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1. ”AHOOPMAIUS 3A IPYKECTBOTO

Codapma AJl e TBProBCKO JIPYKECTBO, PETUCTPUPAHO B bhirapus ¥ ChC CENAIUINEC U aapec Ha
ynpasnerue rp. Codust, ym. “Unmencko moce” 16. IpyxecTBoTo € BImHcaHO B THProBCKUS PETHUCTHP Ha
11.04.2008 roguna ¢ EMK 831902088.

CwacOHaTa perucrpaiusi Ha ApykecTBoTto € oT 15.11.1991 r., pemenne Ne 1/1991 r. Ha Coduiicku
IPaJICKH Ch]I.

1.1.Co6cmeenocm u ynpaenenue
Codapma A/l e myOIMYHO IPYKECTBO ChIIIACHO 3aKOHA 3a MyOJIMYHO MpeJiaraHe Ha HeHHH KHIDKA.
Ksm 31.12.2019 1. pasnpeaercHUETO Ha aKIIMOHEPHUS KalIUTANI Ha JPY>KECTBOTO € KAKTO CJIE/Ba:

%
JoneB mHBeCTMBHTC XOIIUHT AJ] 25.42
TenexomiutekT HHBECT AJ] 20.68
Pomdapm kommanu OO/] 6.21
3VII® Amumann bearapus 5.09
Codapma A/l (0OpaTHO U3KYIICHN aKIIH) 6.76
Jpyru ropuanvecku Juia 28.50
Du3nIecKu JUIa 7.34

Codapma AJl uMa eAHOCTENICHHA CHCTEMa Ha ynpaBieHHe c¢bC ChBET Ha IAMPEKTOPUTE OT IETHMA
4qIeHOBe. PHKOBOICTBOTO Ha JAPYKECTBOTO B JieTo Ha ChBeTa Ha MUPEKTOPHTE WMa CIETHUS CHCTaB KbM
31.12.2019r.:

J.n.H Oruss JloHeB [Ipencenaren
Becema Croea Unen
Orusn I1anasees Ynen
Anexkcannsp Yaymen Unen
WBau baguncku Ynen

I[py)KCCTBOTO CC IIpEACTABJIAIBA U YIIPABJIABA OT U3SII'BJIHUTCIHUA TUPCKTOP A.U.H. OrusH I[OHGB.

OauTHUAT KOMUTET mojnomara paborata Ha ChBeTa Ha TUPEKTOPUTE, MMa POJISI HA JIUIA HATOBAPEHU C
o0II0 ympaBieHWe, KOWUTO W3BBPIIBAT MOHUTOPHHI W HAA30p HaJ BBTPENIHATa KOHTPOJHA CHCTEMA,
YIPaBICHUETO HA PUCKA U CHCTeMaTa Ha ()MHAHCOBO OTYUTAHE Ha JIPYIKECTBOTO.

OZII/ITHI/ISIT KOMUTCT UMa CJIICAHUS CbCTaB:

Bacun Hailinenos IIpencenaren
IIBeranka 3maTeBa Uien
Kpucrtuna Atanacosa - Enubst Unen
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CpenHo — ciUChYHHAT Opoli Ha mepcoHana B ApyxecTBoTo 3a 2019 r. e 2,275 paGoTHUIM U CITY>KUTEITN
(2018 r.: 2,137).

1.2.Ilpeomem na deitnocm
[TpenMeThT Ha AEHHOCT Ha IPY’KECTBOTO BKIIIOYBA CICIHUTE BUIOBE ONEPALIUH U CICIIKHU:

e  TPOM3BOJCTBO M THPrOBUS Ha JICKAPCTBEHH CYOCTAHLIUU U JISKAPCTBEHH (OPMH;

e Hay4HO-M3CIICIOBATEIICKA 1 MH)KEHEPHO-BHEIPUTEIICKA ICHHOCT B 00JIACTTA HA JIGKAPCTBEHUTE CPEJICTBA.
Jpy’KecTBOTO IIPHUTEkKaBa pa3pellieHUE 3a IPOU3BOICTBO Ha JICKAPCTBEHU CPEACTBA/BHOC

Ne BG / MIA -0081 ot 31.01.2019 r., uznaneno ot M3mbaHuTenHata areHuus no ekapersata (MAJI).

1.3.0cno6nu noxkazamenu na cmonanckama cpeoa
OcHOBHHTE TIOKa3aTeld Ha CTONAHCKaTa Cpela, KOUTO OKa3BaT BIMSHHE BbpPXY JCHHOCTTa Ha
JpY>KEeCTBOTO, 3a epuoa 2016 — 2019 r. ca npeacTaBeHy B TaOIUIATA 110 — JIOTY:

Ioxa3aTen 2016 2017 2018 2019

Homuuanen BBII B MmutH. eBa* 95,092 102,308 109,695 119,485
Peanen pacrexx Ha bBIT* 3.8% 3.5% 3.1% 3.8%
Wudumamnus B kpast Ha ronuHara (XIILY) -0.5% 1.8% 2.3% 3.1%
CpeneH BalyTeH Kypc Ha HIaTCKUA A0Jap 3a roguHaTa 1.77 1.73 1.66 1.75
BairyreH Kypc Ha IIATCKUS A0JIap B Kpas Ha TOJUHATa 1.86 1.65 1.72 1.76
OcCHOBeH JIMXBEH NPOLEHT B Kpasi Ha roIMHaTa 0.00 0.00 0.00 0.00
bespaboruna (B kpas Ha TonuHaTa)*™ 8.0% 7.1% 6.1% 5.9%

3abeneocka: * Ilpoenosa na BHE 3a.2019 2.,usecomsena kvm 20 dexemspu 2019 2.; ** [lo dannu na Aeenyus no 3aemocmma

Wszmounux: BHF

2. OCHOBHHU MMOJIO)KEHHUSA OT CHETOBOJHATA INOJIMTUKA HA IPYKECTBOTO

2.1.ba3a 3a uzzomeane Ha UHOUGUOYATHUA PUHAHCO8 OMmUem

NuguBunyamaust rogumieH ¢puHancoB otdyeT HA CODPAPMA AJl e u3rorBeH B ChOTBETCTBHUE C BCHUKHU
Mexnynapoauu cranaapti 3a ¢punancoBu otdet (MC®Q), KOUTO Ce ChCTOAT OT: CTaHIAPTH 3a (PUHAHCOBH
OTYETH M OT ThiKyBaHus Ha Komwurera 3a pazscaenus Ha MCDO (KPMCDO), omobpeHu or CwBera 1O
Mexnyraponau cueroBoaau crangaptu (CMCC), u MexayHapoqHUTE CYETOBOJHU CTAHIAPTH U THIKYBaHUITA
Ha llocrossaramsa komuter 3a passcHsBaHe (IIKP), omoOpern ot Komurera mo MexmayHapoJHUW CUETOBOIHH
crargaptu (KMCC), kouto edexkruBHO ca B cuia Ha 1 sHyapu 2019 ., u xouto ca npuetu ot Komucusita Ha
EBpomneiickust cpto3. MCDO, mpuern or EC, e oOmonpreroro HauMEHOBaHME Ha pamkKara C OOIIOo
MpeHa3HaYeHUe-CUeTOBOIHA 0a3a, CKBUBAJICHTHA HA paMKaTta, BbBelleHa ¢ JeUHHIUATA chritacHo § 1, T. 8 ot
JlorbiHATETHUTE pa3nopedM Ha 3akoHa 3a CYETOBOJCTBOTO IMOJI HAWMEHOBAHHUETO ,,MeEXIyHapOIHH
cuetoBoaHu ctanmaptu’” (MCC).
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3a Texyuiata uHAHCOBA TOJMHA APYXKECTBOTO € MPHUEN0 BCUYKH HOBU /MM PEBU3MPAHU CTAHAAPTH U
TBIKYBaHUsA, n3nagern oT CbBera mo Mexaynapoaau caeroBogau ctagaptu (CMCC) u pecm. ot Komurera 3a
pazsacuenus Ha MCOO, kouTo ca Onim yMECTHH 3a HeroBaTa JEHHOCT.

OT BB3MPHEMAHETO HAa TE3UW CTAHAAPTH W/WIM THIKYBaHUS, MPAKTUYCCKH TPUIOKHUMH 3a TOAMIIHU
OTYETHHU TIEPHO/H, 3aloyYBaIy Hai-pano Ha 1 suyapm 2019 r. 3a mpenmpusatuara B PemyOnuka Bearapus, ca
HACTBIIMJIM TPOMCHHM B CUYCTOBOJHATA IIOJIMTUKA HA JPYKECTBOTO OTHOCHO MPUHIIMIIUTE, MpaBUiaTa H
KPUTEPUUTE 32 OTUYNTAHE HA JIN3UHI'OBUTE JIOTOBOPH.

[IpoMenuTe MpoM3TUYAT OT MPHUIIATAHETO HA CIEAHUTE CTAHIAPTH U THIIKYBAHUS:

e MCODO 16 Jluzuaru (B cuna 3a rogwmmuu nepuomu ot 01.01.2019 r., mpuer ot EK). To3m
CTaHAApPT € C W3IS0 NMpOMEHeHa KOoHuenua. Toil BpBekJa HOBH MPHUHIMIM 32 MPH3HABaHE,
H3MepBaHe, Mpe/ICTaBsHe W OMOBECTSIBAHE HA JIM3UHra 4pe3 HajlaraHe Ha HOB MOJEN C el Ja
OCUTYpH TO-IOCTOBEpPHO H aJIeKBaTHO IMIpeACTaBsSIHE Ha Te3W CJICIKA Hai-Beye NpH
n3uHrononyvarens. CTaHAapThT 3aMeHs IEeHCTBAIIMS 0 TO3M MOMEHT CTaHIapT 3a JIM3MHTa —
MCC 17 u cBBp3aHHUTE C HETO THIKYBaHUS. a) [Ipy IM3MHrONOIy4aTeNUTe BOACIIUAT TPUHIHIT
Ha HOBHS CTaHIAPT € BHbBEXKIAHETO Ha €AHOTHUIICH MOJIENl Ha CUCTOBOJHO OAJaHCOBO TpETHpaHE
Ha JIM3UHTa — 32 BCHUYKH JIM3MHTOBH JOTOBOPH C peallHa MPOABIDKUTEIHOCT OT MoBeue oT 12
Mecela IIe ce MpU3HaBa akTHB IMoJ] popMaTa Ha ,,lIpaBO Ha MOJI3BaHE”’, KOMTO IIie ce aMOpTU3Upa
3a TepuoJia Ha JIOTOBOpA, U PECIIEKTUBHO, 1€ c€ OTYUTA (PMHAHCOB MACHB 3a 33JBIDKCHUETO 110
Te3U J0roBopu. ToBa € M ChIIECTBEHATa MPOMSHA CIPSMO OT4YEeTHaTa mpakTuka 1o 2018 r. 3a
KPaTKOCPOYHH WJIM Ha HUCKAa CTOWHOCT JIM3WHTH C€ JOMyCKa W3KIIOUEHHE W 3ama3BaHe Ha
noceramHaTta mpakTuka. CTaHAapThT 1€ OKaKe BIUSHHE BHPXY (UHAHCOBHS pe3yiTarT 3a
Meproza, Thi KaTo Mpe3 IbPBUTE TOAMHH Pa3XOJIUTe, CBbP3aHU C JM3UHTOBUTE JIOTOBOPH Ca TI0-
TOJIEMH, JIOTTBTHUTETHO OTIEPATUBHUTE PAa3XOJU C€ 3aMEHST C Pa3X0JIy 32 aMOPTH3AINH U JINXBH,
KOETO e JTIOBeJIe [0 anpesielieHa MpoMsiHa B KiltouoBH mokasarenu kato EBITDA, oneparuBauTe
MapuyHU TIOTONH Ie CE€ YBENIWYaT, Thil KaTO TJIaBHHUIUTE W JINXBUTE C€ KIIACU(PUIMPAT KaTo
MapuyHU TOTOIH OT (UHAHCOBa jaeiHocT; 0) Ilpu nmu3mHTO/MATENMTE HAMA /1a UMa CHIECTBEHH
MMPOMEHU B OTYETHATA NPAKTUKA U TE IIE NPOABDKAT Ja OTYUTAT JU3UHTUTE aHAJOTHYHO Ha
npaBuiata Ha ctapus crannapt MCC 17 — karo onepaTuBHU U (puHAHCOBH. JIOKOJIKOTO HOBUSAT
CTaHJApT JaBa MO-ISUIOCTHA KOHIETIINS, CJIeJBA Ja C€ HANpPaBH M OT TSIXHA CTpaHa CJIUH TO-
nmoJipoOeH aHaIu3 Ha YCJIIOBHATA HA JIOTOBOPHUTE U € BH3MOXKHO M TIPH TIX (JIM3UHroJaTenTe) J1a
HACTBIIST OCHOBaHUS 32 peKiaci(UKaIus Ha ONpeJelIeHH JIN3WHTOBY CclieNKi. HoBHAT cranmapt
W3WCKBA paslIMpsIBAHE Ha OIOBECTSBAHUATA. PHKOBOJCTBOTO € HAINPaBWIO MPOyYBAHE U €
OTIPENIeNTMII0, Y€ MPOMEHUTE 4Ype3 HOBUS CTaHAApT OKa3BaT BIMSHHE BBPXY CUETOBOJHATA

IMOJINTUKA U BBPXY CTOMHOCTUTE U KJ'IaCI/I(bI/IKaIII/ISITa Ha aKTUBUTC, ITACUBUTEC, OICpAHUUTEC U
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pe3ynTaTUTe Ha JPYKECTBOTO. PBKOBOACTBOTO € W30palio Ja MPHIOKU MOAHDHUIIUPAHO
PETPOCIIEKTHUBHO TIpWiIoKeHne 3a mhpBH mbT Ha MC®PO 16 W ma HE NpeH3dHcsBa
CPaBHHUTETHHUTE JaHHHU.

3a ocTaHANIKUTE CTAHAAPTH M THIKYBaHUsI, TOCOYCHH T0-I0JTy, PHKOBOJICTBOTO € MPOYYHUIO BH3MOKHUS UM

e(eKT " e OmpeieNIio, 4e Te He Orxa uMain e(peKT BbpXy CUYETOBOJHATA MOJIIUTHKA, PECIL. AKTHBHUTE, TACUBUTE,

OTIEpaLlUUTE U Pe3yATaTUTE Ha IPY>KECTBOTO MOPaIH TOBA, Y€ TO HE pasloiiara/onepupa ¢ TaKuBa OOCKTH H/HUIH
HE peayn3upa NoJ00HH CIIEIKH U TPaH3aKIIHH:

e KPMC®O 23 (npomenen) Hecueyprnocmu npu mpemupanemo Ha OaHwbyu 6bpxy 00x00a (8 cuia

3a eoouwnu nepuoou om 01.01.2019 e., npuemo om EK). ToBa pa3zsicHeHHE ITaBa HAaCOKH 3a

CYETOBOJHOTO TPETHpAHE M OTUYMTAHE Ha JaHBIUTE BbPXY AoxoAa B ooxBara Ha MCC 12, xorato

ca HaJWIE HECUTYPHOCTH II0 AAHBYHOTO TpeThpaHe. 1o He 3acsra NaHbIM W JPYTH AbPKaBHU

B3eManus M Takcu, m3BbH MCC 12, HUTO BKIIIOYBA CIICIIMATHN H3HUCKBAHUS OTHOCHO JIMXBH H

IPYTHA CaHKIIMHU, ACOIMHPAHU C HECHUTYPHOCT IO NaHBUYHO TpeTHpaHe. Pa3sicHeHWeTo MmoKpwBa

CIIETHUTE BBIIPOCH: &) Jaji MPEANPHUATHETO Ja MPEIeHsBa BCSIKA HECUTYPHOCT MO0 JaHBYHOTO

TpeTHpaHe OTAEITHO WIM B KOMOWHAIHS C JPYTH, B 3aBHCHMOCT OT TOBa KOH MOIXO0M IMO-mobpe

MIPEeBIKIA PEIICHHEeTO Ha ChOTBETHATA HECUTYPHOCT; 0) JOMYyCKAHUATA, KOUTO MPEATNPUITHETO

MpaBU 3a MpeleHKa Kak JaHbYHHUTE BIACTH OMXa M3CIeBAIN U MPOBEPUIIH JIaicHa HECUTYPHOCT

Ha JJaHBYHO TPETHPAHE HA OCHOBATA, Ue JaHbYHHUTE BJIACTH MMAT IsUIaTa HAIMYHA WH(pOPMAIIHS,;

B) Kak MpeANpUsITHETO oOmpeaess AaHbuHATa TIedyanba wiu 3aryda, JaHbYHHTE Oasw,

HEU3IOJI3BAHUTE JIAHBYHHU 3aryOu, TaHBYHUTE CTABKU U HEHU3IOJI3BAHUTE JAHBYHU KPEIUTH MPH

HAIMYMETO Ha ONpEJeNeHN HECUTYPHOCTH; T) HW3UCKBAaHETO 3a OIeHKAa Ha eQeKTHTe OT

HECUT'YPHOCTTA BbPXY OTYETEHUTE JaHbBIM BbPXY J0XOZa, MPH YCIOBUE, Y€ JAaHBYHUTE BIIACTH

HE € BEpOsTHO JIa MpHeMaT JaHbYHOTO TPETUPAHE Ha MPEINPUSTHETO; 1) U3MEepBaHeTo Ha edekra

MOXE Jla CTaHe MO TMO-MOJAXOMSANIMS OT JBara IMOAXOoJa - ,HalH-BeposiTHaTa cyma’ WIH

,,OUaKBaHaTa CTOMHOCT ’; U €) KaK MPEANPHUIATUETO MPELCHIBA U TPETHPA TPOMEHUTE BHB (PaKTHTE

n 06CTO$IT€J'ICTBaTa;

e MCPO 9 (npomenen) — @uHaHCOBU UHCMPYMEHMU — OMHOCHO CIVYAU HA HE2AMUBHU
KOMREeHcayuu npu npeocpoyHo no2acasame u mMooupuxayuu Ha QUHAHCO8U NACUBU (8 cuna 3a
eoouwnu nepuoou om 01.01.2019 2., npuem om EK). Ta3u npoMsHa mOKpHBa JiBa BBIIpOca: a)
u3MeHs Hacrosummre usuckBaHusTa Ha MCODO 9, kato mo3BoJsIBa KiIacHpHUUMPAHETO Ha
ornpenesieH (UHAHCOBH aKTHBM (3a€MU M JPYTd OBITOBH HWHCTPYMEHTH) MO aMOPTU3MpPaHa
CTOWHOCT M mpeMuHaBaHeTo MM Ha Tecta CIII'JI, He3aBHCHMO OT HaJMYMETO HA YCIIOBHUS 3a

MMpEACPOYHO IOoracsaBaHEC C HEraTMBHA KOMIICHCAIUA. Herarupna KOMIICHCaIusA € HaJIHIIC, KOTraTo
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YCIOBUATA 10 JIOTOBOpA TMO3BOJABAT HA [UIHKHUKA Ja TUIATH MPEJACPOYHO WHCTPYMEHTA MpPEan
HETOBHS TAJIK, U MPEJCPOYHO TIATEHATa CyMa MOXE Jla € Pa3iiiyHa OT OCTAHAIUTE HEITUIATCHU
TNIABHUIIA ¥ TUXBU. Ba)kHO ycllOBHE € Ta3u HeraTMBHA KOMIICHCAIUS J]a € Pa3yMHA U pEJICBaHTHA
3a paHHOTO TIPEKpaTsBaHe Ha JOroBopa. [IpenBapuUTENTHOTO IJIaliaHe camMo Mo cebe CH He e
JOCTaThbuCH WHIUKATOP 3a TpEIEeHKa, T.6. HeoOXOAMMO € Jia ce MPeleHH CIPSIMO TEKYIIOo
npeo0agaBaniysi TMXBEH MPOICHT U JPYTH MMa3apHU YCIOBUS B 0OCTOSATENCTBA, M CIIPSIMO HETO U
TAX - cyMara Ha MpeIuiallaHeTo U TI0J3a 3a CTpaHaTa, MHUIMUpaia ro. BaKHO e n3uicIsBaHeTo
Ha KOMIICHCAIIMATA J1a € TIOCJIEOBATEIHO KaTO IMOAX0/ M TIPU CAHKIHS 3a MO-PaHHO IUIallaHe, U
MPH T0JI3a OT MOo-paHHo Tuianiane. ChIO Taka ChOTBETHHUSIT aKTHUB CIICJBA JIa € B KAaTErOpHsITa
»JIbPXKAH 3a CbOMpaHe Ha MapUYHUTE MOTONM” B CTPYKTypata Ha OHM3HEC MoJena Ha
MpenpusITHETO; 0) MOTBBbpPXKIaBa, Ye KOraTo JajieH (UHAHCOB MacHB, OTYMUTAH [0 aMOPTH3HpaHa
CTOWHOCT, € Moau(UIMpaH 0e3 Ja ce OTNHCBA, TO e(hEeKTHT OT Ta3u MOAM(UKAIMS TPIOBa Jia ce
npu3Hae B nevanbata win 3aryoara. EQekThT ce n3MepBa KaTo pasjivKa MEXIY OPUTHHATHUTE
AOTOBOPCHHU IMAapU4YHU IMOTOLM M TE3U, CICH MOI[I/I(bI/IKa]_[I/DITa, AUCKOHTHUPAHU 1O OPUTMHATHUA

e(i)CKTI/IBeH JINXBCH IMPOLCHT,

MCC 28 (npomenen) — Hngecmuyuu 6 acoyuuparu u Cb8MeCMHU NPeONnpusmus — OMHOCHO
O0BA2OCPOUHU YUACMUA 8 ACOYUUPAHU U CLEMECTHU NPeONpUAmMUs (8 CUNA 3 200UUHU NePUOOU
om 01.01.2019 e. npuem om EK). Ta3um mpoMmsHa yTOYHsBA, Y€ MPEINPHUITHETO TPsOBa na
npwiara MC®O 9, BKIIOUMTEIIHO M3MCKBaHHMATa My 3a OOE3leHKa, OTHOCHO (opmu Ha
IOBITOCPOYHM y4YacTUsl B aCOLMUPAHHU WM CHbBMECTHH MPEANPHITHS, KOUTO Ca 4acT OT HETHATa
WHBECTULHSA C TE3H JIPY>KECTBA, U 32 KOUTO HE CE Mpuilara OTYUTAHETO 10 METO/1a Ha COOCTBEHNUS
kanuTai. CueToBOJHOTO oTunTaHe Ha edexture cbriacio MCPO 9 npu te3u ¢popmu Ha ydacTus
ce IpaBU NPEAM OTYUTAHETO HA Pa3NpeleieHHEeTO Ha Jejla Ha 3ary0dara ¥ Ha 0OE3LEHKHUTE I10
pena va MCC 28. IIpoMsiHa B HAMEPEHUSITA WM IUIAHOBETE HA PBKOBOACTBOTO HE CE CUMTAT 3a

J0Ka3aTeJICTBO 3a IPOMSIHA,

Hoooopenua 6 MCDO Luxwvn 2015-2017 (m. dexemspu 2017 e.) — nooobpenus 6 MCC 23, MCC
12 u MCDO 3 6v6 6pwv3xka ¢ MCDO 11 (g cuna 3a 200uwnu nepuoou om 01.01.2019 2., npuemu
om EK). Te3n nogoOpeHus: BHACIT YaCTUYHU NMPOMEHH U PEJaKIM{ B CHOTBETHUTE CTaHIApTH,
OCHOBHO C el Ja IpeMaxHaT ChIIECTBYBAlla HEMOCIEI0BATEIHOCT WM HESCHOTH B
MPUIOKEHUETO Ha MpaBHIIaTa U U3UCKBAHUATA Ha OTJEITHUTE CTAHAAPTH, KAKTO U Jia C€ BHECE I10-
Mperu3Ha TEPMUHOJIOTHS Ha TIOHATHA. OCHOBHO TIPOMEHUTE Ca HACOUCHH KBbM CIIEIHUTE 00CKTH
WIN OTIepallyu: a) TOSCHSIBAT, Y€ KOraTo €IHO MpEIINpUsITHE MPUI00MBa KOHTPON Hal OU3HEC,

KOWTO € ChbBMECTHA IEWHOCT, TO CIIeABa Ja MPEU3YNCIIn (IIPEOICHN) TPEIUITHO THPKAHUTE CH



CODPAPMA Al

PAIOXEHUA KbM IIPEJIBAPUTEJIEH UHAUBUJAYAJIEH 'OJUIINEH ®UHAHCOB OTYET 3A 2019 ronuna

JSUTOBE B TO3U Om3Hec npu mpmwiarane Ha MC®DO 3 kato Ou3Hec KOMOWHAIMS, TIOCTUTHATA HA
erarmu; 0) KOTaTo €IHO MPENNpUATHE IPHAOOME CHBMECTEH KOHTPOJI B OM3HEC, KOHTO €
CHhBMECTHA JICHHOCT, TO HE CJIe/[Ba Ja MPEU3UNCIIABA MPEIUIITHO IhPKAHUTE JSIIOBE B HETO MPH
npmwiarane Ha MC®O 11; B) moscHSBAT, Y€ BCUYKHA NAaHBYHU IMOCIEAWINA OT JAHBIU BBPXY
JOXOJI OT AWBHJICHTH CJIEJBA [Ia C€ MMOCOYaT B MedanbaTa WM 3aryoara Wik APyT BceoOXBaTeH
JOXOJl WIM JUPEKTHO B COOCTBEHHS KalWTajl — B 3aBHCHMOCT OT TOBAa KBJAE Ca OTYCTEHH
CHOTBETHHUTE TPAH3AKIWW W/WMIN CHOWUTHS, KOUTO Cca T€HEpHUpald ChOTBETHATA paslpeensieMa
revanda, TOKOIKOTO TE3H IMOCIETUIN ca TI0-CKOPO CBBP3aHHU C TSX.; U B) MOSCHSIBAT, Y€ aKO MPH
3a€MH ChC CHENHATHH IeNu 32 (PUMHAaHCHUpaHE Ha OIpeneleH KBadu(UIMpaH aKTUB, OCTaHAT
HETOTaCeHH Clie]] KaTO aKTUBBT CTaHe TOTOB 3a TpEeABHICHATAa ymoTpeda WM mponaxda, Te3n
3a€MH C€ TPETHpaT KaTo 4acT OT (PMHAHCUPAIIUTE CPEACTBA C OOIIO0 MpeIHa3HAuYCHHE 3a eTUTe

Ha U34YMCIsBaHE HOpMaTa M CyMHTE 3a KanuTanu3anus no pejna Ha MCC 23;

MCC 19 (npomenen) — [loxoou Ha naemu nuya (6 cuia 3a coouwru nepuoou om 01.01.2019 .,
npuem om EK). Ta3u npomsiHa yTOYHSBA, Y€ B CJIydad Ha MPOMEHH B IUIAHOBETE 3a JAC(PUHUPAHU
JOXOJH, ChKpallaBaHe Wi ypeXJaHe, B ONPEACISIHETO Ha Pa3XOJuTe 3a TEKYI TPYAOB CTaX U
HETHUTE JIMXBU 32 MEPHOJIa CIIe/ MPOMSIHATA, JPY>KECTBOTO € JUIBKHO J]a U3I0JI3Ba 3AJI0KEHUTE B
Hes TpeanojoxeHus. JIOMBJIHUTEIHO C¢a BKIIOYCHH W3MCHCHHUS B MPEICTaBIHETO U
OIOBECTSIBAHETO Ha e(peKkTa MpU MPOMEHHU B IUIAHOBETE 3a JSUHUPAHU JOXO/H, KAJIKYJIUPAHETO
Ha MHUHAJI CTaX, epeKTH OT MPOMEHM Ha IUIaHa, ChKpalllaBaHE WM YPEKIaHE BbB BPB3Ka C

ropHaTta rpaHHua(TaBaHa) Ha aKTHB 11O IIJIaHa.

KbM naraTta Ha 0100psiBaHE 3a U3JaBaHe Ha TO3M (MHAHCOB OTYET Ca W3JaJICHU, HO HE ca B cuiia (W/uiu

HC Ca NpUCETU OT EK) " CJICOHUTC MPOMCHCHU CTAHAAPTHU U THJIKYBAHHA, KOUTO Ca ounun MNpUCTHU 3a IMO-PAHHO

MIPUIIOKEHUE OT JPYKECTBOTO:

MC®PO 17 3acmpaxosamennu 002060pu (6 cuia 3a co0uwHu nepuoou om 01.01.2021 2., (c
onyus 3a omaazawe 3a 2022 2.) ne e npuem om EK). To3u cTaHmapT € U3ISUIO0 HOB CUETOBOJICH
CTaHJIapPT 3a BCUYKU BHJIOBE 3aCTPAaxXOBATEIHH JOTOBOPH, BKII. 32 HSIKOM TapaHIMK U (PUHAHCOBU
MHCTPYMEHTH, KaTo 00XBallla MPUHIMIIA 32 TAXHOTO NMPHU3HABaHE, OLCHIBAHE, MPEICTaBIHE U
omoBecTsiBaHe. CTaHAapThT M€ 3aMEHU JeHCTBAalIUsA O TO3M MOMEHT CTaHaapT 3a
3acTtpaxoBatennure noropopu — MC®DO 4. Toil ycTaHOBSIBa HOB LISLIOCTEH MOJIEN 32 OTUUTAHETO
Ta 3aCTPaxOBATEIHHUTE JIOTOBOPH, MOKPHUBAI] BCHYKHU PEICBAHTHN CYETOBOHU acrieKTH. Tol He e

MMPUIOKUM 3a HeﬁHOCTTa Ha IPYy>XECTBOTO,
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MCDO 10 (npomenen) — Konconuoupanu gunancosu omuemu u MCC 28 (npomenen) —
Hneecmuyuu 6 acoyuupanu u cvb8MeCmHU NPeONPUAMUL — OMHOCHO NPOOAXCOU UM anopm Ha
AKMUBU MeHCOY UHBECMUMOD U He208U ACOYUUPAHU WL CbEMECMHU NPeONnPUAMUS (C OMLONCEHA
eghexmusna oama Ha énuzane 8 cuid, noonedxcawa na onpeodeiane om CMCC). Te3nm npoMeHH ca
HAaCOYEHH KbM peEIlaBaHETO Ha CYETOBOAHOTO TPETHpaHEe Ha MPOAaXOWUTEe WM alopTHTE Ha
AKTHBH MEXAY WHBECTUTOP M HETOBH AaCOLMMPAHW WM CHBMECTHH Mpennpusitusi. Te
MOTBBP)KJIABAaT, Y€ CYETOBOJHOTO TpPETHUpPaHE 3aBUCH Jald  MpPOJAaBaHUTE AaKTUBU WIH
aropTUPaHUTE HEMOHETAPHU aKTHUBH, KOHCTUTYHPAT WM HE 1O CHIIECTBO ,,0M3HeC” M0 CMHCHIIA
Ha MC®O 3. Ako Te3u aKTUBU KaTO CHBKYITHOCT HE OTTOBApAT Ha OMPECICHUETO 3a ,,013Hec”
WHBECTUTOPHT MPHU3HABA Teyanda WM 3aryda 0 MpOoILEHTa, ChOTBETCTBAI HA Jiesia Ha APYTHTE
HECBBbpP3aHU MHBECTUTOPHU B aCOLIMUPAHOTO MM CHBMECTHOTO MpeAnpusTue. B ciaydaure xorato
ce NpojAaBaT aKTHBU WM C€ aloOpTUPAT HEMOHETAapHU AKTHBM, KOMUTO KaTo CHBKYMHOCT ca
,,OU3HEC”, MHBECTHTOPHT IMpPH3HABA H3ILLIO IMedandara wiau 3arybata OT TpaH3akuusaTa. Te3u
NpOMEHH 11e ce npuiarat nepcnektuBHo. CMMC oTiIoXM HavajgHaTa AaTa HAa NPUJIOKEHHUE Ha
Te3W MPOMEHH 3a HEOIPENeIeHO BpeMe. PHKOBOACTBOTO € B MpOIEC HAa MpOyYBaHE, aHAU3 U
OlleHKa Ha e(eKTUTe OT NPOMEHHTe, KOWTO OWXa OKa3Balldi BIUSHHE BBHPXY CUETOBOIHATA

IIOJIMTUKA U BBPXY KJ'IaCI/I(bI/IKaLII/IHTa U NPEACTaBAIHETO Ha AKTUBUTE U MAaCUBUTE HA IPYIKECTBOTO,

Ilpomenu 6 Kouyenmyannama pamxa 3a (QUHAHCOBO OMYUMAHE U CLOMEEMHU HNPOMEHU 8
peghepenyuume xom nes 6 pasiuunu MCPO (s cuna 3a eoouwnu nepuoou om 01.01.2020 e.,
npuemu om EK). Tesu nmpomenn B Pamkara BKIOYBAaT mpepabOTEHW H3ISUIO ACPUHHUIINU 3a
»aKTHB” W ,TIACHUB”, KaKTO U HOBH HACOKH WM KOHIICTIIIMH 32 TSIXHOTO W3MEpPBaHE, OTIHCBAaHE,
nmpencraBsiHe W omnoBecTsiBaHe. [Ipomenute B KoHIenTyamHarta pamMka ca CBIPOBOACHH C
W3MEHEHUS] B HSAKOM Mpenparku KbM Hesl B MeXAyHapoJaHHUTE CTaHAapTh 3a (QuHAHCOBO
otuutane, B .4. MCDO 2, MCPO 3, MCDO 6, MCDO 14, MCC 1, MCC 8, MCC 34, MCC 37,
MCC 38, KPMC®O 12, KPMC®O 19, KPMC®O 20, KPMC®O 22 u IIKP 32. Yacr or
MperpaTKuTe HAcouyBaT KbM KOs Bepcus Ha KoHIenTyamHata pamMka cliefjBa C€ OTHACST
W3sIBIIEHUATa B mocodeHuTe cranaaptu (pamkara Ha KMCC, mpuera or CMCC mpe3 2001 r.,
pamkara Ha CMCC ot 2010 r. win HoBaTa peBu3MpaHa pamka oT 2018 r.), Apyru H3pUUHO
MmocoyBar, 4e AeUHHUINHATE B CTaHJApTa HE Ca aKTyaJlM3UpaHH B CHOTBETCTBHE C HOBHUTE
HW3MEHEHHUs B paMKaTa. PBKOBOACTBOTO € B Mpollec Ha NPOyYBaHe, aHAJIM3 U OLEHKa Ha e(eKTHTE
OT MPOMEHHTE, KOUTO OMxa OKa3Balll BIIMSHHE BHPXY CUYETOBOJHATA MOJHUTHUKA W BBPXY

KJIacu()UKALUITa U IPEJCTABIHETO HA AKTUBUTE U MIACUBHUTE HA APYKECTBOTO;
MC®O 3 (npomenen) — bBusnec kombunayuu (8 cuna 3a coouwinu nepuoou om 01.01.2020 2., ne e

npuem om ER) Tazmu MMpoOMAHA Kacac IaJICHOTO B MMPWJIOKCHHUATA KbM CTaHAAPTa OIMMPEACIICHUEC 3a

»OM3HEC” W € CBBpP3aHa C TPYTHOCTHTE, KOWTO NPHUIOOMBAIIOTO NPEANPHUITHE Ccpela B
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MpeLeHKaTa Janyd ce nNpuaoOuBa OM3HeC WM ChBKYIHOCT OT akTUBH. M3MeHeHueTo nemnu: a) na
W3SCHH, Y€ 3a Ja ObjAe ompelelieH KaTo OM3HeC, MPUAOOUTUAT HAOOp OT AEHHOCTH U aKTHBU
TpsOBa /1a BKIIFOYBA KaTO MHHUMYM BIIOKCHUTE PECYpCH M ONEPATUBHHU NPOIECH, KOUTO 3aeTHO
BOJAT JI0 Ch3[JaBaHETO Ha MPOAYKT; 0) Aa ce CTeCHAT AehUHUIIUUTE 3a ,,0u3Hec” U 3a ,,IPOAYKT”,
KaTO Ce ChCPENOTOYaT JI0 CTOKUTE W YCIyTHTe, IPENOCTaBIHM Ha KIMEHT M KaTo Ce CHeMe
GboKkychT BBpPXY CIOCOOHOCTTAa 3a HaMallsiBaHE Ha pa3sXxoauTe; B) JAa J100aBU HACOKU H
WIIOCTPATUBHHU NIPHUMEPH, KOUTO J1a TIOMOTHAT Ha MPEANPHUATHATA B IIPELICHKATa JaId € IPUI00HUT
OIEpaTUBEH MPOLEC; T) Ja IpeMaxHe U3UCKBAHETO 3a OLEHKA 3a TOBA JaJIU Na3apHUTE yYaCTHUIH
ca B ChCTOSIHME Ja 3aMEHST JIMIICBAIIUTE PECYpCH M OIEPAaTHBHU IPOLECH B NPHIOOWBAHOTO
MpeanpusTre, 3a 1a IpOIbIDKAT Aa Ch3/AaBaT MPOAYKT, U 1) 1a ce 100aBH OMIMATA 3a T.HAp. TECT
3a KOHIIEHTPAIWs, KOMTO TMO3BOJIIBAa OMPOCTEHA OLCHKA 3a TOBA, MM JaJeHa CHBKYITHOCT OT
JICHHOCTH W aKTUBH € OW3Hec, WM He. PBKOBOJCTBOTO € B Mpollec Ha MpOy4YBaHe, aHAIHM3 U
OlICHKa Ha e(eKTUTe OT MPOMEHHTE, KOMTO OMXa OKa3BaIM BIMSHHE BBPXY CUYETOBOJHATA

IMOJINTUKA U BBPXY KHaCI/I(i)I/IKaHI/IHTa M TIPEJCTABSIHETO HAa AKTUBUTE U IIACUBUTE HA APYKECTBOTO,

Ipomenu 6 MCC 1 Ilpeocmassine na gunancoeu omuemu u MCC 8 Cuemogoona nonumuxa,
NPOMEHU 8 NPUOIUZUMENHUME OYEeHKU U Spekl (6 cuna 3a 200uwiHu nepuoou om 01.01.2020 & —
npuemu om EK). Te3m mpoMeHH KacaiT Npenu3upaHe OMPEAeTIeHHETO 3a ,,ChIIECTBEHOCT ,
MOCOYeHO B JBaTa craHjgapra. Coopex TsIX HOBOTO OIpEJENeHHE 3a ChIIECTBEHOCT €:
~AHpOpMAIsITa € CHINEeCTBEHa, aKO IMPOIyCHAaTa, MPEACTaBeHa HETOYHO WM TPHUKPHUTa, OU
MOTJIO B pa3yMHa CTETIeH /Ia CE 0YaKBa Jia MOBJIKsIE Ha PEHICHUSITa HA OCHOBHHUTE MOTPEOUTENH Ha
(hMHAHCOBUTE OTYETH C 0OIma IIeN, KOUTO MPENoCTaBAT (UHAHCOBA HMH(pOpMANUs 3a JaaeHO
OTYeTHO mpeanpusitThe”. Hanwie ca Tpu HOBM acreKkTa OT ONpENeNeHUETO, KOUTO ClieABa Jia
ObmaT orOens3aHu: a) “TIPUKPHBAaHE — HACTOSIIOTO OIpeneieHne ce (QOKycHpa caMoO BBPXY
MPOIyCKaHe M HETOYHO TipencraBsiHe. 3axmodennero Ha CMCC e, We NpUKpHUBAHETO Ha
ChIlECTBEHa WH(MOpMAIUS MOXE Ja WMa ChIMS ePeKT KaTo MPONMyCKaHe Ha ChIIeCTBEHA
uHpopmanus; 0) ,,04akBaHE B pa3yMHa CTElEH Jia Ce TOBJIHsE Ha pEIICHHATAa Ha OCHOBHHTE
nmoTpeduTenn”’ — HACTOSIIOTO OIPENIeIIeHNe Ce OTHACS [0 ,,0M MOTJIO J1a TIOBIIHsE”, KOETO CIIOpe
CMCC Mmoke ja ce mpueMe, 4e ce U3MCKBa TBhPJe MHOTO WH(POPMAIUS, Thil KATO MOYTH BCHYKO
,»OM MOTJIO Jia TIOBNIWsE” BBPXY pPEUICHHATA Ha HAKOW MOTPEOUTENH, IOPU BEPOSTHOCTTA Ja €
MUHHMAaJIHA; U B) “OCHOBHH MOTpeOuTeny” (CHUICCTBYBAIM WM IMOTCHIMATHH HHBECTHTOPH,
3aeMOJaTeN U APYTH KPEAUTOPH) — HACTOSIIOTO ONpeesieHHe ce OTHAcs 1o ,,I0TpeOuTenn’,
koeto croper; CMCC moske na Obe TPUETO TBHPAE IMHUPOKO, T.€. JIa C€ B3eMAT MPEABUI] BCUIKH
BB3MOKHH TIOJI3BAaTeNN Ha (DUHAHCOBHUTE OTYETH, KOraTo ce pellaBa KakBa MHpOpMalus Aa ce
ormoBectd. ChBINO Taka, IOCOYBAT C€ HM3PUYHO €T HAYMHA 32 TPUKPHBaHE Ha CHIIECTBEHA
nHpOpPMaLUS: a) U3M0J3BaHE Ha €3HK 3a CHLUICCTBEH €JIEMEHT, KOWTO € YKIIOHYUB MU HesceH; 0)
WHpOPMAITUS 32 CHINECTBEH €JIEMEHT, CJIelIKa MM ChOUTHE, KOSITO € Pa3NpbhCcHATA HA Pa3inIHU
MecTa BbB (DMHAHCOBHTE OTYETH; B) HECXOAHU EJIEMEHTH, CIEIKH U ChOUTHA, MO CHIIECTBO,

KOWUTO HECIOAXOAAIIO Ca NPEACTAaBEHU CHBKYITHO, I‘) CXOJHH CJICMCHTH, CACIIKHU 1 C’I)6I/ITI/I$[, KOHUTO
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HEMOJIXOIAIIO Ca IMPEICTABeHH CaMOCTOSITETHO; M JI) ChIIeCTBEHA MH(POpPMAIUS € CKPHUTa upe3
HEChIECTBEHa WH(GOpMAIM 0 TakaBa CTEMEH, 4Ye CTaBa HEICHO Kosi WH(poOpManus ¢
cpimecTBeHa. ChIO Taka IPOMEHHTE TIOACHSBAT, Y€ aIpECHPAHETO KbM HesicHa WHOpMAITHs nMa
ChINUS PEKT KAKTO MPH MPOITyCHATA WM JIMIICBAIa WHAOPMAIUs, KAKTO U Y€ NPEIIPUITUCTO
OIIEHsBAa CHINECTBEHOCTTA B KOHTEKCTa Ha (HWHAHCOBHS OTYET B HeroBaTa  IISUIOCT.
PBKOBOICTBOTO € B IpOIIEC HA MPOYYBaHE, aHAIHU3 U OIICHKA HA e(DEKTUTE OT MPOMECHHUTE, KOUTO
Omxa OKa3BaJ WM BIMSHHWE BBPXY CUETOBOJHATA TOJWTHKA W BBPXY Kilacupukanuara u

MPEACTABIHECTO HA AKTUBUTEC U IIACUBUTE HA APYKECTBOTO,

Ilpomenu ¢ MCDPO 9 @uuancosu uncmpymenmu, MCC 39 Qunancosu uncmpymeHmu.
Ilpusnasane u oyenasare u MCPO 7 Qunancosu uncmpymenmu: Onogecmasanus (8 cuna 3a
eoouwnu nepuoou om 01.01.2020 2 — npuemu om EK). Te3um npomMeHH ca CBBpP3aHU C
MPOM3THYAIATa HECUTYPHOCT OT pedopmara Ha peepeHTHUTE TUXBEHU MPOIECHTH, peaIpreTa
or CeBeta 3a ¢unaHcoBa ctabuinHocT KbM ['20. Tasu pedopma e HacodyeHa KbM 3aMsHA Ha
CHINECTBYBAIIUTE W W3IOJ3BAaHU KaTo peepeHTHH, B CACIKHTE C (MHAHCOBH HHCTPYMEHTH,
MekaybankoBu JsmxBeHu mporenta (Hampumep: Libor, Euribor, Tibor), ¢ axrepnaruBan
pedepeHTHN JMXBEHH MPOIICHTH, OCHOBABAaIld Ce HAa MEXAy OaHKOBH Ta3apH, KaKTO U 3a
pa3paboTBaHe Ha aNTepHATHBHU 0a30BH JIMXBEHU MPOIEHTH, KOUTO ca MmouTH O6e3puckoBu. Llenra
Ha pedopmara e Ja ce MpeooJesT MocaeTuuTe oT peopmara Ha 6a30BUTE TUXBEHH MPOLEHTH
BBPXY (PMHAHCOBOTO OTYUTAHE IIpe3 MEepHoja Mpear 3aMsHaTa Ha ChIIECTBYBaIl 0a30B JMXBEH
MPOLCHT C aJTepPHATHBEH 0a30B JIMXBEH MpPOICHT. M3MeHeHusATa NpenBWXKIAT BPEMEHHU WU
OTPAaHMYECHU M3KIIOYEHUS OT M3UCKBaHUATA 3a OTUYMTaHe Ha xemkupaHeto nmo MCC 39
(DUHAHCOBU WHCTPYMEHTH: Mpu3HaBaHe M oueHsBaHe U MC®PO 9 DuHaHCOBH HHCTPYMEHTH,
Taka 4e JPY>KeCTBaTa Jia Morar Ja IMpOJBIDKAT J]a OTTOBAPAT HA M3UCKBAaHUATA, KATO Ce IIpHeMa,
4e ChINECTBYBAIIUTE 0a30BH JIMXBEHH MPOIEHTH HE C€ MPOMEHIT MOopaad pedopmara Ha
MeX/TyOaHKOBUS JINXBEH MPOLEHT. B pe3ynrtaTr Ha Ta3u pedopma, MPOMEHUTE 3acATAT CIECTHUTE
obiactu: 1) M3uckBaHe 3a XepKUpaHe HA MapUYHU MOTONHM ¢ BHCOKa BepostHocT (MCDO 9 u
MCC 39) — ako xemxupaHaTa TMO3WIM € MPOTHO3HA TpaH3akius, [lpyxkecTBoTo ciexBa na
OTIpE/IeNI AT MMPOTHO3HATA TPAaH3aKIUS € C BUCOKA BEPOSTHOCT, MPUEMaiKy, 4e pedepeHTHUS
JIUXBEH TPOIICHT, Bb3 OCHOBA HAa KOWTO ca 0a3MpaHW XeKUpPAHUTE IMAPUYHU IOTOIH, HE Ce
MPOMEHS B pe3ynTar Ha pedopmara Ha pe)epeHTHUTE JIUXBEHH MPOLeHTH; 2) Pekmacudukarus
Ha Cymara, OTYETeHa KaTo Pe3epB OT XeIDKHpaHe Ha MAPUYHHU MOTOIM B Ievyandara ui 3aryoara
(MC®O 9 u MCC 39) — 3a nma onpenenu Jainu XeHKUpPAaHUTE MAPUYHMA TOTOIM CE€ OYaKBa Ja
BB3HUKHAT, JIPYKECTBOTO CJIE/[Ba Jia IIpreMe, 4e pepepeHTHUAT JIUXBEH MPOIICHT, Bb3 OCHOBA Ha
KOUTO ca 0a3upaHu Xe/PKUpaHUTE TApUYHU MTOTOIH, HE Ce TIPOMEHS B pe3yaTar Ha pedopmaTa Ha
pedepenTHUTE IMXBeHH TpoieHTH; 3) OleHka Ha UKOHOMHYECKOTO B3aMMOOTHOIIICHUE MEXKILY
XeDKApaHaTa TMO3UIUA W xemkuparnus uHcTpyMeHT (MC®O 9) — apykecTBOTO cienBa na
npueme, 4e peepeHTHUs JIMXBEH IMPOICHT, Bb3 OCHOBAa Ha KOWTO ca Oa3MpaHH Xe/KHPAHUTE

MApUYHU TIOTOIM W/WIIM XEDKUpPAH PHUCK, WIKM pedepeHTHUS JIMXBEH MPOLEHT, Bb3 OCHOBA Ha
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KOUTO ca 0a3upaHM NMapUYHUTE MOTOLM HA XEDKUPALIUs HHCTPYMEHT, HE CE IPOMEHST B
pesyarat Ha pedopmata Ha pedepeHTHHTe JuxBeHH mnpoueHTd; 4) IIpocrmexTuBHO u
petpocuektuBHO orensBane (MCC 39) — npykecTBOTO cliefiBa Aa Tpueme, de pedepeHTHUs
JUXBEH MPOIICHT, Bb3 OCHOBAa Ha KOWTO ca Oa3upaHH XeIKHpAaHUTE MApWYHU MOTOLU W/WIN
XE[UKMpAaH PHUCK, WIH peQepeHTHHUs] JUXBEH IPOLEHT, Bb3 OCHOBA Ha KOWTO ca Oa3upaHu
MapUYHUTE TTOTOLM Ha XeKUpAIUs HHCTPYMEHT, HEe ce MMPOMEHSAT B pe3yiTaT Ha pedopmara Ha
pedepeHTHUTE JMXBEHH HOpoueHTH. OT [Ipy)KeCTBOTO HE C€ M3MCKBAa Ja IIPEeyCTAaHOBSBA
XeJDKUPALIo B3aMMOOTHOILIEHHE Tpe3 MepHuoja Ha HECUT'YPHOCT, Bb3HHKBAIA €AMHCTBEHO OT
pedopmata Ha pedepeHTHHTE JIMXBEHH NPOLEHTH, 3aILOTO JAEHCTBUTEIHHUTE pE3yJITaTh OT
XEJDKHPAHETO HEe ca BHUCOKOE(EKTWBHH, T.e. M3BBH Auanazona mexay 80 — 125%, koraro ce
[IPaBU PETPOCIEKTHBHA OLEHKAa. B To3u cimy4ail ApyXecTBOTO CielBa Oa IPWIOKHU IPYTUTE
yCJIOBSI, KOMTO CE€ M3MCKBAT €IHO XESKIUPAIIO B3aMMOOTHOIIICHHE J]a CE OTUETE KaTO XeIKHpaHe,
BKJIIOYUTEJIHO TPOCHEKTHBHA OLIEHKA, 3a J1a OLIEHH AAJIH XEIKUPAIIOTO B3aWMOOTHOLICHHE
clieiBa Ja ce mpeycranoBuy; 5) OnpenensiHe Ha KOMIIOHEHT OT MO3MIUS KaTO XeKUpaHa MO3HIIUS
(MCDO 9 u MCC 39) — 3a xemkupaHe Ha peepeHTeH KOMIIOHEHT Ha JIMXBEH PHUCK, KOUTO €
3acerHaT oT pepopMaTa Ha peepeHTHUTE JIUXBEHHU MPOLCHTH, IPY>KECTBOTO CJIE/IBA Aa MPUI0XKU
cnerudruauTe m3uckBanust Ha MCPO 9 u MCC 39, 3a na onpeneny 1aai pUCKOBHS KOMITOHEHT
€ CaMOCTOSITETTHO WACHTH(OUIPYEM NPU B3HUKBAHE HA XEIHKUPAIIOTO B3aMMOOTHOIIIEHHE. AKO
XC[DKMPAHEeTO € JMHAMHYHO XeDKUpaHe, NP KOETO JPY)KECTBOTO YECTO Mperiexnaa
XESKAUPALIOTO B3aWMOOTHOIIICHNE, PUCKOBUSAT KOMIIOHEHT € HEOOXOAMMO JIa c€ WACHTUPHUINpPA
KaTo CaMOCTOSTEJICH CaMO MPH IbPBOHAYATHOTO OIpeessiHe Ha XeKupaHara no3unus; 6) Kpai
Ha npunarane Ha obnekuenusita (MCDPO 9 u MCC 39) — npoMeHHTEe TOCOYBAT OOCTOATEIICTRA,
IpU KOUTO JAPYXKECTBOTO CJelBa IPOCIEKTHUBHO Ja CHpE NPWIAraHeTo Ha OOJEKYEHUSTa,
MMOCOYECHH B TOUKH OT 1 10 5 mo-rope. OOJieKUeHUATA, IOCOYCHH B TOYKHU OT 1 710 4 mo-rope, ca
MPWIOKHUMH JI0 TIO-PAHHOTO CHOMTHE OT: KOraTO HECHUTYPHOCTTA IO OTHOILIEHHWE Ha MOMEHTa U
cyMaTa Ha Mapu4yHUTE MOTOIH, MOpoJieHa OT pedopmara Ha pedepeHTHUTE JIMXBEHH MPOICHTH,
BEYE HE CHUICCTBYBA M0 OTHOIICHHE HA XEKHpaHATa MO3ULMS M XEIDKUPALIUS WHCTPYMEHT; U
KOTaTo XeKHPAaIloTO B3aUMOOTHOIIIEHHE CE MTPEYCTaHOBH. 3a TOYKa 5 MO-TOpe, OOJIEKUYEHUETO Ce
mpuiara 10 IpeKpaTsBaHe XeDKUPALIoTo B3auMooTHowmeHue. 7) OnosectaBanus (MCDO 7) —
OT JPY’KECTBaTa ce U3UCKBA JIa OTIOBECTAT: ChIECTBEHUTE pepepeHTHH JIMXBEHH TPOLIEHTH, KbM
KOUTO XEXIUpAIlUTe B3aMMOOTHOILICHMS Ca M3JIOKEHH; 00XBaTa HAa PUCKOBATa EKCIIO3UIIMA,
KOSITO JIDY’)KECTBOTO YIIPaBIIsiBa, 3acETHAT OT pedpopMara Ha peepeHTHUTE JIMXBEHU MPOICHTH;
KaK JpYKECTBOTO YIpaBisABa Ipoleca IO NPEMHUHABaHE KbM aJTEPHATUBHH pedepeHTHH
JIUXBEHU MPOIICHTH; OTIMCAHHUE HA CHIICCTBEHUTE JIOMMYyCKAHUS M IPEIICHKH, KOUTO JAPYKECTBOTO €
Hampasuiao 3a npwioxkeHne Ha npomeHute B MCOO 9 m MCC 39; HomuHanHAaTa cymMa Ha
XEJDKUPALIUs HHCTPYMEHT B X€PKHUPALIOTO B3aMMOOTHOLIECHHUE, 32 KOSTO JIPY>KECTBOTO MpHiIara
M3KITIOYEHUs] B 0OXBaTra Ha MPOMEHUTE. PHKOBOJICTBOTO € B MpOIleC HAa MPOy4YBaHE, aHAIHM3 U
OLIEHKa Ha e(eKTHTe OT NPOMEHHTE, KOMTO OMXa OKa3BajlM BIMSHHE BBPXY CUETOBOJHATA

IIOJINTUKA U BBPXY K.HaCI/I(i)I/IKaHI/ISITa " MPEACTABAHETO HA aKTUBUTE U MTAaCUBUTE HA APYKECTBOTO.
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WnnuBuayanHusaT (UHAHCOB OTYET Ha JPYKECTBOTO € HM3rOTBEH Ha 0a3a HCTOpHYecKaTa IeHa ¢
W3KJII0YEHUE Ha MMOTUTE, MALIMHUTE M O00OpYIBaHETO, MHBECTULMOHHUTE UMOTU U (PUHAHCOBHUTE AKTHUBU IOJ
¢opmara Ha KaOMTaJIOBM MHBECTHLUH Ipe3 OPYr BCEOOXBAaTEH NOXO, KOUTO Ca OLEHEHU Ha 0a3a MpeoleHEeHa
peci. cIipaBeIiBa CTOWHOCT.

JpyXecTBOTO BOAU CBOUTE CUETOBOJHH perucTpu B Obirapcku jes (BGN), koiTo mpuema KaTto Herosa
OTYETHa BaJIyTa 3a IpeAacTaBsHe. [laHHUTE B MHIMBUIYaTHHUS (PUMHAHCOB OTYET M NMPHIOKCHHATA KbM HETO ca
MIPECTaBEHH B XUJISIIH JIEBA, OCBEH aKO HEIIO IPYro U3pUYHO HE € YKa3aHO.

[IpencraBsHeTo Ha (PMHAHCOB OTYET CHITACHO MEXKIyHApOAHHUTE CTaHIAPTU 32 (PUHAHCOBH OTUETH
M3UCKBAa PHKOBOJICTBOTO Ja HANpaBH Hal-I0OpH NMPHOIM3UTEIHH OLEHKH, HAYUCICHHUS M PasyMHO 0OOCHOBaHU
MPEIONI0KEHHS, KOUTO OKa3BaT e(heKT BbPXY OTUETEHUTE CTOMHOCTH HA aKTHBHUTE U NACHBUTE, HA IPUXOAUTE H
pasxoauTe, W Ha OMOBECTSBAHETO HAa YCIOBHM B3€MaHUS W 3aJb/DKEHHs KbM Jarata Ha oTdeTa. 1e3u
NPUOIM3NTETHN OLCHKH, HAYMCIICHHS U MPEATIOI0KEHHS ca OCHOBAaHM Ha MH(POPMAIUATA, KOSTO € HAUINIHA KbM
JnaTata Ha (QMHAHCOBHSI OTYET, MMOPATH KOETO ObaemmuTe (PaKTHUSCKH pe3yaTaTh Ouxa MOTIH Ja ObJaT pa3ludHA
oT Tax (KaTo B ycJOBUS Ha (HMHAHCOBA KpU3a HECHTYPHOCTHUTE ca Mo-3Ha4uTesNHU). OOEKTHTE, KOHUTO
MperonaraT Mmo-BUCOKa CTENEH Ha CyOCKTHBHA MpEIEHKAa WM CIOXHOCT, MM KBICTO NPEATNONIOKEHHATA U
NpUOIM3NTETHATE CYCTOBOIHMU OLICHKU Ca CHIECTBEHH 3a (PMHAHCOBHUS OTYET, Ca OMOBEeCTeHU B [Ipunodcenue No
2.33, Ilpunoocenue Ne 15, Ilpunoscenue Ne 17 u Ipunoscenue Ne 20.

2.2. Konconuoupan cpunancoe omuem na opyricecmeomo

JIpy>KeCTBOTO € 3aIl0YHajI0 Mpoleca Ha U3TOTBSHE Ha CBOS KOHCOJHIMPAH FOAMIICH (PMHAHCOB OTYET 3a
2019 r. B crotBercTBHE ¢ MCDO B cma 3a 2019 r., B KOWTO OTYeT 1Iie € BKIIOYCH W HACTOALIUAT HHIUBUIYAICH
T'OJUIICH q)HHaHCOB otuetr. ChriuacHo IJIAaHUPAHUTE JaTU PBKOBOACTBOTO OYaKBA KOHCOJMAHWPAHUAT TIOJUIICH
¢uHaHCOB OTUeT Aa ObJe of00peH 3a u3maBaHe He mo-KbcHO OoT 30.04.2020 r. ot ChBeTa Ha AMPEKTOPUTE HA
JPYKECTBOTO, CIIEJI KOSATO JaTa OTYETHT e Obe MyOInYHO Ha PAa3NOIOKEHNE Ha TPETH JIUIIA.

2.3. Biusane na Ynugpapm A/l ¢ Coghapma A/l
a) npaena (hopma Ha enueaHUIMA

Biueaneto na Yaudapm AJl (mpeobpasysario ce apyxectso) B Codapma AJl (mpreMaiiio IpyKecTBo) €
peanu3upaHo upe3 mpaBHaTa (popma Ha mpeoOpaszyBaHe, periaMeHTHpaHa B TBProBCKHs 3akoH. BiuBanero e
BNHCAHO B TBProBCKUs PErucThp KbM AreHuusta no BhnucBanusta Ha 13.09.2018 r. B pesynrar Ha caenkara
J10TO UMymiecTBO Ha Yuudapm AJl nmpemunaBa B Codapma AJl, a Yuudapm AJ] ce mnpekparssa 0e3

JIUKBUJAIAS.

Ha 17.05.2018 r. e noanucad A0roBop 3a npeodpasyBaHe upe3 BiauBaHe Mexay Codapma A/l (mpuemario
apyxkectBo) U YHudapm A/l (mpeoOpasyBaio ce ApyKecTBO), C KOMTO ce ypexkIa HAauuHbBT, IO KOWTO WIe ce
M3BBpIIN MpeodpaszyBaHeTo. CrpaBeqinBarTa [ieHa Ha aKIIMUTE Ha yJacTBaIIuTe B IpeoOpa3yBaHETO IPYKECTBA €
orpejelieHa Ha 0a3ara Ha OOIIONPUETUTE OIIEHBYHHM METO/IH, Bh3 OCHOBA Ha KOUTO ce (popMUpa CHOTHOIIICHHE Ha
3amsHara ot 0,951317.

JoroBopbT 3a mpeobOpasyBaHe U JOKJIaAbT Ha MpOBepuTens ca Ounn onodpeHu ot OOmoTo chOpaHue Ha
npuemamioro apyxectso Ha 01.08.2018 r.

Ilenta Ha caenkara 1mo npeodpa3yBaHETO Ha JIBETE IPYyKecTBa ¢ Oua:
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® IpecTpyKTypupaHe Ha JpyxectBata B Tpymata Codapma, 3a aa ce eIMMUHUpPAT AyOJIupamiu ce
JIIEHHOCTH;

e (okycmpaHe Ha YyCHIHMATa KBM MPOW3BOJACTBEHATA W THProBCKara JOEHHOCT, CHOTBETHO [0
ONTHUMU3UpPaAHE HA aIMUHUCTPATUBHUTE PA3XO/IH;

e YyBEIMYaBaHEC Ha €()DEKTMBHOCTTa M IOCTHIAaHE HA CUHEPrHeH e(eKT KAKTO 3a YIPABICHUETO U
M3BBPIIBAHETO HA TIPOM3BOJICTBEHATA U THPTOBCKA JIEWHOCT, TaKa U 32 ONITHUMHU3HUPAHE Ha PA3XOIUTE.

@ cuemoBo0eH Memoo Ha OMYUMane Ha GIU6AHUMA

[Tpu BnuBanero Ha Yuudapm A/l 3a cueToBomHM Henu e Ouna mpueTa 3a JaTa Ha BIMBAHETO JaTara
01.01.2018 r.

o MmomenTa Ha BiuBaHeTo YHu(papm A/l e 6mno mpmepHo apyxkectBo Ha Codapma A/l. M3Bbpiiernte
CHEJKHM ca TPeTHpPaHW KaTo NpPECTpYKTypUpaHe Ha AEHHOCTTa Ha JBeTe ApYyXKecTBa. BIMBaHETO € OTYETEHO
CYETOBOJTHO KaTO € NPUJIOKEH METOABT Ha ,,00eInHsABaHe Ha y4acTus . ChIIIaCHO M3UCKBAHUSTA U MIpaBHiiaTa Ha
TO3W METOJ] JICHHOCTTa W MMYIIECTBAaTa Ha JPY)KECTBAaTa ca MPEICTABEHH B HACTOAIMIMS (MHAHCOB OTYET TAKa,
CsIKalll T€ BUHATH ca OMii 00eTMHEeHH, HE3aBUCHMO OT IPABHUTE CHOUTHS U MPOLEAYPH U TEXHUTE €PEKTH BHPXY
MpaBHUS CTATYT W )KMBOT Ha MPHEMAIOTO M Mpeodpa3yBalioTo ce ApyxkecTBo. EnnmuHupanu ca edekture ot
BCHYKH CTOIIAHCKH OTEpaliy MEXy IMPUEMAIIOTO M peoOpa3yBamioTo ce JPY>KECTBO, BKIIOUUTETHO Pa3ueTUTe
MEXKy TSX, 0€3 3HaYeHHE Jai ca HACTBIMIN IPEIN WM CIIe]T 1aTaTa Ha MPecTPyKTypupaHeTo. Benukn pasnuku
OT OlepanusITa Mo BIMBAHUATA, CA OTYETCHH B COOCTBEHMS KamHMTall — KOMIIOHEHT ,,Hepa3NpeaeieHa rneqanda”
(ITpunoowcenue Ne 28).

2.4. Cpagnumennu 0annu

HpyxecTBoTO mpencTtaBsi oOW4aiiHO cpaBHUTETHA MH(OpMAMs BbB (PMHAHCOBUTE CH OTUETH 3a €IHA
MIpeIXoHa TOJUHA.

Korato e HeoOXoauMMo, CpaBHUTEIHHTE JaHHU c€ pekilacupuuupar (M NpEer3uucisBar), 3a Ja ce
MTOCTUTHE CHIIOCTABUMOCT CIIPSMO ITPOMEHH B MPEACTABIHETO B TEKYI[aTa TOIUHA.

WzxirroueHune oT ToBa MpaBUIIO € MPEICTABIHETO Ha €PEeKTUTE OT MPHIIIOKEHUETO 3a MbPBH T Ha MCDO
16 Jluzune. JIpyxecTBOTO € M30pano MoIU(UIIMPAaHO PETPOCIICKTHBHO NpujaraHe 3a mbpBu nmbT Ha MCDO 16
Jluzune. CpaBHuTeIHUTE AaHHU 3a roauHara (2018 r), npeamiecTBaina mbpBoHaYaIHOTO npuwiarane Ha MC®O 16

Jluzune HAMaA Ja 6’I>,I[aT MMpEU34YrCIIsIBAHU.

Edexrure or mppBonavanHoto npuiarane (01.01.2018 r.) va MCDO 9 Quuancosu uncmpymenmu ca

OTYETCHU B COOCTBEHMSI KalUTal — KOMIIOHEHT ,,Hepa3IpeiesicHa nevaada” U ca KakTo Clie/IBa:
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BGN’000
Kpaiino cango Ha HepasnpeneneHaTa ne4yajida koM 31 1exkeMBpH Hpunoxenus
2017 roquHa (Mpeu34UCcIeHO ¢ 00eJUHEeHH NMOKa3aTe u ¢ YHupapm 45831
AJl (Mpuioxenue Ne 2.3)) ’
HauncnsBane Ha mpoBU3MS 32 00€31eHKA 32 09aKBaHU KPEIUTHHU 3aryOu 1Mo
TBPrOBCKH B3€MaHHs OT CBBP3aHM NPEIITPUATHA 24 (305)
Hauucnsapane Ha IMpOBU3UA 3a 0663H6HKa 3a OYaKBaHU KPEAUTHU 3ary61/1 1o
THProBCKU B3E€MaHHA OT TPETHU JIMLa 25 (575)
Hauucnsapane Ha IMpoOBU3UA 3a 0663H6HKa 3a OYaKBaHU KPECAUTHU 3ary61/1 1o
MpeAOCTAaBCHU ABJITOCPOYHHU 3a€MU HA CBBbP3aHU NPEANIPUATUAL 21 (119)
HauncnsBane Ha mpoBU3MS 32 00€31eHKA 32 0YaKBaHU KPEIUTHHU 3aryOu 1Mo
NPENOCTABEHN KPATKOCPOYHM 3a€MHU Ha CBBP3aHU MPEIITPUATHA 24 (87)
HauwucnsBane Ha mpoBU3MS 32 00€31ICHKA 32 OYaKBAHU KPEIUTHU 3aryOu 1o
NPEIOCTABEHU IBJITOCPOYHU 3a€MU HA TPETH JIMLA 29 (6)
HauuncnsaBane Ha IpOBU3HA 3a 0663H6HKa 34 OYaKBAHU KPECAUTHU 33Fy6I/I 10
MpeAOCTAaBEHN KPATKOCPOYHHU 3a€MHU HA TPETHU JIULa 26 (a) (66)
Hauncnspane Ha mpoBU3MS 10 (UHAHCOBHU rapaHIUH 40 (297)
VBenuueHue Ha OTCPOUYCHUTC JaHBYHU aKTHBU, CBbpP3aHNU C HAYHUCJICHU
MIPOBHM3MH 38 OYaKBaHU KPEIUTHU 3aryon 30 146
0011 eeKT BBPXY Hepa3mpe/ejieHATa ne4aada (1,309)
HauvanHo canno Ha Hepa3npeaeseHa ne4anoa Ha 1 suyapu 2018
roJAMHA cjel npeusynciaeHre oT npuiaradero Ha MC®O0 9 3a nbpBu
nbT 44,522

2.5. @ynKyuonanna eéanyma u NPU3HAGAHE HA KYPCOGU PA3IUKU

ODyHKIMOHATHA M OTYETHA BallyTa Ha MpeAcTaBsiHe Ha (UHAHCOBHS OTYET Ha JPYKECTBOTO €
obarapckusaT jeB. Ot 1.07.1997 r. neBbT € ¢GUKCUpaH B ChOTBETCTBHE ChC 3akoHa 3a BHB kbM repmanckara
Mapka B cboTHOIIeHHe BGN 1 : DEM 1, a ¢ BbBeX/1aHETO Ha €BPOTO KaTo opUIMaNIHa BalyTa Ha EBponeickust
CBI03 - ¢ eBpoTo B choTHOMmeHHne BGN 1.95583 : EUR 1.

Ilpn mppBOHAYANHO NMPHU3HABAaHE, CHIEJIKAa B Uy)KISCTpaHHA BalyTa C€ 3alHMcBa BbB (PyHKIMOHaHATA
BaJyTa, KaTO KbM CyMaTa B UyX/JECTpaHHa BajyTa ce mpujara OOMEHHHUAT KypCc KbM MOMEHTa Ha CAEJIKaTa WIN
orepanusTa. [lapudHuTe cpeacTBa, B3eMaHHITa W 3aIbDKEHHATA, KAaTO MOHETAPHH OTYETHH OOEKTH,
JICHOMHHUPAHHU B Yy)KJeCTpaHHA BaJyTa C€ OTYUTAT BHB ()YHKIIMOHAIHATA BAIyTa KaTO ce Mpuiiara OOMEHHUST
Kypc, myonukyBan ot BHb 3a mocneanust paboten aeH Ha choTBeTHHS Mecell. KbM 31 nekeMBpu Te ce OleHsIBaT B
OBJrapcKy JieBa, KaTo Ce U3I0J3Ba 3aKIIOYUTEIHUAT oOMeHeH Kypc Ha BHB.

HemonetapauTe 0T4eTHH 00EKTH B OTYeTa 32 (PUHAHCOBOTO ChCTOSHKE, TBPBOHAYAIHO JICHOMUHHUPAHU B
YyKJIECTpaHHA BAIyTa, CE OTYUTAT BbB (DYHKIIMOHAIHATA BayTa KaTo ce MpHiara HCTOPHUYECKUIT 0OMEHEH KypC
KBM JlaTaTa Ha OIepalysTa U MOoCIeIBaIlo He Ce IMPEOLEHABAT 10 3aKII0YUTEIIEH KypC.

Edexture oT KypcoBUTE Pa3iiMKH, CBBP3aHU C YPEXKIAHETO HAa CHCJIKA B Uy)KIECTpaHHA BajyTa, WIH
OTYMTAHETO HA THPTOBCKHU CJIENKH B Uy)KIECTPaHHA BaJyTa MO KypCOBE, KOUTO Ca Pa3lIW4YHH, OT T€3H, 0 KOUTO
MI'bPBOHAYAITHO ca OWJIM MPU3HATH, C€ BKIIOUBAT B OTYETa 332 BCEOOXBAaTHHSA JIOXOJ (B rmevanbaTa uiu 3arybara 3a
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roJuHaTa) B MOMEHTa Ha BR3HUKBAHETO MM, KaTO CE TPETUPAT KaTo “Apyru Aoxoau/(3aryou) ot aewHocTTa” (B
revanbara WM 3arydara 3a TOAMHATA) U Ce MPEICTaBAT HETHO.

2.6. ITpuxoou

Ilpuxoou no 0ozoeopu c Kiuenmu
OOnuaitHUTE TPUXOU HA APYKECTBOTO Ca OT ACHHOCTHUTE ONOBECTCHU B [Ipunoscenue Ne 3.1.

2.6.1. Ilpusnasane na npuxoou no 002060pu C KiueHmu

[Tpuxoaure B Ipy>KECTBOTO c€ NMPHU3HABAT, KOTATO KOHTPOIBT BBPXY OOCIIAHHUTE B 002080pa C KIUEHMA
CTOKH W/WIIK YCIYTU C€ MPEXBHPIU Ha KineHTa. KOHTporbT ce MpexBbpIisl Ha KIMEHTa IpH yJOBIETBOPSBAHE HA
3aBbJDKEHUSITA 32 M3IIBJIHEHHE TI0 IOTOBOPA Ype3 MPEXBBPIISHE Ha OOCIIAHUTE CTOKH W/HIU W3BBPIIN OOeIaHH
YCIyTH.

