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1. HNH®OPMAIUA 3A IPYKECTBOTO

Heoxum AJl ([pyxectBoTo) € ch3maaeHo mpe3 1951 r. PerucrpupaHo € KaTo akKIMOHEPHO
IpyxecTtBo mpe3 mecer foimu 1997 r. J[pyXecTBOTO € ChC CelaiWile M aapec Ha yIpaBiCHHE TP.
Jumurtporrpan, M3rouna uHIyCcTpHanHa 30Ha, yi1.”XUMKOMOUHATCKA” M € PETUCTPUPAHO B THpProBckus
peructbp ¢ EMK 836144932, Tlocnennute npoMeHu B YcraBa Ha J[pyKecTBOTO ca BIIMCAHU B PETUCTHPA
Ha THPrOBCKHTE JpyxecTBa Ha 6 aBryct 2013 r. [lociaennuTe mpoMeHH B OpraHUTE Ha yIpaBJICHHE ca
BrircaHu B ThproBckus peructbp Ha 27 touu 2019 1. ¢ yabinkaBaHe Ha MaHIaTa Ha yrpaBieHue 10 13 roHu
2021 r. Ha 21.06.2018 r. e BmmcaHO ydpeasBaHE Ha MPOKypa W YIIBIHOMOIaBaHE Ha MPOKYPUCT Ha
Heoxum AJI.

1.1. Coocmeenocm u ynpasnenue

Heoxum AJl e mybmumano JlpyxecTBO, ChIITacHO 3akoHa 3a MyOJMYHO TpeajiaraHe Ha IIeHHU
KHIKA.
KoM 31 pexemBpu 2019 r. pasnpeneneHHeTo Ha aKIUOHEPHHSI KarmuTai Ha JIpy»KecTBOTO, € KaKTO

clesBa:
e ExoTex ALl -24.28 %
e  Eppo ®ept A/l -24.03 %
e  ®cOopan EOO -20.30 %
e Arpodep Unrepremrsaba EcrabmummbaT, JInxTeHIain - 7.68%
e  VII® Coriacue - 3.33%
e Heoxum A/l (0OpaTHO M3KYIIEHH AKIIHIH) - 2.58%
e 3VII® Anmnann bearapus - 246%
e VII® IIKb Cuna - 219%
o Jlpyru -13.15%

Heoxum AI[ HMa €AHOCTCIICHHA CUCTCMA Ha YIIPABJICHUEC CHC CobBeT Ha AUPCKTOPUTE, KOHTO ce
ChCTOM OT 9 YJIICHOBEC, KAKTO CJIC/IBaA:

Humdgo CraiikoB ['eoprues IIpencenaren

Enena Cumeonosna lllomosa 3am. IIpencenaren
Humutsp CredanoB Jumurpos Unen

Tomo MBanos JJumoB Ynen

Bacun JKuskos [ 'prHUapoB Unen

Buxkropus Unuesa Llenosa Unen

3bpHEHM XpaHu bbarapus A/l Unen

Xy6epr [Tyxuep Uien

Maptuna Muxaena Ay6eprep Unen (1o 26.06.2019 1.)
[lerep Muxaen JlaiitHep Unen (ot 27.06.20191.)
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HpyxectBoTo ce mpencraBimsBa or Humutep CredanoB JIMMHTPOB B KadyecTBOTO My Ha

Wznenaurenen gupextop u Credan Humutpos JumutpoB B kadecTBoTo My Ha lIpokypuct (Teproscku

yIpaBHTEIN), BCEKU €UH OT ABaMaTa MOOTIEIHO.

PwvroBoacTBoTO Ha Heoxum A/] ce ochmecTBsiBa oT ChBeT Ha nmupekropute. Hakou oT pyHKIMHTES

I10 OIEPATUBHO YIPABJICHUE Ca BB3JIOKCHU HA USITBJIIHUTCIICH JUPEKTOP U IIPOKYPHUCT.

ODuTHUAT KOMHTET Tojamomara pabdorara Ha ChbBeTa Ha IUPEKTOPHTE, MMa POJIT Ha JIHIA

HATOBAapCHU C O6IHO YHIpaBJICHUC, KOUTO MU3BBPIIBAT MOHUTOPUHI U HAA30p HAI Heoxum AII BKJI. HaJ

cucTeMaTa Ha ()MHAHCOBO OTYMTaHE Ha JIpy»KecTBOTO.

UneHoBeTe Ha OJAUTHHS KOMHTET Ca:

Tans Jumurposa KoBannbiika
Hukonuna JKenesa Jlemaena
HNopnanka Atanacoa Hukomnosa

KbMm 31 nexemspu 2019 r. oOmusr Opoit Ha nepcoHana B JlpyxkectBoro ¢ 707 paboTHUIU U

cnyskurenn (31 mexkemBpu 2018 r.: 878). Hamanenwero Ha mepcoHaga Mpe3 OTYETHATA CIPAMO

npeaxoaHara roguHa € CBbp3aHoO C:

W3BbpiieHr IpoMeHH B OpraHu3aluaTa Ha padoTa u ONTHMU3ZKMPAHETO Ha MEPCOHANA BbB BPb3Ka
C TpreTa HOBa YTPaBlIeHCKO-OpPraHU3alliOHHA CTPYKTYpa M HOBO IATHO PA3MUCAHUE B CHUJa OT
1.1.2019 r. IIpomMeHwTe ca HANOXKEHH IMOPAAW BIOIMIEHOTO (UHAHCOBO CHCTOSHHE Ha
HpyxecTBoTO 3a mociennure aBa otuetHu mnepuoga (IIpumosxkenue Ne 25). OcBoOokmaHe Ha
pabOTHUIM ¥ CIy)KATENH € W3BBPIICHO IIOETAlTHO B OTACIHH CTPYKTYpPHH 3BeHa C Mel
OINITUMH3HPAHE Ha HpO(I)CCI/IOHaJIHI/I}I CbCTaB npu CbIICBPEMEHHO OCUT'YpsIBAHC Ha
MIPOM3BOJICTBEHUS MIPOIIEC ¢ HEOOXOAMMUS YOBEUIKH pecypc. PhkoBoacTBOTO Ha [IpyKecTBOTO ce
€ CTPEMSUIO J1a He IOTTYCHE W3BHPIIBaHE HA MACOBH CHKPAIIEHUS;

OcBoOox/1aBaHe Ha PaOOTHULU M CIYKUTENH, PUIOOWIN MPABO HA MEHCHS 32 OCUTYPHUTENICH
CTaXX U Bb3pAacT;

OCBO60)KILaBaH6 Ha pa6OTHI/II_II/I " CIYXUTCIIU IOpagu H3TUYAaHC Ha YTrOBOPCHHS CPOK WIH
3aBBPIIBAHE HA ONPCACIICHA pa60Ta.

W3BbplieHnTe MPOMEHH B OpraHM3alusaTa Ha paboTa M ONTUMH3MPAHETO Ha MEPCOHANA ca

CBBbpP3aHU C HaAMAJIXIBAHC 6p0$[ Ha paGOTHI/II_II/ITe " CIIYKUTCIINTC B I[py)KQCTBOTO. HpOMeHI/ITe JaJgoxa

BB3MOXXHOCT 34 HU3IIBJIHCHUC Ha IMOCTABCHUTC 3a1a4u, C OIJICH 6€3HpO6H€MHOTO Q)yHKHHOHHpaHe Ha

IMPOU3BOJACTBECHUTE MPOLECCU U HEUIITBJIIHCHNUEC HA YaCT OT IIJIAHOBUTE 3a/la4U B ,Z[py}KeCTBOTO.

1.2. IIpeomem na oeiinocm

IIpenmeTsT Ha neitHOCT Ha JIpy>KECTBOTO BKIIFOYBA CIEAHUTE BUJIOBE ONEPALIMU U CHIEIIKH:
MPOU3BOJICTBO HA HEOPraHWUYHU U OPTaHUYHU XUMUYECKU IPOIYKTH;

THProBCcKa JIEHHOCT.
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1.3. Ocnosnu nokazamenu Ha cmonanckama cpeoa

OCHOBHHTE MOKa3aTeM Ha CTOMAHCKaTa Cpella, KOMTO OKa3BaT BIWSHHC BBbPXY JCHHOCTTa Ha
JPYKECTBOTO, 3a iepuoja 2016 — 2019 r. ca npejcTaBeHH B TAOIUIIATA TTO-TOY:

Iloxa3aren 2016 2017 2018 2019
bBII B MJIH. J1eBa 95,0921 102,308 109,695 119,485
Peanen pactex Ha bBBII 3.8% 3.5%) 3.1% 3.8%
WNudnanms B kpast Ha rogunara (XAIIL) -0.5% 1.8% 2.3% 3.1%
CpereH BaTyTeH Kypc Ha IATCKUA Joiap 3a TOAIHATa 1.77 1.73 1.66) 1.75
BanyTeH Kypc Ha IIaTCKUsA A0JIap B Kpas Ha roJuHaTa 1.86 1.65 1.72 1.76
OCHOBEH JINXBEH IPOLIEHT B Kpasi Ha TOAWHATA 0.00 0.00 0.00 0.00
bespaboTuiia (B Kpast Ha TOTMHATA) 8.0% 7.1% 6.1%) 5.9%
Kpenuten peitrunr Ha P briarapus mo Standard&Poors (meirocpouch) BB+ BBB- BBB- BBB
Kpenuten peittunr Ha P Bearapus mo Moody’s (aeirocpoucH) Baa2 Baa2 Baa2 Baa?2
Kpenuren peiitunr Ha P Beiarapus no Fitch (asnrocpouen) BBB- BBB; BBB BBB

* [Ipoenosza na BHE 3a.2019 2., useomsena kvm 20 dexemspu 2019 o. usmounux: bHb

2. OCHOBHH MOJOKEHHUSI OT CYUETOBOJHATA MOJIUTUKA HA
JIPYKECTBOTO

2.1. ba3za 3a uzzomeane Ha UHOUBUOYATHUA (PUHAHCOE OMUem

WnnuBupyannuar ¢uHancoB otdeT Ha Heoxum AJl e W3roTBeH B CHOTBETCTBHE C BCHYKH
MexayHapogau craHzaptd 3a ¢uHancoBu otdetn (MCPO), KOUTO ce CBCTOAT OT: CTaHIApTU 3a
(uHAHCOBM OTYETH U OT ThIKyBaHUs Ha Komurera 3a passcHenuss Ha MCPO (KPMC®O), onobpenu ot
CuBera o Mexaynapoanu cuetoBoau cranaapta (CMCC), 1 MexTyHapOHUTE CIETOBOIHU CTaHIAPTH
U ThikyBaHusTta Ha [locrosHHMS komutTeT 3a pazsacusBane (I1IKP), omoOpenu ot Komurera mo
Mexaynapogau cueroBonnu crannapta (KMCC), kouro epextuBHo ca B cuia ot 1 sHyapu 2019 r., u
kouto ca npuetu or Kommcusara Ha EBponeiickusa cbioz. MCDO, npuetn ot EC, e obmonpueroTo
HaMEHOBaHUE Ha paMKaTa ¢ OOIIO MpeJHa3HaYeHHE - CUETOBOJIHA 0a3a, eKBHBAJICHTHA HAa paMKaTa,
BbBeJicHa C AeuHuMiuATa cbriaacHo § 1, T. 8 or JlombaHUTETHUTE pasnopendOu Ha 3akoHa 3a
CYETOBOJICTBOTO I10JI HAMMEHOBAaHUETO ,,MexayHapoaau caeToBogHu ctanaapta’” (MCC).

Jpy*ecTBOTO € MPHEN0 BCHUYKU HOBU W/WIIM PEBU3UPAHU CTAaHAAPTH U THIKYBAaHUs, U31aACHU OT
Coera mo MexayHnaponuu cueroBoguu ctanmaapta (CMCC) u pecrn. ot Kommurera 3a paszsicHeHus Ha
MC®O, xouto ca OUIN YMECTHH 3a HETOBATA JICHHOCT.

Ot BB3MpHEMaHETO Ha TE3W CTAHJAPTH H/WIIH THIKYBAHUS, RPAKMULECKU NPULOINCUMU 3G 200UUIHU
omuemHnu nepuoou, 3anousawu Haii-pano Ha 1 anyapu 2019 2. 3a npeonpusmuama ¢ Penyonuxa bvreapus,
ca HacCTBIIWIM NPOMEHHU B CUETOBOAHATA MOJIUTHKA HA JAPY’KECTBOTO OTHOCHO NPUHLIUIIUTE, IPaBUIIaTa U
KPUTEPHHUTE 32 OTUUTAHE HA CIICJTHUTE OTYCTHU OOEKTH, KAKTO U Ha MPEJICTABSIHETO U OTIOBECTSABAHUATA HA
¢uHaHCOBa MH(pOPMAIIUS 3a TSX: WMOTH, MalinHU U obopyasane ([Ipunoxenne Ne 14), 3axbInKeHUs 10
m3uHr (Ipunoxxenne Ne 27), pazxonu 3a BeHIIHEY yeiayru ([Ipunoxenue Ne 6), pasxoam 3a amopTu3anus
(ITpunoxxenne Ne 14,15 u 16), punancosu pazxoau (IIpunoxenue Ne 11), u akTHBH 110 OTCPOUCHH TaHBIH
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(TTpunoxenne Ne 18), kakTo ¥ BEPXY MPEJACTABIHETO HA MAPHIHUTE TIOTOIH, TPOU3TUYANIHA OT JIOTOBOPH

3a JIM3HUHT.

HpOMeHI/ITC MMPpOU3THUYAT OT MPUJIAraHeTO Ha CJIICAHNA CTaHdapT:

MCDO 16 Jluzuneu (6 cura 3a coouwnu nepuodu om 01.01.2019 2., npuem om EK). Tosu
cmanoapm e ¢ Uu3YyAano npomenena Kowyenyus. Toul eveedxicoa HOBU NpuHyunu 3a
npusHasaue, usmepeane, NPeocmasaHe U ONo6ecmasane Ha JU3UH2A Ype3 Hala2ane Ha Ho8
MoOen ¢ yen 0a ocuzypu no-00CmMoBePHO U AOeK8AMHO NPEOCMABAHE HA Me3U COeNKU HAll-
seye npu ausuneconoayuamens. Cmanoapmem 3ameHs Oeucmeawjus 00 mo3u MOMeEHM
cmanoapm 3a ausunea — MCC 17 u ceéwvpsanume ¢ neeo muvakyeanus. a) Ilpu
JU3UHSONONIyYamenume 800eWUsAmM NPUHYUN HA HOBUS CMAHOAPM € 6bEENCOAHEemO HA
€OHOMUNEH MOO0el HA CYemOB8OOHO OANAHCO80 mMpemupane Ha IU3uUHea — 34 6CUYKU
JU3UH208U 002060pU C peanna npoovidCUmenrHocm om noseve om 12 meceya we ce
npU3HAsa akmue noo opmama Ha ,,npaso Ha noazeare’”’, KOUMo wje ce AMOpmu3upa 3a
nepuooa Ha 002080pd, U pPECNeKmueHo, e ce omuuma @UHAHCO8 nacus 3a
3a0vadcenuemo no mesu 0ozosopu. Tosa e u cvujecmeenama NpPOMAHA CHPAMO
omyemnama npakmuxa 0o 2018 2. 3a kpamkocpouHu uny Ha HUCKA CIMOUHOCT TUZUHU Ce
0onycka usKkouenue u 3anazeane Ha docecawnama npakmuxa. Cmanoapmem we okaice
GIUAHUE 8bPXY DUHAHCOBUA pe3YyImam 3a Nepuood, mbull Kamo npe3 nbpeume 200UHU
pasxooume, C6bP3aAHU C JUSUHSOBUNE O002080pU €A NO-207eMU, OONBIHUMENHO
onepamusHume pasxoou ce 3AMeHAm ¢ pasxoou 3a AMOPMU3AYUU U JUXEU, KOemo uje
0osede 00 onpedeneHa npomana & kouosu noxazamenu kamo EBITDA, onepamugnume
napuyHu NOMOYU we ce yseaudam, mvli Kamo 21agHuyume u 1uxeume ce Kiacuguyupam
Kamo napuuru nomoyu om ¢unancosa deinocm, 6) llpu ausuneooamenume Hama oa uma
CHWECTNBEHU NPOMEHU 8 OMYEMHAMA NPAKMuKa u me we npoowixicam 0d Omyumam
JuU3UHSUMe auano2uuHo Ha npasunama Ha cmapus cmanoapm MCC 17 — kamo
onepamugHu U QuHaHcosu. JJoKOAKOMO Hoguam cmaHoapm 0asa No-yaioCmHa
KOHYyenyus, ciedsa 0a ce Hanpasu u om msAXHA CMpAaHa eOuH no-noopobex anaius Ha
YCI08UAMA HA 002080pUME U € 8b3MOAICHO U NPU MAX (TU3UHe00amenume) 0a HACMbHIM
OCHOBAHUSA 3a peKaacuuxayus Ha onpeoenenu ausuHeosu coeixu. Hosuam cmanoapm
U3UCKBA pazuupssane Ha onogecmaganuama. Pbkoeodcmeomo e nanpasuno npoyusamne u
e omnpedenuno, He NPOMEHUMe upe3 HOGUS CMAHOAPM OKA36am GIUAHUE 6bPX)
C4emo8oOHama NOIUMUKA U 8bPXY CHOUHOCMUME U KIACUPUKAYUAMA HA aKmusume,
nacueume, onepayuume U pe3yImamume HA OPYHCECMBOMO NO OMHOWIEHUE HA:
pasxooume 3a evHwinu ycayeu (Ilpunoscenue Ne 6), pasxoou 3a amopmusayus
(Ilpunosicenue Ne 14, 15 u 16), ¢punarncosu pasxoou (Ilpunosicenue Ne 11), umomu,
mawunu u obopyoeane (llpunosicenue Ne 14), 3adviocenus no ausune (Ilpunoscenue Ne
27) u axmusu no omcpouenu Odanvyu (llpunosicenue Ne 18), xaxmo u 6wvpxy
npedcmasesHemo Ha napuuHume nomoyu, npousmuuawu om max. Egexmume om
HanpaseHume om He20 aHATU3U U NPEeUSYUCICHUSA U PEKNACUPUKaAyuy ca 0noeecmenu 6
Ipunosicenue Ne 41  Pwvkoeoocmeomo e uzbpaio 0a npuiodcu MoouGuyupamo
pempocnexmueno npunodicenue 3a nvpsu nvm Ha MCPO 16 u O0a He npeusyucisiga
cpagHumenuume OaHHU.

3a ocraHaaute CTaHAapTU W TBJIKYBaHUs, NOCOYCHHU I10-A0JTY, PBKOBOACTBOTO € MNPOYYUIIO

BB3MOKHHS UM €(DEKT U € OIPEIEIIIIO, Uue Te He Orxa nMaju e)eKT BbPXY CUCTOBOJIHATA ITOJIMTHKA, PECTI.

AKTUBUTEC, IIACUBUTEC, OICPAUMHUTE W PE3YITATUTE HA APYNKECTBOTO IOpaaud TOBa, Y€ TO HE

pa3n0nara/or[epnpa C TAaKHUBA OOCKTH H/UJIU HE pcanunsnpa HO,Z[O6HI/I CACJIKU U TPaH3aKIUU:
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KPMC®O 23 (npomenen) Hecueyprnocmu npu mpemupanemo na 0aHvyl 8bpxy 00X00a
(6 cuna 3a coouwnu nepuoou om 01.01.2019 2., npuemo om EK). Toea passcnenue oasa
HACOKU 3a CUemO8OOHOMO Mpemupaune u Omuyumane Ha Oanvyume 6wvpxy 00xX00a 8
obxeama na MCC 12, koeamo ca nanuye HecucypHocmu no 0anvyHomo mpemupate. To
He 3acsiea 0anvyu u opyeu 0vporcagHu ezemanus u maxcu, uzgon MCC 12, numo exniouea
CReyUuaIHU U3UCKBAHUSL OMHOCHO IUX6U U OpYeU CaHKYUl, ACOYUUPAHU C HECULYPHOCH NO
danvuno mpemupane. Pazscuenuemo nokpuea cireouume  6vnpocu: @) oanu
npeonpusmuemo 0a npeyeHsasad 6CAKA HeCUzypHoCm no OaHbYHOMO MPemupane omoeiHo
Uy 8 KOMOUHAYUsL ¢ Opyau, 8 3d8UCUMOCH OM MO8A KOU N00X00 NOo-000pe npedsudxcod
peleHuemo Ha CbOmeemHama HecueypHocm, 6) 0ONYCKAHUAMA, KOUmo npeonpusmuemo
npasu 3a npeyenKa Kax OaHbyHume 6racmu Ouxa u3cre08anu u npogepulu 0adeHa
HeCcUcypHOCm HA OAHBLYHO Mpemupane HA OCHO8AMA, 4e OAHbYHUME GIACMU UMAM
YANAMa HATUYHA UHGOpMAYUs; 8) KaK npeonpusmuemo onpedeis 0anvyHama nevanoa
unu 3azyda, OanvyHume Oasu, HeU3NOA36aHUMeE OAHBYHU 3A2Y0U, OAHBbYHUME CMABKU U
Heusnon3eanume OAHbYHU KpeOUmu npu HAIUYUEMO HA ONpedesenu HeCUusypHocmu, 2)
UBUCKBAHEMO 3a OYEHKA HA eghexmume om HeCcUeypHOCHmMA 8bpXy Omuemenume OaHvyu
8bPXYy 00X00a, Npu YCiogue, 4e OAHbYHUME GIACMU He e BGepoAmHO 0a npuemam
OaHBLYHOMO Mpemupane Ha RPeonpusimuemo, 0) UMepearemo Ha egpexma modxce 0a
cmane NO NO-nOOX00Awusi om 0eama nooxoda - , Hau-eeposimHama cyma’ uau

>

,, OUAKBAHAMA CMOUHOCI”; U ) KaK Npeonpusimuemo npeyeHssd u mpemupa npomeHume

68b8 (hakxmume u 06Cmossmencmeamd.

MCDO 9 (npomenen) — Qunancou UHCMPYMEHMU — OMHOCHO CIYYAU HA HE2aMmUBHU
KOMAEHCayuu npu npedcpoyHo no2acsigane u Mooupurayuu Ha uUHarncosu nacusu (8 cuia
3a eoduwnu nepuoou om 01.01.2019 e., npuem om EK). Tazu npomsana nokpusa 08a
évnpoca: a) uzmens Hacmoawume usuckeanusma Ha MCDPO 9, xamo noszsonasa
Kracuguyupanemo Ha onpeoeneHu QuUHAHCO8U akmusu (3aemu u Opyeu Ovi2osu
UHCMPYMEHMU) No amMopmu3upana cmounocm u npemuraganemo um Ha mecma CIITJI,
He3a6UCUMO OM HAIUYUEMO HA YCN06UA 3d NPeOCPOYHO NO2Acs8ane ¢ He2amusHa
Komnencayus. Heeamugna xomnencayus e uaiuye, Koeamo YCA08UAMA HO 002080pd
N0360156aM HA OJIbICHUKA 0 NAAMU NPEOCPOYHO UHCINPYMEHMA NPpedu He208Usl Naoedic,
U NpeocpouHO NAAMEHAma CyMa Mmodce 0a e pasiudHa om OCMAaHAIUme HeniameHu
enasHuya u auxeu. Baogicno yciosue e masu HecamusHa KOMReHcayus 0a e pasymua u
penesanmua 3a panHomo npekpamsagare Ha 00208opa. llpedsapumenrnomo niawane camo
no cebe cu He e 0OCMAmMbUeH UHOUKAMOP 3a NPeyeHKa, m.e. HeoOX00UMO e da ce npeyeHu
CNPAMO MeKywWo npeobnaoasauyus. IUxeeH npoyeHm u Opy2u NA3apHU YCI08US U
obcmosamencmea, U CnpsamMo He20 U MAX - CYMAmMa HA Npeonawanemo u noa3a 3a
cmpanama, uHuyuupana 2o0. Baogwcno e usuucnasamemo na Komnencayusma oa e
nOCIe008AMENHO KAMo NOOX00 U NPU CAHKYUsL 3d NO-PAHHO NAAWaHe, U npu noa3a Om no-
panno niaaware. Covuyo maka CbOMEEMHUAM AKMUE Cledéd 04 e 6 Kamezopusma
,, OBPACAH 3d CHbOUPAHe HA napuyHume nomoyu” 6 CMpYKmypama Ha OusHec mooend Ha
npeonpusmuemo, 6) nomewvpHCOAsa, He Ko2amo 0a0eH (QUHAHCO8 NACUS, OMYUMAH NO
AMOPMU3UPAHA CTNOUHOC, e Moduuyupan b6e3 da ce OMNUCEA, MO eQeKmvbm om masu
Mooughuxayus mpabea 0a ce npusnae 6 neyanoama unu sacyoama. E¢pexmovm ce usmepsa
Kamo paziuxka Mexncoy OpUSUHATHUmME 002080PeHU NAPUYHU NOMOYU U me3u, cleo
MoOupurayuama, OUCKOHMUPAHU NO OPUSUHATHUS eqheKMUBEH TUXEEH NPOYEHMI.
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MCC 28 (mpoMeHeH) — IHBECTHITNH B aCOIIMAPAHN U CHBMECTHH MPEATIPUATHS — OTHOCHO
IBITOCPOYHH YYACTHSI B aCOIMHPAHU M CHBMECTHH MPEANPHUATHS (B CHJIA 33 TOIUIIHA
nepuoau ot 01.01.2019 r. npuet ot EK).

THooobpenus 6 MCDO Luxvn 2015-2017 (m. oexemepu 2017 2.) — nodobpernus ¢ MCC 23,
MCC 12 u MC®DO 3 6v6 6pv3xa c MCDO 11 (8 cuna 3a 2o0uwnu nepuoou om 01.01.2019
2., npuemu om EK). Tesu nooobpenus snacsim uacmuuu NPOMEHU U PeoaKyuu 6
cbomeemHume CMAaHOApmu, OCHOBHO C yYel O0d NPeMaxHam Cbulecmsysaud
HeNnocaed08amensHOCm Uil HesICHOMU 8 NPULOHCEHUEMO HA NPABUIATIA U UBUCKEAHUAMA
Ha omoerHume CMAHOAPMu, KAKMo u 0d ce 6Hece NO-NPeyusHa MepMUHONOSUSl HA
nouamust. OCHOBHO NPOMEHUME Ca HACOYEHU KbM CleOHume 0beKmu unyu onepayuu. a)
NOSACHABAM, Ye Ko2amo eOHO npeonpusmue npuooduea KOHmMpol Hao OusHec, KOUumo e
CbeMeCmHa 0elHOCH, MO Cled8d 0a Npeusyuciu (npeoyeni) npeduiHo ObpICaHume cu
osnose 6 mosu Ousnec npu npunacane Ha MC®O 3 xamo Ousznwec KombOuHayus,
nocmueHama Ha eman, 6) Ko2amo eOHo npeonpusmue npudodue cvoemecnmer KOHMPOJL 8
OusHec, KoUmo e CvbeMeCmHa OelHOCH, Mo He cled8a 0a Npeusyucisnsa npeouUuHo
Ovporcanume 0sno6e 6 Heeo npu npuinacane Ha MCDO 11; 6) noscnsaeam, we cuuKu
OaHBYHU ROCAEOUYU O OAHBYU 8bPXY 00X00U OM OUBUOEHMU Cled8a 0d ce NOCo4am 8
neyanbama unu 3azybama uau Opye 6ceodXeamer 00X00 Ul OUPEKMHO 8 COOCMEeHUs
Kanumar — 8 3a8UCUMOCHL O MO8d Kboe Ca OMyemeHU CbOMEemHUme mpaH3aKyuu u/um
CoOUMUSL, KOUMO CA 2eHEPUPAIU CbOMBEMHAMAa pasnpedensema neuanda, OOKOIKOmo
mesu nocieouyy ca no-CKOpoO C8bP3AHU € MAX.; U 8) NOACHABAM, Ye aKO NPU 3deMu CbC
cneyuannu yeau 3a (QuHaHcupane Ha onpeoenen KeAIUDUYUPAH aKmus, OCmaHam
Henoeacenu cied Kamo aKkmugvbm Cmae 20mosé 3a npedguoeHama ynompeba uiu
npodasccba, mesu 3aeMu ce Mpemupam Kamo 4acm om QuHaHcupawume cpeocmed ¢
00U0 npedHasHayene 3a Yerume Ha USHUCTS8AHE HOPMAMA U CYMUME 30 KANUMAaIu3ayusl
no peda na MCC 23.

MCC 19 (npomenen) — Joxoou ma naemu auya (8 cuia 3a 200UWHU NEPUOOU OM
01.01.2019 2., npuem om EK). Tasu npomsna ymounssa, ue 8 ciyuau Ha NPpoOMeHU 8
nianoseme 3a OeUHUPaHU 00X00U, CHbKPAWABAHe UTU YPedicOaHe, 8 onpedeiaHemo Ha
pasxooume 3a mexkywy mpyoog Cmadxdc u HemHume JUXeu 3a Nepuood cied NpPOoMIHAma,
Opyorcecmeomo e  OnbICHO 0a  UZNOA36A  3AN0JNHCEHUME 6 Hesl  NPeOnoaoNCeHUs.
Honvanumenno ca 6KIOUEeHU USMEHEHUs 8 NPeOCMAGIHEmO U ONOSECMABAHEMO Ha
ehexma npu npomenu 8 nianoseme 3a 0eQUHUPaHU 00X00U, KATKYIUPAHEMO HA MUHAT
cmasic, eghexmu om NPOMeHU HA NIAHA, CHKPAWABAHE UIU YPEeHCOaHe 8b8 6Pb3KA C
20pHama epanuya(masana) Ha aKkmue no NiaHa.

KbsMm JaTaTta Ha U3/JaBaHC 3a O,Z[O6p$IBaH6 Ha TO3Hu CI)I/IHaHCOB OTYET Ca U34aJ1€HHU, HO HE Ca BCC OIIC

B CHJIa 3a TOJUIIIHU NTepHOAH, 3arnmouBamy Ha 1 sayapu 2019 r., HIKOJNKO HOBU CTaHJAPTU U Pa3sCHEHUS,

KaKTO U IPOMCHCHU CTaHAAPTH U Pa3sICHCHUSA, KOUTO HC Ca omm IMPUECTHU 3a MMO-pPaHHO NPHUIIOKCHUEC OT

APYKECTBOTO. Ot Tax PBKOBOACTBOTO € IMPCUCHUIIO, Y€ CJICAHUTC Ouxa umaau INOTCHIIMAJICH G(l)GKT B

6’[),[[6]1[6 3a [IPOMCHU B CUCTOBOJHATA ITOJIMTUKA U KHaCI/I(l)I/IKaLII/IHTa U CTOMHOCTHUTE Ha OTYETHU OOEKTH BB

(I)I/IHaHCOBI/ITe OTYCTHU Ha APYKECTBOTO 3a ClI€ABAIHN IIEPUOJIU, a UMECHHO:

IMpomenn B KoHmenTyanrHnara pamka 3a (PMHAHCOBO OTYUTAHE U CHOTBETHH NPOMEHH B
pedepennuuTe KbM Hest B paznuaan MCOO (B cuna 3a roaumtau nepuogu or 01.01.2020
r., npuetu oT EK). Tesu npomenu 6 Pamxama exirougam npepabomenu usysno oeunuyuu
3a ,,akmus’ u ,,nacug”, KaKmo u HOBU HACOKU U KOHYEenYuu 3a MAXHOMO UsMep8aHe,
omnuceare, npedcmassne u onogecmsaeare. Ilpomenume ¢ Konyenmyannama pavxa ca
CHIPOBOOEHU C USMEHEHUsL 8 HAKOU NPenpamxu KoM Hest 8 Medxxcoynapoonume cmanoapmu
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3a ¢unancoso omyumane, 8 m.4. MC®O 2, MCDPO 3, MCDO 6, MCDO 14, MCC I, MCC
8, MCC 34, MCC 37, MCC 38, KPMC®O 12, KPMC®O 19, KPMC®O 20, KPMC®O
22 u I[IKP 32. Yacm om npenpamkume Hacoueam Kvm Kos gepcus Ha Konyenmyainama
PamKa cnedga 0a ce OMHACAM U3AGIEHUSMA 8 NOCOYeHUme CMaHoapmu (pamxkama Ha
KMCC, npuema om CMCC npe3 2001 2., pamxama na CMCC om 2010 2. unu nogama
pesuzuparna pamxa om 2018 2.), Opyeu uspuuno nocougam, ye OepuHuyuume 8
cmanoapma He ca aKmyamnu3upasu 8 CbOmeemcmaeue ¢ HogUme UsMeHeHUs 8 pamKkama.
PBKOBOZICTBOTO € B TIpolieCc Ha IPOYYBaHE, aHAIIN3 U OIIEHKA Ha e()EKTUTE OT MPOMECHHTE,
KOUTO OMXa OKa3BaJIM BIUSHHUE BbPXY CUETOBOJIHATA TIOJIUTHKA U BEPXY KiIacu(UKaImsaTa
Y TIPEJICTABSIHETO HAa AKTUBUTE U TTACUBUTE HA JIPYKECTBOTO.

Ipomenu ¢ MCC 1 Ilpeocmassne nHa @urancosu omyemu u MCC 8 CuemogooHa
NOAUMUKA, NPOMEHU 8 NPUOTUSUTHETHUNE OYEHKU U SPeUIKU (8 CUNA 3a 200UUHU NePUOOU
om 01.01.2020 2 — npuemu om EK). Tezu npomenu kacasm npeyuzupane onpeoeieHuemo
3a ,,cowecmeenocm’”’, nocouero 8 dsama cmanoapma. Cnoped msx HOBOMO onpedeieHue
34 CoUECmMBEHOCH e: ,, UHPOPMAYUAMA e CLUWECMBEend, aKo NPONYCHAmd, npedcmasena
HEmMOYHO UAU NpuKpuma, Ou Mo2l0 8 pa3yMHA CHeneH 0d ce 04akeda 0a nosiuse Ha
pelieHusma Ha OCHOB8HUmMe nompedumenu Ha puHancosume omuemu ¢ 00wa yei, KOUmo
npeoocmagam uHancosa uHgopmayust 3a 0adeHo omyemuo npeonpusmue’”’. Haruye ca
MpU HOBU aACneKma Om ONpeoeleHUemo, KOUmo ciedéa 0a Ovoam omobenasauu: a)
“npuxpueane” — HACMOAWOMO onpedenenue ce POKycupa camo 8bpxy NpPOnycKaue u
Hemouno npedcmasane. 3axnouenuemo Ha CMCC e, ue npuxkpueanemo Ha cvbuecmeena
unpopmayus Mmoodce 0a uma Cvyus egekm Kamo nponyckame HA CvbUjecmeenda
unpopmayus; 6) , ouakeane 6 pasymHa cmeneH 0d ce NOGuusie HA PeeHUsma Ha
OCHOBHUmMe nompebumenu” — HACMOAWOMO ONpedeieHue ce Omuacsa 00 ,,0u mMo2no oa
nosause”, koemo cnoped CMCC moace 0a ce npueme, 4e ce UUCKEA MEbPOE MHO20
uHgopmayus, mvi KamMo NOYMu 8CUUKO ,,0U MO210 O0a nogiuse’” 8bpxXy peueHusIma Ha
HAKOU nompebumenu, OOpuU BepOSIMHOCMMA 04 € MUHUMAIHA, U 8) ~OCHOGHU
nompebumenu’” (Cvouecmsy8aiyu Ui ROMEHYUATHU UHBECIMUMOPU, 3aeMo0amenu u Opyeu
Kpeoumopu) — HaCmoswomo onpeoeieHue ce OmHacs 00 ,,nompedoumenu”’, KOemo cnopeo
CMCC mooxce oa 6v0e npuemo mewvpoe WUpoxo, m.e. 0a ce 83eMam nPeosud GCUUKU
B8b3MOJICHU NOA36AMeENU HA (QUHAHCOBUME OmHuemy, Ko2amo ce peuasea Kaked
ungopmayus 0a ce onogecmu. Coujo maxa, nocou8am ce UPUYHO Nem HAYUHA 34
NPUKpUBAHe HA CbUECBeHd UHGOpMayus: a) U3non3eaHe Ha e3UuK 3d CoUeCHmeeH
eneMeHm, KOUMOo e YKIOHYUE UNU HesiceH, 0) UHGOopMAayus 3a ColecmeeH eleMenm, COelKd
uu cooumue, KoAmo e pasnpPv>CHAMaA Ha Pa3iudiu Mecma 6b8 (PUHAHCO8UMe omyemu, 6)
HeCXOO0HU eneMenmu, cOenKu U CbOumus, Nno CbUWecmeo, KOUMO HeNnooXo0sauo ca
npeocmaseHy Cb8KYNHO, 2) CXOOHU eleMeHmU, COeNKU U CbOUmus, KOumo Henooxooauo
ca npedCcmageHu CamoCmosmenHo;, u 0) CcbujecmeeHa uHgopmayus e cKpuma upes
Hecvuecmseena uHpopmayus 00 maxkasa CmeneH, 4e Cmasa HesICHO Kos UHgopmayus e
cvwecmeena. Cvwo maka npomeHume HOACHABAM, Ye aAopecupaHemo KoM HeACHA
unpopmayus uma coviyust ehpexm KaKkmo npu npPOnYyCHAmMA Ui ITUNCeauia uHgdopmayus,
KaKmo u 4e npeonpusimuemo OYeHs68d CbjeCmEeHOCma 6 KOHMeKCma Ha (UHAHCO8Us
omuyem 8 He2o8ama YAnocm. Pbkogoocmeomo e é npoyec Ha npoyyeane, AHaIU3 U OYeHKa
Ha eghexmume om npomeHume, KOUMoO OUXA OKA368ANU GIUAHUE BbPXY CYEMOB0OHAMA
NOIUMUKA U 8bPXY KIACUDUKAYUAMA U NPeOCMABIHemO HA aKmueume u nacusume Ha
opyoicecmaomo.
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JIOTBITHUTETHO, 332 TIOCOYCHHUTE II0-I0JTy HOBH CTAHIAPTH, NMPOMEHEHHW CTAHIAPTH W IIPHCTH
TBJIKYBaHUS, KOUTO Ca U3JaJIEHH, HO BCE OIIlE He Cca B CHJIA 32 TOIUIITHA TIEPHUOIN 3aM0YBaIly Ha | sHyapu
2019 r., ppKOBOJICTBOTO € MPELICHWIIO, Ye CICAHUTE HEe OMXa MMaJld MOTCHIMAICH e()eKT 32 IPOMCHH B
CYETOBO/THATA TIOJUTHKA U KIIACU(UKAIUATA U CTOMHOCTUTE Ha OTYCTHU OOCKTH BbB (JMHAHCOBUTE OTYCTU
Ha JIPY>KECTBOTO, & IMEHHO:

e MC®O 17 3actpaxoBaTeiaHu JOroBopH (B cwiia 3a roxumau nmepuoau ot 01.01.2021 r.,
(c omums 3a otnarane 3a 2022 r.) He e mpuet ot EK).

e MC®O 10 (npomener) — Konconmuaupanu ¢punancosu otuetd u MCC 28 (mpomeHeH) —
WHBecTuiy B acOMUPaHU M CbBMECTHH MPEINPHUSATHS — OTHOCHO MPOJaKOU WK amopT
Ha aKTHBU MEXIy MHBECTHTOP W HETOBH ACOLWHPAHU WM ChbBMECTHHU MPEANPUSITHS (C
OTJIOKeHa e(DeKTHBHA JaTa Ha BIIM3aHe B CHJIA, Mojexkaiia Ha onpenensae or CMCC).

o  MCDO 3 (mpomeneH) — buznec komOmHanwH (B cra 3a roxurrau neproau oT 01.01.2020
r., He e pueT oT EK).

e IIpomenn B MCOO 9 dunancosu uncrpymentd, MCC 39 OuHaHCOBHM MHCTPYMEHTH:
[IpusnaBane u ouensBane u MCDO 7 GunancoBu uHCTpyMeHTH: OmoBecTsIBaHUs (B CHIIa
3a roqumran nepuoau ot 01.01.2020 T — mpuetn ot EK).

JpyXecTBOTO BOJM CBOMTE CUCTOBOJAHM perucTpH B Obirapcku jieB (BGN), koiiTo mprema kaTo
HEroBa OTYETHA BaJyTa 3a MpeAcTaBsHe. JJaHHUTE B 0TYeTa U MPUIIOKEHHUSITa KbM HETO Ca TPEJICTABEHU B

XWJIS/IM JIEBA, OCBSH aKO HEIO APYTro U3PUYHO HE € yKa3aHo.

2.2. Konconuoupan omuem na Jlpyscecmeomo

HacrosmmsaT ¢huHAHCOB OTYET MpeNCTaBiIsIBa MHAWBHAYAICH (PMHAHCOB OTYET, M3TOTBSHETO Ha
KOWTO Ce€ M3WCKBA, CHIIACHO CYETOBOJAHOTO M JAHBYHOTO 3aKOHOAATENCTBO Ha PemyOmmka bearapws.
JpykecTBOTO MPUTEKaBa COOCTBEHOCT M yIIPaXKHsIBA KOHTPOJI BBPXY IBIIEPHU APYKECTBA TOPAIH KOETO,
CBHITIACHO M3UCKBAHMSITA Ha 3aKOHA 3a CUETOBOJACTBOTO B bhirapms m Ha ocHoBanme MCDO 10
Konconmuaupanu rHAHCOBH OTYETH M3TOTBS U KOHCOMHIUPAH (DUHAHCOB OTYET.

2.3. Cuemo6oOHU NPEONON0ICCHUS U RPUOIUUMESTHU CUE 0B00HU OYCHKU

[IpencTaBsHeTO HAa TOAMIIHUAT (MHAHCOB OTYET, CBHIVIACHO MeEXIyHapOJHHUTE CTAaHIAPTH 3a
(MHAHCOBH OTYETH, H3HUCKBA PBKOBOJACTBOTO Ja HANpaBH Hal-mOOpWM NPUOIM3UTENHU OIECHKH,
HAYMCIICHUSI K pa3yMHO 000CHOBaHH MPEATIONIOKEHHSI, KOUTO OKa3BaT €PEKT BbPXY OTUETEHUTE CTOWHOCTH
Ha aKTHBUTE W TACUBHTE, NPHXOAUTE M Pa3XOAMTE, W Ha ONOBECTSBAHETO HA YCIOBHU B3EMaHUS H
3aBJDKEHUs] KbM JlaTaTa Ha OoT4eTa. 1e3M NMpUOIM3HUTETHU OLEHKH, HAYMCIICHHUS W TPEAIONIOKeHUS ca
OCHOBaHM Ha HMH(OpMalMATA, KOATO € HaluyHa KbM JlaTara Ha (MHAHCOBUS OTYET, MOPajd KOETO
ObaemuTe pakTHUECKH pe3ynTaTi Ouxa MOTIIH Ja ObaaT pa3inudyHu oT TsX. OOEKTUTE, KOUTO Mpenoiarat
MO-BHCOKA CTENEeH Ha CyOCKTMBHA IpPEleHKAa WIM CIOXKHOCT, WIM KBIETO IPEAINOIIOKECHUSITa |
NPUOM3UTETTHUTE CUETOBOJHM OLEHKH Ca CBHLIECTBEHM 3a (DPUHAHCOBHS OTYET, Ca OIIOBECTEHH B
[Mpunoxenue Ne 2.28.

