMKAUMM 34
obeanenka. M36paHoTO HMBO 32 TecT 3a OOE3LEHKA HA AKTHBMTE HA JIPYKECTBOTO € €IMHHMLA

reHeprpala napu4Hd noroud. IIpn npernefa He ca HACTRIWIM CBHINECTBEHM MPOMEHH CIIPAMO

TIPEIXOAHMA MMEPHOA, CBHP3AHM ¢ IA3apHATAE M MKOHOMMMECKATA CPEfia, B KOATO (DyHKUMOHMpa

APY’KECTBOTO H € MpelleHwIo, 9¢ GanancoBaTa CTOHHOCT HA MMOTH, MAIIHHH M CHOPHIKCHHS He
Ha/JBHIIABA BB3CTAHOBUMATA MM CTOMHOCT,

HpY*KeCTBOTO He € NpenocTaBaNo o6e3neyeHns Ha TPETH JHIia.
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®UHANCOB OTYET, o POWER
33 FOANHATA, 3aBLPINBAINA Ha 31 gexemMBpn 2020 r. pb BRANDS

15 HemaTepHAIHH AKTHBH

IporpaMin JApyra 0O6mo
NPOAYKTH HEMATEPHAIHN
AKTHBH
XHJ1. JB XHI, B XKL JB
OraerHa crolinoer
Caazo kum 1 anyapu 2019 r. 3 143 146
Caano xbm 31 gexemspu 2019 . 3 143 146
Caago xuM 1 anyapu 2020 r. 3 143 146
Canno kny 31 aexemppu 2020 r. 3 143 146
AMopTHIAUME
Caano koM 1 suyapu 2019 r. 3 86 89
AMODPTH3ALNA 38 rOAMHATA 44 44
Canno xbm 31 aexemnpn 2019 1. 3 130 133
Caaao xem 1 snyapn 2020 r. 3 130 133
AMOPTHIANUNS 38 NOARHATE 13 13
Canno xem 31 aexemspn 2020 r. 3 143 146
Baxancosa crofiHoer -
Ha 31 aexemnpn 2019 r, - 13 13
Ha 31 pexemspn 2020 1. - - -

16 Orcpovenns AaHLYER AKTHBH H DACHBH

OTcpodeHuTe fAHBYHM aKTHRM M TacuBM K6M 31 gekemspH 2020 r. u 31 AekemepH 2019 r. ca
Bb3HUKHAJIA 1O OTHOLUCHHE Ha CIEAHNTE GANaHCOBM MO3ALIAM:

31 aexemBpn 2020 T, 31 nexemspn 2019 1.
Onucaune na ofexcrure BpeMeHna JAaHBK BpeMerna NAaHBK
Pa3AHKE [a3auKa

XMJLNIB. XHJ1JIB, XMALJB. XHJLJB.

Heusnonseanu oTmycky Ha nepconana 119 12 256 26

TlencronHy 3L mkEHAS KBM NEpCoOHaa 73 7 49 5

OO¢c3LeRKa Ha B3eMaHHs 334 34 204 20
TIpoeusAn 62 6

JMvaunr 9 B 1 26 3

Hemno cando na omcpovenume darvyu 597 60 535 54

ABuxenHe HA OTCPOIEHNTE NANLOH

2020r. 2019r.

XMJLJIB. INJLAIB,

Canzo na 1 sHyapn == 54 33

Pasxoz/(Tlpuzon) » nevanGara ann saryGara 6 21

Paaxoz/(TIpuxon) B apyr scec6xparen qoxon - -

60 54
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DHHAHCOB OTueT
38 rOAHATA, 3ABLpIIBaINR HA 31 gexemBpu 2020 r.

17 Toprosekn u Apyrm p3eMaHEs

B3eMaHHS OT KIHEHTH B T.4.:
B3eMaHuA OT KNHEHTH NIcBa
Obe3uenka

BiemManun OT CBLp3AHN JALA

BaemaHHA Mo NpefocTABEHA ABAHCH

ApPYTrH BIEMAHUA B T.W. ¢

Tapanumn
IonoTueTHn Muua
Cbae6HU H NPUCHASHH B3EMAaHKA
penmmateny pasxond (pasxoam 3a GbJewy nepuoIy)
B3eMannd no JoroBOpH 33 HECHH
Hpyrn
OGe3snenKa Ha APYTH B3EMaHHN
O6wo Texyun BieMaHHA

31 nexemBpH
2020r.

XWJ1.B.
9419
9525
(106)
3451

3

113
32

1

79

1

228
(228)
12 986

D AT

31 aexemBpHu

2019,

XHJLJIB,
9 050
9255
(205)
2804

2
331
32

69
1
228
1

12 187

K»M 31 nexeMBpu ApyKecTBOTO € W3BEPIANO TIPErNEH M € HAMHCTIIO OGEIEHKA 38 OYAKBAHM
KpeuTHY 3ary0H, B CHOTBETCTBHE C IPHETATA CUETOBOAHA NOTHTHKA M M3HCKBAHMATA Ha MC®DO 9

AABIDKEHHETO HA KODEKTHBHATA CMETKA 33 OGC3LIEHKAT. 32 O4AKBAHY KPEMMTHH 3aryGH Ha THPrORCKHTE
H IpyTH B3EMBHUA € NMPELCTABSHH TI0 JOITy:

2020 r. 2019 r.

XHILJIB. XHJLIIB.

Canpno na 1 sayapu (205) 217
Hauucnena 3a nepuona (311)

Pennrerpupana 12
OTmsicana - 182

Canpo Ha 31 nexemBpH 334) 205)

18 MaTepuajaHn 3anacH

31 gexemBpH 31 nexeMepn

2020r. 2019r.

XHJLJIB, XHLAB,

Croxn 5039 4574

Marepranu = 481 538

Ofmo 5520 5112

MarepHanHHTe 3anacu ca NPeACTABEHH IO ce6eCTORHOCT.

B kpas Ha 2020 r. B JIpy>KECTBOTO HAMA METEPHAITHH 3AMACH, NpeRocTaBEeHH KaTo ode3nedueHue.
19 Ilapr9um cpencrsa

31 nexemMBpH 31 aekeMBpH

2020, 2019 r.

XMILJIB, XWINB,

ITapiHu cpeacTsa B Gpoii 778 785
Iap#uHK cpeacTBa NO PasIUIAMATENHHA CMETKHA - 9745 215
OG6mo 10 523 1000
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OURAHCOB OTUET

POWER

38 rOAHHATA, 3aBbPIBAIA Ha 31 aexeMBpr 2020 1. BRANDS
IlapuqnHuTe CPEACTRA C& pastpPENceHH B CIeIHHTe BRITYTH:

31 pexemMBpH 31 nexeMBpH

2020 2019r.