Oyenxa na 002080p ¢ KiueHm

Jloz2o60p ¢ knuenm € HaJIHIE CaMO KOTaTo MPH BIU3aHETO MY B CHIIA TOMW: a) MMa THPrOBCKa CHITHOCT U
MOTHUB, 0) cTpaHHUTE ca TO 0J00pwIn (YCTHO, MMCMEHO WJIM Ha 0a3a ,,ycTaHOBEHa M OOIIONpPH3HATA CTOMAHCKA
MPaKTHKA ) U ca Ce aHTAXHUPAIIM Ja TO M3ITBIHAT, B) IIpaBaTa Ha BCSAKA CTPaHA MOTaT Ja ObIaT UACHTUDUIPAHN U
I') YCIOBHSTA 32 IDIAIIaHe MOTaT Ja ObJaT WACHTU(GHUIUPAHH, U ) CHIIECTBYBA BEPOIATHOCT Bb3HArPAXICHHUETO,
Ha KOETO JPY>KECTBOTO MMa IPaBO IPH M3MBIHECHUE 33BIDKCHUSATA CH 33 M3IBJIHEHHE, 1a 0bae noiydeHo. [Ipu
OLICHKAa Ha ChOMpPaeMOCTTa ce B3eMaT NPEABHJ BCHUYKH PEJIEBAHTHU (aKTH U OOCTOSITEICTBA IO CHAENKATA, BKIL
MHHAQJI ONUT, OOMYaliHM OW3HEC MPAaKTHKH, MyOJIWKyBaHH IpaBWJIa M HANpaBeHW H3SABJICHHS OT CTpaHa Ha
IPYKECTBOTO, 00€3MeUeHHs 1 Bb3MOKHOCTH 3a y/JIOBJICTBOPSBAHE.

JoroBop, 3a KOWTO HAKOH OT TOPENOCOYCHUTE KPUTEPUU BCE OIIEC HE € M3IBIIHEH, MOJJIeKH Ha HOBa
OLIEHKA BCEKH OT4YeTeH repuo/l. [lonydeHnTe Bh3HATPaXKACHUS 110 TaKbB IOTOBOP CE MPU3HABAT KAaTO 33 bDKEHUE
(nacus no 0ocoeop) B oruera 3a (PUHAHCOBOTO CHCTOSHME, JOKATO: a) BCHYKM KPUTEPUH 3a TpH3HABAaHE Ha
JIOTOBOP C KJIMEHT He ObJaT M3MBJIHEHH; 0) IPY)KECTBOTO H3ITBJIHH 3abJDKCHUSITA CH 32 H3IIBIHCHHE U ©
MOJYYHUIIO ISUIOTO HJIH MOYTH [SUIOTO Bh3HArPaXKAeHHE (KOSTO HE MOJUICKH Ha Bb3CTAHOBSBAHE); U/UIU B) KOraTo
JIOTOBOPHT € MPEKpaTeH 1 MOJTYYEHOTO Bh3HATPAXKICHHUE HE MOJIIC)KH Ha Bh3CTAHOBSIBAHE.

[Tpu mppBOHAyYaHATA OLIEHKA HA JOTOBOPUTE CH C KJIMEHTH JIPY’KECTBOTO TPABH JIONIBIHUTEIICH aHAIN3 U
IpereHKa Ay JIBa WIM TI0BeYe JI0roBOpa TpsAOBa Aa ObAAT pasriekIaHHW B TAXHATA KOMOWHAIMS W Ja Obaar
OTYETCHM KaTO €JUH, W PECI. Janu OOCHIAHUTE CTOKHW W/WIIM YCIYTM BbB BCEKHM OTIENICH W/WIM KOMOWHUpPAH
JIOTOBOp TpsiOBa J1a ObIAT OTYETEHHU KAaTO €HO W/WIIH TIOBEYE 33/ IbJDKCHUS 32 U3IThIIHEHHE.

Bcesiko obemnanme 3a MpexBbpIIsiHE HA CTOKU H/WITM YCIYTH, KOMTO Ca pa3rpaHWYMMH (caMH TI0 ceOe CH U B
KOHTEKCTa Ha JJOTOBOPA), C& OTYMTA KAaTO €THO 3abJDKCHUE 32 U3ITbIIHEHUE.

JpykecTBOTO Mpu3HAaBa MPUXOJ 32 BCAKO 0OMOEIHO 3a0badCeHUe 3a U3nbIHeHue Ha HUBO UHOUBUOYAIeH
002080p ¢ Kauenm KaTo ce aHAIM3UPAT BHJA, CPOKA W YCIIOBHSTA 32 BCEKH KOHKpETeH JIoroBop. [Ipu noroBopu
CbC CXOJHHM XapaKTEPUCTHKH MPUXOAWUTE C€ MpHU3HABAaT Ha MopTdeiinHa 0a3a camMo ako IPyNUPaHETO UM B
nopTdeiin He OM UMaJIO CHIECTBEHO PA3IMYHO Bb3/eiCTBUE BEPXY (UHAHCOBUTE OTUETH.

Korato npu m3mbiHeHNe Ha 3a]IbIDKEHUSTA 32 U3ITBIHEHHE Y4acTBa JIpyra (Tpera) cTpaHa, JIPYyKeCTBOTO
OTIpesieNisl Aaly JielicTBa B KA4eCTBOTO HAa TMPUHIMIAN MIIM areHT KaTo OICHSBA €CTECTBOTO Ha OOCHIAHUETO CH
KbM KIIMEHTA - Ja MPEJOCTaBU CAMOCTOSTEIIHO OIPEACIICHUTE CTOKU WM YCIyTd (IPUHLMIIAN) WK J1a C€ YPeau
Jpyra cTpaHa Ja Tu npeaocTtass (areHt). pyKecTBOTO € NpMHIMIIANI U IPU3HaBa IPUX0/ KaTo OpyTHaTa cyma Ha
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BB3HArPaXKACHUETO, aKO KOHTPOJHpa OOCIAaHUTE CTOKH W/WJIM YCIYTW Mpead Aa TH MPEeXBbPJIW KbM KIHMEHTA.
AKo, obade, IpyKeCcTBOTO He TOIydaBa KOHTPOJ BEPXY 0O€IIaHNTE CTOKH W/WIIH YCITyTH ¥ HETOBOTO 33IbIKCHHE
€ eJMHCTBEHO Ja OpraHu3upa TpeTa CTpaHa Ja MPEeJOCTaBH TE€3U CTOKH W/HIIH YCIYTH, TO JPYKECTBOTO € areHT
MpU3HABA MPUXOAUTE OT CHeNKaTa B pa3Mep Ha HETHAaTa cyMa, KOSATO 3aIbp)Ka 3a MPEeJOCTABEHUTE KaTo arcHT
YCIIYTH.

2.6.2. H3mepeane/(oyensnsane) Ha npuxooume no 002060puU ¢ KiueHmu

IIpuxooume ce usmepséam Bb3 OCHOBA Ha OIIpe/ieNiCHaTa 3a BCEKU JIOTOBOD YeHa HA COeaKamad.

Llenama na coenxama € pa3MepbT Ha Bb3HATPAXKICHUETO, HA KOCTO APYKECTBOTO OYAKBA Ja UMa IPaBo,
C M3KIIOYCHHE HAa CyMHUTE, ChOpaHH OT MMETO Ha TpeTu cTpaHd. [Ipm ompenensHeTo Ha IeHaTa Ha CHEIIKATa,
JPY>KECTBOTO B3eMa MPEABH] YCIOBHATA HA IOTOBOPA M OOWYaiHUTE CH THPTOBCKH MIPAKTUKH, BKJI. BIUSHHETO Ha
MPOMEHJIMBU Bh3HATPAKACHUS, HATMYHETO Ha ChIECTBEH (PMHAHCOB KOMIIOHEHT, HETIAPUYHN BB3HATPAXKACHUS U
BB3HATPAKICHHS, ABDKUMH Ha KJIMEHTa (ako MMa TakuBa). [Ipw IOroBOpH ¢ moBede OT €IHO 3aJbDKCHHE 3a
W3IBIHCHWE IIeHaTa Ha CHeNKaTa ce pasnpenens KbM BCAKO 3aJb/DKCHHE 3a W3IBJIHEHHE Ha 0asa
VMHAWBUIYATHUTE MTPOJaKHHU IICHU Ha BCSIKA CTOKA W/WIIK YCIIyTa, ONPEACICHH M0 euH OT nomyctumute B MCDO
15 mMeToau, KaTO MPUOPHUTET CE ]aBa HA METOoJia Ha ,,HAOI0JaeMHTE IPOJAAKHH LICHN ..

Ilpomanama 6 obxeama unu yenama (WM W B JBETE) HA JIOTOBOpA CE€ OTYHTA KaTO OT/AEIEH JOTOBOP
W/WITH KaTO 4acT OT CHINECTBYBAIIMS IOTOBOP B 3aBHCHMOCT OT TOBA JIAJIM MIPOMSIHATA € CBbp3aHa C 100aBsHE Ha
CTOKH W/WIHM YCIYTH, KOUTO ca pa3rpaHUuYMMH, W OT OIpeJelieHaTa 3a TAX IeHa. B 3aBHCHMOCT OT ToBa: a)
MOIU(HKANKATA CE OTYUTA KaTO OTIIENICH JIOTOBOP, aK0 00XBaTa Ha JOTOBOpa c€ Pa3IIUpsBa MOpaau 100aBSHETO
Ha CTOKH W/WIIM YCIIyTH, KOUTO Ca Pa3srpaHWYMMHM, U IPOMSHATA B JOTOBOpPHATA IIEHA OTpa3siBa MHAWBUIYaTHUTE
MPOJAKHU TIeHW Ha M00aBEHUTE CTOKW W/WIHM YCIyTH; 6) MOAM(UKAIMITa C€ OTYHUTA KaTO IMpeKpaTsBaHe Ha
CBIIECTBYBAIIHS JIOTOBOP M CKIIIOUBAaHE Ha HOB JIOTOBOp (TipuiiaraHe B OBACIIETO), aKO OCTABAIIUTE CTOKH HM/WIIH
YCIYTru c€a pasrpaHu4uMH OT IMPEXBBPJIICHUTE MPCIn MOI[I/I(bI/IKaHI/ISITa, HO IpoMsaHaTa B JOroBopHaTa IC€HA HE
OTpa3siBa MHIMBUAYAJIHATE MPOAAKHU LICHN HA JOOABEHUTE CTOKU WM/WIIM YCIIyTH;, 8) MOAU(HKAIMATA CE OTIUTA
KaTO YacT OT CBILECTBYBAIIHS TOTOBOP (KyMyJaTUBHO KOPHTHPAHE), aKO OCTaBALINTE CTOKU W/WIM YCIyTH HE ca
pasrpaHUYMMH OT MPEXBBPICHUTE Tpenn MoAM(UKanusITa U CIIEJ0BATEIHO Ca 4YacT OT €IHO 3aJIbIDKCHHE 32
U3IIBITHEHNE, KOETO € ypelIeHO YaCTHYHO.

2.6.3. 3a0variceHusn 3a u3NBIAHEHUE NO 002060PU C KIUEHMU

Tpooasicou na npodyryus

[IponaxxOute Ha eApo HA JICKAPCTBEHH CYOCTAHIIMU U JICKapCcTBEHU (JOpPMHU ca B CTpaHaTa U 4yXOWHa,
KaKTO MO crenudukamnus (TEXHOJOTHS) Ha JAPYKECTBOTO, Taka W MO cnenuduKaims (TEXHOJIOTHs) Ha KITUCHTA.
Kato 15710 Apy»KecTBOTO € JOCTUTHAJIO JI0 3aKIOUCHHE, Y€ JeHCTRA KAaTO MPUHIIMIAT PU JOTOBOPEHOCTHUTE CH C
KIMCHTUTE, OCBEH aKO HM3PHUYHO HE € OIOBECTEHO JIPYro 3a OINpENeNIeHH TPaH3aKIWH, Th KaTo OOHYaiHO
JPY>KECTBOTO KOHTPOJIUPA CTOKHUTE W/WIJIH YCITYTUTE MPEIH J]a T'H MPEXBHPIU KbM KIIUEHTA.

Ipooasicou na npodyxyust no cneyuguxayus Ha OPyHcecmeomo

[Mpu mpomaxba Ha MPOAYKIUS TO cHenuHUKAIKsS Ha JPYKECTBOTO KOHTPOIBT CE€ TPEXBBPIS KbM
KJIUEHTA B MOYHO ONPEeOeneH Pemesu MOMEHM.
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[Ipu npodasicou 6 cmpanama TOBa OOMUYAHO cTaBa C MpPEAaBAHETO HA MPOAYKUUATA U (PU3HMYECKOTO
BIIaJICCHE BBPXY HeEs Ha KIMEHTa, KOTaTO KIMEHTBHT MOXE J1a C€ paslopek]ia CbC CTOKHTE, KaTO YIIpaBIsABa
ynoTpebarta UM U MOJIy4aBa 0 ChIIECTBO BCUUKU OCTAHAIN TIOJI3H.

IIpu npooascéu 6 uyscébuna NpeleHKaTa 3a MOMEHTA, B KOHTO KIMEHTHT HOJIyyaBa KOHTPOJ BBPXY
MPOAYKIHATA ce paBU Ha 0azaTa Ha TOTOBOpeHHTE ycinoBus Ha mpoaaxba mo MHKOTEPMC.

Ipooasicou Ha npodykyus no cneyuguxayus Ha KiueHma

3a TpOAyKIMATA, MPOU3BEKIAaHA IO CIEHU(PUKAIUS HA KIHEHTA, APYKECTBOTO WMa 33aKOHOBO W
JIOTOBOPHO OTpaHMYEHHE 3a NpEeHacouyBaHe 3a Jpyra ymoTpeba (mpoaaxba Ha apyra cTpaHa) M TS HsAMa
aJITepHATHBHA yNoTpeOa. HaunHbT 32 peXBhpIsiHE HAa KOHTPOJIa B TE3H CIIyYau ce ONpeielisi KOHKPETHO 33 BCEKH
JIOTOBOpP € KJIMEHT (Ha HUBO WHIWBUJIYaJCH JOTOBOP). 3a IIeNTa ce ONmpeelis Mald JPYKeCTBOTO UMa MPaBo Ja
MOJIy4YH TIJIalllaHe 32 U3BbpIICHATa 10 MOMEHTa padoTa, KOATO Hal-MajKo Ja TO KOMIICHCHpA 3a HalpaBEHUTE
pa3xoau IUIIOC pa3yMEH MapiK, B Ciydail, 4Ye JOrOBOPHT ObAE MPEKpaTeH MOpajd MNPUYHMHU, PA3IUNYHUA OT
HEU3MBIHEHUE OT CTPaHa Ha JPY>KECTBOTO (FOPHIHMUCSCKH YIPAKHSIEMO MPABO Ha TUIAIAHe).

B cnyyaid, 4ye 3a KOHKpPETHHS JIOTOBOP JPYKECTBOTO UMA IOPUOUHECKU YRPAJICHAEeMO Npago Ha TUTAlIaHe,
MPUXOANTE Ce MPHU3HABAT 6 MeueHue Ha épememo, KaTo 3a W3MEpBaHE HA HampedbKa 10 JoroBopa (erama Ha
3aBBPIICHOCT) CE U3MOI3BA Memoo, omuumauy nocmuenamume pesyamamu. TO3M METOJI € OTpe/ieNieH KaTo Hai-
MOJIXOJIAI 32 M3MEPBAHE HAa HAMpPEIbKa, ThI KAaTO MOCTUTHATHTE PE3yNTaTH Hai-100pe OMUCBAT ACWHOCTTA Ha
JPYKECTBOTO KbM ITBIIHO YJOBJETBOPSIBAHEC HA 3aJBIDKCHHUETO 332 W3MbIHEHWE. HampenbKbT ce u3MepBa Ha
bazama Ha npouzsedeHume eOuHUyU cnpsamo oowo nopvyanume om kiuenma. OUEHKUTE 3a MPHUXOAMTE,
pa3xoauTe W/WIKM CTCICHTa Ha HaNpeAbK KbM ITBJIHO YJOBJICTBOPSBAaHE HA 3aJb/DKCHHUATA CE MpEpasrieKiaa B
Kpas Ha BCEKH OTYCTCH MEPHOJ, BKJI. MPHU MPOMSHA HA OOCTOSITEICTBATA W/WIM HACTHIIBAHEC HA HOBU TaKWBA.
Besiko mocnenBamio yBeNMYEHUE WM HAMaJeHHWE HAa OYAaKBAHUTE TPUXOMU W/UIKM Pa3XOJU CE OTpassBa B
nedanbaTa uiau 3arybaTta B Ieproja, B KOWTO 0OCTOSATENICTBATA, JOBENHU JI0 MPEPa3TICKAAHETO, CTAHAT U3BECTHH
Ha PBKOBOJICTBOTO.

AXO Opysicecmeomo HAMA I0OPUOUYECKU YIPANICHAEMO NPAo HA niaujane, MPUXOJUTE CE MPU3HABAT 8
MOYHO ONpedeneH 8pemesu MOMeHNl, KOraT0 KOHTPOIBT BBPXY MPOJaJeHaTa MPOAYKIUS C€ MPEXBBPIU KbM
KJIMEHTA: C NpeJaBaHeTO Ha MPOAYKIMATA W (PU3MUECKOTO BJiaJieeHE BHPXY Hesl Ha KiMeHTa (IpU MPOoJaKOH B
CTpaHaTa) U ChIIacHO ycioBus Ha npoaaxoa mo MHKOTEPMC (mipu npoiax0u B uyOunHa).

Tpancnopm na npooadenama npooyKkuus

OO6wnuaiiHo mpu mpojax0a B 4ykOWHa JIPYKECTBOTO MMa aHTAXKUMEHT Jla TPAHCIOPTHpa CTOKaTa J0
yrOBOPEHO MECTOHA3HAUYEHHE, KaTo TPAHCIOPTHT CE OpraHu3upa OT JIPY>KEeCTBOTO, a CTOMHOCTTa Ha TpaHCIOpTa
ce BKJIIOYBa (KaJKy/IMpa) B MPOJaKHATa LIeHa. B 3aBHCHMMOCT OT JOrOBOPEHUTE C KIIMEHTa YCIOBHs yciyrara mno
TPaHCIOPT MOXKE Ja CE€ M3IBJIHABA M CJIE] KaTO KOHTPOJIBT BBPXY MNpOJAaJeHaTa MPOIYKIHs € MPEXBBPIEH Ha
kimeHTa. Jlo MOMeHTa Ha IPeXBBHPIITHE Ha KOHTPOJa BhPXY MPOIYKIHUATA MTpoJak0aTa Ha MPOAYKIIMS U yCIyrara
I10 TPAHCIIOPT CE€ OTYUTAT KAaTO eOHO 3a0badcCeHUe 3a USNBbAHEHUe, ThI KaTo ca 4yacT OT €/lHa MHTeTrpUpaHa yciyra.

VYecnyrara o TpaHCHOPT ciiell IPEXBBbPIISIHE Ha KOHTPOJIa BPXY NPOAYKLHUATA CE OTYUTA KATO OMOEIHO
3a0vaIceHue 3a U3NbAHeHUe, Thi KaTO TPAHCTIOPTHT MOJKE J1a C€ U3BBPIIHU OT JIPYT AOCTABYHK (T.€. KIIMEHTa MOXKE
Jla ce BB3IOJI3BA OT IIPOAAZEHATa MPOAYKIHS C APYIH JIECHO JOCTBIIHU PECYPCH) U YCIIyraTa IO TPAaHCIIOPT He
Moaudunpa W HE BHIOW3MEHA 10 HHUKAaKbB HA4YMH MpoJaJeHaTa MpoaykKmus. B To3m ciyuaii,
BB3HArpaXKACHUETO, Ha KOETO APYKECTBOTO OYaKBa Jla MMa MpaBo (ILIeHaTa Ha C/AEJKaTa), Ce Pasmpenelis MexILy
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OTJICIHATE 3aJbJDKEHUS 3a W3IBIHCHHE HAa 0a3a WHAVBUIYyATHUTE WM MPOJNAXHHU IieHW. VHauBuIyamHarta
MpoJaXKkHa LICHA Ha MpOJAaJcHaTa MPOAYKLMS C€ ONpeAesisa ChIJAaCHO JAcicTBallaTa KbM JaraTa Ha CIelKaTa
[IEHOBA JIMCTA, a 32 yCcIyraTa 1o TPaHCIIOPT HHANBUAyaTHATa TIPOJaKHA IIeHa Ce OIPEeIes MPUOIN3UTEITHO KaTo
Ce U3I0JI3Ba METO/Ia Pa3X0u IUIFOC MapxK.

3a W3BBpIIBaHE Ha yciyraTa MO TPAHCIOPT C€ M3MOJI3BAaT TPAHCIOPTHU (PUPMU - MOAU3IBIHUTEIIH.
JpyXecTBOTO € OmpeeNnnino, 4e KOHTPOINpa KOHKPETHUTE YCITYTH, IPEAN Te 1a ObJaT MpeIoCcTaBeH! Ha KIIMEHTa
M CIIEZIOBATEHO JEeiiCTBa B KAa4eCTBOTO CH Ha MPHHIIMIAN, ThH KaTo: a) TO HOCH OCHOBHATa OTTOBOPHOCT, e
YCIYTUTE Ca U3BBPIICHH U Ca MPUEMIIMBHU 3a KJIMEHTA (T.€. APYKECTBOTO HOCHU OTTOBOPHOCT 33 M3ITBJIHCHHUETO Ha
00€IIaHNEeTO B JOTOBOPA, HE3AaBUCUMO JAJIU CAMOTO JPYKECTBO U3BBHPINBA YCIYTUTE WM aHTOKUPA JJOCTAaBYHK Ha
YCIIyTH - TpeTa CTpaHa, KOSATO Ja TH W3BBPIIN; U 0) TO AOroBaps IeHaTa Ha YCIYTHTE CAMOCTOSATENHO U 0e3
HaMeca OT CTpaHa Ha KJIMEHTA.

[Ipuxoaute oT mpogaxkOa Ha TpaHCIIOPTHA YCIIyra ce MPHU3HABAT 6 meueHue Ha epememo, Thil KaTo He €
HEOoO0XOIMMO HU3BBpIICHATa JO MOMEHTa paboTa Aa ce MPENnoOBTOPH, ako JApyra cTpaHa TpsOBa Aa HM3BBPIIH
ocTapalara 4acT oT paboTara W CIIEeIOBATETHO KJIHMEHTa IONlydaBa W KOHCYMHpPa TOJ3UTE €THOBPEMEHHO C
V3IIBIHEHNE Ha ycilyrata. 3a Wm3MepBaHe Ha Halpeabka IO J0roBopa (eTama Ha 3aBBPIISHOCT) Ce W3I0J3Ba
Memoo, cévp3aHn ¢ erodxcenume pecypcu. TO3M METON € ONpeAeieH KaTo Hal-TOAXOJMIN 3a M3MEpBaHe Ha
Hampeabka, Th KaTO HaW-100pe ONMCBa JACHHOCTTa HA JPYXKECTBOTO IO MPEXBBPJIIHE HA KOHTPOJA H
YIOBJIETBOPSIBAHE HA 33IbJDKCHUSTA U ChOTBETHO HAM-TOYHO OTpa3siBa HUBOTO HA U3MBJIHCHUE HA 33IbJKCHUATA,
JOKOJIKOTO MEXIy YCHWIHMSATa Ha APYKECTBOTO (HANpPaBEHWUTE Pa3XOJH) W TPEXBBPISHETO HA yciyraTa KbM
KIIMCHTA CBIIECTBYBA Mpsika Bpb3Ka. HanpeabKbT ce u3MepBa Ha b6azama Ha HanpageHume pasxoou Cnpimo 0ouo
NIAHUPAHUME Pazxoou 3a UNbAHEHUe HA 002080pd.

I]ena na coenkama u ycnoeus 3a niauwjane

[Mponaxkaure 1eHM ca (uUKCHpaHd 1O O0Olla WIM KIMEHTCKa IICHOBA JIMCTa W Ca OINPEACICHH
WHIUBUYATHO 332 BCEKU KOHKpETeH MpoaykT. ObuuaitHusaT kpeauted nepuo € oT 30 no 270 nuu. B onpenenenu
cllydau JIPY)KECTBOTO CHOMpa KPATKOCPOYHHM ABAHCH OT KJIMEHTH, KOHTO HSMAT CBIIECTBEH KOMIIOHCHT Ha
¢mHaHcupane. CrOpaHUTE aBaHCOBO IUIAIIAHUS OT KJIMEHTA Ce MPEJICTaBAT B OTYETa 32 (PMHAHCOBOTO CHCTOSIHHE

KaTo MacuBU 110 JOTrOBOPU C KIIMCHTH.

Ilpomennuso v3nacpasxcoenue
[IpoMeHNIMBOTO BB3HArpaXACHNE CE BKIIOYBA B [IEHATa Ha CAENKATa CaMO JOKOJIKOTO € MHOI'O BEpPOSITHO,
4ye HsAMA J1a HAaCThIIM CHINECTBEHA KOPEKIMS B pa3Mep Ha IPU3HATUTE KyMYJATHBHO npuxonu. dopmure Ha
[POMEHJIMBO Bb3HATPAXKICHUE, IIPUIIOKHUMHU 3a IPY’KECTBOTO BKIHOYBAT:
o Omcmvnku 3a 0bem: PeTpoCIeKTUBHM THPrOBCKH OTCTBIIKH, KOUTO CE€ HPEAOCTaBAT HA KIMEHTa 3a

JOCTUraHe Ha MPEABAPUTEIIHO OIpPEAeNIeH MECeUeH, TPUMECEUeH H/UIIN TOAUIIEH 000poT, onpeneneHl
KaTo eJIWHEeH Tpar W/Wih KaTo Tporpecupama OoHyc cxema. [Ipy oleHKa Ha TPOMEHIUBOTO
BB3HArpaXXJIeHUE, IPY>KECTBOTO OMpENeNs KaKbB € OYaKBAaHUS OT KJIMEHTa OOOpOT KaTro H3MOJ3Ba
METOJIa Ha Hali-BeposITHA CTOMHOCT. [IpegocTaBeHUTE OTCTBHIIKU CE KOMIIEHCHPAT CPEILy IBJIKUMUTE OT
KJIMEHTA CYMH.

o Ienosa sawuma: 3a nponaxOuTe Ha OBITAPCKUS Ma3ap JAPYKECTBOTO UMa aHTAKHUMEHT, B CIIydail Ha

HamaJIsBaHe Ha IICHUTE, HAJIO)KEHA OT JIbPKABCH PEryJaTOPEH OpraH, Ja KOMIICHCHpa KyllyBadya W/WiH
HETOBH KJIMEHTH 3a 3aKyIlleHaTa Ha NO-BUCOKA LIEHA OT JIPY>KECTBOTO NPOAYKLMS, KOATO HE € MPOAAICHA
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Ha KpaiiHu kiueHTH. [lnamaHeTo Ha TOBa BB3HATPAXKICHHE 3aBUCH OT JIbp)KaBHATAa IOJIUTHKA 32
perynanus Ha IEeHUTe Ha JIKAPCTBEHHUTE MPOAYKTH U € U3BBH KOHTPOJIA Ha APY>KECTBOTO.
o  Komnencayus 3a cxkpumu degpexmu’: KIIMEeHTHT MOXKE Na MPEAsSBSABAa pEKIIaAMallUA 3a CKPUTH AePEKTH

(pekmamaruu 3a KayecTBO) MpE3 IeNIMs CPOK Ha TOMHOCT Ha MPOJAJCHUTE CTOKH, KOWTO MOXeE Ja
Bapupa OT eAHa A0 mner roAauHu. llpensBeHuTe pekIamMalMud 3a KauyecTBO CE€ YpeXKaaT upe3
MIpeIoCTaBsIHEe HAa HOBA rOJIHA CTOKA WJIM Ype3 Bb3CTAaHOBSIBaHE HA 3alllaTeHaTa OT KiueHTa cyma. [lpu
ompenesTHe Ha IBIDKUMHUTE KbM Kpas Ha OTUCTHHS TIEPHO KOMIICHCAITUH 32 CKPUTH Ie()EeKTH ce B3eMa
MpeABU BbBEJCHATA OT JPYKECTBOTO CHCTEMa 3a TapaHTHUPaHE KAYeCTBOTO Ha MPOU3BOJCTBOTO U
HaTpyIaHUs OIUT.

o  Heycmoiixu, ovmwicumu na xnuenma. IIpym HETOYHO HM3NBIHEHHE Ha 3aIbDKCHHATA IO JOTOBOP OT

CTpaHa Ha APYKECTBOTO, 00MUYailHO BB BPb3Ka C HECNa3BaHE HA JOIOBOPEHMUS CPOK 3a locTaBKa. Te ce
BKJIFOYBAT B HaMaJeHUE Ha LIeHaTa Ha clIejKaTa, caMo ako IUIALIaHETO UM € TBBpPJE BeposATHO. ONUTHT
Ha JpPY>KECTBOTO II0OKA3Ba, Y€ UCTOPUYECKU TONOBOPEHHUTE CPOKOBE CE CIla3BaT U JIPY>KECTBOTO HE €
HAYUCIISBAJIO 3aIbJDKEHUS 32 IUIAINaHe HA HEYCTOWKH.

o  Heycmoiiku, ovixcumu om xnuenma: 1IpoMeHTMBO BB3HarpaxaeHne moj ¢opMmaTa Ha HEYCTOMKHU

nopaju 3a0aBeHO IUIAlllaHe OT CTPpaHa Ha KiMeHTa. [lolydaBaHeTo Ha T€3M Bbh3HATPAXKICHUS 3aBUCH OT
JICHCTBUSTA HAa KJIIMCHTA U € U3BbH KOHTPOJIA Ha JPYKECTBOTO. Te ce BKIIOUBA KaTO YacT OT IieHaTa Ha
CIeNKaTa, caMo KOraTo HECUTYPHOCTTA 3a MTOJTy4aBaHETO UM € pa3pelieHa.

BxurouBaneTo Ha HEYCTOWKHUTE (IB/DKMMH OT W Ha KJIMEHTa) KaTO YacT OT I[IeHaTa Ha CHAeNKara ce
MPEIICHsABAa 3a BCEKH OTICJCH JOrOBOP M MOJUICKH Ha IMpepasIIekJTaHe B Kpas Ha BCEKH OTYECTCH
TIEPHUOI.

O4akBaHOTO MPOMEHJIMBO BB3HATPAKICHHE O] (opMaTa Ha pa3IUYHHA OTCTBIKH, HEYCTOMKH H
KOMIICHCAIINK C€ OTpEJeNs U OIeHsIBa Ha 0a3a HATPYMAHHS MCTOPHUYECKH THPTOBCKH OIMUT C KIUCHTHTE U CE
MpU3HaBa KaTO KOPEKIMs 3a IeNUTe Ha IIeHaTa 10 CHAeJKaTa W ChOTBETHO Ha MPHUXOIUTE (KaTo KOMIIOHEHT
“yBenuueHue” WM ‘“‘HaMalieHWe”) caMO JO CTENeHTa, A0 KOSATO € MHOTO BEpOsSTHO, 4Ye HAMa Ja HaCThIN
CBhIIIECTBEHa OOpaTHa MpoMsSHAa B pa3Mepa Ha KyMYJaTHBHO NPU3HATUTE MPUXOIU, BKIIOUUTEITHO TOPaIH
HaTU4YMEeTO Ha OrPAaHWYEHHUS 3a OIleHKAa. BCHYKM TmocienBami MPOMEHH B pa3Mepa Ha MPOMEHIMBOTO
BB3HArpaXKJICHUE Ce TIPU3HABAT KaTO KOPEKIHs Ha MPUXOIUTe (KaTo yBEIUYCHNE WM HaMaJIeHNe) KbM JlaTaTa Ha
MIPOMSTHATA /WK pa3pelliaBaHe Ha HECUTYPHOCTTAa. B Kpas Ha BCEKH OTYETEH MEPUOJI JPYKECTBOTO aKTyalTu3nupa
[IEHA Ha CJICJIKUTE, B T.4. JaJM NMPUOIU3UTEIIHATA OICHKA ChIbpKa OrpaHUUCHUS, TaKa 4e Jia MPEJICTaBH BSIPHO
CBINECTBYBAIIUTE M HACTHIIMIUTE Mpe3 OTYETHHs Mepuon obcrositenctBa. [Ipu olleHKa HA MPOMEHIUBOTO
BB3HArpaxJicHue, JPY>KeCTBOTO M3IOI3BA METO/a Ha Hail-BeposTHATa CTOWHOCT. HauuciieHuTe, HO HeypeaeHU
KBbM Kpasi Ha OTYETHUS TIEpHOJT OTCTHIIKH, 32 KOUTO KIMEHTa BCE OIlle HAMa 0e3yCJIOBHO MPaBO HA MOTyYyaBaHe, ce
MPEICTaBAT KaTO 3ab/DKCHUE 3a Bh3CTAHOBSABAHE B 0TYETa 338 (PMHAHCOBOTO CHCTOSIHUE.

2.6.4. Pa3xoou no 002060pu c Kiuenmu
Karo pasxoju o 10roBOpH ¢ KIMEHTH APYKECTBOTO TPETHPA!
O JOIBJIHUTEIIHUTE W MPSIKO OOBBP3aHM Pa3XoaH, KOUTO TO IOeMa IPH CKIIFOYBAHE Ha JIOIOBOP C
KJIMEHT U KOUTO He OvXxa Bh3HUKHAIM aKO JIOTOBOPHT He Oelllie CKIIIOYCH U 0YaKBa TE€3M Pa3XOJH Jia
ObJIaT BB3CTAHOBEHH 3a IEPHOJ] MO-IBIBI OT JIBAHAJECET MeECela (pazxoou 3a NoAyYaeaHe HaA

002080p ¢ KNUEHN) |
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O pa3xoJHTe, KOUTO TO MOeMa MPH U3MBIHCHHE HA JIOTOBOP C KIHEHT M KOWTO Ca MPSKO CBBP3aHH C
KOHKPETHHSI JIOTOBOp, ClOMaraT 3a TEHEPHPAHETO Ha PECypCH 3a H3IOJ3BaHE IPU CaMOTO
M3IBJIHECHHUE HA JIOTOBOPA M C€ OYaKBa Ja ObJaT Bb3CTAHOBEHH 3a TIEPHO]] MO-IBJIBI OT JBAHAIECET
Mecena (pazxoou 3a UsNbIHEHUEMO Ha MAKUBA 002080pu).
B obuuaiiHata cu AeHHOCT APYKECTBOTO HE MOeMa TUPEKTHH W CIEHHU(DUIHO HAMpPaBEHH Pasxoad 3a
MoJTyYaBaHe Ha JOTOBOPH C KJIMEHTH M Pa3XO/IH 33 H3IIBJIHCHHE HA TaKMBa JIOTOBOPH, KOUTO HE OMXa Bh3HUKHAIIH,
aKO ChOTBETHHUTE JJOTOBOPHU HE 05Xa CKIIFOUYCHH.

2.6.5. Canoa no 0ozo06opu ¢ Kiuenmu

Tope06CKU 83eMAHUSL U AKMUBU NO 002080PU

AXTHBBT 110 IOTOBOP € MPABOTO Ha APYKECTBOTO Ja MOJYYH Bb3HATPAXKICHUE B 3aMsAHA Ha CTOKHTE WM
YCIAYTHUTE, KOUTO € TMPEXBBPIMIO HA KIMEHTA, HO KOETO He ¢ 0e3yClOBHO (Ha4yucIeHHE 3a B3eMaHe). AKO upes
MPEXBBPIIIHE HA CTOKUTE W/WJIM TPEIOCTABIHETO HA YCIyTUTE JPYKECTBOTO H3IBJIHHU 33IbJDKCHUCTO CH IMPEIn
KJIMEHTa Ja 3alUIaTH ChOTBETHOTO Bh3HATPAKICHUE W/WIM MPEIH IUIAIIAHETO Ja CTaHEe JBJDKAMO, aKTHB IO
JIOTOBOP C€ MPU3HABA 3a 3apa0d0TEHOTO Bh3HArpaXKACHHE (KOETO ¢ 1o ycioBue). [Ipu3HaTuTe akTUBY 1O JOTOBOP
ce pekiacupuIUpaT Kato ThProBcKO B3eMaHe, KOraTo MpaBoTO Ha Bb3HArpaxIeHue crane 6e3ycioBHO. [IpaBoro
Ha BB3HATPAKICHHE C€ CYMTa 3a OE3yCJIOBHO, aKO CJMHCTBEHOTO YCIOBHE 3a TOBAa, IUTAIIAHETO HAa
BB3HAIPAKICHUETO J1a CTAHE TBDKMMO, € U3THIAHETO Ha OIPEJIEIICH MEPUOJT OT BpeMeE.

Ilacusu no 0ozosopu

KaTo macuB 1o 10roBop Ipy>KECTBOTO MPECTABs MOJyYEHUTE OT KJIMEHTA IUIALIaHusS U/Uin 0e3yCI0OBHO
MIPaBo J1a MOJIy4H IUIAINAHe, IPEIH Ja € U3IIBJIHIWIO 3aIbJDKEHHUSTA CH 3a U3IIbJIHEHHE 1o Aorosopa. IlacuBute mo
JIOTOBOP c€ TIPU3HABAT KaTO MPHUXO/], KOTaTO (MM KaTO) YAOBJIETBOPH 3abDKCHUATA 32 U3ITHITHEHHUE.

AKTHBHTE M TIACHBHTE II0 JIOTOBOP C€ MPEACTaBAT KbM JAPYTUTE B3EMaHUS M 33bJDKEHHS B OTUETa 3a
(uHAaHCOBOTO ChcTOsIHUE. Te ce BKIIIOUBAT B IpyHara Ha TEKYLIUTE aKTUBH, KOTaTO MaTypUTETHT UM € B PAMKHUTE
Ha 12 Mecena WM y4acTBaT B OOMYaiHUS ONEpaTUBEH LUKbBI Ha APYKECTBOTO, a OCTAHAINUTE — KATO HETEKYILH.
AKTUBUTE W TACHBHTE, NMPOWU3THYAINM OT €JUH JIOTOBOpP C€ MpPEACTaBsAT HETHO B OTYeTa 32 (PUHAHCOBOTO
CBCTOSIHUE, JOPU aKO T€ ca PEe3yJTaT OT PA3JIMUHU JJOTOBOPHU 33/bJDKEHUS 110 U3IIBJIHEHUETO Ha JI0r0BOpA.

Crnen mbpBOHAYAIHOTO MPU3HABAaHE, ThPTrOBCKUTE B3€MaHUSA M aKTUBUTE IO JOTOBOpA CE€ IMOANarar Ha
nperiies 3a o0e3leHka B cboTBeTCTBUE ¢ npaBmwiata Ha MCDO 9 Qunancosu uncmpymenmu.

2.6.6. 3a0vadicenusn 3a 6b3CMAHO6ABAHE NO 002060PU C KUEHMU

3aIbIDKEHNETO 32 Bh3CTAHOBSBAHE BKIIFOUBAT 33bJDKCHHETO Ha JPY)KECTBOTO Ja BH3CTAHOBH YaCT WU
IUIOTO TOJY4eHO (MM TMOJUICKAIIO HAa MOJyYaBaHe) OT KIMEHTa Bh3HATPAXKACHHE MO JOTOBOPH C YCIIOBHS 3a
MpaBO Ha BpPBINAHE - 32 OYAKBAHUTE PETPOCHEKTHBHU OTCTBIIKH 32 00EM W/WJIM KOMIICHCAIIMM 33 KauyecTBO.
[IbpBOHAYATHO 33IBJDKCHUETO 32 BH3CTAHOBSBAHE CE OIICHSIBA B pazMep Ha Cymara, Ha KOSATO JPY>KECTBOTO HE
OYaKBa Jla MMa IPaBO M KOATO JPYKECTBOTO OYAKBa Jla BbPHE Ha KIIMEHTAa. B kpas Ha BCEKM OTYETEH NEPHOJ
JPY’KECTBOTO aKTyalln3HUpa OIEHKATa Ha 3a]{bJDKCHUATA 32 BH3CTAHOBSBAHE, CHOTBETHO HA I[EHATa HA CJIENIKATa H
Ha IPU3HATUTE IIPUXOIU.

3anbDKeHUATa 32 BH3CTAHOBSBAHE II0 JOTOBOPH C KIMEHTH C€ TPEACTAaBAT KbM ,JPYTH TEKYIIH
3aJIBIDKEHUS” B OTUETA 32 (PUHAHCOBO CHCTOSIHHE.
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/Jlpyeu npuxoou
Jpyrute mpuUXOau BKIIOYBAT PEATM3UPAHUTE MPUXOAU OT NPEJOCTABEHH WHBECTHIIMOHHA WMOTH U
JOBITOTPAHU MATEPHAIHU aKTUBM Ha ONEPAaTHBEH JIM3HMHT M CE TIPEJICTABIT B OTYETA 32 BCeoOXBaTHHS J0XOJ (B

nevanbara win 3arybara 3a TOAMHATa) KbM MO3UIIVSI/CTaTUs “TIpUX0au’ .

2.7. Pazxoou

Paszxoaure B ApyKecTBOTO ce MPU3HABAT B MOMEHTA Ha TSIXHOTO Bh3HUKBAHE M Ha 0a3a MPUHLWINTE Ha
HAYUCIIIBAaHE M CHIIOCTAaBUMOCT, U JI0 CTEINIEHTa, A0 KOSTO TOBAa HE OM JOBENIO 32 MPHU3HABAaHE HA aKTHBU/TIACHBH,
KOWTO HE OTrOBapsAT Ha OMPECIICHUATA 3a TakuBa chriacHo MCOO.

Pasxoaure 3a ObAeNM NEpHOAM CE OTJIarar 3a MPU3HABAHE KAaTO TEKYII pa3Xoj 3a MEepHoJa, Mpe3 KOWTOo
JIOTOBOPHUTE 33 KOUTO CE€ OTHACST, CE€ U3IIBIHSBAT.

33FY6HTC, BB3HUKHAJIM B pPE3YyJITaT HA MMPCOLICHKA HAa MHBCCTUINOHHU UMOTHU OO CIpaBCAInBa CTOMHOCT
ce TpeICTaBsAT B OTYETa 32 BceoOXBaTHHS AoXoi (B mewambara wmiu 3ary0ata 3a TOAWHATA) HA pen “‘Opyru
noxonu/(3aryoun) ot peiHoCTTa”.

3ary0urte, BB3HHKHAIA B PE3yJTaT Ha MPEOICHKA Ha 3EMENeNCKa MPOAYKIMS TMPH IThPBOHAYATHO
MpU3HABaHE /IO CIPaBeIMBA CTOWHOCT CE MPEICTaBAT B OTUETa 3a BCEOOXBATHHUS J0XOA (B mevanbaTa WM
3ary0ata 3a roJluHaTa) Ha pea “Apyru aoxoau/(3aryou) ot nqeiHocTTa”.

2.8. @unancosu npuxoou

(DUHAHCOBUTE MPUXOAM CE BKJIIOYBAT B OTYETA 32 BCEOOXBaTHUS A0X07 (B mevanbara wim 3arybarta 3a
I‘O[II/IHaTa), KOraTto Bb3HHUKHAT, U CC CbCTOAT OT: MPUXOJU OT JIMXBU IO MPEAOCTABCHU 3a€MU U CPOYHU ACTIO3UTH,
NPUXOJH OT JIMXBH IO B3€MaHUS MO CIEIHMAIHH JOTOBOPH, NPHXOAU OT JIMXBH MO NPOCPOYECHU B3EMaHWUS,
JUBHACHTHU OT KAaIlMTAaJIOBH MHBCCTUIIMH, HCTHA neyajidba ot KYpPCOBH PA3JIMKU 110 3a€MH B UYKACCTpPaHHA BalyTa,
MPUXOH OT OIIEpaIUH 10 ypexkIaHe Ha JBJIT, Tiedaita OT MPEeoIeHKa JI0 CIPaBeINBa CTOMHOCT Ha IBJITOCPOYHU

KanuTajJloBU MHBCCTUIIUH, KOUTO Ca 4aCT OT IIOCTAITHO HpI/II[O6I/IBaHe Ha ABIICPHO APYKECTBO.

[Ipuxoaute OT JIMXBU Ce M3UMCIIABAT Ype3 MpHilaraHe Ha eQeKTUBHU JIMXBEH NPOLEHT BbPXY OpyTHara
OanmaHcoBa CTOHHOCT Ha ()MHAHCOBUTE aKTHUBH, C H3KIIOUYCHUEC HA (DMHAHCOBHUTE aKTHBH, KOMUTO Ca KPEIUTHO
obe3nenenu (Etam 3), 3a KoWTO MpUXOAMTE OT JMXBH CE€ M3UMCISABAT Ype3 NMpWIaraHe Ha e€QEeKTUBHUS JIMXBEH
MPOIICHT BBPXY TAXHATA aMOPTU3MPaHA CTOMHOCT (T.e. OpyTHaTa O6ajaHCOBa CTOMHOCT, KOPUTHPAHA ¢ IPOBHU3HATA

3a 3aryom).

DHUHAHCOBUTE TPUXOIU C€ TPEACTABAT OTJACIHO OT (PMHAHCOBUTE PAa3XOJH Ha JIMIEBAaTa CTpaHa Ha
oTyeTa 3a BceoOXBaTHMS JOX0/1 (B Ievyandara WM 3aryoara 3a ToJMHaTa).

2.9. @unancosu pazxoou

duHAHCOBUTE pa3xoan C€ BKIHOYBAT B OTUCTA 3a BCEOOXBaTHUS J0X01 (B reyajgdara Wid 3ary6aTa 3a
rozuleaTa), KOrato Bb3HHKHAT, KaTO C€ IMIOCOYBAT OTACIIHO OT @HHaHCOBI/ITe MIPpUXOJAU U CE€ CHCTOAT OT: Pa3xoJu 3a

JINXBU IO MOJYYCHHU 3aC€MHU, PA3XO0JU 34 JIUXBU I10 (1)I/IHaHCOB U OIICPATUBCH JIM3UHT, 0AHKOBHU TaKCH I10 3a€MH U

24



CODPAPMA Al
PAIOXEHUA KbM IIPEJIBAPUTEJIEH UHAUBUJAYAJIEH 'OJUIINEH ®UHAHCOB OTYET 3A 2019 ronuna

rapaHiiuy, HCTHaA 3ary6a OT KYpPCOBH PA3JIMKU I1O 3aC€MHU B UYKJICCTPAaHHA BallyTa U 0663H€HKI/I Ha IpeaO0CTaBCHU

THProBCKU 3aCMU.

DUHAHCOBUTE PA3XOJH C€ MPEACTABAT OTACTHO OT (DUHAHCOBHTE MPUXOAX Ha JIMICBATa CTPaHa Ha
oTYeTa 32 BceoOXBaTHHS JOXO/I (B Ievyandara WM 3aryoara 3a TOJAMHATA).

2.10. Hmomu, mawiunu u obopyosane
HmoTtuTe, MamMHUTE U 000PYIBAHETO, BKII. TPAHU HACaKACHHS (IBJITOTPAiHH MaTePUAIHH aKTUBH) ca
IpeCTaBeHH! 110 NPEOLIeHEeHa CTOHHOCT, HAMAJICHA ¢ HATPyNaHaTa aMOPTH3ALMs U 3aryOUTe 0T 00e31eHKa.

Ilvpeonauanno npuooousane

[Ipn mhpBOHAYANHO NPUAOOMBAHE IBITOTPAHHUTE MaTepAHA AaKTHUBH C€ OIEHSBAaT IO IIeHA Ha
npunoOuBaHe (CeOECTOMHOCT), KOATO BKJIFOYBA TOKYITHATA II€HA, MATHHYECKUTE TAKCH U BCHYKU JPYTH MPEKU
pas3xoau, HeOOXOAMMH 3a MPUBEXKIAHE HAa aKTUBAa B PaOOTHO chcTosiHUE. [IpekuTe pa3xonu OCHOBHO ca: pa3xoau
3a TIOJITOTOBKA Ha 00€KTa, pa3xou 3a IMbPBOHAYAIIHA JOCTAaBKa M 00pabOTKa, pa3XxoIuTe 32 MOHTAX, Pa3XOIH 3a
XOHOpap¥ Ha IIUIA, CBBP3aHU C MPOEKTa, HEBH3CTAHOBSEMH JAHBIM, Pa3XOIu 3a KalHUTAIN3UPaHU JIHNXBU 32
KBaJTM(PHULIUPAHN aKTUBH U JIP.

[lpu npupoOuBaHe Ha ABITOTPAHHH MaTepHAIHH AKTHBH IPH YCIOBUATA HA Pa3CpPOUYCHO IUIAIIAHE,
MOKYyIHATa I[I€HA € EKBHBAJICHTHA Ha CeramrHaTa CTOWHOCT Ha 3aJbJDKCHHETO, JWCKOHTHpAaHO Ha 0a3za Ha
JUXBEHOTO PABHHINE IO TPUBIEUYECHUTE OT JPYXKECTBOTO KPEAWTHH DPECypCH C aHAJIOTHUeH MaTypHTET M
npeJHa3HaYCHHUE.

JpykecTBOTO € onpeaeauio croiiHocTeH mnpar ot 500 JB., 0 KOUTO MPUIO0OUTUTE aKTUBH HE3aBUCHMO,
Ye MPUTEKaBaT XapaKTepUCTHKATa HA ABITOTPAacH aKTHB, C€ M3MUCBAT KaTO TEKyI pa3XxoJ] B MOMEHTa Ha
puI00MBaHETO UM.

Ilocneosawio ouensneane

N36paHuAT OT IpyKeCTBOTO MOJXO/ 3a TOocCieaBalia 6araHcoBa OllEHKa Ha ABIATOTPAiiHUTE MaTepHalH!
aKTHBHM € MoJena Ha npeolneHeHarta ctoiHocT mo MCC 16 — npeoneHeHa CTOHHOCT, HAMaJIeHa C MOCJIEIBAIIO
HAYKMCJICHUTE aMOPTHU3AIMK U HATPYIIaHUTE 3aryOu oT o0e3leHKa.

[IpeorieHka HAa WMOTHUTE, MAIIMHUTE M OOOPYJIBAHETO € IMPHETO Ja CE W3BBPIIBA OT JIUICH3UPAHU
OIIEHUTENN 00WYaitHO Ha mepuox oT 5 roanHu. KoraTo TsSxHaTa cripaBeiiuBa CTOWHOCT C€ MMPOMEHS ChIECTBEHO
Ha TI0-KpaTKH HHTEPBAIU OT BpeMe, MPEOIEHKAaTa MOXeE JIa CE U3BBPIIBA MO-YECTO.

Ilocneosawu pazxoou

Pa3xonute 32 peMOHTH M MOAPBHAKKA CE MPHU3HABAT 3a TEKYLIW B MEPHOAA, NMPE3 KONTO ca HAIPABEHH.
WzBbpiieHn mocieaBany pa3xolid, CBbP3aHM C MMOTH, MallMHU W 00Opy/JBaHe, KOMTO HMMAaT XapakTep Ha
MOJMSHA HA OMNpeNejeHH BH3IOBM YACTH W arperatv, WIM Ha TPEYCTPOWCTBO W PEKOHCTPYKIIHS, Ce
KalMTaJu3upaT KbM OajaHcoBaTa CTOMHOCT Ha CHOTBETHHSI aKTUB M C€ IpepasriiexkJa OCTaTbUHHUS MY IOJIe3eH
YKUBOT KbM JlaTaTa Ha Kanutaiausanus. ChleBpeMEHHO, HEAaMOPTU3HpaHaTa 4acT Ha 3aMEHEHUTE KOMIIOHEHTH ce
U3MUCBa OT OajaHcoBaTa CTOMHOCT Ha AKTUBUTE M C€ INPU3HaBa B TEKYIIMTE pa3XxoAd 3a MepHojia Ha
IPEYCTPOUCTBOTO.
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Memoou na amopmu3zayusn

JIpy>KecTBOTO M3MOJI3BA JTIMHEEH METOJ Ha aMOpPTH3alus Ha MMOTUTE, MAIIMHUTE W OOOPYABAHETO.
AMOPTH3HPAHETO HA aKTHBUTE 3aII04Ba, KOTaTo TE ca Ha pasMoJIoKEeHUE 3a yrnorpeda. 3eMsra He ce aMOpTHU3Upa.
[Tosie3HUAT KUBOT MO TPYNU aKTHBH € ChoOpa3eH ¢ (U3MYECKOTO M3HOCBaHE, crenudukara Ha 000pyABaHETO,
ObpaenrTe HaMepeHHs 3a yroTpeda U C MpearonaraeMoTo MOPaTHO OCTapsiBaHe.

CpoOKbT Ha MOI3BAHE 110 TPYIH aKTHBH € KaKTO CIIe/IBa:
e 3acrpagu—ot20T. 10 70 T.;
e 32 ChOPBKCHUS H MPEAaBaTeHN yCTpOicTBa — 0T ST. 10 25 T,
e 3aMammMHU U 00opyaBaHe — oT 7 T. 0 34 1.;
e 32 KOMIIOTPH U MOOWJIHH YCTPOWCTBA — OT 2 T. JIO 5 T.;
e 32 CBPBBPU U cUcTeMH — OT 4 T. 10 18 T.;
e 33 TPAHCIOPTHH CpelcTBa —OT S5T. 710 12 1,;
e 32 CTOINAHCKHW MHBEHTap —OT 3T. 10 12 1,;
e  3a Ipyru MaTEpHUAJIHU aKTUBH - OT 3 T. 10 12 T.

CpoKbT Ha MON3BAHE MO TPYNH “‘aKTHUBU IPABO HA MOJI3BaHE* € KAKTO ClIe/IBA:
e 3a3eMu—oT3T. 10151
e 3acrpaau—oTr2r o 8r.;
e 33 TPAHCIOPTHH CPEJCTBA — OT 2 T. 70 4 T.;
e 32 CTONAHCKH WHBEHTAp — OT 2 T. 10 3 T.;

OmnpeneneHuTe CPOKOBE Ha TOJIE3EH JKUBOT HA ABITOTPAHUTE MAaTEpPUAIHU aKTHUBH CE€ NPErJIeKIaT B
Kpasi Ha BCEKU OTYETEH MEePHUOJ] U MPHU YCTaHOBSBaHE HA 3HAUUTEIHU OTKIIOHEHHMS CIIPSIMO OBJCIINTE OYaKBaAHHSI

3a CpOKa Ha M3IOJI3BAHETO HAa aKTUBUTEC, CbIIHUAT CE KOPUTHPA NICPCIICKTUBHO.

Obe3uenka na akmueu

BanaHcoBUTE CTOMHOCTH HAa MMOTHTE, MAIIMHUTE U 00OPY/BAHETO MOJISKAT Ha MPErie]] 3a 00e3ICHKa,
KOTaTo ca HaluIle ChOWTHS WM MPOMEHU B OOCTOSTENCTBATA, KOWTO ITOKA3BaT, ye OanaHcoBaTa CTOWHOCT OW
MOTJIa Jla Cc€ OTJMYaBa TpailHO OT BH3CTAHOBHMATa UM CTOMHOCT. AKO Ca HaJHIE TaKWBa WHIUKATOPH, 4e
NPUOJIM3UTEIIHO OIpeeiicHaTa Bbh3CTAHOBMMA CTOWHOCT € I0-HMCKa OT TsXHaTa OajaHCoBa CTOMHOCT, TO
MOCJIeTHATA C€ M3IMKCBAa JI0 BH3CTAHOBHMAaTa CTOMHOCT HAa aKTHUBUTE. Bh3cTaHOBMMaTa CTOMHOCT Ha MMOTHTE,
MallHATE U 00OPYABAHETO € IMO-BHCOKAaTa OT JIBETE: CIpaBeMJIMBa CTOHHOCT Oe3 pa3xoiu 3a IMpojakda Wiu
CTOWHOCT TIpu ymoTpeba. 3a OIpeneisiHeTO Ha CTOWHOCTTa MpH yNoTpeda Ha aKTHBHTE OBACUINTE MapUIHU
IIoTOHMU CE€ JUCKOHTHPAT 0 TAXHATa HACTOSAIIa CTOMHOCT KaTo ce nmpujiara AMCKOHTOBA HOpMa MpEeAr AaHbIH,
KOATO OTpassiBa TCEKYHIUTE IIadapHU YCJIOBHUA MW OLICHKKW Ha BpEeMEBaTa CTOMHOCT Ha mapuTe U pPUCKOBETEC,
crenu(uIHU 32 CHOTBETHHUS aKTHB. 3aryOuTe OT OOE3I[eHKa C€ OTYUTAT B OTYETa 3a BCEOOXBATHHSA A0XO7 (B
revanbara WM 3arybara 3a roJuHaTa), OCBEH aKO 3a JaJCHHsS aKTHB HE € (opMHpaH IPEOICHBYCH pPEe3epB.
Torasa o0e3leHKaTa € 32 CMETKa Ha TO3H PE3EPB U CE€ MIPEIICTaBs B OTUETA 32 BCEOOXBATHUSA JOXOI (KbM CTaTUUTE
Ha JpyTuTe KOMIIOHEHTH Ha BCEOOXBATHHS JOXOM), OCBEH aKO TS HE HAAXBBHPIIS HEroBHs pa3Mep (Ha pesepma), U
HAJBUIIIEHUETO CE BKIIOYBA KAaTO Pa3XoJl B OTUETA 3a BCEOOXBATHHUA JOXOA (B IMevanmbara wiu 3arybarta 3a
roJuHara).
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Ileuanou u 3a2you om npooasicoa

JbaroTpallHuTe MaTepUaIHA aKTHBH CE€ OTIIMCBAT OT OTYeTa 3a (PMHAHCOBOTO CHCTOSIHHE KOTATO Ce
M3BAIIAT TPAHO OT ymoTpeda W He Ce 0YaKBaT OT TAX OBJACIIN CTOMAHCKU W3TOJIW WU C€ MPOJaAaT, KbM JaTaTa
Ha MPEXBBPIJISIHE HA KOHTPOJa KbM MONy4arens Ha akTuBa. lleyanOurte nim 3aryOuTe OT NpoJakOHM Ha OTIACITHH
aKTHBH OT Tpylnara Ha “UMOTH, MaIIMHU 1 000pyBaHe” ce ONMPEeIsT Ype3 CPaBHABAHETO Ha Bh3HATPAXKACHUETO,
Ha KOETO JIPY)KECTBOTO OYaKBa Jla MMa MpaBo (IMPUXOAMUTE OT Mpojaaxkdara) u OanmaHcoBaTa CTOMHOCT HA aKTHBA
KbM JlaTaTa, Ha KOSTO TOJyYaTelsAT IOJIy4aBa KOHTPOJ BBpPXy Hero. Te ce mocodBaT HETHO, KbM ‘‘IpyTH
noxoju/(3aryou) ot AEHHOCTTa, HETHO Ha JIMIICBaTa CTpaHa Ha OTYETa 3a BCEOOXBATHU 10X0 (B meuanbaTa wiu
3ary0ara 3a roguHata). YacTTa OT KOMIIOHEHTa “NPEOLEHBUYCH pe3epB”’, OTHACSIIIA € 3a MPOAAJICHHS aKTHB, CE
MIPEXBBPIS JUPEKTHO KHM KOMITOHEHTA ‘‘HepasmpelelicHa Tedanda” B oTdeTa 3a IMPOMEHUTE B COOCTBEHHS
KaInTal.

2.11. Buonozuunu akmueu u 3emedesiCKa nPOOYyKyus

BuonornunuTe aKTHBH Ce OIEHSABAT IO CIIPaBEJINBa CTOWHOCT, HAMaJleHa ¢ IPUOIM3UTENIHATA OLICHKA Ha
pasxoauTe 3a mpoaaxoa.

CrpaBennuBaTa CTOMHOCT Ha OWMONIOTMYHHATE aKTHUBU CE OIPENENs Bb3 OCHOBA HA TAXHOTO HACTOSIIO
MECTOHaXOXJICHHE U ChCTOSIHUE Ha 0a3a IieHa, KOTHpaHa Ha aKTUBEH Masap.

3emMezenckara MPOMYKIHS CE OICHSABA IO CIpaBeIiBa CTOMHOCT KbM JlaTaTa Ha NpUAOOMBaHE Ha
pekonTaTa, HaMaJeHa C pasxoauTe 3a mpomaxkOa. CrpaBemMBaTra CTOMHOCT Ha 3eMeNelICKaTa MPOMYKIUS ce
OTIpe/IeTIst KaKTO CJe/Ba:

e 32 PEKoJTa OT OSN TPBH M KBITAa aKkalus — ChC CHACHCTBHETO HA HE3aBUCHM JIMLCH3UpaH

OLICHUTEJT;

e 3a peKoJITa OT MIIEHHUIIA — Bh3 OCHOBA Ha moxmydeHa mHopmanus ot Codwuiicka cTokoBa 6opca

AJl 3a ma3apHaTa CTOWHOCT Ha ChIIlaTa B Iepruoia Ha JOOUBa.

Joburara 3eMezencka MpoayKIIUsl — CeMeHa OT OS1 TPBH M ceMeHa OT JKbJITa aKalysl ce NMPeJCTaBs B
rpynaTta Ha MaTepHAIHUTE 3allaCH Ha JIPY>KeCTBOTO Ha pej ,,0MJIKH', a TIIEHHUIaTa ce MPEJCTaBs B TpynaTa Ha
roToBaTa MPOAYKIUS Ha pel ,,3eMe/elICKa MPOAYKIHS ‘. 3eMeAeNicKaTa MPOIYKIHS TMOCIEABAII0 CE OICHIBA
cbriacHo usuckBanuAaTa Ha MCC 2 MatepuaiHu 3amacH.

[eganbara wmu 3arydara oT olleHKa HA OMOJOTWYHU aKTHBU M 3eMEJIENICKa MPOAYKIHS MO CIpaBe]JinBa
CTOMHOCT, HAMAJICHa C Pa3XOAUTE MO MPOAAXKOH, ce MPHU3HABA B OTYETA 32 BCEOOXBATHHS J0X0/] (B mevanbara win
3ary0ara 3a roJMHaTa) B IIEPHO/ia Ha Bb3HUKBAHE M C€ MPEICTaBs KbM ,,JAPYTH J0XO0H /(3aryou) oT JeiHOCTTa,

HETHO®.
2.12. Hemamepuannu akmueu
Penymayusa

Pemyranusita mpeacraBisiBa MPEBUIICHWETO Ha IeHaTa Ha TpuaoOuBaHe (IIPeJOCTaBEHOTO
BB3HATPAXKJICHHUE) HaJ| CIpaBe/IBaTa croiHocT Ha niena Ha Codapma AJl B HETHUTE pasrpaHMYMMU aKTHBU Ha
aeiiepuure npyxkectBa (bbarapcka posza — Cesronomuc AJl, Menuka AJl u Yaudpapm AJl) kbM narara Ha
npugoduBaneTo My (Om3Hec koMmOMHanusATa). Tasu pemyrauus NMpH BIMBAHETO Ha IBLUICPHHUTE JPY>KECTBA B
KOMITaHUTa-Maiika € Mpu3HaTa B WHAWBUAYAIHHS OTYET 3a (PMHAHCOBOTO CHCTOSIHME HAa KOMIIaHHSATA-MaiKa.

PemyranusTa e mpencraBeHa KbM Ipyrnara Ha “HeMaTepHAIHUTE aKTHBH .
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Penyranusta ce omeHsBa 1O IeHa Ha mnpupoOuBaHe (ceOecTOMHOCT), ompeaeieHa KbM Jarara Ha
CHINWHCKATa OM3HECKOMOMHAIIUS MHHYC HaTpymaHHUTe 3aryOu ot obe3nenku. Ts e ce amopTusupa. [lomiexn Ha
€XKEroJieH Mperiie] 3a Halu4yhe Ha WHIWKATOpH 3a ole3leHKa. 3aryomte OoT o0e3leHKa Ha peryTanus ce
MpeACTaBAT B MHAMBHUAYAJIHUS OTUYET 3a BCceoOXBaTHHMA A0XoA (B meyanbara winm 3arybara 3a roJuHaTa) KbM
MO3UIMATA “00e31IeHKa HAa HETEKYIIU aKTUBU .

ﬂpyeu HemamepuaiHu akmueu

Hemartepuannure akTUBU ca TMPEJACTaBEHH BHB (PUMHAHCOBUS OTYET MO IIEHA Ha TNPUA0OMBaHE
(cebecTolfHOCT), HAMaJIeHA C HAaTpyHaHaTa aMOPTH3AIMs U 3aryouTe ot obe3leHka. B apykecTBoTo ce mpmiara

JIMHECH MCTO/] Ha aMOpTHU3alllsd Ha HCMATCPUAITHUTC aKTUBH.

CpoOKbT Ha MOI3BAHE 110 TPYIH aKTHBH € KaKTO CIIe/IBa:
e 3aIIPOrpaMHH MPOAYKTH — OT 2 T. JI0 8 T.;
e 3aIIaTE€HTHU U JIMLEH3UH — OoT 2 T. 1o 10 1.;
e 32 THPTOBCKH Mapku —oT ST. 10 13 1,
e 3apyrd HEMaTEepPHAJHU aKTHBH — OT 5T. 10 7 T.

BanancoBara CTOWHOCT HAa HEMATCPHATHUTE AKTHBH TOJJICKH Ha Tperyies 3a o0e3leHKa, KOrato ca
HaJWIe CHOUTHS, WIA TMPOMEHH B OOCTOSTEIICTBAaTa, KOUTO TOKa3BaT, Ye OallaHCOBaTa CTOMHOCT OM MoOTJa Ja
HaJBUINIaBa BB3CTAHOBMMATa MM CTOMHOCT. ToraBa oOe3IlcHKaTa C€ BKJIIOYBA KaTO pa3xoJi B OTYeTa 3a

BCeOOXBaTHHSI TOXO/T (B Ie4andara WM 3aryoara 3a TOAMHATA).

HemarepuanHuTe akTHBHU ce OTIHCBAT OT OTYETa 32 (PMHAHCOBOTO CHCTOSHHE, KOTaTO CE€ M3BAAT TPAHO
OT ynoTpeda 1 He ce OYaKBaT OT TAX OBJACHIM CTOMAHCKH W3TOAM WM CE€ MPOJaJaT KbM JlaTaTa Ha MPEeXBHPIIsSHE
Ha KOHTPOJIa KbM IOJy4aTens Ha aktuBa. [leyanOure wium 3aryoute ot npoaax0u Ha OTAEIHU aKTHBH OT Ipymnara
Ha “HeMaTepUAIIHUTE aKTHBU CE€ ONPEAEIIAT Ype3 CPaBHABAHETO HA BB3HATPAKACHUETO, HA KOETO APYKECTBOTO
OYaKBa Jia UMa TpaBo (MPUXOAUTE OT MpojaxkdaTa) U OajaHCcOBaTa CTOMHOCT HA aKTUBA KBbM JlaTaTa Ha KOATO
MOJTYYaTeJSAT TI0JTydaBa KOHTPOJ BEPXY Hero. Te ce mocouBat HETHO, KbM “IPYTH J0X01u/(3ary0u) oT AeHHOCTTA,
HETHO” Ha JIMIIeBaTa CTPpaHa Ha OTYeTa 32 BCEOOXBATHU HOXOJ (B TMevandaTa win 3arybara 3a ronHaTa).

2.13. Hneecmuyuonnu umomu

WHBeCTHIIMOHHN UMOTH Ca T€3W MMOTH, KOUTO JBJITOCPOYHO CE JBPKAT OT JPYKECTBOTO 32 JOXOAU OT
HAaeMH W/WIIM 3apajd BBTPEIIHOTO YBENMUYEHHWE Ha TsAXHATa CTOWHOCT. Te ca MpelacTaBeHHM B OT4YeTa 3a
(hMHAHCOBOTO CHCTOSIHHME MO TSAXHATA CrpaBeiiuBa cTOMHOCT (Ilpunoscenue 2.32). lleqandure winm 3aryoute ot
NPOMEHHTE B CIIPaBEUIMBAaTAa CTOMHOCT HAa MHBECTUIIMOHHHTE MMOTH CE€ OTYMTAT B OTYETa 3a BCEOOXBATHHUS
noxoj (B rmeyanbara wiM 3arybaTa 3a rojgdHata) KbM CTaTHS “IpyrH J0X0o1u/(3aryOu) OT JeidHOCTTa, HETHO™ 3a
nepuoJia, Ipe3 KOWTO ca Bh3HUKHAIHM. Peamn3upaHuTe NMPUXOJX OT WHBECTHIIMOHHU WMOTH C€ TPEACTaBAT B
chlIaTa CTaTHs OT OTYETA.

WHBecTHIMOHHNTE UMOTH C€ OTITMUCBAT OT OTYETa 3a (PMHAHCOBOTO CHCTOSHHUE, KOTaTo Ce MU3BAJAT TPAHO
OT yrmoTpeda U He ce OYaKBaT OT TAX OBJICIHIN CTONAHCKH M3TOJU WM C€ TPOJIA/IaT, KbM JIaTaTta Ha MPEeXBhPIIsSHE
Ha KOHTPOJIa KbM TOJy4aTelisi Ha akTuBa. [ledanOure wium 3aryoute ot mpoakOH Ha OT/ICITHU aKTHBH OT TpyraTa
Ha “MHBECTHLMOHHHUTE UMOTH  CE ONPEACIIAT Ype3 CPaBHSIBAHETO HA BB3HATPAXKIECHUETO, HA KOETO JPYKECTBOTO
OYaKBa Ja UMa npaBo (IIPUXOAWTE OT Mpojaxdara) U OajaHcoBaTa CTOMHOCT HA aKTUBA KbM JaTaTa Ha KOATO
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MOJTy4YaTEIIAT ToJTydaBa KOHTPOJI BbPXY Hero. Te ce mocouBat HETHO, KbM “IpyTU A0X0Au/(3ary0un) oT neidHOCTTa,
HETHO” B OTYeTa 3a BCeOOXBATHHS JOXO/ (B Mevandara wim 3aryoara 3a TOAMHATA).

Tpancheprr oT W KbM Tpymara ‘“MHBECTHLIMOHHA HWMOTH C€ TMpaBsT, KOTaTo WMa NPOMSHA BEHB
(hYHKITMOHATHOTO TPEIHA3HAYCHUE U LENH Ha JaJCH UMOT. B ciiydali Ha MpeXBBPISHE OT “UHBECTHIIMOHHU
“MOTH” KbM “MMOTH 3a H3IOJ3BaHE B COOCTBEHaTa JIEHHOCT’ aKTHBBT CE 3aBEXKJa B HOBaTa CH Tpyna Io
HaMepeHa UCTOPUYEcKa IIeHa, KOSTO MPEACTaBIsABa CIIPaBeINBaTa My CTOMHOCT KBbM JaTaTa Ha MPEXBBPISHETO.
OO6patHO, KOraTo OT “UMOTH 3a M3MOJI3BaHE B COOCTBEHATA ACHHOCT WMa MPEXBBPISHE KbM ‘‘MHBECTHUITHNOHHH
MMOTH”, aKTUBBT C€ OIICHSBA IO CIIPaBeJIUBATa My CTOHHOCT KbM JIaTaTa Ha MPEXBBHPISHETO, KaTO pa3jiukara Jo
OamaHcoBaTa My CTOHHOCT C€ MpPEJICTaBs KaTo KOMIIOHEHT Ha OT4YeTa 3a BCEOOXBaTHHS J0X01 (B Jpyrd
KOMITOHEHTH Ha BCEOOXBAaTHHUS [IOXOMI) M Ce MpPEJCTaBs KbM “‘IPEOIeHbYEH pe3epB — WMOTH, MAIIMHA U
o0opynBaHe” B OTYETa 32 IPOMEHHUTE B COOCTBEHHUS KaITUTAIL.