2.4. Cpasnumennu oannu

Jpy>ecTBOTO MpPEJCTaBs CpaBHUTEIHA WH(OPMAIMS B TO3W MHIWBHIyaNIeH (QHUHAHCOB OTYET 32
€lHa NpeaxoHa rOIMHA.
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Koraro ¢ He00X0JMMO, CPaBHUTEIHUTE JaHHU ce pekiacuuimpar (M Mpen3vncisaBar), 3a aa ce
MTOCTUTHE CHIIOCTABUMOCT CIIPSIMO ITPOMEHH B MPEACTABIHETO B TEKYI[aTa TOUHA.

W3zkiroueHue oT TOBa MPABUIIO € MPEICTABIHETO Ha e()EKTUTE OT MPUIIOKESHUETO 33 TBPBU BT HA
MC®O 16 JIuzunr.

HpyxecTBoTO € M30pano MOAU(MUIIMPAHO PETPOCHCKTHBHO MPHUIOKEHUE MPU NpPUIaraHeTo 3a
mepBU 6T Ha MC®O 16 JIu3uHT, Mpr KOETO BCHUKH e(PEKTH OT MIPEMUHABAHETO CE OMPEIEIAT H OTIATAT
Ha | suyapu 2019 r. 1o To3u HAUMH IFPBOHAYATHOTO MpUIaraHe Ha CTaHAAapTa HE € JOBEJIO A0 KOPEKIIUU
U pekiaacuduKanMy Ha CpaBHUTEIHATa HMHPoOpManus u TS He ¢ npeusuucieHa ([Ipumoxenue Ne 16,

[Mpunoxenune Ne 27, Ipunoxenue Ne 41).

2.5. @ynkyuonanna eanyma u nPpu3HAaeane HA Kypcoeu paziuKku

DyHKIMOHATHATA U OTYETHA BaslyTa Ha J[py>kecTBOTO € ObarapckusT jieB. DyHKIMOHAIHA BalTyTa
¢ BaJlyTaTa Ha OCHOBHATA MKOHOMHYECKA Cpela, B KOSATO €IHO MpeAnpHuaTHe (YHKIHOHHpA U B KOSITO
TJIABHO CE TEHEpUpaT M M3pa3XoJBaT MAapUUYHUTE CpeAcTBa. Ts OTpassiBa OCHOBHUTE CHACIKH, CHOUTHS H
YCIIOBUS, 3HAYUMH 3a mpennpusatueto. JIeBwT e hukcrupan o 3akona 3a BHB kbM eBpoTO B CHOTHOIIIEHHE
BGN 1.95583:EUR 1.

[Ipu mppBOHAYATHO MpHU3HABaHE, CACNKa B UYXKIECTpaHHA BalyTa ce 3allMCBa JUPEKTHO B
OTYCTHATa BallyTa, KaTO KbM CyMaTa B Uy XXJCCTpaHHA BaJlyTa CC Ipujiara O6M€HHI/IHT KypC KbM MOMCHTa
Ha chenkaTa wiu omnepanuara. [lapuynuTe cpeacTBa, B3eMaHHATA M 33AbDKEHUATA, JCHOMUHUPAHH B
qy)KJeCTpaHHa BajlyTa (MOHETapHU OTYETHH OOEKTH), CE€ OLIEHABAT KbM 31 AEKeMBpH KaTo ce mpuiara
3aKiounTeNieH ooMeHeH Kypc Ha BHB.

HerHure pasnuku oT IpoMsHA Ha BaIyTHU KypCOBE, CBBP3aHU C IAPUYHU CPEICTBA, THPIOBCKU
B3CMaHUA W 3aABJDKCHUA, ACHOMHMHHPAHU B 4YYXACCTpaHHa BallyTa, CC€ BKIIOYBAT B OTYCTA 3a
BceoOXBaTHHS N0X0/ (B medanbara win 3arybaTta 3a TOAMHATA), KOTaTO Bh3HUKHAT, KaTO C€ MPEICTaBsT
HETHO KBbM “NIPYTH OX01/(3aryon) oT neiHocTTa”.

HeMOHeTapHI/ITe OTYCTHHU 06eKTI/I B OT4Y€Ta 3a (I)I/IHaHCOBOTO CbCTOSIHHUEC ITbPBOHAYAIIHO
ACHOMHWHHPAHU B 4YYXJCCTpaHHA BallyTa, C€ OTUMUTAT BbHB ®YHKHHOHMHaTa BaJlyTa KaTo C€ Ipujiara
HUCTOPUYECKUAT OOMEHEH Kypc KbM JaraTa Ha oOlepaluara M IOCIeIBallo HE Ce NPEOLEHSBaT IO
3aKIIIOYHTENIEH KYpC.

2.6. Ilpuxoou

2.6.1. Ilpusnasane na npuxoou no 002060pu ¢ KiueHmu
OO6wnuaiinute npuxou Ha J[py»kecTBOTO ca OT Mpojax0a Ha MPOYKIIKs COOCTBEHO POU3BOACTBO
[Ipuxoaute B J{pyXeCTBOTO ce MpPU3HABAT, KOTaTO KOHTPOJIBT BBPXY OOCLIAHUTE B 0020680pa C
KAuenma TPOIYKIUS, CTOKH W/WIHM YCIYT'H C€ MPEXBBPIH Ha KiueHTa. KOHTpONbT ce MpexBupis Ha
KIIMCHTA TIPH YIOBJICTBOPSIBAHE Ha 3JIBJDKCHUSATA 32 U3IMBIHEHUE IO JIOTOBOPA Upe3 MpPEXBBHPIsSHE Ha
o0emannTe MPOAYKLUS, CTOKU H/UIH MPEAOCTaBIHE HA O0CUIaHNUTE YCIYTH.
Oyenka Ha 002060p ¢ KIUEHM
Jlo2060p ¢ kauenm € HaNMLE CaMO KOTaTo MPH BIM3aHETO My B CHJIa TOM:
a) UMa ThPrOBCKa CHITHOCT U MOTHB,
0) crpanute ca ro omoOpwin (YCTHO, MUCMEHO WIM Ha 0a3a ,,yCTAaHOBEHA M OOLIONpH3HATA
CTOTIAHCKA IIPAKTUKA™) M ca Ce€ aHTAKHUPAIH J1a TO U3ITBIHAIT,

B) IIpaBaTa Ha BCAKA CTpaHA MOrar Ja 6’B,Z[aT I/I)_IGHTI/I(l)I/II_II/IpaHI/I,
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T) YCJIOBHSATA 3a IUIAIaHe MOTaT Ja ObJaT HACHTUDUIIMPAHH, U

1) CBHILIECTBYBA BEPOSTHOCT BB3HATPAKICHUETO, HAa KOETO JIpy)KECTBOTO HMMa MpaBO IpH

U3IIBJIHEHKE 3aIbJDKEHHUATA CH 32 U3IbJIHEHUE, fa Obae noiaydeHo. [Ipu onenka Ha cbOupaemMocTTa

ce B3eMar MpeaBU BCHUKH PEJIEBAaHTHU (aKTH M OOCTOSATEIICTBA 10 CAEIKaTa, BKI. MUHAJ OIUT,

oOnuailHu OW3HEC NPaKTUKH, IyOJMKYBaHU IIPaBUIa M HAalpPaBeHU M3SBICHUSA OT CTpaHa Ha

HpyxecTBOTO, 00€3neueHHsl U Bb3MOKHOCTH 32 YJOBJIETBOPSIBAHE.

HoroBop, 3a KOWTO HAKOW OT rOPENOCOUYEHUTE KPUTEPUHU BCE OIll€ HE € M3ITbJHEH, MOJJIeKH Ha
HOBa OLICHKA BCEKH oT4YeTeH nepuo/l. [lodydyenute Bb3HArpaxxJeHHUS 110 TaKbB JJOTOBOP Ce MIPU3HABAT KaToO
3aabiDKeHHE (nacus no 0o2cosop) B oTdeTa 3a (PMHAHCOBOTO CHCTOSHHE, JOKATO: a) BCUYKH KPUTEPUH 3a
MpHU3HABaHE Ha JIOTOBOP C KIMEHT He Obaar m3mbiHeHn; 0) JpyKecTBOTO M3MBJIHU 3aJbJDKEHHUSTA CH 32
W3IBJHEHHE W € MOJIYYWIO LSJIOTO WM HOYTH LAJOTO BB3HATPOXICHHE (KOETO HE MOJISKH Ha
Bb3CTAHOBSIBAHE); W/HJIHM B) KOTaTo JOrOBOPHT € MPEKPATEH M MOJIYYCHOTO Bb3HATPAXKICHUE HE TIOICKH
Ha Bb3CTaHOBSIBaHE.

HpI/I IIbpBOHAYAJIHATA OLCHKA Ha AOTOBOPUTE CU C KIIMCHTH I[py)KCCTBOTO IIpaBy JOMN'BJIHUTEIICH
aHaJIM3 ¥ NPEeLeHKa Jaly [Ba WIK [I0BEYEe 10roBopa TpsioBa Aa ObAaT pas3riiekJaHU B TAXHATA KOMOUHALNS
Y 1a ObJaT OTYSTCHH KATO €JIMH, M PECIL. Jajau OOCIIaHUTE MPOIYKIIUs, CTOKH W/WUIH YCIYTH BB BCEKU
OTJIEJICH W/ KOMOMHHUPAH JOTOBOP TPsiOBa Aa ObAT OTYETEHH KAaTO €IHO H/WITH IMTOBEYE 3aIbJDKCHHUS 32
U3IIBbJIHCHUEC.

Bcesiko obemanue 3a IpeXBBPIISTHE Ha CTOKY H/HJIN YCIYTH, KOUTO ca pa3rpaHu4InMH (caMu 1o cebe
CH U B KOHTEKCTa Ha JIOTOBOPA) C€ OTUMTA KaTO €IHO 3abJDKEHHE 32 U3IThIHEHHE.

JpyKecTBOTO MpH3HABA MPUXOJ 33 BCIKO OMOETHO 3A0bINCEHUE 30 UNbAHEHUe Ha HUBO UHOUBUOYATIEH

002060p ¢ KIuenm KaTo ce aHAJTM3UPAT BUIA, CPOKA U YCIOBHATA 38 BCEKU KOHKPETEH OTOBOP.

2.6.2. H3mepsane na npuxooume no 002080pu ¢ KiUeHmu

IIpuxooume ce uzmepeéam Bb3 OCHOBA Ha OIIPEJIEJICHATA 3a BCEKU JIOTOBOP YeHA HA COeNKAma.

Llenama na coenxkama e pa3sMepbT Ha Bb3HATPAXKAEHUETO, HA KOETO J[py:KecTBOTO O4YaKBa Jja UMa
MpaBo, ¢ U3KIIIOUYEHUE Ha CYMHUTE, ChbOpaHU OT HMETO Ha TPETH cTpaHHu. [Ipu ompesensHeTo Ha [ieHaTa Ha
caenkara, /{py>kecTBOTO B3eMa MpeaBU/ yCIOBUATA HA JOTOBOPA M OOWYafHUTE CH ThPrOBCKU MPAKTHKH,
BKJI. BIIMSTHHETO HAa TPOMEHIIMBH BB3HATPAXKICHUS, HATMYMETO HA CHIIECTBEH (UHAHCOB KOMITOHEHT,
HEMapUYHHU Bb3HArPaXKIAECHUS U Bb3HATPAXKACHU, IBIDKMMU Ha KIIMEHTa (ako nMa TakuBa). [Ipu gorosopu
C [I0BEYE OT €JIHO 3a]IbJKEHUS 3a U3IIbJIHEHHE 1IEHaTa Ha C/IeJIKaTa ce paslpeaess KbM BCAKO 3a1bIKCHHUE
3a U3IbJIHEHUE Ha 0a3a MHAMBUIYAIHUTE IPOJAXKHHU IEHU HA BCSIKA CTOKA M/HMJIN yCIIyTa.

Axo uma npomsanama 6 obxeama unu yenama (WK ¥ B JIBETE) HA JIOrOBOpA TS CE OTYUTA KATO
OTZEJIeH JOrOBOP H/WIJIM KaTO YacT OT ChLIECTBYBALIHS JOTOBOP B 3aBUCMMOCT OT TOBA JIaJId IIPOMSIHATA €
CBBp3aHa ¢ J00aBsHE Ha CTOKU W/WJIM yCIyTH, KOUTO ca pa3rpaHUuUMH, U OT ONpeesIeHarTa 3a TAX LeHa.
B 3aBucumMocT ot ToBa:

a) MoauduKanMATa ce OTYNTA KaTo OTJENCH JIOTOBOP, aKO 0OXBATHT HA JIOTOBOPA C€ PA3LIMPsIBA

nopanyd 100aBSHETO HA CTOKM W/WIM YCIYTHM, KOWUTO Ca pa3sTpaHWYMMH, M TNPOMSHATa B

JIOTOBOpHATa IIeHa OTpa3siBa WHAMBHUIYIHUTE NPOJAKHU IIEHW Ha JOOABEHUTE CTOKU W/WITU

YCIIyTH;

0) MoauduKaNMITa Ce OTYNTA KaTO MPEeKpaTsIBaHEe Ha ChIIECTBYBAIIHS JOTOBOP U CKIIIOYBAHE Ha

HOB JOT'OBOP (npnﬂaraHe B 6’B,Z[GH_ICTO), aKO OCTaBallIUTC CTOKH H/WIH yCiyru ca pasrpaHu4uMHu OT
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MPEXBBPIICHUTE Tpend MOIU(UKAIMATA, HO TPOMSHATa B JIOTOBOPDHATA IIeHa HE OTpas3siBa
VHAWBUIYATHUTE MTPOJJAXKHU IICHH HA JT00ABEHUTE CTOKH W/WIIN YCIYTH;

B) MoaH(pUKaKATa C€ OTIYNTA KATO YaCT OT CHIIECTBYBAIIHS JOTOBOP (KyMYJIaTHBHO KOPUTHPAHE),
AKO OCTaBaIlIUTe CTOKM W/WIM YCAYTM HE ca pa3rpaHUYUMHU OT TPEXBBPIICHUTE MPEIu
MOJTU(UKANUATA U CIEOBATEITHO €a YacT OT €HO 33IbJDKCHUE 32 U3IMBIHEHUE, KOETO € YPEJICHO

YaCTHUYHO.

2.6.3. 3aovascenus 3a u3nvaHEHUE RO 002080PU C KIUCHMU

[Mpuxoaure, renepupanu B J[py»KeCTBOTO, Ca OCHOBHO OT Mpojaax0a Ha MPOAYKIMsS COOCTBEHO
MPOM3BOACTBO. HeChIeCTBEH AT MMAT MPUXONUTE OT MPOAAKON Ha CTOKH U YCITyTH.
ITpoaxOuTe Ha MPOAYKIIKS B TIO-TOJIIMATa CH YacT ca KbM JBaMa OCHOBHH JUCTPHOYTOpa — THPTOBIIK HA
ep0 U KbM JBINEPHO APYKECTBO B uyxkOuHa. OCTaHAINTE MPOJAAKOU Ce pealu3upar B CTpaHaTta U
qy;KOMHA B PAMKHTE Ha TOPOBHS CE30H C €HOKPATHH JOTOBOPH.

Karo 1smo JIpy»ecTBOTO € JOCTUTHAIO 0 3aKIOYeHHe, de ACeHCTBa KaTO MPHHIUIAT TPH
JIOTOBOPEHOCTHUTE CH C KIIHEHTHUTE, Thil KaTo 00M4YaiiHO JIpy»KeCTBOTO KOHTPOJIHPA MPOIYKIHMATA, CTOKUTE

W/WIIK YCITyTUTE TIPEAN Aa TY IPEXBBPIN KbM KIIUEHTA.

Ilpuxoou om npooarxcou Ha npooyKyus

JIpy»KecTBOTO TPOM3BEXkKAa M MPOJaBa OCHOBHO aMOHHEB HUTpAT, aMOHSK, aMOHHUCB
xuaporeHkapooHnar u ap. [Ipu npogax06a KOHTPOIBT BEPXY MPOAYKLHUATA Ce MPEXBBPISA KbM KIHCHTA B
TOYHO OIPEICNICH 8peMesU MOMEHM.

Ipu npooasxcou 6 cmpanama ToBa OOMYAWHO cTaBa C MPEAABAHETO HA MPOMYKIHATA U
(U3UUECKOTO BIa/ilceHe BBPXY Hesl Ha KIIMEHTa, KOraTo KIMEHTHT MOXKeE Jla Ce pa3nopexa ¢ mpoaaaeHaTa
MPOAYKIIHS KaTO YIPaBIsiBa yrmoTpedaTa i ¥ MoJydyaBa Mo ChIIECTBO BCHUKU OCTAHAHN TIOJ3H.

[pu npooasicou 6 uyscOuna nperieHKaTa 32 MOMEHTA, B KOWTO KIIMEHTHT NOTy4aBa KOHTPOJ BBPXY

pojazeHaTa NpoIyKIKs ce IpaBH Ha 0a3aTa Ha JOroBopeHuTe ycnosus Ha npoaaxoa mo MHKOTEPMC.

Ilpuxoou om npooasicou Ha cmoxu

JIpy»kecTBOTO IpOJjaBa CTOKHU B arpoanTeka, KOATo ce Moja3Ba noj HaeM. [Ipu npopax6a Ha cToKH,
KOHTPOJBT BBPXY CTOKHTE CE€ HMPEXBBPJS KbM KIHEHTa B TOYHO ONPEHCICH 6pemesu MOMeHm, KOETO
00M4alfHO € MpHU MPeAaBaHeTO Ha CTOKUTE Ha KJIMEHTa Ha MACTO U KIMEHTHT MOXE Jla Ce paslopekiaa ¢

MPOJIaICHUTE CTOKHU KaTO YIIPABIIsABA yIIOTpedaTa U ModydaBa 1o ChIIECTBO BCHUKHA OCTAHAIH TTOJI3H.
Ilpuxoou om npooasxcou na ycayzu
IIpenocraBsinure oT [py>KecTBOTO yCIyrd BKIIOYBAT npenoctaBsiHe Ha UT yciyru v B HIAKOU

CJIydau — TPpaHCHIOPT KAaTO CbIIbTCTBAIllA YCIIyIra KbM npo;[a>K6aTa Ha OpOAYKIUA.

Tpancnopm Ha npodadenama npoOYKUUsL

B msxoif cmydam npu npogaxk0a B dykOmHA J[py’KecTBOTO MMa aHTaKMMEHT J1a TPAHCIIOPTHPA
CTOKaTa J0 YroBOPEHO MECTOHA3HAa4YeHHE, KaTO TPaHCHOPTHT c€ opraHumsupa or JlpyxkecTBoTo, a
CTOWHOCTTA Ha TPAHCIIOPTA CE BKIIFOYBA (KaJIKyJIUpa) B MPOJIaKHATA [IeHa. B 3aBUCHMOCT OT IOTOBOPEHHTE
C KIIMEeHTa YCIIOBHS yciyrara 1o TPaHCIOPT, MOXKE Jla C€ M3BBPIIBA U CJENl KaTo KOHTPOIBT BBPXY

npoaajacHaTa MImpoAyKIHrsd € NPCXBbPJICH Ha KIIMCHTA. J_IO MOMCHTA Ha NPEXBHPJIAHC Ha KOHTPOJIa BbPXY
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HPOIYKIHATA, TPoakOaTa Ha MPOMAYKIHMSA U yCIIyraTa o TPAaHCHOPT Ce OTYUTAT KATO eOHO 3A0bIHCeHUe
3a usnwaHeHue, Thi KaTo ca yacT OT €JlHa HHTErpUpaHa CTOKa W/UIIH yCIIyra.

VYcmyrara o TpaHCIIOPT ciell MPEXBbPIIIHE Ha KOHTPOJAa BBPXY NPOLYKLHUATA C€ OTYUTA KAaTO
0MOeNHO 3a0bdiceHUe 34 U3NbIHEeHUe, Thil KaTo TPAaHCIOPTHT MOXKE Jla Ce U3BBPLIM OT APYT JOCTABUMK
(T.e. KJIMEHTHT MOKE Ja CE BB3IOJI3BAa OT CTOKaTa C APYIH JIECHO JOCTBIIHU PECYPCH) U ycCIyrara IIo
TpPaHCHOPT He MoAM(HUIMpa ¥ HE BUAOM3MEHS MO HUKAKbB HAYMH MpojAafeHaTa MpoayKuus. B To3u
cllyyail, Bb3HArpaXJICHUETO, Ha KoeTo J[py>KecTBOTO O4akBa Ja MMa MpaBo (L€HATa Ha CHelKaTa), ce
pasnpeaenst MeKay OTACTHUTE 3abDKSHUS 38 M3ITbIHEHNE Ha 0a3a MHIUBHULyaTHUTE UM POJaKHH IICHU.
WnnuBuayanHata npojakHa ieHa Ha MpoJalieHaTa IpoIyKLIUs ce ONpeaessl ChITIacHO JeiicTBaIaTa KbM
JaraTa Ha clelKara LEHOBa JIMCTa, a 3a yclayrara 10 TPaHCHIOPT MHAUBMyalHaTa IPOJAKHA LIEHA Ce
orpenesns Ha 6a3a HapaBeHUTE TPAHCIIOPTHH PAa3XOIH.

3a U3BBPILBAHE HA yCIyrara [0 TPAHCIIOPT Ce U3IM0J3BAT TPAHCIOPTHH (PUPMH - TOJU3IBIHUTEIH.
JIpy>XecTBOTO € ONpEeAEIniIo, Y KOHTPOJIMPAa KOHKPETHUTE YCIYTH, IPEau Te Aa ObJaT NpeqoCTaBeH! Ha
KJIMEHTa W CIJIEJIOBATEHO JeHCTBAa B KAauyeCTBOTO CH Ha MPHUHIMIAN, Thl Karo: a) HOCH OCHOBHATa
OTTOBOPHOCT, Y€ YCIyrWTe ca HM3BBPIICHHM M ca NpPUEMIIMBH 3a KiueHTa (T.e. JpyXecTBOTO HOCH
OTFOBOPHOCT 3a W3IBJIHEHHETO Ha OOCIIAHMETO B JOrOBOPA, HE3aBUCHUMO Aald caMoTo J[pyxkecTBO
W3BBPLIBA YCIYTUTE WIM aHTQXHUpa JOCTABYMK HA YCIYTH - TpeTa CTpaHa, KOSATO Ja M M3BBPIIHU; U 0)
JI0roBapsl IIeHaTa Ha YCIYTUTe CaMOCTOSATEIHO U 0e3 HaMmeca OT CTpaHa Ha KIMEHTa.

[Ipuxoaute oT nponax6a Ha TPAHCIIOPTHA YCIIyTra e IPU3HABAT 6 MeueHUue Ha 6pemMemo, Tbil KaTo
He € HeoOX0IUMO M3BBpIIEHAaTa JO MOMEHTa paboTa Ja ce MPEeroBTOpH, aKo JApyra cTpaHa TpsiOBa 1a
U3BBPIIN OCTaBalllaTa 4acT OT paboTaTa M CIIEAOBATENHO KJIMEHTA MOJyyaBa U KOHCYMHpa IIOJI3UTE
€IHOBPEMEHHO C H3MBJIHEHHME Ha yCiIyrata. 3a M3MEpBaHEe Ha Hamlpexbka IO JOroBopa (erama Ha
3aBBPILIEHOCT) C€ U3I0JI3Ba Memoo, c8bp3an ¢ e1odxcenume pecypcu. To3u METoJ1 € onpeiesieH KaTo Hail-
MOIXOJIAMI 32 M3MEpPBaHEe HAa HAIpeIbKa, Thil KaTO Hai-I0Ope omucBa JeitHocTTa Ha Jpy>KecTBOTO Mo
MPEXBBPJIAHEC HAa KOHTPOJa W YAOBJICTBOPABAHC Ha 3aABJDKCHUATA U CbOTBETHO HaW-TOYHO OTpa3saBa
HUBOTO Ha M3II'BJIIHEHHWE Ha 3aJbJDKEHUATA, JOKOJIKOTO MEXKIYy ycuiusTa Ha J{pyKecTBOTO (BJIOXKEHUTE
pa3xo/u) ¥ MPEeXBHPIITHETO Ha yCIIyraTa KbM KJIIMEHTA ChIIECTBYBA MPsKa Bpb3Ka. HanpeabKbT ce u3mMepna
Ha 6azama Ha u3BvbPUEHUME pasxoou CAPAMO 00O NAAHUPAHUME PA3SX00U 34 UNBIAHEHUEe HA 002060pa.

IIpuxoauTe OT TpaHCHOPT Ha IpoJAJcHaTa INPOAYKLIHS C€ NPEACTaBAT KbM IMPUXOJIUTE OT
npoaax0a Ha MPOAYKIHS, TOKOJIKOTO YCIYTHTE 10 TPAHCIIOPT ca ChITbTCBAIIN MPOJak0aTa Ha MPOAYKLIHS

YCIIYTH.

HUT u opyeu yeayau

KoHTporsT BbpXY yCIYTHTE c€ TPEXBBPI B MEPHOJa OT BPEMETO IMPH TAXHOTO MPENOCTaBsSHE,
ThH KaTo KJIMEHTHT €JHOBPEMEHHO IIOJIyyaBa M IMOTpeOsiBa MOJI3UTE OT JeiiHocTTa Ha [IpyskecTBOTO.
[Mpuxoaure OT HpojaxOM ce MpHU3HABaT B TEUCHHWE HAa BPEMETO Ype3 HM3MEpBaHE Ha CTENEeHTa Ha
U3IIBJIHEHNE Ha 3aAbJDKeHusATa Ha [lpyxkecTBoTO (eTam Ha 3aBbpiieHoct). [lpuxoaute or UT ycayru ce
HPEACTABAT KbM IIPUXOAUTE OT IOTOBOPH C KIIMEHTH, @ OCTAHAIUTE IPUXOIU OT YCIYI'M CE MPEACTABAT

KaTo dpyeu 00x00u 8 omuema 3a 6ceobxeammusi 00Xo0, TOKOIKOTO T€ UMAT MOBEUYE CHITHCTBAII XapaKTep

M HE ce TPEeTHPAT KaTo OCHOBHA U KIIFOUOBO OIpe/Ierisiia 3a OusHeca Ha J[pyKecTBOTO AEHHOCT.

16



HEOXUM Al

MNPUJIOXEHUA KbM HHIAUBUAYAJTHUS ®PUHAHCOB OTYET 3A 2019 TOAUHA

2.6.4. Ilena na coenkama u ycnosus 3a niawiane

Ilenata Ha cpenmkara oOMYaliHO BKIJIOYBA ()MKCHUpaHa MPOAaXKHA IICHA, CHIVIACHO O0Ia WA
KJIMEHTCKA [IEHOBA JKCTa. [IpomakHuTe [ICHH ca ONPEICICHH ¢ PAMKOBUTE JOTOBOPH 3a ThPrOBIUTE HA
€pO0 U JBIICPHOTO APYKECTBO, a 3 OCTAHAIUTE KIIMCHTH Ca ONpeACiICHN HHIUBHIYyalHO Ha 0a3a IICHOBa
JIUCTA.

[Ipu onpenernsHe Ha IeHATa Ha CIEIKATa CE€ B3eMa MPEIBU U JalId UMa CyMH (Bb3HATPaXKICHUS ),
OBJDKMMH Ha KJIMEHTA, HEMAapHYHH BB3HATPAKICHMS, KaKTO M HAJIMYUCTO Ha CHIICCTBCH (DMHAHCOB
KOMITOHEHT. B onpeaenenu ciaydyan JpyxecTBOTO ChOMpa KpaTKOCPOUHHU aBaHCH OT KIHEHTH. [Ipuerara u
npuiarana ot J[py>kecTBOTO IIEHOBa MOJIUTHKA HE BKIFOYBa (JOPMHU Ha IPOMEHIIMBO Bb3HArpaxjacHue. B
CJlydaid, 4e TakoBa € JIOTOBOPEHO, TO CE BKJIIOYBA B IlcHATa Ha CJEJKaTa caMmo JOKOJKOTO € MHOTO
BEPOSITHO, Y€ HSAMA J]a HACTHIIH ChIIECTBEHA KOPEKITUS B pa3Mepa Ha MPU3HATUTE KyMYJIATHBHO MPUXOJIH.
JpyXecTBOTO € HalpaBUIIO aHAJIN3 U € ONPEJICIINIIO, Y€ MPOBIDKUTEITHOCTTAa HAa CPOKA MEX/Ty MOMEHTA, B
KOWTO KIUEHTHT IUIalla 32 OOCHIAHUTE W/HIW MOJNYYCHU MPOIYKTH, CTOKW/WIM yCIYTH ¥ MOMEHTA Ha
MPEXBBHPJISHE HAa KOHTPOJA BBPXY TE3U NMPOIYKTH, CTOKH W/WIKM yciIyrd € B pamkute oT 30 mHM 10
JIBAHAJICCET Mecella U JIOTOBOPCHOTO Bh3HArPAXJICHUE HSIMA CHINECTBEH KOMIIOHEHT Ha (hMHAHCUpAHE.
Cn0OpaHuTe aBaHCOBO IUTAIIAHMS OT KJIIMEHTA CE MPEJCTAaBAT B OTYCTa 3a (PMHAHCOBOTO CHCTOSIHUE KATO
MACHBH TIO JIOTOBOPY C KITHCHTH.

Oo6wuuaitHo J[py»KeCTBOTO He MmoeMa pa3xo/Iy 3a MoJIyuaBaHe Ha JOTOBOPH C KIIMEHTH U Pa3XoJiy 3a

H3II'BJIHEHNUE Ha TaKWBa JOTOBOPHU, KOUTO Ca JOIMYCTUMHM 3a U NOAJICKAT Ha KalluTaJIUu3alus.

2.6.5. Canoa no oozoeopu c knuenmu

T’prOchu B3eMAHUA U akmueu no ()02060]9”

AKTHBBT TIO JIOTOBOP € MPaBOTO Ha JIpy>KECTBOTO Ja IMOJIyUYH Bh3HArPa)JICHUEC B 3aMsHa Ha
MPOAYKIUATA, CTOKATE W YCIYTUTE, KOUTO € MPEXBBHPIMIO HAa KIIMEHTa, HO KOETO He € 0e3yCIOBHO
(HauuciieHUe 3a B3eMaHe). AKO 4Ype3 NPEeXBbPIISIHE Ha MPOJYKIMATA, CTOKUTE W/WIN MPEAOCTaBIHETO Ha
yenyrutre J[py)KeCTBOTO U3NBIHM 33JB/DKEHHETO CH TpeAW KIMEeHTA Ja 3aIlUlaTH ChOTBETHOTO
BBb3HArPaXJICHUE W/WIK TPEAM IUIAAHeTO Ja CTaHe JB/DKUMO, aKTHB IO JIOTOBOP C€ IpH3HaBa 3a
3apabOTEHOTO Bh3HArPAXK/CHHUE (KOCTO € TIOJ] YCIOBHE).

[Ipu3HaTHTE aKTHBH IO JOTOBOP CE PEKIACU(PUIIMPAT KaTO ThPrOBCKO B3eMaHE, KOraTo MpaBOTO
Ha Bb3HATpaXICHHE CTaHe 0e3ycioBHO. [IpaBOTO Ha BB3HATPAXKACHHE CE CUHMTA 32 0E3yCIIOBHO, aKo
€/IMHCTBEHOTO YCIIOBHE 3a TOBA, IIIAIIAHETO HAa Bh3HATPAXKICHUETO JIa CTaHE IBIDKUMO, € U3THYAHETO Ha
OTIpe/ieNieH MEPUO]] OT BpeMe.

[IppBOHAYATHOTO OlIECHSIBaHE, MTOCTEBAIATA OlIEHKA M 00€31[eHKaTa Ha THPTOBCKUTE B3EMaHUs U

aKTUBUTE T10 IOTOBOP Ca OMOBECTEHU B [Ipunoscenue Ne 2.13.

Hacueu no do2oeopu

Karo macue mo goroop Jpy»KeCTBOTO MpejacTaBs IMOJYyYECHUTE OT KIMCHTA IUIAIAHUS W/WIIN
0e3yCIIOBHO NpaBO J1a MOJy4YHd IUIALIaHe, IpeAr Ja € M3IBIHWIO 3aAb/DKCHHUATA CH 32 U3IBbIHEHUE 110
noroopa. IlacuBuTe MO MOTOBOp ce MpU3HABAaT KaTo NPUXOJ, KOraTo (WMJIM KaTo) YAOBIETBOPH
33JIBJDKEHUATA 32 U3ITBJIIHEHUE.

AKTHUBHTE U IIACUBUTE 110 JOTOBOP C€ IIPEJCTABAT HA OT/CIICH PEJ KbM MeKyWume u HemexKyuwume

akmueu u nacueu B OTUCTA 3a (1)I/IHaHCOBOTO CBbCTOSIHHSA M CE€ OIIOBECTABAT OTACIIHO. Te ce BKIIOUBAT B
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rpynaTa Ha TEKyIIUTE aKTHBM, KOraTO MaTypuUTEThT UM € B pPaMKuUTe Ha 12 Mecela WM y4acTBaT B
oOnuaiiHus oNepaTHBEH LHUKBI Ha J[py>KeCTBOTO, a OCTaHAINTE — KaTO HETEKYIIH. AKTUBUTE U MTACUBHTE,
MIPOM3THYALIY OT €IUH JOTOBOP CE MPEJCTABAT HETHO B OTYETa 3a (PMHAHCOBOTO CHCTOSIHUE, IOPU AKO TE
ca pe3yJsTaT OT pa3IM4HU JOTOBOPHU 33ABKEHUS 10 U3IBJIHEHUETO HA JOTOBOpA.

Cren mbpBOHAYAIHOTO [IPU3HABAHE, THPIOBCKUTE B3€MaHUs U aKTUBUTE 110 JOTOBOPA CE IoAjIarat
Ha mperJies] 3a 00e31eHKa B CboTBeTCTBHE ¢ npaBuiara Ha MCDO 9 dunaHCOBU HHCTPYMEHTH. 3aryoure

oT 00e31eHKa B Pe3yiTaT OT JOTOBOPH C KITMEHTH CE MPEACTABAT OTACIHO OT APYTH 3aryOn OT 00€3IeHKA.

2.7. Pazxoou

Pazxogure B /IpykecTBOTO ce mpu3HAaBaT B MOMEHTa Ha TIXHOTO BB3HHMKBaHE W Ha 0asza
NPUHLOUIIATE HAa HAYUCISIBAHE M CBHIIOCTABHMOCT, HO CaMO JOKOJKOTO IIOCJIEIHOTO HE BOIH JIO
NPU3HABAHETO HA OTYCTHU OOCKTH 3a aKTHBH WM NTACHBH, KOUTO HE OTTOBapsAT Ha Kputepunte Ha MCDPO
" paMKaTa KbM TAX.

Pa3xonure 3a OBl NEPUOAM CE€ OTJIAraT 3a MpU3HaBaHE KaTo TEKYIL Pa3Xo 3a MepHoja, Ipe3
KOWTO JIOTOBOPHTE, 32 KOUTO CE€ OTHACAT, CE U3ITBJIHSBAT.

DuUHAHCOBUTE Pa3XO/X CE€ BKIIOYBAT B OTUETA 32 BCeoOXBaTHHA A0XO0] (B mevyandara mim 3arybara
3a FOI[I/IHaTa), KOrato BB3HHMKHAT U CC€ CHCTOAT OT JIMXBCHH PA3X0JU, CBbpP3aHU C IIOJYYCHHU 3aCMU U

JIM3UHI'OBH 3aABJDKCHUA, KAKTO U TaAKCHU U APYTU IIPECKU PAa3XO0U IO KPEAUTH.

2.8. Hmomu, mawiunu u o6opyosane

Hmorute, MammmHuTe 1 000PYABAHETO (IBIATOTPAiHN MaTepPHaIHU aKTHBH) ca MPEACTABCHH BHB
(hMHAHCOBHUS OTYET MO ceOecTOHHOCT (1IeHa Ha MPUI00MBaHe ), HAMaJieHa C HaTpynaHaTa amopTu3anus (0e3
3eMHTE) U 3aTyOUTe OT 00E3IEeHKA.

ITvpeonauanno npuooousane

[lpy mBpBOHAYANHO NPHUIOOMBAHE WMOTHTE, MAIIMHUTE W OOOPYABAHETO CE OIICHSABAT IO
ce0ecTOHOCT, KOSATO BKIIIOYBA TIOKYITHATA 1ICHA, MUTHUYECKUTE TAKCH M BCHUYKHU JPYTH MIPEKU Pa3xojy,
HEOOXOIMMH 32 IPUBEXKIAHE HAa aKTHBA B pAOOTHO CHCTOSIHUE.

[Ipekute pa3xoaum OCHOBHO ca: Pa3XOAM 3a MOATOTOBKA Ha OOEKTa, pa3xoAu 3a IIbpPBOHAYaIHA
J0CTaBKa W 00paboTKa, pa3XxoAHTe 3a MOHTX, Pa3xoJW 3a XOHOpAapH Ha JIMIA, CBBP3aHH C MPOEKTa,
HEBBH3CTAHOBSIEMHU JAHBIIM, PA3X0/IU 32 KallMTAIM3UPaHU JIMXBHU 332 aKTHBHU, OTTOBAPSIIY Ha YCIOBHUATA 11O
MCC 23 u np. KomnoneHnTH, KOUTO ca MPUAOOUTH 3a€IHO C WJIM KbM KOHKPETHH JPYTH IBJITOTpailHU
MaTEepHaJIHU AKTUBH, HO BCE OIE HE Ca MHCTAJHPAHHU KbM TSX, C€ KallUTAJIM3UpaT KbM CTOHHOCTTa Ha
OCHOBHHS O0EKT U C€ aMOPTH3HMPAT C HETOBHUS OCTATHUEH MOJIE3CH KHUBOT.

[Ipu m3rpakjaHeTo Ha ABIATOTPAHU MaTE€pHATHU aKTHUBH IO CTOMAHCKM HAa4YMH B IIeHAaTa Ha
npuaoOMBaHe Ce BKJIIOYBAT BCUYKH MPEKH Pa3xoAd, CBbP3aHH C PECYpPCHUTE, Ype3 KOUTO C€ M3rpakaar
CHOTBETHUTE OOEKTH (pa3xoau 3a 3amjlaTd M OCUTYPOBKH, MaTepualid U CYpPOBHHHM, BHHIIHHM YCIyTH
U J1p).

JpyxecTBOTO € ompeaeynio croiHocTeH mpar oT 500 JiB., Moja KOWTO MPUAOOMTUTE AKTHUBU
HE3aBHCHMO, Y€ MIPUTEXABaT XapaKTepPUCTHKATa Ha IBJITOTPAEH aKTHB, CE M3MICBAT KaTO TEKYI Pa3Xo/ B
MOMEHTa Ha MPUIOOMBAHETO HM.
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Hocneoeauio ouensnsane

N36panusr ot [pyXecTBOTO IMOIXOJ 3a HocieBama OaraHcoBa OLEHKAa Ha IMOTHTE, MAIIHHTE
u obopyaBaHeTo € MoJenbT Ha cebectoitHocTTa o MCC 16 — cebecToifHOCT, HamMalleHa C HATPYHaHUTE
aMOPTHU3aIMK U HATPyNaHUTE 3aryOu oT oOe3leHKa.

Memoou na amopmusayusn
Jpy>ecTBOTO U3IOI3Ba JMHECH METOI Ha aMOPTH3aLXs HA UMOTUTE, MAIlIMHUTE 1 000PYABAaHETO.
AMOpTH3MpaHEeTO Ha AaKTHBUTE 3all0uBa, KOTaTo Te ca Ha PasIoJOKeHHE 3a ymoTpeda. 3emsra HE ce
amopTH3upa. [10Je3HUAT )KUBOT IO TPYIH aKTHUBH € ChoOpa3eH C: (U3NIECKOTO N3HOCBAHe, crienudukara
Ha 000pyIBaHEeTO, OBACUINTE HAMEPEHUs 32 yIoTpeda U C MPeanoNaraeMoTo MOPaTHO OCTapsiBaHe.
OmnpeneneHusT nojae3eH )KUBOT MO TPYIH aKTUBH € KaKTO Clie/IBa:
e crpamu— 10-50r.;
e  MallWHU, ChOPBKEHUS 1 o0opynBaHe — 2-25T.;
®  KOMOIOTPH — 2-5T.;
® TpPaHCHOPTHH cpenacTBa — 3-15T.;
®  CTONAHCKH WHBeHTap — 2-15T.
OmnpeneneHuTe CPOKOBE Ha MIOJIE3CH KUBOT HA IBITOTPAHUTE MaTepUATHA aKTUBH CE TPETIICKIAT
B Kpas Ha BCSKA OTYETHA TOJMHA U NPH yCTAHOBSBAaHE HAa 3HAUYUTEIHU OTKJIIOHEHHUS CIIPSIMO ObAeIInTe
OYaKBaHHMSA 32 CpPOKa Ha W3IOJI3BAHETO Ha AKTHBUTE, CHIIMAT CE€ KOPHUTHpPA, CYATAHO OT Jarara Ha

IpOMsIHATA.

Ilocneosawu pazxoou

Pazxogure 3a peMOHT M NOAAPBKKA CE€ INpPH3HABAT 3a TEKyIlM B IEpUOJa, Ipe3 KOHTO ca
HanpaBeHU. V3BbpIIeHN MOCIEBAIM Pa3X0AH, CBbP3aHH C MIMOTH, MAIlIMHA U 000pyIBaHE, KOUTO UMaT
XapakTep Ha NOAMSHA Ha ONpelesIeHM BB3JIOBM YacTH M arperaTd, WIM Ha MpeycTpoilcTBO H
PEKOHCTPYKIHS, C€ KalMTAIM3UPaT KbM OaaHcoBaTa CTOMHOCT HAa CbOTBETHHUS aKTHB M C€ Tpepasriekaa
OCTaTHUHUAT My MOJIE3€H JKUBOT KbM JIaTaTa Ha Kanutaiau3aius. ChlieBpeMeHHO, HeaMOpTHU3HpaHaTa 4acT
Ha 3aMEHEHUTe KOMIIOHEHTH C€ U3MKCBa OT OajJaHcoBaTa CTOMHOCT HAa aKTUBUTE U CE IPU3HABA B TEKYIIUTE
pas3xoau 3a nepruoia Ha MPeyCTPOUCTBOTO.