XAILJB. XWILJIB.

Jepa 10 522 99¢

Espo : 1 1

10 523 1000

20 CobcTBer KATETAN

20.1.PerscTpHPAH KANHTAX

KbM 31 nexemspu 2020 r. , pecmextHBHO 31 AckeMBpH 2019 r. perucTpHpaHMAT KamMTan Ha
ApykecTBoTo ¢ B pasMep Ha 505 x.J18. H3LATIO BHeceH. EaHOMMHeH cOBCTREHNK Ha KAIUTaa ¢ »BII

BPAHJIC HHTEPHELUBHBIT* AJT,
20.2.Hepasznpenenena newanba

FABIKEHETO Ha HepasTpeze/eHaTa evanta e KakTo Ceqea;

2020r. 2019 .

XHJLJB. XHJLJIB.

Canno na 1 auyapn 1616 1509
Hetna newan6a 3a ronuHata 11 492 107
Cango ua 31 pexemepn 13 108 1616

21 3aabCKeHHS IO JH3HHIOBH AOTOBOPH

Tasu Genexika npeocTaBs MEQOPMALKS 3a TU3MHT, KOTATO PYKECTBOTO & NUM3HHIONOIYYATE!.

8) CyMR, IpHINATH B 0T4eTa 38 PHHAHCOBO CHCTOSHHE:
JIN3HHIOBO 3aAL/DKCHEE

31 mexemBpu 31 aexemBpR

2020 . 2019,

XAI1JIIB. XHJLJIB,

Jo 1 rognHa 675 782

Or 1 30 5 rommen 758 1585

Hax 5 romunu 132 426

O6mo 1 565 2793
MHHHMBJIH'ET@ JIM3HHTOBH IUTAINAHAA CA ThIDKMMHE KAKTO ciIenana:

31 nexemepn 31 nexeMepn

2020r. 2019,

XHILJID. XHM]LJIB.

Ho 1 roguua 696 973

Or 1 70 5 rogusn 796 1523

Haxa 5 rogwem 134 - 435

1626 2931

Bbaein dunanHcoB pasxox B (61) (138)

Cerawna cTolfHOCT Ha 3a7LTKeHHETO N0 TH3HATOBH
AOTOBOPH 1565 2793

13



DHUHAHCOB OTYeT

38 FOHHATR, 3aBLPIUBAMA HA 31 JexemBpn 2020 1,

£0

POWER
BRANDS

Hamenennero p GanaHCOBaTA CTORHOCT HA TM3MHIOBOTO 34KIDKEHHE € TNPEACTABEHO B ClIGABALIATA

Tabming;

Banaucosa crofinocT Ha 1 anyapn

3aIbKeHHA, Bb3HUKHANA 110 HOBH JH3HHIOBY JOroBOpH
Hamanenue/ (yBenHueHHe) Ha TH3HHMOBH BHOCKH, HETHO
IIpexpaTeHn NpeacPOYHO TM3MHIOBH JOTCBOPH

Hauncnenn nuxsm
IInaimanna no NU3HHIOBH AOrOBOpH
Banancosa cToifHoct Ha 31 aexeMBpH

AKTHBH ¢ NPaB0 HA HOJA3BAHE

AKTHBY ¢ NpaBo HA NO/13BAHE

OruerHa eTolinoeT:

Canjo xbMm 1 syapn 2019 1.

Veenwrienne/ (HaManeHne) OT MpOMAHA HA BHOCKA
Caano koM 31 aexemppn 2019 .

Canpo kbm 1 suyapu 2020 r,

[Tpuno6UTH RO DOrOBOPH 38 THIWHT

Yeennyenue/ (HaMaNncHAE) OT NPOMAHA Ha BHOCKA
Caago kem 31 aexemppu 2020 1.
AMopTHIaUMA:

Caxno knm 1 suyapn 2019 1.

AMOPTH3aUMS 38 FOAHHAT

Caano kv 31 gexemspu 2019 .

Caaao xbm 1 sHyapu 2020 r.
AMOPTH3&IINA 32 roavMHaTa
Canpo knm 31 rexemspm 2020 r.
BanaHcosa cToliHocT

aa 31 gexemspu 2019 1.

Ha 31 gexemapu 2020 r.

2020r. 2019 r.
AHLIB, XHJLJIB.
2793 3 580
(494) (20)
43 64
(777 (831)
1565 2793
Odncn n Tpancnopran OBmo
Crpan CpPEACTRA
XK. IR XHJI. TR XHJL nB
2338 1247 3585
(26) (26)
2312 1247 3559
2312 1247 3559
{487) (6) (493}
1825 1241 3 066
451 342 793
451 342 793
451 342 793
390 340 730
841 682 1523
1861 905 2 766
984 559 1 543

b) CymE DpH3BATE B 0T9eTA 32 HeuanbaTa BIR 3ary0ara B Apyras Bceo6XBaTEH J0X0X:

Pasxonu 3a 1uxBH 3a IATBIDKCHAATA 10 JTUIHHD (BKJIIO'[BHH

BLB (HMHAHCOBH PasXOmy)

Pasxoay 3a aMOPTHIAUMA HA AKTHURY »PaBO Ha NoJ3saHe™

(BKITFOuEHH B PasXOAM 38 AMOPTU3ALMH)

Pasxozure, CBLP3aHH ¢ KPATKOCPOYHHTS AM3HHTOBY
ZOroBopH (BKMOYEHH B PAIXOAH 38 BLHIUHH YCIyrH)

¢} INapmrwen noronm

2020 r. 2019r.
XHIJIB, XHI1.NB.
(43) (64)
(793) (793)
(331) (293)
(1167) (1 150)

B oruera 3a napudHMTE NOTOLM Ha OTHENEH peX e NpeACTaBeH ODIMMA H3XOAMAI| NapHYeH IOTOK 33
JIA3MHIOBH IOrOBOPH B pasMep Ha 777 xun.np.(31.12.2019 r.: 831 xun.ns.)