2.14, Hueecmuuyuu 6 OvuiepHU U ACOUUUPAHU OPYIHCECHIBA

JBITOCpovYHNTE HHBECTUITUH, TTO]T (hOpMaTa Ha aKIUY U JISJI0BE B ABIIEPHU U aCOI[MUPAHH JIPYKECTBA, ca
MpencTaBeHN BBHB (HUHAHCOBHA OTYET IO IleHa Ha npuaoOuBaHe (ce0eCTOWHOCT), KOSITO TMpEeICTaBIIsIBa
CIpaBe/IMBaTa CTOMHOCT HAa BB3HATPAXKIACHUETO, KOCTO € OWJIO IUIATEHO, BKJIFOYHMTEIHO MPEKUTE Pa3XoIu IO
npuI00VMBaHe Ha MHBECTHUIIMATA, HAMAJICHA C HaTpyIaHaTa 00€3ICHKA.

[IputexxaBaHUTE OT APYKECTBOTO HHBECTUIIMU B IBIIEPHH W ACOIMUPAHU JPYKECTBA IOAJIEKAT HA
€XEeroJIeH Tperiies 3a ooesrenka. [Ipu yctaHoBsBaHe Ha yCIOBHS 3a 00€3IeHKa, ChIlaTa ce IPU3HABA B OTYETA 32
BCceOOXBaTHHUsI TOXO/1 (B Ie4an0ara Win 3aryoara 3a TOJMHATA).

[Tpu mokynka u npoaxx6a Ha HHBECTUIMK B JBIIEPHU U aCOLMUPAHH PY>KECTBA Ce Mpuiara “‘aarata Ha
CKJIFOUBaHE” Ha CHEINKaTa.

WNuBecTunmmTe ce OTIHCBAT, KOTATO C€ MPEXBBHPIAT MpaBaTa, KOUTO MPOU3TUYAT OT TIX Ha JPYTH JIHMIA
IPY HACTHIIBAHETO Ha MPABHHUTE OCHOBAHMS 33 TOBA M 110 TO3M HAYMH CE 3ary0Ba KOHTPOJIA BbPXY CTOIAHCKHUTE
M3roJIn OT CHOTBEHHUS KOHKPETeH Tull uHBecTHimu. [ledanmbara/(3arybaTta) OT mpojakbara MM C€ MpEACTaBs
ChOTBETHO KbM “‘(DMHAHCOBM TpUXOoAW~ WA “(PUHAHCOBH pa3xoiw”’ B OTYETa 3a BCEOOXBaTHHUS 10X0[ (B
revandara Win 3arydara 3a TOANHATA).

2.15. /Ipyzu ovnzocpounu Kanumanoeu uneecmuyuu

Jpyrure TBbITOCPOYHHM KalWTalOBH HWHBECTUIMH TIPEJCTABISBAT HEJACPUBATUBHH (DUHAHCOBU AKTHBH,
noJi ¢opMara Ha aKUHM W JSUIOBE OT KalWTala Ha JAPYTH JIPYKecTBa (MAJIIUHCTBEHO y4YacTHE), TbPKaHH C
JTBJITOCPOYHA ITEPCHEKTUBA.

ITvpsonauanno oyenasare

[IbpBOHAYATHO KaNWTAIOBUTE WHBECTUIIMHM CE€ TPU3HABAT II0 II€HA Ha NpPUAOOHMBaHE, KOSITO €
CIIpaBeAIMBaTa CTOMHOCT Ha BB3HArPAXICHHUETO, KOETO € OWIO IUIATeHO, BKIFOUUTEIHO IPEKUTE Pa3XOAu IO
npuo0MBaHe Ha MHBECTHIHATA ((pUHAHCOBUSAT aKTUB) ([Ipunosicenue Ne 2.26).

Benuky noKynky v npoAaxOu Ha KanuTaJIOBH MHBECTHIIMHM CE MPHU3HABAT Ha “‘IaraTa Ha ThbpryBaHe” Ha
ClIeJIKaTa, T.€. 1aTaTa, Ha KOSATO JIPY>KECTBOTO CE aHTXKMPA J1a 3aKyIH WM IPOJaje aKTHBA.
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Tocnedsawo oyensnsane

[IpurexxaBaHNTE OT APYKECTBOTO KAIMMTAIOBH WHBECTHIIMH CE OILEHSIBAT MOCIENBAIIO IO CIIPAaBEIHBA
croitnocT (Ipunosicenue Ne 2.32), yctaHOBEHA ChC ChACHCTBHETO Ha HE3aBUCHUM JIMIICH3UPAH OIICHHUTEIT.

Edextute oT mocnenpamaTa npeoeHka 0 CIpaBeIuBa CTORHOCT Ce TPECTABIT B OTICIICH KOMIIOHEHT
Ha OTYeTa 3a BCEOOXBAaTHHS J0XOJ (B JPYrM KOMIIOHEHTH HAa BCEOOXBAaTHHUS JOXOJ]) M PECIL B Pe3epB IO
(hMHAHCOBH aKTHBU TI0 CIPaBEJINBAa CTOWHOCT Mpe3 APYT BCEOOXBATEH JOXO]]

Te3n edekTn ce MpexBBPIAT B HepaslpeAelicHaTa Iedanda mpu ocBoOokmaBaHe (Tpomaxda) oT
ChOTBETHATA WHBECTHIIUS.

Ilpuxoou om oueudenmu

[Ipuxoaure OT AMBUACHTH, CBBP3aHU C IBJITOCPOYHHUTE KAIHMTAIOBH HHBECTHULUH, IPEICTABIISBALIN
aKIUH B JPYTH JIPYKeCTBa (HEKOHTPOJIHMPAIO y4acTUE), Ce MPU3HABAT KAaTO TEKYIIM MPUXOAM U TPEICTAaBAT B
oTyera 3a BceoOXBaTHUS 10x0/] (B MevandaTa wiym 3arybaTa 3a roJMHaTa 3a roJMHaTa) KbM CTaTHATA ,,(pruHAHCOBH
npuxonu’”.

[Ipr oTnmcBaHEeTO Ha aKUUKM HOpagd HpojakOa ce W3MO0JI3Ba METOABT HA CPEOHO-TIPETErJIeHa IIeHa,
orpejiesieHa KbM Kpasi Ha Mecela, B KOWTO ce N3BBPIIBA OTIIMCBAHETO.

2.16. Mamepuannu 3anacu
MarepuaaHuTe 3aI1acy ca OLCHEHH BbB (DMHAHCOBHS OTYET KaKTO CIIE/Ba:

® CYpOBWHH, MaTepHaJH M CTOKH - 110 MMO-HUCKATa OT: JOCTaBHATa IIeHa Ha MpuaoOnBaHe(ce0eCTOWHOCT) U
HETHAaTa peaju3upyemMa CTOHHOCT;

e TOTOBa MpPOXYKIHUs, NOMyHaOpHKaTH W HE3aBBPIICHO IPOHM3BOJICTBO - 10 TO-HUCKATa OT:
MPOM3BOJCTBEHATA CeOECTOMHOCT M HETHATA peai3upyemMa CTOWHOCT;

®  3eMeJeliCKa POYKIIUS — IO MO-HUCKATa OT: CIpaBeIInBaTa CTOMHOCT NPU ITbPBOHAYAIHO MTPHI00MBaHE
Y HETHATa pealM3upyeMa CTOHHOCT.

Pasxonure, KOUTO ce M3BBpLIBAT, 32 A JOBEAAT JaJCH NPOAYKT OT MATEPHUAJIHUTE 3allaCH B HEFOBOTO
HACTOAIIO CHCTOSIHME M MECTOHAXOXKJIeHHe, Ce BKIIIOYBAT B IIEHATa Ha MpUaoOuMBaHe (ce0ecTOHHOCTTa), KaKTO
cienBa:

® CYpOBHMHM, MAaTEpHAIM U CTOKA — BCUYKU JOCTaBHU Pa3x0J/iM, KOUTO BKJIIOYBAT MOKYITHATA 1IE€HA, BHOCHU
MHTa U TAKCH, TPAHCIIOPTHU PA3X0JH, HEBB3CTAHOBIEMHU JAaHBIU U APYTU Pa3X0U, KOUTO JOMPUHACHT 32
MIPUBEXJaHEe HA MaTepHAIIUTE U CTOKUTE B TOTOB 33 TAXHOTO U3IOJI3BaHE/TIPOjaK0a BUI;

® TOTOBAa MpPOAYKIHMs, TmoayhadpukaTh W HE3aBBPIICHO IMPOU3BOJICTBO — BCHYKH HEOOXOAMMH

MTPOM3BOICTBEHH Pa3X0Jiv, KOUTO (hOPMUPAT MPOU3BOJCTBEHATA CEOSCTOWHOCT, KaTO B HEesl CE€ BKIFOYBAT

MPEKHUTE Pa3XojH 32 MaTepHald U TPy W TPHUCIAAANIATA Ce YacT OT OONIONPOU3BOJICTBEHUTE Pa3X0an

(IpOMEHIMBY W TIOCTOSIHHH), ¢ HM3KIIOUYCHHE Ha aJIMUHUCTPATHBHUTE PAa3XOId, KYPCOBHUTE Pa3IUKH U

pa3xoauTe 1O TIpUBIEYeHW (UHAHCOBHM peCypcH. BKIIOYBAaHETO Ha YCIOBHO TIOCTOSTHHUTE

OOIIOMPON3BOACTBEHN Pa3XOAW B TPOU3BOJCTBEHATAa CEOECTOMHOCT Ha TMPOU3BEXKJAaHATaA TOTOBA

MPOAYKIHS, ony(hadpuKaTuTe M HE3aBBPIISHOTO MPOU3BOJICTBO CE M3BBPIIBA HA 0a3ara HAa HOpMaJCH

KalaiureT, OonpesieieH Ha 0a3a oOMYaeH CpeJHO MOJUIbpaH o0eM, TOTBBpXKIaBaH C IDIaHA II0

mpon3BoAcTBOTO. M30panara 6a3a 3a pasmpezesieHHeTo UM Ha HHBO OTJIEHM MPOAYKTH € HOpMaTa Ha

YOBEKO YaCOBETE Ha NPSIKO 3a€TUS IEPCOHAN B IPOU3BOJCTBOTO HA KOHKPETHUS MPOAYKT.
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JpykecTBOTO Mpuiiara KaTo TEKyIa OIeHKa ,,CTaH[paTHA MTPOU3BOJICTBEHA CE0ECTOMHOCT” TI0 OTHOIICHUE
Ha roTOBaTa MPOJYKIUS, Moiy(haOpUKaTUTe W HE3aBBPIICHOTO MPOU3BOJCTBO, H PECHEKTHBHO ,,CTAHIpaTHATA
JOCTaBHA Ce0eCTOWHOCT” — 32 OCHOBHHTE CYpPOBHWHU M MaTEpHaJH 3a MPOU3BOACTBOTO.

B kpas Ha BCEKM OTHYETEH MEpUOJ PBKOBOACTBOTO H3BBPIIBA aHATU3 Ha (AaKTOpUTE, OOBEIH [0
(dopMHpaHe Ha OTKIOHEHUS TPH: a) I0CTaBKa HA CYpPOBHHM U MaTepHal 3a MPOU3BOACTBOTO - UpE3 CPAaBHEHHUE
MexIy (akTHYeCKHTe M CTAHJAPTHHUTE JOCTaBHH pasXoAd M O) MPOU3BOACTBOTO HA TOTOBA MPOIYKIHS,
nony(habpuKaT W HE3aBBPILCHO IPOU3BOJACTBO - Ype3 CpPaBHEHHE MEXOY (PAKTUYECKUTE W CTaHIPATHUTE
MPOM3BOJCTBEHH pa3xoau. [Ipy HeoOX0IMMOCT ce U3BBPIIBAT KOPEKIIMK Ha OLICHKATa HAa HATMYHUTE MaTepUaTHH
3amacu BBB (MHAHCOBUA oTdeT. Ha 0a3a mpoyuBaHWs Ha JOOpH OTYETHH TMPAKTHUKHA BBHB (hapMareBTUIHHUS
OTpachi, ca BB3IMPUETH PAroBe Ha CHIIECTBEHOCT 3a: ) OTKIIOHEHUETO IPH JI0CTaBKA HA CYPOBUHH M MaTepHaIH
3a MPOU3BOJICTBOTO — /10 2 % ¥ 0) MPOU3BOACTBEHO OTKIOHEHUE — 10 1 %, B paMKHUTE Ha KOUTO, HE CE KOpUTUpA
TEKylllaTa OLICHKAa Ha HaJIWYHWUTE KpalHM 3amacu OT CYpOBUHUM M MAaTepUalld, IOTOBA IPOAYKLUSA U
HE3aBBPIICHOTO MPOM3BOICTBO 3a IeauTe Ha GuHaHCOBHs oTueT ([Ipunoscenue Ne 2.33).

IIpu ymotpebara (Bmarane u mponpaxdara) Ha MAaTEPHATHUTE 3allach T€ Ce M3MHCBAT TEKYIIO KaTo Ce
M3I0J13Ba METOABT HAa CPEAHO-TIPETErNIeHaTa CTOHHOCT (Ce0eCTORHOCT).

Hernata peanmusupyeMa CTOHHOCT MpeACTaBisiBa NMPHOIM3UTENHO ONpe/AeieHaTa IMpojAakHa IieHa Ha
JaJIeH aKTHB B HOPMAJIHUS XOJ] HA CTONIAHCKAaTa JACHHOCT, HaMaeHa ¢ TPUOIM3UTEIIHO ONPEACICHUTE Pa3Xoau Mo
JOBBPIIBAHETO B THPTOBCKH BUJI HAa TO3U aKTHB U MPUOIM3UTEIHO ONPECICHUTE Pa3X0IH 3a peaTH3aIlis.

2.17. Tepzoecku é3emanus

TBproBckuTe B3eMaHUs MPECTABISABAT OE3yCIOBHO MPABO Ha JAPYKECTBOTO Jia TIOIYYH Bh3HATPAXKICHHE
MO JOTOBOPH C KJIMEHTH W JPYTH KOHTpareHTH (T.e. TO € OOBBP3aHO CaMO C WM3THYaHE Ha BpEMe Mpeau
M3IUTAIIAHETO Ha Bh3HATPAXKICHHETO).

ITvpsonauanuo oyensgame

TbproBckuTe B3eMaHMs CE€ MPEJICTABAT M OTYUTAT ITBPBOHAYAIHO IO CIPaBEAJIMBA CTOWHOCT Ha 0a3a
IeHaTa Ha cJefikaTa, KOsTO CTOMHOCT € 00MdYaiiHo paBHa Ha (hakTypHaTa MM CTOWHCT, OCBEH aKO T€ ChIbPXKaT
ChIIleCTBEH (MHAHCHPAI KOMIIOHEHT, KOWTO HE Ce HaYMCIIsABa JOMBITHUTEHO.B TO3M citydaiil Te ce mpu3HaBar 1o
ceraiiHaTa MM CTOWHOCT, ONpeZeNieHa NMpH AWCKOHTOBA HOpMa B pa3Mep Ha JIMXBEH MPOLEHT, MPELEeHEH 3a
MPUCHIL HA KIIMEHTA - JJIBKHUK.

Tocredsawo oyenssamne

JIpy’KeCTBOTO IbPXKH THPrOBCKHTE B3€MaHHs €IMHCTBEHO C IieJ ChOMpaHe HA JOTOBOPHH MapHUYHH
MOTOIIY U TH OIEHSIBA MOCJIE/BAIIO [T0 aMOPTH3UPAaHa CTOMHOCT, HAMaJIeHa ¢ pa3Mepa Ha HaTpymaHaTta o0e3leHKa
3a kpeauTHH 3aryou. (Ipunoscenue Ne 2.26).

Obesyenxa

JpyXecTBOTO mpuiiara Mojelsia Ha O4aKBaHWUTE KPEAUTHM 3aryOH 3a LeIHs CPOK Ha BCHUYKU THPrOBCKH
B3E€MaHUsI, U3MOI3BAWKH OMPOCTEHUs 1Moxo 1, pomyckan or MCPO9, u Ha 6a3a MaTpU4eH MOJIeN 3a IPOIIeHTa Ha
sary0ara (TIpunoscenue Ne 2.26 u Ipunooscenue Ne 2.33).
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OO0e31icHKaTa Ha B3EMaHMATA CE€ HAYUCIIABA W OTYHMTA 4YPE3 CHOTBETHA KOPECIIOH/ICHTHA KOPEKTHBHA
CMETKa 3a BCCKH BUJ B3eMaHE KbM CTATHATA JPYTH Pa3XOjH 3a JEWHOCTTAa Ha JMIIEBAaTa CTpaHa HA OTYETa 3a
BCeOOXBATHHS TOXO/T (B Ie4andara WM 3aryoara 3a TOAMHATA).

2.18. Jluxeonocnu 3aemu u Opy2u npedocmaseHu GUHAHCOGU pecypcu

Bcuuky 3aeMu U IpyrH MPpeAoCTaBeHH (MHAHCOBU PECYPCH C€ MPEICTaBAT ITbPBOHAYAIHO MO I[eHA Ha
npuoOnBaHe (HOMHUHAIHA CyMa), KOATO Ce IpHeMa 3a CIPaBeIINBa CTOMHOCT Ha MPEJOCTaBEHOTO TI0 C/IENIKATa,
HETHO OT MPEKUTE Pa3XOAH, CBHP3aHU C TEe3W 3aeMH W MpeaocTaBeHd pecypcu. Crel MbpPBOHAYATHOTO MM
MpU3HABAHE JIMXBOHOCHHUTE 3a€MHU U JPYTH MPEJOCTaBEHH PECYpCH TMOCIEBAIO CE OLCHSBAT U MPEICTABAT B
oT4eTa 3a ()MHAHCOBO CBHCTOSHHE II0 aMOPTH3HMpaHa CTOMHOCT, OIpeAeNeHa dYpe3 NpHiaraHe Ha MeToja Ha
epexktuBHaTa nMxBa. Te ca KiIacupUIUpaHW B Ta3W TPpyma ThH KaTo OWM3HEC MOAENBT Ha JPYKECTBOTO €
€IMHCTBEHO C 11eJ1 chOupaHe Ha TOTOBOPHHU MapHyHH NOTOLM HA TJIaBHUIA U JIMXBU. AMOPTH3UpaHaTa CTOMHOCT €
H3YKCJICHA KaTO Ca B3CTU MPEABUJ BCUYKU BUAOBE TaKCHU, KOMHCUOHHU U APYTU CYMH, aCOHMUPAHU C TC3U 3aCMU.
[leyanbure u 3aryOuTe ce MpU3HABAT B OTYETA 32 BCEOOXBATHHUS OXO/I (B IevandaTa wiu 3arybaTa 3a TOAMHATA)
KaTo ()MHAHCOBH NMPUXOIH ( JIMXBH) WM Pa3Xxoad Tpe3 Ieproja Ha aMOPTH3AIMS, WM KOTaTo B3EMaHHMATA Ce
IIOracsT, OTIHIIAT WU PEXyrpaT.

HpI/IXOI[I/ITC OT JIMXBU C€ IMpU3HaBaT B CbOTBECTBUC C €Talla, B KOMTO € KJ'IaCI/I(bI/IHI/IpaH CBOTBCTHUAT 3a€EM
WM IPYTO B3eMaHe 1O NMPeA0CTaBeH (PMHAHCOB pecypc Ha 0a3a MeToJa Ha ePEKTUBHHUS JIMXBEH MPOLICHT.

JINXBOHOCHUTE 3aeMH M JPYI'H INPEJOCTaBeHW (PMHAHCOBH pPECypCH ce KIaCHU(PHUIMpaT KaTo TEKYIIH,
OCBEH 3a 4acTTa OT TAX, 3a KOATO JPY>KECTBOTO UMa O€3yCIIOBHO IPaBO Jla ypeau 3aJb/KCHUETO CH B CPOK Haz 12
Mecela OT Kpasi Ha ot4eTHus nepuo ([punoscerue Ne 2.26).

2.19. Ilapuunu cpedcmea u napuuHu eKeueaIeHmMuU

HapI/I‘IHI/ITe CpeACTBa BKIIFOYBAT KACOBUTC HAJIMYHOCTHU U HAJIMYHOCTUTEC 110 Pa3IJIAlIaTCIIHUTEC CMCTKH, a
MNapu4YHUTC CKBHUBAJICHTU - JCIIO3UTU B 0aHKH C OpPUI'MHAJICH MAaTypUTCT A0 TpU MECCla M CPCACTBATA Ha
ACMO3UTUTE C MO-ABJIBI MATYPUTET, KOUTO Ca CBO6OI[HO pasnojiara€Mu 3a Apy>KE€CTBOTO CHIVIACHO YCJIOBUATA HA
JOTOBOPCHOCTUTE C OaHKHUTE 110 BpEMC Ha AC1Oo3UTa.

Ilocneodsawo oyenasane
[TapuuHuTe CpencTBa U EKBUBAJIEHTH B OaHKH C€ MPEICTABST ITOCIEABAIO0 10 AMOPTHU3NPaHa CTOWHOCT

HaMaJieHa C HaTpylaHata 00e3IeHKa 32 OYaKBaHU KpeauTHu 3aryou (IIpunoocenue Ne 2.26).

3a yenume na uzeomesanemo Ha omuema 3a NapuyHume NOMoOYu:

® TApUYHHUTE NOCTHIUICHUS OT KIMEHTH U NapUYHUTE IUIAIIAHUS KbM JOCTaBUHUIIM Ca MPEACTaBeHU OPYTHO,
¢ BkmoueH J1JIC (20%);

® JINXBUTE TIO MOJYYECHN WHBECTUIIMOHHH KPEIUTH Ce BKIIOYBAT KaTO IUIAaHus 3a (PHAHCOBA JIEHHOCT, a
JUXBHUTE, CBBP3aHM C KPEAWTH, OOCITY)KBaIllM TeKyllara AEHHOCT (32 OOOpPOTHH CpEACTBa), C€ BKIOYBAT B
onepaTUMBHA JIENHOCT;

® T[IOJIy4€HWUTE JHMXBU OT JENO3WTH B OaHKM C€ BKIIOYBAT B CHhCTaBa HAa MAPUYHHUTE TOTOIH OT
MHBECTUIIMOHHA JCHHOCT;

e miareHuaT JJJIC 1o moKynku Ha OBIATOTPAiHM aKTHUBH OT YYXAECTPaHHU JIOCTaBUMIM CE€ MOCOYBA Ha
no3uLMs “TIJIaTeHW JaHbLM~, a MPU J0CTaBKa Ha JBIATOTPaiHU aKTUBM OT CTpaHaTa ce MOCOYBA Ha IMO3MLUHU
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“IOKyNnKa Ha HMMOTH, MallMHM M 00opyaBaHe”, “IOKyNKa Ha HEMaTepHaJIHW aKTHBH W “TIOKYNKa Ha
WHBECTULIMOHHYA UMOTH" KbM IApUUHUTE IOTOLH OT HHBECTULIMOHHATA JICHHOCT;

e NIOCTBIUICHUATA U IUIAIIAHUATA OT U 10 OBBPAPAdTH ca ITOKa3aHU HETHO OT APYKECTBOTO;

e TpaiiHO OJOKMpaHWTE MapHUYHU CpeACTBa HaJ 3 Mecella HE ce TPeTUpaT Karo MapudHU CpeicTBa H
CKBUBAJICHTH,;

® IOCTBHIUICHUATA [0 JOTOBOPH 32 (DAaKTOPHHI C€ MPEACTaBAT KbM MapUYHH TMOTOLH OT (puHAHCOBa
JEHHOCT.

2.20. Twpzoecku u Opyzu 3a0vaxceHun

THProBCKUTE M JPYTHTE TEKYIIH 3aIb/DKCHHS B OTYeTa 3a (PUHAHCOBO CHCTOSHHUE CE MPEICTABAT IO
CTOMHOCTTA Ha OpUTHHATHUTE (HakTypH (IleHa Ha TMpUI00HBaHe), KOATO Ce MpHeMa 3a CIpaBeINBaTa CTOHHOCT
Ha c/IeNKata U 1ie Objie M3IUIaTeHa B ObJeIIe Cpelly MOJTyuYeHUTE CTOKH U YCIyrd. B ciiydanTe Ha pascpodyeHu
UTAIAHKS HaJl OOMYAMHUSI KPEAUTEH CPOK, MPHU KOMTO HE € MPEABUACHO JIOMBIHUTEIHO IUTAIaHe HA JTMXBa WIN
JMXBaTa 3HAYMTENHO CE pas3jidyaBa OT OOWYAWHMS Ma3apeH JIMXBEH IMPOICHT, 3aIb/DKCHUATA CE OICHSABAT
MBPBOHAYATIHO MO TSAXHATA CIIPaBeJIMBa CTOWHOCT Ha 0a3a ceramHata UM CTOWHOCT MPH JWCKOHTOBAa HOpPMA,
MPUCHIIA 3a APYKECTBOTO, a MOCIEABAIIO — 110 aMOpTH3upaHa cToitHocT (IIpunoocenue No 2.26).

2.21. J/Iuxeonocnu 3aemu u opyzu npueieueHu punancosu pecypcu

B ordera 3a (UHAHCOBO CBHCTOSIHME BCHYKH 3a€MH W JIPYTW IPHUBICUCHH (UHAHCOBU PECYpPCH Ce
MpeACTaBAT MbPBOHAYAIHO IO [I€Ha Ha MpHIOOMBaHEe (HOMUHAIHA CyMa), KOATO C€ MpueMa 3a CIpaBeAsInBa
CTOMHOCT Ha TIOJy4EHOTO MO CJEeNKaTa, HETHO OT NPEKHTE Pa3XoJH, CBBbP3aHU C TE3H 3a€MH U TPHBICYCHU
pecypcu. Cnenl THPBOHAUAIHOTO WM NpPU3HABAHE JIMXBOHOCHUTE 3a€MH W JPYTH TIPHBICYCHH pecypcu
MOCJIE/IBAIIO CE OLEHSABAT M IPEJCTaBAT B OT4YeTa 3a (PUHAHCOBO CBHCTOSIHUE IO aMOPTU3MpaHa CTOWHOCT,
OIIpezieNieHa Ype3 IMpuUlaraHe Ha MeTo/ia Ha e(peKTHBHATa JINXBa. AMOPTH3HMpaHaTa CTOMHOCT € 34YHCIIeHa KaTo ca
B3€TH IMPEABU BCUYKH BUIOBE TaKCH, KOMUCHOHHH U JAPYTH PAa3XOAH, BKIJI. JUCKOHT MM NMPEMHsI, aCOLUUPAHU C
Te3u 3aeMu. [lewanOure m 3aryOuTe ce mpu3HaBaT B OTYETa 3a BCEOOXBATHHS JI0XOJ (B rmevandara mwin 3arybara
3a roJIMHaTa) Kato (PMHAHCOBH MPUXOH WM (HUHAHCOBHU Pa3Xxou (JIMXBH) Mpe3 MEepHoJia Ha aMOPTH3AIMATA HITH
KOTaTo 33bJDKEHHUSTA Ce OTIHINAT WK peayuupat ([punoscenue Ne 2.26).

Pasxoaure 3a TUXBYU ce MPU3HABAT 3a CPOKA Ha (PMHAHCOBUS MHCTPYMEHT Ha 0a3a MeTojia Ha epeKTHBHUS
JIMXBEH TPOLICHT.

JINXBOHOCHUTE 3a€MH M JPYTH MPUBJICYEHH (PHHAHCOBU PECYPCH Ce KJIaCH(HUIUPAT KaTo TEKYIIH, OCBEH
3a 4acTTa OT TAX, 32 KOSTO JAPY)KECTBOTO MMa 0€3yCJIOBHO IPaBO Ja YpeAu 3aAbIDKEHHETO CU B CPOK Haj 12
Mecella OT Kpasi Ha OTYEeTHHS TIEPUOJI.

2.22.Kanumanu3supane Ha pazxoou no 3aemu

PasxomuTte 1O 3aeMu, KOWUTO TIPSIKO C€ OTHACAT KBbM MPHUI0OMBAHETO, CTPOHUTEICTBOTO WIIH
MPOM3BOACTBOTO HAa OTrOBapsill Ha YCIIOBUSATA /KBaJU(UIMpaH/ aKTHUB, C€ KalHWTaJIM3UpaT Karo dYacT OT
CTOMHOCTTAa Ha TO3W akTuB. OTroBapsil Ha yCJIOBUATA /KBaIM(UIIMPaH/ aKTHB € aKTHB, KOMTO HENPEMEHHO
M3HCKBa MOHE 12-MecedeH mepuo| OT BpeMe, 3a Jia CTaHe TOTOB 3a MPENBIKIaHaTa My yroTpeda wim mpoaaxoa.

Pa3mepbT Ha pazxoauTe MO 3a€MH, KOUTO MOTAT Jla Ce KalUTATU3UPaT B CTOMHOCTTA Ha €IUH OTTOBapSII]
Ha YycloBUsATa /KBaduduIUpaH/ aKkTUB, Ce OmNpeAeis upe3 KoepHUIMEeHT /HOpMa/ Ha KalWTaau3ariusl.
KoeduimeHTsT Ha KanuTaau3alys € CpPeIHONpETEerIeHaTa BEJIMYMHA Ha Pa3XOAHWTE IO 3a€MU, OTHECCHH KbM
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3aeMHUTE Ha JAPYKECTBOTO, KOUTO Ca HEMOTaCeHHW Npe3 MEepHojaa, C H3KIIYCHUE Ha 3aeMUTE, W3BBLPIICHU
CHETMaJTHO C I MPUA00MBaHe Ha €IMH OTTOBAPSII Ha YCIOBHUATA /KBAN(UITUPAH/ aKTUB.

Kanuranu3upanero Ha pa3xoIuTe MO 3a6MH KaTo YacT OT CTOMHOCTTA Ha €TUH OTTOBApSIIl HA YCIOBUITA
/kBanuduIMpaH/ akTUB 3aN04YBa, KOraTO Ca M3ITBJIHEHH CJICHUTE YCIIOBHS: U3BBPIIBAT CE PAa3XOJUTE 32 aKTUBA,
M3BBPIIBAT CE PA3XOAUTE IO 3aC€MH M B XOJ Ca JACHHOCTH, KOUTO Ca HEOOXOJMMH 3a MOATOTBSHE Ha aKTHUBA 32
MIpeIBIKAaHaTa My YITOTpeda Wimm mpoaaxoa.

Pasxoaure 10 3aeMH ce HAMAISABAT U C BCSIKAKbB HHBECTHIMOHEH JIOXOJ] OT BPEMEHHOTO HHBECTHPAHE Ha
CpeAcTBaTa OT TE3H 3aEMHU.

2.23. Jlusune

2.23.1.@unancos nusunz

Juzunzononyuamen

OUHAHCOBUAT JIM3HHT, TP KOUTO ce TpaHcdepupa KbM APYKECTBOTO CHIECTBEHATa YacCT OT BCHUYKH
PUCKOBE M CTOMAHCKH TMOJ3HM, MPOU3THYAINM OT COOCTBEHOCTTa BBPXY aKTHUBA MOJ (UHAHCOB JIM3WHT, CE
KalmuTalu3ipa B OTYeTa 3a (DMHAHCOBOTO CHCTOSHHE HA JTH3MHIOMONYYATENs, KATO CE MPEJICTAaBs KATO MMOTH,
MalllMHU U 00OpyJBaHE IMOJ JIM3MHI MO IIeHa Ha He3abaBHA MPOjAax0a WIIM aKko € MO-HUCKa - T0 CeraiHata
CTOMHOCT Ha MUHUMAJTHHUTE JIN3UHTOBU I1allIaHusA.

JIM3MHIOBUTE TUIAINAHHS ChIBPXKAT B OMPENEIICHO CHOTHOIICHWE (UHAHCOBUS pa3xon (IMXBara) W
MpUCIaalaTa Cce YacT OT JIM3WHTOBOTO 3aJbKeHUE (TJIaBHUIIA), TaKa Y€ Jla Ce MOCTHTHE MOCTOSHEH JIMXBECH
MPOLICHT 3a OCTaBalllaTa HeM3IUIATCHA YacT OT TJIaBHHUIIATA 10 JTM3MHTOBOTO 3a1b/DKeHHe. JIMXBEHUTE pa3xomu ce
BKJIIOUBAaT B OTYETa 3a BCEOOXBaTHMs J0X0ja (B meyaibara WM 3arydara 3a TOAMHATA) KaTo ‘‘(DMHAHCOBU
pasxoau” - TMXBa, Ha 6a3a MeTo/1a Ha e(heKTUBEH JTMXBEH mpoteHT ([Ipunoscenue Ne 2.26).

[punobutuTe Mon (GUHAHCOB JIM3UHT AKTUBH CE aMOPTU3UPAT Ha 0a3a MOJIE3HHs KUBOT HA aKTHUBA U B

PaMKUTE Ha JIM3UHT'OBHUA CPOK.

Juzunzooamen

DUHAHCOBUSAT JIM3UHT, TIPU KOWTO ce TpaHchepupa U3BBH JPYKECTBOTO CHINECCTBEHATA YaCT OT BCHUYKHU
pI/ICKOBe " CTOIIAHCKH U3T0U, HpOI/ISTI/I‘IaHII/I oT CO6CTBCHOCTTa B'pry aKTHBa 110 q)HHaHCOB JIM3UHI', C€ U3IIHNCBA
OT CbhCTaBa HA AKTUBUTEC Ha JIU3HUHIOAATCIIA HpI/I HpI/IXB'LpJIHHe KbM HI/I3I/IHFOHOHy‘IaTeJ'I$I Ha aAKTHhBa U CC
MpeJCTaBs B 0TYETa 32 PUHAHCOBOTO ChCTOSHUE KAaTO B3€MaHE ChC CTOMHOCT, PABHA HA HETHATA WHBECTHUIIHS OT
nu3uHra. HeTHata WHBECTHUIMS B JIM3WHTOBHS JIOTOBOP MPEJICTABIIABA Pa3inKaTa Mex a1y cOopa OT MUHUMAHUTE
JIN3WHTOBY TUTAIIAHUSI 110 J0rOBOPa 32 (PMHAHCOB JIM3UHT M HErapaHTHUpaHaTa OCTaThYHA CTOMHOCT, HAYKMCIICHA 3a
JIU3UHTOATENIS, U He3apaOOTEHUSAT PUHAHCOB JTOXO/I.

Pasnukara mMexay OamaHcoBaTa CTOWHOCT Ha OTHAANeHHS MO ()MHAHCOB JIM3WHT aKTHB U He3abaBHATa
(cipaBeyIMBaTa My MPOJaKHA) CTOWHOCT CE MPHU3HABA B OTYeTa 3a BCCOOXBATHHS J0XOA (B mMedanbara wiu
3ary0aTta 3a rojWHarTa) B HA4aj0TO Ha JU3WHTOBUSA JOTOBOp (IpH MpeJaBaHETO HAa aKTHBA) KaTo J0XOJ OT
poaxOa Ha aKTHBH.

IIpusHaBaHeTo Ha 3apabOTeHUs (PUHAHCOB TPHUXOJ KATO TEKYIl JHMXBEH IMPUXOJ CE€ OCHOBaBa Ha
MPUJIAraHeTo Ha METO/a Ha e(eKTHBHATA JIMXBA.
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2.23.2.0nepamugen nuzunz
Jluzunzononyuamen
Cuemoeoona nonumuka, npunoxcuma om 1 auyapu 2019 zoouna

.HI/I3I/IHFOHOJ'Iy‘IaTCH$IT OTYMTa BCHYKH JIM3HMHIM II0O €IHHCH MOICII, KOWTO Hajara OajlaHCOBOTO UM
Ipu3HaBaHC, 110 HOI[06I/IG Ha OTYUTAHCTO Ha q)HHaHCOBI/IH JIN3UHT.

EnuH moroBop ChIbprka JU3WHT, aKO TOW MPEXBBPIISI MMPABOTO Jla C& KOHTPOJIMpPA MOJI3BAHETO HA JaJicH
nAeHTH(UIIMpaH aKTHB 3a ONpeeieH epruol OT BpeMe cpelly Bh3HarpaxkaeHue. Ha qatara Ha crapTupaHeTo Ha
JMU3WHTA, JTU3WHTONOIYYaTesIT MpU3HaBa aKTWB, 1ox (opmara Ha ,,IpaBO Ha TOJ3BaHE Ha OTAENHUS 0a30B
aKTWB, W (PUHAHCOB TacHWB, MNPEACTABISABAIl HACTOSIIATA CTOMHOCT HA 3aJb/DKCHUETO 3a IUIAll[aHe Ha
JIN3UHTOBUTE CYMH.

JIpy’>KeCTBOTO € n30paio BCHYKH JH3HHIOBUTE IIIAIAHMUS 110 TOTOBOPHU C KpaThk cpok (mo 12 mecera) na
Ce OTYHUTAT KaTO TEKYIIHW Pa3XO0/y Ha JIMHEEH MPHUHIIUI MPpe3 Mepruo/ia Ha TOr0BOpa.

H’bp@OHa‘la]ZHO OYEHAABAHE

JInzuHronomay4arensaT Mpu3HaBa akTHB ,,JIpaBO Ha IOJI3BaHE W 3aJbJDKEHHE 3a JIM3MHI Ha JaraTa Ha
KOSITO JIN3UHTA € Ha Pa3MoJIOKEHHE 32 M3II0JI3BaHE.

[lpy mBpBOHAYANHO OIEHABAaHE AKTHUBBT ,,[IPABO Ha MOJ3BaHE ce OTYMTA IO [IeHa Ha MpHIOOHBaHE,
KOSITO BKJIIOYBA CyMara Ha I'bpBOHAyajlHATa OLEHKA HA 3aQBJDKCHHETO 3a JIM3UHT, BCHYKU IUIAIIAHUS KbM H
Mpeay JaTaTa Ha CTapTUpaHe Ha JU3MHra MHUHYC CYMH 3a IPEAOCTABEHH CTUMYIH, BCHUKU IIbPBOHAYAIIHH IIPEKH
Pa3xou U MPOBU3UATA 32 Pa3XOJU CBbP3aHU C IEMOHTUPAHE U MPEMECTBAHE Ha aKTHBA.

[TacuBbT ,,3aaBDKEHHE 32 JIM3UHT MHPBOHAYAIHO CE IMPHU3HABAa IO CErallHaTa CTOMHOCT HAa BCHYKU
JIN3UHTOBY TUJIAI[AHWA HEIUIATEeHU KbM TO3M MOMEHT C JIMXBEHUS MPOUEHT MPUCHI 3a JIU3UHIA WIH C JTUXBEHUA

IIPOLICHT I10 ITPUBJICYCH KallUTAJI HA HAEMaTCJIAd.

Tlocnedsawo oyenasane

N30paHusT OT APYKECTBOTO IMOAXO/ 32 MOCIIeABaIa OaaHcoBa OIICHKA Ha aKTHBA ,,IIPaBO Ha IOJI3BaHE
e Monena Ha mpeoneHeHata croiiHocT Mo MCC 16 — mpeolieHeHa CTOWHOCT, HamalieHa C IOCJeIBallo
HAUMCJICHUTE aMOPTU3ALNH U HATPYIaHUTE 3aryOou OT 00e3IeHKa.

ITocnenBamio 3aabIKSHUCTO 32 JIU3UHT Ce IIPOMCHHA C:

¢ B [10COKA Ha YBEJIIMYEHUE — C HAUUCIICHUTE JINXBEHU CYMU;

e B [TOCOKA Ha HAMAJICHHE — C MJIANAHUSATA HA BHOCKUTE (JIMXBHU M TJIABHUITH), U

e IPEU3YMCICHUA Ha CTOMHOCTTa Ha 3aJb/DKCHHETO MOpaJAd IPOMEHHM B TrapaHTHpaHaTa OCTaThb4HA
CTOWHOCT, MTPOMEHH B OBJICMINTE JU3WHTOBH IUTAIIAHUS TTOPATU MPOMSHA B MIpUJIaraHusl WHAEKC WK MPOIEHT,
M3M0JI3BAH 3a M3UMCIISIBAHE HA JIU3UHTOBUTE IJIAl[aHUA, IPOMEHHU B CPOKa Ha JIM3UHra U IPOMEHU B OIIEHKAaTa Ha
OMIIKATA 3a MPUA00MBAHE HA aKTHBA.

Bcuuku kopekuuu Ha 3aAbDKEHUETO 3a JIM3UHT KOPUTHpPAT U aKTUBA ,,[IPAaBO Ha IMOJI3BaHE™, a ako TOH €

HaIThJIHO aMOPTU3UPAH CE OTUYMTAT KAaTO TEKYII Pa3XoJ B TEKyIlaTa redyanda uin 3aryoa.

Juzunzooamen

HaeMO,I[aTeJ'IﬂT npoabJzKaBa a MpUTCKaBa ChIIECTBCHA YaCT OT BCUYKH PUCKOBEC U CTOINMAHCKU U3roAn OT
COOCTBEHOCTTA BbpXY JdaJICHUA AKTHUB. HOpa,I[I/I TOBa TO3W AKTHUB MPOABIDKABAa Aa € BKJIKOYCH B CbCTaBa Ha
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HCTrOBUTC MMOTHU, MalllMHU 1 06opyz[BaHe KaTO aMOpTHU3aluATa MYy 3a MEpruoJia CC BKIIKOUBA B TCKYIIUTC pasxoan
Ha JIU3HUHTOJaTCIIA.

HpI/IXO,I[”bT OT HA€MH OT OIICPATHUBCH JIU3UHI' CE€ IIPU3HABAa Ha OasaTa Ha JIMHCHHUSA METOJ B IIPOABJIKECHUE
Ha CpOKa Ha CHOTBCTHHSA JIU3UHT. H’BpBOHa‘Ia.]'IHO HAIIpaBCHUTEC IMPCKU pa3xXxoJu BBB BPH3Ka C JOrOBApPAHETO U
YPCXKAAHCTO HA ONCPATUBHHUA JIM3UHT, CC I[06aBSIT KbM OajlaHcoBaTa CTOMHOCT Ha OTAAACHUTEC aKTHBH H CC
IIpu3HaBaT Ha OasaTa Ha JIMHEHHUS METO/ B IPOABJDKECHHUE HA CPOKA Ha JIM3HWHTIA.

Cuemosoona nonumuka, npunoxcuma 00 31 oexemepu 2018 zoouna

Juzunzononyuamen

JIu3uHT, IpHU KOHUTO HAEMOJATENSIT MPOIBIIKABA J]a IPUTEKABa ChIECTBEHATA YaCT OT BCHUKH PUCKOBE U
CTONIAHCKH M3TOJH OT COOCTBEHOCTTAa BHPXY JaJICHHS aKTHUB ce Kiach(uIMpa KaTto onepaTHBeH TH3UHT. [lopaau
TOBa aKTUBBT HE CE BKIIOYBA B OTYETA 32 (PMHAHCOBOTO CHCTOSHHUE HA JIM3UHTOTIOTyYaTeIsl.

HJ'IaH_[aHI/ISITa BBB BPBb3Ka C ONICPATUBHUA JIU3UHI CC IIPU3HABAT KAaTO pa3XoAu B OTUCTA 3a BCCO6XBaTHI/I$I
noxo (B Imevyandara win 3aryoara 3a ToAMHAaTa) Ha 0a3a TMHEeH METO/] 3a IepHo/ia Ha JIM3HUHTA.

Jluzunzooamen

HaemonaTensaT npoabibkaBa Ja MPUTESKaBa ChIIECTBEHA YaCT OT BCUYKH PUCKOBE M CTOMAHCKH M3TOAU OT
COOCTBEHOCTTAa BBpXY JAajJcHUS akTuB. [lopamu TOBa TO3W aKTUB MPOABIDKABA Ja ¢ BKIIOUYCH B ChCTaBa Ha
HETOBUTE UMOTH, MAIlIMHU U 000pY/BaHE KATO aMOPTH3AIMATA MY 3a MEPHO/Ia Ce BKIIOYBA B TEKYIIUTE Pa3XOH
Ha JTU3UHTO1aTes.

HpI/IXOI[’bT OT HAEMHU OT OHCpaTI/IBeH JINBUHT CC HpI/I3HaBa Ha 6a3aTa Ha HHHCﬁHHH METO B HpOZ['bJI)KCHI/IC
Ha CpPOKa Ha CHOTBETHUS JIM3UHT. [IbpBOHAYATIHO HANPABCHUTE MPEKU Pa3XOId BHB BPbH3Ka C JIOTOBAPSHETO W
YpeXKIAHETO HA ONEPATHBHUSI JIM3WHT, ce J00aBAT KbM OajaHCOBAaTa CTOMHOCT Ha OTHAJCHUTE aKTUBH U CC
MpU3HABAT Ha 0a3aTa Ha JIMHEHHHS METO/] B MPOIBIKSHUE HA CPOKA HA JIM3UHTA.

2.24, Ilencuonnu u Opyzu 3A0bANHCEHUA KbM HEPCOHANA NHO COUUAIHOMO U MPYO08o
3aKOHO00ameNICmeo

TpynoBure u OCUTypUTETHH OTHOLIECHHUS C PAOOTHULIMTE U CIIY>KUTEIIUTE B IPY>KECTBOTO CE OCHOBABAT Ha
pasnopenoute Ha Kozxekca Ha Tpyaa u Ha pasnopeadHuTe Ha AEHCTBAIOTO OCHIYPUTEIHO 3aKOHOJATENICTBO B
brirapust.

Kpamxkocpounu 0oxoou

Kpatkocpounure 10X0aM 3a HAeTUs TepcoOHAN Toj popMaTa Ha Bh3HATPAXKACHHUS, OOHYCH U COIMATHH
JIOTUTAIIAHUS ¥ IPUA0OUBKY (M3UCKYEMU 32 ypekJiaHe B paMKuTe Ha 12 Mecena cliesi Kpas Ha Iepuojia, B KOWTO
MEPCOHANBT € TOJIOKWI TPYJ 3a TSIX WM € M3IBIHII HeOOXOJWMHUTE YCIIOBHS) ce TMPHU3HABAT KaTO Pa3xoll B
oT4ueTa 3a BCeOOXBaTHHUA J0X0] (B medandara Wi 3aryoara 3a romuHara), ocBeH ako najneH MCDO He n3nckBa
Ta3® CyMa Jla Ce KalnTalIu3upa B Ce0SCTOHHOCTTa Ha ONPEIeICH aKTUB, 3a MePUOJia, B KOUTO € TIOJI0XKEH TPYIbT
3a TAX W/WIM ca WM3MBIHEHH W3WCKBAaHUATA 3a TAXHOTO INOJy4YaBaHe, W KaTO TEKYIIO 3abJDKeHHE (Cle
MpucHaZaHe Ha BCHYKY IUIATEHU BEYE CYMH U TIOJIarally Cce YAPHKKH) B pa3Mep Ha HEIUCKOHTHPAHATA MM CyMa.

KbM narata Ha Bcekd (PMHAHCOB OTYET JAPYIKECTBOTO MPABH OICHKA HA CyMaTa Ha OYaKBAaHUTE Pa3XOiH
[0 HATPYMBAIIUTE CE€ KOMIICHCUPYEMH OTITyCKH, KOSTO CE€ OYakBa Ja ObJe W3IUIaTeHa KaTo pe3ylTaT OT
HEU3ITOJI3BAaHOTO MPAaBO Ha HATPYHaH OTIYCK. B olieHKaTa ce BKIIIOYBAT MPUOIU3UTEIIHATA MPEICHKA 32 CYMUTE
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Ha CaMHUTC BBb3HAIpaKACHHSA WU HAa BHOCKUTC IO 3aABJDKUTCIHOTO O6H_ICCTB€HO " 3JpaBHO OCUTYPSBAHC, KOUTO
pa60TOI[aTCJ'I$IT ABJDKU BbPXY TE3U CYMU.

Tanmuemu u 60HyCcHU cxeMu

CerioacHo YcraBa Ha JIPYKECTBOTO M NpH B3eTo pemienrne Ha OOmOTO chOpaHUEe Ha aKIUOHEpUTE
M3IBIHATEITHUAT TUPEKTOP UMa MPaBO Ja MOJyYd €THOKPATHO Bb3HArpaKiAcHHUE (TaHTHEM) B pa3Mmep Ha 10 1 %
OT HEeTHaTa medyanba Ha JPYKECTBOTO KAaKTO W Jia ObJie ONMPaBOMOINECH Jia ONpEIeid Kpbra Ha CIYKHTEIUTE,
MeXIy KOUTO Jla ObJie pa3npeserieHa kKaro O0OHyC mapudHa cyma B pa3Mmep Ha 10 2 % OT CTOWHOCTTa Ha Tedasbda
Ha JPYXXEeCTBOTO 3a BCsKa KaJjieMHapHa roanHa. Korato onpezaesneHa yact ce U3KMCKBa Ja Obae pa3cpoucHa 3a Mo-
IBIIBT OT 12-MecedeH Mepuo/I, Ta3u YacT Ce OIICHSBA 10 HEiHATa ceramrHa CTOWHOCT KbM JlaTaTta Ha (DMHAHCOBHS
OTYET U Cce MOCOYBA KbM HETEKYIIUTE MAacHBU B OTYETa 32 (PMHAHCOBOTO CHCTOSIHUE, CTATHUSA ,,3a]IBIKCHUS KbM
repcoHaa’”.

Hwvnzocpounu 00xo0u npu nencuonupane

Inanose c degpunupanu 6Hocku

OCHOBHO 3aIB/DKEHHE Ha JIPY>KECTBOTO Kato padoromaren B brarapus e ma u3BbpIIBA 3aIbDKUTEITHO
OCUTypsiBaHE Ha HaeTusi cu mepcoHan 3a ¢oua “TleHcun”, OOMBIHUTENHO 3aABDKUTEIHO IEHCHOHHO
ocurypsisane ([I3I10), poux “Oo6mro 3abonsBane u MaitunacTBo” (O3M), dhonn “bespadoruna”, dhoun “Tpymosa
3nmomonyka u npodecuonanaa 6onect” (T3I1b), ponn “T'apantupane B3eMaHWs HA PAOOTHUITUTE U CIYKHUTETUTE”
('BPC) u 3mpaBHO ocurypsiBane. PazMepute Ha OCHTYPHUTEIIHUTE BHOCKH C€ YTBBPXKIABaT BCSIKA TOAWHA ChC
3akona 3a OromkeTa Ha JJOO u 3akoHa 3a 61omkera Ha H30K 3a croTBeTHaTa roguna. BHockuTe ce pasnpeaesst
MeXIy paboToaaTellsi © OCUTYPEHOTO JIMIIE B ChOTBETCTBHE C MpaBmiaTa oT Kojgekca 3a cOManHO OCUTYpsIBaHE
(KCO).

Te3u ocurypureHy NEHCMOHHHM TUIAHOBE, IPUJIATaHU OT JPY>KECTBOTO B KAUECTBOTO My Ha paboTonaTed,
ca TJIaHoBe C JIepUHUPAHU BHOCKH. [IpH TAX paboTOAATEINSAT TIIAIla MECEYHO OIpEeIelIeH BHOCKH B JIbP)KaBHUTE
¢doup “Tlencun”, ponn “O3M”, donx “bezpadoruna”, pona “T3I1B”, kKakTo U B YHHBEpCATHH U TPOo(ecHOHATHH
MEHCHOHHU (OHIOBE - Ha 0a3a (PUKCHUPaHH 1O 3aKOH MIPOLICHTH M HAMA NPAaBHO WJIM KOHCTPYKTHBHO 3a/IbJKCHUE
Jia Jjoriania BeB (POHIOBETE ObJEIIN BHOCKH B CIy4YanuTe, KOraTo Te HAMAT JOCTAaThYHO CPEICTBA Ja M3IJIATAT Ha
CBHOTBETHUTE JIMIA 3apabOTEHHTE OT TAX CyMH 3a MEpPHOJa Ha TPYJOBHUS UM CTaX. AHAIOTUYHU ca H
3aJIbJDKEHUSITA TI0 OTHOIIICHHE Ha 3[PaBHOTO OCHUT'YPSIBAaHE.

K®M npyxecTBOTO HsIMa Ch3azieH U GYHKLIHMOHUPAI YaCTeH JOOPOBOJICH OCUTypUTeNeH (GOoHI.

JAbKuMHUTE OT JPY>KECTBOTO BHOCKHU IO IJIAHOBETE C Ae()UHUPAHH BHOCKH 3a COLHUAIHOTO U 3APaBHO
OCUTYpsIBaHE ce MPHU3HABAT KaTO TEKYIIl Pa3Xxoj B OTYETa 3a BCeoOXBAaTHUS 0X0A (B mevanbarta wiM 3aryoara),
ocBeH ako najieH MC®O He W3HCKBa Ta3W cyMma Jia ce KamuTalu3upa B ce0eCTOWHOCTTa Ha ONpeesicH aKTHB, U
KaTo TEKYIIO 3aJbJDKCHHE B HEOUCKOHTHPAaH pa3Mep, 3aeIHO M B Iepuoja Ha IOoJaraHe Ha Tpyda M Ha
HAYMCJIEHUETO HA ChOTBETHUTE JOXOAN Ha HACTUTE JIULA, C KOUTO J0XOIU BHOCKHUTE Ca CBBP3aHH.

ITnanose ¢ degpunupanu 0oxoou

Crrimacao Kojekca Ha Tpyma Ipy»KECTBOTO B Ka4eCTBOTO My Ha paboromaten B beiarapus € 3aIbmKeHO
Jla W3IUIallla Ha TIepCcOoHajia MPH HACTHIIBAHE HAa TICHCHOHHA BB3pacT O0E3IIETeHHE, KOETO B 3aBHUCHMOCT OT
TPYJOBHS CTaX B MPEANPHUATHETO MOXE Ja Bapupa MexAy 2 U 6 OpyTHM paOOTHM 3aljiaTH KbM Jarata Ha
MPEKpaTsBaHe Ha TPYAOBOTO IMpaBOOTHOIIeHHE. [0 CBOMTE XapaKTEPUCTHUKH TE3M CXEMHU IPEACTaBIsSBAT
He(hOHTUPaHM TIIAHOBE C e UHUPAHU TOXOTH.
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WzuucnenneTo Ha pa3Mepa Ha TE3W 33IbJDKCHUSI Hajara y4acTUETO Ha KBATH(DUIIUPAHU aKTIOEPH, 3a J1a
MOJKE JIa Ce OTPEJIeNIN TSAXHATA CerallHa CTOWHOCT KbM JlaTaTa Ha (PMHAHCOBHUS OTYET, 10 KOSTO T€ CE MPEICTABAT
B OTYeTa 32 (PMHAHCOBOTO CHCTOSIHHE, @ PECIICKTHBHO M3MECHEHHETO B CTOMHOCTTA UM, CE TIPEJICTAaBs B OTUETA 3
BCEOOXBATHMsSI JIOXOJA KaTO: a) Pa3xXOJUTe 3a TEKyIl M MHHAJ CTaX, Pa3XOAHWTE 3a JIMXBa U e(EKTUTE OT
CHKpAICHUSTA U YPSKAHUSITA CE IPU3HABAT BEJHAra, B IEPUO/IA, B KOWTO BH3HUKHAT, U TPEJCTABST B TEKyIaTa
mevyanba wiaM 3aryba, MO CTaTusd ,,pa3XxoAHW 3a MepcoHan”, a 0) e]exkThre OT MOoCIeABalIUTe OICHKH Ha
3aJ/BJDKCHUSITA, KOUTO TI0 CHIIECTBO MPEJACTABISABAT aKTIOCPCKH TeYaiOW W 3ary0u, ce NMpHU3HABAT BEAHAra, B
Meproja, B KOWTO BH3HHMKHAT, U CE MPEACTABAT KbM JPYTUTe KOMIIOHCHTH Ha BCCOOXBATHUS JOXOJ, IO CTATHUS
,,TIOCTIC/IBAIIIM OIICHKM Ha TICHCUOHHM IUIAHOBE C Je(PUHUpaHM IOXOAu’ . AKTIOCPCKUTE TedanOu u 3aryou
MPOU3THYAT OT IIPOMEHH B aKTIOCPCKUTE TPEAIOIIOKECHHUS U ONUTA.

KbM nmatara Ha BcekW rojuiieH (UHAHCOB OTYET APYKECTBOTO HA3HAYaBa CEPTUMUIMPAHU AKTIOCPH,
KOUTO W3/aBaT JIOKJIAJ C TEXHHUTE M3YUCIICHUS OTHOCHO IIBJITOCPOYHHUTE MY 3aJIBJDKCHHS KbM IEpcoHalla 3a
00e3IIETCHUsT TPU TCHCUOHUpPAHE. 3a LeNTa Te NpWiaraT KPEIUTHUS METOJ Ha IPOTHO3HHUTE CIUHUIIM.
CeraniHata CTOMHOCT Ha 3aJbJDKCHHETO MO AcHUHHpAHHTE JOXOAM C€ W3YHCISABA UYpe3 JUCKOHTHUpAHE Ha
OBJCIINTEe MApUYHU TOTOIM, KOUTO C€ OYakBa Ja ObJAT M3IJIATCHH B PAMKHTE Ha MaTypuTeTa Ha TOBa
3aABJDKCHUE U IIPU U3IMOJ3BAHCTO HAa JIMXBCHUTC pAaBHHUIIA HAa ABPKABHU ABJITOCPOYHU O6HI/IF3HI/II/I C HOI[O6CH
CPOK, KoTHpaHH B beiarapus, kbAeTo PyHKIIMOHHPA M CAMOTO JIPYKECTBO.

Inawanus na 6azama na akyuu

[InamanusTa Ha 6a3zaTa Ha aKIMKA HAa HACTH JINLA W APYTH JHIA, KOUTO MPEIOCTABSIT CXOJHU YCIYTH, C€
OIICHSBAT IO CIpaBeaJMBaTa CTOMHOCT Ha KamWTaJOBUTE WHCTPYMEHTH KBM JaraTra Ha MNpeAoCTaBsHe. 3a
BB3HArpaXJICHUS 3a IUIAIIaHe Ha 0a3aTa Ha aKIMU C YCJOBHS, KOUTO HE ca MPUAOOWIN IMpaBa, CIpaBeIIMBaTa
CTOWHOCT Ha JlaTaTa Ha OTIIyCKaHe Ha IUIAalaHeTo Ha 0a3aTa Ha aKkIMH Ce M3MepBa Taka, ue Ja OTpa3siBa Te3n
YCIIOBUS U []a HSIMA PEaTHU Pa3INKU MEXKIY OYaKBaHUTE U JCHCTBUTEITHUTE PE3YJITATH.

Jloxoou npu nanycxkamne

ChriaacHo MecTHUTE pasnopel0M Ha TPYIOBOTO M OCHUTYPUTEIHO 3aKOHOJATEICTBO B bhirapus,
IpY>KEeCTBOTO KaTo paboTojaTen MMa 3aJbJDKEHUE J1a U3IJIATH MPH MPEKpaTsBaHe Ha TPYIOBHUS JOTOBOP MpPEIH
MIEHCUOHUPAHE OTIPE/ICIICHH BUI0BE 00E3IETCHHUS.

HpyxecTBOTO IpH3HABA 3aIBJDKEHHUS KbM MEPCOHANa 10 J0XOAM IMPH HANyCKaHe Mpeau HAcThIIBaHE Ha
MEHCHOHHA BB3PACT, KOTAaTO € JIEMOHCTPUpPAH OOBBP3BAIl] aHTRKUMEHT, Ha 0a3a MyOJIMYHO aHOHCHPAH IUIaH,
BKJI.3a TIPECTPYKTYpPHUpaHe, J]a ce MPEKPATH TPYIOBHIT JOTOBOP ChC CHOTBETHHTE JTHIA 0€3 1a MMa BH3MOXKHOCT
Jla ce OTMEHHW, WU Tpu (QOpPMATHOTO H3/IaBaHE Ha JOKYMEHTHTE 3a J00pOBOJNHO Hamyckane. Jloxomum mpu
HalyCcKaHe, IUTATUMH MoBeve oT 12 Mecena, ce IUCKOHTHPAT M MPEJICTABIT B OTYETa 32 (PUHAHCOBOTO CHCTOSIHUE

[0 TAXHATa ceralmrda CTOMHOCT.

2.25. Akyuonepen Kanumain u pe3epeu

Jpy>ecTBOTO € aKIIMOHEPHO U € 3aJbJDKEHO J]a PErucTpupa B THProBCKHS PETUCTHP OIPEIeNieH pa3Mep
HA aKYUOHEPEeH KAnUma, KOWTo Ja CIy»u KaTto o0e3levueHre Ha B3eMaHHUATa Ha KPEJIUTOPHUTE Ha JPY>KECTBOTO.
AKIOHEpUTE OTTOBAPAT 32 3aBJDKCHHSITa HA JPYKECTBOTO JO pa3Mepa Ha CBOETO AKIMOHEPHO Y4acTHE B
KalnTajsa U MOTaT Jia MPETeHIUpPAT BpPBIIAHE HAa TOBAa y4acTHE CaMO B MPOW3BOJACTBO IO JUKBUIAIWS WM
HECBCTOATCIIHOCT. pr)KeCTBOTO OTYUTA OCHOBHHS CH KanWTaJI 10 HOMMHAJIHA CTOMHOCT Ha PEruCTpUpPaHnuTe B

ChJIa aKIIHH.
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CrwriacHO M3UCKBaHUATA Ha THPTOBCKHUS 3aKOH M yCTaBa, APYKECTBOTO € JUTHKHO Ja (hopMupa U pe3eps
“gpono Pezepsen”, xato N3TOYHANN Ha (HOHAA MOTAT 1A OBIAT:
® Hali-MaJIKO eJ{Ha JieceTa OT mevanbaTa, KOsATO ce OTAENS JOKaTo Cpe/icTBaTa BbB (POHMA JOCTHTHAT eTHA
Jlecera 4acT OT aKIMOHEPHHs KalUTal WIN MO-ToJsiMa YacT, onpeseneHa mo pemenne Ha O0moro chOpanue Ha
aKIUOHEPUTE;
® CpejCTBaTa, MONYYCHU HaJl HOMUHAIHATA CTOMHOCT Ha aKIUUTE MPHU M3/1aBaHETO UM (IIPEMHCH Pe3epB);
® IpYT'H H3TOYHHUIIN, IPEABHUICHU 110 pernerne Ha O0moTo crOpanme.
CpenctBara oT oHIa MOTaT J1a ce U3MOA3BaT CaMo 3a MOKpMBAHE HA FOAMINHATA 3ary0a W Ha 3ary0u OT
npenxoaHu rofauau. KoraTo cpeictBara BbB (JOHAA JOCTHTHAT ONPENACICHHS B yCTaBa MHUHUMAJICH pa3Mep,
Cpe/cTBaTa HaJl Ta3W CyMa MOTaT Jia ObJIaT U3MON3BaHM 32 YBEINYaBaHE HA aKIIMOHCPHUS KarTUTall.

O6pamno usKynenume codcmeenu akyuu ca TIPEACTaBEHH B OTYeTa 3a (PMHAHCOBO CHCTOSIHUE MO
ceOecToiHOCT (IIEHA Ha NPUAOOMBAHE) KAaTO C TIXHATa CTOMHOCT € HaMajeH COOCTBCHMST KamuTal Ha
npykectBoTo. [lewanOute wim 3aryoute ot nponaxoara Ha 00paTHO U3KYNEHN COOCTBEHHU aKIMU ca 3a CMETKa Ha
HepasIpe/eeHaTa neyainoa u ce IpeaCTaBsIT AUPEKTHO B COOCTBEHHMS KalUTAal Ha JPYKECTBOTO KbM KOMITOHEHTA
“HepasmpenereHa nedanbda’”.

IIpeoyenvunuam pesepe — umomu, mawiunu u 060pyosane ¢ HGopMUpaH oOT:
® [IOJIOKUTEIHATA Pa3fiMKa MeXAy OalaHcoBaTa CTOMHOCT HAa MMOTHTE, MAIIMHUTE U OOOpPYIBAaHETO U
TEXHUTC CIIPABCAJINBU CTOMHOCTH KbM JaTaTa Ha U3BbPHIBAHC HA BCIKaA IPCOLICHKA, U
® MOJIOKUTETHATA Pa3jKa Mexay OanaHcoBaTa CTOMHOCT Ha MMOTH, OTYMTAaHH B Tpynara “UMOTH, 3a
M3II0JI3BaHe B COOCTBEHA ACWHOCT”, M TSIXHATA CIIPaBeJINBa CTOMHOCT Ha JlaTaTa, Ha KOATO Te ce TpaHC(epHupar B
rpynara Ha “MHBECTUIIHOHHU UMOTH .
EdexThT Ha oTcpoUYeHUTE NaHBLM BHPXY MPEOLEHBYHUS PE3ePB € OTpa3eH AUPEKTHO 32 CMETKa Ha TO3H
peseps.
[IpeoueHbUHHUAT pe3epB ce MPEeXBBPIs KbM KOMIIOHEHTA ,, HaTPyNaHU IedanOn’, Koraro akTHBHTE ce

OTIIMCBAT OT OTUCTA 3a (l)I/IHaHCOBOTO CbCTOSIHHUEC WJIM Ca HAITBJIHO aMOPTU3UPAHH.

[TpeoneHbUHHAT pe3epB MOKpHBA 00E3LEHKH Ha aKTUBHTE, ¢ KOMTO TOW € cBbp3aH.Toll Moxe ma Obae
W3MON3BaH MpHU peanu3alusaTa Ha JAWBUICHTHATA M KalUTajloBa IOJIMTHKA Ha JPYKECTBOTO CaMoO Cliej
MPEXBBPIITHETO My KbM KOMIIOHEHTA ~HepasIpe/ielieHa nevanda”.

Pezepevm no unancoeu axmueu no cnpageoIuséa CMOUHOCH npe3 Opyz 6ceodxeamen 00x00 ¢
dbopmupan oT e(peKTHTE OT OIEHKa [0 CHPaBeJIMBa CTOMHOCT HAa JPYTrUTe JIBITOCPOYHU KAMHUTATIOBH
WHBeCTUIMH. [Ipy OTHHCBaHE HA TE€3W WHBECTUIMH, (POPMHUPAHHUIT PE3epB Ce MPEXBBPNA KbM KOMIIOHEHTA
HepasnpeesieHa nevanoa’”.

2.26. @unancoeu uHcmpymenmu

duHaHCOB HWHCTPYMCHT € BCCKU 0OI0OBOP, KOHTO nopaxnaa ¢IHOBPEMCHHO KAKTO (bHHaHCOB AKTHB B €OIHO
MNpEaAnpuATrES, Taka 1 (1)I/IHaHCOB IMacuB UKW UHCTPYMCHT Ha cOOCTBeHHMs KaIlluTal B APYyTro nMpeanpusaTrc.
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QDunancosu akmusu

ITvpeonauanuo npusnasane, Kiacu@ukayus u OYyeHaeane

[Ipr nppBOHAYANHOTO MM NpHU3HaBaHE (PMHAHCOBUTE AKTUBHU c€ KIacUUUUpaT B TPU IPYyINH, CIOpEXR
KOUTO T€ BIIOCJIECJACTBHE C€ OLCHABAT MO0 aMOPTU3UpaHa CTOHHOCT, MO CHpaBeIIMBa CTOMHOCT IMpe3 APYTHs
BCe0OXBaTEeH AOXOJ U 10 CIpaBeAIMBa CTOMHOCT Mpe3 nevandara wiy 3aryoara.

JpyecTBOTO MbpPBOHAYAIHO OLEHsIBAa (DHHAHCOBUTE aKTHBU IO CIpPaBeIUIMBA CTOMHOCT, a B CIIydail Ha
(hMHAHCOBM aKTUBH, KOUTO HE C€ OTYMTAT IO CIIPaBeIJIMBa CTOWHOCT B TedanbaTta Wi 3ary0ara, ce Mo0aBsT
MpeKuTe pa3xoau Mo chenkarta. V3KimoyeHHe ca THPrOBCKUTE B3€MaHUs, KOUTO HE ChAbP)KAT CHUICCTBEH
KOMIIOHEHT Ha (prHaHCHpaHe - Te ce OLEHSBAT Ha 0a3a IeHaTa Ha caejkara, onpeaenceHa cbriacio MCDO 15
(Ipunoowcenue Ne 2.6.1).

Ioxynkute unn nponaxOure Ha (UHAHCOBU AKTHBH, YUUTO YCIOBHUS M3UCKBAT AOCTaBKAa Ha aKTHBUTE B
paMKHTe Ha JaJeH MepHoa OT BpeMe, YCTaHOBEH OOMKHOBEHO C HOpPMAaTHBHA pasmopeada WM [eiicTBaina
MPaKTUKa Ha CbOTBETHHS Ma3ap (PeIOBHM TOKYIKH), C€ MIPU3HABAT HA JaTaTa Ha THPTyBaHE (CAenKaTa), T.e. Ha
JaTaTa, Ha KOSITO IPY>KCTBOTO C€ € aHTaKUPANo J1a 3aKyIIH WIK IPOJaie aKTHBA.

Knacudukanusra Ha ¢(uHAHCOBHTE aKTHUBM HPHM IBPBOHAYAIHOTO UM IPU3HABaHE 3aBHCH OT
XapPaKTCPpUCTUKUTE HA JOTOBOPHUTC MAapUYHU MOTOUM HAa CHOTBETHHA q)HHaHCOB aKTHB U 6I/I3HGC MoOzA€Ia Ha
JPY>KECTBOTO 3a HETOBOTO ympasiieHHe. 3a a Objae knacuuuupad 1 OleHsBaH 0 aMOPTH3UPaHa CTOHHOCT HJIH
[0 CIIpaBeIJIuBa CTOMHOCT B IpPYyr BCEOOXBAaTeH NOXOA, YCJOBUATa Ha JaleH (UHAHCOB akTHB TpsiOBa Ha
MOpaXXIaT MapUYHHA TOTOIM, KOUTO TMPECTABIABAT ''caMo IUamaHus 1mo rinaBHumara u jmxsara (CIITJD)" mo
HeW3Ab/DKEHAaTa CyMa Ha IIaBHHUIATa. 3a IeiTa ce u3BhpmBa aHanus upe3 Ttect Ha CIIIJI ma HuMBOTO Ha
WHCTPYMEHTA.

busHec MozmenbT Ha APYKECTBOTO 3a yIpaBieHUE HA (PMHAHCOBUTE AKTUBHM OTpa3siBa HAuMHA, IO KOWTO
IPY>KECTBOTO YyIpaBisiBa (UHAHCOBUTE CH AKTHBHM 3a TCHEPHpaHe Ha HapuyHM HoTouu. busHec MomenbT
OTIpe/IeNisl Iajli MApUYHUTE TIOTOLU ca Pe3yJiTaT Ha ChOMPAaHETO Ha JOTOBOPHHU MAPUYHU MOTOIH, Ha Mpoaaxba Ha

q)HHaHCOBI/ITe AKTHUBHU, UJIN U JIBCTC.

Tlocnedsawo oyenasane
3a 1enuTe Ha MOCIEBAIIOTO OlLCHSIBaHE (PMHAHCOBUTE aKTHBU Ha JPYKECTBOTO ca KIaCH(PUIMPAHU B
CJICJTHUTE KaTEerOpuH:
e OuHAHCOBYU aKTHBH 110 aMOPTU3MPAHA CTOWHOCT (IbJITOBH HHCTPYMEHTH)
e (DuUHAHCOBU aKTHBH IO CIPABEIJINBA CTOMHOCT Mpe3 JMPYTusi BceoOXBaTeH J0X0j 0e3 "penukimpane"
Ha KyMYJIATUBHUTE IIeYaJION 1 3ary0u (KarnTallOBH HHCTPYMEHTH)

K/ZCICM¢UKCZZ{ZJOHHM cpynu

Dunancosu akmusu no AMOPMU3UPAHA CMOUHOCH (0b1208U UHCIPYMEHMUL)
JpykecTBOTO OICHSBa (PMHAHCOBUTE aKTHBH 0 aMOPTU3HMpPaHa CTOMHOCT KOTaTO Ca YAOBJICTBOPCHH H
JIBETE YCIIOBUS TI0-JI0JTY:
e (UHAHCOBUAT aKTHUB C€ IBbPXKH U H3IOJI3BA B PAMKUTE Ha OM3HEC MOJEJ, MMAIl[ 3a IIeJl HErOBOTO
J'bpKaHe C OTJIe]| TIOTyYaBaHe Ha IOTOBOPHUTE MAPUYHH ITOTOIU OT HETO, U
®  YCJOBHATA HAa JOTOBOPA 32 ()MHAHCOBUS aKTHB MOPAXKAAT MAPUYHU MOTOIM HA KOHKPETHH JIaTH, KOUTO
MPEJCTaRIsIBAT CaMO IUIAlllaHUS [0 TJABHUIATA M JIMXBUTE BBHPXY HEHM3Ab/DKEHATa CyMa Ha

TJIaBHHUIIATA.
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(DUHAHCOBUTE aKTHBH 0 aMOPTH3UpPaHA CTOWHOCT BIIOCIEACTBHE CE OIICHABAT Ha 0a3a MeToAa Ha
edextuBHus muxseH npoueHT (EJIII). Te momnexar Ha obe3nenka. [leqanbure u 3arydure ce mpu3HaBaT B OTYETa
3a BCeOoOXBaTHUS AOXOJ (B ImeyaidaTa Wiy 3arydara 3a roInHaTa), KOraTo aKTHBBT ObJle OTIIHCaH, MOTUPHUIPAH
WM 00e31eHEH.