Ob6e3yenKa Ha aKkmueu

BamancoBuTe CTOMHOCTM HA MMOTHTE, MAIIMHUTE W OOOPYJIBAaHETO IMOMJIEKAT HA TpEriien 3a
o0e3IIeHKa, KOraTo ca HaJIMIEe ChOUTHS WM IIPOMEHHU B OOCTOSTEIICTBATA, KOMTO NIOKa3BaT, 4e OalaHcoBarTa
CTOMHOCT OM MOIJIa J]a Ce OTJINYaBa TPAaHHO OT Bbh3CTAHOBUMATa MM CTOMHOCT. AKO Ca HaJIMIE TaKWBa
WHIOWKATOpHU, Y€ HpI/I6HI/ISI/ITeHHO ornpeacicHara Bb3CTaHOBUMaA CTOMHOCT € MO-HHCKa OT TIXHaTa
OamaHCOBa CTOMHOCT, TO IIOCIEAHATA C€ W3MHCBAa JI0 BBH3CTAHOBHMATa CTOWHOCT Ha AaKTHBHTE.
Bb3craHoBMMara CTOWHOCT Ha HMMOTUTE, MAIIMHATE W OOOPYABAHETO € II0-BHCOKAaTa OT JBETE:
CIpaBeIMBa CTOMHOCT 03 pa3xoju 3a Mpojaaxda WM CTOMHOCT B ynorpeba. 3a ompeiensHeTo Ha
CTOWHOCTTA MpH ymoTpeda Ha aKTUBUTE OBACIINTE MAPUIHH TOTOIN C€ AWCKOHTHPAT M0 TAXHATA
HACTOAIIA CTOHHOCT KaTo ce Ipujiara JUCKOHTOBAa HOpMa TpEAM NaHbBIH, KOATO OTpa3sBa TEKYIIHTE
MazapHy YCIOBUS U OIICHKH HA BpeMEBaTa CTOMHOCT Ha TAPUTE U PUCKOBETE, CIICIIU(GUIHA 32 ChOTBETHHS
aKkTUB. 3aryoure oT 00e3I[eHKa ¢ OTYMTAT KbM cTaTusiTa “O0e3leHKa U OTIHCBAHE Ha HETEKYIU aKTHBH
B OTYETa 3a BCeOOXBaTHMsI 10X01 (B rMevyandara uiM 3aryoara 3a roJ|Hara).
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IHeuanou u 3azyou om npooasicoa

MarepuanHuTe IBITOTPAHHU AKTUBHU CE OTITUCBAT OT OTYETa 33 (PMHAHCOBOTO CHCTOSHHE, KOTaTo
Ce M3BQJIAT TPalHO OT ymoTpeba M He C€ 0YaKBAT OT TAX OBJCIIM CTOMAHCKU M3TOJH WIH CE MPOJAJIar.
[NewanOure wim 3aryOuTe OT MPOAKOM HA OTHEIHM aKTHBH OT Tpynara Ha “MMOTH, MAlllUHU U
o0opyaBaHe” ce ONpeNeNsT Ype3 CPaBHABAHETO HA Bh3HATPAXKICHHETO, Ha KOeTo J[pyKecTBOTO OYaKBa aa
nMa TipaBo (TIPUXOAWTE OT MpomakOaTa) W OarmaHcoBaTa CTOMHOCT Ha aKTHBa KbM JaTaTa, Ha KOSTO
MOJTyYaTelIAT ToJy4aBa KOHTPOJI BbPXY Hero. Te ce mocouBaT HETHO, KbM ,,IpYTH joxoau/ (3aryom) ot
JeiiHOCTTa” Ha JHIIeBaTa CTpaHa Ha OT4YeTa 3a BceoOXBaTHHS J0X0/ (0TUeTa 3a Ieyandara uin 3aryoara).

2.9. Hemamepuannu akmueu

HemarepuannuTe akTHBU ca NPEACTABEHU B WHAWBUAYaTHHUS (PUHAHCOB OTYET MO ce0eCTOWHOCT,
HaMajleHa C HaTpyllaHaTa aMOpTH3aLlus M 3aryOuTe OT oOe3leHKa. B TexHusi chCTaB ca BKIIOUEHH
JIMLIEH3UH 32 [T0JI3BaHe Ha IPOrPaMHHU ITPOAYKTH U EMUCHOHHH KBOTH 10 €BPOCXEMa 32 THPTOBHS C EMUCHH
W CTUHHLIN pPEAYIUPAHU EMUCHH.

Jpyx)ecTBOTO KiIacupUIMpa eMUCHOHHUTE KBOTH KaTO TEKYIH, KOraTo O4YaKBa Ja TH pealn3upa
B PaMKUTE HA €OUH OTYETEH MEPUOJ U HETEKYILY — BCUUKH OCTAHAIIH.

B [IpyecTBOTO ce mpuiara JUHEEH METO Ha aMOPTH3aLMs HA HEMAaTEPUATHUTE aKTUBH IIPH ONPEAEIICH
MOJIE3CH JKUBOT 5 TOIUHHM, C M3KIIOUYCHUE Ha HETEKYIIUTE €MUCHOHHHM KBOTH, KOUTO CE€ OTIHUCBAT MpPHU
ynorpebaTa um.

Bbanancosara cTOHHOCT Ha HEMaTepPHAIHUTE aKTHBHU ITOJICKH Ha Iperie] 3a 00e3LeHKa, KoraTo ca
HaJIHIIEe CHOUTHS, WIIH IPOMEHH B OOCTOATENICTBAaTa, KOUTO IIOCOYBAT, Ue OaaHcoBaTa CTOMHOCT OW MOTJIa
Jla HaJIBHIIaBa Bh3CTAHOBMMATa UM CTOHHOCT. ToraBa o0e3IieHKaTa ce BKIIIOYBA KaTO pa3Xxoj B OTUETa 32
BCceOOXBaTHHUsI TOXO/1 (B Ie4andara Wiv 3aryoara 3a TOAMHATA).

HemarepuanHuTe akTUBH ce OTIIUCBAT OT OTYETA 33 (PMHAHCOBOTO ChCTOSHHUE, KOTAaTO CE M3BAIAT
TpaiHO OT ynoTpeda U He ce 04aKBaT OT TAX ObICIIM CTONIAHCKHU U3TOAM WK Aa ce npopanar. Ileyanbure
WK 3aryOHTe OT NMPOJIaKOHM Ha OTJENTHH aKTUBH OT Tpylara Ha ,,HeMaTepHaTHUTE aKTHBH  CE ONpPEAEIIST
4pe3 CpaBHSIBAHETO HA Bb3HAIPAXKICHUETO, Ha KOeTo J[pyKecTBOTO O4akBa Ja UMa Mmpaso (MPUXOIUTE OT
npoaax0aTa) 1 OaslaHCOBaTa CTOMHOCT HA aKTHBA KbM J1aTaTa, Ha KOSITO MOJIyYaTeJsT [10JydaBa KOHTPOI
BBpPXY Hero. Te ce mocouBaT HETHO, KbM ,,APYTH JOX0AM/ (3ary0u) OoT AeHHOCTTa” Ha JIMIeBaTa CTpaHa Ha
OTYeTa 3a BCeoOXBaTHHS J10X0/ (0TUeTa 3a nevyandaTa uin 3arybara).

Espocxema 3a mopzosus ¢ emucuu u eOunuyu peoyyupanu emucuu

[Ipu mepBOHAYaIHO PUAOOMBAHE pPa3Npeie/ieHUTE KBOTH 32 HApHUKOBHU razose oT Harmonanxus
PErucThp 3a THPrOBUSL C KBOTH 32 €MHCHHM Ha NMApHUKOBU Tra3oBe IO MOBOJ Ha TPETHs HEPHOJ OT
EBporneiickata cxema 3a ThproBus ¢ emucuu (ECTE), ce mpu3HaBaT KaTo HeMaTepUalHU aKTHUBH IO
HOMMHAJHAa CTOWHOCT (HyJleBa CTOWHOCT). 3aKyleHHWTe KBOTH C€ MpHU3HABaT IpPH ITbPBOHAYAIHO
npuaoOMBaHe MO LIEHa Ha MPUIOOMBAaHE M CEe M3BBPIUBA TAXHATAa KIAaCHU()UKALMS KaTo TEKYIIM, WIN
HETEeKYIIM B 3aBHCHMOCT OT HaMepeHMsATa 3a u3noi3BaHe. M30paHusaT or JpykecTBOTO IMOIXOA 3a
nocJje/(Balla OleHKa Ha HETEKYIIUTEe eMUCHOHHH KBOTH € MOJICTBT Ha ce0ecTOMHOCTTa — cebecToiHOCT
HamalleHa C HaTpyIaHH 3aryou oT obOe3neHKa. TekylnuTe eMUCHOHHN KBOTHU Ce€ MPHU3HABAT B Pa3XOJUTE
(cebecTolHOCTTA HAa TOTOBATA MPOJIYKIINS) TP OTIHHCBAHETO UM B PAMKHTE Ha TEKYIIUSI OTYETEH ITEPHO/I.
HonbnaurenHo, [pyxecTBOTo NmpH3HaBa 3aIb/DKEHHE B OTYETa 3a (PMHAHCOBOTO CBHCTOSHHE, KOTaTo
HUBOTO Ha €MHCHUTE Ha BPEIHHM Ta30Be 3a €IUH MEpHOj HaABHIIABA HUBOTO Ha pa3lpeAcieHUTE U
HAJIMYHU KBOTH. 33ILJDKEHUETO CE OICHSBA 110 [IeHaTa Ha MPUI00MBaHE HA 3aKYIIEHN KBOTH JI0 JIOCTUTAHE
Ha HUBOTO Ha Jbp>KaHUTE OT JIpy’KeCTBOTO KBOTH U CE NPEOIICHBA M0 TEKYIIH MTa3apHU IeHW KbM JaTaTa
Ha OT4eTa 3a (PUHAHCOBOTO CHCTOSHUE 3a NPEBHUIUCHUETO HaJ HAJUYHUTE KBOTH, KaTO IPOMEHHUTE B
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pasMepa Ha 33ILIDKCHUETO ce MIPU3HABAT B OTUETa 32 BceOOXBATHUS JOXO/ (B mevyandaTa win 3aryoara 3a
TOIMHATA).

JpyXecTBOTO Tpwiiara METoA Ha M3IMCBaHE HAa KBOTUTE 3a BPEAHM ra3oBe Ha 0aza Ha peaHo
NoTpeOeHN KBOTH 32 MEPHOJIA.

2.10. Hneecmuuuu 6 0vuepnu opyrncecmea

JBITOCPOYHUTE MHBECTUIIUH, IIPEICTABIISIBAIN YYacTHE B ABIICPHU JIPYKECTBA, Ca MPEACTABCHU
BBB (DPMHAHCOBHS OTYET IO IIeHa Ha IpuaoOuBaHe (CeOECTOMHOCT), KOSATO MPEACTABISIBA CIIPABEIINBATA
CTOWHOCT Ha Bh3HArpaXkJIEHNETO, KOETO € IuIaTeHo. MIHBecTUIIMuTE B ABIIIEPHH JPYKECTBA HE CE ThPryBaT
Ha doHoBYU Oopcu. ToBa 0OCTOSATENCTBO HE J1aBa Bh3MOXKHOCT Jia C& OCHTYPST KOTHPOBKH Ha Ta3apHU
IIEHU Ha aKTUBEH Ia3ap, KOWTO Ja M3pa3sBaT JOCTaThYHO JOCTOBEPHO CIpPaBEIMBATa CTOHHOCT Ha TE3U
akuuu. JlompIIHUTENHO, OBAeI0TO (DYHKITMOHUPAHE Ha 9acT OT TE3U IPY’KECTBA € CBHP3aHO C ONPEIeICHN
HECUTYPHOCTH, 3a Jla MOTraT Ja C€ MpaBAT AOCTaThYHO pa3yMHH W OOOCHOBAaHU IBITOCPOYHHU
MPEIMOJIOKEHUS 32 U3YUCIIIBAHETO Ha CIIPABEIMBATa CTOMHOCT HAa TEXHUTE aKI[UK Ype3 APYTH OICHBYHH
METO/TH.

B cvotBeTcTBHE ¢ m3uckBanusiTa Ha MC®PO 10 Konconmaupanu ¢puHaHCOBH oT4yeTd [[pykecTBOTO
MpUTEX)aBa KOHTPOJI B JPYTH MPEIIPUATHS, aKO U CaMO aKO MPUTEKAaBa BCHUKHU OT CIICIHUTE:

®  TIPaBOMOIINS B MIPEANIPHUSITAETO, B KOETO € NMHBECTHUPAHO;
e  y3jaraHe Ha WIM [IpaBa BbPXY IPOMEHIMBUTE IIPUXOAH OT HEFOBOTO YYACTUE B IIPEANPUATUETO, B

KOETO € MHBECTUPAHO;

® BBH3MOXKHOCT JIa U3IOJI3BA CBOMUTE TIPABOMOIIHS B MIPEANPHUSITAETO, B KOETO € MHBECTHPAHO, 32 J1a

OKa)ke BB3JIEHCTBHE BHPXY pa3Mepa Ha Bb3BPBINAEMOCTTa HA HHBECTUTOPA.

Ha ocHoBara Ha ropenoco4eHuTe KpuTepuu JpyKeCTBOTO € MPEeleHUII0, Y€ MPUTEkKaBa KOHTPOII
BBB BCUYKHU MPEINPUATHS, KBAETO MPUTEKaBa AUPEKTHO UM UHIUPEKTHO ToBeye oT 50% oT kanuTaia ¢
MpaBo Ha rJac.

[IpurexaBanute ot [[py>kecTBOTO HHBECTUIIMH B IBIIEPHU APY>KECTBA MOAJIEKAT HA MPETIe]n 3a
oOe3neHka. [Ipu yctaHOBsSIBaHE Ha YCJIOBHUS 3a 00€31IEHKa, ChIlaTa Ce 0Tpa3sAiBa B OTUYETA 32 BCEOOXBATHHUS
noxoJi (B mevanOara WM 3aryoara 3a roauHata). PasMepbT Ha oOe3lieHKaTa OTYMTA pa3jiMKaTa MEKIY
IleHaTa Ha NpUI00MBaHEe HA MHBECTUIIMUTE W pa3Mepa Ha CeranrHaTta CTOWHOCT Ha OYaKBaHHUTE ObIeIIn
MapuYHU TOTOIH, TUCKOHTUPAHH KbM Kpasl Ha oTdeTHHA rnepuoj. O0e3IeHKaTa ce OTYNTa KbM CTaTHAITa
“O0e311eHKa U OTITMCBAHE HA HETEKYIIIM aKTHBK Ha JIMIICBAaTa CTPaHa Ha OTYeTa 3a BCEOOXBATHHS JIOXO]T
(B meuanibaTa M 3ary0aTa 3a roJliHaTa).

[Ipu mokynka m mpomak0a Ha WHBECTUIIMH B IBIIEPHU APYKECTBA c€ Npujara ‘“jarata Ha
CKJIFOUBaHE” Ha CJieJIKaTa.

MHBecTMLMHTE CE€ OTIUCBAT, KOTATO CE IPEXBBHPIIAT NIPaBaTa, KOUTO MPOU3TUYAT OT TSIX HA JPYrU
JiMnia Ipr HACTBIIBAHCTO HA NPAaBHUTC OCHOBAHUS 3a TOBA U 110 TO3W HAYMH CE€ 3ary613a KOHTpOJIa BbPXY
CTOIIAHCKUTE U3TOJIA OT UHBECTULINUTE.

2.11. /lpyzu 0vazocpounu Kanumaunoeu uHeCMuyuu
Jpyrute ABIATOCPOYHM KaIMTAJIOBA WHBECTHIIMW MPEJCTABIISABAT HEIUPUBATHBHU (DMHAHCOBU

AKTHUBHU 11O (bopMaTa Ha aKIlM U ASJIOBE OT KalluTalla Ha APYTrU APYKCCTBaA (Ma.]'ILII/IHCTBGHO y‘laCTI/Ie),
ABPKaHU C ABJITOCPOYHaA NNEPCIICKTHUBA.
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ITvpsonauanno oyenneane

[TbpBOHAYATHO KANHUTAIOBUTE WHBECTHIMM CE NMpPU3HABAT IO [[EHAa Ha NPHUI0O0MBaHE, KOATO €
CrpaBeljIMBaTa CTOWHOCT HA Bb3HATPAKICHUETO, KOETO € OMJIO IIATeHO, BKIIFOUUTEIHO MPEKUTE Pa3Xoan
1o MpUAOONBaHEe HA MHBECTULUATA ((PUHAHCOBHSI AKTHB).

Iocneoeawio ouensnsane

[IpurexaBanute oT pyKeCTBOTO KANUTAJIOBH WHBECTHUIIMH, TPEJCTABIISBAIIM aKIMA B JAPYTd
IpyxecTBa (MAIUHCTBCHO yYacTHE) CE OLICHEHBAT 110 CIIPABEIMBA CTOMHOCT C OTpa3siBaHe Ha epeKkTHuTe
B Jpyr BceoOxBaTeH A0xoA. Te3m edekTh ce MpexBHPIAT B HepasmpeaeNieHaTa Iedanda IMpH
ocBoOOXKMaBaHe (Mpoaxoa) OT ChOTBETHATA MHBECTHITHS.

2.12. Mamepuannuu 3anacu

MarepuranHnTe 3amacu ca OICHEeHH I10 MO-HHUCKaTa OT: IleHa Ha mpuaoduBane (ce0ecToiHOCT) u
HETHATa UM peau3upyeMa CTOMHOCT.

Pasxoaute, KOUTO ce M3BBPIIBAT, 32 Jla AOBEAAT AAJCH MPOAYKT B HETOBOTO HACTOSIIO CHCTOSHUE U

MECTOHAXOX/ICHHUE, Ce BKIIIOYBAT B ce0eCTOMHOCTTA (IIeHATa Ha TPUI00NBaHE), KAKTO CIIE/IBA:

e  CYPOBHHH U MaTepHalld B TOTOB BUJI - BCHUKH JJOCTABHU Pa3Xx0Jiv, KOUTO BKIFOUBAT MOKYITHA [ICHA,
BHOCHHM MHTA U TaKCH, TPAHCIIOPTHH pa3Xoar, HCBb3CTAHOBACMHU JaHbUW U APYTH pa3xXoau, KOUTO
JONPHUHACAT 3a MPUBCKAAHE HAa MATCPHUATIUTE B TOTOB 3a TAXHOTO M3IIOJI3BAHE BU/;

e TOTOBA MPOJYKIHUS U HE3aBBPIICHO MPOM3BOJCTBO - MPEKUTE Pa3XOIu 3a MaTepHaiv W TPYA U
CHOTBETCTBAIATA YACT OT MPOHM3BOJCTBEHUTE HEMPEKH Pa3XOAW NPH HOPMAIHO HATOBapeH
KanmanuTeT Ha MNPOU3BOACTBCHHUTE MOMIHOCTHU, C M3KIIOUYCHHUEC HA aAMHUHUCTPATUBHUTE PAa3XOodHu,
KYpPCOBHTE Pa3IMKH U Pa3XoUTe MO NpUBICUCHU (PHHAHCOBH PECYPCH.

BkimoyBaHETO Ha TMOCTOSHHHUTE OOIIOMPOM3BOJCTBEHM pasxoiu B ceOecToiiHOCTTa Ha
MPOM3BEKIAHATA TPOIYKIUSA U Mony(haObpuKaTH ce M3BBHPIIBA Ha 0a3aTa HA HOPMAJIHUS KaMalUTET Ha
MPOM3BOJICTBEHUTE MOIIHOCTH. M30paHara ot JIpykecTBoTO 6a3a 3a pa3npeieIeHUeTo UM 110 POJIYKTH €
KOJIMYECTBOTO MPOM3BEICHA PO TYKIIHSI.

IIpu ynotpebara (nmpojmaxbara) HA MATEPHATHUTE 3aMacH CE H3IMOJI3BAa METOJBT HAa CPEIIHO-
MpeTeryieHaTa 1neHa (ce0ecToHOCT).

Hernata peanusupyema cTOWHOCT MPECTaBIsABA MPHOJIIM3UTEITHO ONpeIeNeHaTa MpoAaXKHa eHa
Ha JIaJieH aKTUB B HOPMAJIHHUS XOJl Ha CTOMAHCKa JIEHHOCT, HamMaJeHa ¢ MPUOIM3UTEIHO ONpE/ISICHUTE
Pa3xo/u 1o JOBBPIIBAHETO B THPrOBCKH BUJ] HA TO3U aKTHB W MPUOJIM3UTEIHO ONPEIEICHUTE PA3XOH 32
peanu3arus.

2.13. Tvpzosecku 63emanus

ToproBckure B3eMaHHs IPEACTABISBAT O€3yCIOBHO MpaBO Ha J[IpyKeCTBOTO Aa MOIy4H
BB3HArpaXJ€HNE IO JOTOBOPH C KIMEHTH U IPYTH KOHTPAreHTH (T.e. TO € 00BBP3aHO CaMo ¢ U3THYaHE Ha
BpeMe Mpe/in M3IUIAIIAHEeTO Ha Bb3HATPAKICHUETO).

ITvpeonauanno oyenasane

TBproBckUTE B3EMaHUsS CE€ MPEACTABAT M OTUYUTAT IMbPBOHAYAIHO IO CIPaBEUIMBA CTOWHOCT Ha
0a3a LeHara Ha CAeJKaTa, KOSTO CTOMHOCT € 00MYaiiHO paBHa Ha (akTypHATa UM CTOMHOCT, OCBEH aKO T
CHIIbPIKAT CHIIECTBEH (PMHAHCHPAI KOMIIOHEHT, KOWTO HE Ce HAaYHCIIsIBa JIOMIBIHUTENHO. B TO3U ciryuait
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T€ ce MPHU3HABAT IO CerairHaTta UM CTOWHOCT, OINpe/elieHa IPU TUCKOHTOBA HOpMa B pasMep Ha JIMXBEH
MPOIICHT, MPEIEHEH 3a MPHUCHII Ha KITMEHTA-/IHKHUK.

Ilocneosawo oyensasane

JpyKecTBOTO ABPKHU THPrOBCKUTE B3EMaHHs €JUHCTBEHO C 11eJ]1 ChOMpaHe Ha JOTOBOPHU NapUIHU
MOTOIM U TH OIEHSBA ITOCIEABAIIO 10 AMOPTH3HMpaHa CTOMHOCT, HaMaJeHa ¢ pa3Mepa Ha HaTpyIleHaTa
o0e3IeHKa 3a KpeIUTHH 3aryou.

Obesyenxa

JpykecTBOTO mpwiiara Mojieia Ha OYaKBaHWUTE KPEIAWTHU 3aryOM 3a IIeJUs CPOK HA BCHYKHU
THPTOBCKU B3E€MaHMsI, U3IIOJI3BAMKN OMPOCTEHUS Moaxo, pomyckan or MC®O 9, u Ha 0aza MaTpudeH
MOJIEJT 32 MPOIEHTA Ha 3arybara.

HecnbOupaemure B3eMaHus ce U3INUCBAT, KOTaToO MPABHUTE OCHOBAHUS 32 TOBA HACTBIIAT.

OOe31icHKaTa Ha B3€MaHUATA CE HAYMCIIABA M OTYMTA 4YpPe3 CHhOTBETHA KOPECIOHICHTHA
KOpEKTHBHA CMETKA 3a BCEKH BHJ B3€MaHe KbM cTaTusTa “‘Obe3yenka Ha PUHAHCO8U aKkmusu, HemHo  Ha
JUIeBaTa CTpaHa Ha OTYeTa 32 BCEOOXBaTHUS NOXO (B rmevyandara wim 3arybaTa 3a TOJuHAaTa).

2.14. HemeKyuiu axmueu, Obpicanu 3a npooaxcoa

JIpy>kecTBOTO Kiacu(UIMpa HETEKYII aKTHB (MIMOTH, MAIIUHHA U ChOPBKEHUS ) KATO aKTHB IbP)KaH
3a mpoaax0a, Koraro Heropara 0ajgaHCcOBa CTOWHOCT C€ OYaKBa Ja ObJe Bb3CTAHOBEHA Ype3 MmpojaxoaTa
My, a He Ype3 MpoJbJDKaBallla yrnotpeda B JCHHOCTTa Ha JPYXKECTBOTO W 3aBUCH OT HAMEPEHHETO Ha
PBHKOBOJCTBOTO M IUTAHOBETE MY 3a peaju3alus Ha ChOTBETHUTE akTUBH. OCHOBHO YCJIOBHE 3a
knacu(UIMpaHe Ha eJIH aKTUB KaTo TaKbB € MPpojjakdara Jia € BbB BUCOKA CTeleH BeposTHA. [Iponaxbara
€ BbB BUCOKA CTEIICH BEPOSATHA KOraTO PhKOBOJCTBOTO € aHTXKUPAHO ¢ TUIAH 3a Mpojjak0a U HaMHupaHe Ha
KyIyBay, aKTHBBT € NpejjiaraH akKTUBHO 3a MPpoJax0a 1Mo I[eHa CXOJIHA CIPSIMO HEeroara TeKyIna (KbM
HACTOALINS MOMEHT) CIIpaBeJIMBa CTOMHOCT M ce OuYakBa IMpojaxkbara Ja ce W3BbPIIM B paMKuTe Ha |
rojiMHa OT KnacudukanuaTa. ChIo Taka aKTHUBBT CJIE/BA JIa € Ha Pa3MoJ0KEeHUE 3a He3a0aBHa MPojaK0oa
B HEFOBOTO HACTOSIIO ChCTOSHUE.

Crnen m»pBOHAYATHOTO UM MPU3HABAHE TE3W aKTHBH CE MPU3HABAT MO MO-HUCKATA OT TEKYyIlaTa
¥M OaylaHCcOBa CTOMHOCT WJIK CIIPaBeIJIMBaTa UM CTOMHOCT, HAMAJICHA C Pa3XOIUTE 3a peanu3aius. 3a Te3u
AKTHBH HE CE HAYKCIISIBA aMOPTHU3AIHS.

[Tpuxomute, CBbp3aHH C MPOJAKOUTE HA AKTHUBH, KIACHU(PHUIMPAHH KaTo AKTHBH, AbP)KaHU 3a

npojaxx0a ca mpeacTaBeHu B Jpyru 1oXoau OT JeHHOCTTa, HETHO.

2.15. Ilapuunu cpedcmea u napuuHu eKeuedaIeHmMu

HapI/I‘IHI/ITe Cp€AcCTBa BKIIFOYBAT KACOBUTC HATMYHOCTHU Y HAJIMYHOCTUTE 110 PASIIIAINATCIITHUTE
CMCTKHU, a TapUIHUTE CKBUBAJICHTU - JCIIO3UTU B OaHKH ¢ OPUI'MHAJICH MAaTYpUTET A0 TPHU MECCla U
cpeacTBaTa HAa ACIMIO3UTUTC C IMO-ABJIBI' MATYPUTCT, KOUTO Ca CBO60,I[HO pas3nojiaracMu 3a HPY)KCCTBOTO
ChIVIACHO YCJIOBHATA HA JOTOBOPEHOCTUTEC C OaHKUTE 110 BpEMC Ha ACTI03UTaA.

THocneosawo oyenssane
[lapuuHuTe CpelcTBa ¥ EKBUBAJIICHTH B OaHKH C€ MPECTABSAT MMOCIEABAIIO 10 AMOPTU3HPaHA

CTOﬁHOCT, HaMaJICHU C HaTpyIlaHaTa O6C3L[eHKa 34 O4YaKBaHU KPCAUTHHU sary61/1.
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3a yeaume Ha u3eomessHento Ha omuyema 3a napuiyHume nomoyu.
® IIapUYHUTE MOCTHINICHUA OT KIIMCHTHU U MAPpUYHUTE IUIAIaHUA KbM JOCTAaBYHMIMN Ca IPEACTaBCHU

opytHoO, ¢ BkitoueH [J[C (20%);
® JIMXBHUTE IO TMOJYYEHW MHBECTHUIIMOHHU KPEIWUTH Ce BKIIOYBAT KAaTO IUIAIIAaHWS 3a (PMHAHCOBA
IOEHHOCT, a JIMXBHUTE, CBBP3aHH C KPEOUTH, OOCITYXXBallk TeKymlara IeHHOCT (3a 00OpOTHH
CpeICTBa), Ce BKIIIOYBAT B ONEPATHBHA JIEWHOCT;
® TUIANIAHWATA, CBBP3aHHU C TU3WHTOBH JOTOBOPH (JIMXBH U TIIaBHUIIN ), CBHP3aHU C aKTUBUTE C TTPABO
Ha TIOJI3BaHE ce TocouBaT KbM (unHaHcoBa aewHoct. [o 1 smyapm 2019 mmamanwsra, mo
onepatuBHM JIM3UHTA (110 oTMeHeHuss MCC 17) ca oTpa3siBaHM KaTo IDIAIIAHKS 33 OllepaTHBHA
JIIEHHOCT;
o tuateHuT [1JIC 1Mo MOKynKu Ha ABITOTPAHU aKTHBH OT YY>KIAECTPAHHH JOCTABUHIIN CE TIOCOYBA
Ha peJ “IIaTeH! JaHblM’, @ IPU JOCTaBKa Ha ABJITOTPAliHM aKTHBU OT CTpaHaTa ce MOCOYBa Ha
pea “ruianiaHus KbM JOCTABYHMIN KbM MAPUYHUTE TIOTOLM OT ONEPaTUBHA JCHHOCT, JOKOJIKOTO
TOW y4acTBa ¥ Ce BH3CTAHOBSBA 3a€¢/IHO U B ONEPATUBHUTE MOTONH Ha J[py»KECTBOTO 32 CHOTBETHHS
nepuoz (Mecerr).
e TpailHO OJIOKMpaHWTE MAPUYHU CPEJICTBA Hall 3 Mecela He ce TPETUPAT KaTo MapuyHU CPEICTBA U
€KBHUBAJICHTH.
o IJ1anfaHnusATa 3a IMOKyIlKa Ha EMUCHUOHHU KBOTH, KHaCI/I(i)I/IHI/IpaHI/I KaTO TCKYIIHM Ca BKIIFOUCHU KAaTO
IUIallaHe 3a ONepaTUBHA JIEHHOCT (TJIalllaHus Ha JOCTaBYHILIN);
® [OJYYEHOTO (puHAHCHpaHE (OCHOBHO 3a €IEKTPOCHEPrHsi) ¢ BKIIOUCHO B MAPUYHUTE TIOTOLHU OT
¢uHaHCOBA ICHHOCT.

2.16. Tvpzoecku u Opyzu 3a0vxnceHus

THproBekuTe U APYrH TEKYIIH 33 bJDKEHHSI B 0TYETa 32 (UHAHCOBO CHCTOSIHUE CE€ TIPE/ICTABSIT T10
CTOMHOCTTA Ha opurHHaNHUTE (QakTypu (IlcHAa Ha MPHUAOOMBAHE), KOATO CE NMpUeMa 3a CIpaBeAJIBaTa
CTOMHOCT Ha CJIeJIKaTa | e ObJie U3IUIaTeHa B O'belIe Cpelly MoJTyuYeHUTe aKTHBY U yCIyrd. B cimydanTte
Ha Pa3CpOYCHU IUIAIAHUS HaJl OOMYAiHUS KPEAUTEH CPOK, IIPH KOUTO HE € MPEIBUICHO JOIBIHUTEIHO
TUTalllaHe Ha JIMXBA WM JINXBaTa 3HAYMTENHO C€ pa3inyaBa OT OOWYalHMs Ma3apeH JIMXBEH MPOLEHT,
3aJbJDKEHUSITA Ce OLEHSBAT ITBPBOHAYAIHO IO TAXHATA CIIpaBe]IMBa CTOWHOCT Ha 0a3a ceramiHata uM
CTOMHOCT TpH JMCKOHTOBA HOpMa, MpHUChINa 3a J[pyKecTBOTO, a TMOCIeaBamo — [0 aMOpTU3UpyeMa
CTOWMHOCT, CJIeJ] IPHCIaJaHe Ha HHKOPIIOPUpaHaTa B TAXHATa HOMUHAIIHA CTOMHOCT JINXBA, ONPeJIeNICHa 110
MeTO/1a Ha e()eKTHBHATA JIHXBA.

2.17. JluxeonocHnu 3aemu u opyzu npueieueHu UHAHCOBU Pecypcu

B oruera 3a (pMHAHCOBO CHCTOSIHME BCHUYKH 3a€MHU U JIPYTH NPUBJICYCHU (PMHAHCOBH PECYpPCH Ce
MPEJICTaBAT IIbPBOHAYAIHO IO IIEHA HAa NpuIoOMBaHe (HOMHHAJIHA CyMa), KOSTO C€ IMpuemMa 3a
CIpaBe/IMBa CTOMHOCT Ha MOJYYSHOTO IO CSIKaTa, HETHO OT MPEKUTE Pa3X0/IH, CBbP3aHH C Te3H 3aeMHU
u mpuBiedeHH pecypcu. Crel MHPBOHAYAIHOTO WM TPU3HABAHE JMUXBOHOCHUTE 3aeMH W JPYTH
MIPHUBIICYCHH PECYpPCH IOCIEIBAIIO CE OLEHSBAT W MPEJCTABIT B OTYETa 32 (PMHAHCOBO CHCTOSIHHE IO
aMOpPTH3UpaHa  CTOMHOCT, OIpelIeeHa uYpe3 IMpujaraHe Ha MeTojJa Ha e(eKTHBHATa JIMXBa.
AMopTH3MpaHaTa CTOMHOCT € M3YKC/ICHAa KaTo ca B3ETH MPEABH] BCUUKH BHIO0BE TAKCH, KOMUCHOHHH U
JIPYTH Pa3Xoad, BKJI. AWCKOHT WJIU TNPEMUS, aCOLMUpPaHU C Te3u 3aeMu. [lewanmbure m 3arybute ce
MpHU3HABAT B OTYETa 32 BceoOXBaTHHS J0X0j (B mevyandara wim 3arybarta 3a ToAnHaTa) KaTo (PMHAHCOBH
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MIPUXOIM WM Pa3xoAu (JMXBH) Mpe3 Meproa Ha aMOPTU3AIUATA HITH KOTATO 3aIBIDKEHHATA CE OTIHIIAT
WJIA pemyIHpar.

PasxonuTe 3a nMXBU ce MpU3HABAT 3a CPOKa Ha (DMHAHCOBHS WHCTPYMEHT Ha 0a3a MeToja Ha
e(eKTUBHUS JIMXBCH MTPOIICHT.

JIuxBoHOCHHWTE 3aeMU U APYTH MPUBJICUEHN (PHHAHCOBH PECYpPCH Cce KIACU(HUIIPAT KaTO TeKYIIIH,
OCBEH 3a 4acTTa OT T#X, 3a KoATO J{py>kecTBOTO MMa Oe3yCIOBHO MPABO /1 YPEIH 3aIbJDKEHHETO CH B CPOK
Haj 12 Meceria OT Kpast Ha OTUETHUSI ICPHO.

2.18. JTuzunz

Kakro e onoBecteno B Ilpunoxkenne Ne 2.1. apysxkectBoro npuiara MC®OO 16 Jlusunr, cuutaHo

ot 1 sayapu 2019 r. Edextute oT nmpemuraBanero kbM MC®DO 16 JImsuar ca onucanu B [punoxenne No
41.

2.18.1. CyeToBOIHA MOJIUTHKA, IPUJI0kAMA oT 1 aayapu 2019 roquna

Ha navannara nata Ha JIM3WHTA, KOATO € IO-paHHATa OT JBETE JATH - JaTara Ha JU3WHTOBOTO
CIOpa3yMEHHUE WM J1aTaTa Ha aHTKUPAHETO HA CTPAHUTE C OCHOBHUTE YCIOBUS Ha JIM3MHIOBUS IOTOBOP,
IPYKECTBOTO TIPaBU aHAIN3 W OLEHKA JajH JaJeH JOTOBOP NPEICTABISABA MM ChIbpKa €JIEMEHTH Ha
JU3UHT. J]aieH 10roBOp NPEeACTaBIIsABa UM ChbprKa JIM3HHT, aKO 10 CUJIaTa Ha HEro ce IPEXBBPIIAT CPELLy

BB3HAIrpaXA€HUE MPaBOTO HA KOHTPOJ HAl U3MIOJI3BAHETO HA JaJICH aKTUB 3a OIIPEACIICH MEPHUOJ OT BPEME.

2.18.1.1. Jluzunzonoayuamen

Jpy>kecTBOTO npujara eAMHEH MOJEI Ha IPU3HABAHE U OLCHKA HAa BCHYKU JOTOBOPH 3a JIM3HUHT, C
M3KIJIIOUYEHHE Ha KPAaTKOCPOUHUTE JTU3UHTOBU JOTOBOPH (JIN3MHIOB JAOTOBOP ChC CPOK OT 12 mecena wiu
MO-MaJIKO OT JaTaTa Ha CTapTUpaHe Ha JIM3HMHIA U KOMTO HE ChIbp)Ka OMUMS 32 IOKYIKa) U JIN3UHTOBUTE
JIOTOBOPH Ha aKTHUBH Ha HUCKA CTOMHOCT.

Jpy>kecTBOTO He ce € Bh3IMO0A3BANIO OT MPaKTHYecKaTa Henecbo0pazna Msapka Ha MCDO 16, kosito
MO3BOJISIBA HA JIM3WHTOMOTyYaTe sl 32 BCEKH Kilac HISHTU(UIMPAH aKTHB /1a HE OT/IENsI HETU3UHTOBHUTE OT
JIM3UHTOBUTE KOMIIOHEHTH, @ BMECTO TOBA /1a OTYMTA BCEKH JM3MHIOB KOMIIOHEHT M CBBP3aHUTE C HETO
HEJM3UHTOBH KOMIIOHEHTH KaTO OTJENIEH TU3NHTOB KOMITIOHEHT. 3a JIOTOBOPH, KOUTO ChIBPKAT JIU3UHT Ha
€IMH WM TIOBEYEe JIM3MHIOBH M HEJIM3MHIOBHM KOMIIOHEHTH, [IpyKecTBOTO mpmiiara HOJWTHKA 12
pasmpenens Bb3HArpakKASHUETO 10 JI0TOBOPH, KOUTO ChAbPXKAT JTU3WHTOBU U HEIM3WHT OB KOMITOHEHTH,
Ha 0a3a OTHOCHUTEJIHUTE €AMHUYHH LICHU Ha JIM3MHTOBUTE KOMIIOHEHTH M ChBKYIIHATAa €IMHUYHA LIeHa Ha

HCJIM3WUHI'OBUTC KOMIIOHCHTH.

a) aKTHBH ,,[IPABO HA MOJI3BaHe*

JpykecTBOTO mpH3HaBa B OTYETa 3a (PMHAHCOBOTO CHCTOSHHE aKTUB ,,[IPaBO Ha IOJI3BaHE” Ha
JaTata Ha CTapTHUpaHe HA JIM3WHTOBUTE JOTOBOPH, T.€. JaTara, Ha KOSTO OCHOBHHUAT aKTHB € Ha
PAa3IoI0KEHHUE 3a MOJI3BAHE OT CTPaHa Ha JIPYKECTBOTO-IU3HHIONOIYyYaTeN.

AXTHUBHTE ,,lIPABO HA TIOJ3BaHE” CE MPEJCTaBAT B 0TYETA 32 PUHAHCOBOTO CHCTOSIHUE TTO IIEHA Ha
npuaoOuBaHe, HAMAJIEHa C HaTpylaHaTa aMOpTH3aLus, 3aryou oT o0e3leHKa 1 KOPEKLUUTE, BCICICTBHE
Ha ONpCOUCHKU U KOPEKIUHN Ha 3aABJIKEHUETO I10 JIM3UHT. HeHaTa Ha HpI/I)IO6I/IBaHe BKJIIOYBa:

® pasMcEpa Ha IbpBOHAYAJIHATA OLICHKA HA 3aAbJDKCHHUATA 110 JIU3UHT;
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e JIM3WHTOBH IUTAN[aHW, M3BBPIICHN KM WM MpeIy HayallHaTa JaTa, HaMaJeHHU C MOJyYeHHTE
CTHUMYJIH TIO0 TOTOBOPHUTE 3a JIM3UHT;
e [IbPBOHAYAIHUTE TPEKU Pa3XOJu, HU3BBPUICHH OT JPYXKECTBOTO, B KAdeCTBOTO My Ha
JTU3WHTONIOTyYaTed;
®  Pa3XoJH 3a Bb3CTAaHOBSIBAHE, KOUTO APY>KECTBOTO IlI€ HAMPaBH 3a JEMOHTaX U MPEMECTBAHE Ha
OCHOBHHUSl aKTHB, BBb3CTAHOBSBAHC Ha OOCKTa, HAa KOWTO AaKTUBBT € PA3MOJIIOKCH, WIU
BB3CTAHOBSIBaHE Ha OCHOBHHSI aKTHB B ChCTOSIHUETO, H3UCKBAHO CHIIIACHO IOTOBOPA;
HpyxkecTBOTO amMOpTU3Mpa aKTUBA ,,IPAaBO Ha MOJ3BaHE” 3a MO-KPATKUIT MEPHUO OT IMOJIC3HUS
KUBOT M CPOKa Ha JIM3WHTOBUS JOTOBOP. AKO COOCTBEHOCTTa BBPXY aKTHBa C€ MPEXBBHPIIA 10 CHiIaTa Ha
JIU3UHTOBUSL JIOTOBOP JO Kpas Ha CpOKa Ha JOroBOpa, TO TO aMOPTH3Hpa 3a MOJE3HUS MY KHUBOT.
AMopTH3aIuaTa 3a1M04Ba /1a Ce HAYHNCIsBa OT IaTaTa Ha CTapTHpaHe Ha JIM3UHTA.

CpokoBeTe Ha aMOpTH3allUs, MPEJAMET Ha JOTOBOPHUTE 3a JIM3HHT, ca OT 2 JI0 5 TOJIUHH.

JpyxxecTBoTO € m30paio ja mpuiiara Mojesna Ha [ieHaTa Ha IpuI00uBaHe 32 BCHUKH CBOM aKTHBH
,[IPaBO Ha MOJI3BaHE”.

AKTHBHTE ,,[TPAaBO Ha IMOJI3BaHE™ Ce TECTBAT 3a 00e31eHKa B choTBeTcTBHE ¢ MCC 36 O6e3iieHKa
Ha aKTHBH, KaTo Ce Mpujara MoJIMTHKA 33 OMPE/eNsTHE U OTYNTaHe Ha 00e3IleHKaTa, aHAJIOTUYHA Ha Tas3u
NpU UMOTHTE, MAlIMHUTE W OOOPYABAaHETO (IBITOTPAHWUTE MaTepHaHH aKTHUBH). Bb3cTaHOBHMaTa
CTOWHOCT Ha aKTHBHTE ,,IIPABO Ha TIOJI3BaHE" € MMO-BUCOKATA OT JABETE: CIIPaBE/IINBA CTOMHOCT 0€3 pa3xoau
3a nmpoAax0a WM CTOWHOCT MpH yHnoTpeda. 3a onpenensHeTo Ha CTOMHOCTTa PH ynoTpeba Ha akTUBHUTE
OBbJIEINTE TAPUIHH IIOTOLH C€ AUCKOHTHUPAT J0 TSAXHATA HACTOAIIA CTOMHOCT KaTo ce MpHIara TNCKOHTOBA
HOpMa Ipeau naHbliM, KOATO OTpa3sBa TCKYHNIUTE MMa3apHU YCJIOBHA U OICHKU HAa BpEMCBATa CTOMHOCT Ha
MapuTe M PUCKOBETE CHEIM(UYHU 32 CHOTBETHHS aKTHB. 3aryoWTe OT OOE3IEeHKa Ce OMpeAelNsiT KaTo
pas3nrKa MeXly Bb3CTaHOBUMATa 1 OajaHCcOBaTa CTOMHOCT (KOraTo Bb3CTAHOBUMATA CTOMHOCT € MO-HUCKA
oT OaslaHCOBaTa), U CE MPEJCTABIT B OTUETA 32 BCEOOXBATHUS JIOXOJ KaTo pa3xoiu 3a aMopTusamus (B
neyanbara win 3aryoaTa 3a roJnHaTa).

AKTHBHTE ,,IpaBO Ha IOJI3BaHE Ce MPEICTaBAT HA OTJAENEH pel B OoTdeTa 3a (DMHAHCOBOTO

CbCTOSIHHUE, a TAXHAaTa aMOpPTU3alsd KbM Pa3xo,111/1 3a aMOpTHU3alusd B OTYETA 3a BCEOOXBAaTHUS J0XO0Md.