d) OnnwH 33 yILTKABAHE H ONIMMA 32 OpeKpaTaABaHe

FIPY*ecTBOTO OTHHTA NOrOBOPH 3a HAEM, B KOMTO HMa ONIMY 32 YTHKABAHE H NpeKpaTABaHe, KaTo €
TIPWIOKEHA PELICHKA [P OMpEAE/AHE A HMA PASyMH2 CTENIeH HA CHTYPHOCT 3a YIIPRyKHABAHE HA
Te3H ONiTHH. Te3n NpeANoOKeHNs Ce IPerexaT, AKo HACTHIIH 3HAYHTENHO ChOUTHE HIH 3HAUMTEIHO
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DUHAHCOB OTYET y POWER
33 FOANHATA, 3JAPbLPIBAMA HA 31 nexemBpu 2020 I. m BRANDS

0OCTOATE/ICTBO, KOETO 0KA3Ba BIMAHHE BBPXY MPEANONOKEHUATA H KO TOBA CHOUTHE € B PAMKHTE Ha
KOHTpONa Ha [IpykecTBoTO. IIpes TeKyIuara roakHa NPA NPepasriexkaHe Ha JM3UHTOBUTE CPOKOBE C
L&/ BKITIOYBAHE HA ONpeJeNeHa oMK 38 YAL/DKABAHE WM PEXPATABAHE, KOATO He € Giia BKnoueHa
Mpeay, HE €28 HACTHIIWIH NMPOMEHH B OLICHKATA HA TE3H ONUMH, PECTIEKTHBHO HA JM3HMHIOBOTO
38BDKEHUE,

22 3agp/okennd 32 06e3MeTeHHN NPH NeHCHOHAPAHE

CornacHo GBITAPCKOTO TPYAORO 3aKOHOZATENCTBO JIPYHECTBOTO € 3aTBDKEHO A4 M3IJIATH Ha
CIYKHTENINTe CH NMPH NICHCHOHWpaHe onpenesicH Opolt GpyTHM MECEYHM 3aIUiaTH, B 3aBHCHMOCT OT
NpOCTY)KEHHA CTaX B NpeanpusTieto (oT 2 xo 6 6pyTHu paGoThM 3amnatH). [TnaHbT 3a AOX0AH HA
NEPCOHANA MPU NEHCHOHMPaHE He ¢ (GHHAHCHpAH.

3a onpezieNsHe Ha TE3H 3abILKEHNA J[PYIKECTBOTO ¢ HANPABMIO KTIOEPCKA OLISHKA KbM 31 JEKEeMBpH
2020 r., KaTo e NO/I3BA0 YCIYTHTE HA CEPTHOALMPAH 2KTIOEP.

31 nexemMBpH 31 pexemBpu
2020r. 2019 r.
XHJLJIB. XHJLAB.

Hacrodma cTo#iHOCT HR 3aIBIKEHHETO 38 JOXOIM Ha NEPCOHANE IIPH

NIEKCHOHMpaHe:

Herexyma uact 69 49
Texyima qacT - 4 -
OG0 3aaBTAeHHS 38 JOXOAH HA NEPCOHAA NPH NEHCHOHHpaNe, 3 49

MPH3IHATH B OTYETA 38 lIIllHaI-ICOBOTD ChiTOAHHE

H3menenunero B ceramnara cToliHOCT Ha 3ab/UKCHIATA KbM IIEPCOHATA TIPH NEHCHOHMPAHE € KakTo
CncaBa.

2020r. 2019,

XHWJLJIB. XHJLAB,
HacTosna cToiHOCT Ha 32 L maeHHETO KM 1 AHyaph 49 35
Pazxon 3a 1uxeu - -
Pasxo 38 Texy1 cTax 16 14
Pa3xon 38 MHHAN CTAX 8 -
AxTioepcka 3ary6a/(neuan6a), mpusHata B ApyT BeeoGXBaTEH A0XO0M - -
WsnnaTenw obe3meTeHNs HA NEHCHOHUPAHH JTHIA - -
HacTosimua crolinoer na 3axbaaenneTo kuM 31 JeKeMBpH 73 49

KoM 31 nexempu 2020 r. u 31 nexemspu 2019 r. NpH M3YMCIMBEHE HA HACTOAIIATA CTOMHOCT Ha
3aTb/UKCHUATA 32 M3ILIALIAHE HA AeQUHUPAHM JOXOHN H CBLP3AHITe C TAX PA3IXOAM 110 TEKYIIHS TPYAOB
cTax JIpyXKeCTBOTO NpHiiara KpeJMTHUA METOJ 38 POrHO3HPaHUTe e mHNLM. Tosu MeTon pasriexna
BCOKH TICPHOJ, OT TPYI0BHA CTaX KATO NOPEXKAAIN NOMKIHKTEIHA €JHHHIA TPABO HA JOXOAM H U3MEpBA
BCAKA TaKaba €AWHHLIA MOOTAEIHO, 34 [ CE NMPECMETHE OKOHUATETHOTC 3aqBJKEHHE.

OcHOBHHTE NPEANO/IOIKEHHA, M3NIQI3BAHM NIPH ONPEISTAHE HA 3aABDKEHHATA 32 JOXOAM Ha TepcoHana
NpH NCHCHOHUPAHE Ca MIOCOYCHH MOo-A0Ny.

AKTIOEPCKH NPEANOIOMEHTR 3 m“;(rz;p:' i nen;‘nl;p:
Hopma pa AHCKOHTHpaHe 0,5% 1%
TexydecTBo Ha nepconana (BepOATHOCT 38 OTTEMIARE) 4% 2%
Bbaewno ypenudenne Ha BhIHATPAXICHMATA 38 ITHPBHTE 2% 2%
TPH FOXMHH

BbAeio yeenuueHne Ha BE3HAPAXASHAATA 38 38 [ETUA OCTAHAN 1.5% 2%

MepHOA 0 MOMEHTA Ha NpuaoGHBaHE HA NIEHCHOHHY MpaBa
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@HAAHCOB 0THET m POWER

34 roauHaTA, 3aBbpIIEAIIA Ha 31 aexemBpn 2020 . BRANDS
23 TLProBCKHE 3ATL/KEHNS

31 nexemspu 31 nexemBpH

2020r. 2019r.

XiJIB, XHJLJIB,

JocTeBuHIM N KIMEHTH B JIEBa B T.4.: 14 450 15719

3aILIIKeHUS KbM CBLP3aHH LA 12 893 13932
KuenTn no apancH B neea 1

JIpyTH 3a{b/DKeHMA, B T.4.
3anopu ApyrH YAPBKKH Ha nepcoHana - 1
Obmo Texymu 3axLTAReHUS 14 451 15 720

KparkocpoyruTe THProBeky 3a/B/DKEHNA HE Ca IMXBOHOCHH M o6Mualino ce ypexIar B pamkure ot 10
10 60 mHu,

24 3apb/DKeHES KHM NEPCORANA

31 nexeMBpH 31 pexemMBpU

2020r. 2019,

XHILJIB. XHILJIB.