OuHAaHCOBUTE AaKTUBH 10 aMOpPTH3MpaHa CTOWHOCT Ha APY>KECTBOTO BKJIIOUBAT: MAPHUYHH CPEICTBA U
MapuyHU eKBHUBAJICHTH B OaHKH, THPTOBCKM B3E€MaHU, B T.4. OT CBBP3aHM JIHMIA, MPEJOCTABEHU 3aeMU Ha
CBBP3aHU NPeINpUATHs 1 3aeMu Ha Tpetu jmna ( Ipuroocenue Ne 21, Ipunoocenue Ne 22, Ilpunoscenue Ne 24,
Ipunoocenue Ne 25, Ipunoscenue Ne 26 (a) u [lpunosicenue Ne 27)

QuHanco8U aKmueu no CHPAeOIUSA CMOUHOCM 6 Opyeusi 6ceobxeamern 00X00 (Kanumaiosu
UHCmMpyMeHmu)

[Ipy THpBOHAYANHOTO WM TpPWU3HABaHE [PYKECTBOTO MOXeE Ja HampaBd HEOTMEHHM H300p aa
KiIacuuIypa ONpeNeseHH KaluTaIOBH MHCTPYMEHTH KaTO TaKWBa, ONpEAETCHU MO CIpaBeAsuBa CTOHHOCT B
JpyTHUsl BCEOOXBATEH J0XOJ, HO CaMO KOTaTO T€ OTroBapsT Ha OMPEAEICHUETO 3a COOCTBEH KalUTal ChITIACHO
MCC 32 @unancosu uncmpymenmu. Knacuduxanusara ce onpezens Ha 60a3a WHINBUAYATHO HABO, HHCTPYMEHT
IO HHCTPYMEHT.

[Ipu oTriucBaHe Ha TE3W aKTHBU NeYAIOUTE M 3aryOHTe OT OLIEHKA JI0 CIIPaBEINBa CTOWHOCT, OTYETCHH

B JIpyrus BCEOOXBATEeH J0XOM HE ce PelUKIUpaT mpe3 nevanbaTta win 3arybata. JJMBUACHTHTE ce MpU3HABAT
KaTo “(DUHAHCOBH MpUXOau” B OTYETa 3a BCeOoOXBaTHHUs M0X0n (B meyanbaTa WM 3arybaTa 3a TOJMHATA),
KOTaTo IMPaBOTO BBPXY IUIAMAHETO OBJE YCTAHOBEHO, C M3KIIOYCHHE Ha CIy4aWTe, KOraTo JPYKECTBOTO
W3BJIMYA TOJI3W OT TE3HM TNOCTHIUIGHUS KaTo BB3CTAHOBSABAHE HAa 4YacT OT IleHaTa Ha MpHIOOMBAaHE Ha
(UHAHCOBUSI aKTHB, B KOWTO Cllydyail medanOuTe ce OTYMTaT B JIpyrusi BceoOxBaTeH noxoi. Kamuranosure
WHCTPYMEHTH, OIPENIeIIeHH KaTO TaKMUBa 10 CIIPaBeIMBa CTOMHOCT B IPYTHs BCEOOXBATEH AOXO, HE ca 00EKT
Ha TECT 3a 00e3IeHKa.

JpyXecTBOTO € HamlpaBHJIO HEOTMEHUM H300p Aa Kiacu(UIMpa B Ta3u KaTEropus MAIUHCTBEHUTE CH
KaIllMTaJIOBU MHBECTUIUH, KOUTO TO JBbPXH JBJITOCPOYHO U BBHB BPB3Ka ChC CBOUTE OM3HEC WHTEPECH B TE3H
npyxectBa. YacT OT TAX ce ThPryBaT Ha KallMTAIOBH TMa3apw, a Apyra — He Te ca mpencTaBeHH B OTYETa 3a
(hMHAHCOBO CHCTOSIHHUE KBM CTaTHSATA ,,JPYTH ABATOCPOYHHU KAITUTAJIOBH WHBECTUIINN

Omnucsane
duHAHCOB aKTHB (MK, KOTaTO € MPUIIOKUMO, YacT OT (PMHAHCOB aKTUB HJIH YacT OT TPyIa OT CXOIHU
(MHAHCOBU aKTHBH) C€ OTIHCBA OT OTUYETA 38 (PUHAHCOBOTO CHCTOSIHUE HA IPYKECTBOTO KOTaTo:
e 1paBara 3a I0Jy4YaBaHe Ha MAPUYHUTE MOTOILM OT aKTHUBA Ca U3TEKIIU, UK
e MpaBara 3a MOJyYaBaHE HA MAPUYHM MOTOIM OT aKTHBA Ca MPEXBBLPICHU WIN JIPYKECTBOTO € MO0
33JIBJDKCHUETO JIa TUIATH HAIIBJIHO MOJIYYCHUTE IMapUUHU TOTOLHM, 0e3 ChIllecTBeHa 3a0aBa, KbM TpPETa
CTpaHa 4Ype3 CIOpasyMEHHE 3a MPEXBBPJSAHE, MPH KOETO: WM a) IPYKECTBOTO € IMPEXBBHPIUIO B
3HAYUTENHA CTEIEH BCUYKH PUCKOBE U MOJ3U OT COOCTBEHOCTTAa BBPXY aKTHBA; WU 0) IPYKECTBOTO
HUTO € MPEXBBPIWIO, HUTO € 3alla3ujio B 3HAYUTEIIHA CTENEH BCUYKA PUCKOBE U TON3U OT
CcOOCTBEHOCTTa BbPXY aKTHBA, HO HE € 3aIa3uiio KOHTPOJIa BbPXY HETO.
Koraro apy»ecTBOTO € MpeXBbP/IMIIO MpaBaTa CH 3a MOJIydYaBaHe HA MapUYHM MOTOIM OT aKTHBA WJIHU €
BCTBHIIMIIO B CIIOPA3yMEHHE 3a MPEXBBPJSHE, TO MPaBH OIICHKA HA TOBA Jalld M JIO KaKBa CTCINEH € 3aIra3uiio
PUCKOBETE W TOJ3UTE OT coOCTBeHOCTTa. Koraro IpyKeCTBOTO HUTO € MPEeXBBHPIWIO, HUTO € 3ala3uiio B

3HAYUTCIIHA CTCIICH BCUYKH PUCKOBE U IMOJI3H OT COOCTBEHOCTTA BBpPXY (1)I/IHaHCOBI/I$I AKTHUB, HUTO € IIPEXBBPINIIO
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KOHTpOJIa BBPXY HETO, TO MPOIbJDKaBa Ja MPU3HABA MPEXBBPIICHUS aKTHB JI0 CTEIICHTa HA MPOIBDKABAIIOTO CH
ydactue B Hero. B To3m cirydail Apy>KeCTBOTO MpW3HABA M CBBP3aHOTO C TOBa 3aabDKeHHe. lIpexBbprieHusIT
aKTUB W CBBP3aHOTO 3aJbJDKCHHE CE€ OIEHSBAaT Ha 0a3a, KOSTO OTpa3siBa MpaBaTa M 3aJbDKEHUSATA, KOUTO
JIpY>KECTBOTO € 3ama3uio.

[IpoabmxaBaiiio ygactue, KOeTo € moj] popmara Ha rapaHIus BbpXY IMPEXBBPIICHUS aKTUB, CE OIICHSBA 110
MMO-HUCKAaTa OT: MbpPBOHAYaTHATa OallaHCOBa CTOWHOCT HAa aKTMBAa M MaKCHMAaJIHAaTa cyMa Ha Bb3HArpakKIeHHUETO,
KOETO MOJKE /Ia Ce M3KCKa JIPYKECTBOTO Ja U3IIJIATH.

Obe3yenka Ha puHAHCOBU AKMUBU

HpyxecTBOTO MpH3HaBa KOPEKTHUB (MIPOBU3US 32 O0E3IeHKa) 32 OYaKBaHHW KPEJUTHU 3aryOu 3a BCHUYKH
IBITOBA MHCTPYMEHTH, KOMTO HE C€ OTYHTAT 10 CIpaBeyInBa CTOWHOCT mpe3 medanbara wiM 3arybarta.
OuakBaHUTE KpEAWTHH 3ary0HM Ce M3YMCIIABAT KaTO pa3jiika MEXIy JOTOBOPHUTE MapHYHM MOTOLH, JBILKUMH
ChbIVIaCHO YCJIOBHATA Ha JO0roBopa, WU BCUYKH MAPUYHH IIOTOIM, KOUTO APYKCCTBOTO OYAKBa Ja IIOJIYyYH,
JTUCKOHTHPAHU C IIbPBOHAYANHHUA €(DEeKTHBEH NUXBEH MpoleHT. OuakBaHWUTE MMAapUYHW MOTOIM BKJIIOYBAT U
MapuYHUTE TMOTOIM OT MpojakOaTa Ha ABPKAHOTO OO0E3MEYeHHE WU JPYTH KPEAWTHU TOAOOPEHHS, KOWUTO
MpeACTaBiIsIBaT HEpa3/AeiHa YacT OT YCIOBHITa Ha JOTOBOPA.

3a M3YUCIICHUETO Ha OYaKBAHUTE KPEAUTHH 3ary0H 110 npedoCcmaseHu 3aemu Ha C8bP3aHu U mpemu auya
6KJ. NApUYHUMeE CcpedCmed U eKeUaleHmu 6 Oamku, TPYKECTBOTO Tpwiara OO TOAXOM 3a OOE3IeHKa,
ompexaened oT MCDO 9. CoriracHO TO3U MOAX0A JPY>KECTBOTO MpHiara “TpUCTETIeHeH * MO 3a 00e31IeHKa Bb3
OCHOBAa Ha MNPOMCHHU CIIPAMO IIbPBOHAYAIIHOTO IMMPU3HABAHC HAa KPCAUTHOTO Ka4€CTBO Ha q)HHaHCOBI/Iﬂ HUHCTPYMCHT
(axTuB).

OuakBaHUTE KPEJUTHH 3ary0H ce MPU3HABAT Ha JIBa eTara:

a. @uHaHCOB aKTHB, KOHTO He € KpeOUTHO 00€3UEeHEeH MNpH MIBPBOHAYAIHOTO MY
BB3HUKBaHe/Ipuao0KBane, ce kinacupunupa B Etan (Stage) 1. ToBa ca 3aeMu, NpefOCTaBEHU: HA JTBKHHLM C
HUCHK PUCK OT HEW3IIBIIHEHWE W CTAaOWIHM KAaTO TEHACHIMH JOOpH KIIOYOBH IMoKazarenn ((PUHAHCOBH H
He(UHAHCOBU), PENOBHO OOCITyXBaHM M 0€3 HalmM4he Ha JBDKAMH CyMH, KOUTO ca B mpocpoune.Ot
[I'BPBOHAYATIHOTO MY NPU3HABaHE HETOBUSAT KPEIUTEH PUCK M KadecTBa ca OOEKT Ha HENPEKbCHATO HAOMIOACHNE U
aHanu3u. O4akBaHUTE KPEAWTHH 3aryOn Ha (MHAHCOBHUTE aKTHMBH, Kiacubuumpanu B Etan 1 ce ompenensar Ha
0a3a Ha KpeJUTHU 3aryOu, KOUTO ca Pe3yiTaT OT Bb3MOKHHM CHOMTHS HA HEM3ITBIHEHUE, KOUTO OMXa MOTIH A2
HACTBIIAT B PaMKHUTE Ha cieaBamure 12 Mecema OT JKMBOTa Ha CHOTBETHUS akTWB (12-MeceyHU OuYaKBaHU
KpEIUTHHU 3aryOu 3a HHCTPYMEHTA);

0. B ciydauTte, Korato ciie IbpBOHAYAIHOTO NPU3HABaHE HAa (PMHAHCOB aKTUB, KPEIUTHUAT MY PHUCK
HapacHe 3HAYUTETHO U B PE3yJITaT OT TOBA HETOBUTE KAauecTBa e BIIOLIAT, TOW ce mpexBbpis B B Etam (Stage) 2.
OuakBaHUTE KPEIUTHH 3aryOu Ha (pMHAHCOBHTE aKkTHMBH, Kiacubuiupand B Etanm 2 ce ompenenar 3a Ienus
ocTaBalll )XKMBOT (CPOK) Ha CHOTBETHHUSI aKTHB, HE3aBUCHMMO OT MOMEHTa Ha HACTBIIBAHETO HAa HEHM3ITBJIHEHHETO
(04aKBaHM KPEAUTHH 3aryOH 3a LMl )KHUBOT (CPOK) Ha MHCTPYMEHTA.

PBbKOBOACTBOTO Ha OpPYKECTBOTO € pa3pabOTWIIO MOJUTUKA M KOMIUIEKC OT KPUTEPUH 32 aHaIM3,
YCTaHOBSIBAaHE W OIICHKA Ha HACTHIIBAHE HAa CHCTOSHUE ,,3HAYMTEITHO HApacTBaHEe Ha KpeIuTHUs puck”’. OCHOBHU
BBIIPOCH OT TAX Ca ONOBeCTeHU B [Ipunooicenue Ne 2.33.

B ciyyanre, Korato KpeAUTHHUAT PUCK HA (DMHAHCOB aKTHB HapacHE 10 HUBO, KOETO WHAMKUPA, Y€ MMa
HACTBIMIO CHOUTHE Ha HEM3ITBJIHEHHE, TOH ce cunTa 3a o0e3leHeH u ce kinacudunupa B Etan (Stage) 3. Ha To3u
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€Tall ce¢ YCTAHOBSIBAT M M3YMCIISABAT TMOHECEHUTE 3ary0H MO CHOTBETHHS aKTHB 3a IS MY OCTaBalll )KUBOT
(cpok).

PBKOBOZICTBOTO Ha JPYKECTBOTO € M3BBPIIMIO ChOTBETHU aHAIM3W, HA 0a3a HA KOUTO € OMpPEACIIHIIO
KOMIUIEKC OT KPHUTEPHUH 3a CHOWTHS Ha HEHM3MBJIHEHHE, ChOOpa3HO crenupukaTa Ha CHOTBETHHUS (DUHAHCOB
HHCTPYMEHT. ENMH OT TAX € MPOCpOYHs Ha JBDKMMH JOTOBOPHHM IIamiaHus moBede oT 90 JHH, OCBEH aKko 3a
oTpeJieNieH HHCTPYMEHT He ca HalluIle 00CTOsATENCTBa, KOUTO MpaBsAT 000pruMo ToBa TBBpAeHUe. Hapen ¢ Hero, ce
HaOIOIaBaT W JPYrd CHOWUTHS, Bh3 OCHOBA HAa BBHTPEIIHA M BBHHINHA WH(GOpPMAIHUSA, KOUTO Ca MHIMKATOP, 4e
JU'BXHUKBT HE € B ChCTOSHUE Ja 3ariaTu (Bb3CTAHOBH) BCHYKH BCE OINE JBDKMMH OT HErO CYMH IO JOTOBOP,
BKJI. KATO C€ B3eMaT MPEIBU/I U BCHUKH KPEAUTHH YICCHEHHUS TPEIOCTABEHH OT APYKecTBOTO. OCHOBHU BBHIIPOCH
OT IOJIUTHKATA U KOMIUICKCA OT KPUTEPHUH Ca OMOBECTeHU B [Ipunoowcenue Ne 2.33.

JIpy’KecTBOTO KOpHIHpa OYaKBAaHUTE KPEAWTHH 3aryOH, ompeneiieHH Ha 0a3a MCTOPUYECKH JAHHH, C
HPOTHO3HH MaKPOMKOHOMHYECKH MOKA3aTelHt, 32 KOUTO € YCTAHOBEHO, Ue MMa KOpPElallisl U ce OYaKBa Jia OKaXaT
BIIMSIHUE BHPXY pa3Mepa Ha OUYaKBaHUTE KPEJUTHH 3aryOou B Obaeie.

3a M3YUCIsIBaHE HA OYaKBAHUTE KPEJAUTHH 3aryOU HA MbPe0GCKUME 83eMAHUSL U AKMUBUME NO 002080PU C
Kauenmu JPYKECTBOTO € W30pajo M Mpuiiara OmpoCTeH MOAXO/] Ha 0a3a MaTpHIA 3a M3YHCICHHE HA OYaKBaHU
KPEIUTHH 3ary0d W He TPOCIEsBa MOCICABALIMNTE MPOMEHH B KPEAUTHHUS MM PHUCK. IIpM TO3M MOAXOM TO
NpU3HaBa KOPEKTUB (MIPOBU3MUS 32 00E3I[CHKA) Bbh3 OCHOBA Ha OYAaKBaHATa KPEAWTHA 3aryda 3a IelHs CPOK Ha
B3E€MaHUsTa KbM BCSIKAa OTYEeTHA JaTa. JIpy)KeCTBOTO ¢ pa3paboTHIIO M TpHIara MaTpuila 3a IMPOBU3UPAHE, KOSTO
ce 6asMpa Ha UCTOPUYECKHSI OIMUT IO OTHOIICHHWEC HA KPEIUTHHUTE 3aryOu, KOPUTHPAHU C MPOTHO3HH (hakTopH,
crennUIHA 3a JIHKHUIUTE W 32 MKOHOMHYECKATa Cpela W 3a KOWUTO € yCTaHOBEHa KOpENallMHHA BPB3Ka C
MpoIleHTa Ha KpeauTHuTe 3aryou.(/lpunoscenue Ne 42.)

Omnuceane

O663H6H6HI/ITG (I)I/IHaHCOBI/I AKTHUBHU CC OTIIMCBAT, KOT'aTO HC CHIICCTBYBA PA3YMHO OYAKBAHC 3a C"L6I/IpaHe
Ha MapUYHUTC MOTOLHU IO AOTOBOPA.

QDunancoeéu nacusu

ITvpeonauanno npusnasawne, Kiacu@ukayus u oyeHasaHe

@®UHAHCOBUTE MAacHBH Ha APYKECTBOTO BKIJIIOYBAT THPrOBCKU M JIPYTH 3a0bJDKCHHA, 3a€MH M APYTH
NPUBJICYEHN CPEJICTBA, BKIIOUMUTETHO W OaHKOBH OBBpApadTu. [Ipu mBpBOHAYAIHOTO WM TpH3HABaHE
o0HnuaifHo Te ce KIacu(UIUpPaT KaTo MAaCHBHU 110 aMOPTH3UPaHa CTOHHOCT.

[IppBOHAYaTHO BCHYKM (PMHAHCOBU IACHMBH C€ MpPHU3HABAT 110 CIPAaBEAJMBA CTOWHOCT, a B Cilydyas Ha
3a€MU U MPUBJICYECHHU CPEJCTBA U THPIOBCKU U JAPYIH 3aJbJDKEHUS, HETHO OT MPAKO CBBP3AHUTE PA3XOAU IO
CIeIIKara.

THocnedsawo oyenssane

[locnenBamoro oneHsBaHe Ha (UHAHCOBUTE MACHBU 3aBUCH OT TAXHATa Kinacudukanus. OOnvaifHo Te ce
KJacH(DUIMpAT U OICHSBAT 110 aMOPTU3UPaHA CTOHHOCT.
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Knacugurxayuonnu epynu

Tonyuenu 3aemu u Opyau npusievenu cpeocmaa

Cren mbpBOHAYATHOTO MM IPH3HABAHE, JPYKECTBOTO OICHSBA JIMXBOHOCHHTE 3a€MH W TPUBJICYCHU
CPEeJICTBa MO0 aMOPTH3MpaHa CTOWHOCT, Ype3 MeTojia Ha e()eKTUBHUS JIUXBEH NpoIeHT. [leyanOure u 3aryoure ce
MpU3HABaT B OTYETa 3a BCCOOXBATHHUA J0XOJ (B Ievandara wiM 3ary0aTa 3a roguHaTa), KOraTO ChOTBETHHST
(PMHAHCOB MAcHB CE OTIMCBA, KAKTO U Upe3 aMOpTU3aIHsiTa Ha 0a3a e()eKTHBEH JIMXBEH MPOICHT.

AMopTH3UpaHaTa CTOMHOCT Ce W3YHCIIsIBA KATO Ce B3eMAaT I0J] BHUMaHUE KaKBUTO W J1a OWIIO JMCKOHTH
WIM TPEMUU TMPH NPUIOOMBAHETO, KAKTO W TAKCU WM Pa3XOJH, KOUTO MPEACTaBISABAT HEpas3JeiHa 4YacT OT
e(eKTUBHUS JIMXBEH MPOLEHT. AMOPTH3alMATa CE BKIIFOYBA KAaTO ‘“‘(DPMHAHCOB pa3xoa’ B OTYETA 3a BCEOOXBATHUS
OX0/1 (B Imevyandara win 3aryoara 3a TOAMHATA).

Omnuceane

(DUHAHCOBUTE IMACUBU C€ OTIIMCBAT, KOTaTO 3aJBDKEHUETO OBJC IMOTaceHO, MPEKPATCHO, WIH CPOKa
n3rede. Korato chiecTByBail (puHAHCOB MacuB ObJe 3aMEHEH C JIPYT OT ChINUS KPEIUTOAATEN MPU Pa3TUIHU
YCIIOBHS, WM YCIIOBHATAa Ha ChHINECTBYBANl MACHB OBJAT CHIICCTBEHO IPOMCHEHM, Ta3W pa3MsHA WU
MoIu(HKAIKsI Ce TPEeTHpa KaTo OTIMCBAHE HAa MBbPBOHAYAIHHUS TACHB WM TMpHU3HABaHEe Ha HOB. Pasnmkara B
ChOTBETHUTE OajJaHCOBU CyMH CE INpH3HAaBa B OTYETa 3a BCeOOXBaTHHA J0X0A ( B meyanmbara wiu 3arybara 3a
roJIMHaTa).

Komnencupane na gpunancosu uncmpymenmu

duHaHCOBUTE aKTHBU M (DMHAHCOBHTE IMACUBH C€ KOMIICHCUPAT U B OTYETa 332 (PMHAHCOBOTO CHCTOSIHHE
ce OoTpa3sBa HeTHaTa CyMa, ako ChILECTBYBa MPHIIOKUMO 3aKOHHO MPaBO 32 KOMIIEHCHpPAHe Ha MPU3HATUTE CYMHU
U aKo € HaJIMIEe HaMEepEeHHE 3a ype)KJaHe Ha HEeTHA OCHOBA, WM 33 €JHOBPEMEHHO peaji3hpaHe Ha aKTUBHUTE U
ypexxIaHe Ha TaCHBUTE.

ToBa wu3HNCKBaHe mNpouM3TH4Ya OT HAEATa Ha peajHaTa CTOMAaHCKAa CBHIIHOCT Ha OTHOIICHHATA Ha
IpY>KECTBOTO C JaJI€H KOHTPAreHT, 4ye MpU €THOBPEMEHHOTO CHIIECTBYBAaHE Ha TE€3M JIBE M3UCKBAHMS OYAKBAHMSIT
(akTHueckn ObAEl] NapuueH MOTOK U MOJ3U OT TE€3M Pa3dyeTH 3a MPEANpPUATHETO € HETHUST MOTOK, T.€. HeTHAaTa
CyMa OTpa3siBa PEaJHOTO NPaBO WIM 33adb/DKEHHE Ha JAPYKECTBOTO OT Te3U (PMHAHCOBU MHCTPYMEHTH - INPH
BCHYKH OOCTOATENICTBA Jla TOJYYM WIHM IUIaTH E€IMHCTBEHO M CaMO HETHaTa cymMa. AKO He ca HaluIe
€HOBPEMEHHO W JIBETE€ YCJOBMs Ce€ MpHeMa, 4e MpaBara U 3aJbDKEHUATa Ha JPY>KECTBOTO IO IMOBOJ TE3U
HacpellHu pazyetd ((pMHAHCOBM MHCTPYMEHTH) HE C€ M3YEPIBAT MPHU BCUYKH CUTYallMd CaMO U €IUHCTBEHO C
MOJTy4aBaHETO WJIM IUTALIAHETO Ha HETHATA CyMa.

[TonuTHkaTa 3a HETUPAHETO € CBbpP3aHa W C OIEHKATa, MPEICTaBIHETO W YHPABICHHETO Ha pPeaHHA
KpeIUTEH U TUKBUJCH PUCK, CBbP3aH C T€3U HACPEIIHH Pa3ueTH.

Kpurepunte, KouTo ce nmpuiaraT 3a yCTaHOBSIBAHE Ha "HAJINYME HAa TEKYILO M MIPABHO MPHIOKUMO IPABO
3a HeTHpaHe" ca:

® J1a HE 3aBUCH OT OBJENIO CHOHTHE, T.€ Jia HE € MPIIOKKMO caMO NPU HACTHIIBAHE HAa HAKAKBO OBJIEIIO
cLOUTHE;

e ja Objie Bb3MOXHO 32 YIPKHIBAHE U 3alIUTHMO C ITPABHH CIIOCOOH B X012 Ha (KyMYJIaTHBHO):

- obnMyaiiHaTa IeHHOCT,
- B CJIyYail Ha HeM3IIbIITHEHHE/TIPOCPOUHE, U
- B CITyYail Ha HEIJIATEKOCIIOCOOHOCT WITH HECHCTOSTEITHOCT.

44



CODPAPMA Al
PAIOXEHUA KbM IIPEJIBAPUTEJIEH UHAUBUJAYAJIEH 'OJUIINEH ®UHAHCOB OTYET 3A 2019 ronuna

[MpunokuMocTTa HA KPUTEPUUTE CE OICHSBA CIPSMO M3UCKBaHUATA Ha OBJITapCKOTO 3aKOHOMATEICTBO U
YCTaHOBEHUTE JOTOBOPEHOCTH MEXKJY CTPaHWTE. YCIOBHETO 32 "HAIMYME Ha TEKYIIO0 W MPAaBHO MPHIONKHMO
MpaBoO 3a HeTWpaHe" BHHATH W 3aIBDKUTEITHO CE€ OIEHSIBA 3a€HO C BTOPO YCIOBHE - 3a '"3aJBJDKUTEITHO
HaMepeHHe 3a ypekJlaHe Ha Te3U pa3ueTH Ha HeTHa Oa3a'.

2.27. /lozosopu 3a ¢punancosa zapanyus
JloroBopsT 3a (UHAHCOBa TapaHLysi NPECTaBIsBa JOIOBOpP, KOMTO HM3MCKBA OT HM3JaTesl 1a HalpaBH
onpeseieHH TUIAIlaHus, 32 J]a Bb3CTAHOBH Ha MpHUTEKATeNs 3arydaTa, KOsTo € MPeThPIslL, Thil KaTo JaJeH ATHKHUK
HE € HalpaBWJI IUIAIaHe, KoraTo € OMI0 ABDKUMO, B ChOTBETCTBUE C ITbPBOHAYAIHHUTE MM MPOMEHEHH YCIOBHS Ha
ITbJITOB MHCTPYMEHT.
Jorosopute 3a (PMHAHCOBA rapaHLKs Ce MPU3HABAT KaTo (PMHAHCOBO 33bJDKEHHE KbM MOMEHTA Ha U3JaBaHe
Ha TapaHUusTa. 3aIbDKCHHETO MbPBOHAYAIHO C€ OLCHsBA 110 CIpaBeMIMBa CTOMHOCT, a B TOCIEACTBHE, IO MO-
BHCOKATa OT CJICJHUTE CTOMHOCTH:
e cyMmara, OnpezeieHa B ChOTBETCTBHE C MOJIENa HA OYaKBaHU KPEAUTHU 3aryou, u
® IIbPBOHAYAIHO TMpH3HATATa CyMa MHHYC KyMyJiaTHBHaTa CTOWHOCT Ha mpuxoja (Korato e
MIPUIIOKUMO), IPU3HAT ChIiTacHO npuHImnuTe Ha MCDO 15 Tlpuxoou om 0oeoeopu ¢ Kiuenmu.
CrpaBemiBara CTOWHOCT Ha (PMHAHCOBUTE TapaHIIMHU ce OMpenels Ha 0a3aTa Ha HACTOSIIATa CTOWHOCT Ha
pasiuKaTa B MapHYHUTE TIOTOIM MEXIY JOTOBOPEHHTE IDIAIIAHMS, W3UCKBAHU CHIIIACHO JBITOBUSI MHCTPYMEHT, U
IUIAIIAHKUATA, KOUTO OMXa Ce M3UCKBAIM 0€3 rapaHIMsATa, WIK MMPOrHO3HATA CyMa, KOATO OM OWa IjlaTMMa Ha Tpera
CTpaHa 3a [I0EMaHe Ha 3aJbJDKCHHSATA.
[locnenpama omeHka Ha 3aab/DKEHUATa MO (UHAHCOBM rapaHMU B pa3Mep Ha OYakBaHaTa 3aryoa Io
JOroBOpH 32 (MHAHCOBM TapaHIMM ce BKIIOYBA B OTYeTa 32 (PMHAHCOBO CHCTOSHHE KBM ,,JIPYTH TEKYIIH
3abIKECHUS .

2.28. lanvyu 6vpxy neuanboama

Texywume 0anvyuy BHpXy Tiedandara Ha JIPYKECTBOTO ca OTPE/IEICH! B ChOTBETCTBHIE C H3UCKBAHUSATA HA
OBITapCKOTO JAaHBYHO 3aKOHOJATENCTBO — 3aKOHA 32 KOPIIOPAaTHBHOTO IIOJ0XOAHO obiarane. HommnamHara
JMaHbYHA cTaBKa B brarapus 3a 2019 . e 10 % (2018 r.: 10%).

Omcpoqeuume ()(lH‘bLﬂl BBpPXY rmeuagbara ce OmnpeacyAT 4Ype3 IIpujilaraHe Ha 0anaHCOBHS METOO 3a
OIMpEACIAHC HAa 3aAbJDKCHUETO OTHOCHO BCUYKU BPEMCHHU PA3JIMKH HA APYKECTBOTO KbM JlaTaTa Ha q)HHaHCOBI/IH
OTYCT, KOUTO CHIICCTBYBAT MECKAY 0aaHCOBUTE CTOMHOCTH H JaHBYHUTC OCHOBHM Ha OTACIHUTC aKTHUBU U

IIaCuBH.

OTcpoyeHUTe JaHbYHU MACHBH CE MPHU3HABAT 32 BCUUKU 00JIaracMH BPEMEHHH PA3IIUKH, C MU3KITIOUCHUE
Ha TE3H, MOPOJMIN Ce OT MPU3HABAHETO HA AKTHB HIIU MACHB, KOMTO KbM JaTaTa Ha CTOMAHCKATA OMEpaIus He ¢
MTOBJIMSI BBPXY CUETOBOJHATA M JaHbUHATA re4anoa/(3aryoa).

OTCpO‘IeHI/ITe OHaHbYHHU AaKTHWBU CC€ IIpU3HAaBaT 3a BCHYKM HaMalsi€MHW BPEMCHHHU pas3IMKu MW 3a
HEW3MOJ3BAHNTE JAaHBYHU 3aryOu JIO CTETeHTa, J0 KOATO € BEPOSTHO Te Jia ce TMPOSBIAT OOpaTHO W Ja Obje
reHepupaHa B Objele JocTaThyHa o0jiaraema redanda WM J1a Ce MPOSBSIT O0JlaraeMu BPEMEHHU Pa3JIMKH, OT
KOUTO JIa MOrar Ja Ce INPHCIAaTHAT Te3W HAMAISIeMH PaslIuKd, C M3KIIOYCHUE Ha Pa3lIMKUTE, MOPOJUIH CE OT
MIpU3HABaHETO Ha AKTHUB WJIM IIaCHB, KOWTO KBbM JlaTata Ha CTOIIaHCKaTa oIlecpanusa HE € IOBJIUAIT BBbPXY
CUYETOBO/IHATA U JIaHbYHATA Meyaioa/(3aryoa).
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BamancoBara cTOMHOCT Ha BCHUKH OTCPOYCHHU JaHBYHU aKTUBU CE MPETJIekIa Ha BCAKa JaTa Ha OanmaHca
W ce peAylHpar JI0 CTEMeHTa, O KOSATO € BEPOSITHO T€ Ja Ce MPOSIBIT OOpaTHO M Jia ce TeHepHpa JOCTaThYHO
oOyaraema rnevan0a WM TPOSBSBAIIM Ce MpPE3 CHIIMS MEpHOj obOjaracMyd BPEMEHHU Pa3lIMKd, C KOWTO Te Ja
MOTaT Jia ObJaT MPUCTIATHATH WIH KOMIICHCHPAHHU.

OTCpO‘lCHI/ITe JaHblOH, CBHBpP3aHU C 06GKTI/I, KOUTO Ca OTYETCHHU KAaTO MApPYrM KOMIIOHCHTH Ha
BCEOOXBaTHUS J0XO0I UJIN KallkuTajloBa IMO3HUIHA B OTUCT 3a q)HHaHCOBOTO CbCTOSHUEC, CHIIO CC OTUUTAT JUPCKTHO
KbM CHOTBETHHS KOMIIOHEHT Ha BCCOOXBATHUS J0X01 NI OajaHcoBaTa KallUTaJIoOBa IIO3HUIINA.

OTCpO‘lCHI/ITe JaHbYHHM aKTHUBU M IIaCUBU CC OLICHsJABAT Ha 6aza JaHBYHUTC CTaBKHM U OCHOBH, KOUTO CC
O4YakKBa Oa CC€ Ipujiarar 3a ne€puoga M THUIIa OII€paIUH, IIPE3 KOUTO aKTUBUTE C€ OYaKBa Ja CE€ pcaliu3upar, a
MaCcuBUTC - Ja CC ypeasaAT (HOI‘aCﬂT), Ha Oasa JaHBYHUTC 3aKOHH, KOUTO Ca B CHJIa MJIM C TOJIsIMa CTCIICH Ha
CUT'YPHOCT CC O4YakKBa Ja Ca B CHJId, U IO JaHBbYHH CTABKH Ha AbpiKaBaTa (PB’I)J'II‘apI/IH), B YHATO IOPUCIAUKIUA CC
O4aKkBa Jia c€ pajiu3nupa CbOTBETHUAT OTCPOYCH aKTUB WJIN ITaCUB.

OTcpoueHHU NaHBYHYU aKTHBH Ha JPY>KECTBOTO CE MPEICTABIT HETHO CPEIly HETOBU OTCPOUCHU NaHBUYHU
MIACUBH, KOTaTO U JIOKOIKOTO TO CE SIBSIBA 32 TAX JAHBYHHS IUTAaTEI] B ChOTBeTHaTa ropucaukius (Pbeirapus), n
TO TOTaBa M CaMO TOTaBa, KOTATO IPYKECTBOTO MMa 3aKOHHO IPaBO Jia H3BBPIIIBA WIH MTOTy4aBa HETHU TUTAIAHHS
Ha TEKYIIU JaHBYHU 3a0bJKECHUS WM B3EMaHUs 0 TaHBIUTE BHPXY Mevanbara.

Kem 31.12.2019 r. oTcpoueHUTe AaHBIM BHPXY Iedandara Ha JIPYKECTBOTO Ca OLEHEHW TNPH CTaBKa,
BanmHa 3a 2019 r., kosTo e B pazmep Ha 10% (31.12.2018 r.: 10%).

2.20. Ilpasumencmeenu punancupanus

[IpaBuTencTBeHoTO (MHAHCHpAHE TPEACTABISABA PA3NUUHU (GOPMH HA MpenocTaBsHe Ha Oe3BB3ME3IHU
CpeAcTBa OT IbpKaBaTa (MECTHM W LEHTPAIHHM OPraHM ¥ HMHCTUTYIHH) WHIM MEKAYNpaBUTEICTBEHH
CIIOpa3yMEHUs U OpraHU3aLUH.

[IpaBuTencrBennTe QuHaHCHpaHus (OOUNIMHCKU, JBPXKABHA W MEXKIYHApOJIHHW, BKI. 10 pelga Ha

u3noi3BaHe Ha EBpomeiickutre (POHIOBE M MPOrpaMu) Ce NPU3HABAT MMbPBOHAYAIHO KATO OTCPOUYEH IOXOJ
(buHanCHpaHe), KOTaTO € HalWIle pasyMHa CHUTYPHOCT, Y€ TO Ie ObJe MOJYy4eHO OT APYKECTBOTO, W Ue
MTOCIIEHOTO € CIAa3WII0 U CIa3Ba YCIOBUATA M M3UCKBAHUATA IO TAPESHUETO.

[IpaButencTeeHo ¢GuHAHCHPaHE, CBBP3aHO C KOMIICHCHpAHE HAa HANpPaBeHW pa3xOoJd, CE€ NpH3HABa B
TEKYIIMTE TIeuasaOn 1 3aryOu Ha cucTeMaThyHa 0a3a 3a ChIIHS IEPHOJI, ITPEe3 KOWTO ca MPU3HATH U Pa3XOuTe.

[IpaButencTBeHo ¢puHaHCHPaHE, CBBP3aHO C KOMIICHCHpaHe Ha MHBECTHIIMOHHN Pa3XO/d 3a IPUI00HUBaHE
Ha aKTHUB, c€ IPU3HABA B TEKYIIUTE MEYAION 1 3aryON Ha CUCTEeMAaTHYHA 0a3a 3a IeJHs MepHo;] Ha MOJIe3eH JKUBOT
Ha aKTHBa, IPOIOPIIMOHATHO Ha pa3Mepa Ha MpU3HATaTa B Pa3X0JAUTE aMOPTHU3ALIUS.

2.30. Hemna neuanoa unu 3a2yboa Ha aKyus

OcHoBHaTa HeTHa nevanbda WM 3aryda Ha akUus ce M3YMCIsiBa KaTo ce pas[ell HeTHaTa medanda win
3ary0a 3a mepuoja, MojiekKalla Ha pasnpe/ielieHHe MeXTy aKIIMOHEpUTe, PUTek,aTenn Ha OOUKHOBEHHU aKIW|,
Ha CpeJHO-TIpETerIeHHs OpOil Ha AbP)KaHUTE OOMKHOBEHH aKI[UH 3a IMEePHO/Ia.

CpenHo-mipeTerfieHusT Opoil aKIuK NpeACTaBIsABa OPOST Ha AbPKAHUTE OOMKHOBEHH aKIUH B HAYaJIOTO
Ha Mepuoja, KOPUrupaH ¢ Opost Ha 00paTHO W3KYNEHUTE OOMKHOBEHH aKIMK M Ha HOBOM3JA/JICHUTE TaKWBa Ipe3
nepuoja, YMHOXKEH IO cpenHo-BpemeBHs ¢akTtop. To3m Qakrop uspaszsiBa Opos Ha ITHHUTE, Npe3 KOHUTO
KOHKPETHHTE aKIIMU ca OWIN JIbPXKAHU, CIIPSIMO OOIIHs Opo Ha JHUTE Mpe3 Meproa.
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IMpu kanwranusaius, OOHYC €MHCHS WU pasfeisHe, OposST Ha OOMKHOBEHHTE aKIMH, KOWTO ca B
oOpBIllEHHE IO JaTaTa Ha TOBAa CHOWTHE, C€ KOPUTHPA, 3a J]a C€ OTpa3d MPOMOPIUOHAIHATA TIPOMSHA B Opos Ha
OOMKHOBEHHUTE aKIUK B OOpPBINEHHE TakKa, CSKall ChOMTHETO CE € CIYYHIIO B HAYaJOTO Ha MpPEJCTABECHHS Haii-
paHEH Mepuo,.

Herna neuan6a wim 3aryba Ha akI[Mu ¢ HAMaJeHa CTOWHOCT HE C€ U3YKCIIABAT, Thil KaTO HAMA U3/a/ICHU
MOTEHIIMATHY aKIMX C HaMaJieHa CTOHHOCT.

2.31. Cezmenmno omuumane

Jpyx)ecTBOTO MAEHTH(UIMpA CBOUTE OTYETHH CETMEHTH M ONOBECTsBa MH(pOpMAalus MO CETMEHTH B
CHOTBETCTBHE C OpPraHM3AalMOHHATA M OTYETHA CTPYKTYypa, H3MOJI3BaHa OT PBKOBOACTBOTO. OrepaTHBHHTE
CErMEHTH ca KOMIIOHEHTH Ha OM3Heca, KOMTO CE OLCHSABAT PEJOBHO OT WICHOBETE HAa PHKOBOACTBOTO, B3EMAIIN
OTMIEpPaTUBHH PEUICHHUSl - KaTo ce HM3Moy3Ba ()MHAHCOBA W OMNepaTHBHA MH(OpMalys, M3roTBeHAa KOHKPETHO 3a
CerMeHTa, 3a LEJUTe Ha TEeKyI[OTO HaOIIo/IeHNe U OICHSBAaHE HA PE3yNATAaTUTE OT JACHHOCTTA (M3IIBJIHEHHETO) H
pasInpeesIeHHeTo Ha PECYpCHTe Ha IPYKECTBOTO.

OmepaTHBHUTE CETMEHTH Ha JPYKECTBOTO TEKYIIO C€ HAOIIONaBaT M HAMpaBIIABAT MOOTIETHO, KAaToO
BCEKH OMNEpaTHBEH CEIMEHT IpeJCTaBisiBa OTIeNHa OM3HEC 00JacT, KOSATO Npejajara pa3iuiyHd MPOJAYKTH U €
HOCHUTEJNl Ha Pa3NUYHU OM3HEC MOJ3U M puckoBe. ONepaTHBHUTE CETMEHTH Ha JPYKECTBOTO BKIIOUBAT OM3HEC
o0JacTuTe MO OTIEIHW OCHOBHHU BHIOBE IPOW3BOJICTBO HA JIEKAPCTBEHH (OpMU — TabieTHH (HOpPMHU, aMITyJIHA
(bopMu, METUIIMHCKN TIPOAYKTH, APYTH GOPMH U IPYTH MPUXOIH.

Hunghopmayus no onepamusnu cezmenmu

JpykecTBOTO M3MON3Ba €IWH OCHOBEH HM3MEpUTENl — OpyTeH Mapk (medanda) Tpu OICHSIBAHETO Ha
pe3yJTaTUTEe B OMEPATUBHUTE CETMEHTH W 3a PaslpeleliTHETO Ha PECypcH MEXAy TAX. BpyTHUSAT Mapxk ce
Ompeacid KaTo pasjimka MCEXAY CETMCHTHUTC MNPUXOAM M CETMCHTHHUTC pPasxou, IPIKO CHOTHOCHMHU KbM
CBbOTBCTHHA CEIMCHT.

CerMeHTHUTE aKTHBH, TACHBH, PECII. TIPUXOAH, PA3XOJH U PE3YNITATH BKIIOYBAT TE3W, KOUTO Ca U MOTaT
Ja ObJaT TUPEKTHO OTHOCUMHU KbM ChOTBETHHUSI CETMEHT, KAKTO U TAKWBA, KOUTO MOTAT Jia ObJaT pasmpe/ieieH
Ha pazyMHa 0a3a. OOH4aifHO TOBA ca: a) 3a MPUXOJAUTE - IPOAAKOHN HA MPOIYKIHS; 0) 32 Pa3XOAUTE - 32 OCHOBHU
CYpOBMHHM M MaTepHald, 3a aMOPTH3alMM ¥ 3a Bb3HArpaXICHHSITa HAa IPOHU3BOJCTBEHHS MEPCOHAT; B) 3a
AKTHBHTE - UMOTH, MAIlIMHH, ChOPBKCHUS U MATCPUATTHH 3aIacH; I') 32 MACHBUTE - 33/bJDKECHHSI KbM TIepcoHalia u
3a OOINECTBEHO ocurypsiBaHe. KamurtanoBute pa3xoiu (MHBECTHIUH) MO OWU3HEC CETMEHTH ca OTIPAHUYHUMH
pa3xo/u, U3BbPIICHH Npe3 eproa 3a Npua00uBaHe WIH H3TPaXIaHe Ha CEKTOPHU HETEKYIIH aKTUBH, KOUTO CE
oyakBa Jia ObJIaT U3IMOJ3BAHM MIPE3 OBEYE OT €IUH MEPUO/I.

JIpy»KeCcTBOTO YIpaBisiBa HHBECTUIIMUTE B [ICHHU KHIMKA, THPTOBCKUTE PAa34yeTH U MPEJOCTABEHUTE, PECIL.
MOJy4eHUTEe (PUHAHCOBU pecypcd, KakTO M JAaHBIMTE Ha HHUBO NPEANPUATHE U TE HE C€ pa3lpelesisiT Ha
CEIrMCHTHO HHUBO.

Pesynratute OT JEWHOCTH, KOMTO C€ CUUTAT 3a CIy4YallHH CHPSIMO OCHOBHHTE THUIIOBE OIEpaIiH
(mefiHOCTH) Ha IPYKECTBOTO, KAKTO M HEpaslpeneIsieMUTe NPUXOIHW, Pa3sXodu, MacUBU U aKTHBH, CE€ OTUHUTAT
OTAENTHO B MO3MLMUS ,,00IIM HAa HUBO Opy>kecTBO’. Te3n CyMH MO NPUHLIMI BKJIIOYBAT: APYTH JOXOAU OT
HeﬁHOCTTa, OCB€H aKO HE MpousThudYaTr OT HeﬁHOC’ITa Ha KOHKPETCH CCTMCHT, aAMHUHHUCTpPAaTUBHU pa3xonau,
JUXBEHW TPHUXOJN W Pa3XoJlld, pEaM3UpaHl M HEpeaTn3WpaHW TedyallOM W 3aryOM OT CIeNKM C BalyTa U
WHBECTULMH, WHBECTULUH B JPYTd JPY>KECTBA, THPIOBCKU M JPYTW B3EMaHUS, THPTOBCKH 3aIbDKCHHUS H
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MNOJIy4€HU 3a€MH, pasdyeTu 10 JaHbLU, MNOPOU3BOACTBCHO U AAMHUHUCTPATUBHO 06opyz[BaHe (¢ 06]].[0
npe€aHasHa4YCHUC.

HpHnaraHaTa CYCTOBOJHA ITOJUTHKA 34 OTYHUTAHCTO IO CCrMCHTH, CC OCHOBAaBa Ha Ta3W, U3II0JI3BaHa OT
APYKECTBOTO 3a U3TOTBAHC HA Hy6J'H/I'-IHI/ITC MY OTYCTH 110 3aKOH.

2.32. Oyensneane no cnpaeediuea CHOUHOCH
Hsxou oT akTHBUTE W TACHBUTE HA JIPY)KECTBOTO CE€ OLCHSIBAT U MPEJICTABSIT U/UIIK CAMO OMOBECTSIBAT IO
CIIpaBeIjIMBa CTOMHOCT 3a IENINTe Ha (PMHAHCOBOTO OTunTaHe. TakuBa ca: a) Ha moBTapsIa ce (exeroana) 6aza —

Opyeume O0bA20CPOUHU KANUMANO8U UHBECIMUYUU, UHBECMUYUOHHUNE UMOMY, NPe0OCMABeHU U NOJYYeHU
OaHKO8U 3aeMu U 3aeMu HA/om mpemu Iuyd, onpeoeieHu MvpPeoscKu U Opyeu 63eManus U 3a0vidceHus; 0) Ha
HEMoBTapsIia ce (MepruoandHa) 6a3a — HehuHAHCOBU AKMUBU KAMO UMOMU, MAWUHYU U 0OOpYO8aHe.

CrpaBennmBaTa CTOHHOCT € IIeHaTa, KOSTO OM Omia moiydeHa IpH mpojakOata Ha JaieH akTHB WIH
IUTaTeHa MPY NPEXBBPISIHETO Ha MACHB B 00MYaiiHa c/IeKa MeXy He3aBHCUMHU Ma3apHU YYaCTHHIIM Ha JaTaTta Ha
oueHsBaneto. CripaBeAuBaTa CTOMHOCT € U3XOASIIA [IeHa 1 ce 0a3upa Ha MPEAOIOKEHHETO, Ye ONepalusITa 1Mo
npoaax0aTa me ce peajau3upa WM Ha OCHOBHHS IMa3zap 3a TO3W aKTHB WJIM MMACHB, WJIM B CIy4al Ha JIMIICA Ha
OCHOBEH TIa3ap — Ha Hai-WU3TrO/IHUS MMa3ap 3a aKTUBA WiK nacuBa. KakTo onpenereHusIT KaTo OCHOBEH, Taka U Haii-
W3TOJHUSAT Ma3ap ca TaKuBa MMa3apH, A0 KOUTO JIPYKECTBOTO 3aBIDKUTEIHO UMa JOCTHIL.

WzmepBaHeTo Ha cripaBeyiBaTa CTOWHOCT C€ MPAaBH OT MO3MIHUATA HA MPEIIOIOKEHUATA U TIPEIICHKUTE,
KOUTO OWXa HAMpaBHJIKM MOTCHIIMATHUTE MA3apHU YYACTHHIIM, KOTaTo Te OMXa ONMpeelIsUIn [IeHAaTa Ha ChbOTBETHHS
aKTHB WJIM MACHB, KaTO ce JOMycKa, 4ye Te Ouxa JeiicTBany 3a MOCTHIaHe Ha Hail-no0pa CTOMaHCKa 3rojia OT HETo
3a THIX.

[Ipu m3mepBaHeTO Ha CrpaBeIMBaTa CTOWHOCT Ha HE(MHAHCOBM aKTWBU BHHATH W3XOJHATAa TOYKA €
MPENIONIOKEHUETO KakBO OW OWI0 3a Ma3apHUTE YYaCTHHLM Hal-T0OpOTO W HaW-e(EeKTUBHO BBH3MOXKHO
M3MON3BaHe Ha JaJICHUS aKTHB.

JpyXecTBOTO Tpwiara pasIuyHH OICHBYHU TEXHHKU, KOWTO Omxa OWIM TOAXOISAIIN CIPSMO
cnenn@uKaTa Ha ChOTBETHUTE YCJOBHUS, U 32 KOUTO pasloliara ¢ JocTarb4Ha 0a3za OT BXOJSINM JaHHH, KaTO Ce
CTpEeMH Jia HW3MO0J3Ba B MaKCHMallHA CTENeH HajauyHata MyOoNn4yHO HaOmomaeMa WHGOpPMANUsS W pecr. jaa
MUHHMH3UpPA W3MOJI3BAHETO Ha HeHaOnromaema uwHpopmanusa. To W3Moi3Ba M TPUTE AOMYCTHMH IOJXOJA,
nazapuust, NPUXOOHUsE U PA3X0OHUsL NOOX00, KaTO Hal-4eCTO MPUIIaraHUTe OLICHBYHU TEXHUKH Ca JUPSKTHHU HU/UIIH
KOPDUTHpPaHW KOTHUPaHU Ta3apHU IeHU, Ma3apHH aHAJO3W W JMCKOHTUPAaHW MapuyHM TOTOLM, BKI. Ha 0asza
KaluTaau3upaH JOX0/1 OT HaeM.

CripaBennmuBaTa CTOMHOCT HAa BCHYKM aKTWBHM W TIACHBH, KOWUTO C€ OIICHABAT W/WIIM OIOBECTSBAT B
(UHAHCOBHS OTYET IO CIpaBeJIMBa CTOMHOCT, CE KAaTEropu3Wpa B paMKHTE Ha CIlieJHATa HepapxXus Ha
CTpaBeIJIMBUTE CTOWHOCTH, 2 UMEHHO:

e Huso 1 — Kotupanu (HeKOpHUTHpaHW) TMa3apHU [EHW HAa aKTHBEH Ia3ap 32 WACHTHYHH aKTHBH MU

MACHBH;

e Huo 2 — OneHbYHNM TEXHHKH, TPH KOUTO CE€ M3MOJI3BAT BXOJSANIM JAaHHH, KOHTO Ca PAa3IMYHU OT

JUPEKTHO KOTUPAHH LIEHH, HO Ca MPSKO MM KOCBEHO JIOCTBITHHU 32 HAOJ0AEHUE, BKJI. KOTaTO KOTHUPAHUTE

IIEHH ca 00EKT Ha OIpe/IeNIeHH KOPEKITNH; U

e Huso 3 — OueHbYHH TEXHUKH, MPU KOUTO CE€ M3IOJI3BAT BXOJISAIIN JJAHHW, KOUTO B 3HAYUTEIHATA CH YacT

ca HeHa6J’HOI[aeMI/I.
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3a Te3u aKTUBU W MACUBHU, KOUTO CE OIICHSBAT IO CHpPaBeUIMBa CTOWHOCT BHB (PMHAHCOBUS OTYET Ha
noprapsieMa 0asa, IPYKECTBOTO TpaBH MPEIEHKA KbM JaraTa Ha BCEKM (DMHAHCOB OTUET Jalld € HEOOXOIUM
TpaHcdep B HHUBATa Ha HepapxXusd Ha CIpaBeajuBaTa CTOMHOCT Ha JaJicH aKTHB WJIM IAaCHB B 3aBHCHMOCT OT
pasmoyiaraeMUTe ¥ U3MOJI3BAHUTE KbM Ta3W JlaTa BXOIAIIM JaHHH.

B npyxecTtBoTO ca pa3pabOTeHH BHTPEUIHH MPaBWIA U MPOLEAYPH [0 U3MEPBAHETO HA CIIpaBeIIUBATA
CTOMHOCT Ha Pa3IMYHUTE BHIOBE aKTHBHM M IACHBH. 3a II€ITa € OIPEACIICHO CIEHHUAIHO JIMIE [0 OLCHKUTE Ha
MOJYMHCHHE HAa (UHAHCOBUS JUPEKTOP HA JPYKECTBOTO, KOETO OPTraHM3HMpa OCHINECTBSIBAHETO HA IICTIHS
OIICHBYCH TPOIIEC, BKII. KOOPUHUPA U Ha0JI0/1aBa padoTaTa Ha BHHITHUTE OI[CHUTEIIH.

Jpy’kecTBOTO H3MOJI3BAa CKCIEPTHU3aTa Ha BBHHINHU JIMICH3UPAHH OIECHUTEIN 3a ONpeiACisHEe Ha
CIpPaBeIMBUTE CTOMHOCTH HA CIICAHWTE aKTHBH M IACHBH: (DUHAHCOBUME AKMUBU NO CNPABEONUBA CMOUHOCH
npe3 Opye eceobxsamen 00xo0 - Huso 1 u HuBo 2, unsecmuyuonnu umomu - Huso 2, umomu, mawunu u
obopyosare - Hueo 2 u Hupo 3. M300pbT Ha NHIIEH3UPaHHU OIICHUTENIM CE MPAaBH Ha TOJUIIHA 0a3a, KaTo ce
M3IOJI3BAT CJICIHUTE KPUTCPUU: MpWIAraHu NPOPECHOHANIHU CTaHIApTH, NMPO(ECHOHAJICH ONMHUT M IO3HAHHMS,
penyTanus u nasapeH cratyc. [lepruoudHo ce mpereHsBa HeOOXOAMMOCTTa OT POTAIUS Ha BHHINHUTE OLCHUTENN
— Ha BCCKU TPH - MeT roauHu. [IpUII0KEHHEeTO Ha OICHBYHUTE MOJIXOMU M TEXHUKH, KAKTO W W3MOJI3BAHHTE
BXOJISAIIM JIaHHU 33 BCCKH CJIydyali Ha M3MEpBaHE Ha CIPABEIMBA CTOMHOCT, ca OOCKT Ha 3aJIbJKUTEITHO
00CHXKJIaHE U KOOPAMHUPAHE MEKIY BBHIIHUTEC EKCIICPTH-OLICHUTEIN M CICIHATHO ONPEACICHOTO JIMIE IO
OILICHKUTE, KAKTO W TPUEMAHETO HA W3JAaBaHUTE OICHHUTEIICKA JOKJIAAH — OCOOCHO 1O OTHOIICHWE Ha
CBICCTBEHUTE TMPEIINOIOKECHUSI W KpaHUTE 3aKITIOYCHHS M TPEJIOKEHHS 3a pa3Mepa Ha CIpaBeIMBaTa
cTorHOCT. DUHAIHUTE OIICHKH Ha CIIpaBeIIMBaTa CTOMHOCT MOJICKAT Ha 0JI00pPEHHE OT (PUHAHCOBHUS TUPEKTOP
W/WJIM TJIABEH CUCTOBOJUTEN, U3IIbIHUTEIHHUS TUPEKTOp U ChBETa HA TUPEKTOPUTE Ha JIPYKECTBOTO.

Ha nartara Ha Bceku ()MHAHCOB OTYET CHOOPA3HO CUCTOBOJHATA MOJMTHKA HA JIPYKECTBOTO CHEIUATHO
OTIPEICNICHOTO JIMIIE 1O OIICHKHUTE MPaBy 00T aHATN3 Ha MPEBAPUTEITHO ChOpaHa HHPOPMAITHUS 32 JBIKECHUETO B
CTOWHOCTUTE HA AKTHUBUTE M MACHBHUTE Ha JPYKECTBOTO, KOMTO TOJJICKAT HAa OICHKA WJIM OIOBECTSABAHE IO
CIpaBe/IMBa CTOMHOCT, 3a THIA HAJMYHU JaHHA U BB3MOXXHHUTE (PAkTOpH 3a HAOJIIOJaBaHUTE MPOMEHH, U
npeyiara 3a oo0peHue npes; GUHAHCOBUS TUPEKTOP MOAXOJa 32 U3MEPBAHE HA CIPABEIJIMBHUTE CTOMHOCTH Ha
CHOTBETHUTE aKTHBH W MACHUBH KbM Ta3u jata. [Ipy HEOOXO0JMMOCT TOBA C& KOHCYJITHPA U3PHUYHO C M3MOJI3BAHUTE
BBHIITHHU OIIEHUTEIH.

Pesynratute OT OICHBYHMS MPOLEC HAa W3MEPBaHE HA CIPABEUIMBAaTa CTOWHOCT C€ MPEJACTABAT Ha
OJTUTHHUS KOMUTET U HA HE3aBUCHMHUTE OJIUTOPH HA JPYIKECTBOTO.

3a menuTe Ha OMOBECTSABaHUATA Ha CIIPABEUIMBATA CTOMHOCT, IPYKECTBOTO € OMPEAETUIO CHhOTBETHUTE
CH aKTHBH U MACUBH Ha 0a3za TSIXHATa CHITHOCT, OCHOBHH XapaKTEPUCTUKH M PUCKOBE, KAKTO U Ha HEepapXU4IHOTO

HHBO Ha CIPABENINBATA CTOMHOCT.

2.33. Ilpeyenku om onpedenaw0 3HAYEHUEe NPU NPUTLAAHE CUEMOGOOHAMA NOJUMUKA HA
opyscecmeomo. Kniouoeu npubnuszumennu oyenku u npeonoi0jiceHus ¢ 6UCOKA HECUZYPHOCH.

OuyenKa Ha cnpasedueama cMoiHOCM HA KANUMAN06U UHEECMUWUU

Koraro cnpaBemiuBaTa CTOWHOCT Ha KalMTAJIOBUTE WHBECTHIIMM, OTYETEHH B OTYeTa 32 (DMHAHCOBOTO
CBhCTOSTHHE, HE MOXe Ja ObJie TOody4YeHa Ha 0a3a KOTHpAaHW IIEHW Ha aKTHBHH Ta3apy, TAXHATA CIpaBeUINBa
CTOMHOCT ce OIpeaess Ype3 U3MOJ3BaHE Ha APYrH OLEHBYHU MOJAEIU U TEXHUKU, BKIIOYUTEIHO MOJENa Ha
JUCKOHTHPAHUTE MapU4YHM MOTOIM. l3moj3BaHata BXxojsiia HMH(GOpMAIUs B TE3d MOJEIM C€ ChOMpa OT
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HaOJII0/ITaBaHU T1a3apy, KbICTO TOBA € BH3MOXKHO, HO KOTAaTO TOBA HE MOXKE Jla ObJIC HAIIPABEHO, OMPEICITHETO Ha
CIpaBeUIMBUTE CTOWHOCTH TpE/Ioara NpruioKeHHeTO Ha OmNpeesieHa CTENeH Ha IMpereHKa. TakaBa mpereHka
BKIJIIOYBA DPa3riek/IaHETO, aHallM3a W OIeHKaTa 3a BXOMIIMTE MAAHHW KAaTo HampuMmep, 3a JIMKBHACH PHCK,
KPEJIUTCH PUCK M BOJATHIHOCT. [IpoMeHHUTE B MPEANONIOKEHUATA 3a Te3U (PAKTOPH MOraT Ja MOBIHUSSAT BBPXY
pa3Mepa Ha OTYETEHATa CHpPaBEUIMBA CTOWHOCT Ha (UHAHCOBHTE HMHCTPyMeHTH. (OCHOBHUTE KIIFOUOBU
MIPE/IIOIOKEHHS 1 KOMIIOHEHTH Ha MoJielia ca onoBecTeHu B [Ipunooicenue Ne 20.

H3uucnenue na 04aKeanu KpeOUmHu 3a2you 3a npe0oCmasenu 3aemu U 2apanyun, mop2o6cKu
63eMAHUA, 6KIl. O CEBLP3AHU YA U NAPUYHU CPEeOCHEa U NAPUYHU eK6UBATeHMU

M3mepBaneTo Ha O4akBaHaTa KpeauTHa 3aryba 3a (UHAHCOBM aKTHBH, OTYHTAHU IO aMOPTH3HMpaHa
CTOMHOCT (IPEOCTaBEHH 3a€MH, B3€MaHHS W aKTHUBH II0 JIOTOBOPH C KIMEHTH, HAPUYHN CPEJICTBA U IapUIHH
CKBUBAJICHTH), KaKTO M 32 MPEAOCTaBEHH (MHAHCOBU TapaHIUU € 00JacT, KOSTO M3UCKBA W3IOJI3BAHETO Ha
KOMIIJICKCHU MOJECJIN U CHIICCTBCHH IMPECATIOIOKCHU 3a 6’LI[€HII/I HNKOHOMHYCCKH YCJIOBUA U KPEAUTHO IMOBCACHUEC
Ha KJIMCHTH W JUIHKHHUIM (HalpuMep BEpOATHOCTTa KOHTPAreHTHTE Ja HE M3IBIHAT 3aAbJDKEHHATA CH U
MIPOM3TUYAIUTE OT TAX 3aryon).

3a npuiaraneTo Ha TE3M H3UCKBAHUA PBKOBOJACTBOTO Ha APYXKCCTBOTO IIpaBU peavla CbUICCTBCHHU
MPELeHKH, KaTo: a) OmpeesisiHe Ha KPUTEPHU 32 WIACHTHU(QHIMpPAHE M OLCHKA Ha 3HAYMTENHO yBEJHUCHHE Ha
KpPEeOUTHHS PUCK; 0) n300p Ha MOAXOISIIM MOAETH M MPEANOIOKEHHS 32 M3MEpBaHe Ha OYaKBAHUTE KPEAUTHU
3ary0u; B) popMHpaHe Ha TPyHH OT CXOIHW (DMHAHCOBHM aKTHBH (TOPTQEisn) 3a [eiInTe Ha M3MEPBaHETO Ha
OYaKBAaHUTC KPECAUTHU 3ary61/1; F) YCTAaHOBABAHC U OIICHKA 3a 3aBUCHUMOCTTA MCKAY UCTOPUUCCKUTEC MPOUCHTU Ha
IPOCPOUHNE U MOBEICHUETO Ha OIpE/IeIeHH MaKpOIIOKa3aTelH, 3a Jla ce OTpa3AT e(heKTUTE OT IPOTHO3UTE 3a Te3U
MAaKpOITOKa3aTesu B Ob/eIe PH 3YUCICHUATA Ha OYaKBaHUTE KpeAuTHH 3aryou (ITIpunoscenue Ne 42).

3a mvpcoBCKUmMe 63emanus, 6KJ1. Om C6vbp3aHu iuua

JIpy»ecTBOTO M3IMOJ3Ba MATPHUIIM 32 MPOBU3UH 32 M3UUCICHUETO HA OYaKBAHWUTE KPEIUTHU 3aryOu OT
THPrOBCKUTE B3EMaHUsI M aKTHBHUTE 110 JOroBop. [IporieHTHTE Ha TIPOBU3UUTE ce 0a3upar Ha JHUTE MPOCPOUHE 3a
IPYIHU OT Pa3jIMYHH KIHSHTCKH CerMeHTH (TOpTQeiisin), KOUTO UMAT CXOJHU MOJICNY Ha 3ary0a (THIT KJIMEHT KaTo
CEKTOD).

Besika matpuna 3a mpoOBH3MHM TBPBOHAYAIHO CE OCHOBaBa Ha JCTAMITHM WUCTOPUYECKH HAOJIIOJCHUS 32
IIPOLICHTU Ha HCC’I)6I/IpaeMOCT Ha B3€MaHMUATA Ha APYXKCCTBOTO MU JABWIKXCHUCTO Ha B3E€MaHUATA 110 TI'PYyIHA
npocpoyursi. OOMUaliHO ce M3MOJ3BaT UCTOPHUYECKU JIaHHU TOHE 32 TPU TOJAWHU CHPSMO JaTaTa Ha (PMHAHCOBHUS
oryeT. JOMBJIHUTETHO MAaTpUIATa Ce KATMOpHpa Taka, 4e J1a KOPUTHpa HCTOPUIECKH YCTAHOBCHUTE 3aBUCUMOCTH
32 KPEIUTHUTE 3aryOM ¢ IMpPOrHO3HATa WH(OpMaIlMs, M3MO0I3BalKU M BEPOSTHOCTHH CIICHApUH. AKO Ce OYaKBa
JTaJICHA TIPOTHO3HU UKOHOMHUYECKH YCIIOBHS, H3MEPEHHU Ype3 ONpeelieHM MaKpOIOKa3aTedu Jia Ce BJIOIIAT WIIH
MoJIOOPAT Tpe3 cieqBallaTa roJuHa, KOeTO MOXE Jia JIOBEJle JO yYCTAaHOBEHO KOpENAlMOHHO yBEJIWYeHHE Ha
MPOCPOYHSITA B NAJCHHUS CEKTOP (TUM KIWEHT), HICTOPUYECKHUTE TPOIICHTH HAa HEM3IBIHEHHE ce Kopurupar. Kem
BCsIKa OTUCTHA adaTra Ha6J'IIO,ZIaBaHI/ITe HUCTOPUYECKU MPOUCHTH Ha HEUIMBJIHCHUEC CC aKTyaJIu3upar U C€ OTYHUTAT
e()eKTUTE OT MPOMEHUTE B MPOTHO3HUTE OIEHKH.

OrneHkaTa Ha CHOTHOLICHHETO MEXIY HAOJIOaBaHUTEe HCTOPHUYECKH IPOLCHTH HA HEU3IIBbJIHEHHUE,
MMPOTHO3HUTE WKOHOMHYECKH YCIIOBUS M OYaKBAaHUTE KPEIUTHH 3aryOuM € CHINECTBEHA CUCTOBOJHA OICHKA.

CroliHOCTTa Ha OYaKBaHUTE Kpe€auTHU 3ary61/1 € 4YyBCTBUTECIIHA KbM IIPOMCHHU B oOcrosTencTBaTa u IIPOTHO3HHUTE
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ycnoBus. MicTopuyeckuTe KpEeAUTHY 3aryOu Ha JPYKECTBOTO M MPOTHO3HUTE HKOHOMUYECKH YCIOBHUS MOTaT Ja
Ce OTKJIOHSBAT CITPSIMO JICHCTBUTEIHATA HECHOMPAEMOCT B ObIEIIe.

Wudopmanusita 3a 04aKBaHUTE KPSITUTHH 3aryOHW OT ThPrOBCKHTE B3eMaHHs, BKJI. OT CBBP3aHH JIHIA C
HaTpyIHBaHEe ca OnoBecTeHU B [lpunoocenue Ne 22, Ipunoscenue Ne 24 u Ipunoocenue Ne 25.

IIpe3 2019 1. ¢ orueTeHa 00Oe3lIEHKA HA THPTOBCKH B3€MaHMsI, BKJI. OT CBbpP3aHU JIMIA B pa3Mep Ha 28
X.JIB, HETHO OT Bh3CTaHOBEHUTE KpeauTHu 3aryou (2018 r: 3,617 x.1B) (Ipunosicenue Ne 8, Ipunoscenue Ne 9,

IHpunooscenue Ne 22, Ipunoscenue Ne 24 u Ipunooicenue Ne 25).

3a npedocmasenume 3aemu u 2apasnyuy

JpyXecTBOTO € BB3MPHUEN0 OOLIUS MOAXOA 3a HM3YHCISABaHE Ha OOe3leHKaTa OT OYaKBaHHUTE ObACHIN
KpeIuTHH 3aryOu Ha mpepocTaBeHHTE 3aeMH, chriacHo MC®DO 9. 3a menrta qpykecTBOTO Mpriiara u3dpaH oT
Hero mozen. Heroroto mpuiioskeHne MUHaBa Mpe3 HAKOJIKO CThIKU. [IbpBO ce ompezens KpeauTeH PeUTHHT Ha
JUIBKHHUKA TTOCPEICTBOM METOJOJIOIMH Ha BOJCIIY PEUTHHIOBU areHIMY 33 CbOTBETHUTE CEKTOPH B UKOHOMUKATA
Y ChOTHOIIEHUS - KOJTMYECTBEHN U KaueCTBEHU MapaMeTpH Ha MoKa3aTeNu 3a JaJIeHOTO JpykecTBo. Kato BTOpO
CTBIIKA, YPe3 CTATUCTHYECKU MOJEIH, BKJIIOYBAIY UCTOPUYECKU JAHHU 32 BEPOSATHOCTHU 3a HemsmbiHeHue (PD),
npexoau MEXKAy pasindHu pCﬁTHHFH, MAaKpOUMKOHOMHUYECKHN OaHHU W HPOTHO3U, CC IMpEeCMATAT PCICBAHTHUTC
MapruHanan PD mo roamHM 3a Bceku pedtwHT. Ha Tpero mscTo, Ha 0aza Ha TO3W aHAIW3 W ONpEIeIICHUS
pPEUTHHT, KaKTO M Ha KOMIUIEKC OT IOKa3aTeld 3a XapaKTepUCTHKH Ha WHCTPYMEHTa KbM JaraTa Ha BCEKH
(hmHAHCOB OTYET, ce ompeensiT: eTanbT Ha nHcTpyMeHTa (Etan 1, Etan 2 unu Etam 3), HyxHuTe PD 3a cpoka Ha
WHCTPYMEHTA, KakTo U 3arybata npu HeusnbiHeHne (LGD). OcnoBHarta hopmyrna 3a H3UUCICHHE HA OYaKBAHUTE
kpenutau 3aryon e: ECL=EADxPDxLGD, xpaero:

ECL e nokazares 3a O4akBaHH KPEAUTHHU 3aryou
EAD e nokasarens Ha CyMa Ha €KCIIO3UIIMSTA IPU HEU3ITBITHCHHE

PD e nokasatess 3a BEpOATHOCT 34 HEU3IIBJIIHEHUE

LGD e noka3zatens 3a 3arybara npu HEU3MbIHEHHUE.