0) 3aAbJEKeHHS 0 JU3HHT
pr)KeCTBOTO IMpU3HaBa 3aIbJKCHUA 110 JIM3UHI Ha JaTaTa Ha CTapTHUPAaHE Ha JIM3WHI'a, OUCHCHU
0 HACTOSIIAa CTOMHOCT Ha JIM3WHIOBHTE IIAIIAHUS, KOMTO HE ca U3IIaTEHH KbM Tasu jara. Te BKIIOYBAT:

e (QuKcHpaHM IUTANIAHUS (BKIIOYUTETHO (GUKCHUPAHH [0 CHIISCTBO JIM3WHIOBH IUIAIAHMUS),
HaMaJIEHH C MOJIIEKAIUTE Ha TI0JyYaBaHe JIN3UHIOBU CTHMYJIH;

L] MPOMCHJIMBU JIM3UMHI'OBH ILIAIlaHWA, 3aBHUCCIIM OT HMHIACKCHU WM IMPOUCHTH ITbpBOHAYATIHO
OICHCHU, HU3I0JI3BaliKu WHACKCUTE WUJIN ITPOUCHTUTE HAa JaTaTa Ha CTapTUPAHE Ha JIM3UHT A,

e [[cHATA 3a YNPaKHSABAHE HA OIIMATA 3a MOKYIKA, aKO € JOCTAThYHO CHI'YPHO, Y€ JPYKECTBOTO-
JIM3WHTOIIOYYaTel II1e TT0JI3Ba Ta3! OIIIIHSL;

(] IJ1amaHrs Ha CAaHKIIUU 3a NPEKpaTsABaHC Ha JIM3UHIOBUTE NOTOBOPH, aKO B CPOKA HA JIM3UHI'OBUA
JIOTOBOP € OTPA3eHO YNPaKHIBAHETO Ha OIIIMA 3a MPEKPATABAHETO Ha JIO0roBopa OT CTpaHa Ha

APYXKECTBOTO-IU3UHI'OIIOIYUATEIT;
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e CyMHTE, KOUTO JIpYy>KECTBOTO OYaKBa Jia IUIaTH Ha JIN3UHI0JIaTeINTE KaTO rapaHIMU 3a OCTaThbuHa

CTOMHOCT.

[IpomMeHnMBHTE TU3MHTOBU IUIAIIAHUS, KOMTO HE 3aBHCAT OT MHACKCH WM HPOLEHTH, a ca
CBBP3aHHM C M3IIBJIHCHHE WJIN C M3IOJI3BAHETO HA OCHOBHUS aKTHB, HE Ca BKJIIOYCHU B OLIGHKaTa Ha
3abJDKEHUETO M0 JIM3MHT U B aKTHBA ,,IPaBO Ha Moj3BaHe™. Te ce Mpu3HaBaT KaTO TEKYLIW Pa3XOdd B
Nepuoa, B KOWTO HACThIIM CHOUTHETO UM 00CTOATEJICTBOTO, JOBEIO A0 TE3H IJIALIAHUS U CE BKJIIOYBAT
KbM pa3xo/uTe 3a BHHIIHH YCIIyTH, B ledandara u 3aryoara 3a roJHHaTa.

JIM3MHrOBUTE MJalaHUsA c€ AMCKOHTUPAT C JIMXBEHUs MPOLEHT, 3aJ0KEH B JOrOBOpa, ako TOH
MOKe J1a ObJie HEMOCPEACTBEHO OIpeeicH WK ¢ JudepeHInaTHus JUXBEH MPOLEHT Ha APYXKECTBOTO,
KOITO TO OM IJIaimano B ciiy4ai, 4e 3aemMe (PMHAHCOBU CPEACTBA, HEOOXOIUMH 3a IOJIy4aBaHETO Ha aKTHB
CbC CXOJHAa CTOMHOCT Ha aKTWBa ,,IpaBO Ha TOJ3BaHE™, 32 CXOJCH MEPHOJA OT BpeMe, MpPU CXOIHO
o0e3neueHNe U B CX0/IHA HKOHOMHYECKa Cpeaa.

JIu3uHTOBUTE TUTAIIaHUS (BHOCKU) CHABPKAT B ONMPEICIICHO CHOTHOIICHHE (PMHAHCOBUS Pa3Xo
(lMxBa) W TpUIajamara ce 4acT OT JIM3WHTOBOTO 3aJIbiDKeHHE (TNaBHUIA). JIMXBEHWTE pa3xoau 1o
JU3UHTA ce MPEACTAaBAT B OTYETa 3a BCEOOXBATHHUS J0XO/ (B medanbara wid 3arybaTta 3a roAMHATa) Ha
JPYy>KECTBOTO Mpe3 MEPHOa Ha JIM3UHTA Ha IepHOANYHA 06a3a, Taka 4e 1a ce HOCTUTHE MOCTOSHEH JIUXBEH
MPOIEHT 32 OCTaBallaTa Hew3IUIaTeHa 4YacT OT I[JIaBHHUIATAa MO JIM3MHTOBOTO 3albJDKEHHE, KaTo ce
MIPENICTaBSAT KaTo ,,()UHAHCOBH Pa3X0Oai’ .

3aIbIDKEHUSTA 10 JIM3UHT € MPEJICTaBAT Ha OTIENICH pell B 0TYeTa 3a (PMHAHCOBOTO CHCTOSIHUE
KaTo ABJITOCPOYHHU MM KPATKOCPOUHH 33aIbIKEHHUS.

Jpy>KecTBOTO OleHsBA TOCIIEABAIIO 3abJKCHUETO 10 JTM3UHT KaTo:

e yBesnyaBa OanaHcoBaTa CTOWHOCT, 32 1a OTPA3H JINXBATa M0 3aIbJDKEHHUTA 110 JIM3HUHT;

e HaMmasBa OanaHcoBaTa CTOMHOCT, 32 1a OTPa3y U3BBPILIECHUTE JIN3UHIOBY TUIAILAHMS;

® MpeoleHsBa 0ajaHcoBaTa CTOWHOCT Ha 3aIbJDKCHUSTA 110 JIM3UHT, 32 /1a OTPa3y MPEOLEHKUTE HITH
HU3MCHCHUATA HaA JIM3UHI'OBUSA JOT'OBOP;

® rapaHIMMTE 33 OCTaTbYHA CTOMHOCT Ce IIpepasrilexa1aT i KOPUrupar, ako € He0OX0JUMO KbM Kpast

Ha BCEKH OTYETEH MEPUO/I.

JpyXecTBOTO TpeoleHsBa 3aAb/DKEHUATA CH 1O JHU3MHT (IpM  KOETO U3BBpIIBA U
KOPECHOH/IMPALIN 3a[IUCBAHUS KbM ChOTBETHUTE aKTHBH ,,IPaBO Ha MOJI3BaHE ‘), KOraTo:

®  ¥Ma IPOMsIHA B CPOKa HA JIM3WHTA WIH € Bh3HUKHAIIO ChOUTHE HITH O0CTOSTEIICTBO, KOETO € JOBEIIO

710 IpOMSHA B OLIEHKaTa Ha OMNIIMATA 3a 3aKyIyBaHE, IPU KOETO KOPUTHPAHHUTE 3abJLKCHUS 110

JIM3UHT CC MMPEU3UNCIIABAT C KOPpHUT'MPAH JUCKOHTOB ITPOLICHT,

e 1Ma MpOMsHA B IJIALAHMATA 32 JIM3UHT, IPOM3THYALA OT MPOMSHA B MHACKC WM MPOLEHT HIIH
nMa POMSIHA B CYMHTE, KOUTO C€ 0YaKBa J1a Ob1aT ABJDKMMH 10 FApaHIIMY 33 OCTaTh4yHa CTOHHOCT,

IIpru KOETO KOPUTHMPAHUTC 3aABJDKCHHUA 110 JIM3UHI C€ IMPCUZYUCTIABAT C HCIPOMCHCHUSA

(opuruHanHMS) AMCKOHTOB MPOLEHT (OCBEH KOraro MpoOMsHATa B JIM3MHICOBHUTE IUIAlaHMA,

IIpon3TH4a OT IIPOMsHA B IJIaBAIIUTE JIMXBEHU IPOLUCHTU, B TO3H cnyqaﬁ C€ M3II0JI3Ba KOpHUT'UpaH

JMCKOHTOB MPOLICHT, KOWTO OTpa3siBa MPOMEHUTE B JINXBEHUs IIPOLICHT);

®  JIM3UHTOBHSAT JIOTOBOP € U3MEHEH M TOBAa U3MEHEHHUE HE € OTPa3eHO KaTo OTJEINICH JIM3HHT, B TO3U
cllydail 3aIbJDKEHUETO 10 JIM3UHT Ce MPEU3YnCIIsaBa KaTto ce 0azupa Ha CpOKa Ha MPOMEHEHUS

JIM3UHTOB JIOTOBOP, TUCKOHTUPAWKN MPOMEHEHUTE JIM3UHIOBH IIJIAIaHUs ¢ KOPUTHPaH IUCKOHTOB

IIPOLCHT KbM JlaTaTa Ha BJIM3aHC B CUJIa HA USMCHCHUETO.
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2.18.1.2. Jluzunzooamen

Jpyx)ecTBOTO KiIacu(pUILIpa BCEKH OT CBOUTE JIM3UHIOBU IOTOBOPU KaTO IOTOBOP 3a ONEPAaTHBEH
WK 10roBOp 3a puHaHcOB Jau3uHT. Korato ¢ moroBopa 3a JM3HMHT C€ MPEXBBPIAT MO CHUIECTBO BCHUKU
PHCKOBE M M3rOU OT COOCTBEHOCTTa BBPXY OCHOBHHS aKTHB, TOH ce KiacuuImpa KaTo JOTOBOpP 3a
(hMHAHCOB JIM3MHT, BCHYKU OCTAHAIN JOTOBOPHU ce Kiacu(uIMpar KaTo JOrOBOPHU 32 OIEPATHBEH JIU3UHT.

[Ipuxoaure OT HaeM OT ONEpAaTUBHUTE JIM3UHIU CE€ IPU3HABAT Ha JMHEHHa 0a3a 3a mepuoja Ha
JIM3UHTOBUS IOTOBOP M CE TPEACTABST KbM APYTH AOXOIHU OT AEHHOCTTA, HETHO B OTYETA 32 BCEOOXBATHHS
noxoJl. [IppBoHavanHNUTE NPEKU pa3xoan, U3BBPIIECHH BbB Bpb3Ka C TIOCTUIAHETO Ha OTIEpaTUBHMS JIN3HHT,
ce npuOaBsT KbM OajaHCOBaTa CTOMHOCT Ha OCHOBHMS aKTUB M C€ IPU3HABAT KAaTO Pa3Xo[ IPe3 CpoKa Ha
JIM3UHIOBUS IOTOBOP Ha JMHEiHa 6a3a.

OCHOBHUSAT aKTUB, NMpPEAMET Ha JIM3MHIOBHS JOTOBOp, OCTaBa M C€ NPEACTaBd B OTYeTa 3a
(DPMHAHCOBOTO CHCTOSIHHE HA APYKECTBOTO.

Korato noroBopbsT chabpka JIM3UHIOB M HEIU3UHIOBH KOMIIOHEHTH Jlpy’KecTBOTO mpuiara
MC®O 15, 3a na pa3npenenu Bb3HarpaKkACHUETO M0 T10IOBOPa BbPXY BCEKU KOMIIOHEHT.

2.18.2. CueToBOAHA MOJIUTHKA, pHiI0:kuMa 10 31 nexkemBpu 2018 roquna

Ilpu npunazane na MCC 17 JIuzunez - 0o 31 oexemepu 2018

Onepamueen auzunz

Jlusuneononyuamen

JIu3KWHT, TPU KOWTO HAEMOATENAT MPOABIIKABA JIa TIPUTEKABA CHIIECTBCHATA YaCT OT BCHUYKH
PHUCKOBE U CTOTIAHCKH M3TOJIU OT COOCTBEHOCTTA BHPXY Ja/ICHHUS aKTUB, Ce KIacu(uIMpa KaTo onepaTuBeH
nu3uHr. [lopagu TOBa aKTUBBT HE CE BKJIIOYBA B OTYeTa 32 (DUHAHCOBOTO CBHCTOSHHE HA
JU3UHT OOy YaTesl.

[TnamnanusTa BB Bpb3Ka ¢ OMEPATUBHUS TU3UHT CE MPU3HABAT KATO Pa3XOJH 3a BBHIIHU YCIYTH
B OTYETa 3a BCeOOXBAaTHHUA J0XO0J (B meyandara Wid 3arybara 3a rojuHara) Ha 0a3a JMHEECH METOJ 3a

nepruoja Ha JIM3UHTa.

Jluzunzooamen

HaemonaTensat npoabibkaBa Jia IPUTEXKaBa ChIICCTBEHA YacT OT BCUUKH PUCKOBE M CTOIMAHCKHU
M3rOJI OT COOCTBEHOCTTA BhPXY AaJicHHs akTUB. [lopaju TOBa TO3M aKTHB MPOJBIDKABA Ja € BKIIOYCH B
ChCTaBa HA HETOBUTE ABJITOTPAHHN MAaTePHATHH aKTHBH KaTO aMOPTHU3AIMITA MYy 3a IIEPHUOJIa CE BKIIFOUBA
B TEKYIIUTE Pa3X0y HA JIM3UHIOJIaTeIIs.

[MpuxoasT OT HaeMH OT ONEpPATHBEH JHM3MHI Ce TpU3HaBa Ha 0a3zaTa Ha JMHEWHUS METOI B
MPOJBLIDKCHUE HA CPOKA HA ChOTBETHHS JIM3HUHT. [IbpBOHAYANHO HAMPABEHUTE MPEKH PA3XOH BbB BPbh3Ka
C JIOTOBAPSIHETO W YPEKIAHETO HA OINEPATHBHHUS JIM3UHT, ce N00aBIT KbM OalaHCOBaTa CTOWHOCT Ha
OTAAACHUTEC aKTHUBU U CC HpI/ISHaBaT Ha 6a3aTa Ha HHHeﬁHHH METOA B HpO):[T)J])KeHI/Ie Ha chKa Ha JIM3UHTIA.

Dunancos 1uzunz

ﬂI/IS’uHZO}’lO]ZyllClWIEJZ

DUHAHCOBUAT JTU3WHT, TIPU KOWTO ce TpaHC(epupa KbM J[pyXKecTBOTO ChIECTBEHATAa YacT OT
BCUYKH PHUCKOBE W CTOMAHCKH IIOJI3H, MPOU3TUYAIN OT COOCTBEHOCTTAa BHPXY aKTHWBa MOJ ()MHAHCOB
JIM3UHT, C€ KallMTaJu3upa B OTYeTa 3a (PMHAHCOBOTO CHCTOSHHE Ha JIM3HMHIOIMOJIydYaTeNsl, KaTo Ce
HpeZICTaBSI Kato MMOTHU, MallUHU U 06opyaBaHe 1101 JIM3UHT II0 IMTO-HHUCKATa OT TsAXHATa cnpaBennHBa
CTOWHOCT KBM JaTaTa Ha NPUAOOMBAHE WIM HACTOAINIATa CTOMHOCT HA MUHUMAIHUTE JIM3UHTOBU
ramanus. JIM3WHrOBUTE TUTAlaHWs ChIBPKAT B OINPEAEICHO CHOTHOIICHHE (UHAHCOBHUS Pa3XOll
(mxBara) W MpUIaganarTa ce 4acT OT JU3WHIOBOTO 3aJb/DKeHHE (TJIABHHUIIA), Taka 4e Ja Ce IMMOCTUTHE
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IIOCTOSIHEH JIMXBEH IPOIICHT 3a OCTaBallaTa HEW3INIaTeHa dYacT OT TJIABHMIIATa 110 JIM3WHTOBOTO
3aabipkeHue. JIMXBEHUTE pa3XxoAW ce BKIIIOYBAT B OTYETa 3a BCCOOXBAaTHHSA M0XO0Xa (B rmedanbara WiIu
3ary0arta 3a rojuHara).

[IpunoburuTe MoK PUHAHCOB JTU3UHT AaKTUBU CE aMOPTHU3HMpPAT Ha 0a3a MOJIE3HUS KUBOT Ha aKTHBA
1 B PaMKHTE Ha JIM3UHTOBHS CPOK.

2.19. Jloxoou 3a nepconana

TpynoBure U OCUTYpUTEIHHU OTHOLICHUS ¢ PAaOOTHULUTE M CIyKUTEeIuTe Ha JpyxecTBOTO ce
OCHOBaBaT Ha pasnopenoure Ha Konekca Ha Tpyna u Ha pasnopeaduTe Ha ASHCTBALIOTO OCUTYPUTEIHO
3aKOHOZATEJICTBO B bbarapust.

Kpamxkocpounu 0oxoou

Kparkocpounure moxoau 3a nepconaina noj ¢popMmara Ha Bb3HATPaKACHUS, OOHYCH U COLIMAIHU
JOTLIAIAHUS ¥ TpUA00MBKY (M3UCKyeMH B paMKHUTE Ha 12 Mecema ciex Kpas Ha Iepuona, B KOHTO
MEPCOHATBT € TIOJIOKHUIT TPY/I 32 TAX WIH € U3IMBIHII HEOOXOANMHTE YCIIOBHS) C€ IPU3HABAT KAaTO Pa3Xo/l
B OTYeTa 3a BCeOOXBaTHUS TOXO (B mevanbarta uitk 3ary0daTa 3a TOAMHATA) B TIEPUO/IA, B KOWTO € TIOJI0XKEH
TPYABT 32 TAX WM Ca M3MBIHEHU M3MCKBAHUATA 33 TAXHOTO IMOJy4aBaHe, M KaTO TEKYIIO 3abJKEHHUE
(cmex mpucnagaHe Ha BCHYKM IUIATEHM Bede CYMHM M ToJaralid ce YIpBXKH) B pa3Mep Ha
HEAWCKOHTHUpaHaTa WM cyMma. Jpmkmmure OT J[py’)KeCTBOTO BHOCKH MO COLIHATHOTO M 3IPaBHO
OCHUTYpsIBaHE Ce€ MPHU3HABAT KaTO TEKYI[ Pa3Xxo] W 3aJbDKEHHE B HEIUCKOHTHPAH pa3Mep, 3aeTHO U B
MepHroja Ha HAYUCIIEHUE Ha ChOTBETHUTE JOXOH, C KOUTO T€ Ca CBhP3aHH.

K®M garaTa Ha roguHus GUHAHCOB OTYET Jpy’KeCTBOTO MpaBH OLIEHKA HA CyMaTa Ha OYaKBaHHUTE
pa3xoau MO HATPYMHBAIIUTE CE KOMIIEHCUPYEMH OTIYCKH, KOSTO C€ OdYakBa Na ObJe M3IUIaTeHa KaTo
pe3ynTaT OT HEeW3MOJA3BaHOTO MPABO HAa HATPYHaH OTIYCK. B oIleHKaTa ce BKIIOYBAT MPUOTU3UTETHATA
MpelieHKa 3a pa3XOAMTE 3a CaMUTEe BB3HATPAKICHUS M PAa3XOJUTE 32 BHOCKU IO 3abJDKUTEITHOTO
OOIIIECTBEHO U 37paBHO OCHUTYPsIBaHE, KOUTO pabOTOAATEIST IBIKU BBPXY TE3U CYMH.

Awvnzocpounu 00xo00u npu nencuonupane
IInanoge c oepunupanu 6HOCKU

OcHOBHO 3aabiKeHHE Ha JlpyKecTBOTO B KauyecTBOTO My Ha palorojaTen € Aa W3BBpLIBA
3aJbJDKUTENTHO OCUTYpsiIBaHE Ha HaeTHs nepcoHan 3a ¢onn “IleHcun”, MOMBIHUTENHO 3aIBJDKUTETHO
neHcuonHo ocurypsisane ([3[10), doug “O6mo 3abomsiBane u MaitunncTBo” (O3M), doHx
“Bbespadoruna”, houa “Tpymnosa 3iomnonayka u npodecuonanta o6onect” (T3I1B) u 3mpaBHO ocUrypsiBaHe.
Pa3zmepuTe Ha ocUrypHUTEIIHUTE BHOCKM C€ YTBBpXKIaBaT cbC 3akoHa 3a Oromxkera Ha JJOO m 3akona 3a
orokera Ha H3OK 3a cphoTBeTHaTa roamHa. BHockure ce pasmpenensT Mexnay paboromarens
OCHUTYPEHOTO JIMIle B CHOTBETCTBHE ¢ mpaBmiara or Koaekca 3a commanHo ocurypsisane (KCO) B
cpoTtHomeHue 60:40 (2018 r.: 60:40).

Te3u ocurypuTenHH NMEHCHOHHM IUIAHOBE, MpHjaraHu oT Jpy’XecTBOTO B KaueCTBOTO MYy Ha
paboTtonaTen, ce OCHOBaBaT Ha OBJITAPCKOTO 3aKOHOJATEJICTBO, Ca IJIaHOBE C JAe(UHUPAHU BHOCKH. [Ipu
TE3U IUIAaHOBE paboTOATEISIT TUIAIa MECETHO OTpeielieHH BHOCKH B IbpykaBHUTE QoH “Ilerncuun”, hoHx
“O3M”, doun “bespadboruna”, poun “T3[IH”, kakTo U B yHHBEpcaTHH W NMPO(ECHOHATHH TEHCHOHHU
¢donaoBe - Ha 0a3za PUKCUPAHH 110 3aKOH MPOLEHTH U HsAMA MPAaBHO WIM KOHCTPYKTHBHO 3a/IbJDKCHUE A2
Jorutaiia BB (oH10BeTe OBACHIN BHOCKH B CIIy4auTe, KOTaTO T€ HAMAT JOCTATHYHO CPEJICTBA /1A M3ILIATST
Ha CHOTBETHHUTE JIMIA 3apa0OTEHHUTE OT TSAX CYMH 3a MEPHOJIa Ha TPYAOBUS UM CTaXX. AHAIOTUYHU ca U
3a]IbJDKEHUSITA TI0 OTHOIIICHHE Ha 3J[PABHOTO OCHTYPSIBaHE.
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KbMm JlpyxkecTBOTO HsIMa Ch3AajieH U (DyHKIIMOHUPAIL YaCTeH JOOPOBOJIEH OCUTypUTeNieH (OH].
Hbmxumure ot [pykecTBOTO BHOCKH IO TUIAHOBETE C AC(PUHUPAHW BHOCKH 3a COIMAIHOTO W 3IIPaBHO
OCUTYpsIBaHE ce MPH3HABAT KaTo TEKYIl pa3Xxoi B OT4eTa 3a BceoOXBaTHHA N0XoA (B mevanbaTa win
3ary0ara), ocBeH ako naaeH MC®O He M3HMCKBa Ta3u cyMma Jia Ce KamuTalu3upa B ceOecToiHOCTTa Ha
OTIpe/IeTIeH aKTHB, ¥ KaTO TEKYIIO 3a/bJKCHHNE B HEIUCKOHTHPAH pa3Mep, 3aeTHO U B TIEPHO/1a Ha ITOJIaraHe
Ha Tpyla ¥ HAa HAYHCIIEHHETO Ha ChOTBETHUTE JIOXOAW HAa HAETUTE JIUIA, C KOUTO JOXOAM BHOCKHTE Ca
CBBp3aHH.

Inanoge ¢ oepunupanu doxoou

CermacHo Kogekca Ha Tpyza JpyXkecTBOTO B Ka4eCcTBOTO My Ha paboromaren B bbirapus e
33JIBJDKEHO Jla M3IUIallla Ha MMepPCoHaNIa MPH HACTHIIBAHE HA MEHCHOHHA BH3pacT 00E3IETCHHE, KOETO B
3aBHCHMOCT OT TPYIOBHUS CTaX B MPSANPUATHETO MOXKE JIa Bapupa Mexy 2 v 6 OpyTHU pabOTHHM 3aIiaTH
KBM JIaTaTa Ha MpeKpaTsBaHe Ha TPYAOBOTO MPaBOOTHOIICHHE. [10 CBOMTe XapaKTEpUCTUKN TE€3H CXEMHU
MpeIcTaBIsIBaT HeOHIUPAHH TIIAHOBE C Ae(PUHUPAHU JOXOIM.

N3uucnenneTo Ha pa3Mepa Ha Te3U 3ab/DKCHUS HaJlara y4acTHETO Ha KBAIM(UIIMPAHU aKTIOCPH,
3a J1a MOXE J1a Ce OTPE/ICIH TAXHATa CeraliHa CTOMHOCT KbM JjaTaTa Ha OTUYETa, [0 KOATO T€ CE MPEACTABSIT
B OT4YeTa 3a ()MHAHCOBOTO CHCTOSHHE, & PECMEKTHBHO M3MEHEHHETO B CTOMHOCTTa UM - B OTYETa 3a
BCEOOXBATHHSI IOXOJT KATO:

a) pa3xoAMTe 3a TEKYIl U MHHAJ CTaX, Pa3XOJIUTE 3a JIMXBa M €()EKTUTE OT CHhKpAIICHUATA U
YpeXIaHUATA Ce IPU3HABAT BeHATa, B IEPHO/Ia, B KOWTO BE3HHUKHAT, U C€ TIPECTABAT B TEKyIIIaTa reyanda
WM 3ary0a, 1o CTaTus ,,pa3Xxo/Iu 3a IepcoHan’”;

0) edexTrTe OT MOCIEIBAIINTE OICHKH Ha 3aABKEHUSATA, KOUTO TIO CHIIECTBO MPEICTABISBAT
AKTIOCPCKU MMeYyasiON U 3aryOu ce Mpu3HaBaT BeaHAra, B MEPHOJA, B KOWTO Bb3HUKHAT, H CE€ MPEACTaBAT
KbM JPyTUTE KOMIIOHEHTH Ha BCEOOXBAaTHHUS JOXOM, MO CTaTHs ,,IIOCIEABAINN OIICHKH Ha TEHCHOHHH
IUIAaHOBE C JeUHUpPAHU A0XOAu”’. AKTIOCPCKHTE Me4ajOM M 3aryOM NpoW3THYaT OT IPOMCHU B

AKTIOCPCKUTEC NIPCAIIOJIOKCHUSA U OIIUTA.

Kem narata Ha Bceku roxaumieH (uHaHcOB oTdeT, pyXecTBOTO Ha3HauyaBa cepTH(ULUpaHH
AKTIOEPH, KOUTO M3/1aBaT JOKJIAJ ¢ TEXHUTE M3UHUCIEHUS OTHOCHO JIBITOCPOYHUTE UM 3abIDKCHHSI KbM
HepcoHaa 3a 00e31IeTeHNs IPU IEHCHOHUpaHe. 3a [eTa Te IpuIaraT KpeAUTHUS METO/] Ha IPOTHO3HUTE
enuanny. CeramrHata CTOWHOCT Ha 3aIb/DKEHHETO MO Je(QUHUPAHUTE IOXOAH CE€ H3UMCIsABAa 4pes3
JUCKOHTHPaHE Ha ObACLIMTE MapUYHM HOTOLM, KOMTO C€ OYaKkBa Aa ObJaT M3IUIATCHW B PaMKHUTE Ha
MaTypHUTETa Ha TOBA 3abJDKEHUE U ITPU U3II0JI3BAHETO HA JIMXBEHUTE PABHMILA HA IbP’KaBHU AbITOCPOYHU
00JIUTaINY ¢ TTIOJ00EH CPOK, KOTUPaHH B brirapust, kbaeTo GyHKIMOHUpA 1 caMoTo JIpykecTBo.

Joxoou npu nanyckane

JpyXecTBOTO MpH3HABa 3aJbJDKEHUs KbM TMEpCOHANla IO JOXOAW IpH HaIlyCKaHe Mpeau
HaCTBIIBaHE HA IEHCHOHHA BB3PACT, KOraTo € IEMOHCTPUPAH OOBBP3BaIll aHI'AKUMEHT, Ha 0a3a aHOHCHPaH
IUIaH, J1a ce IPeKpaTH TPYAOBHUAT JOTOBOP ChC CHOTBETHUTE JIMIIA O€3 Ja MMa Bb3MOXKHOCT Ja C€ OTMEHH,
Wi npu GOPMaTHOTO U3JaBaHe HA JOKYMEHTHTE 3a JOOpPOBOJHO Hamyckane. JJoxoau mpu HamyckaHe,
TUTATUMH TIOBeue OoT 12 Mecena, ce TUCKOHTHpAT U NPEJICTaBAT B OTYETa 32 (PMHAHCOBOTO CHCTOSIHUE TIO
TSAXHATA CeralrHa CTOMHOCT.
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2.20. AKuuomnepen kanuman u pe3epeu

Heoxum AJ] e akumoHepHo Jpy»XKeCTBO M € 33bJDKCHO J1a perucTpupa B ThProBCKUSI PETHCTHP
omnpeeseH pa3Mep Ha aKLHOHEPEH KaluTall, KOMTO Ja CIyKH KaTo oOe3NeueHHe Ha B3eMaHMATA Ha
KpeauTopute Ha J{pyKecTBOTO. AKIIMOHEPUTE OTTOBAPAT 3a 3aIbJDKEHHUsTA Ha JIpy)KecTBOTO 10 pa3mepa
Ha CBOETO aKL[HOHEPHO YYacTHe B KalMTala U MOTAT Ja NPETeHANpAT BPBILIAHE HA TOBA y4acTHE CaMoO B
MPOU3BOJICTBO MO JIMKBUIALIUS W HECHCTOSTEIHOCT.

JIpy’)KeCTBOTO OTYMTa OCHOBHHS CH AaKIIMOHEPEH KamuTal [0 HOMHHAJIHA CTOMHOCT Ha
peructpupanute B ThProBCKHs PETHCTHD aKILHH.

CoriacHo n3uckBanusTa Ha THProBeKus 3aKOH U Y cTaBa, JIpykecTBOTO € [UIbXKHO J1a GopMupa 1
¢don PezepBeH (3aKOHOBH pe3epBH), KATO U3TOYHHIIM HA (OHAA MOraT Aa ObaaT:

e Haii-MaJKO e/IHa JieceTa OT mevanbara, KOsTO ce OTAEINs, JOKATO CpeIcTBaTa BbB (pOHIA JOCTUTHAT
ellHa JIeceTa YacT OT KalKTajla WK [0-ToJIsIMa YacT, IpeBHcHa B Y CTaBa;
e JPYTd U3TOYHHMIIM, IPEIBHICHH N0 perieHne Ha OOIOTO ChOpaHKe Ha aKIIMOHEPUTE.

CpenctBara oT (hoHIa MOraT Jia ce M3IO0JI3BaT caMo 3a IOKPHBaHE Ha TOJMIIHATA 3ary0a M Ha
3aryou ot mpeaxonHu roauHu. Korarto cpencrtBara BbB (DOHAA TOCTUTHAT ONpEAEieHHs B YcraBa
MHHHMMaJICH pa3Mep, CpeJICTBaTa Haj Ta3u CyMa MOorar Aa ObJaT M3MO0JI3BaHHU 32 yBEIMYaBaHe Ha KaluTaa.

O6pamno uzkynenume coocmeenu aKyuu ca MpeaCTaBeHN B 0TYETa 32 (PUHAHCOBOTO CHCTOSIHHE
o cebecToWHOCT (IleHa Ha MPUA00MBaHe) KaTo ¢ OpyTHATA IIeHa Ha 00PAaTHO U3KYIEHUTE aKIINX € HaMaJleH
coOcTBeHuIT Kanutal Ha JpyxectBoTo. [leuanoure wnu 3aryoure ot npojaxoara Ha 00paTHO W3KYIIEHU
CO6CTBCHI/I aKIu €€ MpeACTaBAT AUPCKTHO B CO6CTB€HI/ISI KaliuTasl Ha I[py)KCCTBOTO B KOMIIOHCHTAa
“Hepasnpenenena meyanda”.

Komnonenm om nocnedsawju oyenku na 3a0v1icenue no REHCUOHHU NIAH06e ¢ 0epuUHUPanu
00x00u ¢ GopMHUpaH OT MOCIEIBALIUTE OLIEHKU Ha 3aJbDKCHUATa KbM IEpPCOHANA MPH NEHCHOHUPAHE,
KOHUTO IO CBUICCTBO IMPEACTABIABAT aKTIOCPCKU Heqa.n61/1 u 3ary61/1 IMpu3HaBaHW B€JHara, B ne€puoja, B
KOWTO BB3HMKBAT. Te ce MpencTaBsAT KbM JPYrHTe KOMIIOHEHTH HA BCEOOXBATHHS JOXO[, MO CTaTHs
,,IIOCTIEIBAIIA OLICHKU Ha IIEHCHOHHHM TIAaHOBE C Ae(hUHUPAHH JOXOIH .

2.21. lanvyu 6vpxy neuanoama

Texywume Oanvyu BBHPXY MedandaTa ca ONPENENCHH B ChOTBETCTBHE C HW3UCKBAaHMATA Ha
OBATapCKOTO JaHBYHO 3aKOHOJATENCTBO — 3aKoHa 3a KOPIIOPATHBHOTO TIOJOXOJHO oOJaraHe.
Homunannata nanbsuaa craBka 3a 2019 e 10% (2018: 10%).

Omcpoqeuume ()aH‘bLﬂ/l BBpPXY reyanbara ce OIMpeACIAT UpPE3 MpUIarane Ha OanaHcoOBUS METOA 3a
OIpeACIAHC Ha 3abJIZKCHUCTO, 3d BCUYKHW BPEMCHHU PA3JIMKU KbM J1aTaTa Ha q)HHaHCOBI/IH OTYET, KOUTO

CbUICCTBYBAT MCXKIY 0aaHCOBUTE CTOMHOCTH U JaHBYHHUTC OCHOBH HA OTACIIHUTC aKTHUBU U ITaCHBH.

OTCpO‘IeHI/ITe OJaHBbYHU IMaCUBU CE€ IIpU3HABAT 34 BCHUYKHU obOraraemMu BpEMCHHU pas3jIuKu, C
HU3KIIIOYCHUC Ha TE3U, MOPOAUIIM CC€ OT MPU3HABAHCTO HA AKTUB HWJIM IIACUB, KOHTO KbM JaTraTta Ha
CTOITaHCKaTa oIiepanus HE € NOBJIUA BbpPXY CUCTOBOJHATA U JaHbYHATA neqaﬂ6a/(3ary6a).

OTcpoueHUTE JaHBPYHU AKTHUBU C€ MPHU3HABAT 3a BCHYKM HAMASIEMH BPEMECHHH Pas3lIUKH U 3a
HEW3NOJI3BaHUTE JaHBYHHU 3ary0H, 10 CTEIIEHTA, 10 KOSITO € BEPOSITHO TE /1A C€ IIPOSBSIT 00paTHO U 11a Ob1e
reHepupaHa B ObJIEIe T0CTaThuHa obJlaraeMa revyanoa 1id J1a ce MposBAT 001araeMu BpeMEHHU Pa3JInKH,
OT KOMUTO J]a MOTaT Ja ce MPUCHAAHAT Te3U HaMalsIeMH Pa3JIMKU, C U3KIIOYEHUE Ha Pa3IUKUTE, IIOPOIUIH
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ce OT NMPHU3HABAHETO HA AKTHB WJIM IACHB, KOMNTO KBbM JlaTaTa Ha CTOIAHCKATA OTepainys He € TOBIHSI
BBPXY CUETOBOJIHATA U JaHbYHATA TIedanba/(3aryoa).

banancoBara cTOHHOCT Ha BCUYKHU OTCPOUCHHU AHBYHU aKTHUBU CE MPETICKa IPU U3TOTBSIHE HA
TOAMIIHMS OTYET 38 (PMHAHCOBO CHCTOSIHHME M CE PefylHpa 0 CTENEeHTa, O KOSTO € BEpOsATHO TE J1a ce
MPOSIBAT 00OpaTHO W Ja ce TeHepHupa JOCTaThYHO objaraeMma medanda WM MPOSBSABAIIM CE Mpe3 CHIIUs
nepuoz obraraeMu BpeMEeHHH Pa3iIfKH, C KOUTO T€ J]a MOTaT Aa ObJaT MPUCTIaTHATH WIH KOMIICHCHPaHH.

OTcpodeHUTE JaHBIU, CBbP3aHU C OOCKTH, KOMUTO Ca OTYETEHU KAaTO JAPYrd KOMIIOHCHTH Ha
BCCOOXBATHHSI JIOXOJ WJIM Jpyra KaluTajaoBa MO3UIUS B OTYETa 32 ()MHAHCOBOTO CHCTOSHHUE, CHIIO CC
OTYNTAT AWPEKTHO KbM CHOTBETHHS KOMIIOHCHT Ha BCEOOXBATHHS TOXOJA WM OajlaHCOBa KaIlMTajIoBa
TTO3UITHSL.

OTcpodeHnTe TaHbYHH aKTUBH U MTACHBH C€ OLICHABAT Ha 0a3a TaHbYHUTE CTABKH U OCHOBH, KOUTO
Ce 04aKBa J1a ce IPUJIaraT 3a IIepruoja U TUIIA OIlepaLliy, IPe3 KOUTO aKTUBUTE CE 04AKBa Jja CE peaau3upar,
a TIACHUBUTE - a ce ypelsT (roracsr), Ha 0a3a TaHbYHUTE 3aKOHHU, KOUTO Ca B CHJIa WJIM C TOJIsIMa CTEeTIEeH
Ha CHUTypHOCT C€ OYakBa Jla ca B CWJIA, M IO JaHBYHU CTaBKM Ha IbpkaBata (bearapus), B umsaTo
FOPUCAMKIIMS C€ OYaKBa J1a CE peallu3upa CbOTBETHUAT OTCPOUYEH aKTUB WM TIACHB.

OTcpoueHu AaHBYHU aKTHUBU Ha J[py»KEecTBOTO ce MPEACTaBsT HETHO CPEIly HErOBH OTCPOUYEHHU
JaHBYHU MAaCUBH, KOIaTO U JOKOJIKOTO TO CE SBSIBA 3a TAX JaHbYHMSA IUIATEll B CbOTBETHATA IOPUCIUKINS
(bparapus), u To TOraBa W camo Torasa, Korato /Ipy>KecTBOTO MMa 3aKOHHO IPaBO Ja M3BBPILBA WIN

IoJiydaBa HCTHH IJIalllaHUA Ha TCKYIIU JaHBYHU 3aABJDKCHUA WX B3EMAHUA 110 JaHBIIUTE BbPXY A0XO0J4a.

Kem 31.12.2019 r. orcpoueHuTe JaHbBIM BBPXY nevanbaTa Ha J[py»KeCTBOTO ca OLEHEHHU IpH
cTaBka, BanuaHa 3a 2020 r., xosTo e B pazmep Ha 10%.

2.22. Hemna neuanoa/(3azyoa) na axuus

OcHoBHara medanba /(3ary0a) Ha akiusi ce W3YHCIsIBA KaTo Ce pasjielld HeTHaTa revanbda WiH
3ary0a 3a repuoa, mojJIexkania Ha pasnpeeieHine MexX/Iy aKIHOHEePUTe, IPUTEKATEN Ha OOMKHOBEHH
aKIIMH, Ha CPETHO-TIPETETJICHHs1 Opoii Ha AbpKaHUTE OOMKHOBEHH aKIMH 3a MEPUO/IA.

CpenHo-TipeTerfieHusIT Opoil akIuM TpeACTaBisBa OposIT Ha AbpKAaHUTE OOMKHOBEHHW aKIUH B
HAYaJIoTO Ha TMepuoja, KOpUTHpaH C Oposi Ha OOpaTHO H3KYNEHHTE OOWKHOBEHHM aKIMH W Ha
HOBOM3/IaJICHUTE TaKMBa Ipe3 IepHoJia, YMHOXKEH 10 cpenHo-BpeMeBHs (aktop. To3u dakrop u3passsa
Oposi Ha THHTE, NIPe3 KOMUTO KOHKPETHUTE aKIMU ca OMJIM bpKaHHM, CIIPSIMO oOImIus Opoil Ha JHUTE mpe3
nepHoa.

[pu kanuTanu3amnus, 60HYC eMHUCHUS WU pasJelisiHe, OposiT Ha OOMKHOBEHHTE aKIMH, KOUTO Ca B
oOpBIICHHUE 10 JaTaTa Ha TOBAa CHOMTHE, C€ KOPUTHPA, 3a Jia Ce OTpa3y MpPOIMOpIHOHATHATA TPOMSHA B
Oposi Ha OOMKHOBEHUTE aKIMU B OOpBIICHHE Taka, CSKall CHOUTHETO ce € CIYYWJIO B HAayaloTo Ha
MpeJICTaBEeHNs Hall-paHeH MIEPUOI.

HeTtHa meuan0a Ha akumMsl ¢ HaMajyleHa CTOMHOCT HE C€ M3YMCJIsIBA, Thil KaTo HsAMa U3AaJcHHU
MOTEHITMAITHN aKIIMM ¢ HaMaJIeHa CTOMHOCT.

32



HEOXUM Al

MNPUJIOXEHUA KbM HHIAUBUAYAJTHUS ®PUHAHCOB OTYET 3A 2019 TOAUHA

2.23. Ilposusuu

[MpoBusum ce mpu3HaBaT, Korato J[pyKeCTBOTO MMa HACTOSIIO (KOHCTPYKTHBHO WJIM MPABHO)
3aJBJDKCHUE B pe3yjiTaT Ha MHUHAIO ChOHMTHE, U € BEPOSATHO Y€ IOracsBaHETO/YPEkKIaHETO Ha TOBa
3a/IbJDKEHUE 1€ TIOPOAU HEOOXOJMMOCT OT U3XO/SII TOTOK OT pecypcH Ha J{pyxkectBoto. [IpoBusuunTe ce
OllCHsBAT Ha 0a3a Hall-Io0paTa MPUOIM3UTENIHA TIPELCHKA Ha PHKOBOJACTBOTO KbM JaTaTa Ha OT4YeTa 3a
(MHAHCOBOTO CHCTOSHHE 33 Pa3XOAUTE, HEOOXOUMH 3a YPEXKIAHETO Ha CbOTBETHOTO 3aIbJDKCHUE.

[Tpubnu3uTenHaTa OLIEHKA Ce JAUCKOHTUPA, KOraTo MaJeKbT HA 33IBIDKCHUETO € JBJITOCPOYCH.
Korato ce ouakBa 4act OT pecypcuTe, KOUTO Ie Ce M3MOJI3BaT 3a ypexKJaHe Ha 3aJbDKCHHETO J1a Obaar
BB3CTAHOBEHH OT TPETO JHIe, JIpy)KeCTBOTO MpU3HaBa B3eMaHE, akO € HaJMIe BHCOKa CTENCH Ha
CHT'YPHOCT Ha HETOBOTO TIOJIy4aBaHe M CTOMHOCTTA My MOKE HAJISK/IHO J1a CE YCTAaHOBH M J0XO0J (KPEIUT)
1O ChIaTa MO3UIKS B OTYETA 38 BCEOOXBATHHS A0XO/ (B meyanbara Wiy 3arydara 3a roJiHaTa), KbJeTOo €
HpeacTaBeHa U caMarta IPOBH3HUSL.

2.24, IIpasumencmeeno gpunancupane (Oapenue om nyoauyHU UHCIUMYWUL)

[IpaButencTBeHoTo (WHAHCHpaHEe ca pa3nuyHu (OpPMH Ha TPEAOCTaBsiHE Ha Oe3Bb3ME3THU
CpencTBa OT AbpKaBaTa (MECTHH M IECHTPAIHH OPraHd W MHCTUTYIHH) W/WIA MEXIYIpPaBHTEICTBEHH
CTHIOpa3yMEHHs K OpraHU3aIHH.