3aILiKeHNS KBM NEpPCoHana, B T.9. 463 664
Hemsnionasan rojminen oTmyck # COLHATHE OCHIYPOBKH

BBpPXY HETO 119 256

3anLkeHns KbM OCHCYPUTETHH GOHAOBE, B T.4. 130 145

CommaiHo ocurypssane 78 87

HOIMBIHUTENHO COLMAITHO OCHTYpABaHE 20 35

3apaBHO ocHrypsBane 32 23

O6mo 593 809

25 [JanbYBH 380LGKeHAS

31 aexemBpH 31 nexeMBpH

2020 r. 2019,

XWL.JB, XHILJIB.

Hambk goGasena crotinoer 446 70

HOJI no Tpynosr aoroeopu 70 100

Kopnoparusen aanbsk 258 11

Hpyry Aadbln - 16 22

O6mo 790 203

26 Tlenm m NONMTHKA 33 YOpaB/IeHEE HA HHEAHCOBHES pHCX

JleitHocTTa Ha JIpyXecTBOTO € CRLp3aHa ¢ PE/IHIA PHCKOBE, B TOBA YHAC/O nasapeH puck (BKIIOYBANL
eeKTa OT MpOMAHATA HAa BATYTHMTE KYPCOBE, PHCK OT NpOMAHA Ha OpACINMTE MAPUYHH MOTOLM B
PESYTAT HA NPOMAHA B MTA3APHUTE JIMXBEHH HUBA M LEHOBH PUCK), KPETHUTEH PUCK H JIAKBH/ICH PHCK.
JIeHHOCTHTe, CBBP3aHH C YIPAB/IEHHETO HA PHCKA, MAKAP H /13 HeE ca ¢opMynupanu nucmeHo, MMar 3a
Lielt Aa MOKPHAT CrieLiH(yHY 06NacTH, KaTo BATYTeH PUCK, JTHXBEH PHCK, KPEANTEH PHCK M JIHKBHIECH
PHCK.

YrpannenneTo Ha pucka B JIpyKecTBOTO Ce OCHINECTEARA TEKYILO OT ONMEPATHBHOTO PBKOBOJACTBO HA
ZpyKecTBOTO M Ha IPynoBo HHBO.

26.1. Kareropun (pHRAHECOBH AKTHBH H IIACHBE

CrpyxTypara 1a ¢pMHAHCOBHTE AKTHBH M ACHBH HA JPYXECTEOTO KbM 31 JICKEMBPH M0 KATEIrOpHH €
NMOCOYEHa MO-A0Ty:

36



DHHIAHCOB OTUET POWER
38 FOJWHATA, 3aBbpLIBAMIA Ha 31 aexemBpu 2020 r. m BRANDS

31 pexemMBpH 31 AexeMBpH

2020 r. 2019r.
PQUHAHCOBM AKTHBR XMLJAB XHILJB
AAbAroBH HHCTPYMEHTH N0 AMOPTHIHPAHA CTORHOCT B T.W.: 23 505 13183
Baemanu# OT KIMEHTH HECBLPIAHH JTHIA 9419 9050
ThproBcku B3eMaHUs OT CBEP3aHH JTHIA 3451 2 804
Jpyrn B3eManns 112 329
Tapn u NapHYHA eKBHBATGHTH - 10 523 1 000
O6uio dpunancosd aKTHBEH 23 508 13 183
P4HAHCOBA NACHBH OTYHTAHH O AMOPTHIHPAHA CTOHHOCT
TsproBeku | APYrd 3aTbmKEHUA 1557 1787
THProBCKY ¥ APYTH 3aXBIDKEHAS KbM CELPIAHH THLR 12 893 13932
3abmKEHN A 10 TM3HHIOBH JOrOBOPH 1565 2793
O6mo punancosu nacneu 16 015 18 512

Ilo-mommy ca OmMMCaHM pajyIMMHKTE BHAOBE PHCKOBE, HA KOWTO © HANONKEHO IPYXKECTBOTO MpH

OCBIIECTBABAHE HA THPTOBCKUTE My OMEPALMK, KAKTO M BB3NPHETHAT NOAXO/ MPH YTIPARICHUETO Ha
TE3H PHCKOBE.

26.2. Kpeanrten pack

Tipy ocsIecTBABAHE HA CBOATA AEMHOCT HPyKeCTBOTO € H3NOKESHO HA KPEAUTEH PHCK, KOHTO ¢ CBBp3aH
C PHCKA HAKOKM OT KOHTParcHTHTe My a He GBAAT B CHCTOAHME [ M3ITRIIHAT W3O M B 06HuatiHo
TIPCABMJICHHTE® CPOKOBE 32ALDKCHHATA CH. BaeManuaTa Ha JIpyxecTBOTO ca IPEACTABEHH B OTUETA 34
¢uHAHCOBOTO CBCTOSHME B HeTen pasMep, clea mpHcnajaHe Ha HauMcneHWTe ofesuehku. Takusa
00€3LECHKH Ca HAIIPABEHH 38 BICMAHMA, KbIETO H KOTATO ca Gy HaIALE CHOWTYA, HICHTHORIMpANH
3ary6u oT HecHOMPAEMOCT CHIIACHO NPe/IMIIeH OTIHT.

B apyxectsoto Texymo ce Habmonasa u AHAIM3HPA OGCTYKBAHETO HA BIEMAHUATA, MPHIHHUTE 34
TIPOCPOTAATE M NMPOMEHWTE BBB (PHHAHCOBMTE BL3MOXKHOCTH Ha [PYKECTBATA-ITRKHMIE M Ce
KOHTPONKpA CHCTOAHHETO M KAYECTBOTO HA NOMYUEHHTe 00e3nedeH s,

EKCHO3ANAS CHPAMO KPeAUTEH pACK

Banaucopata cTOMHOCT Ha MHAHCOBHTE AKTHBH MPEACTABIABA MAKCHMANTHATA KPEINTHA eKCIIO3HULIHA
KM 31 nexemMBpu. MaKcHManHaTa KpequTHa EKCITO3MIAS ¢

31 aexemBpHu 31 nexemBpu

2020, 2019 r.