HpI/I OIPEACIIAHCTO Ha 3ary6aTa CC B3CEMaT IpCABUA BCUYKH TI'apaHIHNH, u/uim o0e3neueHus W/uiu
34CTPAaXOBKH. Ilo ToO3mM Ha4YMH, KaTO IIOCJICJIHa CThIIKA, H3II0JI3BAMKH BCHUYKH TE3H napameTpu, n ciacn
AUCKOHTHUPAHE, C€ AOCTUT'a O KaJIKyJIallusd Ha OLICHKAaTa Ha OYaKBaHaTa KPEAWTHaA 3ary6a 3a CbOTBETHUA IICPUOT

Ha CbOTBCTHHA q)HHaHCOB aKTUB.

B Eram 1 ce BKjIOYBAT MpENOCTaBEHH 3a€MH, KOWTO ca KIACU(PUIMPAHU KaTO ,,peIOBHU” CBHIIIACHO
BBTPEIIHO pa3pabdoTeHa pUCKOBa Kilacu(hUKalmoHHa cxeMa. ToBa ca 3aeMH, MPEI0OCTABEHU Ha JUThKHUIIM C HUCHK
PUCK OT HEW3IBJIIHCHHE, PEIOBHO OOCITy)XBaHe, 0€3 3HAYMUTEITHW BIIOIIABAHWS B KIIOYOBH ITOKA3aTeIH
(dbuHaHCOBU M HE(PUHAHCOBH) M HE Ca HAIMIIC JBJDKHMU CyMH, KOUTO ca B mpocpouune. OuakBaHaTa 3aryda oT
o0e3IIeHKa 3a Te3M 3aeMHU Ce U3YKCIsABa Ha 6aza Ha PD (BeposaTHOCT 3a HeM3IbIIHEHUE) 3a cienBamure 12 Mecena
M OYaKBaHETO Ha IPYKECTBOTO 3a pa3Mepa Ha 3aryda MpH EKCHO3WIUS B HEW3MBIHCHHWE B CieaBamuTe 12
Mecera.

B Eran 2 ce BriIro4BaT mpeocTaBeHu 3aeMH, KOUTO ca Kiacu(uimpanu Karo ,,npexorosapsau . Tosa ca
3aeMH, TIPH KOWUTO € HAaJMIe YCTAHOBEHO (Ha 0a3a KOMIUIEKC OT IIOKa3aTeNly) ChHIIECTBEHO BIONIABaHE Ha

KpeauTHUA PHUCK, CBBp3aH C MIBKHUKA, CIIPAMO IIbPBOHAYAIHOTO INPHU3HABAHEC HA CKCIIO3MLHATA. OuakBaHarta
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3ary0a oT 00e3leHKa 3a Te3W 3a€MH CE M3YMCIIABA Ha 0a3a BEpOATHOCT 3a HEU3IBIHEHHE 3a LEJUS KHBOT Ha
MPEOCTaBEHUS 3aeM, KOHUTO ce CUUTA 3a KPEJIUTHO-HEOOE3IEHEH U OYaKBaHETO Ha JPYKECTBOTO 3a pazMepa Ha
3ary0a Mpy eKCIIO3UIIHS B HEU3ITBIHEHHE 32 [IETHAT i )KU3HEH UKL

B Ertan 3 momagar nmpenoctaBeHH 3aeMH, KOUTO ca KiIacu(UIMPaHU Kato ,,TpynHockOupaemu”. ToBa ca
3aeMH, MIPU KOWTO Ca HaJHIE JO0KAa3aTeJCTBA, Y€ B3EMaHETO € Bede KPEIAWTHO-00E3LEHEHO, T.€. HACTBHIIMIO €
KpeIuTHO CchOWTHEe (CBIIIaCHO IMpHeTaTa IOJUTHKA 3a ChCTaB Ha CHOWTHS 3a HEHM3NBIHEHHE). 3a IenTa ce
W3BBPIIBA aHAIN3 HA CHCTEMa OT IOKA3aTeld, M3MOJN3BaHN KaTO WHIUKATOPU 3a HACTBIWIM KPEAWTHH 3aryOu.
3arybarta oT 00e31eHKa 3a Te3H 3aeMH Ce M3UUCIIsABA Ha 0a3a BEPOSTHOCTHO-IIPETETIICHN CIICHAPUH 38 0YaKBaHETO
Ha JIpY>KECTBOTO 3a pa3Mepa Ha 3aryda Ipu KpeAMTHO-O00e3IeHEHa EKCIIO3MLUS B HEW3IIBIHEHUE 3a LEenus i
KHU3HEH IUKBI.

IIpenocraen 3aeM e ¢ KpeAUTHA 00E3IIeHKa, KOTaTo Ca HACTBHIIMIIM €IHO MJIHM TIOBeYe CHOUTHSI, OKa3BaIln
HeONarompusaTHO BB3ACHCTBHE BBPXY OUYAKBAaHUTE OBACHIM MApUYHU TMOTOLHM OT TO3M 3a€M, PECHEKTHBHO
(DMHAHCOB aKTHB.

ChImuaT Mojen JAPYKECTBOTO H3MOJI3BAa 3a ONpEJACIsIHE HAa OYAaKBAHUTE KPEOUTHU 3aryou mpu
MPEJOCTABEHUTE TAPAHITUK U ONPEACIICHN WHINBH (yaTHU B3CMaHUSI.

OCHOBHH BBIIPOCH OT TMOJHUTHKAaTA M KOMIUIEKCa OT KPUTEpUH 32 OIEHKAa Ha EeKCHO3WIMsTa Ha
JPY>KECTBOTO KbM KPETUTEH PUCK, CBPB3aH C MPEAOCTaBEHUTE 3a€MH, ca ONOBECTeHU B [Ipunodicenue Ne 42.

HNudopmanusiTa 3a O4akBaHUTE KPSIUTHU 3aryOH OT MPEOCTABCHUTE 3a8MU U TaPaHIIHH Ca OTIOBECTCHH B
IHpunoscenue Ne 21, Ipunoscenue Ne 22, Ipunoscenue Ne 24, Ipunosicernue Ne 26 (a) wn Ipunoscenue Ne 40.

IIpe3 2019 r.e HaumcieHa MPOBHU3MS 3a 00E3IEHKA 32 OYAKBAHU KPEAUTHU 3aryOM HAa 3a€MHTE B pa3Mep
Ha 625 X.JIB., HETHO OT Bb3CTaHOBEHAaTa 00E3IeHKA 32 OYaKBaHU KpeauTHH 3aryou (2018 r.: HaunciieHa MpoBU3HSI
3a 00e3IeHKa 3a OYaKBaHW KPEIUTHH 3aryOH € B pasmep Ha 154 X.iB., HETHO OT Bh3CTaHOBEHATa O0E3I[EHKA 3a
ouakBaHM KpeauTHH 3aryon) (ITpunoscenue Ne 11, Ipunosicenue Ne 12, Ipunooicenue Ne 21, Ipunosicenue Ne 22,
Tpunoosicenue Ne 24, Ipunosicenue Ne 26 (a)).

IIpe3 2019 r. ca HauKMCICHH OYaKBAaHU KPEIUTHH 3aryOu 3a rapanuuu B pasmep Ha 231 x.iB. (2018 1.
297 x.8. (IIpunosicenue Ne 40).

THapuyunu cpedcmea

3a M3YUCIICHUETO HA OYAKBAHUTE KPEJAWTHU 3aryOu MO napuuHume cpeocmed u eKeUsaieHmu 6 6aHKu,
JPY>KECTBOTO Tpuiiara o0uius ,,Tpuetarnes’ moaxo 3a obesnenka, onpeneneH ot MCPO 9. 3a nenra ce mpuara
Mojies, 0a3upaH Ha MyOJMKYBaHWUTE PEHTHHTM Ha OaHKUTE, OMNPEACICHH OT MEXKIYHAPOIHO MPHU3HATH
peiituaroBu ¢upmu kato Moody’s, Fitch, S&P, BCRA u Bloomberg. Ha tasu 6a3a, or emHa crtpaHa, ce
OTIpeNeNIAT MmokasaTenute 3a PD (BepoSATHOCTH 3a HEU3MBIHEHUE), KATO CE U3MON3aT MyOnuMYHUTe JaHHU Ha PD
pedepupaiiy KbM peTHHTa Ha ChOTBETHAaTa OAaHKa, a OT Jpyra, Yype3 MpOMsiHaTa Ha pEeHTHHTa Ha ChOTBETHATA
0aHKa OT Mepuoj] B MEPHOA, JAPYXKECTBOTO OLCHSBA HATMYMETO Ha 3aBHIICH KPEIWTEH PHUCK. 3aryouTe mpH
HEU3IIBJIHEHUE Ce OIEHsABAT M0 TopernocodyeHara (opmyna. [Ipu onpenensuero Ha LGD ce B3ema mnpensun

HAJINYUCTO HA rapaHTUPaHU /UM o0e3neyeHu CYMH IO CbOTBCTHUTC 0aHKOBU CMETKH.

Ilpuxoou om 0oz060opu c Knuenmu
[Ipyn mpusHaBaHe HAa MPHUXOIUTE W HM3TOTBSIHE HA TOAMIITHHUS (DUHAHCOB OTYET PBHKOBOJICTBOTO INPaBU

pas3iivyHu MPCUCHKU, HpI/IGHI/ISI/ITeHHI/I OLICHKN W TIPCAIIOJIOXKCHUA, KOUTO OKa3BaT BJIUAHHC BBPXY OTUCTCHUTC
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MPUXOAM, Pa3XOdH, aKTHBHM M TAaCHBU MO JOTOBOPU M CHOTBETCTBALIMTE WM OINOBECTSABaHMA. B pesynrar Ha
HECUTYPHOCTTA MO OTHOIICHUE Ha TE3H HPEINONOKCHUS U MPHOIU3UTEIHN OLCHKH, € BB3MOXKHO J]a BH3HUKHAT
CBIIIECTBEHH KOPEKIIMHU B OalaHCOBATa CTOMHOCT HA 3aCETHATHUTE aKTHBHU M MTACHBHU B OBJEIIE U PECI. OTYCTCHHUTE
pas3xoau ¥ MPUXOAH.

KirodoBuTe mpeneHKy 1 NpeArnooKeHNs, KOUTO OKa3BaT ChIIECTBEHO BIMSHHUE BHPXY pa3Mepa U Cpoka
3a MpHU3HABaHE HAa MPUXOJHUTE OT JIOTOBOPHU C KIMEHTH ca CBBP3aHM C ONPEIeNITHETO HA MOMEHTAa BB BPEMETO,
KOTaToO KOHTPOJIBT BBPXY OOCHIAHMTE B JOTOBOpA C KJIMEHTA CTOKU /WM YCIYTH CE€ TPEXBHPISA HA KINCHTA U
OLICHKATa Ha POMEHJIMBOTO Bbh3HATPAXK/ICHHE 32 BbPHATH CTOKH U padatu 3a ooeM (/Ipuroscenue Ne 2.6.1).

Mamepuannu 3anacu

Hopmanen kanayumem

HopMmaaHHMAT MPOW3BOACTBEH KamalMTeT Ha JPYKECTBOTO € ONpenaeieH Ha 0asa MpEICHKHTE Ha
PBKOBOJICTBOTO (CJIe/l HAMIPABEHU aHAIHM3H) 33 ONTHMAIHO HATOBApBAHE HA HETOBUTE MPOM3BOICTBEHH MOIIHOCTH
M BB3BPHIIAEMOCT HAa HHBECTHUIIMUTE B TSIX, MPH HPOAYKTOBA CTPYKTYpa Ha MPOHM3BOACTBOTO, NpHETa 3a
obuyaiina.

Korato ¢akTudeckn peamusupaHusaT o0eM 3a OTACIHH MPOWU3BOJACTBA € TIOJA ONpeacIeHHs OT
JPYXKECTBOTO 00EM HOpPMaJieH MPOU3BOJACTBEH KamalMuTeT, C¢ MPaBIAT CHOTBETHHUTE IMPCH3YHCIICHHUS Ha
MOCTOSIHHUTE PAa3XOJd, BKIIOUCHH B CE0ECTOMHOCTTa HA 3amacuTe OT MPOAYKIHUSITa M HE3aBBPIICHOTO
MPOM3BOJICTBO.

Obesyenxa

B kpas Ha Bcsika (UHAHCOBAa TOAWHA JPY>KECTBOTO HM3BBPINBA Mperiell Ha ChCTOSHHUETO, CPOKa Ha
TOJIHOCT U W3MOJI3BACMOCTTa Ha HAIMYHUTE MAaTEpUAITHU 3amacy. [Ipyu ycTaHOBsSIBaHE Ha 3amacH, KOUTO ChIAbpiKaT
MOTEHIIMATHA BEPOSITHOCT JIa He OBJAT PEATM3UPAHU MO CHINECTBYBAIATa UM OalaHCOBA CTOMHOCT B CIIC/IBAIUTE
OTYETHH MEPUOJTU, APYKECTBOTO 00E3IECHIBA MAaTEPHAITHATE 3aIlacH J0 HETHA pealn3upyeMa CTOHHOCT.

B pesynrar Ha HampaBeHuTe nperieau u ananusu mpe3 2019 r. e otyeTeHa 06e31eHKa HA MAaTEPUATHUTE
3amacu B pasmep Ha 1,932 x.iB (2018 r.: 2,762 x.11B.) (IIpunosicenue Ne 5 u Ipunoscenue Ne 8).

Ilpeoyenka na umomu, mawunu u o6opyosamne

JpyXecTBOTO H3MOJI3Ba EKCIepTH3aTa Ha BBHHIIHU JHIEH3UPAHW OLEHUTEIN 3a ONpeAeisHE Ha
CIpaBeIMBUTE CTOWHOCTH HAa UMOTH, MAIlMHU M oOopyaBaHe. M300pbhT Ha TakWBa OLEHUTENW C€ MpaBU Ha
roJuinHa 0a3a, KaTo ce U3MOJ3BaT CICTHUTE KPUTEPUH: TpUIaraHu NpodecHoHaTHI CTaHIapTH; TpodecuoHaieH
OIUT W TIO3HAHUS; PemyTalyisi ¥ TMa3zapeH craryc. [lepuoguvHo ce MpeneHsBa HEOOXOAUMOCTTa OT POTalHs Ha
BBHIITHUTE OICHUTEIIH — Ha BCEKU TPH - TIET TOAUHU. [IpriIoKeHNEeTO Ha ONIEHBFYHUTE TIOIXO0IA U TEXHUKH, KAaKTO
Y M3MO0J3BaHUTE BXONAIIM JaHHHM 3a BCEKM CIlyyail Ha M3MEpBaHE Ha CIPaBEUIMBA CTOWHOCT, ca OOEKT Ha
3aABIDKUTETHO OOCHKTaHE M KOOPIWHHUpPAHE MEXAY BBHINHATE EKCIEPTU-OICHUTENN W  CIEIHATHO
OTIPEIETICHOTO JIUIE 10 OICHKUTE, KAaKTO W MPUEMAHETO HAa W3JIaBaHUTE OIICHUTEIICKH JOKIaad — 0COOEHO MO
OTHOIIICHUE Ha CBHIECTBEHUTE TIPEAMONIOKCHIS W KpaWHWTE 3aKIIOUYCHHS W TMPEIIOKEHHUS 3a pa3Mepa Ha
cnpaBe/yiBaTta CToWHOCT. (DWHATHWTE OIICHKM HAa CIpaBeIJIMBaTa CTOWHOCT IOAJIEKAT Ha OJOOpEeHHE OT

(hMHAHCOBUS TUPEKTOP U M3IIBIHUTEIHUS JUPESKTOP Ha IPY>KECTBOTO.
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Ha narara Ha Bceku ()MHAHCOB OTYET CHOOPA3HO CUCTOBOJHATA TMOJUTHKA HA JPYKECTBOTO CICIIHAITHO
OTIPEICIICHOTO JIUIIC 10 OLIEHKUTE TPaBU OOII aHAIKM3 Ha MPEIBAPUTEIHO ChOpaHa nH(OpMAIUs 3a IBMKCHUETO B
CTOWHOCTUTE HA aKTHBHUTE W MACHBHUTE, KOWTO IMOJIEKAT Ha OIEHKH WM OIOBECTSIBaHE IO CIpaBeINBa
CTOWHOCT, 3a THUINAa HAJWYHU JaHHU W BB3MOXKHHUTE (DAaKTOpW 3a HAOJIOJaBaHWTE MPOMEHHW, W Ipeijiara 3a
onoOpenne mpen GUHAHCOBHUS IUPEKTOP MOAXO0MA 32 M3MEPBAHE Ha CIPaBEAUBUTE CTOMHOCTH Ha CHOTBETHHTE
AKTUBU M TACUBU KbM Tasu narta. [Ipm HEoOXOIMMOCT TOBa M3PUYHO CE€ KOHCYJITHPA C Ha3HAYCHUTE BHHIIHU

OLICHUTEIN.

PCSYJ'ITaTI/ITC OT OLCHBYHHA IIPOLEC Ha H3MCPBAHC Ha CIIpaBEIJIMBaTa CTOMHOCT ce IpeaCTaBAT Ha

OAWUTHUA KOMUTET U HA HC3aBUCUMUTC OAUTOPH HA APYKCCTBOTO.

IIpe3 2018 1. m 2019 r. mpyXecTBOTO HE € MPEANpPHENO MPEOLeHKa Ha CBOUTE HUMOTH, MAIlUHUA H
obopyaBaHe, Thi KaTo HaONIOJEHHATa HA PHKOBOACTBOTO ITOKA3BaT, Ye HE € HAIUIIEC 3HAYMTEIHA MPOMSHA B
HCHOBUTE paBHUIIIA U TOBEACHHUCTO HA Ma3apuTC HAa aKTUBUTC OT CBIIUTE I'PYIIU, KbM KOUTO IO XapaKTHUPUCTUKHN

Ce OTHACAT ABJITOTPAHHUTE MaTepHAIHH aKTHUBHU Ha JPYKecTBOTO ([Ipunoscenue Ne 15).

Obe3yenka na penymayus

Ha Bcsika nata Ha oTueTa 3a (PMHAHCOBOTO CHCTOSIHUE PBKOBOACTBOTO IPABU OLIEHKA Jalld ChIIECTBYBAT
WHIWKATOPH 32 00e3leHKa Ha permyTanusTa. M3uicieHusTa ca HalpaBeHu OT PhKOBOJCTBOTO ChC ChICHCTBHETO
Ha HC3aBUCUMMU JIUMLICH3UPAHNU OLICHUTCIIN.

B pesynrtar Ha HanpaBeHuTe m3uucieHus npe3 2019 r. e ycraHoBeHa HEOOXOAMMOCT OT MPU3HABAHE HA
obe3lieHKa Ha pemyTaiusta B pasmep Ha 2,541 x.51B. (2018 r.: Hama) (Ipuroxcernue Ne 10).

Obe3yenka Ha UHBeCMUYUU 68 OBULEPHU OPYIHCECm8a

Ha Bcsika mata Ha oTueTa 3a (PUHAHCOBOTO CHCTOSIHAE PHKOBOJICTBOTO MPABU OICHKA JIAJIM ChIECTBYBAT
WHJIMKATOPH 32 00e3IleHKa HAa HErOBUTE MHBECTHUIIUM B JBLICPHHU JPYyXKecTBa. M3unClieHUsITa ca HANPABEHH OT
PBKOBOJICTBOTO ChC ChJCHCTBUETO HA HE3ABUCUMH JIMIICH3UPAHH OIICHUTEIIH.

B pesynrtar Ha HanpaBeHuTe u3uucieHus npe3 2019 r. e ycraHoBeHa HEOOXOAMMOCT OT MpPU3HABaHE Ha
o0e3lleHKa Ha OTpeeNieHN WHBECTHIIMU B JBINEPHH JApYy)KecTBa B pazmep Ha 12,591 x.mB. (2018 r.: 76 x.71B.)
(ITpunosrcenue Ne 10).

AKmioepcKku uzuucienus

[lpn ompenensHe Ha ceramHata CTOMHOCT Ha JBITOCPOYHHTE 3aIbJDKCHUS KBbM IIEpCOHANa IIPH
NICHCHOHHUPAHEe Ca W3MOJI3BaHM W3YMCICHUS HA CEPTU(GHIMPAHU aKTIOepH, Oa3MpaHW Ha TPEIIIOJIONKECHUS 32
CMBPTHOCT, TEMIT Ha TEKy4eCTBO Ha MepcoHalia, ObIeo HUBO Ha pabOTHH 3aIuiaTH U JUCcKOHTOB (akrop. Te ca
onioBecTeHu B [Ipunosicenue Ne 34.

B pesynraT Ha HanpaBeHUTE U3UHUCIICHUS € OTYETEHO 3aABIDKEHHE 32 IBJITOCPOYHH JOXOAM Ha MEpCoHana
B pa3mep Ha 4,345 x.B. (31.12.2018 r.: 4,100 x.11B.) (/Ipunoosicerue Ne 34).

AKmueu no omcpouenu oanvyu
He ca npusHaTu akTHBM MO0 OTCpOYEHM HaHBLM B pa3mep Ha 4,545 x.uB. (31.12.2018 r.: 3,527 x.11B.),
CBBbp3aHM ¢ 00e3leHKa Ha WHBECTUIMU B IBLICPHH JPY>KECTBA, ThH KaTO PHKOBOJCTBOTO HE MPEIABIKIA Ja ce
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0CB06OI[I/I OT TC3U MHBCCTULIMU U CBOTBETHO € MPCUCHUIIO, UC HC CHIICCTBYBA BCPOATHOCT BPCMCHHATA pa3JIMKa

Jla ce TPOSBH B MpeaBUANMO Obaerie. Pa3mepbsT Ha BpeMeHaTa pasinKa, BbPXY KOATO HE € MPHU3HAT JaHBYEH

aktuB ¢ 45,454 x.1B. (31.12.2018 1.: 35,273 X.711B.).

Ilposu3uu 3a cvoedHu Oena

[lo oTkpuTHTE 3aBEeNEHN CHICOHH Jea CPEelry APYKECTBOTO PHKOBOJICTBOTO € MPEICHUIIO, ChBMECTHO C

aABOKAaTUTE MY, Y€ Ha HACTOAIIUA €Tall BEPOATHOCTTA U PUCKOBETC 3a HETATHBEH U3XO0/ OT TAX € BCE OLIC ITOJ 50

%, nmopaau KOCTO HE Ca MPU3HATHU NPOBU3UHU 3a 3aJbJDKCHHUSA IO [1€jIa B OTUCTA 3a (1)I/IHaHCOBOTO ChCTOSIHHUEC KHbM

31 nekemepu 2019 .

3. IPUXOU

Ipuxooume na opysicecmeomo BKIIOUBAT:

2019 2018

BGN 000 BGN 000

[Ipuxonu oT AOTOBOPH C KIUEHTH 228,914 210,784
Hpyru npuxonu 1,777 1,634
(01101101} 230,691 212,418

3.1. Ilpuxooume om 0oeoopu ¢ Kiuenmu ca OT MPOJNAXKOW Ha MPOU3BEIACHU JICKAPCTBCHH CPEICTBA U

BKITIOYBAT:
2019 2018
BGN '000 BGN '000
[puxoau ot npoaxou B 4yKOMHA 137,272 118,905
[Ipuxonu ot nmpoxaxx6u B briarapus 91,642 91,879
O6mo 228,914 210,784
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Tlpuxooume om npodasicou 6 uysxcouna no nPodyKmu ca KakTo CIe/Ba:

Tabneran hopmu
Awmnynau opmu
YHrBeHTH

Cuponnu ¢popmu
JImowirHA IPOTYKTH
JleyeOHa KO3METHKA
Cymo3utopun

Kanku

[IpeBbp304HN OPOTYKTH
[Tnactupu

CaHuTapHO - XUTHEHHHU TIPOTYKTH
Cy0OcraHiuu

O6mo

Ilpuxooume om npoodasicou 6 bvreapus no npodykmu ca KakTo CIe/Ba:

Tabnetan hopmu

AmnyinHu Gopmu
[IpeBBbp304HN POIYKTH
JInopuITHN IPOAYKTH
[Tnactupu

YHIrBEHTH

Cuponnu ¢popmu
Konnentpatu 3a xemoauanmza
WNuxanaropu

CaHHUTapHO - XUTUEHHU TIPOTYKTH
Kanku

Cymno3uropuu

JleuebHa Ko3MeETHKA

Camera

Cybcraniun

O06mo

2019 2018
BGN '000 BGN '000
108,750 91,539
10,011 12,182
7,531 5,826
7,511 5,566
811 1,135
732 1,024
677 562
468 271
347 454
307 338

4 8

123 -
137,272 118,905
2019 2018
BGN '000 BGN '000
50,735 47,648
18,659 20,813
6,261 5,885
3,862 5,146
2,873 2,736
2,239 2,070
2,106 2,029
1571 1,945
1,226 1,128
692 738
659 801
532 393
188 220

38 327

1 -
91,642 91,879
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Pasmpenenennero o reorpad)CKu peTHOHU HA HPUXOOUme 0m Hpooaxicou e KaKkmo cieosa:

2019 Ommnocumenen 2018 Ommnocumenen

BGN ‘000 oan BGN ‘000 oan
EBporna 118,380 52% 97,580 46%
bobarapus 91,642 40% 91,879 44%
Hpyru cTpanu 18,892 8% 21,325 10%
Oomo 228,914 100% 210,784 100%

O6HII/IT6 mpuxoau OT CACJIKHU C Hal-roJeMUTE KIUCHTH Ha APYKECTBOTO Ca KAKTO CJI€ABA:

2019 % om 2018 % om
BGN 000 npuxooume BGN ‘000 nhpuxooume
Knnent 1 90,642 40% 90,298 43%
Knuent 2 76,786 34% 57,050 27%
Knuent 3 22,742 10% 20,442 10%

Candama no 002060pu ¢ KiueHmu ca KakTo CJIe/Ba;

31.12.2019 31.12.2018

BGN ‘000 BGN ‘000
B3semaHust 110 10roBOpH ¢ KIIMEHTH — TPETH JIMIA, HETHO OT 00€3IEHKA
(ITpunoowcenue Ne 25) 26,087 18,868
B3emanust 1o J0roBOpM C KIMEHTH - CBBP3aHM JIMIA, HETHO OT
obesrtienka (Ilpunosicenue Ne 24) 78,093 71,806

VY BennueHneTo/HaMaJIeHUETO Ha ThPrOBCKUTE B3€MaHUs 110 IOTOBOPHU C KIIMEHTH, B T.4. B3EMaHHATA OT
CBBP3aHU JIMIa € B Pe3yjITaT Ha yBeIWYeHHe/HaMaleHHe Ha 00eMHTe Ha JeHHOCTTa.

3aovancenunma 3a evscmanossieane koM 31.12.2019 r. B pasmep Ha 65 x.B. (31.12.2018 r.: 324 x.1B)
BKITIOUBAT 33JIbJDKEHUSI 32 PETPOCIIEKTUBHH THPTOBCKU OTCTBIIKH 32 00EM, JBIDKUMH 110 JIOTOBOPH C KIIMEHTH,

KOHMTO Ile Ob/IaT Bb3CTAHOBEHHU B CIIEABAIINS oTYeTeH epuo (I[Ipuroscenue Ne 40).

3.2. lpyeume npuxoou Ha APY*KEeCTBOTO Ca KAaKTO CJIe/IBa!

2019 2018
BGN '000 BGN '000

[Ipuxoau OoT IpenoCTaBeH! MO HAeM JBJITOTPAHHU aKTUBU 1,760 1,634
[Ipuxoam ot npogax6a Ha 3eMeAesIcKa MPOLyKIHs 17 -
O6mo 1,777 1,634
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4, IPYTHU 1OXOJIX Y 3ATYEH OT JIEMHOCTTA

[Mpuxoam oT mpenocTaBsHe HA YCIYTH

OTnucaHu 3abJKCHUS

[Ipuxomau ot puHAHCHPAHUS IO EBPOIEHCKH MMPOCKTH
Tpuxoou om npooasicoa Ha cmoku

Omuemna cmotHocm Ha NPoOadeHy CMoKu

[Tewanba oT mpomakba Ha CTOKH

Tpuxoou om npooasicoa Ha OvrcoMpaiiHu aKmMueu
Banancosa cmoinocm na npooadenu 0vieompatiny akmusu
[euanba ot mpoaaxba Ha IBITOTPAHN aKTHBU

Ilpuxoou om npodaicoba na mamepuanu

Omuemna cmotiHocm Ha NPOOAdeHU MAmepualu

[legan6a ot nmpogax6a Ha MaTepUaIH

Omnucanu 3a0vCeHUsI N0 ONEPAMUBEH TUSUHE
banancosa cmotinocm na omnucanu akmusu no onepamugen
JUBUHE

3aryOu OT omepaTUBEeH JIU3HHT

[NevanOwu /(3ary0ou) oT MpeorieHKa Ha MHBECTUIIMOHHU UMOTH JI0
crpaBemBa croitnoct (Ilpunosicernue Ne 17)

3aryOu OoT mpeolieHKa Ha CeJICKOCTONaHCKa POIYKIIUS JI0
cripaBeyuBa cTorHOCT (IIpunoocenue Ne 23)

HetHu 3aryOu oT KypcOBH pa3iIMKH 10 ThPTOBCKH B3eMaHUs 1
3aJITBJDKEHUS U TEKYIIU pa3IlallaTeIHd CMETKH

Hpyru noxoau

O06mo

2019 2018
BGN '000 BGN '000
2,792 2,612
747 1,398
540 588
1,673 1,480
(1,478) (1,366)
195 114
159 540
(44) (392)
115 148
1,277 1,009
(1,216) (937)
61 72

428 -
(431) -
3) -
(99) 58
(139) -
(311) (226)
220 146
4,118 4,910

Omnucanume 3a0vaxcenust ipe3 2019 r ca OCHOBHO OT OTIIMCAaHU TaHTHEMH, KOUTO ca B pa3mep Ha 673

x.JB. (2018 r.: 1,137 x.;1B.)

Ilpuxooume om npodaxcba ma mamepuanu ca OCHOBHO OT NpojakOa Ha CyOCTaHIMH, XMMUKAIH H

OINIAaKOBBYHU MaTCpHaIN.
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Ipuxooume om yciyeu BKIIOYBAT:

Ycmyru mo uzpaboTtka

Commanza neiHOCT

I'ama oOpuBaHe

Yenyru o mabopaTopHU aHATA3H
Perynaropuu ycayru
TpaHCTIOPTHHU yCIyTH

HApyru

Oo6mo

Hpuxoc)ume Oom CmoKu BKIIIOYBAT:

XpaHUTEIHU IPOAYKTH

Menunuacky u3aeaus

Ko3mernunu npoxgyktu

CToKM ¢ TEXHHYECKO MTpeTHa3HAYECHUE
O0mo

Omuemnama cmounocm Ha npodaaeHume CmoKu 110 BUAOBEC € KaKTO CJICABA:

XpaHUTEIHU IPOAYKTH

MeauuuHCKH N3NNI

Ko3mernunu npoxgyktu

CTOKM C TEXHHUYECKO MTpeTHa3HAYEHUE
O06mo

2019 2018
BGN '000 BGN '000
1,285 1,070

918 910

219 195

97 99

56 63

23 28

194 247

2,792 2,612
2019 2018
BGN '000 BGN '000
1,412 1,211

132 9

68 205

61 55

1,673 1,480
2019 2018
BGN '000 BGN '000
1,269 1,129

97 8

61 185

51 44

1,478 1,366
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5. PA3XO/I1 3A CYPOBUHHU U MATEPUAJIN

Pasxooume 3a cyposunu u mamepuany BKIIIOYBAT:

OCHOBHHU MaTepHaH

Enexrpoeneprus

JlaGopaTopHu MaTepHau

Tomnoeneprus

CrioMaraTeTHi MaTepHaId

TexHuYecKu MaTepuanu

PesepBHM "acTu

O06e31enka Ha matepuanu (Ilpunoscenue Ne 9)
PabGoTHO 00I€KITO ¥ THYHH TIPEATIa3HN CPEICTBA 32 TPYI
Bona

Tl'opuBa u cMa304HM MaTEpUAIN

bpak Ha marepuanu

O6mo

Pasxooume 3a ocnosHu Mmamepuajiu BKIIOYBAT:

CyOcraHiuu

OnakoBBbYHU MaTepHaIn

TedHu 1 TBEPIU XUMHKAIIH

CaHUTapHO-XUI'MEHHH U IPEBBP30YHHI MaTepHAIIH
bunku

6 m.u. cobcmeeno npouzgoocmeo (llpunosicenue Ne 23)
AmMITynu

Tybun

dnakoHu

Anymunueso u [IBII ¢ponmo

Marepwuanu 3a IpOU3BOJICTBO Ha 3eMeJIeNICKa TIPOTyKIIUS
O06mo

2019 2018
BGN '000 BGN '000
55,079 56,238
5,819 5,673
3,627 3,100
3,584 3,647
1,680 1,691
1,462 1,552
1,300 1,276
848 269
771 838
722 655
418 621
166 192
75,476 75,752
2019 2018
BGN '000 BGN '000
22,156 23,648
11,966 11,469
8,534 8,530
3,020 2,778
2,997 3,476
173 -
1,980 2,010
1,543 1,924
1,386 1,105
1,354 1,298
143 -
55,079 56,238
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6. PA3XO/I1M 3A BbHIIIHU YCJIYT'H

Pasxooume 3a ebHuwinu yciyeu BKIIOYBAT:

Pekiiama v MapKETHHTOBH yCITyTH
N3paboTka HA MEAMKAMEHTH

TpaHCIOPTHH U CHIETUTOPCKU YCITYTH
[omaprxka Ha crpaan U 000pyABaHE
JloructryHM ycayru (BbTPELICH ma3ap)
Koncynrantcku yciayru

MecTHU JaHBIHU U TaKCH

OxpaHa

JbpkaBHU U PETYJIATOPHHU TaKCH
AOOHaMEHTHH TaKCH

VYcennyru nmo rpaxaaHcKy J0rOBOpU
MemutnHcKko 00CTyKBaHe

3acTpaxoBKU

JIuneH3NOHHY Bh3HATPAKICHHS U IATEHTHU TaKCH
Janbuu BbpXy pa3xoauTe

PeMoHT 1 OpHKKa HA aBTOMOOHITH
Yemyru mo 06paboTka Ha 3eMeJIeNICKa 3eMst
[IpeBoau Ha MOKyMEHTAIHS

Cpo0mIeHnus 1 KOMyHUKAIIAN

Yciyru 1o perucTpanui Ha MeIHKaMEeHTH
JloructuaHM yCIyTH (M3HOC)

Takcu 3a o0ciTy’)kBaHe Ha TEKYIIA CMETKU B OaHKH
Haemu

Kypuepcku ycinyru

VYcennyru no yHHIIIO)KaBaHe Ha JeKapcTBa
Yciyru 1o KIIMHUYHY U3MTUTBAHS
KoMucuoHHYU Bb3HArpaXKACHUS

Hpyru
Oo1mo

2019 2018
BGN '000 BGN '000
8,532 9,072
4,151 3,798
3,433 3,141
2,949 4,470
2,137 1,619
1,991 2,316
1,385 1,402
1,368 1,149
1,357 1,390
1,067 1,196
887 944
817 842
536 578
506 399
410 565
397 441
345 87
333 364
311 373
307 296
201 337
177 171
144 2,346
139 141
75 228

43 -

27 67
835 922
34,860 38,654
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Hauucnenume paaxodu 3a Haem BKIIIOYBAT:

Peura 3a mosisBane Ha 3eMENEICKU 3€MHU
Haewm Ha crpagu u obopynBane
Haewm B 06xBata Ha MCPO 16 JIuzuar or 01.01.2019 r.

Oo1mmo

2019 2018
BGN '000 BGN '000
116 367

28 120

- 1,859

144 2,346

Hauuncnenure pasxomu 3a Haem mpe3 2019 r. ca mo KpaTKOCpOYHH JTU3WHTOBU joroBopu ( go 12

Mecera).

Hauncnennre pasxoam 3a ToAwHATa 32 3aBDKUTENICH OJIUT HAa WHAWBUIYATHHUS TOAWIICH OTYET Ca B

pasmep Ha 92 x.18 (2018 r.: 93 x. 11B.).

7. PA3XO/I1 3A IEPCOHAJIA

Pasxooume 3a nepcora’ia BKIIIOYBaT:

Texymu Bp3HATpaKISHUSL

BHOCKM 110 COLMAITHOTO OCUTYPSIBAHE

ConaHu pUAOOUBKY U TIIAIAHUS

Hauucnenu cymu 3a HEU3IOJI3BAHH OTITYCKH

TanTnemu

Hauncnenu cymu 3a IpITOCPOYHHU 33 IbJKSHHS HA TIEPCOHANA MTPH
niencuonupane (Ilpunoscenue Ne 34)

Hauucnenu cymu 3a OCUTYpOBKH BbPXY OTITYCKH

[Mnamanus wa 6a3a axiun (Ilpunoscenue Ne 28 )
Oo1mo

2019 2018
BGN '000 BGN "000
36,067 36,256
6,910 6,839
3,240 2,678
1,201 1,153
1,005 1,276

527 516

208 205

- 1,224

49,158 50,147
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8. IPYTH PA3XO/IA 3A JTEMHOCTTA

lpyeume pazxoou BKITIOYBAT:

[IpencraBuTeIHN MEPOTIPUATHS

Hauncnenu o0e31eHKM Ha rOTOBA MPOAYKIUS M HE3aBbPILICHO
pou3BOACTBO (IIpunosicenue Ne 9)

KomanaupoBku

Bpak Ha roToBa pOaYKIUS ¥ HE3aBBPIIECHO MTPOU3BOACTBO
Hapenust

Henpusnar nanwuen kpeaut no 31/1C

OO0yueHnne

Jpyry naHbIy ¥ TUTaMaHus KbM OFOJKeTa

bpak Ha ppATOTpaliHU aKTUBU

Hauncnenw/(pp3cTaHoBeHN) OOE3IIEHKH 32 KPEIUTHH 3aryOn Ha
B3€MaHMUsI, BKJI. OT CBBbP3aHU NpeAnpuaTus, HeTHO ({Ipunooicenue
MNe 9)

bpak Ha cToku

OTtmnucanu B3eMaHUs

Hauncnenn obestienkn Ha cToku (Ipunoocerue No 9)

Jpyru

Oo6uo

9. OBE3IIEHKA HA TEKYIIIU AKTUBH

O6e3uem<ume Ha mexkyuiume axkmueu BKIIFOUBAT:

OGe3IeHKH Ha TOTOBA MPOAYKIIMS M HE3aBbPIIEHO [TPOU3BOJICTBO
(ITpunoowcenue No 8)

OO0esnenka Ha Matepuaiu (Ilpunosicernue Ne 5)

Obesyenka 3a KpeOumHu 3a2y06u Ha 83eManUs, 6KI.0M C8bP3AHU
auya

Bwscmanosena obesyenka na kpeoumnu 3a2y0u Ha 63eMAHUS, GKIL.
Om c8bP3aHU TUYA

HeTHo n3MeHeHne Ha IPOBHU3HATA 32 00€3IIeHKA 38 KPSTUTHU
3aryou (Ilpunooicenue Ne 8)

Oo6esnenka Ha croku (IIpunoocerue Ne 8)

O06mo

2019 2018
BGN '000 BGN '000
1,548 2,916
1,084 2,491
683 837
305 488
300 289
282 223
183 269
148 287
129 321

28 1,147

9 40

- 7

- 2

123 262
4,822 9,579
2019 2018
BGN '000 BGN '000
1,084 2,491
848 269
4,057 3,617
(4,029) (2,470)
28 1,147

- 2

1,960 3,909
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10. OBE3LIEHKA HA HETEKYIIIM AKTUBHU U3BBH OBXBATA HA MC®O 9

O6€3L[€HKum€ Ha HemeKywume aKkmueu BKIIIOUBAT:

OOGe31ieHKa Ha MHBECTHIIUK B IbIIEPHU apyxkecTBa ([lpunosicenue
Mo 18)
Oo6esnienka Ha penytanus (/Ipunoscenue Ne 16)

11. DUHAHCOBH NTPUXOIHN

Dunancosume npuxodu BKJIFOYBAT:

[Tpuxoau OT IAIOBO ydacTHe

[Ipuxoau OT TMXBU N0 TIPEIOCTABEHH 3aEMH

Hertna neyan®a oT oreparyy ¢ HHBECTUIIMH B IICHHH KHIDKA

6 m.u.neuanba om npooaxcoa Ha UHEeCMuUYUU 8 ObUepHU OPYICeCmad
Hetna neuan6a oT KypcoBH pa3jMKHU 110 B3eMaHe OT npojax0a Ha
IBIIEPHO JPYKECTBO

O06mo

12. PUHAHCOBHU PA3XOIHU

Dunancosume pa3x00u BKJIFOYBAT:

Pa3xoau 3a NMXBH 10 TIOJYyYEHU 3a€MHU
BaHKOBH TakcH MO 3a€MU U FapaHIIU
[IpoBu3us o GUHAHCOBH TapaHIIUH
Pa3xonu 3a TMXBY 10 JIN3HHTOBH JOTOBOPH

Obesyenxa 3a kpeOumHu 3a2you Ha 83emManiss NO NPeOOCMAadeHU
MBbPEOBCKU 3aeMi

Bwzcmanosena obesyenxa 3a kpedumnu 3a2you no npedocmaseHu
MBbPEOBCKU 3aeMi

HetHo n3MeHeHne Ha 00e3leHKaTa MO MPeJIOCTABEHH 3aeMU
Edexrtu ot nepuBaru

HetHa 3ary0a oT KypCcOBH pa3jIHKH 110 JOTOBOPH 3a JIN3UHT

Oo6mo

2019 2018
BGN "000 BGN '000
12,591 76
2,541 -
15,132 76
2019 2018
BGN'000  BGN'000
10,653 8,789
3,387 1,579
2,925 -
242 -
47 152
17,012 10,520
2019 2018
BGN'000  BGN'000
1,697 1,255
286 222
231 30
58 1
1,460 166
(835) (12)
625 154
- 47
8 -
2,905 1,709
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13. PA3XO/1 3A JAHBK BbPXY IIEUAJIBATA
Omuem 3a 6ceobxeammust 00x00 (neuanrba uau 3a2yda 3a 200uHama) 2019 2018

BGN '000 BGN '000

JlanpuHa revanda 3a roguHaTa 10 JaHbYHA JCKIapalus 49,674 40,410
[MpeorieHbuUCH pe3epB, BKIOUCH KaTO YBEIMYCHUE B TOIHUIIIHA

JaHBYHA IEKITapariis (504) (928)
JlanbuHa nevanoa 3a rojuHara 49,170 39,482

Texyni pa3xon 3a TaHbK BbpXY nevaibaTa 3a roguHara - 10%
(2018 r. :10 %) 4,917 3,948

Omcpouenu Oanvyu 6bpxy newaroama om:
Bb3HukBaHe U 00paTHO MPOSIBIICHUE HA BPEMEHHH Pa3uKU (213) (713)

OO0110 pa3xo/ 3a IaHBK OT Me4YandaTa, oTYeTEH B 0TUYETA 3a
BCe00XBATHHS A0X0] (B Me4aa0aTa WM 3ary0ara 3a roquHara) 4,704 3,235

PaBHenue Ha pa3xoaa 3a JaHBIM BHPXY MevasdaTa onpeneieH
CIIPSIMO CYETOBOTHUSI Pe3yaTaT

Cuemosoona neuanba 3a 200unama 44,894 36,533
Janbk Bepxy nevyanoara — 10% (2018 r.: 10%) 4,489 3,653

Om HenpusHamu cymu no 0aHbYHU OeKAAPAYUU CE8bP3AHU C:

yBemmueHust — 15,737 x.B. (2018 r.: 6,439 x.71B.) 1,574 644
mamanenns — 13,313 x... (2018 r.: 10,351 x.71B) (1,331) (1,035)
[Tpu3HaTH OTCPOYCHHU JaHBIN Bh3HHUKHAIN B IIPEIXOIHH

MEPHOIN (28) (27)

OGuI0 pa3xoj 32 JAHBK BLPXY Mev4aja0aTa, 0TYEeTEH B 0TUYETA 32
BCe00XBATHHS A0X0] (B Me4a10aTa MM 3ary0ara 3a roauHara) 4,704 3,235
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JlaHbuHUTE €PEKTH, C8bP3AHU C Opyeume KOMNOHEHMU OM 6Ce0OX6aAmMHUS 00X00 ca KaKTO CIIe/Ba:

2019 2018
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
Jdanbunn JlaHbYHU
edexrTn, edexrn,
CroiiHocT NPHU3HATH B CroiiHocT CroiiHocT NPH3HATH B CroiitHocT
npeau co0CTBEeHUSA HETHO OT npeau co0cTBEeHH HETHO 0T
JAHBK KanuraJja JAaHBbK JAaHBK KanuraJja JAaHBbK
KomnonenTu, Kouto Hama J1a
0baaT pexJIacHGUUHMPAHU B
neyajabara M 3arybara
Herna npomsiHa B
CIpaBeNINBaTa CTOHHOCT Ha
KaIUTaJIOBH MHBECTUINH
OTIpE/ICIICHH 32 OICHABAHE 110
CIIpaBeIIMBa CTOMHOCT IIpe3
Aapyr BCceOoOXBaTeH a0X0n4 (34) _ (34) (792) _ (792)
[NocnenBamu oLeHKH Ha
TIACHBH IO TUIAHOBE C
neUHUPaHN TICHCUOHHT
JIOXO0TH 16 - 16 (30) - (30)
[Neuanou(3aryou) mo
MIPEOIICHKH Ha UMOTH,
MaIIMHU 1 000pyIBaHe - - - 341 (34) 307
OO6mo Apyr BceoOXBaTeH
JOXO/] 32 FOAMHATA (18) - (18) (481) (34) (515)
14. IPYT BCEOBXBATEH J10XO0/]
lpyeusm gceobxeamer 00X00 BKIIIOUBA!
2019 2018
BGN '000 BGN '000
Hetna mpoMsiHa B cripaBejiBaTa CTOMHOCT Ha KaIUTAJIOBU
WHBECTHULIMM OIPEJICTIEHH 3a OLIEHSBAHE MO CIPaBEAJIMBA CTOMHOCT
npes3 Apyr BCeoOXBATEH JJ0XO/ (34) (792)
[TocneaBamy oneHKH Ha IJIaHOBE C Ne()MHUPAHU TICHCHOHHU
JIOXOIN 16 (30)
[TocnenBamy MpeoeHKN HA UIMOTH, MAIIIMHA 1 000pyIBaHe - 341
(18) (481)
JaHbK BBpXY JJOXOJUTE, CBbP3aH C KOMIIOHEHTUTE Ha JIPYTHs
BCEOOXBATEH JJOXO/T - (34)
011 BceoOXBATEH J0X0/1 32 TOIMHATA (18) (515)
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15. AIMOTHU, MAIIIMHU 1 OBOPY/JIBAHE

Hmomume, mawunume u 060py()6aHemo Ha JPY>KECTBOTO Ca KAKTO CJICIBa.

Omuemna
cmotinocm

Canpo Ha 1 siuyapu
AxTuBHM "NpaBo Ha
non3BaHe" Ha
01.01.2019 .

Canjno Ha 1 sHyapu
(npen3unciaeHo)*

Ipunobury akTusu
Tpancdep KbM
UMOTH, MALIUHH 1
obopyaBaHe
Tpancdep kpMm
HHBECTHLIHOHHHI
HMOTH

Edekr oT npeoneHka
JI0 CIIpaBeUIHBa
cToMHOCT

Otnucanu
Canpo na 31
JleKeMBPH

Hampynana
amopmu3ayun

Cajjo Ha 1 sHyapu
Hauncnena
amMopTH3aLus 3a
roJMHaTa

Tpancdep kpm
HMHBECTHIMOHHH
HMOTH

Obe3nenka
Otnucana
aMOopTHU3aIns
Canjo Ha 31
JIeKeMBPH

Banancoa
croiiHocT Ha 31
JIeKeMBPH
Banancosa
croiiHocTHa 1
SIHyapu

3emu u cepaou Mawunu,coopvcenusn Jpyzu B npouec na Oowo
u obopyosane npuoobusane

2019 2018 2019 2018 2019 2018 2019 2018 2019 2018
BGN‘000 BGN*000 BGN*000 BGN*000 BGN*000 BGN“000 BGN*000 BGN*000 BGN*000 BGN‘000
165,305 172,843 190,190 186,029 21,950 24,273 4,775 4,282 382,220 387,427
4,053 - - - 1,642 - - - 5,695 -
169,358 172,843 190,190 186,029 23,592 24,273 4,775 4,282 387,915 387,427
1,935 382 1,313 930 497 403 7,651 11,899 11,396 13,614
2,193 3,376 5,440 7,078 2,000 952 (9,633) (11,406) - -
- (11,248) - (2,511) - (1,328) - - - (15,087)
- 34 - 232 (25) 75 - - (25) 341
(491) (82) (2,411) (1,568) (1,186) (2,425) () (4,095) (4,075)
172,995 165,305 194,532 190,190 24,878 21,950 2,786 4,775 395,191 382,220
31,988 30,538 106,498 98,857 16,778 18,311 - - 155,264 147,706
5,793 4,682 9,877 10,351 1,822 1,456 - - 17,492 16,489
- (3,230) - (1,325) - (1,091) - - (5,646)
(53) 2 (2,403) (1,385) (1,028) (1,898) - - (3,484) (3,285)
37,728 31,988 113,972 106,498 17,572 16,778 - - 169,272 155,264
135,267 133,317 80,560 83,692 7,306 5,172 2,786 4,775 225,919 226,956
133,317 142,305 83,692 87,172 5,172 5,962 4,775 4,282 226,956 239,721

3emume u cepadoume Ha IPYKECTBOTO KbM 31 TEKEMBPH ca KaKTO CIICIBA:
o 3emu Ha crorHOCT 45,866 X.71B. (31.12.2018 1.: 43,627 X.71B.);
e Crpamu c 6anancosa croiinoct 89,401 x.nB. (31.12.2018 r.: 89,690 x.11B.);

pyaume ovreompatinu mamepuaiiu akmugu Ha Ipy>KeCTBOTO KbM 31 neKeMBpH BKIIIOYBAT:

o Tpancnoptau cpenctsa ¢ Oanancosa croitnoct — 2,460 x.iB. (31.12.2018 r.: 1,713 x.11B.);

e Cromancku nHBeHTap c OamancoBa croiHocT 2,339 x.B. (31.12.2018 r.: 2,522 x.11B.) ;

o Tpalinu HacaxaeHUS - HACAKJCHUS OT XKbJITa aKalus B pasmep Ha 2,507 x.jB. (31.12.2018 r.: 937 x.118.).
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Pasxooume 3a npudobusane na 0vreompaiiny MamepuaiHy akTuBU KbM 31 IeKeMBpH BKIIIOYBAT:
e  Pa3XOMH IO M3rpaKaaHe Ha HOBH crpamu - 1,419 x.B. (31.12.2018 r.: 2,369 x.1B.);
e TIPEIOCTaBEHU aBAHCH 3a MOKYIKa Ha MamnHK 1 obopyasane — 1,175 x.mB. (31.12.2018 r.: 1,023 x.71B.);
e  peKoHCTpyKIMs Ha crpaau — 18 x.B. (31.12.2018 r.: 191 x.11B.);
o gpyru—174 x.mB. (31.12.2018 r.: 1,192 x.71B.).

KbMm 31 nexemBpu OanaHcoBaTa CTOWHOCT Ha MAaIllMHU, CHOPBKEHUSI M 000py/IBaHEe BKIIOYBA MALIMHH H
o0opyaBaHe, 3aKyleHH IO JOroBOpH 3a (HUHAHCHpaHe [0 oOmIepaThBHA nporpama ,Pa3Butue Ha
KOHKYPEHTHOCIIOCOOHOCTTa Ha Obirapckara umkoHoMuka 2007-2013 r.” u omepaTuBHa mporpaMa ,,EHepruiina
edpextuBHOCT” (IIpunosicenue Ne 31), kKakTo cienBa:

e 3a TabJEeTHO MMPOM3BOACTBO Ha croiHocT 7,428 x.B. (31.12.2018 r.: 8,341 x.11B.);

e 32 aMITyJIHO IPOW3BOJICTBO Ha CTOMHOCT 4,244 x.11B. (31.12.2018 .: 4,648 X.)1B.);

e  00II000MEHHHU MHCTAJIAIINY 32 BEHTWIANS U KJIMMAaTHU3allus TIPY TPOU3BOJICTBO Ha MEIMIIMHCKU TPOTYKTH
Ha croiHoct 655 x.1B. (31.12.2018 r.: 715 x.71B.) ;

e 32 MPOW3BOJCTBO Ha HHOBATHBHU KAIIKH 33 OYH THII ,,A3KYCTBEHH ChI3H " Ha croiHocT 212 x.18 (31.12.2018
r.: 238 x.JB.).

OnepamueeH JAUIUHZ

KoM 31.12.2019 r. akTHBHTE ,, IPABO HA TOJI3BaHE" BKJIIOYBAT:
o 3ewmu c 6amancosa croitHocT 1,551 x.11B. (01.01.2019 r.: HAMA);
o Crpamu c 6anancosa croriHocT 2, 857 x.1B. (01.01.2019 r.: 4,053 x.711B.);
o TpancnopTtHE cpencTBa ¢ 6anancosa croitHoct — 1,133 x.mB. (01.01.2019 r.: 1,642 x.71B.);
o Cromancku nHBeHTap ¢ OanancoBa croiHocT 144 x.iB (01.01.2019 r.: HaMa).

Dunancoe 1U3UHZ
KbMm 31.12.2019 r. aktuBH ¢ OanaHcoBa cToiHOCT 154 X.JiB. ca MpuIOOUTH 1O JIOTOBOPH 3a (DMHAHCOB
qu3uHr (31.12.2018 1.: 124 x.01B.).

JIpy»ecTBOTO € MPEIOCTABIIIO 32 U3MOJI3BAHE MO/ HACM JIBJITOTPAHN MATEPUATHU aKTHBU HA CBBP3aHU
Juia ¢ 6anancosa croitHocT kbM 31.12.2019 . B pazmep Ha 16 x.1B. (31.12.2018 r: 1,065 x.1B.). Chbi110 Taka ca
NpeIOCTaBeHH [0J] HAeM Ha TPETH JIMIA IBJITOTPaiHM MaTepuajHd aKTUBH C OajlaHCOBAa CTOMHOCT KbM
31.12.2019 r. B pa3mep Ha 238 x.71B. (31.12.2018 r.: 224 x.11B.).

Jlpyeu oannu

OtyeTHaTa CTOMHOCT HA HANBJIHO AMOPTH3HPAHHUTE ABITOTPAiHH MaTEpUAHU AaKTHBH, KOHTO Ce
W3I0JI3BaT B ACWHOCTTA Ha JPY>KECTBOTO 110 TPYNH aKTHBHU € KaKTO cJeBa:

e Crpamm— 743 x.1B. (31.12.2018 r.: 722 x.11B.);

o Mammny, chopwkenus u obopynsane — 58,140 x.ns. (31.12.2018 r.: 52,119 x.11B.);

o Jpyru— 11,820 x.;18. (31.12.2018 r.: 11,331 x.11B.).
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KoM 31.12.2019 1. uMa yupeneHH TeKECTH BbpXY UMOTH, MallIMHU U 000pY/ABaHE KaKTO Cle/Ba:

e 3emu u crpamu ¢ OamaHcoBa CTOMHOCT chorBeTHO 20,828 x.1B. M 42,513 x.1B. (31.12.2018 r.:
cpoTBeTHO 21,594 X.71B. M1 46,328 Xx.11B.) (IIpunoowcenue Ne 29, Ilpunooicenue Ne 35 u Ilpunoscenue Ne
41);

o 3ano3u Ha oGopyaBane — 36,604 x.nB.(31.12.2018 r.: 33,328 xuB.) ([lpunoowcenue Ne 29,
Ipunooscenue Ne 35 u Ipunosicenue No 41).

Ilepuoouuna npeoyenka no cnpagedIusa cmouUHocm
[locrmeanara mpeolieHKa Ha UMOTHTE, MAIIMHATE W 000pyABaHeTO € m3BbpiieHa KbM 31.12.2016 T cbe
CHJICHCTBUETO HAa HE3aBUCHMH JIMIICH3WPAHH OLICHUTENU C IIeJl ONpeCNisTHE Ha CIpaBejiMBaTa CTOWHOCT Ha

aKTHUBUTE, B CHOTBETCTBUE ¢ M3uckBanugTa Ha MCDPO13 u MCC16.

Ot HanpaBeHaTa NpeleHKa e MPU3HaT MPeoLieHbUeH pe3epB B pa3Mep Ha 2,629 X.JIB. HETHO OT 00e31eHKa.

Kem 31.12.2019 r pBKOBOACTBOTO Ha JPYKECTBOTO € OIPENENHIO, Y€ HE ca HaJWIle OCHOBaHHS 3a
M3BBPIIBAaHE HA HOBA INPEOLCHKA HAa aKTUBHUTE NMpPEAW M3THYaHE HA MpPUETHS OOMYaeH MEpUoi OT IMeT TOJUHU
(ITpunoscenue Ne 2.10).
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16. HEMATEPUAJIHU AKTUBU

Hemamepuaﬂnume akmueu Ha IPpYXKECTBOTO Ca KaKTO CJIE€ABa:

Penymayusn Ilpasa évpxy Ilpozpamuu npodykmu B npoyec na Oougo
UHmMeneKmyanna npudoousane
cobcmeenocm
2019 2018 2019 2018 2019 2018 2019 2018 2019 2018

BGN ‘000 BGN‘000 BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000 BGN‘000 BGN ‘000 BGN ‘000
Omuemna
cmounocm
Camo na 1
sSIHyapu 6,698 6,698 11,697 11,145 4,501 4,420 7 109 22,903 22,372
[Mpunoburu - - 55 564 6 58 234 187 295 809
Tpanchep kpMm
HEMaTepUaIHU
aKTUBU - - 117 31 - 52 117 (83) - -
Otnucasn - - (331) (43) (78) (29) - (206) (409) (278)
Caugo na 31
JAE€KEMBPHU 6,698 6,698 11,538 11,697 4,429 4,501 124 7 22,789 22,903
Hampynana
amopmu3ayusn
u ooes3yenka
Camno na 1
siIHyapH - - 7,940 7,123 3,082 2,792 - - 11,022 9,915
Hauucnena
aMopTHU3aLus
3a roJauHara - - 820 858 330 322 - - 1,150 1,180
Obe3neHka 2,541 - - - - - - - 2,541 -
Ornucana
aMOpTH3aIHs - - (331) (41) (78) (32 - - (409) (73)
Canno na 31
JAE€KeMBPH 2,541 - 8,429 7,940 3,334 3,082 - - 14,304 11,022
BbanancoBa
CTOITHOCT Ha
31 JEeKeMBpH 4,157 6,698 3,109 3,757 1,095 1,419 124 7 8,485 11,881
BanancoBa
CTOITHOCT Ha
1 sSIHyapu 6,698 6,698 3,757 4,022 1,419 1,628 7 109 11,881 12,457

Oobe3yenka Ha penymauus

Penyrarusrta, KOSTO € pe3ysiTar OT BIMBAHETO Ha JblIepHH ApyxecTBa (bwirapcka poza — CeBTOnoNmce

AJl, Memuka AJ] u Yaudapm AJl) B KoMInaHusATa-Malika € MPH3HATa B WHIUBHIYAIHHS OTYET 32 (PUHAHCOBOTO

CBCTOSIHUE Ha PYXKecTBOTO (IIpunooicernue Ne 2.12).
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Ha Bcsika mata Ha oTueTa 3a (PMHAHCOBOTO CHCTOSIHHE PHKOBOJCTBOTO MPABH OICHKA JAalld ChIICCTBYBAT
WHJIMKATOPH 3a 00e3lleHKa Ha CBINECTBYBAIllaTa PEIyTalusl ChC ChJICHCTBUETO HAa HE3aBUCHMHU JIMIICH3UPAHU
OLICHUTEIIH.

KirouoBuTe mNpEAMONOKEHNS, H3MON3BAHN NPU HW3YHCICHUATA Ha BBH3CTAHOBHMATA CTOWHOCT KbM
31.12.2019 . ca:

o HopMa Ha pactex — ot 1,31 % mo 1,43%;

e PBCT B CIEANPOTHOZHUS MTEPHUO/I ITPH N3YUCIIEHUE Ha TePMUHAIIHA CTOHHOCT — OoT 1,77% mo 2%;

e JIMXBEH MPOIICHT /IieHa Ha bira/ - 2,95% Ha 6a3a puHaHCHpaHe OT APYKECTBOTO;

e auckoHTOBa HOpMa (Ha 6a3a WACC) — ot 5,6 % o 7,3 %.

IIpe3 2019 1. e ycraHOBeHa HEOOXOAMMOCT OT MpPU3HABaHE HA OOE3I[CHKA HA OTYCTCHHUTE PEMyTaIlH B
pa3mep Ha 2,541 x.nB. (2018 r: nama) (Tlpunoosicernue Ne 10) .

[IpaBaTa BpXy HHTEJNEKTyaTHa COOCTBEHOCT BKIIOUYBAT OCHOBHO HMPOJYKTH OT pa3BoiiHa JEHHOCT U
TBPTOBCKH MapKH.

Pa3zxonuTe 3a mpumobuBane Ha IBITOTPAWHN HEMATEPHATHN aKTHBH KbM 31 I1eKeMBpH BKITFOUBAT:
e pa3sxojaM 3a BHEIApsBaHE HA cOPTyepeH MPOAYKT B pasmep Ha 117 x.B. (31.12.2018 r.: Hsama);
e pa3xoad 3a MpUIOOMBaHE HA JIMLECH3UH U pa3pelIeHus 3a ynorpeda Ha JIeKapcTBEHH NPOIYyKTH B pa3mep Ha 7
x.JB. (31.12.2018 r.: 7 X.71B.).

OtdeTHaTa CTOMHOCT Ha HANBIHO AMOPTHU3UPAHUTE HEMATEPUATHH NBITOTPAHHM aKTHBH, KOHUTO ce
I0JI3BAT B JEMHOCTTA Ha JIPY’KECTBOTO MO IPYNH aKTUBHU € KaKTO CJe/Ba:

e TIpaBa BbPXY MHTeNeKTyanHa cooctBeHocT — 4,403x.1B. (31.12.2018 r.: 4,596 x.11B.);

o mporpamuu npoxayktu — 1,806 x.mB. (31.12.2018 r.: 1,755 x.11B.).

17. AHBECTULIMOHHHU UMOTH

Hneecmuyuonnume umomu MPeACTaBISBAT CTPAIU U MPUIIEKAIIN 36MH KbM TSX, CIEHHUATHO 000co00eHN
4acTU OT CTpajgyd 3a CAMOCTOSITEIHA €KCIUIoaTallMs, IIPEJAHA3HAuYeHHU 3a OTAABaHE IBbJIIIOCPOYHO IIOJ HAeM Ha
IBILICPHH APY’KECTBA U TPETH JIHLA.

31.12.2019 31.12.2018
BGN '000 BGN '000

Caupno Ha 1 ssnyapn 37,451 24,799
[punodutn 1,973 3,306

Herna meganba (3ary0a) OT KOPEKITus 10 OICHKA T10
CIpaBe/INBa CTOWHOCT, BKJIIOYECHA B Tiedan0aTa Wit

3arybara (99) 58
Tpancdep oT UMOTH, MAIIMHU B CHOPHKEHUS - 9,441
Otnucanu - (153)
Canno Ha 31 nekeMBpH 39,325 37,451
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HHG@C‘muUUOHHUWl@ umomu no epyna akmueu €Ca KakKTo CJICABA:

I'pyna akmueu 31.12.2019 31.12.2018
BGN '000 BGN '000

Ck1aI0BU IOMEIICHUS 29,259 29,271
Oducu 3,049 2,847
[IpousBoacTBeHH Crpaan 1,066 1,010
Cornnaaau 00eKTH 416 416
Pasxonu 3a npunoOuBaHe Ha UHBECTHIIMOHHU UMOTHU 5,535 3,907
Oo61r0 39,325 37,451

KoM 31.12.2019 r. uma yupeneHu TeXecTy BbpXy HHBECTHLIMOHHA UMOTHU KaKTO CJIe/IBa:
 UIOTEKA Ha ckianoBo nmomemieHue — 13,142 x.niB.(31.12.2018 r.: 13,007 x.018.) (IIpunoscenue Ne 35 u
Tpunoosicenue Ne 41);
* 3aJI03 Ha MpUJIeKaio obopyasane — 4,764 x.18.(31.12.2018 r.: 5,132 x.118.) (TIpunoscenue Ne 35).

Oyenku no cnpaseoIu8a CMoUHOCm

Hepapxus na cnpaseonusume cmotiHocmu
OlleHKHUTE 10 CIIPaBEJIMBAa CTOMHOCT Ha TPYNUTE HHBECTUIIMOHHM HMMOTH Ca KaTETOPU3MPAHU KaTo

CIpaBeUITHBH CTOWHOCTH 0T HuBO 2 Ha 06a3aTa Ha BXOAAIIUTE JaHHH, U3ITOJI3BAHN IIPU TEXHUKATA 32 OICHSIBaHE.
HampaBenara mpeolleHKka Ha WHBECTUIIMOHHUTE HMMOTH [0 CIIpaBeJIiBa CTOMHOCT € TOBTapseMa

(exxerofiHa) M ce IBJDKU Ha MPWIIATAaHETO Ha Mojena Ha cnpaBemBara croiHocT mo MCC 40. Ts ce u3BbpiiBa

pPEryJIIpHO KbM JaTara Ha BCEKM TOAMIICH (DUHAHCOB OTuUeT. M3MepBaHETO Ha CHpaBe/UIMBaTa CTOHHOCT €

peaIn3upaHoO CbC CLﬂeﬁCTBHeTO Ha HE3aBUCUMMU JIMLCH3UPAHU OLICHUTCIIN.
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Ta6m/1uaTa o — A0Jy INOKa3Ba paBHCHUC MCKAY HAYAJIHUTC H KpaﬁHPITG cajlila Ha CHPaBCAJIUBUTC

CTOMHOCTH Ha MHBECTUIIMOHHUTE UMOTH, orieHeHH Ha HuBo 2:

Canpno Ha 1 sinyapu 2018
roMHa

[punoburn

Tpancdep

Ornucanu

I[MpeoiieHka 10 cripaBeIHBa
CTOMHOCT IIpe3 neyandara
WM 3aryoara -
HepeaM3upaHa

Caupo Ha 31 nexemBpH
2018 ropnHa

[Mpunoburn

Tpauchep

IIpeoueHka 1o crpaseaauBa
CTOMHOCT Tmpe3 mevandara
WM 3aryoara -
Hepea3upaHa

Caupo Ha 31 nexemBpH
2019 roauna

Cknaodoeu O¢ucu  Ilpouszeoocmeenu  Coyuannu Pa3zxoou 3a Oouwo
nomeuwjenusn cepaou obexmu  npuodobusamne

BGN '000 BGN'000 BGN '000 BGN '000 BGN '000 BGN'000

19,450 2,403 1,065 410 1,471 24,799

9,441 - - - 3,306 12,747

792 - 78 - (870) -

(13) (140) (153)
(399) 444 7 6 - 58

29,271 2,847 1,010 416 3,907 37,451

- - 15 - 1,958 1,973

330 - - - (330) -

(342) 202 41 - (99)

29,259 3,049 1,066 416 5,535 39,325

Ha Bcska JaTa Ha OT4YCTa 3a q)HHaHCOBOTO CbCTOSIHUC PBHKOBOACTBOTO IIPpAaBH aHAJIMW3 U OLCHKA Ha

CIIpaBCAJINBUTE CTOMHOCTH Ha rpynaTta axKTHUBU B obxBaTa Ha WHBCCTHIIMOHHHUTE HWMOTH. H3uncnenusita ca

HarpaBC€HU OT PHKOBOACTBOTO ChC CLﬂeﬁCTBHeTO Ha HE3aBUCHUMHU JIMICH3UPAHU OLICHUTECIIN.

Texuuxa 3a OoYeHiaeane U 3Hadumu Henabmooaemu ex()()}zwu OanHu

Ta6nHuaTa MO-a0J1y NpeaAcCTaBs OINMMCAHUEC HAa TCXHUKUTC 3a OLCHABAHC, M3MOJI3BAHU NPHU ONPCACIAHECTO

Ha cIpaBcajinBaTa CTOMHOCT Ha BCHYKH rpynu OT CbCTaBa HAa HWHBCCTULMOHHUTC HUMOTHU Huso 2, KakKTO H

H3I0J3BAHUTC 3HAYNMHU HeHa6J’IIOI[aeMH BXOOAIIHW JaHHUW:
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I'pynu akTuBu Iloaxoam M TEXHUKH 32 OllEHSIBaHe 3HaYNMH HEeHA0JII0JaeMH BXOASIIN
Hwuso 2 TaHHU
a.Ilpuxoden nooxoo a.Ilperersiena HopMa Ha Bb3BPAILAEMOCT
OLieHbYHA TEXHUKA: 6.Cpoxk Ha peanuzanus Ha HAEMHH

Meron Ha KanuTaIM3UpPaHUs 10X0J OT HaeM kato CACIKH
cxeMa 3a MprjiaraHe Ha TUCKOHTHPAHU MapHIHI
MOTOITM (OCHOBHA OIICHBPYHA TEXHUKA)

CkiagoBu
MOMEIIEHUS
6.Pazxooen memoo *KopurupaHu IICHU Ha U3rpakJaHe Ha
OLEeHbYHA TEXHUKA: HMHJEHTUYHU 00EKTH U Ha JOCTaBHHU
MerTon Ha 0a3a pa3xoju 3a Ch3/IaBaHE N LIEHH HA aHAJIO3U Ha MAllUHU U
MOJMSIHA - aMOPTH3UpPaHa Bh3CTAaHOBUMA CHOPBKEHHS
CTOMHOCT (KaTO MOMOIIHA OLIEHKA)
Ipuxooer nooxoo a.IlpeTeriieHa HopMa Ha BB3BPANIaeMOCT
Oducu, OrenbyHa TEXHUKA: 6.Cpok Ha peanuzanus Ha HAEMHHU
TIPOU3BOJICTBCHH MeTox Ha KaMTaIA3UPAHUSA JOXO OT HAEM KaTO CHCIKH
Crpajid ¥ CONMATHU cxeMa 3a MprjiaraHe Ha TUCKOHTHPAHU MapHIHI
00eKTH MOTOIM (OCHOBHA OIICHBPYHA TEXHUKA)

KinrodoBuTe MNPEANMONIOKEHHS, W3MON3BAHA TPU W3YHCICHUSATA HA CHpaBeUIMBaTa CTOWHOCT Ha
WHBECTUIIMOHHUTE UMOTH KbM 31.12.2019 1. ca:

e  HOpMa Ha Bb3Bpamaemoct — ot 5,45 % no 8,40 %;

e  CPOK Ha peaylM3alvs Ha HAeMHU clieiku - oT 4 1o 12 mecena;

B pesynrat Ha HampaBenute u3uncieHus mnpe3 2019 r. e ycraHoBeHa HEOOXOJUMOCT OT NPU3HABAHE Ha

3aryOM OT MPEOIIeHKa 10 CIpaBeiuBa cToMHOCT B pasmep Ha 99 x.iB. (2018 r.: HeTHa mevanba B pasmep Ha 58
x.J1B.) (Ilpunoowcenue No 4).
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18. MYHBECTHUIIMH B JbIIEPHU JIPYKECTBA

banancosama cmotinocm Ha uHéecmuyuume 1O IPYKECTBA € KAKTO CIIE/IBA:

31.12.2019 Yuwacmue 31122018 Yuacmue

BGN'000 % BGN'000 %

Codapma Tpetiguar AJ] bovarapus 40,551 74.23 30,792 72.96
Bpus OO/ JlatBust 11,347 68.14 22,270 66.13
Codapma Ykpaitna EOO/] VYxpaiina 9,669 100.00 9,669 100.00
Bera ®apma AJl Bbirapust 9,666 99.98 9,666 99.98
Buodapm Nnxenepunr AJ] Bbearapus 7,111 97.15 8,384 97.15
Mowmmuna kpernoct AJl brearapus 2,853 63.12 4,229 93.56
Butamuna A/l Vkpaiina 1,283  100.00 1,127 99.56
Panm ®apma Uatepremsaba OO Monmosa 1,183 80.00 293 51.00
dapmanoructika AJl Bwarapus 961 89.39 961 89.39
Apomanus AJ] brearapus 750 76.00 750 76.00
Codapma Kazaxcran EOO/] Kazaxcran 502 100.00 502 100.00
Codapma bunmauare A JICHULL brearapus 459 40.38 491 40.38
Enexrponkomepc EOO/] brearapus 384 100.00 384 100.00
Codapma Baprmasa EOO/] [Tonmra 323 100.00 323 100.00
®uro Ilanaysoso AJ] Bbearapus 104 95.00 104 95.00
O6u10 87,146 89,945

Kem 31.12.2019 r. cbcTaBBT Ha WHBECTHIIMHTE B JBIICPHU IPYKECTBA OOXBalla M WHBECTHIUATA B
neiepHoTo ApyxkectBo Codapma [lomamng OO/l - B nukBumanms, [lommra, kosTo € HambiaHO oOe3leHeHa
(31.12.2018 r.: HamrpaHO 00e3nenena uupectunus B Copapma ITomang OO/] - B mukBumanus, [omima).