[IpaBuTencTBeno puHaHCUpaHe (apeHKe OT MyOIUYHA HHCTHTYLIUH) C€ TIPU3HABA TPBOHAYATHO
KaTo OTCpoUeH 10Xo/ ((puHAHCHpaHEe), KOTaTo € HAJIHIIEe Pa3yMHa CUTYPHOCT, Y€ TO Ie ObAe MOTydeHO OT
Jpy>KecTBOTO, ¥ Y€ TIOCIIEJHOTO € CIIa3HJIO H CIIa3Ba YCIOBUATA H U3UCKBAHHATA O IaPEHHUETO.

[IpaBuTencTBeno puHaHcupaHe (JapeHue OT MyOIMYHE UHCTUTYIIMHN ), CBBP3aHO C KOMIICHCHPaHE
Ha HalpaBeHU pa3XxojH, ce NMPH3HaBa B TEKYIIMTE Me4yanOu W 3aryOu Ha cucTeMaThyHa 0a3a 3a ChIIHs
MepHoJ, Tpe3 KOHTO ca MPH3HATH U Pa3sXxOIuTe, WIM aKO € HOPMATHUBHO ONPEICNICHO W MOIYyYeHO B
MIOCJIE/IBAII TIEPHO]] — B HETO.

[IpaBuTencrBeno puHaHcupaHe (JapeHne OT MyOIMYHH UHCTUTYIIMHN ), CBBP3aHO C KOMIICHCHPaHE
Ha WHBECTHMIIMOHHM Pa3XxoH 3a MPUJI00MBaHE HA aKTUB, CE MPU3HABA B TEKyIaTa revyan0a uiu 3aryoa Ha
cucTeMaTnyHa 0a3a 3a IeNus IepHoJl Ha MOJIe3eH JKUBOT Ha aKTHBA, OOWYaifHO B pa3Mepa Ha IpH3HaTa B
pa3XoJMTe aMOPTH3ALIHSL.

2.25. Dunancoeu uHcmpymenmu

DHUHAHCOB MHCTPYMEHT € BCEKH JOIOBOP, KOMTO MOpaXkJa €JHOBPEMEHHO KaKTO (PMHAHCOB aKTHB
B €IHO TpEANpHITHE, Taka W (UHAHCOB TACHUB MM WHCTPYMEHT Ha COOCTBEHUS KamuTal B JPYTo
HpEATPUSTHE.

Qunancogu akmueu
ITvpeonauanuo npusnasawne, Kiacugukayus u oyeHasaHe

[Ipy mppBOHAYANHOTO MM NpHU3HABaHE (UHAHCOBHTE aKTHBU C€ KiacH(UIUpaT B TpHU TPYIH,
CHIOpeI KOUTO Te BIIOCIIECTBHE CE OIIEHABAT M0 aMOPTHU3HPaHa CTOWHOCT, 110 CITPaBEJINBa CTOWHOCT TIPE3
IpyTHs BceoOXBaTeH AOXO U O CIIpaBeJIMBa CTOMHOCT Ipe3 mevyandaTa win 3aryoara.

JpyXecTBOTO MBbPBOHAYATIHO OLIEHSIBA (PMHAHCOBUTE AKTHBH IO CIIPaBEAJMBa CTOMHOCT, a B
cilyyail Ha pUHAHCOBH aKTHBHU, KOMTO HE CE€ OTYUTAT IO CIIPaBeAJIMBa CTOMHOCT B revajidaTa uiin 3aryoara,
ce 100aBAT MPEeKNuTe Pa3xoau Io caenKaTa. M3kiodeHne ca ThproBCKUTE B3€MaHUsI, KOUTO HE ChABPKAT
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CBHIIECTBEH KOMIIOHEHT Ha (pUHaAHCUpaHE - Te ce OLEHABAaT Ha 0a3a lLieHaTa Ha cIelkaTa, OIpeiesieHa
cerimacao MCOO 15.

[Mokynkute miau mpojaxOute Ha (PUHAHCOBM aKTHBU, YAWUTO YCJOBUS M3UCKBAT JOCTaBKa Ha
aKTHBHTE B pAMKHUTE Ha JaJIeH MEePHOJ OT BpeMe, YCTaHOBEH OOMKHOBEHO C HOpMAaTHUBHA pa3nopenda muiu
JeiicTBalla MIPAKTUKA Ha ChbOTBETHHUS Ma3ap (PeAOBHM IOKYIKH), C€ MPU3HABAT Ha JaTara Ha ThpPryBaHE
(cmenkara), T.e. Ha JaTara, Ha KOSTO J[py>KCTBOTO C€ € aHra)Kupao Ja 3aKylH WK IpoJaie aKTHBA.

Knacudukanusra Ha (uHAHCOBHTE aKTUBH NPW IBPBOHAYATHOTO WM MpPU3HABAHE 3aBHCHU OT
XapaKTepUCTUKUTE Ha JOTOBOPHUTE MAPUUHH MOTOLM HAa CHOTBETHHUS (DMHAHCOB aKTHB M OM3HEC MOeNa
Ha [Ipy>XecTBOTO 3a HETOBOTO yIpaBlieHHE. 3a /a ObJe KIacU(pHUIMpPaH W OIEHSBAaH 10 aMOPTHU3HMpaHa
CTOMHOCT WJIM 1O CHpaBeAIMBa CTOWHOCT B OPYr BCEOOXBATEH [IOXOJ, YCJIOBHATA Ha AaJeH (PUHAHCOB
aKTHB TpsIOBa Ja MOpaXIaT MapHUyHU HOTOLM, KOUTO MPEACTaBIABAT ""caMo IUIAIIAHUS 1O TJIaBHUIATA U
muxsaTa (CIII'JI)" mo Hem3abKEeHaTa cCyMa Ha TJIaBHUIATA. 3a LeNTa Ce U3BBPIIBA aHAIN3 Ype3 TECT Ha
CIII'JI Ha HUBOTO Ha MHCTPYMEHTA.

busnec monensT Ha JpykecTBOTO 3a ynpasieHHE HAa (MHAHCOBUTE aKTUBHU OTPa3sBa HauYMHa, IO
Kolito JpykecTBOTO ympaBiisiBa ((MHAHCOBHTE CH aKTHBW 3a TCHEpPHUpaHe Ha MaphuHM moTonu. busnec
MOJICJIBT OTIPEJIENIsl M TTAPUYHHUTE TTOTOIH ca pe3yTaT caMo Ha ChOMPaHETO Ha TOTOBOPHU MapUYHU
MOTOLH, HA IpoJak0a Ha GUHAHCOBUTE AKTHUBU, UJIM U JIBETE.

Ilocneosawo oyensasane

3a nenuTe Ha IOCIEIBALOTO OLEHSBaHE (PUHAHCOBUTE AKTHBU ca KJIACH(UIMPAHH KaTo
()MHAHCOBM aKTWBU TO aMOPTH3WpPaHAa CTOWHOCT (XBITOBHM HHCTPYMEHTH) W (WHAHCOBH AKTHUBU TIO
CIpaBejINBa CTOMHOCT Mpe3 Apyrusi BceoOXBaTeH A0X0. 0€3 peLUKIupaHe Ha KOMYJIaTUBHUTE 11e4aaOu u
3aryou (KamuTalOBH HHCTPYMEHTH).

JpyxkecTBOTO OlieHsIBa ((UHAHCOBHUTE aKTHBH [0 aMOPTH3HPaHa CTOHHOCT KOT'aTo ca yJOBJIETBOPEHH
U JIBETE YCIIOBUS [0-J10MTY:
e  (MHAHCOBUAT aKTHB CE TBPKU M U3M0JI3Ba B paMKUTE Ha OM3HEC MOJIEeN, UMaIll 3a 11eJ1 HETOBOTO
JbpKaHe ¢ OrJie/I oTy4aBaHe Ha IOTOBOPHUTE TAPUYHH MOTOILU OT HEro, U
®  YCIIOBHATA HA JOTOBOpPA 32 (PMHAHCOBHS aKTHB [TOPAXKAAT NAPUYHU MTOTOLM HA KOHKPETHH JaTH,
KOHMTO MpPEACTaBIsABAT CaMo IUIALIAHKUS MO IJIaBHUIATA U JIMXBUTE BbPXY HEM3Ib/DKEHATa cyMa
Ha TJIaBHUIIATA.
duHaHCOBUTE aKTHUBU 10 aMOPTH3MpaHa CTOMHOCT BIIOCIIEICTBHE CE OICHSBAT Ha 0a3a MeToja Ha
edextuBHus nmuxseH nporeHt (EJII). Te noyiexar Ha obe3nenka. [ledandure u 3aryoure ce mpu3HaBaT B
oTyera 3a BceoOXBaTHUs 10X0/ (B mevyanbara Witk 3arybaTa 3a roflMHaTa), KOraTo akTUBbT ObJIe OTIHCAH,
MOJTUQHUIMPAH WK 00e31eHEH.
@UHAHCOBUTE aKTUBHU 10 aMOPTU3HApaHa CTOMHOCT Ha J[py»KeCTBOTO BKIIIOUBAT: IAPUYHM CPELCTBA
1 €KBUBAJICHTU B OAHKH U THPTOBCKU B3€MaHUS, BKJI. OT CBBbP3aHH MPEANPHUSITHS.
JpyecTBOTO € HanmpaBUIO0 HEOTMEHUM H300p J1a Kiacu(uuupa B KaTeropusata GUHaHCOBH aKTUBU
IO CIIpaBe]INBa CTOWHOCT B JIPYyTUsi BCEOOXBATEH J0XO0] (KallUTaJIOBU WHCTPYMEHTH) MAIIMHCTBEHUTE
CH KalTUTaJIOBU WHBECTHUIIMH, KOUTO TO JIBPIKH JBITOCPOUHO. Te31 HHCTPYMEHTH HE Ce THPryBaT Ha OopcH
U ca NMpEeACTaBEeHH B OTYeTa 3a (PMHAHCOBO CHCTOSHUE KBM CTATHSATA ,APYTH ABITOCPOUYHU KAIMTAIIOBH
VHBECTHUIINN .

Omnucsane
®duHaHCOB aKTHB (WM, KOraTo € HPUIOKHKMO, YacT OT (PMHAHCOB aKTHB MJIM YacT OT rpymna oOT

CXOJIHU (DMHAHCOBH aKTHBH) CE OTITUCBA OT OTYETa 32 (PUHAHCOBOTO CHCTOSIHHE Ha J[py»KeCTBOTO KOTATO:

34



HEOXUM Al

MNPUJIOXEHUA KbM HHIAUBUAYAJTHUS ®PUHAHCOB OTYET 3A 2019 TOAUHA

e TIpaBara 3a MOJy4YaBaHE HA MAPUYHUTE MOTOIM OT aKTHBA Ca U3TEKIIHU, UK

e TIpaBara 3a IOJIy9aBaHE Ha MapWYHH MOTOIM OT aKTHBA Ca MPEXBBPIIEHU WU J[pyKecTBOTO €
TIOEJI0 33TBJDKEHUETO Jia TUIATH HAIThJIHO TIONyYeHUTE TAapUIHH OTOIH, Oe3 ChIllecTBeHa 3a0aBa,
KbM TpETa CTpaHa 4pe3 CIHOpasyMEHHUE 3a MPEXBBHPISHE; MPH KOETO: Wiu a) JpyxecTBoTo €
MPEXBBHPIIUIO B 3HAUYUTEIIHA CTSIICH BCHYKH PUCKOBE H ITOJI3H OT COOCTBEHOCTTA BHPXY aKTHUBA;
wm 6) JIpyecTBOTO HUTO € MPEXBHPIMUIIO, HATO € 3ala3iio B 3HAYWTEHA CTEIEH BCHYKU
PHUCKOBE U MONI3M OT COOCTBEHOCTTA BhPXY aKTHBa, HO HE € 3ala3uiio KOHTPOJIA BBPXY HETO.

Korato [lpy:xecTBOTO € MpeXBBPJINIIO [IpaBaTa CU 3a MOJy4YaBaHE HA IMAPUYHM HOTOLM OT aKTHUBA
WM € BCTBIIWIO B CIIOpa3yMEHHE 3a MPEXBBPIIAHE, TO IPABU OLIEHKA HAa TOBA JIaIM M JI0 KaKBa CTEIIEH €
3aMa3uiio PUCKOBETE U MOJIBUTE OT cobcTBeHOCTTa. Korato [py:KecTBOTO HHUTO € MPEXBBPIMUIO, HUTO €
3ala3wiIo B 3HAYUTENHA CTENEH BCUYKHM PUCKOBE U IOJI3U OT COOCTBEHOCTTa BHPXY (DPMHAHCOBUS AKTUB,
HUTO € IPEXBBPJIWIO KOHTPOJa BBPXY HEro, TO NMPOABDKaBa Aa MPU3HABA IPEXBBPICHHUSA aKTUB IO
CTENEHTa Ha MPOIBJIKABAIOTO CH yd4acTue B Hero. B To3u cinyyait [IpyxecTBOTO pr3HaBa U CBBP3aHOTO
C TOBa 3aAbJDKCHUE. [IpeXBBPICHUAT aKTUB M CBHP3aHOTO 3aJBJDKCHUE CE OICHSABAT Ha 0a3a, KOSTO
OTpa3siBa MpaBaTa U 3aIbJDKCHUATA, KOUTO J[pyKeCTBOTO € 3ama3uio.
[IpoxwmxaBamio yqactie, KOeTo € moJ GpopMaTa Ha rapaHLus BbPXY NPEXBbPICHUS aKTHB, CE OLEHSBA IO
Mo-HUCKAaTa OT: WbpPBOHAYalHaTa OallaHCOBa CTOWHOCT Ha aKTWBAa M MaKcMMaiHarta cymMa Ha
BB3HArpax/J€HUETO, KOETO MOXKe Jia ce U3ucKa J[py>KecTBOTO Ja U3IIaTH.

Obe3yenka Ha PUHAHCOBU AKMUBU

JpyXecTBOTO Tpu3HaBa KOPEKTHB (IMPOBH3HS 3a 00E3IEHKA) 32 OYaKBaHU KPEIUTHU 3aryou 3a
BCUYKH JIBJITOBH MHCTPYMEHTH, KOUTO HE C€ OTYHMTAT MO CIIPaBEIJIMBa CTOMHOCT Mpe3 medandara Win
3ary0ara. O4akBaHUTE KpPEIUTHU 3aryOM ce M3YMCIABAT KAaTo pa3linka MEXIy JOTOBOPHUTE HMapHuHH
MOTOIH, TBJDKAMHU CHIIIACHO YCIIOBHSTA HA JIOTOBOPA, M BCHYKH MApUYHH MOTOIH, KOUTO J[pykecTBOTO
OYaKBa Ja TOJIYYH, JUCKOHTUPAHU C TBPBOHAYATHUS e()eKTUBEH JINXBEH MPoIeHT. O4aKkBaHWUTE MAPUIHU
MOTOIY BKITIOYBAT U MAPUYHUTE MOTOIH OT NPOak0arTa Ha JbPKaHOTO 00e3MeueHNe WITH APYTH KPEAUTHH
MoIOOPEHMsI, KOUTO MPEACTABISIBAT HEPA3/IelIHa YacT OT YCIOBHATA Ha JIOTOBOPA.

3a M34HCNsABaHE HA OYAKBAHUTE KPEAWTHU 3aryOM Ha MbP2OSCKUMe 63eMAHUSA U AKMUBUME 1O
0oeosopu ¢ knuenmu JlpyKecTBOTO € m30payio W Tpwuiara OMpPOCTEeH MOJXOJ] Ha 0a3a marpuia 3a
W3YHCIICHUE HA OYaKBaHW KPEJUTHHU 3aryOH M HE MpOCie/sBa MOCIeBAIUTE IPOMEHH B KPEIUTHHS UM
puck. IIpu To3u moaxosa To MpHU3HABa KOPEKTUB (IIPOBU3MS 3a 00€3IeHKa) BH3 OCHOBA Ha OYaKBaHATa
KpeJWTHA 3ary0a 3a IeJisl CPOK Ha B3eMaHHsITa KbM BCSKa OTYETHA JlaTta. [{pykecTBOTO € pa3paboTmiio u
MprJiara MaTpyIia 3a NpoOBU3HUPaHe, KOSATO ce 0a3upa Ha HICTOPUUYECKUS OITHT IT0 OTHOIIIEHUE Ha KPETUTHUTE
3aryOH, KOpUTUPaHU C MIPOTHO3HH (DaKTOPH, cCrieU(UYHH 32 JUTHKHUAIUTE U 32 NKOHOMUYECKaTa cpeja 1
3a KOMTO € YCTaHOBEHA B3aMOBPB3Ka C MTPOIICHTA HA KPESAUTHUTE 3aryOu.

3a M3YUCIIEHUETO HAa OYaKBAHUTE KPEIWTHHU 3aryOH 10 MapUYHHUTE CPEACTBAa M €KBHBAJICHTH B
0anku, /[pyxecTBoTO mpuiara odmus moaxox 3a obesneHka, omnpeaened or MCDO 9. CeritacHo TO3M
nmoaxon JIpy)XecTBOTO Ipujara “TpUCTEHeHEH™ MOjea 3a 00e3lCHKa Bb3 OCHOBA Ha IPOMEHH CIIPSMO
II’bPBOHAYAIHOTO NIPU3HABAHE HA KPEAUTHOTO KAUueCTBO Ha (DMHAHCOBHS HHCTPYMEHT (aKTHB). 3a 1ieJiTa ce
npuiara pedTHHIOB MOJIEN, KaTO C€ M3IO0J3BaT PEHTHHIUTE Ha OaHKUTE, ONpeesIeHH OT MEXyHapOIHO
npu3HaTH pedTuHroBu ¢upmu kato Moody’s, Fitch, S&P, BCRA u Bloomberg. Ha ta3u 6a3a, ot egna
CTpaHa, ce HM3MOJ3BaT MyOnmuHM naHHU 3a PD (BepoATHOCTH 3a HEW3NMBIHEHUWE), pedepupanyi KbM
peiiTMHra Ha ChOTBeTHara OaHKa, a OT Jpyra, OT NPOMsSHATa Ha pPEWTHHra Ha ChOTBETHaTa OaHKa,
Jpy>XecTBOTO OLIEHSIBA HAJTMYMETO Ha 3aBUILEH KPEOUTEH PUCK. 3aryOnTe Npy HEU3IIbJIHEHNE CE OLICHIBAT
cb0Opa3HO HAJTMYMETO HAa rapaHTUPaHU W/WIIK 00€3MeYeHN CYMH 10 OaHKOBUTE CMETKHU.
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DuHAHCOBUTE OOE3IEHEHH aKTHBHU CE€ OTIHCBAT, KOraTO HE CHINECTBYBA PasyMHO OYaKBaHE 3a
chOrpaHe Ha MAPUYHUTE MTOTOIH 110 T0TOBOPA.

QDunancoeu nacusu
ITvpeonauanuo npusnasawne, Kiacugukayus u oyeHasane

duHAaHCOBUTE MAacWUBU Ha J[py’»XKeCTBOTO BKIIOYBAT THPTOBCKH M JPYTH 3aIBJDKEHUS, 3a€MHA U
IpyTH MIpUBIIeYeHH cpeacTBa. [Ipn mbpBOHAYaTHO UM MTpH3HABaHE (JMHAHCOBUTE ITACHBU C€ KIaCHUPHUIIUpaT
KaTo MachBH MO0 aMOPTH3MpaHa CTOWHOCT. [IbpBOHAYATHO BCUYKM ()MHAHCOBU MACUBU CE MPHU3HABAT IO
CIIpaBeJINBa CTOMHOCT, a B CJIy4asl Ha 3a€MU U IIPUBJICUCHU CPEICTBA U THPTrOBCKU U APYTH 3aTbIIKCHUS,
HETHO OT IPSIKO CBBbP3aHUTE PA3XOHU IO CAETKATA.

Tlocnedsawo oyenssane

[TocnenBamoTo oneHsBaHe Ha (MHAHCOBUTE ITACHBH 3aBHCH OT TAXHATa KIIacH(DHUKAITHS.

O6uuaiiHo Te ce kacuuIupar U OLEHSBAT 10 AMOPTH3HPaHA CTOHHOCT.

THonyuenu 3aemu u Opyau npugnedenu cpedcmaa (8K1. 3a0baNHCeHUsL KoM 00CMA8UUYU)

Crnex mbpBOHAYATHOTO MM TIpH3HABaHe, JIpyKECTBOTO OICHsABA JIMXBOHOCHHTE 3aeMH W
MPUBJICYEHH CpEACTBA MO0 aMOPTU3MpPaHa CTOWHOCT, 4Ype3 MeToJa Ha €()EKTUBHHS JIMXBEH MPOLCHT.
[TeyanOute u 3aryouTe ce MpHU3HABAaT B OTYETa 3a BceoOXBaTHUs noxon (B medanbara win 3arybara 3a
roJMHATa), KOraTo ChOTBETHUAT (DUHAHCOB MACHUB C€ OTIHCBA, KAKTO M Ype3 aMOpTH3alusATa Ha Oa3a
e(eKTHBEH JIMXBEH IPOIICHT.

AMOpTI/I3I/IpaHaTa CTOMHOCT C€ M3YHMCIISIBA KaTO ce€ B3emarT 1104 BHUMAaHHUE KAaKBUTO U 1a 6I/IJIO
AVUCKOHTU WM IPEMUU IIPpU HpI/IZ[O6I/IBaH€TO, KaKTO W TaKCU HWJIW pa3xoaud, KOUTO MPCACTaBIABAT
Hepas/ienHa 9acT OT e(heKTUBHUS JTUXBEH MPOIIEHT. AMOPTH3AIMATA C€ BKIIFOUBA KaTO “‘(PDUHAHCOB pa3xoxn’
B OTYETa 3a BCeoOXBaTHMs 10X0/ (B MeyandaTa Wiy 3arybara 3a roguHaTa).

Omnucsane

duHaHCOBUTE MACHBHU CE OTIMCBAT, KOTATO 33/ILJDKEHUETO ObJIe MMOTaceHO, WK TIPEKPATEHO, HITH
nsreue. Koraro chiiectByBani (UHAHCOB MacuB ObJie 3aMEHEH C APYT OT CBINUS KPEAUTOIATEN MPH IO
CBIIECTBO PA3JIMUYHHU YCIIOBHS, WM YCIOBHATA HA CHIIECTBYBAIl MAaCHB ObJAT CHLIECTBEHO NPOMEHEHH,
Ta3u pa3MsiHa WK MOAU(DUKALMS C€ TPETUPA KaTO OTIHCBAHE HAa IbPBOHAYATIHUS [IACUB U IPU3HABAHE HA
HOB. Pasnukara B ChOTBETHUTE OalaHCOBM CyMH Ce€ NMpHU3HABa B OTYETa 3a BceoOXBaTHUs noxon ( B
nevandaTa win 3arybara 3a roJMHara).

2.26. Ouensngane no cnpageodauea CMmoHoCm

MC®O 13 ce npunara, korato B apyr MC®O ce u3nCcKBa WX TO3BOJISBA OICHSIBAHE TIO
CrpaBeljIMBa CTOMHOCT WJIM OIIOBECTSIBAHE Ha OLEHSIBAHETO II0 CIpPaBEAJIMBAa CTOHHOCT, KakTO Ha
(MHAHCOBM MHCTPYMEHTH, Taka U Ha HeuHaHCOBH NO3UIMK. CTaHAAPTHT HE € MPUIIOKUM 3a ONIEePaALIUUTE
¢ TUIaniade Ha 0a3aTa Ha akIuH, monafaniy B ooxsara Ha MC®O 2 "IInamane Ha 6a3aTa Ha aKIUK'', KAKTO
Y 110 OTHOIICHNE Ha OLIEHKUTE, KOUTO NMaT HAKOM CXOJICTBA C OIICHSIBAHETO IO CIIPaBEJINBA CTOMHOCT, HO
HE TIPEICTaBIIABAT TAKOBA - KAaTO OIIEHKATa M0 HeTHa peanmsupyema ctoriHocT B MCC 2 "Marepuanau
3amacu" uiM 1o croiiHoctTa B ynorpedba B MCC 36 "Obe3ueHka Ha akTHBH".

Hskon or akTHBUTE W IIACHMBUTE Ha HPYDKCCTBOTO CC OICHABAT H Hpe,Z[CTaBHT/I/IJ'II/I caMo

OIIOBECTABAT 110 CIIpaBEAJIMBa CTOMHOCT 3a IIeJINTE Ha (I)I/IHaHCOBOTO otumTaHe. TakuBa ca Ha IOBTapsIa
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ce (exeromHa) 6a3a — (MHAHCOBM AKTHBH I10 CIpaBEAJIMBA CTOHHOCT Mpe3 APYr BCEOOXBATEH IOXOI,

OIMPEACJICHA THhPIrOBCKU U APYI'Y B3EMAHUA U 3aIBJIDKCHUA.

MC®O 13 ompenensi crpaBeminBaTa CTOMHOCT KaTo IIeHaTa 3a Mpojakba Ha aKTHUB WX 3a
MPEXBBPJISHE HA MACUB MPH OOMYaliHA CACIIKa MEXKAY Ma3apHU YYACTHHIIM KbM JIaTaTa Ha OIICHSIBAaHE Ha
OCHOBEH (WJIM Hal-M3roJieH) Tmaszap MpU TEKylW naszapHu ycioBus. CrpaBeiMBaTa CTOWHOCT CIOPEN
MCOO 13 e uzxopsma 1eHa, He3aBUCUMO Aajli Ta3! LieHa € HENMOCPEACTBEHO JOCThITHA 3a HaOmoaeHe

HJIK OLICHCHA HpI/I6HI/I3I/ITCJ'IHO gpe3 Apyra TEXHUKa Ha OLCHsABaHE.

I/I3MepBaHeTO Ha cCrpaBcajinBaTa CTOMHOCT ce€ ImpaByd OT MNO3UNUATA HaA IMPCAINOJIOKCHUATA U
MPEIECHKUTE, KOUTO ouxa HalpaBUJIU MOTCHIUAJTHUTE MMa3apHU YYaCTHUIIM KOraTo TE ouxa OIIpEaAcCIAIn
[eHaTa Ha CbOTBCTHUA aKTHUB HUJIM IIACUB, KaTO C€ JOIYyCKa, Y€ TC ouxa JIeMCTBANM 3a IOCTUTAaHEe Ha Hail-
zlo6pa CTOIIAaHCKA U3rojJa OT HETro 3a TiAX.

[Ipu m3mepBaHeTO Ha ClpaBeIMBaTa CTOMHOCT HAa HE()WHAHCOBH AaKTUBH BHHATH HM3XOJHATA
TOYKA € TPEIIOJIOKEHHUETO KaKBO OW OWIIO0 3a MazapHHUTE yYYaCTHHIM Hai-moOpoTo W Hail-eheKTHBHO
BB3MOXKHO M3IIOJI3BaHE Ha JaJICHUS aKTHB.

CrnpaBeasMBaTa CTOMHOCT Ha BCHYKM aKTHBU M MIACHBH, KOMTO CE€ OICHSBAT W/WIIM OMOBECTSIBAT
BBHB (PMHAHCOBUTE OTYETH IO CIIPaBe/JINBa CTOMHOCT, CE KATErOpu3nupa B PaMKUTE Ha CIIeAHATA HepapXus
Ha CIIPaBEIJIUBUTE CTOIHHOCTH, 2 IMEHHO:

e Hugo 1 — Kotupanu (Hekopurupanu) rnazapHy [€HH Ha aKTUBEH Ma3ap 3a WACHTUYHU aKTUBU WU
MaCUBH;

e HuBo 2 — OueHbYHU TEXHUKH, ITPU KOUTO CE M3MOJ3BAT BXOJAIIN JaHHU, KOUTO ca PAa3IUNYHU OT
JUPEKTHO KOTHPAaHU LIEHW, HO Ca IMPSKO HIM KOCBEHO JTOCTBITHU 3a HAOINIOJCHUE, BKJ. KOTaTo
KOTHPAHUTE LIEHH ca 00EKT Ha 3HAUYUTEITHH KOPEKLIUH; U

e Hupo 3 — OnieHpYHHU TEXHUKH, IIPU KOUTO CE U3IONI3BAT BXOASIIM JaHHH, KOUTO B 3HAUUTENIHATA

CH 4acT ca HEHAOII0MaeMH.

Ha nartarta Ha rogumHus pUHAHCOB OTYET CHOOPA3HO CUETOBOJIHATA MOJMUTHKA Ha [[pykecTBOTO
Ce TIPaBH OT OTTOBOPHOTO JIMIIE OOIIl aHAIHM3 Ha MPeBApUTEIHO ChOpaHa nH(OpMAIUs 3a IBIKEHHETO B
CTOMHOCTUTE HAa aKTMBUTE U MACHBUTE, KOUTO IMOJICKAT HA OIICHKA WJIU OIOBECTSABAHE IO CIIpaBEIJINBa
CTOWMHOCT, 33 THIA HAJIMYHU JJAHHU ¥ BH3MOXXHHUTE (PaKTOPH 3a HAOJII0OaBaHUTE IPOMEHH, U CE Mpejjiara
3a otoOpeHne TMpea U3IMTBIHUTEIHUS TUPEKTOP TOX0/1a 32 U3MEpPBaHe Ha CIIPaBEeIJIMBUTE CTOWHOCTH Ha
CHOTBETHHUTE aKTUBH U MMACUBU KbM Ta3H JaTa.

2.27. Cezmenmno omuumane

OTt4eTeH cerMeHT MpeACTaBIsiBa OTTPaHUYMM KOMIIOHEHT Ha J[py»kecTBOTO, KOMTO MpeanpreMa
Ou3HeC JICHHOCTH, OT KOMTO MOXE Jia TIOJTydaBa MPUXOJHM U MOHACS Ppa3Xxolu (BKIFOUUTEIHO MPUXOIH U
pa3xoau, CBbP3aHM ChC CIENKHU C JPYTW KOMIOHEHTH Ha J[py>KeCTBOTO), YHUTO OMEPATHUBHHU PE3YNTaTH
PEAOBHO C€ MPETIEKIAT OT PHKOBOICTBOTO, B3EMAILO [NIABHUTE ONIEPATUBHU PEIICHUS, IPH B3EMAHETO Ha
pelIeHns OTHOCHO pecypcuTe, KOUTO 1a ObAaT pa3npeieieHd KbM CerMEHTa U OLICHSIBaHE Ha Pe3yJITaTuTe
OT JefiHOCTTa My M 3a KOHTO € Haimuue oTjaenHa (uHaHcoBa MHQopManus. [IpyKeCTBOTO MMa €IHH

CANHCTBCH CCTMCHT HAa OTYHUTAHE.
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2.28. [Ilpeuenxku om onpedenauj0 3HAUEHUE HPU NPUNAZAHE CYEMOBOOHAMA NOIUMUKA HA
Jpyscecmeomo. Knwouosu npubnuzumennu oyeHKU U NPEONOI0HCEHUA C 6UCOKA HECUZYPHOCH

2.28.1. Ocnosnu uenoeu paxmopu. /leitccmseawio npeonpusmue

DUHAHCOBUAT OTYeT Ha JIpy»KecTBOTO € M3rOTBEH Ha 0a3a Ha MPHHIMNA 33 JCHCTBAIIO
npeanpusitue. [Ipu oreHkata Ha PHKOBOJACTBOTO OTHOCHO MPHJIOKEHHETO HA TO3M HPHHIIMAI Ca B3CTH
NPE/IBU/T CIICTHUTE KIFOYOBH (paKkTopu:

2.28.1.1. Ilena na npupoonusn 2a3

[IpupoanusaT Ta3 € OCHOBHa MPOU3BOJACTBEHa cypoBuHa 3a JlpyxectBoro. llenata Ha Tasu
CYpOBHHAa € [ABbPKaBHO YCTAHOBSBAaHAa M peryiaupaHa. ToBa OOCTOATENCTBO € BB3NPENATCTBAIO
PBKOBOJICTBOTO Ha J[py»KeCTBOTO 1a ONITUMH3HPA Pa3XOAUTE 32 TO3M OCHOBEH IPOU3BOACTBEH PECYPC Upe3
JOrOBapsiHE Ha HOBH IOCTaBHHU [IEHH, KOUTO JIa OTPa3siBaT ABIKEHUETO HA MEKAYHAPOJHHUTE TTa3apHH LIEHH
W/ 4Ype3 JOoroBapsHEe 3a AOCTaBKH Ha MPUPOAHA Tra3 OT pa3nuyHd goctaBuuiy. [lopagu Tosa
JIpyXecTBOTO € N3JI0KEHO Ha [IEHOBU PUCK OT HETaTHBHH NPOMEHH (IIOBUILIABAHE) B LICHUTE HA OCHOBHATA
CH CYpOBHHA 3a IIPOU3BOJCTBO, BHPXY KOMUTO HE MOXKE [a IOBJIMAE, a TOBA CE OTpa3siBa HETaTHBHO HA
CTPYKTypaTa Ha cebecTOHHOCTTa 1 00eMa Ha U3XOJSIIUTE TApUYHH MTOTOIIH.

3a mocnenHUTE JBE TOJUHU CHIECTBEHO BIMSIHUE BBPXY TOXOJHOCTTA U OTUETCHUTE (PMHAHCOBU
pesyiratd Ha [Ipy’KecTBOTO OKa3Ba yBEIWYEHATa IIeHAa Ha NMPUPOJHHS ra3, JOKOJIKOTO OKoio 74% oT
cebecTOHOCTTa Ha IPOAYKIUATA ce OopMHUpa UMEHHO OT Ta3H CypoBHHA. 3a otyeTHHA riepuof (2019 r.)
IeHaTa Ha ra3ra € HapacHaja CIupsMO MPEIXOIHHs Tepruo T cpeano ¢se 7.33 8. 3a 1 MWh (2018 r.: 6.89
aB. 3a 1 MWh), xoeto e pwer ¢ 18.31% (2018 r.: 20.79 %), a B CTOIHOCTHO M3paKCHUE — YBEIMYCHUE HA
pasxoauTe 3a mpHpoaeH raz ¢ okono 20,076 x.B. (2018 r: 14,109 x.B.) (Ilpumoxenue Ne 5). B
JOIBJIHEHUE, Mpe3 TeKyLIHs nepuon OpyTHure usxoxasamu napuunu notouu (¢ JJIC) 3a mocraBkata Ha
MpUpOAEH ra3 ca B pazmep Ha 194,179 x.B. (2018 r.: 170,266 x.11B.). C HaTpynBaHe 3a MOCICIHUTE ABE
TOJIMHU HapacTBaHETO Ha IeHara e ¢ 14.22 nB. 3a 1 MWh u peci. 42.90%.

Ilpomenu 6 mexanuzma 3a yeHoobpaszyeaue

CohraacHo myOGIMYHO ONOBECTsIBaHE 3a moanucano JombiHeHne kbM JloroBopa 3a 1ocTtaBka Ha
MIPUPOJIEH Ta3 MexXy ,,bynrapraz* EAJl u OOO ,,I'aznpom excriopt* (Pycus) e 1oroBopeH HOB MEXaHU3bM
3a [eHoO0Opa3yBaHe Ha JOCTaBHATA IieHA 10 XHOpHHA GopMysia, BKIIIOYBAIIA METPOJIHA KOMIIOHEHTa U
xb00OBa MHJEKCALHs, KOATO € IpeodanaBama BbB GpopMyinara. ONMOBECTEHO € HaMalsgBaHE Ha LieHaTa Ha
rasra chc 3aaHa jgara, caurado ot 05.08.2019 r.

OdunumanHo Ha cBosiTa MHTEpHET cTpaHunia bynrapraz EAJl e omoBecTuio, e NMpuiaraHeTo Ha
HOBHSI IIGHOBH MEXaHHM3bM M€ JOBEAE JIO PAa3JIMKU B JIOCTaBHUTE IICHW 0 MECElH 3a Mepuoja Ot
05.08.2019 mo 31.03.2020 r, xakTo U g0 QopMupaHe Ha cyma 3a To3u nepuon, kosito OOO I'aznpom
excriopt (Pycus) me Bp3cTanoBu Ha bynrapras EAJl. bynrapras EAJ] e npenrpueno cbOTBETHH ASHCTBUS
npen Komucusita 3a eHepruitHo 1 BOJIHO PETyJIMpaHe, ¢ el peryJupaHe U ypexxaaHe Ha OTHOUICHUSTA CH
cbe KiaueHTuTe 3a nepuona ot 05.08.2019 g0 31.03.2020 r. Bee omie He e oduimanHo npuet, obdaue,
3aKOHEH MEXaHU3bM, [0 KOWTO J]a ce Bb3CTAaHOBSBAT CpPEICTBa Ha KOHTpareHTuTe Ha Bymrapraz EAJL,
KaKTO M HsMa SICHOTa B KakbB pa3Mep Omxa Ouim Bb3cTaHoBeHHUTE cpenacTsa. [lopanu ToBa pyxecTBOTO
HE € HalpaBWJIO IIpeu3vncieHrne Ha GUHAHCOBUS cU pe3ynTtar 3a 2019 T., MOBIUSHO OT HaAMaJEHUETO Ha
1eHara Ha npupoaaus ras ot 05.08.2019 1.

Ha 6a3a Ha onosecrena nadopmanus bynrapras EA/I, cautano ot 01.04.2020 r., e npeanoxui Ha
KEBP na ytBbp/u 11eHa Ha pUpOIHHS Ta3 B pasmep Ha 26.21 nB. 32 MWh (6e3 uenu 3a gocTsbIi, mpeHoc,
axmm3 u JIJ1C) 3a xpaitnu cHabauTenu, Mo KoaTo IieHa J[pyKecTBOTO II1e 3aruiaiia IoTpeOeHUs IPUPOICH
ra3. B cpaBHenue ¢ nenara koM 31.12.2019 r. — 44.85 nB. 3a MWh (0e3 11eHu 3a 10CThIT, MPEHOC, aKIU3 U
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JJIC), ceimara e Hamanena ¢ 18.64 nB. 38 MWh, koeto e okos0 40%. JIOKOIKOTO IeHaTa e ce MPOMEHS
€XKEeMEeCeYHO U IIIe 3aBHCH OT TI0COYeHaTa mo-rope (opMyia e Bp3MOXKHA ITPOMsIHA OT 0OsIBEHATa IIeHa 3a
Mmecer] anpun 2020 r. IlpeneHkata Ha PBKOBOJICTBOTO €, Y€ OYAKBAHOTO HaMajieHHME Ha IIeHaTa Ha
MPUPOJIHUS Ta3 II¢ TMOBIIMAE TOJOKUTEIHO BHPXY (UHAHCOBUTE pesynratd Ha [lpyxkectBoto. [lpu
nocturane Ha Hamanenue oT 20%-25% mnpenieHkata Ha PBHKOBOJICTBOTO € J[pyKECTBOTO Ja MOCTHTHE
TTOJIOJKUTENICH (PMHAHCOB PE3yINTaT.
PwvkoBoscTBOTO Ha J[py:KECTBOTO € HANpPaBWIIO MPHONIM3UTCITHH KAIKYJallMOHHU W3YHCIICHYS,
KOUTO MOraT Jia ObaaT 0000IICHH B CIICTHOTO:
e ako ObJIe B3€TO PEIICHUE 32 Bh3CTAHOBSIBAHE Ha BEUE TUIaTeHU cymu oT bynrapras EAJ] 3a
2019 r., ToBa OW MOBJIUSAJIO MOJIOKUTEITHO HA (PMHAHCOBHUTE pe3yiTaTH Ha J[pyKeCTBOTO.
[Tpu namanenwue ¢ 10% Ha gocTaBHATA lIeHA HA IpUPOIHUA ra3 3a nepuoaa 05.08.2019 r.-
31.12.2019 r., edexThT OM OMT HaMaeHue Ha 3arybata ¢ oxomo 3,200 x.11B.;

e [Ipu namanenue ¢ 10% Ha goctaBHaTa IieHa Ha mpupoaHus Ta3 3a 2020 r., BAUSIHUETO
BBPXY pazxoaute 0 Omino HamaneHnue ¢ okoio 13,000 X.J1B. rogumIHO U cebecToHOCTTa
e ce cTabuim3npa, rapaHTUpala BpbIllaHe KbM MOJIOKHUTEHA JOXOAHOCT;

e [Ipu namanenue ¢ 10% Ha moctaBHaTa IieHa Ha mpupoAHus ra3 3a 2020 r., BIUSIHHETO
BBPXY MapUYHUTE MOTOIM O JOBEJIO N0 HamalieHue ¢ okono 15,600 X.JI1B. TOAMIIHO M
CBIIO — JIO TAXHATA MMOCTETIEHHA CTa0MITN3aIHS.

JpyecTBOTO HE € U3JI0KEHO Ha CHINECTBEH PHCK OT HETATHBHU IIPOMEHH B [ICHUTE Ha JAPYTHTE
CYpPOBHMHH M MaTepHalli, 3alI0TO CBHITACHO JOTOBOPHUTE OTHOLICHUS C JOCTABYHMIINTE, TE ca OOCKT Ha
MEepHONYCH aHATH3 ¥ 00CHKIaHe 3a MpepasriIekIaHe 1 aKTyaTH3upaHe CIpsMO MPOMEHHTE Ha Ia3apa.

2.28.1.2. I]ena na keomume 3a 6b271€pOOHU eMUCUU

JpyXecTBOTO € M3JIOXKEHO W Ha IIEHOBH PHCK OT IIEHaTa Ha KBOTUTE 3a BBITIEPOJHH €MHCHU.
JpykecTBOTO YIIpaBIsiBa TO3HM PUCK KaTO CIIEIH €XeTHEBHO OOpCOBAaTa IieHa Ha KBOTUTE. T03H mpoiiec ce
CJIEIA U YTIPABIISBA TEKYIIO.

[TazapHuTe 1IeHM Ha KBOTUTE KbM 31 JCKEMBpPH 3a MEPHUOJ OT TPU MPEIAXOJHU TOJAUHU €, KAKTO
cienBa:

31.12.2017 r. - 8.14 EUR (15.92 BGN)

31.12.2018 r. - 24.64 EUR (48.19 BGN), u pbct Ha HapactBaHe crpsimo 2017 1. ¢ 202.7%

31.12.2019 . - 24.48 EUR (47.88 BGN), u pbct Ha HapacTBaHe crpsimo 2017 1. ¢ 201%.

3HAUNTETHOTO HAapacTBaHE Ha IleHaTa Ha BBriepomnute kBoTu 3a 2018 m 2019 r. mosnusasa
HETaTHBHO BHPXY PE3YyITAaTUTE HA JIPYKecTBOTO. [lapruHuTe oTomn, cBbp3anu ¢ kBotute 3a 2019 romuHa
ca 5,528 x. nB. (2018 r.: 14,469 x. 51B.), @ OTYETCHUTE PA3XO/U B OTYETA 32 BCEOOXBaTHHMS 10X07 ca 7,063
X. 1B.(2018 r.: 12,802 x. 11B.).

Hombnaurenso ot 2021 r. e ©Ma HOB HallMOHAJIEH IUIaH 3a pa3npe/esieHue Ha Oe3IIaTHH KBOTH
3a mepuona 2021-2030 roanHa, ChraacHO KOWTO Ce OYaKBa HAMaJICHUE Ha IMOJI3BaHHUTE OT [[pykecTBOTO
0e3IuiaTHU KBOTH CTHIIAIIOBHIHO JO Kpas Ha mepuoja. Bce ole To3w ImiiaH HE € M3TOTBEH W MPUET OT
€BPOIEHCKUTE U HALIMOHAIHN HHCTUTYIIMK B Ta3u 00j1acT. [IporHo3HUTE 0OYaKBaHUs Ha PhKOBOJICTBOTO Ha
JpyXecTBOTO ca, 4e HaMaJIsBaHEeTO Ha Oe3IUIaTHUTE KBOTH II€ € CTHIIAJIOBHIHO C OKOJO 10 2 % BCsKa
roJIuHA.