XHJI. 1B XML JIR

Tuproacku B3eMaHnA OT CBLP3aHM JIHLA 3451 2 804
TBProBCkn B3EMAHEA OT TPETH JTHUA 9419 9 050
ITapwusm cpencTea 10 523 1 000
Apyru B3eMaHus 112 329
23 505 13 183

Bo3pacToBHAT aHATH3 HA THPTOBCKH H APYTH B3EMAHHUA KbM 31 JCKEMBPH € MPECTaBEH NO-0Ny:
BaeMaHnS OT WIHEHTH HeCBLPIAHA JHRA

EKCTIO3HLMATA KBM KDEIHTEH PHCK € B Pesy/ITar Ha HHIMBHAYATHHTE XapaKTePHCTHKY HA OTHEHHATE
KIHEHTH. KpeuTHAAT pHCK € pesyJITaT ChILo 0T XapaKTEpPHCTHKHTE Ha HHAYCTPUATA KM Ha CTPAHATA.

B JlpykecTBOTO €8 YCTAHOBSHM M CE& NPHJIATAT OMHTHKH W TNpOLeNy Py, LENAIM N2 MAHAMHIHPAT
PMCKOBETE OT HEILIALIAHE OT CTPAHA HA KIMEHTH. 32 BCOKH KIIMEHT Ce H3BBPIIBA OLIEHKA HA HEroBaTa
KPeAUTOCTIOCOGHOCT KATO TEKYLLO Ce C/IeH HETOBATZ eKCTIO3HIMA 1 KPEIHTeH JIUMMT,

OHakBaHuTe KpeIUTHY 3aryGM ce M3UMCIIABAT HA JI4TATA HA BCEKH OTHETEH nepuos. B caenpawara
Ta6IMHIA ce ChARPKA HHOOPMALKA 38 HAT0KEHOCTTa Ha KPCAMTEH PHCK OT B3EMAHMATA OT KJIHEHTH OT

HeCEbP3aHM ML Ha JIpYKECTBOTO, NMPH H3MOI3BAHETO Ha MaTpuuaTa Ha NPOBH3HHTE 338 OYAKBAHH
KPEIUTHH 3arybu,
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QHHIHCOB OTUET POWER
33 rOAHHATA, 3aBLPUWIBAmEa HA 31 AexemBpu 2020 r. BRANDS
Ouaxpan BpyTtha Herua
31 pexemepu 2020 r. TIPOCEHT Ha eTolinocT Ha Oq:::::: CToiIHO::
P ’ KpeauTHa Thproeku P saryfa  THproBckw
saryfa B3eMaHHA i y—
XHJL. ;1B XHJL. 1B XHJL JIB XAJL JIB
Henpocpouenn
(0-60 m) - 9419 9419
61-90 arm - - - -
91-180 guu - - - -
180-360 anm - - - -
> 360 ann 75% 446 (334 -
9 865 (334) 0419
Herna
Ouaxean BpyTRa CTOHHOCT
31 nexemBpu 2019 . NpPONEHT HA CTOHHOCT Ha OuvaxBana Ha
KpeIHTHR TbHProBCKH KPeIHTHA  THPTOBCKH
3aryiha B3¢MAHNA saryia B3eMAHNA
XHJ. 1B XML NB XL 1B XHJI. JIB
Henpocpogenn
(0-60 mun) - 8 968 - 8 968
61-90 pun - 2 - 2
91-180 gum - 2 - 2
180-360 quu - 5 - 5
> 360 amu 74% 278 {205) 73
9 255 (205) 9 050

B3eManHA OT CEBPIANA JHUA

3a THProsckuTe B3eMaHuA J{pyKECTBOTO Npuara OnpOCTEHHA NOAXO, pazpemer ot MCQO 9, koitto
H3HCKBA 13 CC NPUSHAST O4AKBAHHMTS KPE[WTHH 3arybu 3a LE/HA AKUBOT OLIE TIPH ITLPROHAYATHOTO
TIPH3HABAHE HA B3CMAHVATA, B3eMaHWATA OT CBLP3AHM JIMIIA CA TPEIMET Ha MHAMBHIYAIHA OLISHKA Ha
KpEIHTHUA PHCK, KOATO B3eMA IPEJBH/ HAJIAYHATA KaYECTBEHA M HECTATHCTHYECKA KOMHYECTBEHA
HH{OpMalys. B3eMaHUATA OT CBBP3AHM JIUIIA CE YIIPABNABAT Ha TPYNOBO HHBO H 00MualfHAAT KpeauTeH
TMEPUON ONPEENEH 32 CBBP3aHH /HUa € 360 muu. Bowuxy B3emauus mpocpouenu Han 360 muu ce
pasrieicaat HAuBKAyanHo. Ha 6asa Ha Tasu HHGOpMALHA, PLKOBOACTBOTO HE € HAYKCITHITO OBe3LEeHKa
Ha B3CMAHMATA OT CBBP3aHH JMLA KbM 31 aekemspn 2020 r. u 2019 .,

B cneapamara Tabnuna ce chABpKa MHYOPMALIHA 38 HATOMKEHOCTTA HA KpEUTEH PHCK OT B3cMaHHSATA
OT KITMEHTH CBbP3ZHH WL, [P HINOI3BAHETO HA MATPHIIATA HA IPOBHIUWUTE 34 OYAKBAHH KPEAUTHH

3arybm ;

Bpyria Herna
Omocurenen cToliHOCT Ha Ouaxsama erofinoct
31 pexemBpu 2020 . KpeauTHA Ha
s TEPrOBCKH saryba  TBHProBCKm
B3¢MAHNA S
WL JIB XHJ1, JB XK1, AB XHJ. B

Henpocpouenu
(0-60 mm) 3% 1361 1361
61-90 mm 2% 60 60
91-180 apu 29% 991 991
180-360 mum 30% 1039 1039
3451 - 3451
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OHUHAHCOB OTHET
33 TOJHHATA, 3aBBPIUBAINA Ha 31 aexemBpu 2020 .