Codapma AJ] ochlecTBsIBa MPSIK KOHTPOJI BbPXY U30POCHHUTE TIO-TOPE JAPY)KECTBa.

[IpenMeThT Ha TEHHOCT Ha IBIIEPHUTE IPYKECTBA U AaTaTa Ha MPHUIO0OMBAHE € KaKTO CIIEBA:

. Qapmanoructuka AJl - mpeamer Ha NEHHOCT: BTOPUYHA OIAKOBKA W OTJaBaHE I107] HaeM Ha
HeJBMWKUMHU UMOTH. [laTa Ha npuagoousane — 15.08.2002 .

. Codapma [lomanng OO/l - B JMKBUAALMA- NPEIMET Ha JCWHOCT: M3CIEJBaHE Ha TMa3apa U
obmecTBeHoTO MHeHHE. [laTta Ha nmpuaodusane — 16.10.2003 r. [IpykecTBOTO € B IpolieAypa Ha JIUKBUIAIINS.

. Enexrponkomepc EOO/] - mpenMeT Ha ACHHOCT: THPrOBUs, TPAaHCIOPTHpPaHEe M pa3dacoBka Ha
PaJAMOaKTUBHU MaTepUANH U SAPEHA TEXHUKA, ONTOBA €IIEKTPOHUKA U eNeKTpoTeXHuKa. [laTa Ha mpugoOuBaHe —
09.08.2005 r.

. Buodapm Hmxenepunr A/l - npeaMeT Ha AEHHOCT: NPOU3BOJACTBO M THPTrOBHs ¢ MH(QY3HOHHU

pastBopu. Jlata Ha mpugodusane — 10.03.2006 .

. Codapma Tpeiiguar AJl - npeaMeT Ha JIEHHOCT: TBHPrOBUS C JIeKapcTBEHHW cpencTsa. [lata Ha
npunodusane — 08.06.2006 r.
. Mowmmuna kpemoctT AJ] — mpeaMeT Ha AEWHOCT: pa3padoTBaHe, BHEAPSIBAHE W MPOU3BOJCTBO HA

MEIUIIMHCKY M3ACTNS 32 XyMaHHaTa U BeTepuHapHara MeauinHa. Jlara Ha mpumobusane 01.01.2008 r.
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. Burtamuna A/l — npeaMeT Ha JEHHOCT: MPOU3BOACTBO U THProBUs Ha (hapMaleBTUYHN MPOLYKTH.
Hara na npunodusane — 18.01.2008 r.

. Codapma bunguarc AJICHULL - mpenmer Ha IeHHOCT: MHBECTHpaHE Ha MApUYHU CpPEACTBA
HaOpaHM dYpe3 W3JaBaHe Ha [EHHM KHIDKA B HEIBI)KUMH HMOTH (CEKIOPUTH3ALWsl Ha HEIBIKUMH HMOTH)
MOCPEJICTBOM TOKYITKa Ha MPaBO Ha COOCTBEHOCT U APYTH BEIHU MpaBa BbPXY HEIBUKUMHU UMOTH, OTIaBaHE MO
HaeM, JIM3WHT, apeHaa W/iim npogaxoara nM. Jlara Ha mpumoousane — 04.08.2008 r.

. CUA bpu3 - mpenMer Ha JAEWHOCT: THPTOBUS C (apManeBTUYHH NponykTh. Jlata Ha
npunobuBane — 10.11.2009 r.

. Cotdapma Bapmraa EOO/] - mpenmer Ha HEeWHOCT: W3cieaBaHe Ha Ta3zapa W OOMIECTBEHOTO
MHeHue. [lata na npugobusane — 23.11.2010r.

. Codapma Ykpaitna EOO/l — npenmert Ha AeHHOCT: THProBus ¢ GapMaleBTUYHN MPOAyKTH. [lata
Ha npunoousane — 07.08.2012 .

. ®duro [lanayzoro AJl — npeaMeT Ha ASHHOCT: MPOU3BOJICTBO, ChOMpPaHe JOOUB U peann3anus Ha
Oniku u jteueOHu pactenus. Jlata Ha mpugobuBane (OT BIMBaHE Ha IbIIEPHO ApyxecTBo) — 01.01.2014 1.

. TOO Codapma Kazaxcran - mpeamer Ha ASWHOCT: ThPTOBUSA C JEKapCTBEHU cpencTBa. [lata Ha
yupensisane — 30.09.2014 r.

. Bera ®apma A/l - npeaMeT Ha IEHWHOCT: IPOU3BOJCTBO HA JIEKAPCTBEHH, HEJICKAPCTBEHU U APYTH
npoayktu. Jlara Ha mpugoduBane — 11.11.2016 1.

. Pan ®apma HWarepnemrsabn OOJl — mpenMeT Ha IeHHOCT: THProBusi ¢ (hapMaleBTHYHH
npoaykTa. Jlata Ha npugoousane — 14.04.2017 r.

. Apomanuss OOl — mpeaMeT Ha JAEHHOCT: TBHPIOBHsI ChC CTOKH, IOKYNIKO — TpoJaxda u

yhnpaBleHre Ha HelBmKuME nMoTH. Jlata Ha mpumobuBane — 31.07.2017 1.

Axuunrte Ha Codapma Tpeitnuar AJl ce TpryBaT Ha (oHIOBaTa OOpca KaTo cpeJHOMEceyHaTa LeHa Ha
peanu3upanu cienku 3a M. nekemBpu 2019 r. e 5,76 nB. Ha akus (M. nekemBpu 2018 r.: 6,92 1B.).

Axnunte Ha Momuna kpernioct A/l ce ThpryBaT Ha oHAOBaTa OOpca KaTo CpeJHOMecedHaTa IeHa Ha
peanu3upaHu cesku 3a M. gekemBpr 2019 1. e 3,16 nB. Ha akuus (M. gekemBpu 2018 T.: HAMa CIENKH).

Axuuute Ha Codapma bunnunre AJICUL] He ca ThpryBanu Ha ¢oHoBara 6opca mpe3 2018 r. u 2019 1.
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Heudicenuemo na ungecmuyuume 6 OvuiepHu Opyicecmed € IpeACTaBeHO MO-J0IY:

Hneecmuyuu 6 Ovuepnu
opyrcecmea

31.12.2019 31.12.2018

Ilena na npuoooueane BGN '000 BGN 000
Canano na 1 smyapu 125,257 124,965
[TpuaoOuTy NOMBIHUTETHN YHaCTHS 1,832 244
[Ipomamenu ydactus 6e3 3aryba Ha KOHTPOIT (1,376) -
YBenuueHue Ha KanuTala B JbIICPHU APY>KECTBA 9,336 48
Canpno Ha 31 nexeMBpu 135,049 125,257

Hauucnena ooezuenka

Caapno Ha 1 snyapn 35,312 35,236
Hauwncnena obe3renka 12,591 76
Canpno Ha 31 nexeMBpu 47,903 35,312
BanancoBa croiiHocT Ha 31 nekeMBpHU 87,146 89,945
BanancoBa cToiiHocT Ha 1 ssHyapu 89,945 89,729

Oobe3uyenka Ha UHEECIMUYUU 8 ODULEPHU OPYIHCECEa

Ha Bcsika nara Ha oryera 3a (QMHAHCOBOTO CHCTOSIHHUE PHKOBOJCTBOTO TPAaBH aHAIW3 U OICHKA Jaju
CBIIIECTBYBAT HHIMKATOPH 32 00€31IeHKa HA HETOBUTE MHBECTHIIMH B BIIEPHH JPYKECTBA.

Karo ocHOBHM MHIMKaTOpH 3a O0€3IeHKa ce MpUeMar: 3HAYUTETHO peAylupaHe Ha obema (Ham 25%)
W/WJM TIPEYCTaHOBsABaHE JAEWHOCTTA Ha JIPYKECTBOTO, B KOETO € WHBECTHPAHO; 3aryOu Ha Mma3apH, KIMEHTH WU
TEXHOJIOTHYHH MPOOJIEMH; OTYUTAaHE Ha 3ary0H 3a MO-MPOABIDKUTENICH IMEpUo]] OT BpeMe (Haj TpH TOJMHH);
OTYHTAaHE Ha OTPUIIATE]IHM HETHH aKTHBH WJIM aKTHBU TIOJ PETUCTPHPAHUS OCHOBEH AaKIIMOHEPEH KalHTall;
TEH/ICHIINW Ha BJIONIABaHE HA OCHOBHHM (DMHAHCOBW TOKa3aTelld, HaMalsdBaHEe Ha Ia3apHaTa KarmuTalu3aius.
Wzuucnenunsta ca HalpaBeHH OT PHKOBOJCTBOTO ChC CHICHCTBHETO HA HE3aBUCHMH JIMIIEH3UPAHHU OLICHUTEIH.
Karo 6a3a 3a mporHo3uTe Ha NApUYHHUTE IMOTOIM MPEId JTaHBLIK Ca M3MOJI3BaHU (DUHAHCOBHUTE OIOKETH,
pa3paboTeHH OT CBHOTBETHHUTE JPYXKECTBA, IOKPWUBAIIM TPH JI0 IET TOJWIICH MEPUOJl, KaKTO H JPYTH
CPEIHOCPOYHH W ABITOCPOYHU TIUIAHOBE W HAMEpPEHHsl 32 Pa3BUTHETO WM, BKJI. TPOTHO3M 32 OCHOBHHU
WKOHOMHMYECKH MOKa3aTWJIM Ha HalMOHanHO HWBO M Ha HMBO EC/bankanmre. KirouoBurte mnpenmnosoxeHus,
W3ION3BaHM MIPY U3YMCIICHUITA Ha Bh3CTAHOBHMATa CTOHHOCT KbM 31.12.2019 1. ca:

o HoOpMa Ha pactex — ot 1,61 % no 12,77 %;

e PBCT B CIEANPOTrHO3HUS MIEPHOJ IPU H3UUCIICHHE Ha TEpMUHAIHA CTOHHOCT - 2 % 1o 5%;

e JIMXBEH MPOIIEHT /IieHa Ha nabira/ - ot 1,7 % no 15,2 %j;

o auckoHTOBa HOpMa (Ha 6aza WACC) — ot 6,5 % 10 23,6 %.

KitouoBute mpeanonoxkeHusi, M3MOI3BaHW NPU H3YUCIEHUATA Ca ONpEAeNIeHH KOHKPETHO 3a BCSIKO
JPY>KECTBO, TPETUPAHO KATO OT/ENHA EAMHUIA, TeHepHalla NapuuHH OTOLH, U ChOOpa3HO HeroBara crienuduka
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Ha JleiiHOCTTa, OM3HEC cpeaTa U pUCKOBETE.

TecToBeTe W TIpENEHKUTE HAa PHKOBOACTBOTO 3a OOE3IEHKAa HAa WHBECTHIMHTE Ca HAIPAaBEHH IIPe3
npu3Mara Ha HETOBHTE MPOTHO3M M HAMEPEHUSI OTHOCHO OB/ICIINTE HKOHOMHYECKH M3TOJM, KOMTO CE OYaKBa Jia
ObJaT MOJY4YEeHU OT ABILICPHUTE NPYKECTBA, BKIIOUMUTETHO THPTOBCKH M MPOMHIUICH OMHUT, OCUTYpsBaHE Ha
MO3ULMHU Ha OBJITAPCKH M YYKIECTPaHHU Ma3apy, OYaKBaHUATA 3a Obaemu nmponaxou u np. M3uncnenusra ca
HAIpaBEHH ChC CHICHCTBUETO HA HE3aBHCUMH JIMIIEH3UPAHU OLICHHUTEIH.

B pesynrat na HanpaBenute nzuncienus npe3 2019 r. e yctanoBeHa HEOOXOIUMOCT OT NpU3HABAaHE Ha
o0e31IeHKa Ha ONpEeACICHH WHBECTUIMU B JBLICPHU mpeanpustus B pasmep Ha 12,591 x.niB. (2018 r.: 76 x.1B.)
(ITpunoowcenue Ne 10).

19. MYHBECTUIIMHA B ACOIUNPAHMU JIPYKECTBA

Hﬂeecmuuuume 6 acoyuupanu 0pyofcecm6a KaKTO CJICABa:

31.12.2019 ~ Yuacmue 31122018 Yuacmue
BGN "000 % BGN '000 %

Hosepue Ob6eauaeH Xomauar Al 6,062 24.98 7,962 33.24

KoM 31.12.2019 r. 6anmancoBaTa CTOHHOCT Ha WHBECTHIIMUTE B acOIMHPAHU JPYKECTBA € B pa3Mep Ha
6,062 x.nB. M BKIIOYBa y4actue B pasmep Ha 24,98 % ot kamnurtana B [oepue OOeaunen Xonmunr AJ]
(31.12.2018 r: 7,962 x.11B. 1 yuactue B pazmep Ha 33,24 %).

Hosepue OOemuuaen Xonauar AJ] e ¢ mpeaMmer Ha AEWHOCT NMPUAOOWBAaHE, YIIpaBIIEHUE, OIEHKA M
npogax0a Ha JSUIOBE W/WIIM aKHOHEPHH y4YacTHsl B OBITApCKU M UYYXKAECTPAHHU JIPYKECTBA — IOPHIUYECKU
JUIA.

Axuunre Ha JloBepue O6enunen Xonauuar A/l ce TepryBaT Ha (poHIOBaTa OOpca KaTo CpeAHOMEceYHaTa

[ICHA Ha peaJlM3upaHy cIesiku 3a M. aekemBpu 2019 r. e 3,09 7. Ha akiwms (M. gekemBpu 2018 r.: 1,56 11 ).

,ZZSM.WCGHMEWIO Ha uHeecmuyuume 6 acoyuupanu ()py:)fcecmea € MMPEACTABCHO I10 — JOJIYy:

31.12.2019 31.12.2018
BGN '000 BGN '000

Canpo Ha 1 suyapu 7,962 7,740
[Ipuaobutn axium 192 227
[Iponanenn akuuu (2,092) 5)
Canno Ha 31 nekeMBpH 6,062 7,962
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05831(8”1((1 Ha uHeecmuyuu 6 acoyuupanu 0py.7fcecm8a

Ha Bcska mata Ha oTdyeTa 32 (MHAHCOBOTO CHCTOSHHE PHKOBOJICTBOTO IPAaBH OIIEHKA Jalli CHIIECTBYBAT

WHAUKATOPH 32 00€3IIeHKa Ha HETOBUTE WHBECTHIINN B ACOIIUHIPAHH JIPYKECTBA.

HpeHeHKI/ITe Ha PBKOBOJCTBOTO 3a 0663HCHKa Ha MHBCCTHIHMUTC Ca HAIpaBCHU IIPE3 IIpHU3MaATa Ha

HETrOBUTC NPOrHo3n M HaMCPCHUA OTHOCHO 6’I>I[6HII/ITC HKOHOMHYCCKHU H3Iroad, KOHUTO C€ O4YaKBa Jda 6’bHaT

TMOJIYYEHHU OT aCOUNHUPAHUTE APYIKECTBA, BKIIIOUUTECIIHO THPTOBCKH U IPOMUIIIJICH OITUT, OCUTYPsAABAHE Ha MMO3UITUN

Ha OBATApPCKU U Uy XKIECTPaHHU Ma3apy, OYaKBaHUATA 32 OBIEIIH MPOAAKOH U TIp.

IIpe3 2019 r. He e ycTaHOBeHa HEOOXOAMMOCT OT NpU3HABaHE Ha OOE3IICHKA HAa WHBECTUIMHTC B

ACOLIMMPAHUTE JIPYKECTBA.

20. APYTY ABJIOCPOYHU KAIIMTAJIOBA HTHBECTHIIUN

Jpyeume 0v120cpouHy Kanumanogu uHeecmuyuy BKITIOYBAT yuacTusl (aKIMU) B CICIHUTE JAPYKECTBA:

31.12.2019

BGN '000

JlaBena AJ] 4,771
Codapma umoru AJICUIIL 2,948
Omatincdapm AJl - JlatBus 1,587
Tonopos AJ] 208
Nmeenusp 1 KA 50
AuniiB naii¢ caitancuc Nuk - CAL] 44
XumumnopT AJ] 13
Exobynmak AJl 7
Apoma AJ] 6
BT® Excnar bearapus 5
VYuuxpeaut byn6ank A/l 3
Wnpyctpuanen xonaunr bearapus A/l 1
Excmo rpyn A/] 1
Enana Arpoxpenut AJl -
I'panyc AL -
O61o 9,644

Yuacmue

%

12.68
2.13
0.77

12.45
1.36
0.12

0.003
0.74
0.02
0.01

0.001

0.001
0.05

31.12.2018
BGN '000

3,616
2,078
1,484
182
50

83

7

4

59

3

1

31

1

7,599

Yuacmue

%

10.89
1.55
0.77

10.94
1.36
0.53

0.74
0.02
0.17
0.001

0.05
0.07
0.0004

Bcewnuku ropenocoueHu pyxectsa ¢ uskiroueHne Ha Onaiingapm AJl, JlaTeust u Auniis naiid caitancuc

Nuk - CAII] ca cbe cepanuiie u AeHocT B brarapust.
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CHpaBe,I[J'II/IBaTa IOCHa Ha aKIMs1 KbM 31 ACKCMBPHU € KaKTO CJICABaA:

Kanumanosu uHeecmuuuu

JlaBena A/

Codapma umotu AJICUIL]

Onaiinpapm A/l - JlaTBus

Tonopos Al

AuniiB naii¢ caitancuc Muk - CALLL
Xumumnopt AJ]

Apoma A/l

BT® Excnar beirapus
Wnnyctpuanen xonauar bearapus A/l

Enana Arpokpenut AJ]
I'panyc ALl
O0mo

Bpoii
aKyuu

1,257,664
456,466
108,500
423,431

35,930
7,000
2,371
4,565

1,482

31.12.2019
Cnpageonusa
yeHna na
akyus

BGN

3.79
6.46
14.63
0.49
1.23
1.79
2.65
0.99

1.02

Cnpageonuesa
cmounocm no
omuema 3a
¢unancoeomo
cbemosaHue

BGN'000

4,771
2,948
1,587
208
44
13

6
5
1

9,583

31.12.2018

bpoii  Cnpaseonuea
akyuu yena na
akyus

BGN

905,639 3.99
324,772 6.40
108,500 13.68
372,081 0.49
35,930 231
2,371 -
56,604 1.04
26,800 1.16
900 -

Cnpaseonuea
cmoitnocm no
omuema 3a
dunancosomo
cbcmoanue

BGN'000

3,616
2,078
1,484
182
83

4
59
31

1

7,538

Ta6JmuaTa IMO-A0Jdy NpeACTaBd APYITUTC KallUTAJIOBHU MHBCCTHIMU HA APYKECTBOTO, KOUTO CC OLCHABAT

Ha NoBTapsieMa 0asa 1o CIipaBeUInBa CTOHHOCT B OTYETa 32 HPUHAHCOBOTO CHCTOSIHUE:

Kanumanosu UHeecmuyuu

JlaBena AJ]

Codapma nmotu AJICUIL

Omattadpapm A/l - JlaTtBus

Tonopos A/l

Auniis naii¢ caitancuc Uuk - CAILL
Xumumnopt ALl

Apoma A/l

BT® Excnat beirapus
Wnnycrpuanen xonauur bearapus AJl

O6mmo

Cnpageonusa Huego 1 Huego 2
cmoitnocm
31.12.2019
BGN'000 BGN'000 BGN'000
4,771 - 4,771
2,948 2,948 -
1,587 1,587 -
208 - 208
44 44 -
13 13 -
6 - 6
5 5 -
1 1 -
9,583 4,598 4,985
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Kanumanosu UHeecmuyuu

Cnpaseonuea
cmoinocm Hueo 1 Hueo 2

31.12.2018
BGN'000 BGN'000 BGN'000
JlaBena AJ] 3,616 - 3,616
Codapma mmotu AJICUIL 2,078 2,078 -
Omnattadapm Al - JlatBus 1,484 1,484 -
Tonopos A/l - 182
AuniiB naii¢ caitancuc Uuk - CAIL 83 -
BT® Excnar bbarapus 59 -
Enana Arpokpenut AJl 31 -
Apoma AJl 4 -
I'panyc Al 1 -
O6mo 7,538 3,740 3,798

Tabnmumara mo — M0y MOKa3Ba paBHEHHE MEXAYy HAYAIHUTE W KpallHWTE cajja Ha CIPaBEeIIUBUTE

crorHocTtr Ha HuBo 1 m Huso 2:

Kanumanosu uHeecmuuyuu

Canpno xbM 1 ssayapu 2018 roquna
IToxynku

EMucuu na akuyu

[pomaxou

Hepeanusupana neyanba/(3aryba), HETHO, BKJIFOUEHA B JPYT
BceoOxBareH fo0xo (IIpunoscenue Ne 14)
Canpo Ha 31 nexempu 2018 roquna
IToxynku

EmMucun nHa akimun

IIponaxbu

Tpancdep or Huso 1 kM Huso 2

Hepeanuszupana neuyan6a/(3ary6a), HETHO, BKJIIOYEHA B APYT
BceobOxBareH noxon ([Ipunosicenue Ne 14)

Caapo Ha 31 nexemBpu 2019 roguna

(Hugo 1) (Hueo 2) Oo6wo
BGN’000 BGN’000 BGN’000
3,867 3,674 7,541
621 30 651
1,043 - 1,043
(632) (273) (905)
(1,159) 367 (792)
3,740 3,798 7,538
554 494 1,048

322 800 1,122

(88) @) (91)

(4) 4 -

74 (108) (34)

4,598 4,985 9,583
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Texnuxu u nooxoou 3a oyeHsasane

IIpu onenkuTe MO cripaBemIMBa CTOWHOCT Ha HuBO 2 e mpmiiarad moaxoabT Ha Ma3apHUTE CPaBHEHMS.
OneHpyHaTa TEXHUKA ce 0a3upa Ha METOJa Ha Ta3apHUTE MHOXKUTENIU. [Ipu HM3rOTBSIHETa Ha OICHKHUTE IO

CIpaBeINBa CTOWHOCT APY>KECTBOTO € U3ITOJI3BAIIO YCIIYTUTE HA CEPTUDUITUPAHN OIIEHUTEIH.

3a HWHBCECTUIIUH, KOUTO HC CC ThPIryBaT Ha KAallMUTAJOBUTC Ma3apu APYKECTBOTO € MU3IOJI3BaAJIO0O BHTPCIIHU
OLCHKH, KOUTO Ca M3rOTBEHHU OT CIICHUAJIMCTU B APYKECTBOTO. HpI/I aHaJIn3 Ha ApYyKeCTBaTa 00EKT Ha Te3H
BBTPEHIHN OLCHKM CTAHOBUILETO Ha CHCHIHUAIMCTUTE €, Y€ CIIPaBECIIMBHUTEC CTOMHOCTH Ha TE3HW KaIuTaJOBH
HMHBCCTHIIMHU HE CC OTKJIOHABAT CbIICCTBCHO OT 0aJaHCOBUTE UM CTOMHOCTH.

21. ABJTOCPOYHHU B3EMAHMUS OT CBbP3AHU ITPEAIIPUATHA

I[bﬂeocpowume 63eMARUSL ON CBBP3AHU npednpzmmu;z BKJIFOYBAT:

31.12.2019 31.12.2018

BGN '000 BGN '000

[IpenocTaBeHn ABATOCPOUHH 3aEMU 91,723 22,977
Iposusus 3a obe3yenxa 3a Kpeoumnu 3a2you (145) (116)
91,578 22,861

Bsemane 1Mo IpITOCPOYHO MIPEAOCTABEH JIETO3UT MO0 HAEM 189 194
O6mo 91,767 23,055

Hpe[IOCTaBeHI/ITe ABJITOCPOYHU 3a€MU Ccad HA cieonume C6bP3AHU npeénpuﬂmuﬂ:

31.12.2019 31.12.2018

BGN '000 BGN '000

Jpyru cBbp3anu nuia 84,706 5,287
Acouuupanu Ipy’KecTBa 6,872 17574
O61o 91,679 22,861
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Vcnosusra 1o OpeaAOCTAaBCHUTC ABJTOCPOYHU 3a€MU Ha CBBP3aHU NPCANPUATHA Ca KAKTO CJIICABA:

Buo eanyma  /lozoeopena Iaoesnc Jluxeen 31.12.2019 31.12.2018
cyma %
'000 BGN'000 BGN'000 BGN'000 BGN'000
6 m.u. 6 m.u.
Jauxea Jauxea
Ha Opyzu cevp3anu nuua
nesa 81,900 31122025 309 81,991 91 - -
nesa 3,400 31.12.2021 3.00% 2,715 - B B
nesa 29,900 31.12.2021 3 ngop - - 3,904 89
eepo 700 31122021 3oy ; . 1,383 14
Ha acoyuupanu opyrcecmea
eepo 31,091 31122021 3509 6,872 : 17,574 36
91,578 91 22,861 103

Heudicenuemo na xopexmuea (nposususma) 3a 06€3yeHKa Ha 63eMAHUMA OM C8bP3AHU NPEONPUSMUSL

no npe()ocmageHu ()'b]lZOCpOLlHu 3aemu € KaKToO ciacaBa.

2019 2018

BGN '000 BGN '000

Canno na 1 smyapu 116 119
VBenuyeHue Ha KOPEKTUBA 32 KPEIUTHY 3aryOu, IPU3HATO B

revanoa win 3ary0a mpe3 ToAnHaTa 120 9
HamaneHne Ha KOpEeKTHBa 32 KPEIUTHH 3aryOH, TIPH3HATO B

neyanba win 3aryba npe3 roauHara (91) (12)

Canno Ha 31 nekeMBpHU 145 116

IIpenocraBeHnTe IBATOCPOYHM 3aE€MH HA CBBP3aHU MPEINPUATHS

ca C IeJ TMOJIoMaraHe IpH

(¢uHaHCUpaHe Ha JAEHHOCTH Ha TE3W MPEANPUATH IO OO cTpaTermyecku 1enu. Te ca 00e3nedeHu Che 3a103H

Ha ICHHU KHHXXa (aKI_II/IH), 3aJIO3U Ha B3CMaHMA U 3allMCH Ha 3aIl0OBC.

Bzemanero mo ABJITOCPOYHO NPEAOCTABCHU ACTIO3UTH € OT APYKECTBO, CBBP3aHO YPE3 OCHOBCH AKITUOHCD

Mo CKJIFOUEHH JIOTOBOPH 3a HaeM Ha aJIMUHHCTpaTUBHU oducu B pazmep Ha 189 x.nB. ¢ kpaen cpok 01.08.2022

(31.12.2018 r: 194 x.11B).
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22. IPYTU AbJT'OCPOYHU B3EMAHNSA
Jlpyeume 0vreocpounu 63emanusi Ha APYKECTBOTO BKIIOUBAT:

31.12.2019 31.12.2018
BGN '000 BGN '000

Ilpedocmasenu ovacocpounu 3aemu 6,447 2,412
Iposusus 3a obesyenka 3a kpeoumnu 3a2you (231) (71)
[IpenocraBenu ABATOCPOUHH 3a€MHU, HETHO 6,216 2,341
Bszemanus no coenxu ¢ yennu KHusxica 3,482 3,416
Iposusus 3a obe3yenxa 3a kpedumnu 3a2you (415) (322)
B3emMaHus no cienky ¢ IeHHU KHHXKA, HETHO 3,067 3,094
Bsemarnus om npooasicou Ha Ovrecompaiinu akmueu 394 394
Iposusus 3a obesyenka 3a kpeoumnu 3a2you (104) (69)
Bzemanust ot nponaxOu Ha IBJITOTPAHNA aKTHBU, HETHO 290 325
O6u1o 9,573 5,760

YcnoBusiTa o MpenoCcTaBeHUTE ABITOCPOYHH 3a€MH Ha TPETHU JIUIIA ca KAKTO CIeBa;

Buo  /fozoeopena Haoexnc  Jluxeen 31.12.2019 31.12.2018
eanyma cyma %

'000 BGN'000 BGN'000 BGN'000 BGN'000
6 m.u. 6 m.u.
auxea auxea
eepo 2,500 29.06.2023 3.05% 4,769 - 961 -
eepo 695 12.10.2022 3.05% 1,431 - 1,360 -
neea 24 14.03.2023 5.00% 16 - 20 -
6,216 - 2,341 -

Heuoicenuemo na kopexmuea (nposuzusma) 3a 00€3yeHKA HA 63eMAHUs. OM mpemu Jauyd  no
npeoocmageru 0bI20CPOYHU 3aeMu € KaKTo CIe/Ba:
2019 2018
BGN '000 BGN '000

Canno na 1 sauyapu 71 6
YBenuueHue Ha KOPEKTUBA 3a KPEJAUTHH 3aryOu, MPU3HATO B

nevanOa wiu 3aryba npes3 roauHara 160 65
Canpo Ha 31 nekeMBpH 231 71

[IpenocraBeHUTE ABITOCPOYHHM 3a€MH Ha TPETH JHMIA Ca C 11 IMOJIoMaraHe 3a ()MHaHCHpaHE Ha
JeWHOCTH Ha TE3M MPEANPUATHS 10 OOLIM CTpAaTerHyecku nenu. Te ca 00e3NeueHn ChC 3aJ031 Ha IIeHHH KHIKa
(ax1um), 3211031 Ha B3EMAaHHS U 3aITMCH Ha 3aMOBE/.
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B3emanusara no CACIIKM C IICHHU KHHWXXa NOPCACTAB/ISIBAT B3CMaHUA 110 MpoAaZicHAa WHBCCTHUIHNA

B

IBIIEPHO TPYKECTBO, C OTIIOKEHO IUTAN[aHE A0 MPHUKII0YBAHE HA HOPMATHBHO ONpENENIeHH NEHCTBHS IO

perucTpanyy Ha pa3pelieHus] Ha MEAUIUHCKH MPOAYKTH B pa3Mep Ha 3,067 x.u1B. u ¢ ouakBaH najaex 30.06.2023

r.(31.12.2018 r.: 3,094 x.1B.).

ﬂBMDfC@Hu@I’HO HAa Kopexkmuea (np06u3uﬂma) 3a O6€3Z4€HK(1 HA 83eMAHUsl NO COCNIKU C YEeHHU KHudica €

KaKToO CJIeBa;

Canpno Ha 1 snyapu

YBenuueHue Ha KOPEKTUBA 3a KPEAUTHH 3aryOu, IPU3HATO B
nevanda win 3ary0a mpe3 ToAnHaTa

Canpno Ha 31 nexeMBpH

2019 2018
BGN '000 BGN '000
322 322

93 -

415 322

B3emanwusra mo nponaxOu ¢ OTCPOUYCHO IJIAlllaHe Ha JABITOTpaiiHM akTHBH B pa3mep Ha 290 X.JiB. ca ¢

magex 10.04.2021 r. (31.12.2018 r.: 325 x.11B.).

Heuoicenuemo na kopexmusea (nposuzusma) 3a o00Oe3yeHKa HA 63eMAHusma om npooaxicou Ha

Oveompatiny aKkmuey € KakTo Clie/iBa:

Caapno Ha 1 snyapn
YBennueHue Ha KOPEKTHBA 3a KPEAUTHH 3aryOu, IPU3HATO B
nevanba win 3aryba mpe3 roguHara

Canno Ha 31 nexeMBpH

23. MATEPUAJIHU 3ATIACH
Mamepuannume 3anacu Ha IpyKECTBOTO BKIIIOYBAT:

Marepuanu

I'oroBa npoaykuus
[onydpabpuxar
He3saBbpieHo Npou3BOACTBO
Crokn

O06mo

2019 2018

BGN '000 BGN '000

69 69

35 -

104 69
31.12.2019 31.12.2018
BGN '000 BGN '000
30,255 30,458
15,921 21,055
9,403 9,090
5,642 7,830
115 66
61,336 68,499
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Mamepuaﬂume 110 BUJOBEC Ca KaKTO CJICaBa:

OcHOBHU MaTepuanu

Marepuaiu B Iporiec Ha J0CTaBKa
TexHu4ecku MaTepuaIu
CrioMaraTeTHi MaTepHaId
Pe3epBau yactu

Hpyru

O61mo

OcHnosnume Mmamepuajiu 110 BUJOBE Ca KaKTO CJI€ABa:

Cy0OcraHiuu

XuMHKaIH

AwMItynu

[IBC u anymunueBo oo
CaHUTapHO-XUTMEHHY U TIPEBBP30YHU MaTCPHATIU
bunku

8 m.4. COOCMBEHO NPOU3EBOOCNEO
OnakoBbYHU MaTEpPHATH
®dakoHU

Tybu

0610

Heuoicenuemo na bunxume cobcmeero npouzeoocmeo (3emedencka npooyKyus, eKuousama 0obumu

cemena om bsin mMpvH U JHCoIma axkayus ) € KaKTO CJI€/IBa:

3emenesicka npoaykuus Ha 1 ssHyapu
CebGecToitHOCT Ha JOOUTA MPe3 rOAWHATA PO YKIIHS
3ary0a OT OlLIeHKa 10 CIIPaBeAINBa CTOHHOCT
BiioeHu B IpOU3BOJICTBOTO

3emenencka npoaykuus Ha 31 nekeMBpH

31.12.2019 31.12.2018
BGN "000 BGN "000
28,644 28,158
678 1,362

475 437

208 198

190 238

60 65

30,255 30,458
31.12.2019 31.12.2018
BGN '000 BGN "000
15,007 15,256
5,149 4,092
2,466 2,245
1,732 1,919
1,326 1,353
1,163 1,469

33 -

1,128 1,511

426 262

247 51
28,644 28,158

2019

BGN '000

2018
BGN '000

403
(197)
(173)

33
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T'omosama npodyxkyus e KakTo ClieiBa:

31.12.2019 31.12.2018

BGN '000 BGN '000
Tabnetau hopmu 8,186 13,255
AmMiyaHE Gopmu 3,307 3,050
[IpeBbp304HN TPOAYKTH 1,209 1,137
VHIrBEeHTH 1,028 1,573
Cuponu 619 638
JInoduaHN mpoayKTH 417 283
[Tnactupu 363 348
CaHHTapHO-XUTHCHHH MTPOAYKTH 325 203
JleyeOHa KO3METHKA 228 95
Kamxn 104 62
Cymnosuropuu 85 150
KoHmeHTpaTH 3a XeMoauanmsa 50 60
WNuxanaropu - 193
Carmera - 8
O0mo 15,921 21,055

[Ipe3 2019 r. mpyxectBoTo e npousseno 100,368 kr 3emenerncka MPOIyKIHS — MMIISHAIIA.

ﬂeu:)fceuuemo Ha 3emeoenckama npodykuuﬂ - nuiernuya € KaKTo CjicaBa:

2019 2018

BGN '000 BGN '000

3emenesncka npoayKuus Ha 1 sHyapu - -

CebecToWHOCT Ha TOOUTA TIpE3 TOANHATA IPOTYKIIUS 178 -

3ary0a oT OIeHKa IO CIIPaBe INBa CTOMHOCT (145) -

[Iponanena npoxyKIus (18) -
Brosxena 3a noces 3a pexonra 2020 r. (8)
HW3nnareHa apeH/ia 3a Mmoj3BaHu 3eMe/ICIICKU 3eMHU (6)

Peanuzupana 3ary6a ot nponaxo6a (@)

3emenencka npoaykuus Ha 31 gekeMBpH
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Cmoxume 110 BUIOBE Ca KaKTO CJIEBA:

31.12.2019 31.12.2018

BGN '000 BGN '000

XpaHUTETHH TPOILYKTH 74 65
MeauIuHCKHA U3IETNS 41 1
O6mo 115 66

KoM 31.12.2019 1. BbpXY HANMYHY MATEPHATHU 3aI1acy Ha JPYKECTBOTO ¢ OaaHCOBa CTOMHOCT B pa3Mep

Ha 21,921 x.1B. WMa yupeleHU 3ajo3u Karto oOe3nedyenue mo Oankosu 3aemu (31.12.2018 r.: 29,555 x.niB.)

(ITpunoorcenue Ne 35 u Ilpunoscenue No 41).

24. BBEMAHMUSA OT CBbP3AHU NPEANIPUATUSA

Bzemanusma om cevp3anU npednpuﬂmwz BKJIFOYBAT:

31.12.2019 31.12.2018
BGN '000 BGN '000
B3emanust OT IbIIEPHU TIPEIIPUSTHS 94,913 85,604
Iposusus 3a obe3yenxa 3a Kpeoumnu 3a2you (3,511) (2,697)
91,402 82,907
Bsemanust oT Ipyru cBbp3aHU JHIA 6,112 3,264
Iposusus 3a obe3yenka 3a Kpeoumnu 3a2you (67) (33)
6,045 3,231

Bsemanust OT Apy)KeCTBa CBbP3aHM UPe3 KIIOYOB YIIPABICHCKH
MepcoHall - 5,376
Ilposu3sus 3a obe3yenka 3a Kpedumnu 3a2you - (5)
- 5,371
O61o 97,447 91,509

Bzemanusima om cevpsanu npednpusimus no 6u0oee ca KakTo CIlie/iBa:

31.12.2019 31.12.2018
BGN '000 BGN '000
Bzemanus no oozoeopu ¢ kiuenmu 80,094 73,603
Iposusus 3a obe3yenka 3a kpedumnu 3a2you (2,001) (1,797)
B3emMaHus 1o 10roBopu ¢ KIMEHTU, HETHO 78,093 71,806
Ilpedocmasenu mvpeoscku saemu 19,638 20,641
Iposusus 3a 0b6esyenxa 3a kpeoumnu 3azyou (1,577) (938)
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[IpenocTaBeHn THPrOBCKH 3a€MH, HETHO 18,061 19,703
Bsemanus no qUBUIEHTH 1,293 -
(011711 (1) 97,447 91,509

B3emanwusTa 1o J0roBopy ¢ KIMEHTH — CBbP3aHU MPEANPUITHA ca O0e3IMXBEeHH U OT Tsax 65,355 x.7B. ca
B yieBa (31.12.2018 r.: 59,416 x.;1B.) u B eBpo — 12,738 x.nB. (31.12.2018 r.: 12,390 x.71B.).

Haii-chinecTBeHr 10 pa3Mep ca B3eMaHHATA OT ABIIEPHO APYKECTBO C MPEIMET Ha ACHHOCT ThProBHs Ha
JIeKapCTBeHN cpencTtBa ¢ pasmep kbM 31.12.2019 r. — 65,172 x.;1B. wmu 83,45 % OT BCHYKM B3eMaHHS I10
JOTOBOPH C KJIIMEHTH - CBBbp3anu auna (31.12.2018 r.: 59,253 x.n1B. — 82,52 %).

OOuuaifHO JPY>KECTBOTO JOTOBapsi C IBLICPHUTE CU JPYKECTBA CPOK Ha IUIAIlaHE HAa B3CMaHHATA IO
npoJaKOU Ha MPOIYKIMS B Auana3oH oT 45 quu mo 270 aHU, a 3a B3eMaHUs MO MPOAKOH Ha MaTepHanu (BKIIL
cyocranmun) 1o 90 qHU.

Heudicenuemo na xopexmusa (nposususama) 3a 06e€3yeHKa HA MbPIOBCKUME 63€MAHUL OM C8bP3AHU
npeonpusimusi € KakTo Clie/iBa:
2019 2018
BGN '000 BGN '000

Canno na 1 snyapu 1,797 1,153
YBenuveHue Ha KOPEKTHBA 38 KPEAUTHH 3aryOu, MPU3HATO B

nevanOa win 3ary0a mpes3 roauHara 2,001 1,797
HamaneHnue Ha KOpEKTHBA 32 KPESJIUTHU 3aryOu, MPU3HATO B

nevanoa win 3aryba npes3 rojauHara (1,797) (1,153)
Canno Ha 31 nekeMBpHU 2,001 1,797

Bw3pacmosama cmpykmypa Ha Henanexvpaiure (peIoBHH) THPTOBCKH B3€MaHUSl OT CBBP3aHU JIMLA €
KaKTO cleqBa:

31.12.2019 31.12.2018
BGN '000 BGN '000

110 30 qun 15,358 17,739
oT 31 1o 90 nau 31,367 19,843
or 91 no 180 nHu 26,364 23,493
ot 181 o 365 namn 1,154 1,324
bpymua cmoiinocm na nenadesxcupanume (pedosnu) e3emanus om
CBbP3ANU NPEONPUAMUSL 74,243 62,399
TIposusus 3a obesyenka 3a Kpeoummnu 3a2you (874) (586)

Henapexupajn (pe1oBHN) B3eMaHUs OT CBbP3aHU
NpeanpusTHS, HETHO 73,369 61,813
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Iposususima 3a obesyenka 3a KpeoumHu 3a2you Ha Henaaekupanute (PeTOBHU) THPrOBCKH B3EMaHHS OT

CBBbP3aHU JIMlla € KaKTO CJIC/Ba:

31.12.2019 31.12.2018

BGN '000 BGN '000

1o 30 quu 181 166
ot 31 10 90 num 379 192
ot 91 10 180 mum 300 216
ot 181 10 365 nuu 14 12
0610 874 586

Bw3pacmosama cmpyxmypa na oama na ¢paxkmypa Ha IPOCPOUYCHUTE THPIOBCKH B3€MaHMs OT CBBP3aHU

Jiiia € KaKTo cjacaBa:

31.12.2019 31.12.2018

BGN '000 BGN '000

ot 31 no 90 nuM 33 854

ot 91 no 180 guu 363 430

ot 180 naM o 365 nHuU 4,480 8,799

Hax 365 nHu 975 1,121
bpymua cmoiinocm na npocpouenume 3emanust Om C8bP3AHU

npeonpusimust 5,851 11,204

Iposusus 3a obe3yenka 3a Kpeoumnu 3a2you (1,127) (1,211)

IIpocpoyenn B3eMaHusi OT CBbP3aHH NMPeINPUATHA, HETHO 4,724 9,993

Iposuzusma 3a obesyenka 3a KpedumHu 3a2yOu HA MPOCPOUYCHHUTE THPTOBCKH B3EMaHHS OT CBBP3aHU

JIMIa € KakKTo CJICABA:

31.12.2019 31.12.2018

BGN 000 BGN "000

10 30 nau - 113
ot 31 mo 90 muu 1 123
or 91 no 180 nHu 30 60
ot 181 mo 365 guu 495 393
Hax 365 nHU 601 522
Oo6uo 1,127 1,211

HpyxecTBoTo npriara onpoctenus moaxoq Ha MC®DO 9 3a u3mepBaHe Ha OYaKBaHHM KPEAWTHU 3aryou

0 TBPrOBCKHUTEC B3CMaHHUA OT CBBP3aHU NPCANPHUATHA, KaTO IIPpHU3HABa OYaKBaHU 3ary61x1 3a Oeivsg CpoK Ha

MHCTPYMEHTA 32 BCHYKH THPTrOBCKH B3€MaHUs OT CBbp3anu npeanpusitus (IIpurosxcenue Ne 2.17).
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Ha Ta3u 6333, KOPCKTUBBT 3a KPCAUTHU 3aFY6I/I KbM 31 ACKCMBpPU € OMPCACIICH KAKTO CJIICABA:

31 oexemepu 2019 Peoosenu Ilpocpouenu Ilpocpouenu Ilpocpouenu Ilpocpouenu
200una Hao 30 onu  nad 90 onu  nao 180 onu nao 365 onu

OuakBaH cpezneH % Ha

KpPEIUTHH 3aryou 1% 3% 8%
THproecku B3eMaHUs

(OpyTHa G6anancoBa

CTOHHOCT) BGN '000 74,243 33 363
OuakBaHa KpeJuTHA
3ary6a (KopekTus 3a

o0e31enKa) BGN ‘000 (874) (1) (30)

11% 62%

4,480 975

(495) (601)

31 oexemepu 2018 Peoosnu Ilpocpouenu Ilpocpouenu Ilpocpouenu Ilpocpouenu

200una Hao 30 onu  nao 90

OuakBaH cpeneH % Ha

KpEIUTHH 3aryon 1% 3%
TBproBcky B3eMaHUs

OT CBBP3aHU TN

(ObpyTHa OGamancoBa

CTOMHOCT) BGN '000 62,399 9,394
OuakBaHa KpeJUTHA

3aryba (KopekTus 3a

obe3LeHKa) BGN ‘000 (586) (236)

Onu  Hao 180 onu nao 365 onu

16% 44% 97%

376 895 539

(60) (393) (522)

Oouio

80,094

(2,001)

Oouio

73,603

(1,797)

KoM 31.12.2019 1. ca yupeneHrn 0COOCHHU 3aJI03U KaTo 00E3IeUeHUE 110 MOJIyYeHH OaHKOBH 3a€MH BbPXY

B3eMaHMs OT CBbP3aHH JuIa B pazmep Ha 71,672 x.niB. (31.12.2018 r.: 64,947 x.118.) (IIpunosicenue Ne 35)

Ilpedocmasenume 3aemu Ha c8bP3aHU NPeOnpUAMUS TIO BUJIOBE CBBP3aHH JPY>KECTBa ca

KaKToO cjieJBa:

HbmepHu apyxectsa
Tlposu3sus 3a obe3yenka 3a Kpedumnu 3a2you

HApyru cBbp3aHu Jvna
Ilposusus 3a obesyenxa 3a Kpeoumuu 3azyou

HpyxecTBa CBbP3aHU Ype3 KIIOUOB YIPABICHCKH MEPCOHAI
TIposu3zus 3a obesyenka 3a Kpeoummnu 3a2you

Oo01mo

31.12.2019 31.12.2018
BGN '000 BGN '000

13,584 12,045
(1,554) (908)
12,030 11,137
6,054 3,220
(23) (25)
6,031 3,195
- 5,376

- (5)

- 5,371
18,061 19,703
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YCJ'IOBI/ISITa, IIPU KOUTO Ca MPEAOCTABEHN 3a€MHUTE Ha CBbP3aHU IIPEANIPUATUA Ca KAKTO CJICABA:

Buo Hozosopena Haoexc  Jluxeen 31.12.2019 31.12.2018
eanyma cyma %

'000 BGN'000 BGN'000 BGN'000 BGN'000

6 m.y. 6 m.u.

Jauxea Jauxea

Ha OvuiepHu Opyrycecmea

1e6a 14,109 31.122019  4.10% 5,664 228 3,599 -

eepo 2,770 31122019  4.70% 3,896 - 4,812 -

nesa 3,050  31.122019  350% 1,660 7 935 -

espo 390 10052019  3.95% 810 47 806 43

espo 500 31122019  6.60% - - 985 7

Ha Opyzu cevp3aHu nuua

nesa 5990 31.12.2019 3.10% 5,082 - 3,140 34
nesa 190 31122019  350% 49 - 55 -

Ha Opyscecmea cewbP3anu upe3 Kio4uo8 ynpaeieHCcKu nepcona
espo 4014 31122019  281% - - 5,371 27

18,061 282 19,703 111

[IpenocTaBeHUTE KPaTKOCPOUHHU 3a€MH HA CBBP3aHU MPEINPHUATHS ca C el moanoMaraie (uHaHCUpaHe
Ha JEWHOCTH Ha Te3M NpeNIpHUsTHs Mo oOIM cTparernuucku nemu. Te ca oOes3nedyeHH CbC 3aJI03M Ha
APY’KECTBEHH JSUIOBE U IIEHHH KHIKA (aKIIMH), 371034 HA B3eMaHUS U 3alHCH Ha 3a10BeI.

Heusicenuemo na xopekmusa (nposususma) 3a 00e3yeHKa Ha npedocmageHume 3aemMu Ha C8bP3anHU NPeOnpUsImus
€ KaKTo cJe/Ba:

2019 2018
BGN '000 BGN '000

Canno Ha 1 ssnyapu 938 887
YBenuveHue Ha KOPEKTHBA 3a KPEUTHH 3aryOu, MPU3HATO B

nevanoa win 3aryba npes3 rojauHara 1,132 51
Hamanenue Ha KOpEKTHBA 32 KPESIUTHU 3ary0OH, MPU3HATO B

mevanba wiM 3aryoa npes rognHara (493) -
Canpo Ha 31 nekeMBpH 1,577 938
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25. TbPTOBCKHU B3EMAHUSA

preoecmtme 63eMAaHusl BKIIIOYBAT.

31.12.2019 31.12.2018

BGN '000 BGN '000

Bsemanus no 0oeosopu ¢ kiuenmu 27,574 20,685
Iposusus 3a obesyenxa 3a kpeoummnu 3azyou (1,487) (1,817)
B3emanust 1o TOrOBOPH ¢ KITUSHTH, HETHO 26,087 18,868
[IpenocraBeHu aBaHCH 1,098 563
O6mmo 27,185 19,431

Bzemarnusma no doeosopu ¢ kiuenmu ca 6e3nuxsenu u ot Tax — 930 x.uB. ca jgepoBu (31.12.2018 r.: 950
X.JB.), B eBpo — 22,821 x.;1B. (31.12.2018 r.: 16,162 x.71B.) 1 B marcku gonapu — 2,336 x.uB. (31.12.2018 r.: 1,756

X.JIB.).

EnvH ocHOBEH KOHTpareHT Ha JpyKecTBOTO (opmupa okono 84,51% or B3eMaHHATAa OT KIMEHTU

(31.12.2018 r. — eauH ocHOBeH KOHTpareHT ¢opmupa 72,56%).

OOwnuaitHO ApPyKECTBOTO JOTOBApPS C KIIMEHTHTE CPOK Ha IUIAIIaHe Ha B3eMaHUTa 1Mo mpojaxou ot 30 mo

180 mHHU, OCBEH B ciay4yauTe KOraTo ce pa3paboTBaT HOBH Na3apu W NPOLYKTH M C€ NMPHUBIMYAT HOBH THPTrOBCKH

KOHTpPAareHTH.

ﬂeuo;ceuuemo Ha Kopexkmuea (np06u3uﬂma) 3a 06€3L!€HKG Ha MbpPeOBCKU B83eMaHUs om mpemu auya €

KaKTO cJi€aBa.

2019 2018
BGN '000 BGN '000
Canno na 1 smyapu 1,817 1,331
VBenudyeHue Ha KOPEKTUBA 32 KPEJUTHY 3aryOu, MPU3HATO B redanda
WM 3ary0a mpe3 roguHara 1,487 1,817
HamaneHue Ha KOpeKTHBa 32 KPEJUTHH 3aryOH, IPU3HATO B Ieyaioa
WK 3ary0a mpes rojuHara (1,817) (1,318)
Tpancdep Ha KOpEeKTHBA KbM ChJICOHU M TIPUCHICHN B3EMaHUs - (13)
Canpo Ha 31 nekeMBpH 1,487 1,817
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Bbapacmoeama cmpyKmypa Ha HCIaACKUPATIUTC (pCI[OBHI/I) THProBCKU B3CMaHUs € KAKTO CJICABA:

31.12.2019 31.12.2018

BGN '000 BGN '000

10 30 nuu 4,199 6,456

ot 31 10 90 nHu 11,143 5,797

ot 91 o 180 nuM 435 686
bpymna cmotinocm na nenadedxcupanume (Pe008HU) MbP2OBCKU

83eMaHUsl 15,777 12,939

Iposusus 3a 0besyenxa 3a kpeoumnu 3azyou (181) (196)

Henanesxxupaiu (pe1oBHH) THProBCKH B3eMaHHUsI, HETHO 15,596 12,743

Ilposusuama 3a obe3yenka 3a kpeoumuu 3a2you Ha Henajgexupanure (peJOBHN) THPrOBCKH B3EMaHUS €

KaKToO cicaBa:

31.12.2019 31.12.2018

BGN '000 BGN '000

10 30 nun 47 98
ot 31 10 90 gau 129 90
ot 91 no 180 guu 5 8
Oo6mo 181 196

Bw3pacmosama cmpyxmypa na oama Ha ¢hakmypa Ha IPOCPOUEHUTE THPTOBCKU B3EMaHUS € KaKTO

cle/iBa:
31.12.2019 31.12.2018
BGN '000 BGN '000
ot 31 1o 90 nHU 10,240 4,995
ot 91 mo 180 guu 153 519
ot 181 mau no 365 nuu 412 1,062
Hax 365 nHU 992 1,170
bpymna cmotinocm na npocpouerume mvpeo8CcKU 63eMaHUs 11,797 7,746
Ilposusus 3a obesyenxa 3a Kpeoumuu 3azyou (1,306) (1,621)
IIpocpoyenn THProBCKM B3eMaHUsI, HETHO 10,491 6,125
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Iposususma 3a obesyenka 3a KpeOumHu 3a2you Ha IPOCPOUCHN THPTOBCKH B3E€MaHUs € KaKTO CIIeBa!

1o 30 nau

ot 31 1o 90 gum
ot 91 no 180 maM
ot 181 mo 365 guu
Hax 365 nHU
O61mo

31.12.2019 31.12.2018
BGN '000 BGN '000

1 144

215 39
20 280
102 114
968 1,044
1,306 1,621

HpyxectBoTo mpriara onpocterus moaxoq Ha MC®PO 9 3a nm3mepBaHe Ha OYaKBaHH KPEAWTHHU 3aryon

IO TBPrOBCKHUTE B3€MaHMsA, KaTO ITpU3HABa OYaKBaHH 38.1"y6I/I 3a OeJusd CpOK Ha HMHCTPYMEHTAa 3a BCHUYKHU

ThproBeku B3emanus (Ilpunoowenue Ne 2.17) Ha tasm 0a3a, KOpEeKTUBBT 3a 3aryOou kbM 31 1nekeMBpu e

OIIPEACIICH KAaKTO CJI€ABAa:

31 oexemepu 2019
200una

OuakBaH cpeneH % Ha
KpEIUTHH 3aryon

Twsproscku B3eMaHus
(ObpyTHa OGamancoBa
CTOMHOCT)

OuakBaHa KpeJUTHA
3aryba (KopekTus 3a
00e31IeHKa)

31 oexemepu 2018
200una

OuakBaH cpeneH % Ha
KpEIUTHH 3aryon

Twproscku B3eMaHus
(6pyTHa 6anmaHcoBa
CTOIHOCT)

OuakBaHa KpeJUTHA
3aryba (KopekTus 3a
00e31IeHKA)

Peoosenu Ilpocpouenu Ilpocpouenu Ilpocpouenu Ilpocpouenu Obuwo
Hao 30 onu  nao 90 onu  nao 180 Onu nao 365 onu

1% 2% 13% 25% 98%
BGN'000 15,777 10,240 153 412 992 27,574
BGN'000 (181)  (216) (20) (102) (968) (1,487)

Peooenu Ilpocpouenu Ilpocpouenu Ilpocpouenu Ilpocpouenu Obuwo
Hao 30 onu  nad 90 onu  nao 180 onu nao 365 onu

1% 3% 31% 50% 98%
BGN'000 12,939 5,548 902 229 1,067 20,685
BGN'000  (196) (183) (280) (114) (1,044)  (1,817)
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KoM 31.12.2019 1. ca yupeneHnu ocoOeHH 3aJ1031 KaTo 00e3MeUeHHE MO MOTyYeHH 0aHKOBU 3a€MHU BBPXY

TBPrOBCKM B3eMaHus B pasmep Ha 11,735 x.mB. (31.12.2018 r.: 19,088 x.1B.) (IIpunooicenue Ne 35 u

Ipunoscenue Ne 41).

Ilpeoocmaeenume asancu na docmasyuyu KoM 31 TeKeMBpH ca 3a MOKYIIKa Ha:

31.12.2019 31.12.2018
BGN '000 BGN '000
MatepuanHu 3amacu 787 375
Yenyru 311 188
O6uo 1,098 563

Ilpeoocmasenume asancu ca texymu. Ot Tsax B neBa ca 609 x.B. (31.12.2018 r.: 476 x.71B.), B €BpO -
171 x.mB. (31.12.2018 r.: 33 x.71B.), B marcku monapu — 317 x.oB (31.12.2018 r.: 48 x.71B.) U B npyru BamyT — 1

x.JB. (31.12.2018 r.: 6 X.71B.).
26(A). MPEJOCTABEHU 3AEMU HA TPETHU JIMLIA

Hpeéocmaeeﬂume saemu Ha mpemu quya Ca KaKTo CJICABA:

31.12.2019 31.12.2018

BGN '000 BGN '000

[IpenocraBeHn THProOBCKU 3aEMHU 6,053 3,815
Iposusus 3a obe3yenka 3a Kpeoumnu 3a2you (388) (545)
O06mo 5,665 3,270

Hpeaocmaeeuume 3aemu Ha mpemu uya ca C LCJ MoJrnomMarade 3a q)HHaHCI/IpaHe Ha JICUHOCTH Ha TE3U

NPEANPHUSITHS 110 OOIIU CTpaTerunyecku 1ean. Te ca 00e3eYeH: ChC 3aJ1031 Ha IICHHN KHIKA (aKIUK) U 3aJ1031 Ha

B3CMaHMU.

yCJ'IOBI/ISITa, IIPpU KOUTO Ca IMPEAOCTABCHHU 34€MHUTC HA TPETHU JIMIA Ca KAKTO CJICABA:

Buo  /lozoeopena Haoexnc  Jluxsen % 31.12.2019 31.12.2018
eanyma cyma
'000 BGN'000 BGN'000 BGN'000 BGN'000
6 m.u. 6 m.u.
auxea auxea
nesa 4511 31.12.2019 2.55% 4,545 - -
neea 4,184  31.12.2019 4.30% 534 - 2,764
nesa 832  31.12.2019 4.50% 495 - 408 7
neea 949  31.12.2019 4.70% 91 _ 98
5,665 - 3,270 7
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,ZZGLLWC@HM@W!O Ha Kopekmuea (np06u3wzma) 3a 06631/;61-”('(1 HA npe()ocmaeenume 3aemu Ha mpemu auya €

KaKToO cjcaBa:

Caano Ha 1 ssnyapn

YBenmueHne Ha KOPEKTHBA 3a KPEAUTHH 3aryOu, MPU3HATO B Tiedanda

Wi 3ary0a npes3 ronuHara

Hamanenve Ha KOpeKTHBa 3a KPEAUTHHU 3aryOH, IPU3HATO B Iedyanda

Wi 3ary0a npes3 ronuHara

Canpo Ha 31 nekeMBpHU

26(b). APYT'U B3EMAHMUS U TIPEAIVIATEHU PA3XOAN

Jpyeume 63emanus u npeoniamenu pa3xoou BKIIOYBAT:

JlaHblM 32 Bb3CTaHOBSIBAHE

[Ipeannarenu pazxoau

B3emanus 1o npenocTaBeHn AEMO3UTH KaTo rapaHluu
[IpenocraBenu cpeacTBa HA UHBECTHULIMOHEH TOCPEIHUK
Cv0ebHu u npucvOeHu 63eManus.

Iposusus 3a obe3yenka 3a Kpeoumnu 3a2you Ha cvbOeOHU U
npUcvLOeHU 83eMaHsl

Bzemanus no PeKiIaManuu

Hpyru
O01mo

ﬂam;uume 3d 6b3CMAHOBA6AHEe BKIIIOYBAT!

Axnus
O01mmo

2019 2018
BGN '000 BGN '000
545 504
48 41
(205) -
388 545
31.12.2019  31.12.2018
BGN '000 BGN '000
5,027 4,423
884 831
119 138
1 11
137
®) (137)
- 333
69 201
6,100 5,937
31.12.2019  31.12.2018
BGN '000 BGN '000
5,027 4,423
5,027 4,423
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Ilpeonnamenume pasxoou BKIIIOYBAT:

AOoHaMEHTH

3acTpaxoBKU

JIMIIEH3NOHHHN 1 ITATEHTHH TaKCU
Koucynrancku yciyru

Haemu

Pexnama

Yeayru 1o perucTpaiiy U mpeperucTpaIim
Bayuepu

HApyru

0610

Hpedocma@eHume oenosumu Kamo eaparyuy BKIIIOYBAT:

l'apanuuu nmo 7OroBopu 3a 10CTaBKa Ha rOpUBa
lNapanuuu no 1OroBOpH 3a AOCTAaBKAa HA MEIUKAMEHTH
l'apanuuu no 7oroBopu 3a Haem

lMapanuuu o 10roBOpH 3a CTPOUTEICTBO

I'apaHumu 110 1OroBOpH 3a JOCTAaBKa HA €JIEKTPOCHEPI U

Hpyru
Oo1mo

31.12.2019 31.12.2018
BGN '000 BGN '000
424 407
256 292
82 91
35 -
31 9
18 -
3 -
1 4
34 28
884 831
31.12.2019 31.12.2018
BGN '000 BGN '000
86 86
13 13
9 4
4 22
3 3
4 10
119 138

Heuodicenuemo na xopekmusume (nposususama) 3a 06e3yenKka Ha CbOeOHUme U NPUCLOEHUME 83eMAHUS €

KaKTO cJi€aBa.

Canpno Ha 1 ssnyapn

YBenuveHue Ha KOPEKTHBA 3a KPEJIUTHH 3aryOu, MPU3HATO B Tieyanoa

nin 3ary6a npe3 roaguHaTa

Hamanenve Ha KOpeKTHBa 3a KPEAUTHHU 3aryOH, B pe3yiTar Ha
OTIIMCBaHE

2019 2018
BGN '000 BGN '000
137 2,222

5 3

(137) (2,101)
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Tpanchep Ha KOPEKTHBA OT ThPIOBCKH B3€MaHHs B3€MaHUs - 13
Canno Ha 31 nekeMBpHU 5 137
27. MAPUYHU CPEACTBA U TAPUYHU EKBUBAJIEHTHU
Tapuynume cpedcmea BKIIOYBAT:
31.12.2019  31.12.2018
BGN '000 BGN '000
Tapuunu cpedcmesa 6 pasniawamentu cMemxu 4,062 9,096
Obe3yenka Ha NApUYHY CPEOCTNEa 8 PA3NLAWATNENHI CMEMKU (166) (166)
[Mapu4Hu cpencTBa B pasiialaTeIHA CMETKH, HETHO OT 00e3IeHKa 3,896 8,930
[Tapuanam cpeacTra B Kaca 43 29
Biokupanu mapu4yHM CpPeCTBA 10 M3/1aJIcHN OaHKOBH rapaHIluu 20 12
O6u10 3,959 8,971

[laprunuTe cpeacTBa 1Mo pa3miIaliaTeTHATE CMETKH ca: B neBa — 2,472 x.B. (31.12.2018 r.: 5,964 x.11B.),
B eBpo — 615 x.;B. (31.12.2018 r.: 2,365 X. n1B.), B marcku gonapu — 784 x.m. (31.12.2018 r.: 512 x.7B.) U B

apyru Banyt — 25 x.B. (31.12.2018 r.: 89 x.11B.).

[lapmunuTe cpencTsa B kKaca ca: B neBa - 42 x.iB. (31.12.2018 r.: 29 x.1B.) u B apyru BanyTa — 1 X.7B.

(31.12.2018 r.: Hsama).

BnokupannTe napuyHNUTE CPENCTBA IO M3/IaICHN OAaHKOBHU TapaHiuu ca: B yieBa — 18 x.iB. (31.12.2018 r.:

12 x.n1B) 1 B eBpo — 2 X.7B. (31.12.2018 r.: HsIMa).

B pesynrar Ha HanpaBeHUTE aHAJIM3HU M NPUIOXKEHATa METOJMKA 332 M3UUCICHUE HA OYaKBaHU KPEIUTHH
3aryOM Ha apUYHU CPEJCTBA U €KBUBAJICHTH, PHKOBOJCTBOTO € ONPEAEINIIO, Y€ He € HeoOXxoauMa 00e31eHKa Ha
MapUYHUTE CPeJCTBa U eKBHBaJeHTH. [lopann ToBa JPYKECTBOTO HE € MPU3HAIO MPOBU3MUS 3a 0oOe3leHKa 3a
OYaKBAaHU KPEeIUTHU 3aryOr Ha MapHUyHU CpeAcTBa U eKBuBajieHTH KbM 31.12.2018 1. m 31.12.2019 1.
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28. COBCTBEH KAIIUTAJI

OcHnogen AKUUOHEPEeH Kanumai

Ksm 31.12.2019 r. peructpupanust akuuoHnepeH kanutan Ha Codapma AJl BB3nm3a Ha 134,798 x.iB.,

pasmpenenenu B 134,797,899 aknuu ¢ HOMUHAIHA CTOWHOCT €J/IVH JICB 32 aKIIUs.

PAIOXEHUA KbM IIPEJIBAPUTEJIEH UHAUBUJAYAJIEH 'OJUIINEH ®UHAHCOB OTYET 3A 2019 ronuna

H30a0enu u nanvino naamenu 00UKHOBEHU AKUUU Axkuyuu OcHnosen
Kanumai,

HemHo om

oopamno

U3KYREeHU aKyuu

opou BGN *000

Cauno na 1 sanyapu 2018 roguna 125,764,919 100,964
IInamanus Ha 0a3a aKuuu 288,500 1,082
EdexTr oT BiKMBaHE Ha ABIICPHO APYKECTBO 70,606 265
TIpomaneHn 0OpaTHO M3KYIIEHN aKIIUH 3,000 11
OO0paTHO M3KYIICHH COOCTBEHU aKI[MH (210,462) (857)
Pa3xon mo o6paTHO M3KYIIEHH COOCTBEHH aKIIUU - 4
Caano Ha 31 nexkemBpu 2018 ronuna 125,916,563 101,461
Caano Ha 1 suyapu 2019 roauna 125,916,563 101,461
OO0paTHO M3KYIICHH COOCTBEHU aKI[MH (232,131) (801)
Pa3xox 1o o0paTHO H3KyNeHU COOCTBEHH aKIUH - 4
Cauno na 31 nexkemBpu 2019 roquna 125,684,432 100,656

Ha 01.01.2018 r. mo cunara Ha CKJIIOYEH JIOTOBOP € M3BBPIICHO MpeoOpa3yBaHE uUpe3 BIMBAHE Ha
npuiepHoTo apyxectso YHupapm AJl B Codapma AJl. EdexTbT OT BIMBaHETO 3a CMeTKa Ha 0OpaTHO

uskynenute 70,606 6post akiuu e B pasmep Ha 265 X.1B. (Ipunoocenue Ne 2.3) .

Ta6n1/1uaTa MO-A0JYy MMPEACTAaBs BHECCHUA AKIIMOHCPCH KallUTall Ha APYKECTBOTO KbM 31 JACKCMBpPHU:

31.12.2019 31.12.2018

BGN '000 BGN '000

OCHOBEH Kanuraj /perucTpupan/,HOMUHAT 134,798 134,798
[IpemueHn pezepn 8,785 8,785
OO0 BHECEH KanuTAal 143,583 143,583

AKIIMUTEe HAa JPYKECTBOTO ca OOWKHOBCHM, OC3HANMYHM C TPABO HA MMOJyyaBaHE HA TUBHICHT |
JUKBUIAIMOHEH JISUT M Ca PETUCTPUPaHHU 32 ThproBus Ha brirapcka ¢onmosa 6opca — Codus AJ] u Bapmasckara
dhonmosa bopca.
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Oo6pammno uzkynenume coocmeenu axyuu ca 9,113,467 6pos na croitnoct 34,142 x.i8. (31.12.2018 r.:
8,881,336 Opost B pasmep Ha 33,337 x.1B.). IIpe3 Tekymiara roauHa ca 3akynenu 232,131 6post akiun (2018 r.:
3akynenn 210,462 Opos akiuu), a npojaaaeHu akiun HiMa (2018 r.: mpomanenu 3,000 6post akitun). EpextsT oT
BJIMBaHE Ha AbLICPHO ApykecTBO B Codapma AJl mpe3 2018 r. e 70,606 Opost akuum B pazMep Ha 265 X.JIB.

Ha 15.06.2018 r. e B3eTo pemenue ot OOmoTo chopanue Ha akiponepure 288,500 Opost oOpaTHO
M3KYICHH COOCTBEHH aKIMW Ja ObJaT MPEeJOCTABCHU HA CIY)KUTEIUTE KATO JOMBIHUTEIHO BH3HATPAKICHUC
(6onyc), eqHOKpATHO, 1O ciydait 85 rogumanHaTa Ha Codapma A/l Ha BCHYKHM JIAIIA ChC CTaX HAJ €HA TOAMHA B
JPY>KECTBOTO, HAMHPAILU CE B TPYIOBO MPABOOTHOLICHWE C HETO WM paboTemH MO JOTOBOP 32 YIpaBICHHUE
(mpaBouMamu nuia). AKIUUTE ca pasmpenencHu Ha 1,808 Opos mpaBouMally JIMIA MO CTHIAIOBUAHA CKaa,
CHOpeJ MPOCIYKEHUTE B JIPYKECTBOTO ToauHU (IIpunoscenue Ne 2.24).

Pe3epeume Ha APYKECTBOTO 0606IIICHO Ca npeACTaBCHU B Ta6J'H/IIlaTa mo-ao0Jy:

31.12.2019 31.12.2018

BGN '000 BGN '000
3aKOHOBH pe3epBU 59,297 55,967
[IpeouenbueH pe3epB HA UMOTH, MALITHU ¥ 000pYABaHE 21,864 22,433
PeBepB 1o (¢uHAHCOBU aKTHBU 110 CIIPaBEJINBA CTOMHOCT MPe3 ApyT
BCeOOXBAaTEH T0XO]I 2,897 2,933
JIOITbJITHUTEITHU pe3epBU 298,339 275,977
O6mo 382,397 357,310

3akonosume peszepeu B pazmep Ha 59,297 x.u. (31.12.2018 r: 55,967 x.1B.) mpencraBisBat (HOHI
PesepBeH, koiiTo ce ¢popmupa 1Mo M3MCKBaHE Ha THPrOBCKHS 3aKOH W YCTaBa Ha JIPY)KECTBOTO, U BKJIFOYBA JIBa
KOMITOHEHTA: a) CYMH OT pasnpe/eiicHie Ha nedandara 3a Goua Pesepsen B pasmep Ha 50,512 x.B. (31.12.2018
r.. 47,182 x.iB.) u 0) mpeMHeH pe3epB, BH3HUKHAI KaTO MOJIOKUTENHA pa3iMKa MEXIy eMHUCHOHHATa MU
HOMHWHAITHATa CTOMHOCT Ha EMUTHPAHUTE aKIUK MPHU BIMBAaHETO Ha JablIepHU apyxkectBa B Codapma AJl — B
pasmep Ha 8,785 x.;1B. (31.12.2018 r.: 8,785 x.71B.)