[lo MHeHME Ha PBKOBOJCTBOTO HE Ca HAJWIIE JAPYTM HETaTUBHU LIEHOBH (haKTOPH, KOMTO Omxa
MOTJIH J1a OKaXKaT BIMAHUE BbPXY JSHHOOCTTA MY M TO III€ POIBJIXKH J1a U3MIbIHIBA BCHUKH CBOH JCHHOCTH

u manupanu ooemu (I[lpunoxenue Ne 25).
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[Mo3uiusATa ¥ MPOTHO3HUTE Pa3vyeTH Ha PHKOBOJCTBOTO OTHOCHO BIMSHUETO Ha TE3H JBA IIECHOBH
(hakTopa, Ha 6a3a MyOIUYHA UHPOPMAIIHSL:

a) 3a IOTOBOPCHHS HOB MEXaHHM3BM 3a I[eHOOOpa3yBaHE Ha JIOCTABHATA IICHA HA MPUPOIHHS a3
Mexny ,.bynrapraz EAJl u OOO ,,I'azmpom ekcropt (MapT 2020 roanHa), 3a IpUIaraHeTo Ha TO3H
MEXaHW3bM CBhC 3a/JHa Jara, cuutaHo oT 5 aBryct 2019 romwHa, KakTo W 3a TMPEAJIOKEHHETO Ha
»bynrapra3*“ EAJl kxbM KoMucusita 3a eHepruiiHO U BOJIHO pETyJIMpaHe Ja YTBbPU HOBA MO-HUCKA IICHA
Ha IpupoaHus ra3 (0e3 IeHa 3a JoCThIL, IpeHoc, akiu3 u J1J1C), u

0) 3a MOATOTBEHMS 3a ITPHEMaHe HOB HAI[HOHAIIEH IIIaH 3a pa3lpeaelieHne Ha Oe3ILIaTHH KBOTH 3a
BBIUICpOaHH eMucu 3a nepuoza 2021-2030 roauHa,

€, Ue HETaTHBHOTO BIIMSIHHE Ha TE3U JBa IICHOBH (pakTopa 11e 0bae MPEOI0NISTHO TIPE3 CIICIBANITUTE
HSIKOJIKO OTYETHH TIEPUOJIa 10 Pa3yMHO HUBO, U ChOTBETHO, €()EKTUTE UM BBPXY MAPUYHUTE MOTOIU H
pe3ynratute Ha [[py»XecTBOTO MOCTEICHHO IIIE Ce CTA0MIIM3UPAT U TO IIIE € B ChCTOSIHUE J1a TCHEpUpa I10-
no0pa CTpyKTypa Ha Pa3XxOAWTe W JOXOJHOCT, W CIECTABaHE Ha MapwyHU moToru. [lopaam ToBa
PBKOBOACTBOTO OTIPEACIIS, Y€ MPUHIIUITHT —TIPEATION0KECHNUE Ha ACHCTBAIIOTO NPEANIPUITHE € BaTUICH.

2.28.2. H3uucnenue na o4aKeanu KpeoumHuu 3azyou 3a muvpeo6CKU 63eMAHUS U NAPUYHU 63EMAHUA U
eKeusaneHmu.

H3mepBaneTo Ha O4aKBaHaTa KpeAUTHA 3ary0a 3a )MHAHCOBU aKTHBH, OTYMTAHU IO aMOPTH3HUPaHa
CTOMHOCT (THPrOBCKM B3€MaHHs M TMApUYHU CPEICTBA W CKBHBAJICHTH) € OO0JIACT, KOATO H3UCKBA
M3I0JI3BAHETO Ha CIIO’KHH MOJIEIH U CBILIECTBEHHU IPEIIIOIOKEHUS 32 OBbACIIN HKOHOMUYIECKH YCIOBUS 1
KPEIUTHO MOBEJICHHE Ha KJIMEHTH U JUIHKHUIM (HallpUMep BEpPOATHOCTTa KOHTPAreHTUTE a HE U3ITBIHSIT
3aIBIDKEHUSTA CH M TPOU3TUYALITUTE OT TAX 3aryOn).

3a mpuiaraHeTo Ha Te3W M3MCKBaHUS PHKOBOJICTBOTO Ha [Ipy>KECTBOTO MpaBHW peaulla BaKHU
NPEIeHKH, KaTo: a) ONpeeliTHe Ha KPUTEPUH 33 UICHTU(UIIMPaHe U OLIEHKA Ha 3HAUYUTEIHO yBEIHYCHHE
Ha KpeJUTHHS PUCK; 0) M300p Ha MOAXOISIIN MOJIEIH U TPEANOJIOKEHHUS 32 U3MEPBaHEe HA OYaKBaHUTE
KpeIWTHHU 3aryou; B) opMuUpaHe Ha rpynH OT cCXOIHW (GUHAHCOBU aKTHBH (MOpTQeinm) 3a 1enuTe Ha
W3MEPBAaHETO HA OYAKBAHHTE KPEAWTHH 3aryOH, T) yCTAaHOBSBAaHE M OIEHKA 3a KOpENalMsiTa MEXKIY
HCTOPHYECKUTE TPOLECHTH Ha MPOCPOYHME M TOBEJCHUETO Ha ONpENEeNICHH MaKpoIloKa3aTelld, 3a Jia ce

oTpasiar e(peKTI/ITe OT IMPOTHO3MUTE 3a TAX B GBJIGHIC IIpyU U3YUCJTICHUATA HA OYaKBAaHHUTC KPECIUTHHU 3ary61/1.

3a mvpco6ecKuUume 63eMAadruAd, 6Kjl1. Onm C6vbp3arHu auyd

JpyXecTBOTO MU3I0JI3Ba MATPHIIX 32 TIPOBU3HH 33 U3UMCIICHUETO HA OYaKBAaHHUTE KPEIUTHHU 3aryOn
OT THPrOBCKHTE B3eMaHHMs. [IponieHTHTe Ha MPOBU3MHTE ce Oa3upaT Ha JHHUTE NMPOCPOYHE 3a TPYNHU OT
Pa3IMYHU KIMEHTCKU CETMEHTH (MOpT(HEHn), KOUTO UMAT CXOJHH MOJICTH Ha 3ary0a (TUI KIMEHT KaTo
CEKTOp).

Besika MmaTpumata 3a MpOBU3WM ITHPBOHAYAIHO CE€ OCHOBAaBa Ha JICTAWIIHW HCTOPUYECKU
HaOJroneHusl 3a MPOLEHTH Ha HechOMpaeMocT Ha B3eMaHHsITa Ha J[pyKecTBOTO M IBM)KEHHETO Ha
B3eMaHUsTa [0 TPynu mpocpounsi. OOWYaliHO ce M3MON3BAT UCTOPUYECKH JAHHU TOHE 33 TPH TOJUHU
crpsiMO aataTa Ha (rHaHCOBHA OT4eT. [JJOoNMBJIHUTENHO MaTpulaTa ce KanuOpupa Taka, 4e J1a KOPUrupa
WUCTOPUYECKH YCTaHOBEHUTE 3aBUCHMOCTH 3a KpEJIWTHHTE 3ary0M C TpOTHO3HAaTa WH(OpMAIWs,
W3MOJ3BAliKM U BEPOSATHOCTHU cueHapuu. Hampumep, ako ce o4akBa AaJeHHd MPOrHO3HHM MKOHOMHUYECKH

YCJI0BUA Ja C€ BjiolIaT UJIN HO,ZIOpr{T Ipe3 ciieaBaigara rognda, Ko€To MOXKeE 1a TOBECIC 10 KOPEIIAlITMOHHO
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yBENMYEHHE Ha TPOCPOUHATA B Ja/IeH KIUEHT, UCTOPHUECKUTE MPOIIEHTH Ha HEU3IBIIHEHNE CE KOPUTUPAT.
K®M Bcsika oTyeTHa AaTa HaOMIOJaBaHUTE NCTOPHUECKH MPOLIEHTH Ha HEM3ITBIHEHUE Ce aKTyalu3upaT u
ce oT4MTaT e(PpeKTHTE OT MPOMEHHUTE B IPOTHOZHUTE OICHK.

OneHkaTta Ha CbOTHOILICHUETO MEX Iy HaOJII0JaBaHUTEe HCTOPUUECKHU MPOLICHTH Ha HEN3ITbITHEHNE,
MIPOTHO3HAUTE NKOHOMHUYECKH yCJIOBHS M OYaKBaHWUTE KPEAUTHH 3aryOu € ChIIleCTBeHA CUETOBO/IHA OI[EHKA.
CrolfHOCTTa Ha OYaKBaHWUTE KPEOUTHU 3aryOM € YyBCTBHUTEIHA KbM INPOMEHHM B OOCTOSITENICTBAaTa U
MPOTHO3HUTE ycaoBuA. VicTopudecknuTe KpeAuTHH 3aryon Ha J[py»KecTBOTO U TPOTHO3HNUTE MKOHOMUYECKH
YCJIOBHUSI MOTAT JIa c€ OTKJIOHSBAT CIIPSIMO JICHCTBUTENHATAa HECHOMpPaeMoCT B ObJele.
3a napuunume cpeocmsa

3a M3YMCIIEHMETO Ha OYaKBaHWUTE KPEIUTHHU 3aryOu MO MapUYHUTE CPEICTBA M CKBHBAJCHTH B
6anku, [[pyxecTBOTO mpmiara o0mus ,,TpueTarnen’” Moaxo 3a ode3renka, onpeaeneH or MCDO 9. 3a
LenTa ce mpuiara Mojen, OasupaH Ha MyONMKYyBaHUTE DPEHTHHIH Ha OaHKHTE, OMpENeseHH OT
MEXIyHApOIHO TIPU3HATH peHTHHTOoBH dupmu kato Moody’s, Fitch, S&P, BCRA u Bloomberg. Ha tasu
0a3za, OT eJHa CTpaHa, Ce ONPEICNAT IMoKa3aTesuTe 3a PD (BeposTHOCTH 3a HEM3NIBIHCHHE), KaTo ce
u3nomsar myonmauauTe nanan Ha PD pedepupamy kbM peiiTHHTa Ha ChOTBETHATA OaHKA, a OT IpyTa, Ype3
MpoMsIHATa Ha PeHTHHIa HAa ChOTBETHATa OaHKa OT MEPHOA B MEpUoll, Jpy>KeCTBOTO OlLICHSIBA HAJTHYHETO
Ha 3aBUIICH KPeIUTeH PUCK. 3aryOnTe MpW HEW3MBIHEHUE CE OICHSBAT Mo (opMylia 3a M3YHCICHHE Ha
OYaKBAHUTC KPCAUTHHU 3ary61/1, KaTO C€ B3€MaT NpCABU/ HAJIMYNEC HAa TapaHTUPaHA I/I/I/IHI/I O6e3He‘-ICHI/I CyMun
0 ChOTBETHUTE OAHKOBH CMETKHU.

PbroBOACTBOTO Ha J[py>KECTBOTO € HAPABUIIO aHAJIU3 U € YCTAHOBUJIIO, Y€ NMapUYHUTE CPEACTBA U
CKBUBAJICHTH CBHABPKAT MPEHEOPEIKUTEITHO MaJIKa O4YaKBaHA KpPEIUTHA 3ary0a KIIOHAIIA KbM HyJa U €

IIpUEII0 Aa HE 1 OCUECTOBOJAABA BHB (I)I/IHaHCOBI/IH OTYCT.

2.28.3. Ilpu3znasane u oyeHKa Ha nPoGU3UU
Keomu 3a emucuu na napuuxosu 2azoge

B kpas Ha Bceku oT4eTeH repuo, J[pyKecTBOTO OTYHTA eMUTHPAHN KOJIHMYECTBA KBOTH 32 €eMUCHHU
Ha MMApHUKOBH Ta3oBe. B ciyuaiil Ha peanu3upaH HEJOCTHT HA KBOTH, [Ipy>KeCTBOTO MpH3HABA MPOBU3HS 32
HACTOSIIIOTO MY 3a/IbJDKEHHE 3a MpeAaBaHe Ha Bepuduimpanute kBoTH. [IpoBu3msaTa ce OCTOHHOCTSBA
KaTO KOJIMYECTBOTO Ha HepocTHra (pasjimka MexIy 0e3IIaTHO OTIYCHATUTE KBOTH, HATMYHKUTE 3aKyIICHH
OT JIPY’)KECTBOTO M PEATHO EMHUTHPAHUTE I'a30BE 3a JOKJIAJBAaHHs MMEPUO) HA KBOTH, YCTAHOBEHO 4pe3
cnenmaneH popmysip — JloknajBane Ha TOUITHATE €eMHUCHH, CE OIICHSBAT 0 TEKYIIW Ma3apHU IIEHH KbM
JaTtaTta Ha OT4eTa 3a (PMHAHCOBOTO CHCTOSTHKE, a IPOMEHUTE B pazMepa Ha 3a/IbJDKCHUETO ce IPU3HABAT B
oT4eTa 3a BceoOXBaTHHS JOXO/1 (B Ievandara v 3aryoara 3a ToJMHaTa).

Hena 3a npoussoocmeenu omnaovyu
JpyxecTBOTO MpH3HaBa MPOBU3MSA 3a 3aKpHUBaHE Ha Jena 3a MPOU3BOJICTBEHH OTHNAAbLU U
PEKyNTUBUpPAHE HAa TEPEHA, KOTAaTO €HOBPEMEHHO Ca HAJIUIIE:

e MpaBHO 33ABJDKEHHE MO cwiata Ha §4, an.l OT MpexoAHMTE M 3aKIIOYUTENHU Pa3openodn KbM
Hapenba Ne6 ot 27.08.2013 1. n Ha un.14 ot Hupekrtusa 1999/31/EC 3a npeycTaHOBsiBaHE Ha
EKCILToATAIHATA, 3aKPUBAHE W/UJIH NIPUBEXK/IAHE Ha CHIIECTBYBAIIUTE JICTIa 32 OTHABIHA U

e IUIaH 3a MPHUBEXKJAHE Ha JieraTa B ChOTBETCTBHE C HOPMATUBHHUTE M3WCKBaHUs, OJ00pPEH KaTo
BHJIOBE JIEHHOCTH, CPOKOBE U MPOrHO3UpYyeMH cToiiHOCTH 0T MOCB, chIrilacHO M3MCKBaHUTA Ha
MocoueHara mo-rope Hapeaoa.
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3a ompeaensHe Ha pa3Mepa Ha MpoBu3usATa Jpy>KeCTBOTO Ha3HAYaBa JIMIICH3UPAHW CKCIEPTH-
€KOJI03M, KOMTO M3TOTBAT IPOTHO3HA OIlEHKA Ha pPa3XOAWTe IO BHAOBE ICHHOCTH, HEOOXOTUMH 3a
W3IIBTHCHUE Ha 33]IBJDKCHUETO U U3JaBaT CICHUAICH JIOKJIA] U IUTaH-cMeTKa. CyMHTe, KOUTO CE OYaKBa,
4e e ObJaT YCBOSIBAHU 3a CPOK, IMO-IIBJIBT OT €HA T'OJIMHA, CE TUCKOHTUPAT.

2.28.4. Obe3yenka Ha mamepuaiHu 3anacu

B kpas Ha Bcsika prHAHCOBA roMHa IPYKECTBOTO M3BBPIIIBA MPETIIE] HAa ChCTOSHUETO, CPOKA Ha
TOJTHOCT Y U3M0JI3BAEMOCTTA Ha HATMYHUTE MaTepraiHuTe 3anacu. [Ipu ycTaHOBsSIBaHE Ha 3aracy, 3a KOUTO
€ MPEIEHEHO, Y€ ChIIEeCTBYBa IOJsIMa BEPOSATHOCT JIa HE OBJAT peali3upaHH MO ChIICCTBYBAIaTa UM
0anaHcoBa CTOWHOCT B CIIEJBAIUTE OTYCTHU MEPHUOJIH, CHIUTE Ce 0OE3NEHIBAT JI0 HETHA peallu3upyeMa
CTOMHOCT.

2.28.5. AkmroepcKku uzuucienusn

IIpu onpenensiHe Ha ceramHaTa CTOWHOCT Ha ABITOCPOYHUTE 3abJDKEHUS KbM IIEpCOHANIA NIPU
MIEHCHOHUPAHE ca HM3MOJI3BaHM BCAKA TOAMHA M3YKCICHUS Ha CepTH(RUIMpPaHH aKTIOepH, Oa3upaHd Ha
MPEONIOKEHUS 32 CMBPTHOCT, TEMI Ha TEKY4eCTBO Ha MepcoHana, ObAeno HUBO Ha pabOTHH 3aIjiaTH U
TTMCKOHTOB (paKTop.

2.28.6. Ode3uyenka Ha uHgeCMuUUUU 6 ObUIEPHU OPYIHCeCmea

PBbKOBOACTBOTO MpaBU aHATU3 U OLCHKA 332 HAJIMYME Ha MHIUKATOPHU 3a 00E3ICHKAa Ha HETOBUTE
WHBECTHUIIMH B JBUICPHHU ApyxecTBa. KaTo OCHOBHM MHAMKATOPH 32 00e3leHKa ce MpUeMaT: 3HAaYUTEeTHO
penyuupaHe Ha oOeMa WM IpeyCTaHOBsiBaHE JeMHocTTa Ha JlpyKecTBOTO, B KOETO € HMHBECTUPAHO;
OTYMTAHE Ha 3aryOu 3a MO-NIPOABIDKUTENEH EPHO] OT BpeMe, KaKTO U OTYUTaHE Ha OTPULATEIHN HETHU
aKTHBH WIN aKTHBHU IO PETUCTPUPAHUS OCHOBEH aKLIMOHEPEH KamuTall.

TecroBeTe U MpeneHKUTE HA PHKOBOACTBOTO 32 00E3IIEHKa HA MHBECTHIIMUTE Ca HANpPaBeHU Npe3
MpuU3MaTa Ha HETOBHTE IUIAHOBE M HAMEPEHHS OTHOCHO OBJCIINTE WKOHOMHYECKH H3TOJH, KOHTO Ce
oyakBa Ja ObJAT MNOJIYYEHH OT ABIIEPHHUTE IPYKECTBA, BKJI. TBPIOBCKM M IPOM3BOACTBEH OIIMT,
OCUTYpsIBaHE Ha MMO3UIMU Ha UY>KJECTPaHHH 1a3apy, OYaKBaHUATA 3a ObAEIIN NPOJaKOH U TIp.

3a penta ce pa3paboTBaT BapUaHTH HA IIPOTHO3U, 4pe3 KOUTO C€ OTUUTAT pa3IUYHUTE
MPE/IONIOKEHHS 38 PUCKOBE, HECHTYPHOCTH M BEPOSTHOCTH 3a ObJelara pealu3anis Ha NapUdHUTe
MOTOUM W JOXOAW OT TE€3M HHBECTUIMH. BCekM OT BapuaHTUTE c€ aHaJU3UpaT BHUMATETHO OT
PBKOBOJICTBOTO M PE3yJATATUTE OT TAX CE MPETErIIAT IPU U3UMCICHUETO Ha Bh3CTAHOBUMATa CTOWHOCT Ha

ChbOTBECTHATA MHBCCTUIIUA.

2.28.7. Obe3uyenka Ha 0vA20MPAIHU MAMEPUATHU U HEMAMEPUATHU AKMUGU

B kpas Ha Bcska ¢uHaHcOBa roguHa JlpyXecTBOTO H3BBpIIBAa IHperjen 3a oOe3leHKa Ha
IBITOTPaHUTE MaTepHaIHd U HEMaTepHaIHUTEe aKTUBH. B pe3ynTar Ha TO3W Mperien pbKOBOACTBOTO
MIpeleHs! Tajlk ca HAIUIE YCIOBUS 3a 00e3leHKa U MPU YCTaHOBSBaHE Ha TaKWBa ycJIoBus JpykecTBOTO
OTYMTA Pa3xof 3a Oo0e3leHKa Ha IBJIrOTpailHM MaTepHajlHd W HeMaTepualHH aKTUBM B OTYeTa 3a
BCeOOXBaTHHUS TOXO/T (B Ie4andara Win 3aryoara 3a TOANHATA).

B pesynrar Ha U3BBpIICHUS TOJUIIEH TPETIIe]] € OTYeTeHa 00e3IeHKa Ha CTPaJIi U ChOPHKEHUS,
3a KOWTO MPe3 OTYETHHS TIEPUO/T € B3ETO PEIIEHHUE, Y€ HAMA J1a CE M3I0I3BaT B IEHHOCTTa Ha APY>KECTBOTO,
B pazMmep Ha 1,187 X.JIB., KakTo M Ha pa3xou 3a npuroduBane Ha JJMA, npencTapisBaiy npeycTaHOBEHH
3a U3MBbJIHEHUE MIPOEKTH, B pa3mep Ha 61 X.JB.
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2.28.8. Ilpusznaeane Ha OAHBYHU GKMUGU

[lpn mpu3HaBaHETO HAa OTCPOUYCHUTE NAHBYHU AKTHUBH OT PBHKOBOJICTBOTO Ha J[py»XKecTBOTO ¢
OLICHSIBaHA BEPOATHOCTTA OTACIHUTE HaMajsieMH BPEMEHHH PAa3lIMKH Ja UMarT oOpaTHO MpPOsIBICHHE B
Obaenie W BH3MOKHOCTHTE Ja I'CHEpHUpaT B MEPCHEeKTHBA JOCTAThUHO NAaHBYHU TEeYalOW 3a TAXHOTO
KOMIICHCUpaHE CpPEIly Te3H Mmevyanou.

[Ipe3 2019 u 2018 r. gpy>keCTBOTO OTYMTA JaHBYHU 3aryOH M PHKOBOJCTBOTO € MPEIEHHUIIO, U
KbM JaTaTa Ha W3JjaBaHe Ha HACTOSIINS OTYET, ChLIECTBYBa HECUTYPHOCT AU U JOKOJKO B PAMKUTE Ha
3aKOHOBUS CPOK 3a NIPEHACSHE Ha JIAHBUHU 3aryou (5 roauHu), TO Il TeHepupa AOCTaThYHA olyiaracMa
nevanba, mopaay KOeTo € MPUIIOKEH IMO-KOHCEPBATUBEH MOIXO/I.

Kbm 31.12.2019 r. He ca OpH3HATH aKTUBU IO OTCPOYECHM HaHbLu B pasmep Ha 1,087 x.iB.
(31.12.2018 1. — 982 x.11B.), cCBBbp3aHU ¢ naHbYHM 3aryon. Chiio Taka kbM 31.12.2019 1. He ca npu3HaTH
aKTHBH MO0 OTCPOYCHH JaHBIHM B pazmep Ha 2,139 x.7B., (31.12.2018 r. - 2,139), cBbp3aHu ¢ 0O€31eHKa Ha
WHBECTUIIMM W B3eMaHHs OT JBINECPHU APYXKECTBA, ThH KaTO PBKOBOACTBOTO € MPEIEHWIO, 4Ye He
CBIIECTBYBA BEPOSITHOCT BPEMEHHATA PA3JIuKa Jia ¢€ MPOSBU B MPEIBUANMO ObCIIC.

JpyXecTBOTO € MPU3HAJI0 aKTHB 110 OTCPOUYCHH JaHBIM BbB BPb3Ka ¢ aMOPTHU3AIMH U 00e31IeHKa
Ha JBATOTPaiHU MaTEepHalHW W HEMAaTepHalHM aKTUBH oOIIO B pazMmep Ha 1,250 X. JB., JOKOJIKOTO €
MPEIEHHII0, Y€ HIMa 3aKOHOBO OIPAaHMYCH CPOK 32 0OPATHO MPOSBIICHHE HA BpEMEHHATA Pa3jivKa U, 4e B
OBJeIIe 11e ycree Ja U3MoJ3Ba Ta3u BpEMEHHHA Pa3iiKa.

3a ocraHanute npu3HaTH KbM 31.12.2019 r. akTHBH 110 OTCPOYCHHU NaHBIIM Ha 00IIa CTOMHOCT 794
X. JIB. € HampaBWJIO TIperje] 3a o0e3leHKa M € MPELEHWI0, Y€ He ca HaJWIe YCJIOBHS 3a 00e3leHKa,
JIOKOJIKOTO 32 TSIX ChINO HAMA 3aKOHOBO OIPAHUYCH CPOK 332 0OpaTHO MPOSIBIICHHUE HA BPEMEHHATA Pa3jiHKa
1 B Opjeme Te me Morar aa ObJaT MpHCMagHATH Cpelly ObJeIy Mmevyanon Wim oblaraeéMu BpeMEeHHU
pas3NuKy.

2.28.9. Ceévp3anu c 002080pu 3a IU3UH2
[pu unentudunupane u KaacupuIMpane Ha TU3UHT WM Ha JIM3UHTOB €JIEMEHT B J1aJICH JIOTOBOP,
PBKOBOJICTBOTO Ha APYKECTBOTO MPABH PEAULA BAKHH MPELEHKH.
®  HaJHWIIE JIM € JJOTOBOP 3a JIM3MHT, B T.4. JJAJIU IOTOBOPBT ChIIbPKA UACHTHOUIMPAH aKTUB
U JIaJIM TI0 CHJIaTa Ha HEero ce MPEXBbPJI NPAaBOTO HA KOHTPOJI HAJl U3MI0JI3BaHUs AKTUB 32
CHOTBETHHSI CPOK Ha JIOTOBOPA;
e onpezesiessHe CPOKa Ha JIM3HUHIa
e onpezaesnsHe Ha AudepeHIUaTHIs IUXBEH MPOLEHT 10 JOTOBOPUTE 32 JIU3UHT.
PBKOBOACTBOTO € HAPABWIIO aHAJIM3 HA CKIIOYEHUTE HAEMHH JOTOBOPH U € ONPEAEIIHIo, Ye ca
Hanuie 12 1oroBopa, KOUTO ChIIBPKAT JIU3UHT, KAKTO U, Ue 110 TAX CE MPEXBHPIIA MPaBOTO HA KOHTPOJ HaJl
W3M0JI3BaHMS MIEHTU(UIMPAH aKTHB 32 CHOTBETHHUS CPOK Ha JloroBopa. MaeHTudunupanure akTUBH 1O
T€3U JI0r'OBOPH Ca:
e HaeT oduc;
® HAeT MarasuH;
®  HAeT MapKUHT;
® HAeTH BaroHu;
e HaeTH aBTOMOOMWJIM — CeJIeM JOroBOpa 3a HaeM Ha JIEKH aBTOMOOHJIN;

®  TCJICCKOIMMYCH TCIICXCHIJICP.
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JombmautenHo, pyXecTBOTO MMa CKJIIOYECH IOTOBOP 3a JM3WHT Ha aBTOMOOMI, 3a KOWTO
MPOJIBJDKABA J]a MPU3HABA UICHTU(DUITMPAH aKTHB.

[Ipu onpeensiHe Ha cpoOKa HA JIM3WHTA PHKOBOACTBOTO € B3€JI0 MPEABHI HEOTMEHIMHUS TIEPHO/T Ha
JU3UHTA, 3a€JHO C MEPUOAMTE, M0 OTHOLICHHWE Ha KOWUTO CHIIECTBYBAa OMNIMA 3a YABDKaBaHE, aKo €
CUTYPHO, 4e T4 I1e 0b/ie yIpaKHEeHa, KaKTO 1 MMEPHOANTE, TI0 OTHOIIEHHE Ha KOMTO CHIECTBYBA OIIIUS 32
npeKpaTsBaHe, ako € JOCTaThbYHO CUTYPHO, 4e T4 Iie ObJe ynpaxkneHa. [1o oTHOIIEHHe HA TE3W ONMIHUU U
BEPOATHOCTTA 32 TAXHOTO YIPaKHSABAaHE WM HE, PHKOBOJICTBOTO € B3€JI0 MPEABUA peaniia (akTopH KaTo:
Ba)XHOCTTA Ha HAETHs aKTHB 3a ACWHOCTTa Ha APY>KECTBOTO, Pa3sXxol, KOMTO Ouxa OWIM CBBP3aHHU C
MpeKpaTsBaHe Ha JOTOBOpa M OMpEENTHE Ha HOB aKTWB 3a HYXXIWUTE HAa TPEIIPUATHETO, OMHTA O
MOMEHTA C T€3U aKTHBHU M C HAEMOJATEINTE U JIP.II.

3a "yeTupu OT JOTOBOpHTE 3a JHM3WHT (0Hc, Mara3uH, MapKWHT, TEJIEXEHIIEpP) IPYKECTBOTO €
OIIPENENINIIO, Y€ CPOKBT UM € JIOTOBOPEHHST B AOTOBOPA CPOK — 5 T., TOKOJKOTO: HE € IOTOBOpEHa OMIIUS
3a yIbIDKaBaHe, HAIHIIE Ca Bh3MOXKHOCTH 32 MPEJICPOTHO MPEKpaTSIBaHe Ha TOTOBOPA MIPH HEIUTalaHe, 1o
B3aMMHO CBIIIACHUE HITH JIP. TTOJI., HO PHKOBOACTBOTO MPEIIEHBA, Y€ Ha TO3H €Tall He TUIaHUPa IPEACPOTHO
MpeKpaTsBaHe. 3a eIUH OT IOTOBOPUTE (BarOHM) JIM3UHTOBHST CPOK € MPEIeHEH OT PhKOBOJCTBOTO KATO
JIBETOIMIIEH HA 0a3a MUHAJI OMUT.

OTHOCHO JOTOBOPHTE 32 JIM3WHT HA aBTOMOOWIIH JTM3MHTOBHUAT CPOK € OIIpeIeNieH Ha 0a3a CPOKbT,
MmocoueH B goroBopure — 60 Mecena, KaTo B JOTOBOPHUTE HE € MPEABUICHA OIS 32 yIbJIKaBaHe.

[Ipu HacThIIBaHE HAa BaXXHO CHOWTHE, WM CHIIIECTBEHO N3MEHEHHE B 00CTOATEICTBAaTa, KOUTO ca
MoJi KOHTPOJAa Ha JPYKECTBOTO M 3acsraT CHTYPHOCTTa B VYIPaXKHSIBAaHETO Ha OMNIHMUTE 3a
yIbIlKaBaHe/TIpeKpaTsiBaHe, TO MPaBH MOBTOPHA OLIEHKA HA CPOKa Ha JIOTOBOpA.

PwvroBomCTBOTO € mpueno, e MudepeHITHATHUAT JIUXBEH MPOIEHT 3a IOTOBOPHUTE 32 JIM3UHT €
2.81%. To3u NHMXBEH MPOLEHT € ompejesieH Ha 0a3za aHanu3a Ha JIMXBEHUTE YCIOBHUS MO MOJYYCHU OT
IPY>KECTBOTO ABJITOCPOYHH OAHKOBH 3a€MH CHC CPOK W YCJIOBHUSA, OMU3KH 1O TE3U MPHU JOTOBOPHUTE 3a
JIU3UHT.

KbM marata Ha BCEKHM OTUET PHKOBOICTBOTO Ha APY>KECTBOTO M3BHPINBA NPETIie]] 32 00e31IeHKa Ha
aKTHBHTE C PABO Ha MOJI3BaHe. AKO ca HaJIUIIe HHIAUKATOPH, Y€ Bb3CTAHOBUMATA CTOWHOCT € ITO-HUCKA OT

TSXHaTa OalnaHcoBa CTOﬁHOCT, TO MocCj€aHara C€ U3I1McBa JO Bb3CTaHOBHUMATa CTOMHOCT Ha aKTUBUTE.
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3.

IPUXOJH4 OT JOI'OBOPU C KJIMEHTHU

le/IXOZlI/lTe OT JO0IroBOpPU € KJIIMCHTHU BKJIIKOYBAT:

[Iponax6m Ha IPOAYKIHKS B CTpaHATa

[Iponax6m Ha MPOAYKINSA N3BBH CTpaHATA

[Ipuxoau ot npoaxOu Ha CTOKU

[Ipuxoau ot npoaaxOu Ha yCIyTH

Ilpooasicou na npodykyusa é cmpanama

AmonueB Hutpat — EO Top

AMOHSIK

Hatpues Hutpar

NPK ec top

Brraepoaen nuokcun

A30THA KHCeINHA

AMoHsYHA BOJa

AMOHMEB XUIPOTeHKapOOHAT

Kucnopon
Hpyru

IIpooasicou Ha npooyKyua uzevH cmpanama

Amonues Hutpart - EO top

AMOHSIK

AMOHUEB XUAPOTeHKapOOHAT

Hatpues Hutpar

AMoOHsYHA BOJIa

2019 2018
BGN '000 BGN '000
90,103 103,441
164,635 116,534
46 66

22 25
254,806 220,066
2019 2018
BGN'000 BGN'000
85,988 99,227
1,854 1,612
752 600

384 872

373 413

329 283

244 192

145 147

10 16

24 79
90,103 103,441
2019 2018
BGN '000 BGN '000
125,590 71,431
34,003 41,300
2,588 2,450
2,454 1,337

- 16
164,635 116,534
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PaznpenencnueTo Ha mpogaxObuTe HA IPOAYKITHS TI0 TTa3apy € KaKTo CieBa:

2019 2018
BGN '000 BGN '000
EBpona (B T.4. Barapus) 210,918 187,340
Aszus u Adppuka 43,803 32,635
Awmepuka 17 -
254,738 219,975
Hngpopmauusn 3a ochoenu knuenmu

OOnuTe NPUXOH OT CACIKH C Hall — TOIEMHUTE KJIMEHTH Ha J[py»KecTBOTO ca KakTo cleBa:
2019 2018
Kauenr BGN '000 BGN "000
Kiuenr 1 69,117 79,767
Knuenr 2 38,536 33,122
Kiuenr 3 26,266 36,454
Knuenr 4 19,887 -
Kinnenr 5 19,266 11,556
Knuenr 6 16,051 -
Kmnent 7 7,149 -
Knuenr 8 6,120 -
Kinenr 9 5,464 3,065
Kauent 10 4,516 2,836

[puxonute 3a 2019 r. BrIOYBaT npuxoau B pasmep Ha 10,394 Xx.jiB., KOMUTO ca OMJIU MPU3HATH

KaTO MacruBU 110 JOT'OBOPU C KIIMCHTU B HAYAJIOTO HA OTUCTHATA Ir'OJAUHA.

3aovadicenusn 3a U3NbIAHEHUE RO 002060PU C KTUEHMU

3arpIDKEeHUsITa 32 H3ITBIHEHHE ca ojpoOHO onoecTenu B [Ipunoxenne Ne 2.6.3.

Bcenukn HCYAOBJICTBOPCHHU HW/WIM 4aCTHYHO YAOBJICTBOPCHU 3aABbJDKCHUA 3a H3IMBJIHCHUC Ha

HpyxectBoto kbM 31.12.2019 1. ca o 10roBopu ¢ 0OYaKBaH CPOK 32 U3ITBIIHEHHE OT €JHA TOJAWHA WIIH T10-

Kparko.
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Canoa no 0oz06opu c Kiuenmu

31.12.2019
BGN '000
B3semanust 10 IOTOBOPH € KJIMEHTH — TPETH JIMIIA, HETHO OT 00e3IeHKa
9,441
(ITpunoxcenue Ne 21)
B3emaHust 110 J0roBOPH € KIIMEHTH — CBbP3aHH JIMIA, HETHO OT 417
obesnenka (Ipunocenue Ne 20)
[TacuBH 1O TOTOBOPH C KJIMEHTH - CBbP3aHH JIAIA 7 955
(ITpunoxcenue Ne 32) ’
[TacuBH O TOTOBOPH C KJIMEHTH — TPETH JIUIIA 4975
(ITpunoowcenue Ne 32) ’

31.12.2018
BGN '000
7,601
2,940
9,800

594

B3emanusTa o JOroBopH ¢ KIMEHTH — TPETH JIMIA HApacTBAT OPaau yBeJINYeHHe Ha oOemure /

HEHUTC W CBHOTBCTCTBAILIOTO MM YBCIMYCHUC HA HNPUXOJUTE OT Hponam6n 0 JOroBOopu C KIIMCHTH.

B3emanusiTa mo 10roBopH ¢ KIMEHTH — CBbP3aHH JIMIA, HAMAJISBAT [TOpaau Mofo0peHaTa cbOMpaeMocT Ha

B3E€MaHUATA OT ABLIEPHO APYyKecTBO B Typuus.

ITacuBuTe 1O JOT'OBOPH C KIIMCHTU — CBBbP3aHU JIMlla U TPETH JIMIlAa, BKIIFOUBAT aBaAHCOBO ITOJIYYCHHU

IIalraHus OT KJIMEHTU BbB BPb3Ka C npona>1<61/1 Ha MpoAyKIHA.

N3menenneTo Ha macuBUTE 1O HOTOBOpH ¢ KineHTH mpe3 2019 r. e kakTo crneaBa:

I[MacuBu Mo 1OTOBOPH € KJIMEHTH 2019 2018
BGN’000 BGN’000

Canoo na 1 anyapu (Ilpunoscenue Ne 32) 10,394 13,121

OTueTeHU NMPUXOJIH, KOUTO ca OMITU MPU3HATH KAaTO MACHB IO JOTOBOP (10,394) (13,121)

[MosryyeHn Mmiamanus ot KIMeHTH (63 Te31 IPU3HATH KaTo IPHXO.IH

mpe3 Mepruosia) 12,230 10,394

Canoo na 31 oexemepu 12,230 10,394

Ilpuxooume om npooasxcéba na ycayzu B pasmMep Ha 22 X.JIB. IPeAcTaBisABaT npeaoctaBenu 1T

yeryru (31.12.2018 1. — 25 x.11B.).

Ilpuxooume om npoodasxcoéa Ha cmoku B pa3Mep Ha 46 X.JIB. ca OCHOBHO IPOJaKOM Ha TOPOBE,

npenaparu u ap. (2018 . — 66 x.71B.).
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MNPUJIOXEHUA KbM HHIAUBUAYAJTHUS ®PUHAHCOB OTYET 3A 2019 TOAUHA

4. JIPYTH JOXOJM OT JEMHOCTTA, HETHO

[Ipuxomu ot mpomaxo6a Ha MaTepHATH
OTdeTHA CTORHOCT Ha MPOJAACHN MaTepraIn

Tlevanba om npooadicoa na mamepuanu

IIpuxoau ot nponax6a Ha HeTekymmu akTuBH, AbpKaHU 3a Ipoaaxoa
BanancoBa cToiiHOCT Ha mpoaazeHn HeTekymy akTHBH, AbPKAHU 32
npojaxoa

Tleuanba om npooadicoa na Akmusu, Ovporcanu 3a npooaxicoa
[Mpuxoam ot nponax6a Ha JIMA

banancosa croitHocT Ha npoaanenu [IMA

Teyanba om npooasicoa na JIMA

[IpaBuTencTBenn GpuHaHCUPaHUS

[Ipuxoau ot nukBuaanus Ha JIMA

[lewan6a/(3aryba) oT KypcOBH pa3iuKu

IIpuxoau or HaeMu

[Ipomuinenu ycayru

Bw3cranoBena o0e3lieHKa Ha MaTEPHAIHU 3aMacu
OcBo6oaeHa MPOBU3HUS, HAUMCIIEHA B IPEAXOIHH MIEPUOIH
W3numreny Ha akTUBU

TpynoBa meauLrHa

[Mpuxoam ot r71006M U HEYCTOHKH

TpaHcnopTHU ycayru

Bonyc ot MoOusieH onepaTtop

Otnucanu 3aAbIKEHAS

O6paboTka Ha KOpabu

[IpeBo3, MaHeBpH, TpETOBAPBaHE

[Nomynsipusupane Ha pa3aenHO ChOMpaHe Ha OTIAABIH
MasneBpeHu yciryru

Apyrn

2019 2018
BGN '000 BGN '000
1,722 1,539
(1,039) (909)
683 630
264 -
(234) -
30 -

66 369
(13) (38)
53 331
1,587 2,349
558 290
317 600
309 247
107 54
107 1
72 -

42 22

41 39

13 81

13 21

7 13

2 17

- 30

- 22

- 13

- 9

38 48
3,979 4,817
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MNPUJIOXEHUA KbM HHIAUBUAYAJTHUS ®PUHAHCOB OTYET 3A 2019 TOAUHA

Hpasumeﬂcmeenume t[mnancupauu}l BKJIIOYBAaT.

OdunaHcHupaHe 3a enekTpoeHeprus B pasmep Ha 1,471 x.nB. (31 nexemBpu 2018 1. — 2,312 x.
JB.) - MpEeJCTaBisiBa MPABUTEICTBEHA ITOMOI 32 HaMalsBaHE HAa TEKECTTa, CBbP3aHa C
pa3xXoamMTe 3a EHeprus OT BB30OHOBSEMH H3TOYHMIM, 3a KOATO JIpykecTBOTO e
KaHaunarcTBaigo no Hapenbara 3a HamansBaHe Ha TEKECTTa, CBBbP3aHA C Pa3sXOJHUTE 3a
€HEeprus OT Bb30OHOBSIEMU H3TOUYHUIIH.

duHaHCHpaHE TI0 ONEpPAaTHBHU IPOTpaMu 3a OOEKTH, CBBP3aHH C CHEprUiHATa
edpexTuBHOCT Ha JlpyxecTBOTO B pasmep Ha 37 x. nB. (31 mexemBpu 2018 r. — 37 x. 5B.).
(ITpunosxxenue Ne 30).

Ounancupane o OnepaTuBHa porpaMa ’Pa3BuTHe HA HOBEIIKUTE PECYpPCH’ B pa3Mep Ha
79 X.JIB. — IpeCcTaBiIsiBa NPOEKT ,,[[oBHIIaBaHe Ha 3HAHMATA U YMECHUSTA HA 3a€TUTE JIUIA
B Heoxum A/l upe3 npunoOuBane Ha MpoQecroHaNHa KBATU(UKAIHS .