Bpyrna Hetha
OTHocHTENEH crolinocT Ha Ouaxpana crofinoct
31 nexembpn 2019 r. KpeanTHA Ha
and TEproBexH saryba  TBProBCKH
BIEMAHHA B3eMARNS
XK1 1B XWI. 1B XHJ. JIB XHA. 1B

Hempocpouenn
(0-60 arm) 100% 2303 - 2 803
61-90 muu - 1 - 1
- 2804 - 2 804

26.3. JIRKBRAEH PACK

JIMKBAAEH PUCK BBIHMKB2 B Clydal, ue JIpy>KecTBOTO HE M3ITHIHM CBOMTE 34Tb/DKEHHS, KOFATO Te
CTaHAT M3UCKyeMH. JIpyXKeCTBOTO Npuiara OAX0J, KOKTO 8 OCHIyp# HeoGXOIMMAs JINKBHICH PECYPC
Aa C¢ NOCPEIIHAT HACTBITMINTE 340b/DKCHHA NMPH HOPMATHM WIH KPM3HCHM YCIOBHA, Ge3 na ce
PEaTH3UPAT HENPHEMIIHBH 3ary0H.

IIpennas MBOTO yNpaBieHue Ha TMKBUAHMA PHCK NIPEATIONAra NOATLPKAHETO HA AOCTATHYHO NAPHTHH
CPEACTBA ¥ BHIMOKHOCTH 38 (PHHAHCHDaHE NOCPECTBOM aleKBATeH PA3MED HA JOTOBOPEHHTE KPEAHTH.

Toii karo zeitnoctTa Ha JlpyKecTBOTO € CBBp3aHa C PeryJiipHa A0OCTABKA M NOCTOAHHH [UTAIIAHHA
KOHTPOITLT Ha JIMKBHAHMA PHCK C€ OCBIISCTBARA OCHOBHO 9pes:

®  TNAHAPAHE HA BCUYKH H3XOAAIIK NAPHYHY MOTOLH;

®  &HANN3 HA YC/IOBHA Ha IUIAINAHE 33 KITHEHTH;

®  OBBpApadT COPASyMeHUS ¢ GAHKH, KOHTO OCHIYPABAT YIDaBICHHE Ha JMKBHIHHI PHCK B
KPaTKOCPOYEH ILTAH,

Tabnuuara no-zo:1y aHaTU3Hpa PHAAHCOBHTE ITACHBH HA Jpy*eCTBOTO B CHOTBETHHTE NAMEKHM IPYITH
Ha a3aTa Ha OCTABAIMA NEPHON OT JATATA Ha OTHETA 32 GHHAHCOBO CHCTOAHHE [0 MAJEKHATA JaTa Ha
AOroBopa.

JbxuMH 10 Orlaoos Han 5
31 nexemBpn 2020 r. 1 roauma — ——
XK. 1B XHJL. 1B XHJI. /1B
3aTemEEHNA N0 TH3MHTOBH JOTOBOPH 696 796 134
THProBCKH M APYTH SATBIKEHNA KbM CBLP3AHM VLA 12 893
Tbproscku v APy 3aXbMKEHUS KBM TPETH JTHIA 1557 B
15 146 796 134
Haacame OT1g05 Han 5
31 gexemepu 2019 . Jo1
roauHH TOAMHEA
roaHHa
XKL JIB XHJL JIB XHN. 1B
3a/TbKEHHA 110 TH3HHTOBH JOTOBOPH 973 1523 435
THProBCKM K APYTH 3aTbIDKEHHA KhM CHLP3AHH THLA 13932 - -
TBProBCcKy 1 APYrH 38bIKSHHA KbM TPETH JIMIE 1787 - -
16 692 1523 435

264. IMasapen pack

IlasapeH puck e pACKBT, 4¢ NPOMAHATA HA MASAPHHTE LIEHH, KATO 4YX/IECTPAHHA BaNyTa, THXBEHH
TIPOLCHTH WIH KANHTAIOBH HHCTPYMEHTH, L@ 3aCErHe NOX0Aa Ha JIpyecTBOTO OT (DMHAHCOBH
HHCTpYMeRTH. LleirTa Ha YTpaRieHHETO Ha Na3apHus PHCK € /14 6 YIIPAB/IABA H Aa C& YCTAHOBH KOHTpOI
HAJ A3apHATA €KCIIO3ULIA NPH NMPHCMITMBH NIAPAMETPH [PH ONTHMH3HpAHE HA BH3BPAINAEMOCTTA.

Banyren pack

OcCHOBHATA YACT OT ONEPALMHTE Ha IPYHAECTBOTO OGHHAHO Ca IeHOMAHMPARH B Onirapcku nesa n/uim
B €BPO H IO TO3H HAYHMH CE ETMMUENDPA BATYTHHS PHCK.
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®HHAHCOB OTYET POWER
38 TOAHHATA, 3a8bplIBaIIa Ha 31 aexemBpx 2020 1, m BRANDS

KoM 31 nexemspu 2020 1. 1 31 fekemBpy 2019 r. aKTHBMTE M NACHBHTE B YyXKISCTPAHHA BAMYTA Ca
MPEACTABEHH CAMO B ITO3HITMA MAPUYHH CPEACTBA M €KBAJIEHTH H Ca HECHIIECTBEHH.

Puck 5a 1exBOHOCHR DAPHYYHH HOTOIH

B crpykrypara Ha (MHAHCOBMTC AKTWBM HAMA JMXBOHOCHH. OT NpHBJIEYEHHTE CPeJCTBA Ha
APYIKECTBOTO C (PNKCHPAH JMXBEH NPOLCHT Ca 38 3a/(b/UKEHMSTA I10 IM3ARTOBYM AoroBoph. ITopau Tosa
0GCTOATENCTBO MBPUYHKTE NOTOLM Ha APYIKECTBOTO HE Ca B 3aBHCHMOCT OT NPOMSHA HA JIMXBEHHTe
TPOLCHTH. PEKOBOACTBOTO Ha APYHKECTBOTO TEKYINO HAGNIONABA M AHANM3HPA HETOBATA EKCIIO3MIEA
CIPAMO NPOMEHMTE B IMXBEHHTE PABHMINA.