ﬂeuofceuuemo Ha 3aKOHoeume pesepeu e Kakmo cneosa:

2019 2018

BGN '000 BGN '000

Canpo Ha 1 ssuyapu 55,967 51,666
PasnpenenceHue Ha neyanbaTa 3,330 4,301
Canpo Ha 31 nekeMBpH 59,297 55,967

Ilpeouenvunuam pezepe 3a umomu, mawiunu u ooopyosare B pasmep Ha 21,864 x.B. (31.12.2018 1.
22,433 x.1B.) € opMHpaH OT MOJIOKUTEIIHATA pa3lIuKa MEXIy OajJaHcoBaTa CTOMHOCT Ha MMOTHUTE, MAIMHUTE,
00OpyIBaHETO M TEXHUTE CIPABEJIMBH CTOWHOCTM KbM JaTUTE HA CHOTBETHUTE NPEONeHKH. EdexkTpT Ha

OTCPOYECHHTE JAHBIN BbPXY NMPEOLIEHBUHHUS PE3EPB € OTPA3CH AUPEKTHO B TO3M PE3EPB.
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ﬂ@MJfCEHueMO HA npeoyeHvYrus pesepe Ha umomu, Maulunu u 060pydeaﬂe e KaKkmo cneosa:

2019 2018

BGN 000 BGN 000

Caujo Ha 1 sinyapu 22,433 23,839
Tpancdep kM HepasnpeencHa nevandoa (569) (3,457)

EdexTn ot BIMBaHe HA ABIIEPHO APYKECTBO - 1,744
[Ipeouenka Ha UMOTH,MAIIUHHA U 000OpYyIBaHE - 341
OTcpodeH JaHBK CBBP3aH C MIPEOLEHKH - (34)

Canno Ha 31 nekeMBpHU 21,864 22,433

Pe3zepevm no ghunancosu akmueu no cnPageodausa CMoOUHOCH npe3 opyz 6ceodxeamen 00xo0 B pa3Mep

Ha 2,897 x.B. (31.12.2018 r.: 2,933 x.1B.) ¢ GopMmupaH OT ehEeKTUTE OT OILICHKA IO CIpaBeJIUBa CTOMHOCT Ha

JOPYTUTE IBJITOCPOYHM KalWTalOBU MHBECTULMH. [Ipy oTnricBaHe Ha Te3W MHBECTHLUH, (GOPMUPAHUST PE3EPB Ce

MPEXBBHPIIS KbM KOMITOHEHTa ~HepasIipe/ieieHa nedanoa’.

Jleudicenuemo Ha pezepsa no PUHAHCOBU AKMUBU NO CHPABEOIUBA CMOUHOC npe3 Opye 8ceodX8amet

00X00 e KaKkmo cieoséa:

2019 2018
BGN '000 BGN '000
Canno Ha 1 sinyapu 2,933 4,089
Heren noxo/ oT npeorieHk: Ha (PUHAHCOBY aKTHBU Ha Pa3IOJIOKECHUE
1 3a poaaxoa (34) (792)
Tpancdep KbM Hepasmpe/eicHa nevanda 2 (384)
Edextu ot BMBaHe Ha IBIIEPHO JAPYKECTBO - 20
Canpo Ha 31 nekeMBpH 2,897 2,933

Jonvanumennume pesepsu B pazmep Ha 298,339 x.s. (31.12.2018 r.: 275,977 x.1B.) ca hpopMupanu OT

pasnpeaciiCHUC Ha reyajouTe 1o peUICHUC Ha aKOUOHEPUTC U MOrar Aa 6’B,I[aT H3I0JI3BAHN 3a HM3ILJIAIIaHC Ha

AUBUCHT, 3a YBCIIMUCHHUC HAa OCHOBHHS KaIllUTaJI, KAKTO U 3a ITIOKPHUBAHC HA 33.Fy6I/I.

ﬂeuo;ceuuemo HA OONBbIHUMETHUME pesepeu e Kakmo cneosa:

2019 2018

BGN '000 BGN '000

Canpo Ha 1 suyapu 275,977 251,089
Pasnpenenena nevanda mpe3 rogauHaTa 22,362 24,888
Canpo Ha 31 nekeMBpH 298,339 275,977
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OcHnoéna HemHa nevanoda Ha aKyus

31.12.2019 31.12.2018
CpenHo npeTersieH Opoit akiuu 125,896,515 125,798,842
Herna neuain6a 3a romuaara (BGN '000) 40,190 33,298
OcHoBHa HeTHa Tieyanoa Ha akius (BGN) 0.32 0.26

Kbm 31 nexemspu 2019 r. uepasnpedenenama newanéa ¢ B pasmep na 39,249 x.s. (31.12.2018 r.:

30,448 x.118.).
Ieudicenuemo na nepasnpedenenama neyanda € KakTo Cicapa:
2019 2018

BGN '000 BGN '000
Canno na 1 snyapu 30,448 44,522
Herna nevanOa 3a ronuHara 40,190 33,298
TpaHcdep oT mpeolieHbUYSH Pe3epB Ha UMOTH, MAIITMHKA U 000pY/IBaHE 569 3,457
AKTIOEPCKH 3aryOu OT IMOCJIEABAIIN OLICHKH 16 (30)
Tpancdep oT peBepB 1Mo PUHAHCOBH aKTHUBHU 110 CIIPABEJIMBA CTOWHOCT
pe3 APYT BCEOOXBATEH JTOXO.T 2 384
Pasmpenencuue Ha meyanbara 3a pe3epBu (25,692) (29,189)
PasmpenencHue Ha aBaHCOB TUBHICHT OT Meyandara 3a TeKyIiara
roAMHA (6,284) (6,284)
Pasnpenenenne Ha nevan6ara ot 2017 1. 32 TUBUICHTH - (13,822)
Edextu oT 00paTHO M3KYIIEHH AKI[HH - Q)
Edekrtu oT BIMBaHe Ha TBIICPHHU JPYKECTBA - (2,029)
[Tnamanus Ha 6a3a akIuu - 142
Canpo Ha 31 nekeMBpH 39,249 30,448

29. BJITOCPOYHU BAHKOBU 3AEMU
Ilvreocpounume 6anko6u 3aemu BKITFOYBAT:
31.12.2019 31.12.2018
Buo Jozosopena Iladexc /vnzocpouna Kpamkocpouna Oowo Jvnzocpouna Kpamkocpouna Ob6uo
sanyma cyma na uacm uacm uacm uacm
3aema
'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000

HHB(?CI’"HMMOHHM 3aemu

eBpo 32,000 15.04.2021 2,386 7,160 9,546 9,539 7,157 16,696
23

AZN 15.04.2022 8 7 15 - - -

AZN 35 16.03.2021 3 14 17 17 11 28

2,397 7,181 9,578 9,556 7,168 16,724
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HOJ’Iy‘lCHI/ITe HWHBCCTUIIMOHHU 3aCMU B €BPO Ca JOTOBOPCHU IIPHU JIMXBCH IMPOLCHT OIMPCACIICH Ha baza Tpu

meceuen EURIBOR mroc Han6aBka 1o 1,7 myHKTa, HO HE 1O — Maiko OT 1,7 MyHKTa U (PUKCHUpPAHU JTUXBEHU

mporieHTH B pasmep Ha 23% wu 24,10% (2018 r.: Tpu meceden EURIBOR miroc Ham6aBka o 1,7 myHKTa, HO He

M0 — MaJIKo OT 1,7 myHKTa 1 (pUKCUpaH JIMXBEH MPOLCHT B pa3mep Ha 24,10%).

3a obe3neueHnst Ha TOCOYEHUTE 3a€MH Ca YUPEICHU:

o Mnorexu Ha HEABM)KMMHU UMOTH ¢ OajaHcoBa cTorHOCT KbM 31.12.2019 r.: 37,505 x.;B. (31.12.2018
r.: 39,200 x.18.) (IIpunoscenue Ne 15);
o Oco0OcHM 321031 Ha MaIllUHU, CHOPHKCHUS U 000pY/BaHe ¢ OaaHcoBa CTOMHOCT KbM 31.12.2019 1.

14,889 x.18. (31.12.2018 r.: 16,076 x.18.) (IIpunooicenue Ne 15).

HOFOBOpI/ITC 3a OBJITOCPOYHHUTE 0aHKOBH 3acMH ChABbPIKAT KJIAy3UW C HU3HUCKBAHUA 34 MOAAbpPIKAHC Ha

OIpeaACICHA q)HHaHCOBI/I CbOTHOIICHMU. P’LKOBOI[CTBOTO Ha APYKECTBOTO TEKYIIO KOHTPOJIHpPA U3IIBJIHCHHUECTO HA

TEC3HU (I)I/IHaHCOBI/I CbOTHOILICHHMA B KOMYHUKaIHUA CbC CbOTBETHATa 0OaHKa KpEAUTOp.

Pasnenue na osusicenuemo Ha nacusume, npousmudauiu om qbuuancoeama oeltnocm

Tabmumara mo — 1oy MpeAcTaBs MPOMEHWUTE B MACHUBUTE OT (MHAHCOBaTa ACWHOCT, KaTO MPEACTaBS

KaKTO NMapU4YHKTE, TaKa U HemapuuHUTe npomeHu. [lacuBure, mpou3THyamy oT puHaHCOBAaTa AEHHOCT ca TE3H, 3a

KOUTO MapUiYHUTC ITOTOLM Ca HUIIU GBI[CHH/ITC IMapu4Hr MOTOLM IIC 6T>IlaT KJ]aCI/I(bI/I]_[I/IpaHI/I B OTYCTA 3a Napu4HU

MOTOLIY HA APYKECTBOTO KATO MAPUYHU MMOTOIH OT (PMHAHCOBA JIEHHOCT.

BankoBu 3aeMu

3agbHKeHHs 110 TN3UHTOBH
JIOTOBOPH KbM CBBP3aHU
MIPEANPUSTHUS

33.ZLT:JT)K€HI/IH 110 JIN3UHI'OBU
JAOroBOPU KbM TPETHU JIMLIA

JuBunentn
Oo6ur0

OO0paTHO U3KYIEHHN aKIUU

HeTHu napu4yHu MoTonH OT
(¢unancosa geiinocT

Ilpomenu ¢ Bnueane na
napuunume OvulepHo
nomouu om opyacecmeo Hoeoev3nuknan Jpyzu
¢unancosa (Ilpunoscenu U 3a0v1ICceHUsA Henapuun
01.01.2019 ¢ Oelinocm e 2.3) npes 2o0unama u npomenu  31.12.2019 2
BGN '000 BGN '000 BGN '000 BGN '000 BGN '000 BGN '000
82,376 27,502 - 24 53 109,955
3,896 (1,246) - 121 (162) 2,609
1,799 677) - 1,979 83 3,184
271 (28) - 6,244 (46) 6,441
88,342 25,551 - 8,368 (72) 122,189
(33,337) (805) - - - (34,142)
55,005 24,746 - 8,368 (72) 88,047
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Ilpomenu 6 Bnaueane na

napuunume OvugepHo

nomouu om opyscecmeo Hoeo6v3nuknan Apyeu

¢unancoea (IlIpunoscenu U 3a0bICCHUA Henapuun

01.01.2018 2 Oeitnocm e 2.3) npes zoounama u npomenu  31.12.2018 2
BGN '000 BGN 000 BGN 000 BGN '000 BGN 000 BGN 000

BankoBu 3aeMu 77,171 4,843 - 372 (10) 82,376
3a1bKEeHHs 110 JTU3UHTOBH
JOrOBOPH KbM TPETH JIMIIA 71 (71) - - - -
JvBuaeHTH 196 (20,000) - 20,106 (31) 271
O6mo 77,438 (15,228) - 20,478 (42) 82,647
OOpaTHO U3KYIIEHH aKIUU (33,834) (850) 265 - 1,082 (33,337)
HeTHH Napu4YHHU MOTOUHU OT
(uHaHCOBA JeiiHOCT 43,604 (16,078) 265 20,478 1,041 49,310

30. MACUBH IO OTCPOYEHU JAHBIIN

Omcpouenume oanvyu 6vpxy neuandvama KoM 31 IEKEeMBPH ca CBBP3aHH ChC CICTHUTE OOCKTH B

oT4ycTa 3a (1)I/IH3HCOBOTO CbCTOSITHUC:

Omcpouenu danvunu (nacusu)/axmueu

HNmoTu, Mamman 1 000pyaBaHe

6 m.u. Ilpeoyenvuen peseps
Hemarepuanuu aktuBu
MHBECTUITMOHHU UMOTH

6 m.u. [Ipeoyenvuen pezeps

Oouio nacuseu no omcpouenu oanvyu

3anbIKEeHNS KbM IIepcoHana
Bzemanus

Marepuansu 3anacu
Hauucnenu 3aabmxenus
IMapuunu cpencrea
buonoruuHu akTUBH

Oouwi0 akmueu no omcpoueHu OaHvyu

HeTHu nmacuBH 1o 0TCPOYECHH NaHbIHU
BbpXYy Hedaydara

8peMeHHa O0aHvK 8peMeHHa OaHBK
pasauxa pasauxa
31.12.2019  31.12.2019  31.12.2018  31.12.2018
BGN '000 BGN "000 BGN '000 BGN '000
67,515 6,752 70,802 7,080
20,127 2,013 20,760 2,076
2,084 208 2,296 230
8,808 881 7,684 768
516 52 516 52
78,407 7,841 80,782 8,078
(7,856) (786) (7,424) (742)
(6,500) (650) (5,990) (599)
(3,232) (323) (4,241) (424)
(904) (90) (611) (61)
(166) 17) (166) an
(29) (©) - -
(18,687) (1,869) (18,432) (1,843)
59,720 5,972 62,350 6,235
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HpI/I MMpU3HaBaHC Ha OTCPOUCHUTC NAHBYHHU AKTUBU € B3CTa MPCABUA BECPOATHOCTTA OTACIIHUTC PA3JIUKU

Jla UMaT 00paTHO MPOSIBIEHNE B OBbACIIE U BH3MOKHOCTUTE HA APY’KECTBOTO J]a TeHEpUpa JOCTaThyHA JaHbYHA

neyaoa.

Uszmenenuemo 6 canoomo na omcpouenume oanvyu 3a 2019 eo0una € KakTo cienBa;

Omcpouenu oanvunu
(nacueu)/axmueu

Wmotu, mamuHu 1 060pyaBaHe

Hemarepuanuu aktusu
VHBECTUIIMOHHY UMOTH
3aIbIKEHUS KbM IIepcoHana
Bzemanmns

Marepuannu 3amnacu
Hauncnenu 3aabmkeHust
ITapuunu cpencta
buonornunu akTuBM

O6mo

Omcpouenu oanvynu
(nacueu)/axmueu

HmortH, mMamuau u 060pyaBaHe

Hemarepuanuu akTuBu
MHBeCTUIMOHHN UMOTH
buonornunu akTuBu
3aabKeHUs KbM TIEpCOHAIIA
Biemanus

Marepuansu 3anacu
Hauuncnenu 3aabmkeHust
[Tapuunu cpeacrtsa

Canoo na 1 Ilpusnamu 6 Ilpusnamu Ilpusnamu 6 Canoo na 31
aunyapu 2019 omuema 3a 6 omuema 3a Odexemepu
200uHa  6ceobOXeamuus  coOCMEeHUsA coocmeenus 2019 z00una
00x00 Kanuman Kanuman u
meKywama
OaHbuHa
deknapauyus
BGN '000 BGN '000 BGN '000 BGN '000 BGN '000
(7,080) 278 - 50 (6,752)
(230) 22 - - (208)
(768) (113) - - (881)
742 44 - - 786
599 51 - - 650
424 (101) - - 323
61 29 - - 90
17 - - - 17
- 3 - - 3
(6,235) 213 - 50 (5,972)
Uszmenenuemo 6 canoomo na omcpouenume oanvyu 3a 2018 2co0una e KakTo cie/Ba:
Canoo na Ilpusnamu ¢ Ilpusnamu 6 Ilpusnamu ¢ Canoo na
1 anyapu omuema 3a cobcmeeHnusn omuema 3a 31 oexemepu
2018  eceodxeamnusn Kanumarn cobcmeenusn 2018
00x00 Kanuman u
mexkywama
oanvuHna
deknapayus
BGN '000 BGN '000 BGN '000 BGN '000 BGN '000
(8,076) 937 (34) 93 (7,080)
(231) 1 - - (230)
(602) (166) - - (768)
®) 3 . . :
771 (29) - - 742
533 (50) 116 - 599
397 27 - - 424
41 (10) 30 - 61
17 - - - 17
(7,153) 713 112 93 (6,235)

O6mo
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31. NPABUTEJICTBEHU ®UHAHCUPAHUSA

[IpaBuTencTBeHnTe (QUHAHCHpaHUS ca IO CKJIIOYCHH JOrOBOpH ¢ M3mbiHWTENHaTa areHnus 3a
HachpyaBaHE Ha MAJIKU W CPEIOHH IMPEINPHUIATHS 32 Oe3Bb3Me3qHa (PHMHAHCOBA ITOMOII 110 OTIEpaTHBHA Mporpama
Pa3ButHe Ha KOHKYpeHTHOCTIOCOOHOCTTa Ha Obirapckara mkoHomuka 2007-2013 r. m omepaTuBHA mporpama
Enepruiina eeKTHBHOCT.

Tabnmumnara mo-moiry mpeacTaBs ABITOCPOYHATA U KPATKOCPOUYHA YacT Ha TOIyYeHUTe (PMHAHCUPAHUS 10

BUJIOBE.
31.12.2019 31.12.2018
Mvnzocpouna Kpamkocpouna Oougo [Mwvnzocpouna  Kpamkocpouna Oouo
uacm uacm uacm uacm
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000

[MpunoOuBane HAa MAIIMHA U

o0opyaBaHe 32 HOBO TabJICTHO

TpOU3BOACTBO 2,459 179 2,638 2,638 179 2,817
BHenpsiBaHe Ha MHOBaTUBHU

MIPOXYKTH B aMITyJTHOTO

TIpOM3BOACTBO 1,900 200 2,100 2,100 200 2,300
[punobuBaHe Ha IBITOTPAITHH

aKTHBU M PEKOHCTPYKIHS Ha

crpann 312 8 320 320 8 328
[MpunoOuBane HAa MAIIMHU

00ypyzBaHe 32 TEXHOJIOTUIHO

O0OHOBIICHHE ¥ MOJIEPHU3AINS HA

TabJIeTHO TPOU3BOACTBO 10 120 130 130 120 250
BrenpsiBaHe B IpOU3BOACTBO Ha
MHOBATUBHU KaIlKU 33 OYU TUII

"M3KYCTBEHH CHJI3H" ’4 24 108 108 24 132

[Ipuno6uBane Ha 00IIO0OMEHHN
HHCTAJ1alluy 3a BEHTWJIalusa U
KIITUMaTHU3a1us 93 9 102 101 9 110

Oo6mo 4,858 540 5,398 5,397 540 5,937

KparkocpouHnara yact ot (pmuHaHCHpaHUsITa i€ ObJie IPU3HATA KaTO TEKYI IPUXOJ Ipe3 clienBamuTe 12
Mecena OT AaraTa Ha MHAMBHIYAIHUS OTYET 32 (MHAHCOBOTO CHCTOSHHUE M € MpEJCTaBeHa KaTo ,,JPYTU TEKYIIH
sagwiokenust” (/Ipunoswcenue Ne 40).

32. 3BAABJI’)KEHUS 11O JIM3UHI'OBU 1OTOBOPU KbM CBBP3AHU ITPEATIPUATHA

Ha 1 snyapu 2019 r. npy»ecTBOTO € Mperjienano U aHAIU3MPallo BCUUKH JU3UHIOBU CIIOpa3yMEHUs, B
CBETJIMHATa Ha U3MCKBaHUATa Ha HOBUSI MCDO 16.

Kbm 01.01.2019 1. apy*)ecTBOTO MMa HEOTMEHSIEMHU aHTAKUMEHTH T10 1Ba Oposi IOTOBOPH 32 JIM3UHT KbM
CBBP3aHU MPEANPHUATHS Ha cTpaau B pa3mep Ha 3,896 x.1B. ToBa ca caMo KaTUTATH3UPAHUTE HACMH.
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BxurodueHnuTe B oT4eTa 3a ((MHAHCOBOTO CHCTOSIHUE 33/IBJDKEHUS 110 JIU3WHTOBU JIOTOBOPH KbM CBBP3aHU
TIPEANPUATHS Ca MPEACTAaBEeHH HETHO OT ABJDKUMAaTa B OBbJIEIIe TUXBA U ca KAKTO CIIeABa:

Cpok 31.12.2019 01.01.2019
BGN '000 BGN '000

Jlo enHa roguHa 999 999
Hapn enna roguaa 1,610 2,897
O61u10 2,609 3,896

Ha 01.01.2019 r. apy>kecTBOTO € MpHU3HAIO aKTUBH ,, IIPABO HA TMOJ3BaHE™ W CHOTBETHO 33bJKCHHE 110

JIU3UHT B pasmep Ha 3,896 x.1B. (I1punoscenue Ne 15).

MuHUMaTHUTE TN3UHTOBH IJ1aadHusa KbM CBbP3aHU MPEANIPUATHUA Ca ABJDKUMHA KAaKTO CJICABA:

Cpox 31.12.2019 01.01.2019
BGN '000 BGN '000

o eana roguHa 1,030 1,047
Hanx equa ronuaa 1,635 2,972

2,665 4,019
Bw e puHaHCOB pa3xo/ Mo GUHAHCOB JTM3UHT (56) (123)

CeraiHa CTOIHOCT Ha 3aIbJIKEHUSTA N0 JU3UHTOBH
JA0TrOBOPH KBM CBBHP3aHHU NpPeANPHSITHS 2,609 3,896

JbKuMHTE B pAMKHTE Ha ClieBalIuTe 12 Mecela TM3MHTOBY BHOCKH Ca TPEJICTABEHH B OTYETA 32
(MHAHCOBOTO CHCTOSHHE KAaTO “‘3aIbJDKEHUSI KbM CBbp3anu npennpustus” (IIpuroscenue Ne 37).

33. BAABJIKEHUA 110 JIM3UHI'OBU TOT'OBOPU KbM TPETHU JINIIA

Ha 1 suyapu 2019 1. npyXecTBOTO € IpEerjienano U aHAIU3UPA0 BCUYKH JTU3WHTOBH CIIOPA3yMEHUS, B

CBETJIMHATA Ha M3UCKkBaHuATa HA HOBUSI MCDO 16.

KoM 01.01.2019 . apyxecTBOTO MMa HEOTMEHSIEMH aHTQKUMEHTH T10 TIET OPOS TOTOBOPH 32 JIM3UHT KbM
TpeTH Juua B pazMmep Ha 1,799 x.niB. ToBa ca caMO KanuTaJIu3UPaHUTE HAEMHU.

BxitouenuTe B ordera 3a (PMHAHCOBOTO CBHCTOSIHUE 3aJBJDKEHUS IO JIM3MHIOBH JOTOBOPH KBM TPETH
JIMIIA ca MPEeJCTaBEHH HETHO OT ABJDKMMATa B ObJelle JIMXBa U ca KaKTo CIeBa:
Cpox 31.12.2019 01.01.2019
BGN '000 BGN '000

Jo enna roguHa 815 593
Hap enna roausaa 2,369 1,206
Oouro 3,184 1,799

108



CODPAPMA Al

PAIOXEHUA KbM IIPEJIBAPUTEJIEH UHAUBUJAYAJIEH 'OJUIINEH ®UHAHCOB OTYET 3A 2019 ronuna

Ha 01.01.2019 r. apy>kecTBOTO € MPU3HATIO aKTHUBU ,, IPABO HA MOJ3BAaHE ™ U CHOTBETHO 3aABIDKECHUE 110
2

JIM3UHT KbM TPETH JIHIIA B pasMep Ha 1,799 x.B. (IIpunosicenue Ne 15).

MuHHMaTHATE TU3UHTOBH IUIAIAHHS KbM TPETHU JIMLA Ca ABJDKKMMU KaKTO CJICABA:

Cpox 31.12.2019 01.01.2019

BGN "000 BGN "000

Jlo enHa roguHa 837 605

Hap enna rogquna 2,422 1,229

3,259 1,834

Bbraent GhuHaHCOB pasxo M0 PUHAHCOB JIN3HHT (75) (35)
CeramHa CTOMHOCT HA 3a1bJOKEHUSITA 110 JUIMHIOBH

JOTOBOPH KbM TPETH JIHIA 3,184 1,799

I[T;JDKI/IMPITG B paMKHUTE Ha CJICABAIUTE 12 mMecerna TM3MHTOBH BHOCKH ca NpeaAcTaB€HU B OTYETA 3a

(HHAHCOBOTO CHCTOSHHE KAaTO “Ipyru TeKyInu 3aabmkenus’” (Ipunoocenue Ne 40).

Ta6JmuaTa 110 — AJ0JIy ITOKa3Ba 3aABbJDKCHUATA 110 BUJOBC JOTOBOPU 3a JIM3UHI' KbM TPETH JIMLA:

31.12.2019 01.01.2019
Mvnzocpouna Kpamxkocpouna Oowo Mwvnzocpouna Kpamkocpouna Oouwo
yacm yacm yacm yacm

BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
Ilo JA0TOBOPU 34 JIM3UHI HA

3EMH 1,458 121 1,579 - - -
ITo noroBopu 3a NU3UHT Ha

aBTOMOOHITH 670 521 1,191 1,126 516 1,642
ITo noroBopu 3a NU3UHT Ha

crpaau 146 125 271 80 77 157
Ilo JA0TOBOPU 34 JIM3UHI HA

anapatu 95 48 143 - - -

06110 2,369 815 3,184 1,206 593 1,799

Ksm 01.01.2019 1. gpyxecTBOTO MMa [1Ba CKJIIOUYEHHU JIOTOBOpa, KOUTO Ca M3BHH 00XBaTra Ha HOBHA

MC®O 16, Tl KaTo ca ¢ HUCKa CTOWHOCT (rOAMIIHUS pa3Mep Ha Haema € 8 X.J1B) ([Ipunooicenue Ne 2.23.2).
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34. ABJTOCPOYHHU 3AIBJIKEHUS KBM IIEPCOHAJIA

ﬂ‘bﬂZOCPOQHMme 3A0BANCEHUST KbM nepcoraia BKIIKOYBAT:

31.12.2019 31.12.2018

BGN '000 BGN '000

JBIrocpoYHHU 3ab/DKCHUS KbM IIEPCOHAIA IIPH IIEHCHOHUPAHE 4,345 4,100
3abIDKEHUS 110 IBITOCPOYHH JJOXOIU 32 TAHTUEMU 293 318
(013711(1) 4,638 4,418

,ZZ’bJZZOCpO’{HM 3A0BINCEHUSL KM nepconajia npu neHCcuorHupane

I['LJ'II‘OCPO‘IHI/ITC 3aABbJDKCHHA KbM II€pCOHAIa NP NMEHCHOHHWPAHE BKIIIOYBAT CCramiHaTa CTOMHOCT Ha

3aAbJDKCHUETO Ha APYKECTBOTO 3a U3IIJIAlIaHE Ha 06CSIJ_ICTCHI/I$I Ha JIMla OT HAa€THA IIEPCOHAJI KbM HaTrara Ha

oT4yCTa 3a (I)I/IHaHCOBO CBbCTOSTHUE IIPU HACTBIIBAHE HAa ICHCHUOHHA BBH3PacCT.

Cowraacno Kogexca Ha Tpyzna B bbiarapus BcekH CIyXKHTEJ MMa [IPaBO Ha OOE3ILETeHUE B pa3Mep Ha JBe

OpyTHU 3aIUIaTH NPHU NICHCHOHUPAHE, a aKo ¢ pabOTHI MPH ChIUs paboTonaTen npe3 nocieanure 10 roguHu oT

TPYAOBUS My CTa)K, 00€3IIETEHUETO € B pa3Mep Ha IIecT OpyTHH 3arlaTH KbM MOMEHTa Ha IeHCHOHHUpaHe. ToBa

¢ wiaH ¢ neunupanu noxonu (Ilpunoscernue Ne 2.24).

3a ompenensiHe Ha Te3W 33BJDKEHHsSI IPYKECTBOTO € HAIPaBHIIO aKTIepcka orenka keMm 31.12.2019 r,

KAaTo € I0JI3BAJI0 YCIyTUTE Ha CePTUGHUUUPAH aKTIOEP.

H3MmeHeHneTo B ceramiHaTta CTOMHOCT Ha 3abJDKCHUSITA KbM IepcoHalia MpHu INMEHCHUOHUPAHE € KaKTO

cleBa;
2019 2018
BGN '000 BGN '000
CeraniHa cTOHOCT Ha 3a1bJLKEHHETO HA 1 sHyapu 4,100 3,890
Pasxon 3a Teky TpyI0B CTax 476 438
Pasxonu 3a nuxsu 44 63
HerHna aktroepcka 3ary0a, mpu3HaTta mpe3 nepuojaa 7 15
[Tnamanus npe3 roJuHaTa (266) (336)
EdexTr 0T TIOCIEABAIIH OIIEHKH HA 33BDKCHHUATA KbM TIEpCOHaIa MpH
MICHCHOHHUPAHE B T.Y. OT: (16) 30
Axmrwoepcku (newanbu)/3azybou om npomeru 8 demospaghckume npeonosoNCeHUs 12 11
Axmioepcku 3a2ybou om npomenu 68 PUHAHCOBUME NPEONOTIONCEHUS 116 108
Axmrwoepcku 3a2you/(nevandou) om Kopexyuu, Obaicawyu ce Ha MUHAL ORUM (144) (89)
CeraiiHa CTOIHOCT Ha 3a1bJKEeHHETO KbM 31 1exkeMBpH 4,345 4,100
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Hauncnennre cymu B oTdeTa 3a BCEOOXBAaTHHS JOXOX IO IBITOCPOYHH JTOXOAW Ha IEpPCOHAa TIpU
TICHCHOHUPAHE ca KaKTO CJIC/IBa.

2019 2018

BGN '000 BGN '000
Pasxon 3a Tekym TpyI0B CTax 476 438
Pa3xonu 3a nuxsu 44 63
Herna akTroepcka 3ary0a, Mpu3HaTa Mpe3 mepruoa 7 15
KoMmoHeHTH HA pa3xouTe MO IVIAHOBE ¢ Ae(PUHHPAHH T0XOIH,IIPU3HATH B
nevyasdara uiu 3aryoara (Ilpunoscenue Ne 7) 527 516
EdexTu oT ocieaBaniy OeHKH Ha 33/IbDKCHHATA KbM IIepcoHala Mmpu
MEHCHOHUPAHE B T.4. OT:
Axmioepcku (neuanbou)/3azyou om npomenu 8 demozpaghckume npeonoaoNCeHUs 12 11
Axmroepcku 3a2you om npomeHu 868 QUHAHCOBUME NPEONOLONCEHUS 116 108
Axmioepcku 3a2you/(newanbu) om Kopekyuu, ObIXNCaul ce Ha MUHAL ORUM (144) (89)
KommnoneHnTH Ha pa3xoquTe o MIaHOBe ¢ Ae()UHHPAHH TOXOIM,IIPU3HATH B
JAPYTrH KOMIOHEHTH HA BeeoOxBaTHus qoxox (Ilpuiroxkenne Ne 14) (16) 30
O6mo 511 546

[lpu ompenensiHe Ha Hactosimara croiHocT KbM 31.12.2019 1. ca HampaBeHW cJIETHHTE AaKTIOCPCKH
MPEAIOI0KEHHS:

e 3a OmpeJelsHEe Ha JUCKOHTOBHSA (aKTOp € M3MOJI3BaHa HOpMa Ha 0a3a TONUWIIEH JIMXBEH MPOIEHT B pazMep
Ha 0,6 % % (2018 r.: 1,0 %). HanpaBeHoTO TpeamoioxeHne ce 0a3Wpa Ha IJaHHUTE 3a JOXOJHOCTTA Ha
awiarocpounute LK ¢ 10 roguien matypurer;

o IPEnrnoJOXEHUETO 3a OBACIIOTO HUBO Ha pabOTHHTE 3amiaTy ce 0a3upa Ha IpenocTaBeHara HHpopManus or
PBKOBOJICTBOTO Ha JPY>KECTBOTO H € B pazMmep Ha 5 % TOoAUIIEeH PhCT CIPSMO PENXOAHUs OT4eTeH nepuo (2018
r.: 5 %);

e CMBpPTHOCT — 1o Tabnuuata 3a cMbpTHOCT Ha HCU 3a o0marta cMBpTHOCT Ha HaceneHHeTo Ha bwirapus 3a
neproaa 2016 r. - 2018 r. (2018 r.: 2015 . - 2017 r.);

e Temm Ha TekyuyecTBO — Mexay 0 % u 16 % B 3aBHcHMOCT OT neT 000co0eHu Bb3pacToBu rpymnu (2018 r.:
mexay 0 % u 16 %).

To3m mman ¢ )Ie(i)I/IHI/IpaHI/I J0X04U Cbhb3aaBa CKCIIO3UIIMA Ha APYXKECTBOTO KbM CICIHHUTE PUCKOBE:
HWHBCCTUIIMOHCH, JINXBCH, PUCK CBBP3aH C ABJTOJICTUCTO U PUCK CBBbP3daH C HAPACTBAHCTO HA pa6OTHI/IT€ 3aljiaTu.
P’BKOBO,Z[CTBOTO Ha JPYXKCECTBOTO I' OIPCACIIA 11O CJICAHNUA HAYUH!

e 332 MHBECTULHOHHHUS — JIOKOJIKOTO TOBa € He(OHAMPAH IUIaH, IPY>KECTBOTO Clie/iBa J1a HAOJI01aBa U TEKYILO
na OajaHcHpa NpPEACTOSALIMTE IUIAIIAHUS IO HEro C OCUTYpPSABAaHETO Ha JOCTAaThUCH MapuyeH pecypc.
HcTtopudeckusT onuT, a U CTPYKTypaTa Ha 3aJIbJDKEHUETO, TIOKA3BaT, Y€ HEOOXOAUMUST IO TOJIUHH Pecypc He €
CBIIECTBEH CIIPSIMO OOMYAWHO MOATBPKAHUTE JIUKBUIHU CPEACTBA;
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e 32 JIMXBEHHUS - BCAKO HamajeHue Ha noxonHoctta Ha LK ¢ momoOHa cpodHOCT BOAM O YBEJIWYECHHE Ha
3abJDKEHHUETO 10 TUIAHA;

e 33 DHCKa, CBBbpP3aH C IBITOJETHETO - CEramiHaTta CTOHHOCT Ha 3aABJDKEHHETO KbM II€PCOHANa IpH
MEHCHOHMPAHE Ce U3YMCIABA MpUIaraiku Hali-moOparta MpeneHKa U akTyanHa HHGOopMalus 32 CMbPTHOCTTA Ha
YYaCTHUIIMTE B IUIaHA. YBEJIMYEHHETO Ha NPOABDKUTEIHOCTTa HA JKMBOTA OM TOBJIMsUIA 32 EBEHTYAIHO
yBEeIUMYEHHE Ha 3aabiDkeHuero. Ilpe3 mocnegHure roguHu ce HaOmMoJaBa OTHOCHTENHA YCTOMUYMBOCT Ha TO3U
[I0Ka3aTen; u

e 32 pHCKa, CBbp3aH C HAapacTBAaHETO Ha PaOOTHHUTE 3aljiaTd - CerallHaTa CTOMHOCT Ha 3aIbJDKEHHETO KbM
MepcoHana Npy NEHCHOHUPAHE Ce W3UMCIIsIBA MpUiIaralku Hail-moOpaTa mpeleHKa 3a ObIeI0TO HapacTBaHe Ha
paOOTHUTE 3aIIaTH HA YYaCTHULMTE B IJIaHa. TakoBa yBeauueHHe OU JOBENO A0 YBEIHMUCHHE Ha 33IbJDKEHUETO
Ha IJIaHa.

3aodvaocenusma no 0vacocpounu 00Xo0u 3a manmuemu, ca KakTo clieaBa:

31.12.2019 31.12.2018
BGN '000 BGN '000
3aabIKEHUS TI0 IBJITOCPOYHU JOXOAM 3a TaHTHEeMH ¢ Tagex 2021 r 167 167
3abpIDKEHUs 110 IBJITOCPOYHHU TOXOIH 3a TAHTUEMH C nagex 2022 r 126 -
3aabIKEHUS TI0 TBJITOCPOYHU JOXOAM 3a TaHTueMH ¢ nagex 2020 r - 151
293 318
35. KPATKOCPOYHU FAHKOBHU 3AEMU
Kpamkxocpounume 6ankoeu 3aemu BKITFOYBAT:
Buo Hozosopena Haoerc 31.12.2019 31.12.2018
saniyma cyma
000 BGN'000 BGN'000
bankosu 3aemu (06vpopaghmu)
JIeBa 20,000 29.02.2020 20,010 10,002
JIeBa 20,000 21.05.2020 19,967 12,947
€Bpo 10,000 28.02.2020 18,363 9,817
JIeBa 9,779 01.06.2020 9,704 3,636
JIeBa 5,000 28.02.2020 4,992 -
JIeBa 20,000 31.05.2020 987 9,996
74,023 46,398
Yovnowcenu kpeoumnu nunuu
JIeBa 20,000 30.11.2020 19,782 19,254
€Bpo 5,000 31.08.2020 6,572 -
26,354 19,254
O61mo 100,377 65,652
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[NomyuenuTe OaHKOBM 3aeMU B €BpO Ca JOTOBOPCHU IPH JIMXBCH IPOIICHT, OINpeacicH Ha 0asa
ennomeceueH EURIBOR mumtoc Ham6aBka o 1,3 TyHKTa, HO HE MO- Mallko OT 1,3 MyHKTa U €THOMECCUYCH
EURIBOR mtoc HagbaBka no 1,5 myHkTa, a 3a Te3u B 1eBa — ot 1,3% mo 1,45% u ocpeaHeH neno3uTeH WHAEKC
mwioc 1 mynkt (2018 r.: emHomeceuen EURIBOR mntoc HanmbaBka go 1,3 myHKTa, HO HE 1O- Maiko ot 1,3
nyHkTa, eqHoMecedeH EURIBOR mmtoc HagbaBka 70 1,7 myHKTa, HO HE TIO- MAJIKO OT 1,7 MyHKTa U €IHOMECECUCH
EURIBOR mtoc HagbaBka no 1,5 myHkTa, a 3a Te3u B 1eBa — ot 1,3% mo 1,45% u ocpeHeH Meno3uTeH WHAEKC
mwioc 1 mynkr). Kpeautute ca 3a 000poTHH CpeacTBa.

Yact ot ycBoeHnute kpeautu kbM 31 nekemspu B pasmep Ha 130 x.iB. (31.12.2018 r.: 269 x.;1B) ca mox
(opmara Ha OaHKOBH rapaHiiuy, u3naacHu B monsza Ha H30K u qoctaBuuiiy 3a OKPUBAHE HA 3abIDKCHHS.

3a obe3neueHne Ha TOCOYEHUTE MO-TOPE 3a€MH Ca YIPEACHHU:
» MImoTekn Ha HEOBIKUMH UMOTH ¢ OamaHcoBa cTOMHOCT KbM 31.12.2019 r.: 29,183 x.nB. (31.12.2018 r.:
31,716 x.1B.) (Ilpunosrcenue Ne 15 u Ipunoscenue Ne 17);
o Ocobenu 3an031 Ha:
- MallliHA ¥ 00OpyaBaHe ¢ OamaHcoBa cToiHOCT KbM 31.12.2019 1. 17,379 x.mB. (31.12.2018 r.: 12,649
x.J1B.) (Ilpunoosicenue Ne 15 u Ipunoscernue Ne 17);
- MaTepHalHu 3amacu ¢ OajaHcoBa croitHocT kbM 31.12.2019 r.: 21,921 x.uB. (31.12.2018 r.: 29,555
x.JB.) (TIpunoowcenue No 23);
- B3€MaHHUs OT CBBp3aHU MpeanpusTus c OamaHcoBa ctoWHOCcT KbM 31.12.2019 r1.: 71,672 x.71B.
(31.12.2018 r.: 64,947 x.11B.) (Ilpunoosicenue Ne 24);
- TBPrOBCKU B3eMaHHus ¢ OaylaHcoBa croiHOCT KbM 31.12.2019 r.: 11,735 x.B. (31.12.2018 1.: 19,088
x.J1B.) (TIpunoowcenue No 25);
- THPTOBCKHM B3e€MaHUsI OT TPETH JIMIIA Ha JBIIEPHO IPYKeCTBO ¢ OarmaHcoBa cToiHOCT KbM 31.12.2019 r.:
7,823 x.;18. (31.12.2018 r.: 7,823 x.11B.).

HOFOBOpI/ITe 3a KpaTKOCpPOYHU 0aHKOBH 3aeMH CbABbpPIKAT KJIay3u C HM3HMCKBaHHA 3a NOAAbPIKAHE Ha
OIpeACICHA (1)I/IHaHCOBI/I CbOTHOIICHMUA. P’BKOBO}ICTBOTO Ha APYKECTBOTO TCKYIIO KOHTPOJIMPA U3BIIBJIHCHUCTO HaA
TC3U q)HHaHCOBI/I CbOTHOIICHHUSA B KOMYHUKAMA CbC CbOTBETHATA OaHka KpeauTop.

36. TBPTOBCKH 3AIBJIXKEHUSI

przoecmtme 3a0bJIdICeHs] BKITFOYBAT:

31.12.2019 31.12.2018

BGN '000 BGN '000

3aabIDKEHUST KBM JTOCTABYHUIIN 5,212 8,775
[Tomy4uenu aBancu 602 147
Oouro 5,814 8,922
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3aovnoicenusma kem oocmasuuyu no 8u00ee ca KakTo cieaBa:

31.12.2019 31.12.2018

BGN '000 BGN '000

3aabIDKEHHS 3a TOCTaBKa Ha MaTepUAIIHU 3allach 3,798 7,378
3aabiKeHUS 3a JOCTABKA Ha YCIYTH 1,317 1,344
3abIDKEHUS 3a TOCTaBKa Ha ABJATOTPAaiiHU aKTHBH 97 53
(011311 (1) 5,212 8,775

3aovmicenusma kem docmasuuyuy ca KakTo clie/ipa:

31.12.2019 31.12.2018

BGN '000 BGN '000

3abIDKEHUS KbM JJOCTABYMIIA OT 4y)KOMHA 3,802 6,988
3aabKEHUSA KbM JOCTAaBUMIIA OT CTpaHaTa 1,410 1,787
(011711 (1] 5,212 8,775

3abIDKEHUATa KbM JIOCTABYMIIM Ca TEKYIIU W OC3IMXBEHH. 3abJKCHHUATA B JieBa ca B pa3mep Ha 1,410
x.JB. (31.12.2018 r.: 1,787 x.nB.), B eBpo ca 2,548 x.nB. (31.12.2018 r.: 3,727 x.1B.), B mar.goxapu — 1,247 x.ns.
(31.12.2018 r.: 3,181 x.1B.), B mosicku 3motd — 1 x.B. (31.12.2018 r.: 1 X.1B) U B APYTH BadyTH — 6 X.JIB.
(31.12.2018 r.: 79 x.11B.)

OOuWualiHUAT CpelleH KPEIUTeH MEePHOJI, 32 KOWTO HE Ce HAYKMCIIABA JIMXBA 0 THPTOBCKH 33IBJIKCHHS ©
180 muam. dpyKXecTBOTO HsIMA IPOCPOUEHU THPTOBCKHU 33 TBIKCHUS.

Honyuenume asancu om xauenmu KoM 31 TEKEMBpPHU ca TEKYIIU U ca 3a MOKYIKA HA FOTOBA MPOIYKIIHUSL.

Ot tax B eBpo ca 572 x.nB. (31.12.2018 r.: 118 x.;1B.) 1 B marcku fgonapu ca 30 x.B. (31.12.2018 r.: 29 x.1B.).

Jpy’kecTBOTO UMa MPEJAOCTABCHU JCTIO3UTH U OaHKOBHU TapaHIIMK KaTo 00€3MeUeHYs Ha 3a/IbJDKEHUS KbM
JOCTaBYHIIM MO THPTOBCKU CAEIKH B pasmep Ha 249 x.1B. (31.12.2018 r.: 246 x.1B.) (Tlpunoswcenue Ne 26 b u
Tpunoxcenue Ne35).

37. 3AABJIKEHUSA KbM CBbP3AHU IPEANIPUATHUSA
3aovacenusma KoM c8vP3AHU NPeONpUAmMUs BKITIOYBAT:

31.12.2019 31.12.2018

BGN '000 BGN '000

3abIDKEHUS KbM JPY)KECTBA OCHOBHH aKIIMOHEPH 3,138 58

3aabIKEeHUs KbM JPY>KECTBA CBBP3aHU YPE3 OCHOBEH aKIIMOHED 2,057 30
3abIKEHUS KbM JIpY>KEeCTBa CBBbP3aHH Upe3 KII0UOB

YIPaBIEHCKH NEPCOHAI 1,280 262

3aabIKeHUS KbM JBIIEPHU TIPS PHSITH 143 283

O6mo 6,618 633
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3advaicenuama KoM c8bP3aAHU NPEONPUAMUSL NO 8UO0Ge Ca KAKTO CIEBA:

31.12.2019 31.12.2018
BGN '000 BGN '000
3aabKeHus 3a JUBUIEHTA 3,107 -
JlocraBka Ha yciryru 1,089 402
3aabIDKEHHS 3a TOCTaBKa Ha MaTepUAIIHU 3allach 1,055 27
3aAbIDKEHUS 110 JIM3UHTOBYU JIOTOBOPHU 999 -
3aabIDKEHHS 3a TOCTaBKa Ha AbArOTpaiiHi aKTHBH 296 45
[Tonyuenu aBancu 60 123
3aabKCHUS 32 YBEIMUSHHE Ha KaIUTal B IBIIICPHO APYKECTBO 12 36
O0mo 6,618 633

THproBekuTe 3aIBIKEHUS] KbM CBBP3aHH NPEANPHUATHS Ca TEKYIIX 1 Oe3InXxBeHu. JIeBOBHUTE 3a/IbIKCHUS
ca B pa3mep Ha 5,548 x.nB. (31.12.2018 r.: 509 x.;1B.), B eBpo — 1,006 x. 1B (31.12.2018 1.: 97 X.71B.) ¥ B TOJICKHA
3510TH — 64 x.11B. (31.12.2018 1.: 27 X.1IB.).

OOW4aliHUST CpeZIeH KPeJUTEH MEePHO/I, 32 KOWTO HEe C€ HAYMCIISIBA JIMXBA IO THPTOBCKH 3aIbJDKEHUS KbM
cBbp3anu Juna € 90 mau. JpykecTBOTO HsIMa MPOCPOUYCHU THPTOBCKHU 33IBJDKCHUS KbM CBBbP3aHH JIHILIA.

JIpy’)KeCTBOTO HMa NPEIOCTABEHH JETMO3UTH KaTo o0e3ledeHHss Ha 3aJbJDKEHHS KbM CBBP3aHU
NPEANPUATHS 110 ThPTrOBCKH CAeKu B pasmep Ha 189 x.iB. (31.12.2018 r.: 194 x.11B.) (IIpunoscenue Ne 21).

38. 3AJIbJIKEHMS 3A JAHBLIA

,HaHblmume 3a0bJIICeHUs. BKITIOYBAT:

31.12.2019 31.12.2018

BGN '000 BGN '000

Kopmoparusen nanbk 757 415
JaHbK BBpXY N00aBEHA CTOWHOCT 582 423
Janbiy BbpXY J1OXOAUTE HA (PU3MUECKHUTE JINLA 566 500
JlaHbliy BBPXY pa3XoauTe 476 546
O6mo 2,381 1,884
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na Codpapma AN (npuemawio opyscecmao)
e 1o JJC — 1m0 31.12.2011 1,
e IIbJHA AaHbYHA peBu3us — 10 31.12.2011 r.;

« Hammonanen ocurypurenes nHCTUTYT — 110 30.09.2013 1.
Hna Bwvacapcka poza — Cesemononuc AJl ( enusawio opyacecmaso)

e 1o JJJC - mo31.12.2014 r.;

e IIbJHA JAaHbYHA peBm3us — a0 31.12.2013 r.;

» Hamuonanen ocurypurenes nuHCTUTYT — 10 31.12.2013 r.
Ha Meouxa A (sausawo opyorcecmao)

e 1o JJJC - mo031.01.2013 r.;

e IIbJHA JAaHBYHA peBm3us — 10 31.12.2002 r.;

o Hamwmonanen ocuryputenexn nactutyt — 10 31.01.2016 1.
na Yuubapm A ( 8rusawio opyorcecmaso)

e 1o JJJC — 1m0 31.08.2018 r.;

e IIBbJIHA JaHb4HA peBu3us — a0 31.12.2017 r.;

o Hammonanen ocuryputenen uHCTUTYT — 10 31.12.2017 1.

I[aH’L‘IHa PEeBU3UA CC€ U3BHPIIBA B NCTIOAUIICH CPOK OT MU3TUYAHC Ha I'OJWHATA, IIPE3 KOATO € MoJaacHa
AaHb4yHaTa JACKJIapalusd 3a CbOTBETHOTO 3adbJIDKCHUE. PeBuznsaTa IMOTBBPXKAaBa OKOHYATCIIHO JaHBYHOTO
3aIbJDKCHUE Ha CHOTBETHOTO APYKECTBO - NAaHBYHO 3aABJDKEHO JIHMIE, OCBEH B HM3PUYHO NPEABUIACHHUTE OT
3aKOHOJATCJICTBOTO ClIydau.

39. BAABJIKEHUS KBM IIEPCOHAJIA U 3A COIIMAJIHO OCUTYPABAHE

3aovnoicenusma Kom nepcoHaa u coyuainomo ocucypsAasaHe ca Kakto CjacaBa:

31.12.2019 31.12.2018

BGN '000 BGN '000

3abIDKEHUS KbM MIEPCOHANIA, B T.4.: 5,785 5,905
maxnmuemu 3,077 3,030
HAYUCIEHUsL 30 HENON36aHU KOMNEHCUPYeMU OMNYCKU 1,512 1,423
MeKYUU 3a0bIANCEHUSL 1,196 1,452
3aabIKEHUS TI0 COITMATHOTO OCUTYpSIBAHE, B T.U.: 1,464 1,214
MeKYWU 3a0bANCEHUS] 1,212 968
HauucleHus 3a Henoa36aHu KOMNEHCUpyemMu OMmnyCcKiu 252 246
O06mo 7,249 7,119
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40. IPYI'U TEKYIIU 3AABJIKEHUSL

Lpyaume mexywu 3a0vacenus BKIIOYBAT:

31.12.2019 31.12.2018
BGN '000 BGN '000

3aabiDKeHUs 38 JTUBUICHTH 3,334 271
3aabIDKEHHUE 110 JIM3UHIOBU JOTOBOPU KbM TPETH JIHIIA
(IIpunosicenue Ne 33) 815 -
IpaButencreenu Gpunancupanus (IIpunosicenue Ne 31) 540 540
[IpoBuswus o npenocTaBenu huHaHCOBU TapaHimu (1lpunoscerue
Ne 2.27) 558 327
[IpuckaeHu cymu 1o chacOHY Jiena 328 323
Y ApBXKKU OT pabOTHHUTE 3aIlIaTh 183 214
3abIDKEHUS 32 Bb3CTAHOBSBAHE I10 JIOTOBOPH C KIIUCHTH
(IIpunosicenue Ne 2.6) 65 324
3aabIKEHUS TI0 MTOIYYCHH JISTIO3UTH KaTo TapaHIluu 24 24
Oo61r0 5,847 2,023

[IpoBu3msTa MO MpemocTaBeHn (PUHAHCOBH rapaHnuu B pasmep Ha 558 x.mB. (31.12.2018 r.: 327 x.1B.)
BB3HHMKBA B PE3YJITaT Ha MOETH aHTAKUMEHTH OT JIPY>KECTBOTO J]a U3BBPIIU ONPEISIICHN TUTAIaHus 32 CMETKa Ha
JUTBKHUK, KOMTO HE € HAIPaBUII IIAI[aHEe B ChOTBETCTBHE C ABJITOB HHCTPYMEHT ([Ipunoosicenue Ne 2.27).

ﬂeuofceuuemo Ha npoeususima no npe@ocmaeeuu (Z)MHGHCOGM capadyuu € KaKTo CJIcaBa:

2019 2018

BGN '000 BGN '000

Caupno Ha 1 ssnyapn 327 297
[TpoBu3ms 1Mo GUHAHCOBH TapaHIUK, TIPH3HATA B ITe4anoa Wim

3ary0a mpe3 rojuHara 231 30

Canno Ha 31 nekeMBpH 558 327

41. YCJOBHHU 3AABJIKEHUSA U AHI'A’KUMEHTHU

3HauumenHu HeOMMEHAEMU 002060PU U AH2AICUMEHMU

JpyXecTBOTO € TONY4YHIIO TPABUTEIICTBEHH (UHAHCHpAHHS IO OIlepaTWBHa mporpama Pa3zBuTme Ha
KOHKYPEHTHOCIIOCOOHOCTTa Ha Obarapckata mxkoHomuka 2007 — 2013 r. u omepatuBHa mporpama Enepruiina
epextuBHOCT ([Ipunoswcenue Ne 31 u Ilpunoscenue Ne 40), cBbp3aHn ¢ IpuaoOMBaHE HA ABITOTPAHHHU aKTHUBH,
PEKOHCTPYKIIMM Ha CTPaAd M TEXHOJOTUYHO OOHOBJIEHWE M MOJEPHM3AINA HAa TaOJIETHOTO MPOM3BOICTBO,
BHEJIpSIBAHE HA WHOBATHBHU MPOJYKTH B aMITYJIHOTO IIPOU3BOJICTBO, NPUI00HMBaHe Ha 0OIII00OMEHHU HHCTANAINT
3a BEHTWJIALMS M KJIMMaTH3alKs IPH IPOU3BOACTBOTO HA MEIWIMHCKU NMPOAYKTH M BHEAPSBaHE HA MHOBATUBHU
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KaIK¥ 3a OYH THII ,,u3KyCTBeHU CbI3U™ (IIpunoscenue Ne 15). JIpyKecTBOTO € MOENIO0 aHTaKUMEHT 3a CPOK OT 5
TOAMHU CJIeA NPHUKIIOYBAHETO Ha CHOTBETHUTE IPOEKTH Ja HE NPETHPISBAT 3HAYMMU W3MEHEHUS, 3acsralld
CBIIHOCTTA M YCJOBUATA 33 H3NBIHCHUE WM MOPAKAALIM HEONpPaBOAHW HM3TOMU 3a IPYKECTBOTO, KaKTO H
W3MEHEHUS], MPOU3THYAIM OT MPOMsIHA B XapakTepa Ha COOCTBEHOCTTa Ha MPUIAOOMTUTE aKTHBH, CBHP3aHU C
¢unancupanero. llpm HeM3NbIHEHWE HA TE3W H3CKBaHMS INPEAOCTABCHUTE (UHAHCHPAHUS TMOAJEkKAT Ha
BBb3CTaHOBsBaHe. KbM naTara Ha M3roTBsIHE HA OTYETAa BCUYKU M3UCKBAHUS 110 IOTOBOPUTE Ca CHAa3CHH.

Hopbuumencmea u npeoocmaeenu capanuyuu

JpyXecTBOTO € ChIUTHKHUK U TapaHT 0 MOJyYeHH OaHKOBHM KPEIUTH, W3JIaJCHN OAHKOBH TapaHIUU U
CKJIFOUEHU JIN3UHIOBU JJOI'OBOPU HA CIIEHUTE PYKECTBA:
dpyxecTBO Ilepuoa Ha Bun Jorosopen

Pasmep Ha
nagex BaJlyTa pa3mep rapanTHpana

cymMa KbM
Opurunanna 31.12.2019
BaJIyTa BGN'000 BGN'000
Codapma Tpetiaunr AJl 2020 r - 2024 r. €BpO 64,369 125,895 105,871
Codapma Tpetiaunr AJl 2020 -2024 r neBa 50,625 50,625 42,042

IIAT Buramussl 1 2020 1

Codapma Ykpaitna EOO/]] €Bpo 7,000 13,691 8,143
MowmmuHa kpernoct AJl 2020 -2026 v JIeBa 5,000 5,000 4,942
JHosepue Kanuran AJl 2021 r €BPO 3,000 5,867 4,303
Buodapm Uuxenepunr AJl 2020 r-2023 r JeBa 8,550 8,550 4,008
EneprouaBectMbHT AJ] 2021 r JIeBa 2,000 2,000 1,039
Bera ®apma AJ] 2020 r JIeBa 1,000 1,000 629
Musnepankomepc Al 2020r-2021r neBa 726 726 261
dapmarmranT A/l 2023 r eBpo 235 460 233
0610 171,471

JIpy»ecTBOTO € MPEeIOCTABHIO B TOJ3a Ha OAHKM MO TMOJYYCHU 3aCMH OT CBBP3aHH JIUIA, CICIHUTE
o0e3neueHus:

Q) no 3aemu Ha OblUepHU OPYXHCeCmea.

e  UIOTEKH HAa HEJIBUKMUMH UMOTH ¢ OajaHcoBa cToMHOCT KbM 31.12.2019 1.: 9,795 x.nB. (31.12.2018 1.:

10,013 x.11.) (TIpunoscenue Ne 15);

e 0COOCHU 3aJI03H Ha:

- MamuHU W obopy/BaHe ¢ OanmaHcoBa croiHocT KbM 31.12.2019 r.: 9,100 x.01B. (31.12.2018 r.: 9,735
x.JB.) (TIpunoowcenue Ne 15);

- MaTepuajHH 3amacu ¢ OanmaHcoBa ctorHocT KbM 31.12.2019 r.: 17,000 x.;1B. (31.12.2018 1.: 17,000
x.J1B.) (Ilpunooicenue Ne 23),

- TBPrOBCKM B3eMaHus ¢ OajaHcoBa croiHOoCcT KbM 31.12.2019 r.: 11,735 x.a8. (31.12.2018 r.: 11,735
x.71B.) (TIpunoowcenue Ne 25).

42. YIIPABJIEHUE HA ®UHAHCOBUSI PUCK
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B xonma Ha oOuuaiiHata cu CTOmaHCKa JEHHOCT JAPYKECTBOTO MOXKE Ja ObJE M3I0KEHO HA PAa3IUYHU
(hMHAHCOBH PHCKOBE, Hal-BAXKHUTE OT KOWTO Ca: Ma3apeH PHUCK (BKIIOYBAIL BATYTEH PUCK, PUCK OT MPOMSIHA Ha
CIpaBeINBaTa CTOWHOCT ¥ IICHOBU PHCK), KPEIUTEH PUCK, JTUKBHIAEH PHUCK M PHCK HAa JHXBEHO OOBBpP3aHU
napu4Hu notond. OOWIOTO ympaBlieHHE Ha pUcCKa € (POKyCHpaHO BBPXY TPYIHOCTHTE NPU MPOTHO3HMpaHE Ha
(uHaHCOBHTE Ma3apu U AOCTUT'aHE MUHUMHU3UPAHE HAa TOTCHLIUAIHUTE OTPULATENHN eEeKTH, KOUTO MOraT Jia ce
OTpas3AT BbPXY (PMHAHCOBUTE PE3YNTATH U CHCTOSHHUE HA IPYKECTBOTO.

Texymo ¢puHAHCOBUTE PUCKOBE c€ WACHTHU(OHUIMPAT, UI3MEPBAT W HAOIIOZABAT C MMOMOIITA HA PA3INIHH
KOHTPOJIHK MEXAaHW3MH, BBBEACHH, 332 Ja CE€ OMNpENCISIT aJeKBaTHU ILIEHH HA NOPOAYKTHUTE W YCIyrUTe Ha
JIpYy>)KECTBOTO M Ha IPHUBICYEHHS OT HEro 3aeMEeH KalWTal, KakTo M Jla C€ OLIEHAT aJeKBAaTHO Ma3apHUTE
o0CTOsATE]ICTBa HAa TPAaBEHWTE OT HETr0 MHBECTUIMH W (HopMHTE 3a TOAABP)KAaHE Ha CBOOOIHWTE JMKBUIHU
cpencTBa, 6e3 a ce IoImycKa HeollpaBiaHa KOHIIEHTPAIUs Ha Ja/IeH PUCK.

VYnpaBieHHETO Ha pUCKA CE€ OCBHIIECTBSBA TEKYLIO OT PBKOBOJACTBOTO Ha JAPYKECTBOTO CBHIVIACHO
noJuTUKaTa omnpezenena or CbBera Ha aupekropure. [locineqHHUAT € mpues OCHOBHHM MPHHIUIM 3a OO0IIOTO
ynpaBieHue Ha ((MHAHCOBHS PHCK, Ha 0a3aTa Ha KOUTO ca pa3pabOTeHN KOHKPETHU MPOIIeTypH 3a YIIpaBIIeHUE Ha
OTJIENHATE CIIEMU(UIHA PUCKOBE, KaTO BAIyTEH, IICHOBW, JINXBEH, KPEAWTEH W JIMKBUJICH, W 3a PHUCKa TpHU

H3MO0JI3BAHCTO Ha HCACPUBATUBHU HHCTPYMCHTHU.

Cmpyxmypama na puHancosume aKmueu U NAcudU € KaKTo CJICABa:

Kateropuu (pyHAHCOBU MHCTPYMEHTH

Dunancoeu akmuau 31.12.2019  31.12.2018
BGN '000 BGN '000
DUHAHCOBM aKTHBH IO CIIPaBeAJMBA CTOMHOCT Mpe3 Apyr
BCe0OXBATEH J0X01 B T.4.: 9.644 7599
Kanumanosu unsecmuyuu 9,644 7,599
DUHAHCOBH AKTHBHU M0 aMOPTH3HPAHA CTOHHOCT B T.4.: 234,617 151,571
Bsemanus u npedocmasenu 3aemu 6 m.y 230,658 142,600
JBpIrocpodHr B3eMaHUs OT CBbP3aHU TIPEIIPUSTHS 91,767 23,055
Apyru 16ATOCPOYHU B3E€MAHHUS 9,573 5,760
B3eMaHus 0T CBbp3aHU OPEITPUITHSL 97,447 91,509
TBproBcku B3eMaHuUs 26,087 18,868
[IpenocraBenu 3aeMu Ha TPETH JIMLIA 5,665 3,270
Hpyryu Texym B3eMaHus 119 138
Hapuunu cpedcmea u napuunu exgusaienmu 3,959 8,971
O0110 pUHAHCOBU AKTUBH 244,261 159,170
Dunancoeu nacueu 31.12.2019  31.12.2018
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BGN '000 BGN '000

DOUHAHCOBM MACHBH 10 AMOPTH3HPAHA CTOHHOCT B T.4.:

Jlvieocpounu u Kpamrocpounu 6aHKo8U 3aemu 109,955 82,376
3aovaoicenus no au3UH208U 002080pPU KbM C8LP3AHU NPEONPUSMUSL

(IIpunosicenue Ne 32 u Ilpunoscenue Ne 37) 2,609 -
3aodvaicenus no au3UH208U 002080PU KoM MPemu 1Uyd

(IIpunooicenue Ne 33 u Ipunoscenue Ne 40) 3,184 -
Ipyeu 3aemu u 3a0vasicenust 6 m.u 15,456 9,903
TBproecku 3abKCHUS 5,212 8,775
3aabIKEHUS KbM CBBP3aHU TIPEIITPUATHS 6,558 510
Jlpyru TeKyuum 3aIbJKSHUS 3,686 618
0010 (PpUHAHCOBH MACUBH 131,204 92,279

KoM 31.12.2019 r. npusHatuTe nacuBy 1Mo (GUHAHCOBH rapaHInu ca B pazmep Ha 558 x.uB. (31.12.2018 r.:
327 x.18.) (IIpunoxcenue Ne 40).

3a2y6ume om O6€314€HK14, HENIHO Om 6b3CMAHO6EHUmME, C6bP3AHU C gbuHchoeu akmueu u ¢MHCZH006M
capadHyuu, npusHamu 6 omiema 3a 6ceobxeamuusi 00X00 ca KaKTo ciacaBa:

31.12.2019 31.12.2018

BGN '000 BGN '000

[IpenocraBenn 3aemMu 10 aMOpPTU3UPaHA CTOMHOCT 625 154
[IpenocraBenn GpuHAHCOBH rapaHIUN 231 30
Bsemanus ot KimeHTH 28 1,143
O6mo 884 1,327

Kpeoumen puck

KpenuTeH e puCKbT, IPU KOWTO KIUEHTUTE HA JPYKECTBOTO HsAMA Jia OBJAT B CHCTOSHUE JIa M3ILIATSAT
M3ISUI0 U B OOMYAHO MPEBUICHUTE CPOKOBE IBIDKUMUTE OT TAX CYMH.

KpeauTHUAT puUCK Ha APYKECTBOTO BB3HMKBA KAaKTO OT OCHOBHATa My JEHHOCT, Ype3 ThPrOBCKUTE
B3eMaHHsA, TaKa U OT HeroBata (pMHAHCOBA JACWHOCT, BKJIFOYBAIA MTPEIOCTABSIHE HA 3a€MH Ha CBBP3aHH U TPETU
JIATIA, TIOETH aHTQXUMEHTH 10 3aeMH W TapaHIuH, W JCTO3UTH B OaHKU. B IpykecTBOTO ca pa3paboTeHu

MOJIMTUKH, IPOLUCAYPH U ITpaBUJIa 3a KOHTPOJI U MOHUTOPUHI HA MOBESACHUCTO Ha KPECAUTHHUA PUCK.

T'prOGCKM 63EMAHUA

B cBosTa THpProBcKa MpakTUKa JPYKECTBOTO € MPWIIATAIO Pa3IMYHH CXEMH Ha TUCTPUOYIHUS, TOKATO
MOCTUTHE CerallHus eeKTHBEH MOAX0, ChoOpa3eH ¢ mazapHaTta 00cTaHOBKA Ha paboTa, ¢ pa3HOOOpa3HUTE
HAaYMHM Ha IUIalllaHe, KAKTO M C BKJIOUBAHETO Ha ThPTrOBCKH pabaTu. pyKeCTBOTO PabOTH ¢ KOHTPAreHTH C
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WCTOPHS HAa B3aUMOOTHOIIICHUSTA HA OCHOBHUTE CU TMa3apHy, KaTo CH MapTHUpa ¢ Haj 70 OBJITapcKu U 4y:KACCTPaHHH
JIMIICH3UPAHH THPTrOBIIM HA JIEKAPCTBA.

Paborara ¢ H30K u ¢ muctpubOyropu, KOWTo pabOTAT C AbpKaBHUTE OOJHUYHU 3aBENEHUS CBHIIO
M3UCKBAT TOJIMTHKA HA OTJIOKEHH IUIAIAHMS. B TO3M CMUCHI HE3aBUCHMO, Y€ € HAIIUIIC KOHIICHTPAIUS Ha KPESIUTCH
PHCK, TOW CE€ KOHTPOJHMpa MOCPEACTBOM IMOA00p, TEKYIIO HAONIOJCHUE BBbPXY JIMKBHIHOCTTa W (PUHAHCOBUS
CTaOWIIMTET HA THPrOBCKUTE MAPTHHOPH, KAKTO M TPsIKa KOMYHHKAIHS C TSAX U ThPCCHE Ha OBbP3U MEPKH TIPH ITbPBU
HMHIAKATOPH 32 TIPOOIIEMHU.

Kpemntnara mnonmThka Ha JpPYXKECTBOTO TIPEIBIKIA BCEKM HOB KIMEHT Ja C€ NpoydBa 3a
KPEIUTOCTIOCOOHOCT TPE/H 1 Ce TPEIOKAT CTAHIAPTHUTE YCIIOBHS Ha JOCTABKA M ILIAIIaHe.

OuakBaHUTE KPEJUTHH 3aryOu ce M3YKCIISIBAT Ha JaTaTa Ha BCEKU OTYETEH MEPHOI.

JIpy’>KeCTBOTO W3MOJI3Ba MATPUIM 32 TPOBH3MPAHE HA OYAKBAHWUTE KPEIWTHH 3aryOM Ha THPTOBCKUTE
B3EMaHUs U aKTUBHTE IO JOTOBOPH ¢ KiMeHTH. [lociaeqHuTe ca rpynupanu B rpynu (moptdeisin) ot pasnmuuHu
CErMEHTH KJIMCHTH, KOUTO UMAT CXOIHHU XapaKTEPUCTUKH, BKJI. 32 KPEIUTCH PUCK.

[IpunaranuTe B MaTpUIMTE MPOLICHTH HA MPOBU3MpaHE ce Oa3upar Ha JHUTE MPOCPOYHE 3a BCEKU
OTJIEJICH IOPTQEii.

[TbpBOHAYATHO MPOLICHTUTE HA BCSKA MATPHIIA CE ONPEICNAT Ha 0a3a HCTOPUYCSCKH JaHHH, HAOI0IaBaHU
OT APY’KECTBOTO, 3a TEPHOJ OT TPU ToAWHH. B ocHOBaTa Ha MeTona € aHaiIM3a Ha MCTOPHATA M OIEHKaTa Ha
MOBE/ICHUETO Ha BCska (pakTypa B JajieHa rpyma, U3IaJeHH 3a MOCIEIHUTE MOHE TPU TOAWHH B acleKT Ha THU
poCpounre, MpEeMHUHABAHE 10 TIEPUOH MEKITY Pa3IMYHHUTE JAUAIa30HU Ha MIPOCPOUHe, TUIAIAHNATA U HEChOpaHH
cymu u T.H. Ha Ta3u 6aza ce onpeaens MpolEHTHT Ha 3ary0ara KaTo HechbOMpaeMOoCTTa Ha JlajieHa rpymna GakTypu
KBM IIPOCPOYEHHUTE (PAKTypH MO JHU. J[py>KECTBOTO HiAMa MPAKTHKa Ja N3UCKBA 00e3IeYeHHe M0 B3EMaHUATa OT

CBOUTC KIIMCHTH, KaKTO U HE T' 3aCTpaxoBa.

Ha BTOpO MSCTO, IPY>KECTBOTO MPEIM3UPa MATPHUIIMTE 3a MPOBU3MPAHE HA 00€3IICHKA Ha BCEKH MOPTQEin
KaTo KOpPHUTHpa OMpeieNieHUTe MPOIEHTH Ha 0a3a WCTOPUYECKH JaHHHW 33 TMOBEIEHUETO Ha IUIANAHHSITA IO
u3nazeHuTe pakTypu U UCTOPUYECKHUTE 3aryOu OT HeChOMPAeMOCT Ype3 BKIIOYBAHE Ha MPOTHO3HA MH(OPMAIIUS
3a ompeneneHn MakpodakTopu. Mcropudeckute MPOLEHTH Ce KOPUTHPAT, 3a Aa OTpa3sAT edekra oT OBAeno
MOBE/ICHUE HA MAaKPOUKOHOMUYECKHU (PAaKTOPH, 32 KOUTO € YCTAHOBEHA CTATUCTHYECKA 3aBUCUMOCT M 3a KOUTO CE
CMsITa, Y€ OKa3BaT BIMSHHUE Ha CIIOCOOHOCTTA Ha KIIMEHTUTE J1a O0CITY>KBAT M YPEXAAT 3abJDKSHUSATA CH.

IpeaBum KpaTKOCPOUHUS XOPM3OHT HA B3EMaHHUATa W MPOTHO3UTE Ha MexayHapoauu uHctutyimu (EK,
MB®, CseroBna 6anka) 3a cieaamiara 2020 roauHa 3a pasBUTHETO Ha OBJITapcKaTa M CBETOBHATA HKOHOMHMKA,
AQHAJIM3BT HA PBKOBOJCTBOTO IMOKa3Ba, 4e C€(PEKTUTE OT IPOMEHHTE B MaKPOMKOHOMHYECKATa Cpela BbpPXY

MaTpHIIaTa 3a MPOBU3UPAHE Ca HECHIECTBEHH 10 pa3mep KbM 31.12.2019 1.

Cv0ebHu u npucvoenu 83emMansl

[Ipu npenenkara Ha ChOMpPAEMOCTTAa HA CHJICOHWUTE W TPHUCHACHUTE B3eMaHHsS PHKOBOJCTBOTO IPaBH
WHIWBUAYaJICH aHaIu3 Ha [s1aTa eKCIO3UIUS OT BCEKHM KOHTPAreHT (THII KOHTPAareHT) ¢ Orjie]] yCTaHOBSIBaHE Ha
peaiiHaTa Bh3MOXKHOCT 3a chOMpaHeTo uM. [Ipu ycTaHOBsIBaHE Ha BHCOKA HECHT'YPHOCT OTHOCHO ChOMpPaeMOCTTa

Ha JaJICHO B3eMaHe (Tpyra B3eMaHWs) Ce MpaBU IPEIeHKAa KakBa YacT OT Hero (TsAX) € oOesrneveHa (3ajor,
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HIIOTCKA, HOPBUUTCIICTBA, 0aHKOBa FapaHI_II/IH) " 110 TO3W HAYUH € rapaHTHpaHa C’L6I/IpaeMOCTTa UM (qpe3 6’L,I[6H_[O
BB3MOXHO pCajiM3vupaHe Ha 00€3MEeUeHHETO WU I1anmaHe oT HOp’I)‘{I/ITeJ'I). B3emanusaTa i 4yactra OT TiaX, 3a
KOUTO PBKOBOACTBOTO IIPCUECHABA, Y€ CHUICCTBYBA MHOT'O BUCOKa HECUTYPHOCT 3a C’bGI/IpaHeTO M H HC Ca

o0esmneueny, ce ooesnenssar Ha 100 %.