Ilpooaoenume akmugu, NbpKaHU 3a MPOAAKOA NPEACTABISABAT CTPaIH (alapTaMeHTH, rapaxu

1 Ma3era).

Ileuanbama om npooarcoa Ha Mamepuanu GKIOYEA: 2019 2018
BGN '000 BGN '000

MeraieH ckpar 639 639
Macio oTpaboTeHo 7 17
Awmonues cyidar (84) (94)
Hpyru 121 68
683 630

5. PA3XOIU 3A CYPOBUHU U MATEPUAJIN

Pazxooume 3a mamepuanu BKIIOYBAT: 2019 2018
BGN '000 BGN '000

OCHOBHU CYpOBHHHU U MaTE€pHAIU 175,545 151,931
l'opuBa u eneprus 13,810 14,149
PesepBHu yacTu 1,424 1,555
CrioMaraTeTHu MaTepuain 1,066 1,270
Jpyru MaTepuanu 215 376

192,060 169,281
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MNPUJIOXEHUA KbM HHIAUBUAYAJTHUS ®PUHAHCOB OTYET 3A 2019 TOAUHA

OcHnoenume cypoeuHu u mamepuaau BKIIOYBAT: 2019 2018
BGN '000 BGN '000

[Ipupozen raz 160,961 140,885
Ambanax 4,972 3,902
AMOHSK 3,277 1,085
Marges3ur 1,436 1,099
Owmaciaurenu 1,118 1,014
Bbnaropogau Metanu 1,108 978
Copna kaniuHupaHa 1,017 811
Hatpuepa octoa 435 558
MeTunaueraHoIaMuH 378 377
CspHa KucelnHa 174 194
Karanuzaropu 143 165
AHTHITCHUTEN 116 59
Juamonuer docdar 110 -
Monoamonues docdar 73 436
Bap neracena 66 84
Marne3sueB kapOOHAT 65 64
Kanues xmopun 60 69
Kammues kapbonar 11 44
Jlpyru cypOBHHH B MaTepHaIH 25 107

175,545 151,931

PasxonuTe 3a mpupo/ieH ra3 npe3 oT4eTHATa TOUHA ca yBelndeHn cupsamo npenxonnara c 20,076
X. JIB., KOGTO € CBbP3aHO OCHOBHO C: YBEJIHMUYCHHE OT MPOMSHA HA IleHaTa Ha rasta - 24,906 x. nB. u
HaMaJIeHue, TIopaii HaMalsiBaHe Ha KoJm4ecTBa rmorpedena ras - 4,830 x. ns. (2018 r.: 14,109 x. 1B., Ko€eTO
€ CBBP3aHO OCHOBHO C: YBEJIMYCHHE OT MPOMsHA Ha I[eHaTa Ha ra3ra - 24,246 X. JIB. 1 HAMaJICHHE, TTOPaTH

HaMaJisIBaHe Ha KoJM4ecTBa nmorpebena ras - 10,136 x. 1B.).
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6. PA3XO/U 3A BBHIIIHU YCJIYT'H

Paszxooume 3a évHuwHU ycayzu BKIIIOYBAT:

Mopcko HaB10

Tpancnopt

PemonTt na [IMA

Xamanue U IPUCTAaHUIIHH Pa3XOIH
Oxpana

3acTpaxoBKU

O6paboTka HA TOBapH

[NosxapHa Ge3omacHOCT

Ja"bIy 1 Takcu

Koncynranrcku ycnyru
AOOHaMEHTHO OOCITY)XKBaHE U TEXHUYECKHA KOHTPOI
ITouncTBaHe U O3€NIeHsABaHE
bankoBu Takcu

JIuzuHr

CrnenuTopcKu yeiayru

Hemropeimx

KomyHnukanus

CTOKOB KOHTPOI
Onom3oTBOpsiBaHe/00e3BpeKIaHE HA OTIAABIIN
I'pasknaHCKW TOTOBOPHU M XOHOPAPH
Kypcose kBammdukarms

Apyrun yeinyru

2019 2018
BGN '000 BGN '000
11,909 5,940
9,342 9,443
2,329 4,162
1,692 1,392
1,204 1,204
1,197 1,148
877 874
718 684
581 604
496 499
384 404
284 260
183 145

77 562

75 40

73 188

69 76

63 80

41 46

30 23

14 33

278 292
31,916 28,099

Hauncnennre 3a 2019 1. pa3xonu 3a romHaTa 32 33IBJDKATENCH OJHT ca 00110 B pa3Mep Ha 157 x.

JB., B T.4. 103 X.7B. BBB BpB3Ka ¢ oauT 3a 2018 1. 1 54 X.71B. BBB Bpb3Ka ¢ oaut 3a 2019 1. (2018 r.: 06110

131 x. nB., B T.4. 92 x.;1B. 3a oauT 3a 2017 r. u 39 x.7B. BEB Bpb3ka ¢ oauT 3a 2018 r.), morosopenun

npouenypu ceriaacHo Hapenba Ne E-P/[-04-06 ot 28.09.2016 r. 3a HaMansBaHe Ha TEXECTTa, CBbpP3aHa ¢

pa3xouTe 3a eHeprus OT Bb30OHOBSIEMH M3TOUHHMIIH 32 TIETH LICHOBU Nepuo/1 B pazmep Ha 3 x.iB. (2018 r.:

3 X.JIB., 3@ YETBBPTH IIEHOBH MIEPHUO.I), IPOBEPKA 3a CHOTBETCTBHE Ha mpeBoau — HaMa (2018 r.: 3 x.1B.).

JloroBopenara cyma 3a oaut 3a 2019 r. e B pasmep Ha 136 x. 1B.
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7. PA3XO/U 3A IEPCOHAJIA

Paszxooume 3a nepconajla BKIIOUBAT:

Bob3Harpaxaenus

CornuanHu OCUTYPOBKH

IIpenocraBena xpaHa Ha epcoHaja

Hauuncnenu cymu 3a IbArocpoyHH 3a0bKSHHS Ha MIEPCOHANA

Paszxooume 3a 6vb3nazparxcoenus BKIOYBAT.

Texyimy Bb3HarpaxacHus
(BBb3craHOBeHM)/HAUMCIICHH CYMH 33 HEM3IIOI3BaH TIATEH OTITYCK

Couuaﬂnume OCu2ypo6Ku BKJIIOYBAT.

OcurypoBku
(Bp3cranoBenm)/Hauucinenn cymu 3a JJOO 3a Hewsmoi3BaH IUIaTeH
OTITYCK

8. OBE3LHEHKA HA ®PUHAHCOBU AKTUBH, HETHO

Obe3uenka na punancoeu akmueu, HeMHO

Hauuncnenn kpennTHH 3aryou - CBbp3aHH JIMLIA
Bb3cTaHoBeHM KpeOUTHU 3aryOH — CBBP3aHU JIUIA
Hauucnenu kpenuTau 3aryOu — TpeTu Jimna

Bb3cTaHOBeHM KpEAMTHU 3aryOu — TPETH JIMIIA

2019 2018
BGN '000 BGN '000
19,684 22,307
4,103 4,609
977 1,031

341 350
25,105 28,297
2019 2018
BGN '000 BGN '000
19,825 22,219
(141) 88
19,684 22,307
2019 2018
BGN '000 BGN '000
4,139 4,593
(36) 16
4,103 4,609
2019 2018
BGN '000 BGN '000
(56) (143)

140 148

(173) (123)

52 8

(37) (110)
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9.  JIPYTH PA3XOJIM 3A JEMHOCTTA

/Jlpyzume pazxoou 3a deitnocmma BKJIIOYBAT: 2019 2018
BGN '000 BGN '000

OTnxcaHy BbIICPOIHN eMHCHHU (KBOTH 3a BPEIHU ra30BE - T.I.) 3,550 6,152
[TpoBu3ms 3a BBIIICPOJHN eMUCHH (KBOTH 32 BPSIHH T'a30BE - T.T.) 3,513 1,978
(TTpunoxenue Ne 28)
Otnucanu BBIIIEPOAHN €MUCHH (KBOTH 32 BPEIHH ra3oBe - M.T.) 1,978 3,645
IIpoBu3us 3a BEIIEPOIHN EMHUCHH (KBOTH 3a BPEIHH Ta30BE-M.T.) (1,978) (3,645)
LlenoBa pa3nuka Ipy MOKyIKa Ha BBIIIEPOIHH EMHUCHI i 4672
3a IPEAXOAEH NEPUON '
Pazxoou 3a evenepoonu emucuu 7,063 12,802
['mobu m HEyCTONKM TIO AOTOBOP 32 IPUPO/IEH Ta3 317 5
Jlunca n Opak Ha MaTepHaN U MTPOLYKIIHS 169 124
Br3narpaxaenue Ha wienoBe Ha C/ — ropunuyecku
1 GU3MUECKH LA 120 109
KomanaupoBku 86 65
Henpmsnar narpuen kpeaut no 1J1C 83 36
[IpencraBuTeTHU MEPOTIPUSATHS 57 60
O06e31eHKa Ha TIPEIOCTABEHN aBAHCH 3a JOCTaBKU 34 -
OtueTHa CTOMHOCT Ha POJIaICHN CTOKU 33 50
CaHknmu 3a 3aMbpCSBaHE Ha OKOJIHATA Cpeia 12 27
Yyactus B KOHPEpPEHIHH 12 25
O06e31eHKa Ha MaTepHAITHH 3aacH 6 47
Pazxoau 3a o0yueHue 6 13
Hauncnenu cymu cBbp3anu ¢ nposusuu, HetHO ([Tpunoxerne Ne 28) - 201
Pa3xonu o onepaTuBHU MPOTpaMu - 23
Pa3xonu 3a pexyaTuBanus Ha Jena 3a OTHalbluu - 18
Hpyru 27 110
962 913
8,025 13,715

KoM 31.12.2019 r. nienara, 1o KosiTo € OllcHeHa IpoBu3usTa ¢ 47.88 JB. 3a BbIIIEpOHA KBOTA (Ha
0a3a mokymnHa 1eHa Ha 6opca), a kbM 31.12.2018 1. — 44.27 nB. 3a BBIIIEpPOHA KBOTA.

[Ipu ochlecTBsABaHE Ha NEHHOCTTA CU APY>KECTBOTO T'eHepupa BbriaepoaHu emucuu. [Ipe3 2018 u
2019 r. nenara Ha EMUCHOHHHUTE KBOTH € YBEJTMUEHA 3HAUUTENHO CIIPSIMO MPEAXOIHUTE OTUETHH MEPUOAN
(xbM 31.12.2017 1. meHara 3a KBOTa € Omma 0koj0 16 jB.). YBEIHUEHHUETO B IIEHATA Ha KBOTHTE CE OTPa3siBa
Ha ceOecTOMHOCTTa Ha NPOAYKUMSATa M PECI. BIHMAE BBPXY peanusupaHara oT JpykecTBOTO mpe3
MOCJIETHUTE JIBE TOTUHHM 3aryoa.
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10. OBE3LEHKA 1 OTIIMCBAHE HA HETEKYIIIM AKTUBHU

06e3uem<ama Ha u omnucanu HemeKyuiu aKkmueu Ca KakTo CJIICABA:

OO0e311cHKA HA ABATOTPAiHH MaTepUaTHA aKTUBU
OTnucaHy AbArOTpaiiHi MaTepUaIHU aKTHBU
Otnucanu pa3xonu 3a npuaoouBane Ha JIMA
OO6e31ieHKa Ha pa3xoau 3a npuaoouBane Ha JIMA

2019 2018
BGN '000 BGN '000
1,190 23

58 11

69 -

61 -

1,378 34

Kem 31.12.2019 1. e HanpaBeHa oOe3leHKa Ha IBATOTPAiHU MaTEepUalHU AKTHUBH, 32 KOWTO

PBKOBOACTBOTO Ha I[py)KCCTBOTO € B3CJIO PCHICHUC, Y€ CHIIUTC HAMA J1a CC U3I0JI3BAT B HEroBaTa JEHHOCT.

11. PHUHAHCOBH PA3XO0/HU

QDunancoeume pazxoou NpeCTaBIsIBaT:

Paszxonu 3a TUXBU 10 MONY4YeHU OAHKOBU 3aEMHU
Pasxonu 3a 1MXBH Ha aKTHBU C IPABO HA MOJI3BAHE
Pa3xonu 3a muxBU M0 GUHAHCOB TN3UHT

12. UMKOHOMMUS OT JAHBK BbPXY IIEYAJIBATA

Omuem 3a éceodxeamnus 00x00 (neuanoa unu 3azyba 3a 200uHama)

Janpuna 3ary6a 3a rogMHATa 10 JaHbYHA JICKJIapaIus

Teky1i pa3xo/1 3a JJaHbK BbPXY revanbara 3a roguaata- 10% (2018 r.
:10 %)

Omcpouenu danvyu 6vpxy nevarbama
CBbp3aHU ¢ BE3HUKBAHE U 00PaTHO MPOSBICHUE HA BpEMEHHH Pa3InKH

O0110 MKOHOMMS OT JaHBbK BbHPXY NMe4Yaa0aTa, 0TYeTEH B OTUETA 32
BCe0OXBaTHHA J0X0] (B meyaadara ujm 3arypara 3a roquHara)

2019 2018
BGN '000 BGN '000
653 496

30 -

- 2

683 498

2019 2018
BGN '000 BGN '000
(1,051) (9,822)
1,234 999
1,234 999
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Pagnenue na ukonomusna om OaHvyuU 6bvPXYy nedandama onpeoesieH

2019 2018

CRPAMO CUEmOBOOHUS Pe3yImanm

BGN '000 BGN '000
Cuemoeoona 3acyba 3a 2o0unama (13,685) (20,156)
Hxonomus oT manbk BpXy nevyandara - 10% (2018 r.:10%) 1,369 2,016
Om HenpusHamu cymu no OAHbYHA OeKIAPayUs
Cebp3anu ¢ yBenuueHus — 344 x.jB. (2018 r.: 194 x. 1B.) (20)
HenpusHat oTcpoveH qaHbuCH aKTHB 3a 3aryoa (982)
Edexr ot npunarane xa MC®O 9 1a 01.01.2018 1. (15)
O0110 MKOHOMMS OT JaHBK BbPXY Ne4andaTa, oTYeTeH B 0TUETA 32 999
BceoOXBaTHHA A0X0[ (B meyaadara WM 3arydoara 3a roqiMHaTa)
EdexTuBHa 1aHbuHa CTaBKa (4.96%0)

/Jlpye 6ceobxeamen 00x00

KommnonenTuTe Ha Apyr BceoOXBaTeH MOXOJI BKJIIOYBAT CaMO TaKWBa, KOUTO HAMa Aa ObaaT

pexmacupuuupaHd KbM TedanOara/zarybata — edekTUTe OT TOC/IeABAalld OIEHKH Ha IJIaHOBE C

neuHUpaHU TICHCUOHHM J0Xoau. He e oTueTeH naHbueH e(eKT, JTOKOJIKOTO ChITIACHO JCHUCTBAIIOTO

3aKOHOJATCJICTBO AOaHBYCH 6(1)CKT BB3HMKBa CaMO 3a CYMHUTE, KOUTO eq)eKTI/IBHO C€ OTUYHMTaT IpeE3

(hMHAHCOBHUS pe3yiTar.

13. HETHA 3AT'YBA HA AKLIUA

2019

BGN '000

CpenHo npeteriieH Opoii akiuu, Ha 6a3a JHU 2,585,964
3ary0a 3a roguHara (X. JB.) (12,451)
Herna 3ary6a Ha akuus (JieBa) (4.81)

2018
BGN '000

2,585,964

(19,157)
(7.41)
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14. HUMOTHU, MAIIUHU, OBOPY/IBAHE

Omuemmna cmoiinocm

Canno Ha 1 siHyapu (OpUTrHHAJIHO
0T4YETEHO)

Edext oT mbpBOHAYAIHO NpUJIaraHe Ha
MC®O 16 na 1 sayapu 2019

Canno Ha 1 sinyapu (mpeu34yHcJIeHo)

[Ipunoburu
OTtnucanu

Tpancdep kbM Herekyim akTuBH,
JIbprKaHU 3a Ipojaxoa

Tpancdep ot pazxoau 3a npunoOUBaHe

Canno Ha 31 nekemBpu
Hampynana amopmu3sayus u oboe3yenka

Canno Ha 1 siHyapu (OpUTHHAJIHO
0T4YETEHO)

EdekT oT mppBOHaYaNHO NpHIaraHe Ha
MC®O 16 na 1 suyapu 2019

Canno Ha 1 siHyapu (mpeu34YHcJIeHo)
Haumcnena amopTH3anus 3a rogrHaTta
Hauncnena o6e3ueHka

Tpanchep xbM  Herekymu  axTuBH,
JIBpXKaHM 32 Ipojax6a

Otnucana o0e3leHKa

OTnucaHa aMOpPTH3AIMS

Caupo Ha 31 nexkeMBpH

Banancosea cmoitnocm na 31 dexemepu

banancosa cmoiinocm na 1 anyapu
(opuzunanno omuemeno)
banancosa cmoiinocm na 1 anyapu
(npeusuucneno)

Mawunu, cvopvicenua u Tpancnopmnu Pa3zxoou 3a
Semu u czpaou obopyosane cpeocmea Apyeu npudobusane u agancu Obuo
2019 2018 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 BGN 000 BGN ‘000

23,077 23,187 177,101 166,337 8,081 8,684 1,221 1,192 3,511 4,569 212,991 203,969
- - - - (38) - - - - - (38) -
23,077 23,187 177,101 166,337 8,043 8,684 1,221 1,192 3,511 4,569 212,953 203,969
15 - - - 687 - - 40 3,491 9,884 4,193 9,924
(139) (110) (496) (167) (32) (603) (66) (11) (69) (11) (802) (902)
(443) - - - - - - - - - (443) -
2,273 - 1,610 10,931 - - 6 - (3,889) (10,931) - -
24,783 23,077 178,215 177,101 8,698 8,081 1,161 1,221 3,044 3,511 215,901 212,991
10,010 9,342 109,528 99,783 7,063 6,987 1,111 1,065 - - 127,712 117,177
- - - - (11) - - - - - (11) -
10,010 9,342 109,528 99,783 7,052 6,987 1,111 1,065 - - 127,701 117,177
822 744 9,323 9,881 592 678 47 55 - - 10,784 11,358
707 2 480 21 - - - - 61 - 1,248 23
(62) - - - - - - - - - (62) ]
(115) - (32) - - - - - - - (147) -
(22) (78) (406) (157) (32) (602) (64) 9) - - (524) (846)
11,340 10,010 118,893 109,528 7,612 7,063 1,094 1,111 61 - 139,000 127,712
13,443 13,067 59,322 67,573 1,086 1,018 67 110 2,983 3,511 76,901 85,279
13,067 13,845 67,573 66,554 1,018 1,697 110 127 3,511 4,569 85,279 86,792
13,067 13,845 67,573 66,554 991 1,697 110 127 3,511 4,569 85,252 86,792
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KoM 31 nexemBpu 2019 aparorpaiiHute MaTepralHy akKTHBH Ha JIpy)KeCTBOTO BKJIFOUBAT 3€MHU Ha
crorinoct 3,630 x. nB. (31 mekempu 2018: 3,630 x. 1B.) u crpaau ¢ 6anancosa croinocT 9,813 x. a8. (31
nexemBpu 2018: 9,437 x. nB.).

KoM 31 nexemBpu 2019 B chcTaBa Ha crpaauTe ca BKIIOUYCHH allapTaMEHTH, TapaXXu U Ma3eTa, 3a
KOHUTO PBKOBOJCTBOTO Ha IPY’KECTBOTO MMa B3€TO IIPUHIMIIHO PELICHUE 3a MPOoAak0a, HO HsMa SICHOTa
Jany 1 B paMKHUTE Ha KaKbB BPEMEBU IEPHOJ ChLIMTE L€ MOraT Aa ObIaT mpojaneHH, ¢ OamaHcoBa
CTOMHOCT B pa3mep Ha 697 X.JB.

KbMm 31 nexemBpu 2019 B chcTaBa Ha IBATOTPAHUTE MaTepUaTHU aKTUBH Ca BKIIIOYCHU aKTHBH,
KOHUTO Ca aMOPTU3UPAHH HAIIbJIHO, HO MPOABIDKABAT Ja C€ M3IOJI3BAT B CTOMAHCKATa AEHHOCT C OTYETHA
crornoct 45,527 x. 1B. (31 nexemppu 2018: 36,494 x. 18.).

KoM 31 mexemBpu 2019 uma yupeneHa JoroBopHa MMoTeKa Ha HEJBM)KMMH UMOTH ¢ OallaHCOBa
croitroct 5,275 x. nB. (31 nekemBpu 2018: 5,538 x. 1B.) 1 3a70T Ha MAIIUHK U CHOPHKEHUs ¢ OajaHCOBa
crorinoct 10,838 x. nB. (31 mekemepu 2018: 12,463 x. n1B.) KaTo 0OE3IECUYCHUE IO IMOJ3BaHH OAHKOBU
kpenutu (ITpunoxenue Ne 26).

Kem 31 mekemBpu 2019 r. pasxomute 3a mpuaoOMBaHE Ha JBITOTPAHHHM aKTHBH BKJIFOYBAT
MpeJOCTaBeH! aBaHCH Ha TocTaBUMIM B pasmep Ha 1,272 x. nB. (31 gexemBpu 2018 r.: 379 X.JI1B.) ¥ OTKPUTH
mpoektu 3a 1,711 x.nB. (31 nexemBpu 2018 r.: 3,132 x.11B.).

OTKpHUTHTE TIPOEKTH ca KaKTO Cle/iBa: 31.12.2019 31.12.2018
BGN '000 BGN '000

IToxpuTa 1101 3a BpeMEHHO ChXPaHEHNUE HA XUMHWUYHU IIPOLYKTH
OIIaKOBAaH aMOHHMEB HUTPAT

Momnrax Ha BKTII 1 106 41

Wsrpaxmane Ha cucTeMa 3a yIpasJeHHe Ha YOBEUIKHTE pecypcu Ha 0a3a

1,341 19

nporpamet nmpoaykT BORA BUSINESS SUITE 70 68
[TonmsiHa Ha TToMMa 3a a3oTHa kucenuaa H-30/3 70 -
[ToaMsiHa Ha omria 3a a3oTHa kucenuHa H-35/1 58 -
[IpoexT MOHTak Ha caM03acCMyKBAIll ITOMITeH arperar Ha mo3.H152-1 29 29
MogepHu3anus Ha ccTeMara 3a peryjnpane Ha 000pOTHTE Ha 29 i
TypOokoMmIpecop 1mo3. 403 B mex 608
FFS mamuna u po6oT 3a nanetrusupaHe Ha aMOHUEB OUKapOOHAaT 13 12
Oducu, rapax, CKIag 1 Marazu - 2,483
[IpeuncrBane Ha nHGUATPAT OT Jlerno 3a MPOU3BOICTBEHH ONTACHU TBBPIU ) 368
otnaasiy B HeyTpanmzanuoHna craHus
Pasnpenenurenna u tTpancopmaTopra moacrannus PTI1-8 - 60
Hpyru obexktn 63 52
O06e3neHka Ha pa3xoau 3a npugoduBane Ha IMA (61) -
1,711 3,132

[Ipe3 2019 . ca oTIIHCaHM IPOEKTH, 38 KOUTO PHKOBOJICTBOTO € B3€JI0 PELICHHUE J1a Ce MTPEyCTaHOBU
M3IIBJIHEHUETO UM 001110 B pa3Mep Ha 69 x.B. (2018 r.: 11 x.j8.) ([Tpunoxenue Nel0).
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15. HEMATEPHUAJIHU AKTUBHU

Omuemna cmoiinocm
KoM 1 ssnyapu 2018
[Mpugobutu
Otnucanu

31 nexemBpu 2018
[Mpugobutu
Otnucanu

31 nexemBpu 2019

Hampynana amopmuszayus u o6e3yenka
KoM 1 sinyapu 2018

Hauucnena amoptuzanys 3a roguHaTa

31 nexemBpu 2018

Hauucnena amoptuzanus

Ortnucana aMopTHU3aLUs

31 nexemBpu 2019

Basancosa croiiHocT kbM 31 gexemBpu 2018

Basancosa croiiHocT kbM 31 gexemBpu 2019

Emucuu 3a NnAapHuKosu cazoee

Copmyepu

990
36
1,026
58
(11)
1,073

875
69
944
65
(11)
998

82
75

IMpe3 2019 r. JIpyxecTBOoTO € 3aKynuiao 161 X. KBOTH emucuM Ha croiHocT 5,528 x.11B. (2018 r.:

390 x. kBOTH emucuH Ha cToitHoCT 14,469 X.J1B.).

Cano B HAYaJI0TO HA FOAMHATA
Hogompunodutu
Ornucanu Ha Tekyin pasxox (Ipunoxenne Ne 9)

Ornucanu BbB Bpb3ka ¢ nposusust (IIpunoxerue Ne 9)

Canjo B Kpasi Ha IepuoJa

31.12.2019  31.12.2018
BGN '000 BGN '000
5,528 14,469
(3,550) (6,152)
(1,978) (8,317)
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16. AKTHUBMU ,IIPABO HA ITIOJI3BAHE*“

JpyxecTBOTO MMa HEOTMEHMMH aHTQ)XMMEHTH I10 JIM3WHTOBH JOTOBOPH M TPH3HABA aKTHUBU
,»[IPaBO Ha IOJI3BaHE™

Heosusrcumu Tpancnopmuu 060
umomu cpeocmea
BGN ‘000 BGN ‘000 BGN ‘000

Omuemna cmoitnocm
1 anyapu 2019 2. cneo npemunasane

264 907 1,171
no MC®0O 16 * (Ilpunoscenue Ne 41)
VBenuueHus/ mpuao0uTH 255 114 369
Hamanenwus/ornucann - - -
Canpo Ha 31 nexemppu 2019 519 1,021 1,540
Hampynana amopmu3sayus
1 anyapu 2019 2. creo npemunasane 1 1
no MC®0O0 16 * (Ilpunoscenue Ne 41)
Hauucnena amoptuzanus 3a roguHaTa 90 413 503
Canpno Ha 31 nexemBpu 2019 90 424 514
banancosa cmoiinocm na 1 anyapu 2019 2.
cneo npemunagane no MCDO 16 * 264 896 1,160
(ITpunosicenue No 41)
banancosa cmoiinocm na 31 oexemepu 2019
2. cneo npemunagare no MC®DO 16 * 429 597 1,026

(Ilpunoscenue Ne 41)

* B npe0xo0Hama 200UHa, OpyiHcecmeomo e NPUsHABAIO U NPeOCmAasaio 6 omuema 3a QPUHAHCOBO CbCMOAHUE KoM UMOMU,
MawuHy 4 060py08aHe ObI2OMPAlIHU MAMEPUATHU AKMUBU NO 002080p 3a PuHancog auzune cveracho MCC 17 Jlusuneu. B

Tpunoswcenue Nedl e npedocmagena unghopmayusama, cévpzana c npemunagaremo kom MCPO 16 na 1 anyapu 2019 a.

Jusunzoeu delinocmu nHa OpysHcecmeomo U HAUUH HA MAXHOMO OMuumane
JpyXecTBOTO HaeMa HEABHKMMH UMOTH (orc, Mara3vH W MapKUHT) U TPAHCIIOPTHU CPEACTBA
(aBTOMOOMIIM M PENICOBH NPEBO3HU CpeAcTBa). JIN3MHroBUTE aKTHBU HE MOraT Aa ObJaT U3MO0I3BaHU KaTo

o0e3neueHns 1o APYTU JOTOBOPH.

17. HMHBECTHULMHU B JbIIEPHH JIPYKECTBA

Mecmonaxooscoenue banancosa % na banancosa % na
Hme na opyscecmeomo . .
Ha pezucmpayus CMOUIHOCI  yuacmue CHOUHOCH  yyacmue
31.12.2019 31.12.2018
BGN 000 BGN '000
Heoxum Tapsm OO/ Typrus 83  99.92 83 99.92
Heoxum Ilporext EOO/L bearapus 5 100 5 100
88 88
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o Heoxum Tapem OO/, rp. Onpus - Typitus - BHOC, H3HOC U BETPEITHA ThPTOBUS Ha BCHYKH BHIOBE

xuMm4decky Topose. Jlata Ha mpugoOuBane — 15 oktomBpu 2012. [IpykecTBOTO € mpuI00UTO Upe3

yupenssane. Heoxum Tapsm OO/] e npaBonpremunk Ha Heoxum ['to6pe OO /L, koeTo e 3anndeHo

U TpecTaBa Jia cblecTByBa kato € Bisto B Heoxum Tapsm OO/l na 17.09.2018 r.

o Heoxum Ilporekt EOO/, rp. luMuTpoBrpas - oxpaHa Ha UMYIIECTBOTO Ha IOPUIUYECKH JINLIA,

crpaay, MOMEMECHUA U CTOIIAHCKHU O(I)I/ICI/I, OXpaHa Ha (I)I/ISI/I‘ICCKI/I Jga U TAXHOTO UMYIIECTBO U

npyru. Jlata va npunobusane — 24 ampuin 2002.

18. AKTHBHU 10 OTCPOYEHU JAHBLHN

Omcpouenume oanvyu 6vpxy neuanoama KoM 31 1eKeMBpH ca CBBP3aHU ChC CIIEAHUTE 00EKTH

B OTUCTA 34 (1)I/IHaHCOBOTO CbCTOSHHUEC!

Wmotu, mamuuu u 000pyaBaHe, B
T.4. OT:

*[peoyenxa Ha 3ems npu
npemunasare no MCDO

*0besyenka Ha cepaou, MAwuH,
CLOPBIHCEHUsL U 0OOpYOsaHe

*0Obesyenxa na Pazxoou za
npudodusarne na JJMA u asancu
O6e3nenka Ha Hemarepuamau
AKTUBH

O6e3ueHKa Ha MaTCpHaJIHU 3ar1acu

[IpoBu3us 3a emucun (KBOTH 3a
TIAPHUKOBHU T'a30B€)
Hauwncnenus 3a 3a1b0KEHHST KbM
nepcoHala Mpy eHCHOHUPaHEe
Hauwnciienus 3a HeM3IIaTEHH
JIOXOJIM Ha (pr3MYecKy Jnma
[IpoBu3us 3a peKyaTHBALIHS Ha
Jlera 3a OTHaabIn

O06e31eHKa Ha TTPEIOCTAaBEHU
aBaHCH 34 JTOCTABKH

AKTHBH TTPaBO Ha MOJI3BaHE
Hauwncnenus 3a Hen3noa3BaH
IJIaTE€H OTITYCK

IIpoBu3us pa3xou no jgemna
[IpoBu3MHK 32 KPEAUTHHU 3aryoH
Obuw0 akmueu no omcpouenu
oanvuu

Bpemenna

Bpemenna

Hanwvk Hanvk

paznuka paznuka
31.12.2019 31.12.2019 31.12.2018 31.12.2018
BGN '000 BGN '000 BGN '000 BGN '000
12,353 1,235 400 40
46 (5) 46 (5)
3,507 351 2,466 247
61 6 - -
148 15 148 15
2,686 269 2,855 285
3,513 351 1,978 198
661 66 821 82
596 60 986 99
42 4 370 37
35 3 2 -
9 1 - -
95 10 272 27
- - 7 1
301 30 264 26
20,439 2,044 8,103 810

HBI/DKGHI/ICTO B OTCPOYCHUTC NAaHBbYHU aKTUBHU € NPCACTABCHO IMMO-A0JTYy:
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Omcpouerm OGHBYHU AKMUBU

WNmoTn, MammHN 1 000pyABaHEe
O6e3neHka Ha HemaTepuainu akTHBU

IIpoBu3wms 3a eMuCcHH (KBOTH 3a
MIAPHUKOBHU T'a30B€)

Hauncnenus 3a 3agpoKkeHUsS KbM
IIEPCOHAJIA IPU IEHCUOHUPAHE

OO0e31eHKa Ha MaTepruaIHy 3aIacu
[IpoBu3us 3a peKyATHBALMS Ha JIeTa 3a
OTHABIH

[IpoBu3Ms BE3HATPAKACHHUE HA TYKIU
(U3MYIECKU 1 FOPUINYECKH U

Hauucnenus 3a HeM30JI13BaH IJIaTE€H
OTITYCK

Hauuncnenus 3a Hen3njaaTeHU JOXOIHU Ha
MECTHH (pH3HUECKH JIHTIa

[IpoBu3us pazxoau 1o aena

ITpoBu3MHM 3a KpeOUTHU 3aryOu 1o
B3E€MaHUS

O0e31eHKa Ha IPEIOCTABCHN aBaHCH 32
JIOCTaBKH

AKTHBH IPaBO Ha MOJI3BaHE

O0110 JAHLYHU AKTHBH

Ilpuznamu 6

Canoo na

Canoo na neuanoama 31 dexemenu

01 anyapu 2019 unu 3azybama 201i9
3a 200unama

BGN 000 BGN '000 BGN 000

40 1,195 1,235

15 - 15

198 153 351

82 (16) 66

285 (16) 269

37 (33) 4

29 6 35

27 @an 10

70 (45) 25

1 1) -

26 4 30

- 3 3

- 1 1

810 1,234 2,044
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Omcpouenu 0aHvuHU
akmueu/(nacueu)

Wmotu, mammuuu u 000pyiBaHe

[IpoBu3us 3a eMucuu (KBOTH 3a
MMapHUKOBH T'a30BE)

Hauncnenus 3a 3aapDKEHNAS KBM
nepcoHaia rnmpu rnCHCUOHUPAHE

OO0e31IeHKa Ha MaTepHATHH
3amacu

[IpoBusus 3a pekynTUBaLUS HA
Jieria 3a OTHagbLUu

[IpoBu3ns Bb3HArpaxxacHUEe Ha
qyX a1 (HU3UYECKU U FOPUANIECKU
1A

Hauncnenus 3a HeM3noa3BaH
IJIATEH OTITYCK

Hauncnenus 3a Hen3mIaTeHN
JIOXOJTU Ha MECTHH (PU3HUYECKU
1A

IIpoBu3us pasxoau no aena
[IpoBu3un 3a KpeAUTHU 3aryon

06110 1aHbYHHU (TACUBH)/
AKTHBH

Eghexm kvm

He ca IMPU3HATU AKTHUBHU 110 OTCPOYCHU AaHBIU BHPXY:

O0e311eHKa Ha UHBECTULIMH B U
B3EMaHUs OT JbIICPHU
JIpy’KecTBa

3aryOwu, moasiexxanti Ha
MIpHCIIaJaHe

Oo01mo

Canoo na 01.01.2018 2. Hpusnamu ¢ Canoo na
om neuanbama

1 anyapu nopsonauanno wnu 3azybama 31 oexemepu

2018 npunazane Ha 3a 200unama 2018

MC®DO 9

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

(1,084) 1,139 55

365 - (167) 198

92 - (10) 82

282 ) 3 285

31 ) 6 37

24 - 5 29

16 i 11 27

68 - 2 70

2 - @ 1

- 15 11 26

(204) 15 999 810

Bpemenna Tanvx Bpemenna Tanv
pasnuKa PpasnuKa

31.12.2019 31.12.2019 31.12.2018 31.12.2018

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

(21,386) 2,139 (21,386) 2,139

(10,873) 1,087 (9,822) 982

(32,259) 3,226 (31,208) 3,121
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19. MATEPHUAJIHU 3AIIACH

Marepuanu
I'otoBa mpoaykius

HeszapbpiiieHO MPOU3BOACTBO

Crokn

Mamepuanume BKIIOYBAT:

Brnaroponnu meranu
PesepBHU yacTu u j1arepu

CnomaraTenHu MaTepuaiu

OcCHOBHU MaTepuaIu
AmMObanaxHu MaTepHaIH
Karanuzatopu
ABTOMOOWIIHU TYMHU
Hpyru matepuanu

OcHoenu mamepuaiu

Kanues xnopun
Maruesur
MetunaueraHoIaMUuH
Owmacnuren

Copa kanuHupaHa
XHUMUKaIN KaTalu3aTopu
Amonues cyngar
Kanmues kapooHat
Mounoamonues ¢ocdar
HarpueBa ocHoBa

Bap Heracena

Hpyru

31.12.2019 31.12.2018
BGN '000 BGN '000
20,966 21,203
6,336 8,739
3,493 3,896

12 12

30,807 33,850
31.12.2019 31.12.2018
BGN '000 BGN '000
8,622 8,233
5,582 5,503
3,519 3,507
2,130 2,355

544 1,111

206 141

35 32

328 321
20,966 21,203
31.12.2019 31.12.2018
BGN '000 BGN '000
493 553

486 345

247 56

161 141

156 127

106 155

103 530

63 74

45 40

36 45

14 34

220 255

2,130 2,355
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T'omoea npooyxkuus

Amonues Hutpat — EO top
AMOHHEB XUApOTeHKapOOHAT
AMOHsAYHA BOA

HatpueB HuTpat — TEXHUYECKU

Hpyru

He3zasvpuweno npouzeoocmeo

AMOHSIK
A3oTHa KHcenuHa
AMOHUEB HUTpAT — IJIaB

Apyrn

31.12.2019 31.12.2018
BGN '000 BGN '000
6,232 8,634

59 33

18 19

22 41

5 12

6,336 8,739
31.12.2019 31.12.2018
BGN 000 BGN '000
3,297 3,358

137 420

7 12

52 106

3,493 3,896

KbMm 31 gexemBpu 2019 nmMa yupeneHu 3a1034 KaTo 00€3MeUYeHHUE 10 MMOJI3BaHN OaHKOBU KPEIAUTH

BBPXY CJEIHUTE MaTEpUATIHU 3alacu:

e bnaropomuu metanu — 8,622 x. nB. (31 nekemspu 2018: 8,233 x. 1B.);

e ToroBa mpoaykius (amoHueB HuTpar) — 6,232 x. 1B. (31 mexkemspu 2018: 8,405 x. 1B.);

e HezaBbpiieno npousBoactBo (amonsk) — 2,901 x. nB. (31 nexemspu 2018: 3,010 x. 51B.).

20. B3EMAHUA OT CBBbP3AHU JIMITA

Bsemanwust o npoaxx0Ou BHB BaryTa
8 M.4. 83eMAHUSL NO 002080PU C KIUEHMU 8b8 8AYINA
[IpoBu3us 3a 00e31eHKA 32 OUaKBaHHU KPEJAUTHU 3aryOn Ha B3eMaHUsI BbB
BayTa
6 M. 4. NPpoGU3UsL 3a 00e3yeHKA 3a KpeOumHuu 3a2you Ha 63eMaHus no
002060pU C KIUEHMU 8b8 8AYMA
6 m.u. eghexm om NPeoyeHKa Ha 6AYMHU RO3UYUU
Bsemanust o nponaxou B JieBa
8 M. 4. 83eMAHUSL N0 002080PU C KIUEHMU 8 1e6d
[IpoBu3wust 32 0O€31eHKA 32 OYaKBaHU KPEIUTHH 3aryOH Ha B3eMaHUs B
JIeBa

6 M. Y. NPOBU3USA 30 00E3YeHKA 3a KpeOUmHU 3a2y0u Ha 83eMAHUsL NO
002060pU C KIUeHmu 8 1e6a

31122019  31.12.2018
BGN '000 BGN '000
3,251 5,943
3,251 5,943
(2,953) (3,003)
(2,898) (2,874)
(55) (129)

140 5

140 5

(21) (5)

(21) )

417 2,940
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B3emanwusTa OT CBbp3aHH JIMIIA BBB BajyTa 10 OajlaHCOBa CTOMHOCT ¢a B ATCKHU qojapu 172 X. 1.
o. - 298 x. 1B. (31 mexemspu 2018: 453 x. 1. 1. - 774 x. 1B.), B eBpo - Hama (31 gexemspu 2018 r. - 1,107
X.eBpo — 2,166 x.nB.) 1 B 1eBa 119 x.;1B. (31 nexemspu 2018: Hsma).

Bsemanwmsrta ot cebp3anu auia keM 31.12.2019 r. BKIIOYBAT B3eMaHMs OT JABIICPHU JPYKECTBA
no OanmaHcoBa CTOWHOCT B pasMmep Ha 298 x.nB. (31.12.2018 r.: 774 x.1B.), B3eMaHUs OT JPYKECTBO OT
rpymnara Ha akIuoHep CbC 3HauuTeNHO BiausHue — 118 x.is. (31.12.2018 r.: 2,166 x.JB. — aKIIHOHEP CBC
3HAYUTEITHO BIUSHKE) U B3eMaHMs OT OCHOBEH akiuonep 1 x.iB. (31.12.2018 — Hsama)

OO6wuuaitHo J[py)ecTBOTO € ONpeaeTuiIo 00NYacH IIePHO/T 3a TUTAl[aHe Ha B3EMaHUATA OT AbIICPHU
npyxectsa a0 270 gau, a ¢ ApyTUTe CBBbp3aHu nuia — 20 THu.

Bwspacmosama cmpykmypa Ha Hemaaexupanute (pelOBHU) TbPrOBCKU B3€MaHMs OT CBBP3aHU
JIMLIA € KaKTO celBa:

31.12.2019 31.12.2018
BGN ‘000 BGN '000

10 30 quu 334 323
ot 31 1o 90 guu - 56
ot 91 mo 180 guu - 101
ot 181 10 365 nuu - 745
[TpoBu3ust 3a 00€31IEHKA 32 KPSIUTHHU 3aryOn (34) (129)

300 1,096

Bwspacmosama cmpykmypa Ha IpOCPOUYEHHUTE THPTOBCKM B3€MaHUS OT CBBP3aHU JIMILA € KaKTO

clesiBa:
31.12.2019 31.12.2018
BGN '000 BGN '000
10 30 nHu - 1,141
ot 31 no 90 nam - 714
ot 91 o 180 quu 139 -
Hax 365 quu 2,918 2,868
[TpoBu3us 3a 00e31eHKA 32 KPEAUTHHU 3aryou (2,940) (2,879)

117 1,844

Mopnenst 3a 06e3nenka mo MC®DO 9 e 6a3upaH Ha MpU3HABAHE HA TIPOBU3WH 32 00e31leHKa Ha 0a3a
Ha ,,04aKBaHHU KpeIuTHHU 3aryou‘. JpyxectBoTo mpuiara onpoctenus noaxon no MC®PO 9 3a uzmepBaHe
Ha OYaKBAaHUTE KPEAWTHU 3aryOu MO THPTOBCKM B3€MaHUs OT CBHP3aHM JIHIIA, KaTO MPHU3HABA OYAKBAHU
3aryOH 3a IIeJIisi CPOK Ha BCUYKU B3€MaHUsI.