26.5, Yopag/¢eAHe HR KANHTAJOBAS PHCK

C ynpaBleHHETO Ha KANMTANA JPYKCECTBOTO LETH Ja Ch3AALE M MOMABPKA BRIMONKHOCTH TO Ja
TpOABIKH N1a (PYHKUMOHMpA Karo JeHCTBAIIO NpPeANPHATHE M JAa OCHTYPABA ChLOTBETHATA
BB3BPAIIACMOCT HA HHBECTHDAHMTE CpEACTBA HA AKUMOHEPHTE, CTOMAHCKM NON3H HA JPYTHTE
SaHHTEPECOBAHH JIHLIA H YI4CTHHIM B HETOBHA OH3HEC, KAKTO H 13 MOAALPKa ONTHMAIHA KATHTAIORE,
CTPYKTYpa, 3a ha ce pemyLMpaT pasXOAWTe 3a KanuTana. JIPYMKECTBOTO TeKylno Habmonaea
OCHrypeHOCTTa M CTPYKTYPaTa Ha KanuTaia Ha 6a3a ChOTHOMISHAETO Ha 38TRKHAIOCT, PEHTACHIHOCT,
JIMKBUJHOCT ¥ HEOOXOAMMOCT OT WHBECTHIM B NPOM3BOACTBEHM axTuBy. To3W NpoLEC BKIOYBA
HaGJIi0ACHUE ¥ yTpaBiIcHHe HA COGCTBEHMS KanmuTan Ha JIpykecTsoTo, NONIYYEHHTE M [IPEIOCTABEHH
33€MH, KaKTO H B3eMaHHATA H 38/ TDKCHMATA OT/KBM CBBP3AHH JIALA.

27 OnensBane N0 COPABEANHBA CTOHHOCT

MCQO wu3ucKBAT HAKOM OT AKTHBATE M NACHBHTE 12 CC OLECHABAT H NPECTABAT W/WIH CamMo
OMOBECTABAT MO CNpPaBeIMBA CTORHOCT 32 LiEUTEe Ha (GPMHAHCOBOTO OTIHTAHE.

Crnipaseanupara cTOHHOCT € LieHaTa, KoATO 6H Guna momydeHa npH nponakbaTa Ha JaxeH AKTHB WM
TUTATCHA TPH MIPeXBBLPIAHCTO HA NacHB B 00HHAliHA C/le/Ka MEXTy He3aBUCHMHM NA3APHH YIaCTHUIM Ha
AaTata Ha OueHABaHeTO. CripaBe/UMBaTa CTOMHOCT € M3XOASIA LEeHa M ce Gasupa Ha
TIPEMONOKEHNETO, e ONIepaLUATa 10 NpojakGaTa e ¢e pean3npa WK HA OCHOBHHMA Ta3ap 38 TO3H
AKTHB WIH MAaCHB, WIM B CTy4alf HA JIMIICA HA OCHOBEH NAa3ap - HA HAM-W3rOHUS Nasap 3a aKTHBA WK
nacusa. KAKTO ONpeAe/IeHHAT KATO OCHOBEH, TAKA U Hali- H3TOAHMAT NA3Ap Ca TAKMBA nasapi, 10 KOMTO
JAPYKECTBOTO 3ab/DKUTENTHO HMa AOCTBHIL.

MsMepBaHero Ha CHpABE/VTHBATA CTOMHOCT €€ MpaBM OT MOSHLHATA HA OpEINOAOKeHHATA H
TIPELICHKHTE, KOHTO G1xa HANPARIIIM IIOTeHLMATTHITE Na3apHH YUACTHHLIHA, KOraTo Te Suxa ONpeAenaIH
[CHaTa HA CHOTBETHHA AKTHB WM I18CHB, KATO C& AONMYCKA, 9e Te SHXa [eicTBAMM 38 NOCTHraHe Ha Hali-
noGpa CTOMAaHCKA M3rofla OT HEro 3a TaX. IIpM M3MepBaHeTo Ha CTIpaBEeANIMBATA CTOMHOCT Ha
He(HHAHCOBH aKTHBM BHHATH H3XOJHATA TOYKA € NPETIONOKEHHETO KakBo 6M G0 3a nasapHHTE
YH4CTHHLH Halt-106poTo N Hali-eeKTHBHO BL3MOMKHO H3TION3BAHE HA JAICH!S AKTHE.

CrpasenyuBara CTOHHOCT HA BCHYKM AKTHBH WM ITACHBH, KOMTO C& OLICHABAT M/WJIM ONOBECTABAT B
¢uHancoBnA oTYET NO ChpaBeaNHBa CTORHOCT, ce KATEropH3Kpa B PAMKHTE Ha creqHaTa Hepapxus Ha
CpaBeLIHBUTE CTOHHOCTH, 4 UMEHHO:
* Hneo 1 - Kotupanu (HekopHIrupaHy) nasapHy LEHH Ha AKTUBEH 11a34p 3a UACHTHYHH AKTHBH
HIIM NIACHBH;
* Hupo 2 - OueHnuny TeXHUKH, DA KOMTO CE& M3NON3BAT BXOIALIH JaHHH, KOHTO ¢4 pasNHIHH
OT IUPCKTHO KOTHPAHH LICHH, HO C& IPIKO MITH KOCBEHO JOCTBITIH 34 HaSmoneHue, BKN. KOTaTo
KOTHPAHHTE LIEHU ¢4 0GEKT Ha OnpeeNeHH KOPEKIHK; H

* HuBo 3 - OueHBHHM TEXHHKH, IPH KOWTO C& U3TO/3RAT BXOJSIIA IAHHK, KOWTO B 3HAYMUTETHATA
CH 94CT ca HeHaOnonacMHu.

Bewvuxy GHHAHCOBU MHCTPYMEHTH, ¢ KOMTO HPYXecTBOTO OTepHpa: TEPTOBCKY M APYTH B3eMaHHS K
SalbDKEHHA, 3AIBIUKEHMA 0[O JIOrOBOPM 32 JM3HHT, GaHKOBM KpEIMTH M TapHYHHM CpeicTsa,
APYKECTBOTO 0aKBA A PEATH3APA Te3X HHHAHCOBH AKTHBH M TTACHBH 9PE3 TAXHOTO LIUIOCTHO obpatHO

M3IUIAMAHE CHOTBETHO NOTacABaHE BEB BPeMETO, 3aTOBa Te Ce TIPEACTABAT O TAXHATA aMOpTH3HpYyeMa
CTOliHOCT,
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PEKOBOACTBOTO HA AYIKECTBOTO CHMT, Y€ NPH CHLIECTBYRAUIMTE OGCTOATENCTRA TIPE/CTABEHUTE B
OT4eT2 32 (HHAHCOBO CHCTOSHHE OLIHKM HA (DMHAHCOBHTE AKTHBH M IACHBH C& BHLIMOXHO Hal-
HAZIEHTHH, aNEKBATHH K JOCTOBEPHH 34 LIE/IHTe Ha (DMHAHCOBATA OTYETHOCT.