Ilpedocmasenu 3aemu u punancosu eapanyuu

OrneHkaTa Ha BCSKAa KpPEAWTHA EKCIIO3WINS 3a IeNIMTe Ha YHPaBICHHETO Ha PHCKAa € IpoIec, KOHTO
M3UCKBA M3MOJ3BAHETO HA MOJEIH, KOUTO Ja OTpassBaT BIMUSHHETO BHPXY EKCIO3UIIMSITA HAa MPOMEHHUTE B
Ma3apHUTE YCIOBHWS, OYAaKBaHWTE MAapWYHU TOTOIM M BpeMeTo a0 maaex. OreHKkaTa Ha KPeIWTHHUS PHUCK Ha
MPEAOCTABEHUTE 3a€MU BOAM JI0 MO-HATATHIITHYU MPEIICHKH 332 BEPOSITHOCTTA OT Bh3HUKBAHE HAa HEU3MbJIHEHUE, HA
CBBP3aHHTE C TE3W MPEICHKN KOe(UITUEHTH Ha 3ary0a W Ha KOpealiuTe MEeXAy KOHTpareHTure. JpyxecTBoTo
M3MEpBa KpPEOUTHUS PUCK KaTO H3MOJI3BAa BEeposATHOCTTa 3a HewsmbiaHenue (PD), excmoszummsta mpu

vemsmeiaHeHue (EAD) u 3ary6ara npu HemsmbiiHeHHE (LGD).

3a ompenensiHe Ha KPEOWTHUS PUCK HA MPEJOCTABEHU 3aeMH M (MHAHCOBU TrapaHLUHM, KAaKTO U Ha
OTIpeieNiecH WHIWBUAYaHH B3E€MaHHs, PBHKOBOJACTBOTO Ha JPYKECTBOTO € Pa3paboTHIO METOIHKA, KOSITO
BKJIFOYBA /IBa OCHOBHH KOMITOHEHTA: ONPEACIITHE HA KPEAUTEH PEUTHHT Ha JUIBKHUKA, U CTATUCTHYECKH MOJEIH
3a M3YHUCIABaHe Ha MapruHaiHu PD mo ronuuu 3a Bceku pedTunHr. OTHOCHO peHTHHra TO M3MOJI3Ba BHTPEIIHU
OLICHKH 3a KPEIUTHHS PEHTHHT Ha OTAEIHUTE KOHTPAreHTH Ha 06a3a rJ00aTHi METOI0JIOTHH Ha BOACIIN CBETOBHU
pEUTHHTOBH arcHUWH. PeHTHHTBT OTpa3sBa (UHAHCOBM CHOTHOIICHHS 33 3aIBKHSIIOCT, JIMKBUIHOCT,
PEeHTaOWITHOCT W Jp., KOJMYECTBEHH (HAlpHMep HHBAa Ha MPOAaXOW) M KadeCTBEHW (HampuMmep (UHAHCOBA

MOJIUTHKA, TUBEPCUPHUKALINS H T.H.) KDUTEPHUHU CIIOPE/ CbOTBETHATA METOJIONIOTHSI U HHAYCTPHSL.

Upe3 craTUCTHYeCKH MOJENH, OasupaHH Ha WCTOPUYECKH TJI00aTHM JaHHU 32 BEPOATHOCTH 3a
HemsmbaHenue (PD) u mpexomm Mexnay pasiIWYHM PEWTHHTH, KaKTO M Ha TPOTHO3M 3a KIIOYOBH
MaKpOMKOHOMUYECKH TokazaTenu (pactexx Ha bBII, uH(manus u T.H.) ce onpenenar Hy>KHUTe MapruHaiHd PD

10 TOJIMHU 32 BCEKU PEUTHHT.

Ha 06a3a ycraHOBeHMs KOHKpPETEH PpEHTHMHI M aHaJInW3a Ha XapakTepPUCTHKM Ha MAIbXKHHKA H
3aeMa/rapaHysTa, BKJI M3MEHEHHSATA, KOUTO Ca HACTBIIMIM B TAX CHPSAMO HPEAXOIHMS IEPHOA C€ ONpeaAes
etarrbT Ha mHCTpyMeHTa (Etan 1, Etan 2 wnm Etan 3). JIpykecTBOTO cumTa, 4e JajeH (UHAHCOB HHCTPYMEHT €
HIPETBPILUL 3HAYUMENHO YBeIudenue Ha KpeOUumHnus puck, Korato ca U3IbJIHEHU €JIUH WIM [0BeYe OT CJICIAHUTE

KOJMUYECTBEHH WJIM Kaue€CTBEHH KPUTEPUH:
Konuuecmeenu xpumepuu:
e VBenMYCHHE Ha BEpOSTHOCTTA OT HewsmbiaHeHue (PD) 3a menust )KMBOT Ha (PUHAHCOBHUS aKTHB KbM
OTYETHATA J]aTa CIPSIMO BEPOSITHOCTTA OT HEM3ITBJIHEHHE 3a IS )KUBOT KbM JaTara, Ha KOSITO aKTHBBT
€ TIPU3HAT 3a IbPBU ITbT;

e 3aemMomnojydyarensT € B mpocpoure Hax 30 IHHU, HO MO-Maiko oT 90 nHwy;
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JICWCTBUTEIHN WM OYaKBAHW 3HAYMTEIHU HEOJArOMPHUITHH MPOMEHH B ONMEPATHBHUTE PE3yJITaTH Ha
3aeMOITOIydaTeNs, HajJ JOMYCTHMHUS THAma30H HAa M3MEHCHHE, U3MEPEHHU Mpe3 OCHOBHU (PMHAHCOBH U
OTICPATUBHH TIOKA3aTENIN HA JTHKHHUKA;

3HauMTENHA MPOMSHA B CTOMHOCTTAa Ha 00E3MEUSHHUETO, KOSTO Ce OYaKBa Ja YBEIUYH 3arydaTa u pucka

OT HCUBITBJIIHCHUC.

Kauecmeenu xpumepuu:

3HaunTEeNIHN HEOIAronpusTHH MPOMEHH B Om3HeC, (MHAHCOBH W / WIM MKOHOMHYECKH YCJIOBHSA, MPH
KOUTO KPEAUTOIONYYaTeNAT ONepupa,

JIeWCTBUTEIHA WJIM OYaKBAHW 3HAYHUTEIHH HEOJIATONPHUITHU TPOMEHH B ONEPATHBHUTE pE3yJTaTH Ha
KPEIUTOTONyYaTeNs,

3HaynTeNHA TPOMSHA B CTOMHOCTTa Ha OOE3MEUCHHETO, KOATO C€ O4YaKkBa Ja YyBEIMYH pHCKa OT
HEHU3IMbJIHECHUEC,

Pannu mpusHamy Ha mpoOieMu ¢ MapuyHUS MOTOK / JTUKBHUIHOCT, KaTo 3a0aBsHe B OOCTY»XBaHETO Ha

TBPTOBCKUTE KPETUTOPH / KPEIUTH.

KpI/ITepHI/ITC, H3MO0JI3BAHU 3a OIpPCACIAHC Ha 3HAYUTCIHO HAapaCTBAHC Ha KCEAUTHUA PHCK, CC

Ha0Jr0aBaT U NpepasrieKaaT HEPUOAUIHO 3a LeIeChoOPa3sHOCT OT (PMHAHCOBUS TUPEKTOP HA APYKECTBOTO.

HPY)KCCTBOTO orpeacis Q)HHaHCOB HHCTPYMCHT 6 Heu3nvjHeHUue u ¢ Hacmvnuia erdumﬂa 3612)/661,

KOraTo OTToBaps Ha €IUH WJIM MMOBCYEC OT CICAHUTC KPUTCPUU

Konuuecmeenu xpumepuu

3aeMomnonyyaressr € ¢ npocpoure Hag 90 1HU 10 CBOWTE JOTOBOPHHM IUIAIIAHUS,

Hactenunm uiv npeAcTosIy ChIECTBEHU HEOIAronpusaTHH TPOMEHU U CHOUTHS B OM3Heca, GPUHACOBUTE
YCIIOBHSI M CTOIIAaHCKAaTa Cpela Ha 3aeMOIIOIYYaTelsaT, U3MEPEHHU IIPe3 CEPHO3EH CIaj, Ha OCHOBHH
(PMHAHCOBH M ONIEPATHUBHU [TOKA3aTEIH Ha JUIHKHUKA,

3aeMonoyyaTenaT OTYNTa OpPeAnIia 3aTyOH U OTPHUIIATEIHY HETHU aKTUBH,

Hactenunm wny mpejcTosiy ChINECTBEHW HEOJIATONPHUITHH NPOMEHH B CTOWHOCTTa Ha KITHOYOBO

o0e3reueHne 1o 3aeMa, BKJI. 3ary0u Ha 00e3IeueHus.

Kauecmeenu xpumepuu

3aeMomnoy4yaTensiT € B HeBb3MOXKHOCT J1a TIIaIla Topajiy 3HaUYNTeNHN (pruHaHCOBH 3aTpyAdHeHusa. Tosa

Ca CjIyuau, Koraro:

3aeMoriony4aressT € B HapylieHue Ha (MHAHCOBUS JIOTOBOP, HAIIP. IMXBEHU ILIAlaHus, 00e3eUeHHs;
HeratuBau ipoMeHH B OM3HECa HA 3a€MOTIOTyYaTes;
HampaBeHu oTCTHIKY BB Bph3Ka ¢ GPUHAHCOBU 3aTPyIHEHUS HA 3a€MOMIOIYyYaTeIs;

BepOHTHO € 3aCMOIIoJIyvaTeId aa 6’5[[6 00SIBEH B HECHCTOSATEIHOCT.
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Hedununmara 3a HEU3IIBIHEHHE € MPUIOXKEHA TOCIEIOBATEIHO 32 MOJACIMPAHE Ha BEPOATHOCTTA OT
HemsnbiaHenue (PD), excnoszunmsara npu Hemsmbianenue (EAD) u 3arybata mpu Hemsmbinenue (LGD) mpes
W3YMCIICHUATA HA OYaKBaHUTE 3aryOu Ha APYKECTBOTO.

OuakBaHUTEe KpEOUTHH 3ary0M ca HM3YUCICHH 4Ype3 IUCKOHTHpaHe Ha MOoJy4YeHaTa CTOHHOCT OT
MIPOM3BEIEHUETO Ha: BEPOSTHOCTTA OT HemsmbiaHerne (PD), ekcriozumusta mpu HemsnbiaHeHune (EAD) u 3arybara
npu HensneiHeHue (LGD), onpeaenenn kakTo cieaBa:

e PD mpencrass BEpOSITHOCTTA 3a€MOIIOJIyYaTENAT Ja HEe U3IBbIHU (PUHAHCOBOTO CH 3aIbJDKEHUE WIIH IIPE3
creaBammre 12 Mecema, WM Ipe3 Lenus >KUBOT Ha ¢uuancoBus aktuB (PD 3a menms xuBoT),
orpenesieHH Ha 0a3a Ha mMyOnu4HU faHHM 3a PD Ha 00IIonpueTy U3TOUHUIM U CTATUCTUYECKH MOJEIH 32
eeKTHTe OT MPOTHO3HU MaKpOMKOHOMHUYECKH (pakTopu. ChIIO Taka PHKOBOACTBOTO Ha APYKECTBOTO €
U3BBPUIMIO HMCTOPUYECKH AaHAIM3 U € HACHTU(QULIUPATO OCHOBHUTE HKOHOMHMYECKH IIPOMEHIIUBH,
BIIMSICIIM BbPXY KPEAUTHHS PUCK U OYaKBaHUTE KPETUTHU 3aryOH 3a BCEKH BHI 3aeM (TIOpTQeiin);

e EAD e cymarta, KOSITO € JbJDKMMA Ha APYKECTBOTO OT 3a€MOIIONyYaTeNsi B MOMEHTA Ha HEU3IIbIIHEHUETO,
mpe3 ciueaBamure 12 Mecema WM Ipe3 OCTaTbUHHUS IEPUOJ Ha 3aeMa, OIpEAEICHA ChIIACHO
KOHKPETHHUTE XapaKTEePUCTUKU Ha MHCTPYMEHTa (IBJDKMMa CyMa, TIOTACUTEIHH TUIAaHOBE, JTUXBH, CPOK U
ap.);

e L[LGD mpencraensBa OdYakBaHETO Ha JPY)KECTBOTO 3a pa3Mepa Ha 3aryba NpH eKCHO3HWLUS B
HemsmbiaHeHue. LGD Bapupa cnopen Buaa Ha KOHTpareHTa, BUJA M CTApIIMHCTBOTO HA MPETCHIUATA U
HaJIN4METO Ha oOe3neueHne win apyra kpeautHa noakpena. LGD ce u3mepBa kKaTo mpoLeHT 3aryba 3a
OTKpHTAaTa EKCIIO3HIIUS KbM MOMEHTA Ha HEM3IThJIHEHHE,

e JIMCKOHTOBWST TPOIEHT, M3MOJ3BaH NPH W3YHCIABAHETO Ha OYakBaHarta KpenuTHa 3aryba (ECL), e
M'bPBOHAYATTHHUAT €(PEKTHBEH JIMXBEH MPOIEHT IO 3aeMa WM B cly4all Ha (PMHAHCOBHU TapaHIH U JIPYTH
WHCTPYMEHTH 0€3 HPWJIOKUM JIMXBEH IPOLEHT — OE3pHCKOBAa HOPMa 3a ChOTBETHHMS NEPUOJ, BAIyTa U
T.H..

JpyxecToTo mpuiara peaulia TOJUTHKA W TPAKTUKH 32 HaMajsiBAHE Ha KPEAUTHHS PHUCK OT
penocTaBeHu 3aeMu. Hali-uecTo cpelaHoTo e mpueMaHeTo Ha oOesnedeHue. JpyKecTBOTO Bb3jlara U3rOTBSHE
Ha OIICHKa OT BHHIIHHU EKCIEPTH — HE3aBHUCUMHU OLICHHUTENN Ha TONYYEHOTO 00e3MeYeHre KaTo 4acT OT Ipolieca

10 IpEAOCTAaBAHCTO HA 3aCMU. Tazu OILICHKaA CC Mpepasricikia nepuoaAndHoO, HO IMOHE BSAHBK I'OJUIITHO.

Tabnumara Mo — Oy TpeACTaBs KayecTBOTO Ha (DMHAHCOBUTE AKTUBH, AKTHUBHUTE IO JIOTOBOPU M
JIOTOBOpHUTE 32 (PMHAHCOBU TapaHIIMKM Ha JIPYKECTBOTO, a CHIO TaKa W MaKCHMAHATa €KCIIO3HIUS, N3JI0KEeHa Ha
KPEIUTEH PUCK CIIOpE] IIPHeTaTa OICHKA 32 KPESUTCH PEUTHHT:
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31.12.2019

[IpenocraBenu
JBITOCPOYHH 3aEMHI
Ha CBBP3aHH
TIPEAIPHUSTHS

IIpenocraBenu
IBITOCPOYHH 3aEMH
Ha CBbP3aHH
TIPEANPHUITUS

IIpenocraBenu
KPaTKOCPOYHU
3a€MHU Ha CBBP3aHU
TIPEAIPHUSITUS

IIpenocraBenu
KpPaTKOCPOYHH
3aeMH Ha CBBbP3aHU
MIPEIIPHATHSL

[IpenocraBenu
IBITOCPOYHH 3aEMHU
Ha TPEeTH JIHIa

IIpenocraBenu
I'BJITOCPOYHU 3aEMHU
Ha TPETH JINIIa
[IpenocraBenu
KpPaTKOCPOYHH
3aeMH Ha TPETH
Jna
[IpenocraBenun
KpPaTKOCPOYHH
3aeMH Ha TPETH
Jmna
IIpenocraBenu
KpPaTKOCPOYHH
3aeMH Ha TPETH
Jna

Tbprocku
B3E€MaHHSA OT
CBBP3aHU
TIPEAIPHUSTHS

Tbprocku
B3E€MaHHS OT TPETH
A

@duHaHCOBH

Ilpunoscenusn

21

21

24

24

22

22

26 (a)

26 (a)

26 (a)

21,24

22,25

AKTHUBH

Bvmpewna
Kamezopusayus
3a KpeoumeH puck

PenoBuu
Eran 1

[Ipenorosapsinu
Etan 2

IIpenoroBapsiau
Etan 2

TpyaHocsOupaeMu
Ertan 3

PenoBan
Eran 1

IIpenorosapsiau
Eran 2

PenoBuu
Eran 1

IIpenoroBapsiau
Eran 2

TpyaHocsOHpaeMu
Etan 3

HETIPUIIOKHUMO

HETIPUIIOKUMO

Ouakeanu
Kpeoumnu
3azyou (MCPO
9)

3a yenus socusom
(kpeoumno
obesneuenu)

3a yenus srcueom
(kpeoumno
obesneuenu)

3a yenus scueom
(kpeoumro
obesneuenu)

3a yenus socusom
(kpeoumro
obesneuenu)

3a yenus scueom
(kpedumno
obesneuenu)

3a yenus socusom
(kpeoummo
obesneuenu)

3a yenus scueom
(kpeoumro
obesneuenu)

3a yenus srcueom
(kpeoumno
obesneuenu)

3a yenus scueom
(kpeoumno
obesneuenu)

3a 12 - meceuen
nepuoo

3a 12 - meceuen
nepuoo

bpymna 3azyba om

oanancosa o00e3yeHKa banancosa
cmoitnocm (kopexmug) cmoitnocm

BGN *000 BGN '000 BGN *000
84,826 (120) 84,706
6,897 (25) 6,872
14,198 (33) 14,165
5,439 (1,544) 3,895
11,001 (240) 10,761
1,388 (360) 1,028
110 (19) 91
80,396 (2,114) 78,282
31,450 (2,006) 29,443
235,705 (6,461) 229,244
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31.12.2018 2

[IpenocraBenu
JBITOCPOYHH 32€MH Ha
CBBP3aHH MPEATPHATHSL

IIpenocraBenu
KpPaTKOCPOYHH 3a¢MH Ha
CBBP3aHH MPEANPHUATHSI

[IpenocraBenu
KPaTKOCPOYHU 3aeMHU Ha
CBBP3aHU NPEIIPHUATHS

IIpenocraBenu
JBITOCPOYHH 32CMH Ha
TPETH JINIIA

[IpenocraBenu
KPaTKOCPOYHU 3aeMH Ha
TPETH JINIa

[IpenocraBenu
KPaTKOCPOYHU 3aeMH Ha
TPETH JINIa

TBproBcku B3eMaHUs OT
CBBP3aHU MPEATPUATUSL

TbproBcku B3eMaHUs OT
TpeTH Juna

PuUHAHCOBH AKTHBH

IIpunoxncenusn

21

24

24

22

26 (a)

26 (a)

21,24

22,25

Bvmpewna
Kamezopusayusa
3a Kpeoumen puck

IIpenorosapsiau
Etan 2

IIpenoroBapsiau
Eran 2

TpynHocbOHpaeMu
Etan 3

IIpenoroBapsiau
Eran 2

IIpenoroBapsiau
Eran 2

TpyaHocsOoupaemu
Etan 3

HETIPUIIOKHUMO

HETIPUIIOKHUMO

Quaxeanu bpymna 3azyba om

KpeoumHnu 3a2you oanancosa obe3yenka banancosa
(MC®O0 9) cmounocm  (Kopekmug)  CmouHoOCH
BGN '000 BGN *000 BGN *000

3a yenus socusom

(kpeoumno
obesneuenu) 22,977 (116) 22,861

3a yenus socusom

(kpeoummo
obesneuenu) 13,936 (36) 13,900

3a yenus socusom

(kpeoumHo
obesneuenu) 6,705 (902) 5,803

3a yenus socusom

(kpeoumHo
obesneuenu) 2,412 (71) 2,341

3a yenus srcueom

(kpeoumHo
obesneuenu) 408 1) 407

3a yenus srcueom

(kpeoumHo
obesneuenu) 3,407 (544) 2,863

3a 12 - meceuen
nepuoo 73,797 (1,797) 72,000

3a 12 - meceuen
nepuoo 24,104 (1,817) 22,287
147,746 (5,284) 142,462
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Ta6J'II/II_IaTa 0 — n0J1y npeaoCTaBsa I/IH(l)OpMaLII/ISI 3a CKCIIO3UIHMATA Ha JPYKCCTBOTO KbM KPCAUTCH PUCK U

00E3IIEHKHTE M0 KPEJAUTHUTE 3aryOu 3a Mpei0CTaBeHUTE 3aeMH U ThPrOBCKUTE B3eMaHus KbM 31.12.2019 1.

Kamezopus

PenoBau Teproseku B3emanus (Eram 1)
Penornu 3aemu (Etan 1)
IIpenorosapsinu 3aemu (Etam 2 )
IIpenorosapsinu 3aemu (Etam 2 )
Ipenorosapsau 3aemu (Etam 2 )
Tpynnocs6upaemu 3aemu (Etam 3 )
Penornu 3aemu (Etan 1)
IIpenorosapsinu 3aemu (Etam 2 )
Ipenorosapsau 3aemu (Etam 2 )
Tpynnocs6upaemu 3aemu (Etam 3 )

Hecvbupaemu Tbproecku B3eManus (ChICOHU U
MPUCHICHA B3EMaHU )

Cvomeemcmeue
C 6bHUIEH
Kpeoumen
peiimunz

HEnpUIOACUMO

B3

Bl

B2

B3

B3

Ba2
Caal

Ba3
Caal

HenpuioHcumo

Ocpeonen
npoyenm
Ha
ouaxeana
3azyba om
oo0e3ueHKa

3.68%
0.38%
0.12%
0.36%
0.37%
28.39%
0.07%
40.18%
0.12%
17.28%

100.00%

bpymna 3azyba om
oanancosa oo0e3ueHKa
cmoiitnocm (kopexmueg)
BGN '000 BGN '000

111,846 (4,120)

93,110 (358)

7,382 9)

6,897 (25)

6,501 (24)

5,439 (1,544)

2,717 (2)

892 (359)

811 (1)

110 (19)

5 (5)

235,711 (6,466)

Jlpy»KeCTBOTO MMa KOHIIEHTpAIlisi Ha B3EMaHWS OT CBbP3aHHU JIMIA (THPrOBCKHM B3EMaHHUs U 3a€MH), KAKTO

clezpa:
31.12.2019 31.12.2018
BGN "000 BGN "000
Knuenr 1 52% 23%
Knuent 2 34% 52%
Knuent 3 3% 9%

Jpy>XeCTBOTO TEKYIO yIpaBIisiBa KOHIEHTPAIMITA Ha B3eMaHMATA OT CBBP3aHH JIMIA 4pe3 TpUlaraHe Ha
KPEIUTHU JIMMHUTH W JIOIBJIHUTENTHU OOe3nedyeHus 1moj (opMara Ha 3aJl0r HAa ICHHU KHWKA U JIPYTH aKTHBH U
HpUJIaraHe Ha 3aIlicy Ha 3a1ioBe]l.

JIpy»eCTBOTO MMa KOHIICHTPAIHs HA ThPrOBCKU B3EMAHUsI OT €/IMH KJIMSHT U3BbH CBBP3aHUTE JIHIIA B pa3Mep
Ha 84,51 % ot Bcnuku ThproBeku B3eManus (31.12.2018 r.: 72,56 %) (/ipunooicernue Ne 25).
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THapuunu cpeocmea

[lapuynute cpenctBa Ha APYKECTBOTO M pasIUIallaTeHUTE OINEpaliyd ca CHhCPEJIOTOUYCHH OCHOBHO B
Pa3IMYHU THPBOKJIACHH OAaHKW. 32 W3YMCICHWETO HAa OYaKBAaHUTE KPETUTHH 3aryOu MO napuunume cpedcmea u
eKeueaienmu Ce TpUiIara pelTHHIOB MOJEIN, KaTo C€ M3IOJI3BAT PEHTHHTUTE HAa OaHKUTE, ONPENENICHH OT
MEXIyHapOIHO NMPHU3HATH pedTuHroBU $upmu kato Moody’s, Fitch, S&P, BCRA u Bloomberg u pedepentaute
nyOonnunn aanHu 3a PD (BeposTHOCTH 3a HEM3IBIHEHHUE), OTrOBapsIlM Ha PEUTHHra Ha ChOTBETHAaTa OaHKa.
PBKOACTBOTO cileu TEKymo IMpOMSHATa Ha pPeHTHHra Ha ChOTBETHAaTa OaHKa, 3a Ja OIEHSIBA HAJIWYHETO HA
3aBUIICH KPEIUTEH pUCK, TEKYIIOTO YIpPaBIEHHE Ha BXOMIIIUTE W U3XOMIIIM NAPHYHM MOTOINH H
pas3npenereHneTo Ha HATMYHOCTHTE 10 OAaHKOBU CMETKH U OaHKH.

Banymen puck

JpyXecTBOTO M3BBPIIIBA CBOSITA JCHHOCT NPU aKTHBEH OOMEH C UY>KICCTPAHHH JOCTABUMIIA U KIIMCHTH.
[Topaau ToBa TO € M3MOKEHO Ha BATYTEH PUCK, OCHOBHO CHPSMO INATCKUA Hoiap. pykecTBOTO JOCTaBs 4acT OT
OCHOBHHUTE CH CYpPOBMHH W MaTEpHAJH B IIATCKH JONapH. BadyTHUAT PHCK € CBBP3aH C HETaTUBHOTO JIBM)KCHUE
Ha BalyTHUS KypC Ha IATCKUS JOJap CHPSIMO OBITApCKUS JIeB TpH OBJACHINTE CTOMAHCKH OIEpanyu, o
MMPU3HATUTEC BAJIYTHH aKTUBU U IMACMBH, U OTHOCHO HETHUTC MHBECTULIMHN B UYKIACCTPAaHHU JPYIKECTBA.

OcrananaTa 4acT OT OINEpPaIMUTe Ha APYKECTBOTO OOMUYANHO ca ICHOMHHUPAHH B OBJITAPCKU JICBA W/WITH
B eBpo. [Ipy’KecTBOTO peayiM3upa 3HAYMTENHA YacT OT TOTOBaTa CH MPOAYKUUS B €BPO W 1O TO3HW HAYUH
€INMMHUHUPA BAYyTHUS PUCK. B €BpO ca ACHOMHHHpaHU M pa3dyeTUTE C IBUIEPHUTE IPYXKECTBA B YKpaiiHa.
Brmpekun ToBa BBB BpB3Ka C HECTAOMIIHOCTTa B JAbp)KaBaTa W O0e3leHKaTa HA YKpaWHCKaTa TPUBHA, C IEN
MUHUMHU3UpPAaHE Ha BATYTHHUS PHUCK, APY>KECTBOTO MPOBEXK/IA Upe3 IBIICPHUTE CH JIPYKECTBA BaTyTHA MOIUTHKA,
BKJTFOYBAIa He3a0aBHO IMPEBAyTHPAaHE B €BPO Ha MOCTHIUICHUATA B MECTHA BalyTa, KaKTO W 3ajlaraHe Ha II0-
BHCOKH THPTrOBCKH HAJIIICHKH C 11eJ1 KOMIIEHCHpaHe Ha eBeHTyallHa ObJeia o0e3lieHKa Ha TPUBHATA.

3a KOHTpOJUpaHEe Ha BaJIyTHUS PUCK B JPYKECTBOTO HMMa BBBEJCHA CHUCTEMa Ha IUIaHUpaHE Ha
JOCTaBKUTE OT BHOC, 3a MIPOJAKONTE B Uy KJIECTPAHHA BalyTa, KAKTO U MPOLIEAYPH 3a €XKEJHEBHO HAOIIOIEHHE Ha
ABHWKCHUATA BbB BAJIYTHHA KYpPC Ha HIATCKHUA JOJIAp U KOHTPOJ BbPXY NPEACTOANIN IJIalllaHUA.

AxTuBUTE H nacuBUTC, ICHOMUHUPAHU B 6’[:J'Il"apCKPI JICBOBC U YYXJCCTPAHHA BalyTa Ca NMPCEACTABCHU,
KaKTO CJI€aBa:

31 oexemepu 2019 200una B USD B EUR B BGN B Apyra Oowmo
BAJIyTa
BGN
BGN'000 BGN'000 BGN '000 '000 BGN '000
Kanuranosn nHBecTUIIMHT 44 1,587 8,013 - 9,644
B3emaHus v IPEJOCTABEHU 3aEMH 5,408 54,834 170,415 1 230,658
[MapuyHu CpeACTBA U MAPUIHH
€KBUBAJICHTH 784 617 2,532 26 3,959
OO0mo punaHCOBH AKTHBH 6,236 57,038 180,960 27 244,261
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JbArOCPOYHH U KPATKOCPOUHH
0aHKOBH 3a€MH

3a£[’bH)KeHI/I$I I10 JIM3UHI'OBU JOTOBOpH

KBM CBBP3aHH MPEIIPUATHS

3a£[’bH)KeHI/I$I IO JIM3UHI'OBU JOT'OBOPpU

KBM TPETH JIMLA
Jpyru 3aeMu ¥ 3a]IbJIKESHUSA
O0wmo puHaHCOBU NACUBH

31 oexemepu 2018 200una

KanuTanoBu HHBECTUITHH
B3emanus v IpeI0OCTABEHU 3aEMH
[MapuuHu cpencTBa U NAPUYHH
€KBHBAJICHTH

O0mo GpuHAHCOBU AKTUBH

JBIrocpoYHH U KPaTKOCPOYHU
0aHKOBHU 3aeMHU

Hpyru 3aemu u 3a1bJIKEHUS
O0mo puHaAHCOBU MACUBH

- 34,481 75,442 32 109,955
- 2,609 - - 2,609
107 1,295 1,722 60 3,184
1,556 3,577 10,252 71 15,456
1,663 41,962 87,416 163 131,204
B USD B EUR B BGN B Ipyra Oo6mo
BaJIyTa
BGN
BGN ‘000 BGN 000 BGN *000 '000 BGN '000
83 1,484 6,032 - 7,599
4,850 65,913 71,834 3 142,600
512 2,365 6,005 89 8,971
5,445 69,762 83,871 92 159,170
- 26,513 55,835 28 82,376
3,485 3,847 2,464 107 9,903
3,485 30,360 58,299 135 92,279

Ananusz na eajlymHama 4yecmeumeinocm

EdexTpT OoT BamytHara uyBcTBUTENHOCT npu 10 % yBennueHune/HamajeHUWE HA TEKyIIUTe OOMEHHHU

KypCOBC€ Ha 6’LJ'Il"apCKI/IH JICB CIPAMO IMNATCKUA O0JIap U CIPAMO APYTHUTC BAJIYTHU CKCIIO3UIIUKM Ha Oaza

CTpYKTypaTa Ha BaJyTHHTE aKTHBH M MacwBH KbM 31 nexkeMBpH M TpU TPEANONONKECHHE, Y€ Ce HTHOpHpa

BJIMAHUETO HAa OCTAaHAJIUTC IMPOMCHJIMBU BCJIMYMWHU, KpalePISI e(i)eKT € M3MCPCH U MNMPEACTABCH KaTO BJIMAHHUC

BBPXY (PMHAHCOBUS PE3YATAT cliesl o0JlaraHe ¢ JaHbLU U BbPXY COOCTBEHHS KAIIUTAL.

duHaHCOB pe3yarar +
Harpynanu nevanou +
duHaHCOB pe3yaTaT -
Harpynanu nevanou -

usD
31.12.2019  31.12.2018
BGN'000  BGN '000
412 176

412 176

(412) (176)
(412) (176)

[pu yBenmmuenue ¢ 10 % Ha Kypca Ha MATCKUS JI0JIAp CIPSMO OBJITAPCKUS JI€B KPAUHUAT €PEeKT BhPXY

neyandaTa Ha ApYXecTBOTO (ciex obmarane) 3a 2019 r. O6u O6mn yBenmuenue ¢ 412 x.s. (1,03 %) (2018 r: B
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Mocoka yBenudeHue B pazmep Ha 176 x.iB. (0,53 %). Coumar croiiHOCTEeH edekT OM MMaio U BbpXy COOCTBEHUS
KaIuTall — KOMIIOHEHT ,,Hepa3peIeicHH reqanon’”.

[Ipu mamanenwe ¢ 10 % Ha Kypca Ha MIATCKHAA OJIApP CIPSAMO OBITAPCKHUS JIEB KPAWHUAT e€(PEeKT BHPXY
nedanbaTa Ha JPY>KECTBOTO (cieq obnaraHe) Ou O paBeH U pEeLUNPOYEH Ha MOCOUSHHS 10 — FOpe pe3yiTaT MmpH
YBEIMUEHHUETO.

Brusauero Ha ocraHanmute BayTH (M3BBH mATCKus monap) npu 10 % yBenndeHwme Ha KypcOBETE MM
CIpsAMO OBJITApCKUA JIEB € HE3HAUMTEIHO BHPXY Medandara Ha ApyKecTBOTO (cien obmarane). KpaitHusaT edext
BBpXy Hest 32 2019 1. ¢ B mocoka Hamanenue B pasmep Ha 54 x.iB. (- 0,13 %) (3a 2018 r.: B mocoka HamajcHUE B
pasmep Ha 117 x.gB. (- 0,35%). EdexThbT BbpXy COOCTBEHHs KalmUTal € Ha ChIaTa CTOMHOCT M B IMOCOKa
yBeNMUYeHNe /HaManeHne 1 pedIieKTrpa B KOMIIOHEHT ,,HATPYIIaH! ITeqanon’”.

PBKOBOZICTBOTO € Ha MHEHHE, Ye MOCOYCHHsI MO-TOpe aHali3 Ha BaJlyTHATa YYBCTBHUTEIHOCT Ha 0a3a
0anaHcoBa CTPYKTypa Ha BalyTHUTE aKTHBH W MAaCHUBH OTpa3siBa U BayTHATa YyBCTBUTEIHOCT Ha JAPYKECTBOTO
npe3 ToAWHATA.

Ilenoeu puck

JpyKecTBOTO € U3II0KEHO OT €/IHA CTpaHa, Ha IIEHOBU PUCK OT JiBa (hakTopa:

a) EBEHTYAJIHO HapacTBaHE Ha JOCTABHUTE IICHW HA CYpPOBHHUTE M MaTepualiuTe, JOKOIKoTo Hax 80 % or
W3IO0JI3BAaHUTE CYPOBUHH ca OT BHOC M 3aeMat cpegHo 50 % OT pazxoaure 3a MPOU3BOICTBO; U

0) HapacTBarata KOHKYPEHIS Ha Obirapckus (apMarieBTHUEH Ma3ap, HaMHupalia OTpaXeHHe U B LIEHUTE
Ha JIeKapCcTBaTa.

3a MHUHHUMHU3HUPAHC Ha TOBA BJIMAHUC APYKECTBOTO IIpUiiara (I)I/IpMeHa CTparterus, neyia OINTUMU3HUPAaHe
Ha TPOU3BOACTBEHHUTE pa3XOW, BAIMIUPAHE HA AJITCPHATHBHU JOCTABUYMIM IMpEIJiarallil HM3rOAHH TBHPrOBCKU
YCIIOBHSL, pa3IlUpsiBaHe HA HOMEHKJIATypaTa 4pe3 pa3paOboTBaHEe HAa HOBM 3a Ia3apa T€HEPUYHH MPOLYKTH U HE Ha
MOCJIEIHO MSCTO I'bBKaBa MAapKETHHTOBA W IIEHOBa ToyMTHKA. lleHoBara monuTvka € (QyHKIHS OT TPU OCHOBHHU
(axropa - CTpyKTypa Ha pa3xoJuTe, [IEHH Ha KOHKYPEHTH U MOKYIIaTeIHa Bb3MOXHOCT Ha TIOTPEOUTEIHTE.

Ot apyra cTpaHa, APYKECTBOTO € M3JI0KEHO HA LIEHOBHM PUCK II0 OTHOIICHHWE HA IIPUTEKABAHUTE OT HETO
JPYTH JBITOCPOYHH KalUTAIOBH MHBECTULMHM. 32 LIEITa PHKOBOJACTBOTO CJIEIN M aHAJIU3UPA BCUYKH IPOMEHH Ha
nasapa Ha ECHHH KHWXXA, KAKTO U U3110JI3Ba KOHCYJITAHTCKUTE YCJIIYT'M Ha €/IUH OT Haﬁ'aBTOpHTeTHHTe B CTpaHaTa
WHBECTUIIMOHHHU MMOCpeTHUNN. KbM HACTOSIIHUS eTal PHKOBOJICTBOTO € B3€JIO PellleHHe 32 CHITHO pelyliupaHe Ha
orepauuuTe Ha HOHIOBUTE Ma3apH, 3a1bpXKaHe HA 3aKyICHUTE aKU{ B MO-IBJITOCPOUYEH XOPU30HT MPH TEKYILO
HaOJIoIeHNE Ha JOKJIAIBAHUTE OT ChOTBETHHUS eMUTEHT (PMHAHCOBU M OM3HEC MOKA3aTelNH.

JIuxeuoden puck

JIMKBUIHHUAT PUCK CE M3pa3siBa B HEraTHMBHATA CUTYaIlUs JPYXKECTBOTO Jia HE ObJEe B CHhCTOSHHUE Ja
rocpeniHe 6e3yCI0BHO BCHUKU CBOM 33]IbJDKEHHSI ChITIACHO TEXHUS MaJeK.

JpyxecTBOTO reHepupa U MOIbPKa TOCTaThueH 00eM Ha JIMKBUIIHU CPENICTBA. BBTpEIIeH H3TOYHHUK Ha
JIMKBHJIHU CPEJICTBA 3a APYKECTBOTO € OCHOBHATA MYy CTOIAHCKa JCHHOCT, FeHepHUpallla JOCTaThYHU OICPATUBHU
MOTOIM. BBHIIHU W3TOYHUIM HA (PUHAHCHPAHE ca OAHKUTE M APYTH MOCTOSHHU MapTHhOpH. C Iie] W30JIMpaHe
€BEHTYAIIHUS JIMKBHJICH PUCK, PYKECTBOTO pabOTH ChC CHCTEMa OT aJITEPHATHBHH MEXaHW3MH 3a JCHCTBHE H
MPOTHO3H, KPaWHUAT €(PEeKT OT KOETO € MOJIbpPKAHETO Ha J00pa JMKBUAHOCT, PECHEKTHBHO CIIOCOOHOCT 3a
(uHaHCUpaHe Ha CTOMAaHCKaTa cH JieiHOCT. ToBa ce IorbJiBa OT TEKYIIO HAOJIOICHE Ha Ta/Ie)KUTE Ha aKTUBHUTE

" MAaCUBUTE U KOHTPOJI BbPXY U3XOAAIIUTE ITapUYHU ITIOTOIH.
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Mamypumemen ananus

[lo-gony ca mpencraBeHH (PUHAHCOBUTE HENCPUBATUBHM IACHUBH HA APYXKECTBOTO, I'PYHNHUPAHH IO
OCTaTh4YE€H MAaTypUTET, ONpPENENCH CIPSIMO AOTOBOPEHHMs MAaTypUTeT KbM JaTaTa Ha OT4YeTa 3a (PUHAHCOBO
cberosuue. Tabnunara e U3rorBeHa Ha 0a3a HAa HEAMCKOHTUPAHHW MApWUYHU MOTOLY M Hal-paHHA jJaTa, Ha KOSTO
3aJIBJDKEHUETO € n3ncKyeMo. CyMHTe BKIIIOYBAT IVIABHULM U JIMXBH.

31 oexemepu 2019 zoouna a0 1m orla03 oT 3 10 6 oT 6 10 or 1-10 or2-105 HagSr O6mo
M M 12m 2r r
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN ‘000 BGN'000 BGN '000

Jbarocpoynu u
KpaTKOCPOYHH OaHKOBH
3acMU 802 44,746 32,612 30,154 2,418 2 - 110,734

3aabIKEHNs 110 JIM3HHTOBH
JIOTOBOPY KbM CBBP3aHH

NpeaIpUATHASI 86 172 257 515 1,030 605 2,665
3aabIKEHNs 110 JIM3HHTOBH
JOTOBOPH KbM TPETH JHUIA 61 121 182 487 711 722 975 3,259
Hpyru 3aemu 1 3a1bJKEHUS 9,930 4,977 549 - - 15,456
Obwo macusx 10,879 50,016 33,051 31,705 4,159 1,329 975 132,114
31 oexemepu 2018 zoouna molm orlmo3 or3 106 oT 6 10 or 1 -10 or2-105 HAag 5T Oomo
M M 12m 2r r
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN '000 BGN'000 BGN '000

Jbirocpounu u
KpaTKOCPOYHH OaHKOBHU

3aeMU 10,554 1,374 28,595 33,159 7,309 2,408 - 83,399
I[pyrI/I 3a€MH U 3a1bJIKCHUS 6,677 2,536 48 642 - - - 9,903
Obmo nmacusu 17,231 3,910 28,643 33,801 7,309 2,408 - 93,302

Puck Ha TUX60HOCHU NAPUYUHU NOMOUU

B CTPpYKTypaTa Ha aKTUBHUTE Ha JAPYKECTBOTO JIMXBOHOCHUTE aKTUBHU Ca NNPEACTABEHU OT MMapUYHUTE CPEACTBA,
OaHKOBH JICTMIO3UTH M TPESOCTABCHH 3aCMH, KOMTO ca ¢ (PMKCHpaH JIMXBEH MPOIEHT. [IpuBIICUCHUTE Cpe/CTBa Ha
JPY)KECTBOTO MO (hopMata Ha JABJITOCPOYHH U KPATKOCPOYHHM 3a6MH ca OOMYANHO C MPOMEHIIMB JIMXBEH MPOIICHT.
33}1’5H)KCHI/I$ITa IO OICPaTUBCH JIM3UHI' Ca KaKTO C IIPOMCHJIMB, TaKa M C (I)I/IKCI/IpaH JIMXBEH ITPOLICHT. Tosa
00CTOSITEIICTBO YACTUYHO TIOCTABS MapUIHUTE ITOTOU Ha APYKECTBOTO B 3aBUCUMOCT OT JIMXBEH PHUCK. HOKpI/IBaHeTO
Ha TO3M PHUCK CE MOCTUTA MO JIBA HAYNHA!

a) ONTUMHU3UPAHE HA U3TOYHHUIINTE HA KPSIUTHU PECYpPCH 3a MOCTHIaHe Ha OTHOCHTENHO MO-HUCKA IIeHA Ha
MPUBJIEYEHNUTE CPEICTBA; U
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0) KOMOMHHpaHa CTPYKTypa Ha CAMHUTE JIMXBEHH MPOIICHTH 10 KPEAUTHUTE, KOSTO ChABPKA 1B KOMIIOHEHTA —
MOCTOSTHEH W MPOMEHIIUB, CHOTHOIIICHAETO MEXKIY KOUTO, a U a0COMIOTHATA UM CTOWHOCT, MOTAT J]a C€ TIOCTUTHAT U
MOJTBPKAT B OJIArONPHUATEH pa3Mep 3a IpyxecTBoTo. [locTosIHHATa KOMITIOHEHTa € ¢ OTHOCHUTEITHO HHCKA aOCONIOTHA
CTOMHOCT M JOCTAThYHO TOJSM OTHOCHTENCH [T B OOIIMS JIMXBEH MPOIEHT. ToBa OOCTOSATEICTBO MpeMaxBa
BEPOATHOCTTA OT 3HAYMTENIHA TPOMSIHA B JIMXBEHUTE PAaBHUIA MPH EBEHTyaTHA aKTyaJIHM3allyds Ha MPOMCHIMBATA
KoMIIOHeHTa. Taka ce MUHUMH3UpA U BEPOSITHOCTTA OT TIPOMSIHA B HEOJIArONPHSATHA MOCOKA Ha MAPUYHUTE ITOTOITH.

PBKOBOICTBOTO HA IPY>KECTBOTO TEKYIIIO HAOIIO/IaBa U aHAIM3UPA HEroBaTa eKCIO3UIHS CIIPSIMO IPOMECHUTE
B JIMXBeHUTE paBHUIA. CHMyIHpaT ce pa3liiuyHK CIICHAPHU Ha peUHAHCUpAHE, MOJHOBSIBAHE HA CHIICCTBYBAIIH
TIO3WIWIH | aNTepHAaTHBHO ¢rHaHcupane. Ha 0a3a Ha Te3m crieHapum ce m3MepBa e(eKThT BBPXY (DPMHAHCOBHS
pe3yaTaT u cCOOCTBEHUSI KaIUTal MPY MPOMSIHA C OTIPENIENICHH ITyHKTOBE WITH MPOLICHTH. 32 BCSAKA CUMYJIAITHS, CTHO U
CBII0 TPEIIIONIOKEHUE 32 TIPOMSHA HA JIMXBEHHUS MPOIICHT CE MpWJiara 3a BCHYKH OCHOBHM BaIyTH. M3umncienusTa ce

IIpaBAT 3a 3HAYHUTCITHUTE JINXBOHOCHH IO3HUIUHN.

31 oexemepu 2019 200una c
0e3JIMXBEHU c miaBan  guKcUpaH (0111 (1)

JauxseH % JuxBeH %
BGN '000 BGN '000 BGN '000 BGN '000

Kanuranosn naBecTHINN 9,644 - - 9,644
B3emanus u npenocTaBeHH 3a€MHU 109,511 - 121,147 230,658
[Mapuynau cpeacTBa U MAPUIHH

€KBUBAJICHTH 63 3,896 - 3,959
O01mo puHAHCOBH AKTHBH 119,218 3,896 121,147 244,261

JBparocpoyHn U KpaTKOCPOUHHU OaHKOBU

3aeMH - 109,923 32 109,955
3abDKEHUS 110 JIM3UHTOBU JIOTOBOPH

KBM CBBP3aHH MPEIIPUITHS - - 2,609 2,609
3abJDKEHUS 110 JIM3UHTOBU JIOTOBOPH

KBM TPETH JIHIA - 65 3,119 3,184
Jdpyru 3aeMu 1 33 IbIKCHUS 15,456 - - 15,456
OO0mo ¢puHAHCOBM MACHBH 15,456 109,988 5,760 131,204
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31 oexemepu 2018 zo0una a0 1m or1n03 ot 3 10 oT 6 10 or 1 -10 or2-105 Hag ST Oomo
M 6M 12m 2r r
BGN BGN BGN BGN BGN BGN
'000 '000 '000 ‘000 ‘000 BGN '000 '000 BGN '000

JAbiIrocpounu u
KpaTKOCPOYHH OaHKOBH

3aeMU 10,554 1,374 28,595 33,159 7,309 2,408 - 83,399
Hpyru 3aemMu 1 3a1bJKEHUS 6,677 2,536 48 642 - - - 9,903
Obmto macusu 17,231 3,910 28,643 33,801 7,309 2,408 - 93,302

Tabnuuara mo-10:1y 1MOKa3Ba YyBCTBUTEITHOCTTA HA JAPYKECTBOTO TPU Bb3MOKHH mpoMmeHH ¢ 0,50 myHkTa B
JIMXBEHUsI TIPOLICHT Ha 0a3a CTPYKTypaTa Ha aKTUBUTE M MAcHBHTE KbM 31 JIEKEMBpPH H MpPH MPEINONIOKEHHE, Ye Ce
WTHOPHPA BIUSHUACTO Ha OCTAHATIUTE MPOMEHIIMBH BeTMYUHU. EQEKTHT € M3MepeH U MPEICTaBeH KaTo BIMSHUE BBPXY
(MHAHCOBHSA pe3yaTaT ciie]] o0yaraHe ¢ JaHbIM U BbPXY COOCTBEHHS KalTal.

2019 200una
Yeenuuenue/ Egexm evpxy Edexm evpxy
Hamanenue na dunancosusn pezynmam coocmeenus
NUXGEHUA NPOYEHM cneo obnazane Kanuman
neuanoa/(3azyoa) yeenuuenue/(Hamanenue)
EUR YBEIIMYEHHE (173) (173)
BGN YBEIHYCHUC (348) (348)
EUR HaMmaJjeHue 173 173
BGN HaMmaJjeHue 348 348
2018 200una
Yeenuuenue/ Egexm evpxy Edexm evpxy
Hamanenue nHa unancosusn pezynmam Cobcmeenusn
JIUXGEHUA NPOUEHM cneod obnazane Kanuman
neuanoa/(3azyoa) yeenuuenue/(namanenue)
EUR YBenuueHne (119) (119)
BGN YBenuueHue (251) (251)
EUR Hamanenue 119 119
BGN Hamanenue 251 251
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anawzenue Ha Kanumanoeus pucK

C ympaBieHHeTo Ha KanWTala JIPY>KeCTBOTO IeTH Ja Ch3ae W MOATbpKa BE3MOXKHOCTH Ja MIPOIBIDKU J1a
(yHKIIMOHMpA KaTo JCWCTBAIIO MPEANPUSATAE U JIa OCHIYpsiBa ChOTBETHATA Bh3BPAIACMOCT HA HMHBECTHPAHUTE
CpPE/ICTBa Ha aKIMOHEPHTE, CTONAHCKU IMOJI3M Ha JAPYTUTE 3aMHTEPECOBAHM JIMIA M YYaCTHHIM B HErOoBUs OW3HEC,
KaKTO M JIa TTOJUThpyKa ONTHMAJTHA KalMTalIoBa CTPYKTYPa, 32 JIa Ce peAyNHpaT Pa3XoanTe 3a KanuTasa.

JpyXecTBOTO TEKyIIO HaOIlF0[aBa OCHTYPEHOCTTa U CTPYKTypaTa Ha KaluTana Ha 0a3a ChbOTHOIIEHHETO Ha
3aTBXKHIOCT. TOBa CHOTHOIIECHUE C€ WM3YMCISBA MEXKAY HETHUS ABJITOB KamwWTal KbM oOIiara cyma Ha
aAHTXUPAHUS KanuTal. HeTHUAT IBITOB KaluTal ce ONpeesis KaTo pa3jiuKa M1y BCUUKH IIPUBJICUYCHH 3a€MHHU
CpeacTBa Taka, KaKTO ca MOCOYEHH B OT4eTa 3a (DMHAHCOBOTO CHCTOSIHHE W MAPUYHHUTE CPEACTBA W MapUYHU
exkBuBasieHTH. OOmara cymMa Ha aHT@KWpAaHWA KaluTall € paBHa Ha COOCTBEHMS KamuTal M HETHHS IHJITOB
KaruTal.

Ipe3 2019 r. cTparerusita Ha PHKOBOJCTBOTO Ha JAPYXKECTBOTO € Ja CE MOIIbPKa ChOTHOIIICHUE B PAMKHUTE Ha
15% - 20 % (2018 r.: 10 % — 15 %).

B Tabmyiara no-1oiy ca npeacTaBeH! ChOTHOLICHHATA Ha 33/UTHKHSIIOCT Ha 0a3a CTPYKTypa Ha KaluTana:

2019 2018

BGN 000 BGN '000

OO0 ABJroB KanuTaja, B T.4: 115,748 82,376
3aemu om OaHKU 109,955 82,376
3A0BANCEHUS. NO TU3UH208U 002080PU 5,793 -
HamaJieH ¢: mapuYHHUTE CPEACTBA H MAPHYHUTE EKBHBAJICHTH (3,959) (8,971)
Heren apiaros kanuraJ 111,789 73,405
OO01110 COOCTBEH KAMUTAJ 522,302 489,219
OO0 KAMHTAJT 634,091 562,624
ChOoTHOILIEHHE HA 3AIBKHAIOCT 0.18 0.13

Brumtouennre 3aqbmKeHns] B TaONHIIATA TIO-TOpPE ca onoBecTeHu B [Ipunosicenus Ne 27, Ne 29, Ne 32, Ne 33, No
35, Ne 37 u Ne 40.

Oyenneane no cnpaeeodIusa CMoiHOCm

Konnenmusra 3a crpaBeaymBaTa CTOMHOCT TIpe/IoNiara peajin3upane Ha GUHAHCOBU MHCTPYMEHTH 4pe3
npojaxxba, Ha 0aza MO3MIUATA, NPEANOJIOKEHHUITa U TMPEICHKUTE Ha HE3aBUCHUMM Ia3apHU YYaCTHHUIM Ha
OCHOBEH WJIM HaW-M3rOZICH 3a JaJICH aKTHUB WJIM [MacuB ma3ap. 3a CBOMTE ()MHAHCOBM AKTUBU U I1aCHUBU
JPY>KECTBOTO MTpHeMa KaTo OCHOBEH Ia3zap (UHAHCOBUTE Ia3apu B bbirapus — bOb, roneMute ThproBCKU OaHKH
— IWUTBPU U 3a OIpeJAeNcHu crenuGUIHr WHCTPYMEHTU — JTUPEKTHH CIEIKH MEXIy CTpaHuTe. B moBeueto
cilydad, obade, 0COOEHO 10 OTHOIIEHHE HAa THPrOBCKUTE B3EMaHMs W 3aJb/DKCHUS, KPSIUTHTE W JCHO3UTHUTE,
JIPYKECTBOTO OYaKBa JIa pean3upa Te3ru (PUHAHCOBH aKTUBU M UPE3 TAXHOTO ISUTOCTHO OOPATHO M3IUIAIIAHE WITH
pEecIL. ToracsiBaHe BbB BPEMETO. 3aTOBa T€ C€ MPEACTABST MO TAXHATa aMOPTU3UPYEeMa CTOMHOCT.

Cpiio Taka rojsMaTa 4acT OT ()MHAHCOBUTE aKTHBH W IACHBH Ca KPATKOCPOYHH IO CBOSITA CHIIHOCT
(TBPrOBCKHM B3eMaHUs U 3aIbJDKEHUS, KPATKOCPOYHH 3a€MH ), HIIU Ca OTPa3eHU B OTYETA 32 (DUHAHCOBO CHCTOSIHHC
110 ompeneseHa mazapHa (10 OMpEeNICH ONCHBYEH METOM) CTOMHOCT (MHBECTHIIMHM B IICHHHW KHUXA, KPEIUTH C
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MMPOMCHJIUB JIMXBCH HpOHeHT) " 1opaavu TOBa TAXHATa CIpaBCaIMBa CTOMHOCT € HpI/I6J'II/I3I/ITeJ'IHO paBHa Ha

OamancoBata UM cTtoiHOCT. Ilpn 3aemuTe MO (UKCHpaH JTUXBEH MPOIECHT MpHIIaraHata METOAWKA 32 HETOBOTO

onpeaciasaHe H3I0JI3Ba KAaTO OTIIpaBHA TOYKa 3a HU3YUCICHUATA TEKYIIUTC HaGJ'I}OIICHI/Iﬂ Ha OPY>XKECTBOTO IIO

OTHOLICHUEC Ha MAa3apHUTC JIMXBCHU paBHUIIIA.

I[OKOJ'IKOTO BCC OHIC HC CBHIICCTBYBAa MOOCTATHYHO AKTHBCH TI1a3ap Ha PAa3IUYHUTC q)HHaHCOBI/I

HUHCTPYMCHTHU B B’LJ’IFapI/I}l, CbC CTa6I/IJ'IHOCT, JO0CTaTbYHHU 00eMH u JIMKBUAHOCT 34 MOKYIIKH U l'[pOI[a)K6I/I Ha HAKOH

CI)I/IHaHCOBI/I AKTHBU U IMAaCHUBH, 3a TAX HAMA Ha Pa3IOJJOXKCHHUEC NOCTATHYHO W HAACKIHU KOTHPOBKH Ha ITa3apHU

LIEHH, IOPaay KOETO €€ U3ION3BAT APYTH aNTEPHATUBHYU OLEHBYHU METOAN U TEXHUKU.

PBKOBOACTBOTO Ha IPYXECTBOTO CUHUTA, Y€ IMPH CHIIECTBYBAIIUTE OOCTOSITEIICTBA IPEICTABEHUTE B

oT4ycTa 3a (pI/IHaHCOBO CbCTOSIHHUE OICHKH Ha (I)I/IHaHCOBI/ITC AKTHUBU M IMaCHMBH Ca BB3MOKHO Haﬁ-HaI[e)KHHH,

AICKBATHU U NOCTOBCPHU 3a LICIIUTEC HA (I)I/IHaHCOBaTa OTYECTHOCT.

43. CAEJIKA CbC CBBbP3AHU JIMLIA

Jpyoicecmsama, koumo ca cevpsanu cvc Cogpapma A u euoa na msaxuama cbp3aHocm ca KakTo

caeaBa:
Cevp3anu nuya

Tenexkommuiekt uaBect AJl
JloHeB MHBECTMBHTC XOJAUHT AJ]
Codapma Tpeitnuar AL
dapmanorucruka AJl
Codapma [Tonang OO/ - B
JIKBUAINSL
Enextponxomepc EOO/]
Buodapm umxenepunr AJ]
Buramuna Al

Codapma bunaunre AJICULL
Mowmuna kpenoct AJ|

bpuz OO

Codapma Bapmiasa EOO/]
Codapma Ykpaitna EOO/]
Codapma Kazaxcran EOO/]
®uro [Nanay3oso AJ]

Bera ®apma AJ]

Pan ®apma UaTepremrsabn OO/
Apomanust OO/]

Codapmacu EOO/]
Codapmacu 2 EOO/]
Codapmacu 3 EOO/]
Codapmacu 4 EOO/]
Codapmacu 5 EOO/]
Codapmacu 6 EOO/]
Codapmacu 7 EOO/]
Codapmacu 8 EOO/]
Codapmacu 9 EOO/]

Buo na cevpzanocm

JlpyXecTBO — OCHOBEH aKLIUOHEP
Jlpy*XecTBO — OCHOBEH aKLIMOHEP
JbiiepHo apyxecTBo
JbIIepHo 1pyxKecTBO

JbIIepHo ApyxKecTBO

JIbl1epHO IpyKeCTBO
JbIepHo ApyxKecTBO
JbIepHo ApyKecTBO
JbIepHo ApyKecTBO
JbIepHo ApyKecTBO
JbIepHo ApyKecTBO
JbIepHo ApyKecTBO
JbiiepHo apyxecTBo
JbiiepHo apyxecTBo
JbiiepHo apyxecTBo
Jb1iepHo apyxecTBo
Jb1iepHo apyxecTBo
Jb1iepHo apyxecTBo
IwiepHo apyxectBo upe3 Codpapma Tpeitnqunr AL
JsmepHo npyxectso upe3 Codapma Tperiauar AJl
HwiepHo npyxectBo upe3 Codpapma Tpeiiaunr AJl
JsmepHo npyxectBo upe3 Codapma Tperiauar AJl
HwiepHo npyxectBo upe3 Copapma Tpeiiaunr AJl
JsmepHo npyxectBo upe3 Codapma Tperiauar AJl
JsmepHo npyxectso upe3 Codapma Tperiauar AJl
HwiepHo npyxectBo upe3 Codpapma Tpeiiaunr AJl
Iwiepro npyxectBo upe3 Copapma Tpeiiaunr AJl

2018 r.u 2019 .
n2019r.
n2019r.
n2019r.

2018 .
2018 .
2018 .

2018 r.

2018 .
2018 .
2018 .
2018 .
2018 .
2018 .
2018 .
2018 .
2018 .
2018 .
2018 .
2018 .
2018 .
2018 .
2018 r.
2018 .
2018 r.
2018 .
2018 r.
2018 r.
2018 .
2018 .

Ilepuoo na cevpzanocm

n2019r.

n2019r.
n2019r.
n2019r.
n2019r.
n2019r.
n2019r.
n2019r.
n2019r.
n2019r.
n2019r.
n2019r.
n2019r.
n2019r.
u2019r.
u2019r.
u2019r.
u2019r.
u2019r.
u2019r.
u2019r.
u2019r.
u2019r.
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Codapmacu 10 EOOLL
Codapmacu 11 EOO/]

Codapmacu 12 EOO/]
Codapmacu 13 EOOLL
Codapmacu 14 EOO/]
Codapmacu 15 EOOLL
Codapmacu 16 EOO/]
Codapmacu 17 EOO/]
Codapmacu 18 EOO/]
Codapma Tpeiiaunr

®dapmarmorukbic (Codapma
Tpetinuar [1.0.0. benrpan)

Codapma Tpeiiaunr [.0.0.
(JIekoBur OOM)
Bpurutpeiin COOO
Tabuna OOO
Unrepdpapm 3A0
Bpuzdpapm COOO
®dapmanest mnroc OO0
YAB ThC ®apma 3A0
CrnenAdapmanus 5OOO
CrnenAdapmanus 5OOO
Men-near OOO

Men-near OO0

Bennepodpon OO0
Bennepodpon OO0
Anencdapm umoc OJ10
Camroc Jlaiin OZ10
Memxen OJ10
lanera®apm OO0
HII®K Apuenc OO0
HBem u K OO0
3noposeit OO0
®dapmaress OO0
3abotnuBas anteka OO0

VYAB Pernecyc
Codapma Umotu AJICUL]

Codnpunt rpym AJ]

Endapma A/l - B mUKBHIAINSA

Tenexommuext AJl

JHosepue O6enuHeH Xonauar AJ]

Brirapcko Buro OO/
30® Menuko 21 EAJL
CTM JHosepue OO/

Josepue rpuxa EAJ]
Josepue nnsect EAJ
Josepue Kanuran Al

Iwiepuo apyxectBo upe3 Copapma Tpeiauar AJl
Jemepno npyxkectBo upe3 Codapma Tpeitmuar ALl
Jemepno npyxkectBo upe3 Codapma Tpeitmuar ALl
JpmepHo npyxkectBo upe3 Codapma Tpeitnunr ALl
Jemepno npyxkectBo upe3 Codapma Tpeitmuar Al
Jpmepro npyxectBo upe3 Copapma Tpeitnunr ALl
Jemepro npyxkectBo upe3 Codapma Tpeitmuar Al
Jemepno npyxkectBo upe3 Codapma Tpeitmuar ALl
Jemepno npyxkectBo upe3 Codapma Tpeitmuar Al

Jemepno npyxkectBo upe3 Codapma Tpeitmuar ALl

Jemiepro npyxkectso upe3 Codapma Tpeitmunr Al

JbuepHo npyxectso upe3 bpuz OO/
JbuepHo npyxectso upe3 bpuz OO/
JbuepHo npyxectso upe3 bpuz OO/
JbuepHo npyxectso upe3 bpuz OO/
JbuepHo npyxectso upe3 bpuz OO/
JbuepHo npyxectso upe3 bpuz OO/
CsBMecTHO Jpyx)ecTBO upe3 bpuz OO/
JbuepHo npyxectso upe3 bpuz OO/
CsBMecTHO Jpyx)ecTBO upe3 bpuz OO/

JpmepHo npysxkectso upe3 bpuz OO

CwBMecTHO Jpyx)ecTBO upe3 bpuz OO/
JbuepHo npyxectso upe3 bpuz OO/
JbumepHo npyxectso upe3 bpuz OO/
JbumepHo npyxectso upe3 bpuz OO/
JbumepHo npyxectso upe3 bpuz OO/
Jemepro npyxectBo upe3 bpuz OO
Jrmepro npyxkectBo upe3 bpuz OO/
JbuepHo npyxectso upe3 bpuz OO/
JbuepHo npyxectso upe3 bpuz OO/
JbuepHo npyxectso upe3 bpuz OO/

JpmepHo npysxkectBo upe3 bpuz OO/

Jrmepro npyxkectBo upe3 bpuz OO/
Jpy»ecTBO CBBbP3aHO Ype3 OCHOBEH aKIHOHEP
JIpy»eCTBO CBBbP3aHO Ype3 OCHOBEH aKI[HOHED
Jpy»KecTBO CBBbP3aHO 4pe3 KII0YOB YIIPABICHCKU
HepCoHa

JIpy»KeCTBO CBBbP3aHO 4pe3 KIFOYOB YIPABICHCKU
HepCoHa

ACOLIMHPaHO PYKECTBO

Jpyro cBBP3aHO JHIE

Jpyro cBBP3aHO JHIE

Jpyro cBBP3aHO JHIE

Jpyro cBBP3aHO JHIE

Jlpyro cBBP3aHO JIHIE

Jlpyro cBBP3aHO JIHIE

2018 1. m 2019 .
2018 r. u 2019 .

2018 1. 12019 .
2018 1. 12019,
2018 1. m2019T.
2018 1. 12019,
or 15.05.2018 r. m 2019 r
or 15.05.2018 r. m 2019 r

or 28.02.2019 .

2018 r. u 2019 .

2018 r. u 2019 .

2018 r.u2019r.
2018 r.u2019r.
2018 r.u2019r.
2018 r.u 2019 .
2018 r.u 2019 .
2018 r. m 70 27.12.2019 r.

1o 15.08.2018 r.

ot 16.08.2018 rm 2019

1o 15.08.2018 r.

ot 16.08.2018 r no

02.01.2019r

2018 r. 1 70 06.03.2019 r.

ot 07.03.2019 1

2018 r. u 2019 .
2018 r. u 2019 .

2018 r.m2019r
2018 r.m 2019

2018 r. 1 10 19.09.2019 r
2018 r. m 10 19.09.2019 r

2018 r.u2019r

2018 r. m 10 19.09.2019 r
ot 03.04.2018 r 1o

19.09.2019 r

01 26.09.2019 r
2018 r.u2019r
2018 r.u2019r

2018 r.u2019r

2018 r.u2019r

2018 r.u2019r
2018 r.u2019r
2018 r.u2019r
2018 r.u2019r
2018 r.u2019r
2019

2018 r.u2019r
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Uszsvpuenume coenxu mesncdy Coghapma AN u opysicecmeama, cevpsanu ¢ Hest kKoM 31 0exemepu ca KakTo

ciacaBa:

IIpooascou na cevpzanu tuya 2019 2018
BGN ‘000 BGN ‘000

Ilpooasicou na 2comoea npodykuyus 3a:
JpiiepHu ApyxecTBa 132,394 128,828
132,394 128,828

Ilpooasrcou na ycnyzu 3a:

JpImepHu ApyKecTBa 2,467 2,104
JpyxecTBa CBbP3aHU Ype3 OCHOBEH aKIIHOHEP 59 51
JpyxecTBa CBbp3aHU Ype3 KIOYOB YIPABICHCKH MTEPCOHAT 8 16
AconmnpaHu IpyKecTBa 8 7
[pyru cBBbp3aHU JINIIA - 20
2,542 2,198
Ilpooaricou na cmoxu u mamepuanu 3a:
JpyxecTBa CBbP3aHU Ype3 OCHOBEH aKIIHOHEP 826 740
JbmiepHu apyxecTBa 645 509
[pyru cBBbp3aHU JINIA 1 2
JpyxecTBa CBbP3aHU Ype3 KIOYOB YIPABICHCKH ITEPCOHAT - 1
1,472 1,252
IIpooasicou na 0Ovrcompaiinu Mamepuainy aKmueu 3a:
Jpyru cBbp3anu nuia 10 24
JIpIiepHu ApyKecTBa - 1
10 25
Jluxeu no npedocmasenu 3aemu na:
Jpyru cBbp3aHu juIa 2,136 199
Jb1epHu apyxecTsa 602 513
Acolurpanu ApyxecTBa 353 602
JpyxecTBa CBbpP3aHU Ype3 KIIOYOB YIIPABICHCKU IIEPCOHAT 26 107
3,117 1,421

Ilpuxoou om oueuoenmu om:
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JbiiepHu apyxecTBa

L[pymeCTBa CBBbpP3aHU YPE3 OCHOBCH aKIITUOHEP

0010

,Zlocmaexu om C6vp3anu inua

ocmasku na mamepuannu 3anacu om:
JpyKecTBa CBbP3aHU YpPE3 OCHOBEH aKIIMOHED
[b1iepHu apyxecTBa

[pyru cebp3aHu JMna

JpyxecTBa CBbp3aHU Ype3 KIIIOYOB YIIPABICHCKU IIEPCOHAI

Jocmasku na ycayzu om:

JbiepHu apyxecta

JpyxecTBa CBbp3aHU Ype3 KIIOUOB YIPABICHCKH MEPCOHAT
Jpyru cBbp3anu nuia

JpyxecTBa CBbpP3aHU Ype3 OCHOBEH aKIIHOHEP

[py*xecTBa OCHOBHH aKIIUOHEPHU

/Iocmaeku, C8BP3AHU C AKMUBGU RO JIU3UH206U dozoeopu om:

JHpyxecTBa CBbp3aHU Ype3 OCHOBEH aKLHOHEP

/Jlocmaeku 3a npudobusane na 0vi120mpaitny AKMUGU Om:

JpyxecTBa CBbp3aHU Ype3 KIIIOYOB YIIPABICHCKHU I1€PCOHAN
Jpyru cBbp3aHu TULa

Jb1epHu apyxecTsa

10,493 8,693
100 49
10,593 8,742
150,128 142,466
2019 2018
BGN 000  BGN “000
10,221 9,235
82 222

59 112

36 13
10,398 9,582
9,193 9,758
3,027 2,828
897 910
360 1,504
326 341
13,803 15,341
1,038 -
1,038 -
20 2,280

- 120

- 7

20 2,407
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,Zlocmaeku 3a npudoﬁueane HA UH6eCMUUUOHHU umomu om:

Jpy>kecTBa CBbpP3aHU Ype3 KIFOUOB YIIPABICHCKHU IIEPCOHAT 251 34
JbmiepHu ApyxecTBa 53 4
Jpyru cBbp3aHu TUIA - 78

304 116

,Zlocmaeku Ha Obﬂzompaﬂnu akmueu om:

JpyxecTBa CBbpP3aHU Ype3 KIIOUOB YIIPABIECHCKU IIEPCOHAT 96 72
Jpyru cBbp3aHu MUl - 1
96 73

/lpyzu oocmaeku om:

JpyxecTBa OCHOBHH aKIIMOHEPU 6 6

Ilpuoobumu axyuu / 0anoee 6:

JbiepHu ApyKecTBa 9,337 -
HpyxecTBa CBBP3aHU Ype3 OCHOBEH aKIMOHEP 322 -
9,659 -

Hauucnenu oueuoenmu na:

HpyxecTBa OCHOBHU aKIIHOHEPH 3,107 6,777
Kiro4oB ympaBieHCKH iepcoHaT 98 221

3,205 6,998
Oo6mo 38,529 34,523

YcnoBusTa, IpU KOUTO Ca HM3BBPIIBAHHM CIEIKUTE HE CE OTKJIOHSBAT OT IMAa3apHUTE 3a MOJO00CH BUJ
CJIEJIKH.

Pa3zuerute chC CBBp3aHU MPEANPHUITHS Ca ONOBECTeHU B [Ipunoocenus No 21, Ne 24, Ne 32 u Ne 37.
ChCTaBbT Ha KITFOUOBHSI IEPCOHAI € OIIOBECTEH B [lpunoswcenue No 1.

Bb3HarpaxaeHusTa u IpyruTe KpaTKOCPOYHHU JOXOM Ha KIFOYOBHS YIPABICHCKHU MIEPCOHAN B pa3Mep Ha
1,242 x.nB. (2018 r.: 1,401 X.)1B.) ca KaKTo Clie/IBa:

o tekymu — 909 x.B. (2018 r.: 970 x.11B);

o TaHTHEMH - 333 X.J1B. (2018 r.: 429 x.711B);

o IIIAIaHus Ha 0asa akiuu - HaMa (2018 r.: 2 X.1B);
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44, CbBUTUSA CIEJ KPASA HA OTYETHHUSA ITEPUO/I

Or 20.01.2020 r. 3amo4yHa M3IUIALIAHETO HA HAYKMCIEHUS aBaHCOB IMBUIEHT OT meyaiabarta 3a 2019 r.
(ITpunoowcenue No 28).
Hsma npyru HacTemwim chOUTHS clief gaTara Ha OanaHca, KOWTO Jla W3UCKBAT OIOBECTSBAHE B

HACTOAIINS HHAUBUAYAICH (PMHAHCOB OTYET.
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