28 Cewp3ann aEnma

ApyxecTsara, KOUTO ca cBbp3any ¢ ,,ITaysp Bpanact EOOJI u Buzia Ha TAXHATA CBLP3EHOCT CA KAKTO
clieapa;

Enaonnaen cofeTBeHHK HA KannTAIa, NpeanpHEATHS- MaiKka
BII Bpanac Uutepremmbana AJl

Jane ynpaxknsaBamo KOHTPOJ HAJ OpeINPHEITHETO- MalKa
Bronponykre Brarapus EOOJT

IpeanpasTas nox o6m korTpoa (IIpeanpasTas B I'pymna)
Hvwepnu npeonpusmun, na BII Bpanoc Humepuewvnnn AN

BII Busnec Comoursac EOOZ, BIT aytotpasc EOOJT, Omera arpo EOOJ, Ecentuxa mosp EOOJT, VP
Brands Intergrated Services LTD Kenusa

I'pyna A2puon uneecm Al

Arpuon nusect AJl, Arpumapr EOOJI, Arpuon dunanc EAJI, Omera Arpo Husecr EOOJL, Arpo
dunanc AJICHLI,

ApyxecTBa cBbP3aHH ¥pe3 Kpaiiva cofeTBeHANE H KII0Y0B YOPABJIEHCKH NEPCOHAT
Haron OOJ, Bana AimGon EAJL, Bummc OO, Kyepxyc anfa EOOJI, Buruc arpo ECOQ]I,
Tanakcu wupecT™MBHT rpyn OO/ i AbIIEpHHTE My ApyXKecTBa

Cae;xu cbe cBLP3IAHE THNA

IIpoaax6r Ha cBLP3aHE JHNA
2020r. 2019r.
I B XA, JIB
ITponambu Ha CTOKH M MaTEPKATH 3¢
TpeanpusTie- Malixa 884 1098
HpyxecTsa nox o610 KOHTPOS 19 2
JpyTH CEBp3aHH JHiIA 391 465
1294 1 565
Ipoasxbn Ha yeayry 3a:
[IpennpuaTie- Mafixa 65 -
JpyrH cBBpP3aHN THLA - 850
65 850
INoxkynxH oT cBbp32HHE JHIA
2020r. 2019 r.
XHJL, JTB XK. 1B
TTOKYImKH HA CTOKH H MATEPHAJIH 31:
IpeanpuaTne- Maitka 106 553 115078
Hpyxecrsa moa o6m KoETpEN 1120 -
Jlpyru cBup3anu Iuua 32614 31743
140 287 146 §21
IMokynxa HA YC/IyTH 38:
[IpennpusTue- Maiika 522 386
JpyxecTsa noj, ofI KOHTPO 457 299
JIpyrH cBbp3any JHUA 279 287
1258 982
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OHHAHCOB OTUYET POWER
38 roAHHaTA, 39BbPBama Ha 31 gexemBpx 2020 1. BRANDS

CIICJ'IKH ChC CRBP3AHH JROA — KTI0Y0B PBKOBOAEH nepconan
HAMA

T'BPI‘OBCK! B3¢MAHHS OT CBbP3aHH JIHIA

31 nexeMBpK 31 pexeMBpH
2020 r, 2019 r.
XHJT, B XHA. 1B
[IpeanpusTue- Maitka 3435 2304

ApyxecTsa moa o6m KOHTPON 1
ApyTH CBBP3aHH ML 15 500
3451 2804

THProBekn 3205/ DKEHAS KBM CBBLP3aHH IHOA
31 nexeMBpH 31 nexeMBpH
2020 r. 2019,
XA, JIB XWJI. JIB
Nlpeanpuartue- maiike 1276 5632
ApyxecTsa noa o6 KoHTpon 506 34
ApyxecTsa noa o6 KoHTpON

HpyTs cBBP3aHH THLA 1111 e 8 266
12 893 13 932

29 YcJOBHE 3aTh/CKEHNS H AHMKMMEHTH

JIpYECTBOTO HAMA IPYTH YCIOBHM HMAKHMEHTY CEBP3AHH C [apaHLIH, MOPBYHTENCTBO, HAKTOPHHT,
CeTKH 38 OOPaTHO H3KYIyBaHe M ApYTH MOAOGHH.

30 CxbaTms ciex AaTaTa Ha PHHAHCOBHSE OTIET

Citeq kpad Ha OTHETHUA IEPHOJ M ATATA HA OTOPH3MPAHETO MY 34 H314BaHE, HE CA HACTBLITWIH CHOUTHA,
KaKTO KOPHTHPAINH, Taka U HEKOPHIHpAIH, KOMTO 2 OKAKAT CHINECTBEHO BIMSHHE BHEDPXY 8KTHBHTE,
NacHBHTE, COOCTBEHHA KANMTAI H NAPHYHITE HOTOLM Ha APYKECTBOTO.

31 OtroBopHOCT BA PHKOBOACTBOTO

CoriiacHo GBArapeKoTo 3aKOHOAATENICTBO PBKOBOACTBOTO CJI€ASA A8 H3roTBA MHAHCOB OTYET 34 BCAKA
¢uHaHCOBA ropuMHa, KoHTO Aa gama BAPHA M YECTHA IPEACTABA 34 CBECTOAHHETO HA J[pYMECTBOTO KbM
Kpad Ha rogWHATa ¥ HErOBHTE HUHAHCOBM PE3YJTATH.

PEKOBOJCTBOTO € OTMOBOPHO 38 KOPEKTHOTO BOZIEHE Ha CHETOBOAHMTE PEFHCTDH, 38 uenechobpasHoTO
YNPAaB/ICHU® HA AKTHBHTE M 32 MpPEANPUEMAHETO HA HeOOXOAMMMTE MepKH 3a M3GATBAHETO M
OTKPHBAHETO HA BEHTYANHH JIOYNOTPE6H U APYTH HEPEIHOCTH.

PBLKOBOICTBOTO € M3rOTBWIO DPHIOKEHUS TYK ()MHAHCOB OTHET B CHOTBETCTBHE C MexayHapoaanTe
CTanzapTH 3a GpuHaHCOBO oTauTane (MC®O), mpueru B Esponefickus ¢hios.

PBLKOBOJICTBOTO MOTBLPIK/IAB, Y€ € IPUIATANO [IOCEI0BATEHO &[eKBATHA CYETOBO/IHA TIOJIMTHKA U e
TIpH W3rOTBAHETO Ha (uHamcoBuTe oTveTH KM 31 nexemepu 2020 r. e cnasen NPUHLMIBT Ha
NpEATIasIHBOCTTA PH oueuEum-'-n:':'-ﬁa‘rm_;_n’re, TACHBHUTE, MPUXOIHTE H PAIXOIUTE. £
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