B Tabnumara mo-goiy ca mpejactaBeHH OOOOIICHM JaHHH 32 HATPYIMAHWUTE OYAKBAHU KPEIAWTHU
3ary0u B KOpeKTHBa (MPOBU3MATA) 3a 00E3IIEHKA 10 B3eMaHHUs OT CBbP3aHHU JIMIIA.
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31 nexemBpHu
2019 roguna

OuakBaH cpeeH
MPOLEHT HA
KPeUTHH 3aryon

Bzemanwus o
JIOTOBOPH C
KiaueHTH (OpyTHa
OaylaHCOBa
CTOMHOCT)

OuakBaHa
KpeIMTHa 3aryda

31 nexemBpH
2018 roquHa

OuakBaH cpeeH
MPOLEHT HA
KpeIUTHH 3aryou

Bsemanus no
JIOTOBOPH C
kiaueHTH (OpyTHa
OanaHcoBa
CTOHHOCT)

OuakBaHa
KpeIMTHa 3aryda

Jeusicenue na kopexkmuea (nposususama) 3a 06e3yeHKa:

PenoBHH I}I;?)cgg';e““n“
10.18% .
334 )

34 .
romne T
- 0.44%

B 1,141

B 5

IIpocpouenu
31 no0 90 qun

IIpocpouenu
31 1o 90 nun

IIpocpoyenu IIpocpoyenu

HauvanHo cajiio Ha KOPeKTHBA 32 0YaKBAHU KPeJAUTHHU 3aryou

KbM 1 siHyapu

YBennueHue Ha KOPEKTHBA 32 OYaKBaHU KPEIUTHH 3aryou,

MPU3HATO B Tedanda wiu 3ary0a mpe3 roguHaTa

Hamanenue Ha KOpeKTHBa 32 OYaKBaHU KPEAUTHH 3aryOH,

MPU3HATO B revanbaTa win 3arybara mpes roarHaTa
Otnrcanu HechOMpaeMu 00e3LEeHEHN B3eMaHUs
EdexT ot npeorieHKa Ha BaTyTHH MO3ULIUH

Cano B kpasi Ha TOIMHATA

IIpocpouenn Oomo
91 no 180 181 o 365 nan 1 rox BGN’000
JAHU AHH
15.83% - 100% 87.70%
139 - 2,918 3,391
22 - 2,918 2,974
IIpocpoyenu IIpocpoyenu I
pocpouenu Oo6mo
91 no 180 181 o 365 nax 1 rox BGN’000
AHH AHH
- - 100% 50.57%
- - 2,868 5,948
- - 2,868 3,008
31.12.2019 31.12.2018
BGN '000 BGN '000
3,008 2,892
56 141
(140) (148)
() (6)
55 129
2,974 3,008
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21. TBPIOBCKH B3EMAHUS

31.12.2019 31.12.2018
BGN '000 BGN '000

Baemanus mo mpogax0u OT KITMSHTH B UyKOUHA 8,697 6,918
6 M. Y. 83eMAHUsL NO 002080PU C KIUESHMU OM YyIHCOUHA 8,562 6,918
ITpoBu3us 3a 0Oe31eHKa HA OYaKBAHU KPEIUTHH 3ary0H Ha B3EMaHUsI OT (245) (118)
KITUEHTH B 4yXKOWHA
6 M. 4. NPOBU3US 34 00E3YeHKA 3a KpeOUmHU 3a2y0u Ha 63eManUsi No (244) (118)
002060pU C KIUESHMU OM YYHCOUHA
Edekt oT npeorieHka Ha BaTyTHH MO3UIHN @ -
Bsemanus mo nmpoaaxOu OT KIIMEHTH B CTpaHaTa 280 285
8 M. Y. 83eMAHUSL NO 002080PU C KIUCHMU OM CMPAHAMA 237 231
[TpoBu3usi 3a 00e31IeHKa Ha OYaKBaHH KPEAUTHHU 3aryOu Ha B3eMaHHs OT @) )
KJIMEHTH B CTpaHaTa
6 M. 4. NPOBU3USL 3a 0OE3YEHKA 3a KPeOUMHU 3a2y0uU HA 63eMAHUsL NO @) )
002060pU € KIUEHMU OM CIMPAHama
8,730 7,078
[IpemocraBeHn aBaHCH 3a JOCTaBKa OT CTpaHaTa 670 65
O0e31eHKa Ha IPEIOCTABCHN aBaHCH 3a JOCTaBKa OT CTpaHara (7) -
[IpemocraBeHn aBaHCH 3a JOCTaBKa OT UyXOWHA 75 458
OOGe31ieHKa Ha MPEIOCTABCHH aBaHCH 3a JI0CTaBKa OT 4y)KOHHA (27) -
9,441 7,601

TBproBekuTe B3EMaHUs M MPEAOCTABEHUTE aBAHCH 110 BUAOBE BaTyTH Ca KaKTO CIe/IBa:

o BeBa— 941 x.s. (31.12.2018 r.: 343 x. 1B.);

« BeBpo — 600 x.B. (306 x. eBpo), (31.12.2018 r.: 2,277 x.1B. (1,164 x. eBpo));

o B marcku gonapu — 7,855 x.B. (4,627 x. marcku pomapu), (31.12.2018 r.. 4,937 x.iB.
(2,891 x. 1. 11.)).

e B pyOmu — 45 x.18B. (1,816 x. py6mm), (31.12.2018 r.: 44 x.;B. (1,816 x. py6mn)).

Oo6wuyaiino JIpy»KecTBOTO MOTOBapsl ¢ KIMCHTHTE W3IS0 WM YaCTUYHO ABAHCOBO IUTAIIAHE, 4 B
ciydanTe 0e3 aBaHCOBO IUIAIIAHE € OIpe/IelieH KpeauTeH nepuoy 1o 90 qHu.

Bbspacmoeama cmpyKmypa Ha HEMMAACKUPATIUTC (peZ[OBHI/I) TBProBCKHU B3C€MaHUs € KaKTO CJICABA:

31.12.2019 31.12.2018
BGN '000 BGN '000

710 30 qan 4,247 6,597
ot 31 1o 90 mam - 10
IIpoBusus 3a 06e3IeHKa 38 KPEIUTHH 3aryoun 3 3)

4,244 6,604
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Bw3pacmosama cmpyxkmypa Ha IPOCPOUSHUTE THPTOBCKY B3€MaHUS € KaKTO CIIEBA!

31.12.2019 31.12.2018
BGN '000 BGN '000

Jo 30 nHu 4,346 134
ot 31 10 90 num 68 304
ot 91 1o 180 maM - 4
ot 181 10 365 guu 206 152
HaJ 365 nHU 110 2
[TpoBu3ust 3a 00€31CHKA 33 KPEAUTHH 3aryon (244) (122)

4,486 474

MogensT 3a 06e31ienka o MC®PO 9 e 6aznpan Ha IpU3HABaHE HA IIPOBHU3UH 3a 00e3IIeHKa Ha Oa3a
Ha ,,04aKBaHU KpeAUTHH 3aryon’ JIpyxkecTBOTO mpuiara onpocteHus noaxon no MC®O 9 3a uzmepane
HAa OYaKBaHHUTE KPETUTHHU 3aryOU MO THPrOBCKH B3e€MaHUS OT KIMEHTH, KaTO PU3HABA OYaKBaHM 3aryOu

3a e CPpOK Ha BCUYKH B3€EMaHUA OT KJIMCHTH.

B tabnunara no-mony ca mpeacraBeHH 000OIICHU JaHHU 32 HATPYNaHUTE OYaKBAHH KPEAUTHH
3ary0Ou B KOpEKTHBa (IIPOBU3HATA) 32 00E31ICHKA 10 B3eMaHHUs OT KJIMeHTH KbM 31 nekemBpu 2019 1. 1 KbM
31 nexemBpu 2018 .

IIpocpoyenu IIpocpoyenu
IIpocpouenu IIpocpoyenu 91 110 180 181 10 365 IIpocpouenu Oo6mo

11030 nuu 31 70 90 Aum - i Hax 1 rog BGN’000

31 nexemBpH

2019 roguna Penosiu

OuakBaH cpeaeH
MPOLEHT Ha 0.07% 0.73% 0.00% - 49.51% 100.00% 2.75%
KpeIMTHH 3aryou

Bzemanms o

JIOTOBOPH C

kiueHTH (OpyTHa 4,247 4,388 26 - 206 110 8,977
OayaHcoBa

CTOMHOCT)

OuakBaHa

3 32 - - 102 110 247
KpeIMTHa 3aryda

IIpocpouenu Ilpocpouenn
IIpocpouyenu IIpocpoyenu 91 110 180 181 110 365 [pocpouenn  OO6uI0

11030 puu 31 70 90 pum HH i Hazx 1 rox BGN’000

31 nexkeMBpHU

2018 roquna Penosnu

OuakBaH cpeieH

MPOIEHT Ha - 0.75% 0.99% 25.00% 75.66% 100% 1.74%
KpeIMTHH 3aryou

Bzemanwns o

JIOTOBOPH C

kireHTH (OpyTHa - 134 304 4 152 2
OarancoBa

CTOHHOCT)

7,203

OuakBaHa
KpeauTHa 3ary6a ) 1 3 1 115 2 125
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Jleusicenue na kopexmuea (nposusuama) 3a o0e3yeHKa:

HauasHo can1o Ha KOpPeKTHBA 32 0YAKBAHU KPeIUTHHU 3aryou KbpM 1
siHyapH, nzumnciaeno no MC®O 9

YBenuueHne Ha KOPEKTUBA 3a OYaKBaHHU KPEIUTHHU 3aryOu, MPHU3HATO B
nevanba wim 3ary0a mpe3 ToAnHaTa

Hamanenue Ha KOpeKTHBa 3a OYaKBaHHU KPEJUTHH 3aryOu, MPU3HATO B
nevanbara WM 3aryoara npe3 roguHaTa

Edext oT peorienka Ha BATYTHH TTO3UIHHA

Cajgo B Kpasi Ha TOIMHATA

Hpedocmaseuume aeancu Kom 31 0eKeM3pu ca mexKyuiu u ca 3a nOKynka Ha:

Marepuanu
Yenyru

22. JPYI' B3EMAHUS U NPEAIIJIATEHU PA3XOAU

/Jlpyzume 63emanun u npeonnamenu pazxoou BKIIOYBAT:

JJIC 3a Bb3cTaHOBSIBaHE

IIpenmiarenu pasxoau

CbaebHM U IPUCHACHU B3EMaHUS

O0e31eHKa Ha ChJCOHM U PUCHACHU B3eMaHUs
Kopniopatusen nanbk

B3emanust o ornepaTtuBHa mporpaMa

Hpyru

Ilpeonnamenume pazxoou ce CbCTOST OT:

3acTpaxoBKH

AGoHaMeHTH

KomannnpoBku

[pennnarenu paszxoau 3a 06paboTka Ha Kopadbu

Hpyru

31.12.2019 31.12.2018
BGN '000 BGN '000
125 10
173 123
(52) (8)

1
247 125
31.12.2019 31.12.2018
BGN '000 BGN '000
708 313
3 210
711 523
31.12.2019 31.12.2018
BGN '000 BGN '000
1,897 3,794
568 806
11 11
1) 1)
- 140
- 36
55 66
2,530 4,852
31.12.2019 31.12.2018
BGN '000 BGN '000
537 543
22 23
8 16
- 200
1 24
568 806
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23. IHAPUYHU CPEACTBA U IAPUYHU EKBUBAJIEHTHU

31.12.2019 31.12.2018

BGN '000 BGN '000

Pasmiamarenan cMeTku 1,970 561
[Tapuunu cpencraa B Kaca 23 15
IlapuyHu cpeACTBA ¥ MAPUYHU €KBHBAJIEHTH MOCOYEHH B 0TYETA 32 1,093 576

MapUYHUTE MOTO U

Hammuaute xpM 31.12.2019 1. mapuuHu cpelncTBa ca Mo cMeTKH Ha JIpy»KeCTBOTO B CIICIAHUTE

O0anku: YauKpenur byn6ank A/, llenrpanna koonepatuHa 6anka AJ] u Obb AJl.

[TapuunuTe cpencTBa MO pasmiallaTeTHUTE CMETKH ca: B ieBa — 43 x.7B. (31.12.2018 r.: 18 x.71B.),
B eBpo — 886 x.nB. (31.12.2018 r.: 48 x. nB.) 1 B marcku gomapu — 1,041 x.nB. (31.12.2018 r.: 495 x.11B.).

[TapruanTE CpeCTBa B Kaca ca caMo B JIeBa.

B pe3yiTaT Ha HAIIPABCHUTC aHAJIM3U U MPHUIIOKCHATa MCTOAMKA 3a M3YMUCJICHHC Ha OYaKBaHU

KpPEIUTHH 3aryOH Ha TAPUYHM CPEJICTBA U CKBUBAJICHTH, PHKOBOJACTBOTO € OMPEIENUIIO0, Ye 00e3leHKaTa

Ha TIAPUYHHUTE CPEICTBA M EKBHBAJICHTH OM Omia cyma, moOmmkaBama ce Ao Hyna. llopamm Tosa

JpyxecTBOTO HE € MPU3HAIO MPOBH3HS 32 00E3IEeHKA 32 OYaKBaHU KpeauTHH KakTo kpM 31.12.2019 r.,

Taka 1 k6M 31.12.2018 1.

24, HETEKYIIU AKTHUBU, IbPKAHU 3A ITPOJAKBA

Karo Herekymm akTuBH, IbpKaHU 3a Tpojakda J[pyKeCTBOTO OTYMTa CTpaau (amapTaMeHTH,

rapaxu ¥ Me3eTa), 3a Kouto rpe3 2019 1. e B3eTo pemenre ot ChBeTa Ha JUPEKTOPUTE J1a ObJIAT MPOIAICHH

", 3a KOUTO npoz[a>K6aTa € IPCUCHCHA C BUCOKA CTCIICH HA BEPOATHOCT B PAMKUTEC Ha €AHA I'OANHA.

Cepaou

Omuemna cmoiinocm

31 nexemBpu 2018 -
Tpancdep or UmoTu, Mammmau 1 00opyiBaHe 443
[Iponanenu akTUBU (274)
31 nexemBpu 2019 169
Hampynana amopmu3sayus

31 nexemBpu 2018 -
Tpancdep or UmoTu, MammHu 1 060pyABaHe 62
Ortmcana aMOpTH3aLMs Ha TIPOJIaICHU aKTHBH (40)
Hauucrnena obe3ienka 3
31 nexemBpu 2019 25
Banancosa croiiHocT kbM 31 nexemspn 2018 -
Bbanancosa croiiHocT kbM 31 nexemBpu 2019 144
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25. KAIIMTAJI 1 PE3EPBU

OcHosen akyuoHepen Kanuman

Kbm 31 gexemepu 2019 perucTpupaHusaT akipoHepeH Kamutaa Ha Heoxum AJl Bb3aM3a Ha
2,654 x. nB., pasmnpeneneH B 2,654,358 0OMKHOBEHU MOMMEHHM aKIIMU C TIPABO Ha TJIAC, MOJyyaBaHe Ha
JYMBUACHT W JIMKBUAAITMOHEH J5J1 C HOMUHAIHA CTOMHOCT Ha akuus 1 JB.

O6pammno uskynenume coocmeenu axyuu ca 68,394 6pos B pazmep Ha 3,575 x. 1B. (31 nexkeMBpu
2018: 68,394 op. — 3,575 x. 1B.).

3akonosume pesepeu (pono Pesepeen) ca dopMmupaHn OT pasnpeieieHHe Ha Iedajaodara,
CBIJIACHO M3UCKBAHMATA HA ThProBCKHsI 3aKOH U Y CTaBa Ha [[py»kecTBOTO.

Komnonenmvm om npeusuucinenue Ha 3a0viiceHUe KbM NEPCOHANA NPU NEHCUOHUPAHE €
bopmupan BbB Bpb3Ka ¢ m3nuckBanusaTa Ha MCC 19 (ITpunoxenue Ne 2.19 u No29).

Hampynanu 3a2you
Heoxum AJl e peamusupano 3aryou 3a 2018 u 2019 r. — o6mo B pazmep na 31,608 xun. nB.,
ABIDKAIHA CE OCHOBHO Ha:
e Bucokara nena Ha npuponaHus raz - ysenuuenue 2019 crnpsimo 2018 cve 7.33 nB. 32 1 MWh
(yBemmuenue 2018 cripsimo 2017 r. ¢ 6.89 1B. 32 1 MWHh).

e VYBenuuyeHaTa LIEHA HA KBOTUTE 3a BbIUIEpOAHU eMucuu — pe3 2019 r. nenara e Ha HUBoTo Ha 2018
r. (yBemuuenue 2018 crpsimo 2017 1. — ¢ 32.27 1B.).

CoOCTBeHUAT KamuTajl € 3HAuuTeJeH M0 pa3Mep M OTYCTEHUTE 3aryOu He BOIAT [0
JeKanuTaTu3upaHe Ha IPY>KECTBOTO.

PBKOBOACTBOTO Ha JIPYKECTBOTO € HANpPaBWIIO aHAIM3 M CUYWTA, Y€ OYAKBAHOTO HaMalleHHE B
[IeHaTa Ha IPUPOIHHS Ta3 e ce oTpasu nonoxutesHo 3a 2020 r. [lpu nocturane Ha Hamanenue oT 20%-
25% Ou MOorJI0 1a ce 0YaKBa, Ye APY’KECTBOTO 1€ MOCTUTHE MOJIOKHUTEIECH (PMHAHCOB pe3yTar.

CoOctBenusiT kanutan Ha [pyxkectBoto B pasmep Ha 79,054 xwmm. nB. xpM 31.12.2019 r.
HaJIBMINIaBa HETOBUTE 3ab/DKEHUS 0010 B pasMmep Ha 46,414 xun. 5B, JpykecTBOTO moracsia peloBHO
CBOMTE 3aJIbJDKCHUS M HsAMa TIPOCPOYECHH TakKWBa KbM Jjatara Ha Oamanca. To wuma moOpu
B3aMMOOTHOILICHUA C OaHKUTE-KPEeIUTOPH, Cla3Ba JOTOBOPEHHUTE KPEIWUTHH YCIOBHS, Karo MpH
HEOO0XOIUMOCT OT KPaTKOCPOUHO (PMHAHCHPAHE 10JI3Ba OAHKOB OBBPAPA]T.

[Ipe3 mocnenHuTe ABE TOAWHU Ca MPEANPUETH CTHIIKY 32 ONTUMU3UPAHE Ha Pa3XOMTeE, BKIL. Upe3
ONITUMH3HPAaHE Ha OpraHM3alIOHHO-YIPaBIEHCKaTa CTPYKTYpa ¥ Ha pabdoTara B OTJAEIHUTE CTPYKTYPHU
3BEHA.

[lo MHEeHHEe Ha PBKOBOJACTBOTO HE €A HAIMLE APYTd HETaTHUBHU (AKTOPHU, KOMUTO OMXa MOIJIHM Ja
OKa)XaT BIMSHUE BBPXY AeHOCTTa Ha [lpyXecTBOTO. YTBBpIeHATa MPOM3BOACTBEeHA porpama 3a 2020 T.
MPEJBIDKAA TO JIa U3ITBIIHIBA BCHUKW CBOM JIHHOCTH B PaMKHTE Ha KalalUTeTa CH, KaTo € 3aJ0XKEHO
yBEJIMYECHHE Ha MPOM3BOJCTBOTO Ha OCHOBHHS MPOAyKT (amonmeB HHUTpaT) ¢ 40,000 ToHa. (oxomo 8%
yBenudenue). [IpenBun chliecTBEHUTE MPOMEHH B MOKYITHATA [IEHa HA OCHOBHATa CYypOBHHA (IPHPOACH
ras), ce mpeaBmwxaa OusHec wiaHbT Ha JpyxkectBoTo 3a 2020 . g2 ObJe MpepasrieiaH U aKTyaln3upaH
cnen mecerr amprt 2020 r.
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26. ABJIIOCPOYHU BAHKOBU 3AEMU

JABbaArocpouyHu 3aabJsKeHUsI 0 0AHKOBHU 3aeMHU

31.12.2019 31.12.2018
BGN '000 BGN '000

BankoBu 3aeMu 3,260 3,629

Pa3cpoyeHu Takcu 3a yrpaBjieHHE U aIMUHUCTPUPAHE Ha 3aeMU - -
3,260 3,629

KparkocpouHa 4acT Ha IbJTOCPOYHH GAHKOBHU 3aeMH

BankoBu 3aeMu 2,102 3,383

Pa3cpouenu Takcu 3a ynpapieHHE U aAMUHUCTPUPAHE HA 3a€MH (27) 9)
2,075 3,374

O01110 32ALJIsKeHU 110 JUXBEHH 3aeMHU 5,335 7,003

YCHOBI/IHTa, IIPpU KOUTO Ca OTITYCHATU 3a€MHUTE Ca KaKTO CJICABA:

3aem 31.12.2019 31.12.2018 Jlozoeopena Haoexnc Toouwien nuxeen npoyenm

X. J18. X. J18. yma 6v6
eanyma

1 3,678 4,767 5,900 x. nB 20.06.2022 OOU" wmoc 2.432% muaumyM 2.60%

2 333 1,332 4,000 x. 1B 20.04.2020 OOU" wmoc 3.082% muauMyM 3.25%

3 1,324 - 3,460 x. 18 20.09.2023 OJU" mmoc 2.250% munumyMm 2.34%

4 - 904 16,344 x.os.  30.04.2019 OJU" mmroc 3.120% muanmym 3.25%

5,335 7,003

*OﬂH — Ocpednen 0enozumen UHOEKC

CpencrBara ca OTIIYCHATH OCHOBHO 32 PEMOHTH ¥ OOHOBSIBAHE HA MPOU3BOJICTBCHUTE MHCTAIAIINN

3a aMOHSIK W 3a M3rpaxxiaHe Ha 00eKT ,,[lokpuTa oy 3a BpeMeHHO ChXpaHEeHHe Ha XUMHYHH MTPOJTYKTH,

OIIAaKOBaHM MHHEPAIHU TOPOBE U TOBApO-Pa3TOBAPHU AEHHOCTH B pyKecTBOTO.

Pasnenue na osusicenuemo Ha nacusume, npousmudawiu om d)uuancoeama oelitnocm

Ta6m/1uaTa MO-A0Jy HpeAcTaBsa NIPOMCHUTE B [IACUBUTE OT (1)I/IHaHCOBaTa ,Z[eleOCT, KaTO INpeACTaBs

KaKTO MapuyHUTE, TaKa U HeTIapUIHUTE MTpoMeHu. [lacuBuTe, Mpou3THYAN| OT (GPUHAHCOBATA JICHHOCT, ca

TE3H, 3a KOUTO MapUYHUTE IOTOLHU Ca, WK OBbJCIINTE HAPUYHM MOTOLH Ie ObIaT, KiacuduiupaHu B

OTYCTA 3a MMapUYIHU IMOTOLU HA J__[I)YDKCCTBOTO KaToO NMapuvHU MOoTOUHU OT q)HHaHCOBa HeﬁHOCT.
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01.01.2019 . poMenH & Henapuunu
cneo p NPOMeHH

npemunagane ~ NAPUIHH HoBH 3a1B11K. TIO
no MC®QO 16 * TOTOLH OT JIOT. 3a JIU3UHT U
(Ipunoxycenue (PUHAHCOBA oy 3a Apyru
01.01.2019 a2 41) JeiHocT JMBHICHTH NMpOMEeHH 31.12.2019

BGN*<000 BGN‘000  BGN-‘000 BGN<000 BGN‘000 BGN-“000

bankoBu 3aeMm, B T.4.

KPaTKOCPOYHHU 1,295

(ITpunoxenue Ne 31) 19,074 - - ) 20,360
JIn3uHTr (523)
([punoxenne Ne 27) 21 1,133 361 30 1,022
JmBUIeHTH ) i i
(ITpumosxerne Ne 37) 76 - 72
19,171 1,133 768 361 21 21,454
Tpovenn B Henapuunu
NpOMeHH
napuYHU H
OBH 3a4BJIXK. 110
norouu or JO0T. 34 JIU3UHT 1
¢duHaHCOBA 5y 3 Hpyru
01.01.2018 HeﬁHOCT IOUBUICHTH MPOMEHHU 31.12.2018

BGN‘000 BGN<000 BGN<000 BGN‘000 BGN*‘000

bankoBu 3aemu, B T.4. KPAaTKOCPOUHH

(TTpumosxenne Ne 31) 10,000 9,097 ) (23) 19,074
JIuzunr (Ipunoxenue Ne 27) 55 (34) - - ’1
Nusunentu (I[Tpunoskernue Ne 37) 92 (513) 517 (20) 76

10,147 8,550 517 (43) 19,171

*, JApyru mpomeHu” BKJIIOYBAT HAYKMCIIEHMS 1O JMXBU M IUIALAHWS M HAYMCIEHH OAHKOBM TaKCHU M IUIALIAHMS U OTIIUCAHH
JIMBUIICHTH.

Hbarocpounute u kKparkocpounu 3aemu ([Ipunoxenne Ne 26 u 31) ca oGe3rneyeHn Cbe CIeTHUTE

aKTHBH, COOCTBEHOCT Ha JIpy»KecTBOTO:

- HEeIBIKUMH UMOTH ¢ 6anmancoBa cToiHocT 5,275 x. nB. (31 nexkemBpu 2018: 5,538 x. 1B.)
(ITpunoxenne Nel4);

- obopyaBane ¢ bamancosa croinoct 10,838 x. nB.(31 aexemspu 2018: 12,463 x. 11B.)
(ITpunoxenne Ne 14).

- OnaropomHu Metanud ¢ OamancoBa croiHocT 8,622 x. nB.(31 mekemBpu 2018: 8,233 x. iB.)
(TTpunoxenune Ne 19).

- TOTOBa MPOIYKIIMS — aMOHHEB HUTpAT ¢ OayaHcoBa croiHoCT 6,232 x. 1B.(31 nexemspu 2018: 8,405
x. 11B.) (ITpunoxxenne Ne 19).

- HE3aBBPIICHO MPOU3BOJICTBO — aMOHSIK ¢ OanancoBa croitHocT 2,901 x. nB.(31 gexemspu 2018: 3,010
x. 1B.) (ITpunoxkenne Ne 19).

- TOCTBIUICHHS OT OBACIIM B3eMaHHWs IO CKIIOUYEHH JOTOBOPH 3a Tpojak0a Ha CTOWHOCT 10
60,000 x. nB. (31 nekemBpu 2018: 60,000 x. 1B.).
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27. JIN3UHT

B otuera 3a (I)I/IHaHCOBOTO CBCTOAHHUE IIpaBaTa 3a I10JI3BAHC Ha aBTOMO6I/IJ'II/I, HCIABM)XHNMH UMOTH H

PEJICOBYM MPEBO3HU CPEJICTBA Ca MPEICTaBEHN KbM CTaTHITa AKTHUBH ,,IIPaBO Ha MOJI3BaHE .

3aovarcenus no auzune

Texyuu (ITpunoxerue Ne 16)
Herexymmu

Mamypumemna cmpykmypa

I'ognna 1
I'ognna 2
I'ognna 3
I'ognna 4
I'ogmna 5

31.12.2019
BGN '000

506
516

31.12.2018
BGN '000

15

1,022

21

31.12.2019
BGN '000

528
199
136
121

81

1,065

I[py)KGCTBOTO HE € U3IPaBCHO IPE 3HAYUTEIICH JIMKBUACH PHUCK I10 OTHOIICHUE HA JIM3BUHI'OBUTE

CH 3aBbJIDKCHUA. Bcuuku mu3nHTOBH 3abJDKCHHA Ca JICHOMUHHUPAHU B JICBA.

JIpy’>KeCTBOTO MMa 3aIBJDKEHHE IO JIM3MHTOBH JOTOBOPH KBM CBBP3AHO JIMIE — aKIHOHEp, B
pasmep Ha 502 x.71B., B T.4. 418 x.71B. HeTekymy U 84 X.JIB. TEKYIIIH.

Pazxoou, npuznamu ¢ omuema 3a 6ceodX6amHuus 00x00

Pasxoau 3a amopTu3anyuy Ha aKTHUBH ,,[IPABO Ha
nomBane” (MCDO 16)

Pasxonu 3a nuxBH 3a 3agbDKeHUITa 110 JIU3UHT — MCDO
16 (BriroueHH BHB (PUHAHCOBHUTE PA3XO/IN)

Pa3xoau 3a mMxBU Ha 3aIBJDKEHUS 110 (MHAHCOB JIM3UHT
—MCC 17 (BitoYeHH BbB (PMHAHCOBHTE Pa3XO0Ji)
Pa3xoau 3a HaeMu 10 oniepaTuBeH JU3UHT (OTYUTAHH O
MCC 17)

Pa3xonun, cBbp3aHU ¢ KPaTKOCPOYHU JIN3UHIOBH
JIOTOBOPH (BKJIIOYEHH B Pa3XO/H 33 BHHIIHU YCIYTH) —
MC®O 16

IIpuxoan oT oT/IaBaHe MO HAeM Ha JBMXKAMO H

HEABUKNMO UMYIICCTBO

Ilpunosrcenusn

16

11

11

2019
BGN'000

503

30

77

309

2018

BGN'000

562

247
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Obwusam u3zxooawy napuuen nomMoK no 0ozosopu 3a ausunz npes 2019 r. e B pasmep na 590 x.
JIB., B T. Y. 110 JIU3UHTH, CBBP3aHU C aKTHBH C MPABO HA MOI3BaHE — 523 X.JIB. U MO KPaTKOCPOUHU

JIN3UHIOBHU J0r0OBOPH - 67 X. JIB.

Jluzunzoeu oeiinocmu Ha ()pyafcecmsomo U HAYUH HA MAXHOmMO omiumane

Jluzunzononyuamen

HpyxecTBOTO HaeMa HEABIKUMHU UMOTH (0(rc, Mara3uH W MapKUHT) W TPAHCIIOPTHH CPEICTBA
(aBTOMOOWMIIM ¥ PEJICOBU NPEBO3HU CpeCTBa). JlOoroBopuTe 32 HaeM Ce CKIIFOUBAT 33 PA3JINYHHU CPOKOBE -
OT JIB€ N0 TET TOoAWHHU. J(OTOBOpHUTE 3a JHM3WHTH C€ AOTOBapsAT HA WHAWBHAyalHa 0aza W ChABPKAT
3HAYUTEJICH Ha OpOil yCIIOBUS U Kiiay3u. JJOrOBOPUTE 3a TU3UHT HE ChIBPIKAT 33 IbJDKUTCITHYU MOKA3aTCIH
Y CHOTHOIICHUA. JIM3MHTOBUTE OCHOBHHU aKTHBH HE MOTAaT Ja OBbJAaT M3MOJ3BaHM KAaTO 00e3MeYeHus 110

JIPYTH T0TOBOPH.

Onuuu 3a yovicagane u onyuu 3a NpeKpamseane

Ckitouenure oT J[pykecTBOTO JOrOBOPH HE CHABPKAT OMLUH 32 yIOb/DKABAaHE HA JOrOBOPHTE.
[loBedeTo OT NM3MHTUTE ca JOTOBOPEHH 3a CPOK OT 5 TOAUHHM U ChIBPXKAT CaMO KJay3u OTHOCHO
BB3MOKHOCTH 3a MPEACPOYHO IpEKpaTsBaHe (HAapUMep MOpaax HEIUIAIlaHe, M0 B3aHMMHO ChIJIACHE U
np.1.). JJoxonkoTo [pyxecTBOTO € HanmpaBuIIo MpeleHKa, ue HAMa HaMepeHUe J1a IPeKpaTsaBa MpeacpoyHO
JOTOBOPHUTE, TO € MPHUENI0 KAaTO CPOK JOTOBOPEHHUST TakbB. V3KIIOUEHHE € JIM3MHIBT, CBBP3aH C
M3IIOJI3BAHETO MOJT HA€M Ha BarOHU, KOMTO ce peIoroBapsl €XXeroiHo. Be3npueTsT ot ApyKecTBOTO CPOK

e 2 ropuHu Ha 6a3za muHai onut ([Tpunoxenne Ne2.28).

Kpamxkocpounu nusunzoseu 00206opu
JIpy’KeCTBOTO ce BB3IIOJ3Ba OT OCBOOOK/IaBaHE OT M3MCKBAHETO 32 MPU3HABAHE MO CTaHAapTa 3a
KPaTKOCPOUYHH JIN3UHTOBHU JIOTOBOPHU (IOTOBOPH, YMHTO CPOK € 10 12 Mecella, BKIFOUUTEHO OT JlaTaTa Ha

cTapTHpaHe Ha JIM3UHTa, 6e3 MPaBo 3a NMPUA0OHBAHETO UM).

Jlusunzooamen
JIpy»ecTBOTO MMa CKITFOUYSHH JIOTOBOPH 32 HAEM KATO JIM3WHTOJATEN 3a OT/IaBaHe IMOJ| HaeM Ha

MIOMEIICHUS, amapTaMeHTH W WHBEHTap. [loroBopure ca ¢ ocTaThueH CpPOK OT 1 M0 7 TOAWHH, KaTo

OYaKBAaHMUTE IIAIIAHUS 110 JOTOBOPH 3a HAEM, 110 KOMTO APYKECTBOTO € JIM3MHIOJATEII Ca KaKTO CJIC/ABa:

31 nexemBpu 2019 mo1r. 1-3r. 3-7r. 06110

OyakBaHM NJIANIAHAS 290 445 848 1,583
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28. IMPOBU3UU

Ilpoeusus 3a Ilposusus 3a Ilpoeusuu 3a Oobuio
6112J1ep00m4 emucuu PeKyimueayun CaAHKuuu
2019 2018 2019 2018 2019 2018 2019 2018
BGN 000 BGN ‘000 BGN 000 BGN “000 BGN BGN 000 BGN ‘000 BGN “000
‘000
Caano 1 suyapu 1,978 3,645 370 308 7 21 2,355 3,974
Hauucinenu 3,513 1,978 - 201 - 7 3,513 2,186
OcBobonieHu (1,978) (3,645) (328) (139) @) (21) (2,313) (3,805)
Camno 31 3513 1978 42 370 : 7 355 235
JAeKeMBpH
8 M.4. ObJA20CPOUHA i i 39 39 i i 39 39
uacm
8 m.u.
KpamkocpouHa 3,513 1,978 3 331 - 7 3,516 2,316
uacm

Hpoeu3uume 6KII0Oueam:

MIPOBU3HS 110 33AbJDKEHHE 33 3aKPUBAHE U 33 PEKYJITHBALMS Ha TEPEHH Ha JeTIa 33 IPOU3BOICTBEHU
OTHaxbIM, MOA3BaHU OT JIpyXecTBOTO B mpeaxonHu nepuoau. OCHOBHUTE MEPONPUSATHATA IO
pexyntuBanuaTa ca usnbiHeHu npe3 2019 r. u 7o 2049 r. me ce n3BbpIBa MOHUTOPUHT. O0IIaTa
CTOMHOCT Ha NMPOBU3MATA, OIpE/esieHa Ha 0a3a eKCHepTHa OLHKA 3a pa3Mepa Ha OYaKBaHUTE
pas3xoau Mo M3MbJIHEHUE Ha 3a]IbJKeHueTo ¢ 60 X. 1IB., a aMOpTU3UpyeMaTa CTOMHOCT, IO KOSITO
ChIlaTa € TMpeJACTaBeHa B OTYeTa 3a (DMHAHCOBOTO CHCTOSHHE € B pasMep Ha 42 X. IB.
AMopTu3MpyeMaTa CTOHHOCT € M3YMCIIeHa Ha 0a3a ceramrHata CTOMHOCT Ha BCHYKH OBIEIIN
MapUYHU IJIAIAHUs, TUCKOHTUPAHA C JIMXBEH MpoleHT 2.58%;

npoBu3usl mo 3agbikeHne kpbM MOCB 3a BbeImiepogHM emucuH, KilacupHuUMpaHa Karo
KpPaTKOCPOYHa;

kbM 31.12.2019 r. HsiMa POBU3US 32 CAaHKLUSA 32 3aMbPCSIBAHE HA OKOJIHATA Cpeia B pe3yJiTaT Ha
MIPOM3BOJCTBEHATA AEHHOCT.

29. SAABJIKEHUSA KBM ITEPCOHAJIA ITPU ITIEHCUOHUPAHE

HBHI‘OCPO‘IHI/ITC 3abJIKCHUSA KbM IICPCOHAJIA IIPU IICHCUOHUPAHE BKIIIOYBAT CeramliHaTa CTOMHOCT

Ha 3aJbJDKCHUCTO Ha prmeCTBOTO 3a U3ILIallaHC Ha 0663H_16TGHI/IH Ha J1la OT HAaCTU:A ICPCOHAl KbM

JaTaTa Ha OT4CTa 3a CI)I/IHaHCOBO CbCTOSHHUC TP HACTBIIBAHE HA [ICHCUOHHA BB3pPacCT.

CowraacHo Kozekca Ha Tpyzna B bbarapust Bceku ClyKHUTeN UMa IpaBo HA 00E3ILETEHUE B pa3Mep

Ha IBC 6pyTHI/I 3allJIaTyu IpyU NICHCUOHUPAHE, a4 aKO € pa6OTI/IJ'I npu CpIIUA pa6OTO,[[aT€H pe3 NOCJICAHUTE

10 TOAWHU OT TPYAOBHA MY CTaXK, 0663H_ICT€HI/ICTO € B pa3MCp Ha IIeCT 6p}ITHI/I 3aljiaTid KbM MOMCHTA Ha

nencuonupaune. Tosa e mian ¢ nepunupanu qoxonu (Ipunoxenne Ne 2.19).

3a OIpEACIAHC Ha TE3U 3adbJIZKCHUS I[I)Y)KCCTBOTO € HaIllpaBWJIO AKTHOCPCKAa OLCHKA, KATO €

MOJI3BAJIO YCIYTHTE HA CEPTU(HIIMPAH aKTIOEP.

M3MmeHeHneTo B ceraiiHaTta CTOMHOCT Ha 3aAbJDKCHUATA KbM IIEPCOHATIA NPHU NECHCUOHUPAHE €

KaKTO cJieaBa.
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2019 2018
BGN '000 BGN '000

CeraiiHa cTOHHOCT Ha 3a1bJEKEHUsITA HA 1 sTHyapu 2,603 2,885
Pasxon 3a muxBu 21 42
Pasxo 3a Tekyny ctax 344 360
Herna akTroepcka nevanbda npusHaTa 3a nepuojia (24) (52)
ITnamanus mpe3 roguHaTa (501) (449)
EdexTr 0T mocieaBaIiy OIEHKH 3a FOMHATA B T.U.: 63 (183)
Axmrwoepcku 3a2you om npomeHu 6v8 PUHAHCOBUME NPEONONONHCEHUS 116 62
Axmioepcku neuanou om Kopexyuu ObaNCawu ce Ha 0elcmeumenHus (53) (252)
onum
Axmioepcku 3a2you om npomenu 8 democpagckume ) 7
NPeONnon0AHCEeHUS.
i:ﬂ:ﬁf;:m NPU3HATO B 0TYETA 32 PMHAHCOBOTO ChCTOsIHUE Ha 31 2,506 2,603

Hauucnenu cymu B oT4eTa 3a BCEOOXBATHUS JOXO/ IO ABJITOCPOYHHU JIOXOJU HA MEPCOHANA TPU
TIEHCUOHUPAHE Ca:

2019 2018
BGN '000 BGN '000

Pazxox 3a Teky cTax 344 360
Pasxon 3a nuxBu 21 42
Hertna akTroepcka rnevasnba, pu3HATA 3@ FOAWHATA (24) (52)
KoMmoHeHTH Ha pa3xoauTe MO IUIAHOBE C Je(PMHHPAHH JTOXOIM, 341 350

NMPHU3HATH B MeyajdaTa WM 3aryboara

AKTIOEPCKH 3aryOu OT MPOMEHNU BHB (PMHAHCOBUTE MPETTONIOKEHHS 116 62
AKTIOEPCKH 3aryOu OT MMPOMEHH B IEMOTPadCKUTE TPEAIONOKESHHS - 7
AKTrOEpCKH TIedaOn OT KOPEKIINH, IBIDKAIIN CE Ha IEHCTBUTEITHHS OTIUT (53) (252)
KommoHeHTH Ha pa3xoAuTe Mo MJIaHOBE C JAe(PUHUPAHH JTOXOAH, 63 (183)
MPHU3HATH B APYT'H KOMIIOHEHTH HA BCEOOXBATHUS 10XO0/

O6mo 404 167

AKTI-OGpCKI/ITC (neqan61/1) n 3ary61/1 Cca HM3MCHCHUATA B HACTOAIIATa CTOMHOCT Ha
3abJDKCHUATA 3a U3ILIAIaHC Ha ,E[e(l)I/IHI/IpaHI/I JO0XO01H, B pE3yJITaT Ha:

® [pOU3JIE3NIUTEe OT ONUTAa W JIEHCTBUTENHUTE KOPEKIMHU: Npe3 ToJWHATa € CMEHEH MOAETbT Ha
W3YHCIICHUE Ha 33IbDKEHUETO, 3HAYUTEITHOTO HaMalleHHe Ha repcoHnana cupsamo 2018 r., peaano
YBEJIMUEHUETO Ha 3aIUIaTHTE € I0-BHCOKO OT 3aJIOKEHOTO MpH H3uuciieHuero mpe3 2018 r.
CBBKYNHOCTTA OT Te3u (AaKTOPU BOJH J0 aKTIOepcKa redvanda ot 77 xui. IB. Br3aelicTBreTo oT
MPOMSIHA Ha JUCKOHTOBHS (akTop € ¢ edekT — akTioepcka 3aryda 116 X. JB. mopaju HaMalleHHe
Ha nuxBuTe 1o asprocpounu JLK (¢ 10-roauiien matypurer).
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IIpu ompenensHe Ha cerairHata cTOHHOCT KbM 31 mekemBpu 2019 r. ca HampaBeHHU CICIHUTE
AKTIOEPCKU MPEATION0KEHHUS:
e CMBPTHOCT — H3MON3BaHM ca OMOMeTpuuHHU Tabmuuu mo 4.6, an.2 or Hapenba Nel9 3a
cMbpTOCT, chriacHo Pemenne Nel310-I1IO/ ot 18.12.2019 r. Ha 3MecTHUK-TIpeIceAaTeNs HA
K®H, prroBonemn ynpasienue ,,OcCUrypuTeneH Haa30p™;

o TeMH Ha TeKyuecTBO — Mexny 0 % mo 23 %, B 3aBUCUMOCT OT I1eT 000COOEHU BB3pacToOBU
rpymnu.

e  JIMCKOHTOB (paKkTOp - M3MOJI3BaHA € HOpMa Ha 0a3a e()eKTUBEH r'OJIUIICH JTMXBEH MPOIICHT
i =035 % (2018: i = 1 %) . HampaBeHOTO TpEaoIoKeHHe ce Oa3upa Ha TaHHHUTE 3a
nmoxonHoctTa Ha aparocpounute LK ¢ 10- rogumen matypuTerT.

. MMPECATIOJIOKCHUCTO 3a 6T)I[CH10T0 HHWBO Ha pa6OTHI/ITe 3aljiaTtu ce 6331/11)3 Ha nmpeaocraBeHaTa
I/IH(I)OpMaHI/IH OT PBbKOBOJCTBOTO Ha IIPY)KGCTBOTO 1 € B pasMCpu 110 TOANHU KAKTO CJICIBa:

- 2020 - 5% copsamo Husoto ot 2019;
- 2021 - 5% cupsmo HEBOTO OT 2020;
- 2022 - 5% cupsmo HuBOTO OT 2021,
- 2023 - 5% cupsmo HUBOTO OT 2022,;
- 2024 - 5% copsmo HuBoTo oT 2023.
[penmnonoxeHHeTo B MpeIXxo1Ha TOIMHA € OMIIO KaKTO CIIeBa:
- 2019 - 5% copsimo HUBOTO OT 2018;
- 2020 - 5% copsimo HUBOTO OT 2019;
- 2021 - 5% copsmo HuBoTO OT 2020;
- 2022 - 5% cnpsmo HuBoTO OT 2021;
- 2023 - 5% cnpsimo HUBOTO OT 2022.

To3u mman ¢ pedwHUMpaHW OXOMW CH3/1aBa EKCIO3WIMSA Ha J[pyKecTBOTO KbM CIEIHUTE
PHCKOBE: WHBECTUIIMOHEH, JIMXBEH, PUCK CBBP3aH C IBJITOJIIETHETO U PUCK CBHP3aH ¢ HAPaCTBAHETO HA
pabotHuTe 3amIaT. PHKoBOICTBOTO HA J{pyKECTBOTO TH OIEHSBA IO CIICHUS HAUHH:

. 32 MHBECTUIIMOHHUS - JIOKOJIKOTO TOBa € HeOHIUpaH IuiaH, [pyXecTBOTO clie/Ba Ja
HaOIlo/laBa W TEKyl[o OajaHcupa MPEICTOANIUTE IUIANIAHUS TI0 HETO0 C OCHTYpPSBAaHETO Ha
JIOCTaThYEH Mapu4eH pecypc. ICTOPUYECKUAT OMUT U CTPYKTypaTa Ha 3aIbJKEHUETO, IOKa3BarT,
4Ye HEOOXOMUMHST IO TOJUHH PECYypC HE € ChIIECTBEH CHPSIMO OOMYaWHO MOJIbPKAHUTE
JINKBUJIHU CPEJICTBA;

. 3a JIUXBCHHUS - BCAKO HAMAJICHHUC HAa JOXOJHOCTTaA Ha Z[I_[K C HO,I[O6H3, CpPOYHOCT BOAH OO
YBCIMYCHUC HA 3aIBJDKCHUCTO I10 I1JIaHA,

. 3a pUCKa, CBbP3aH C IbJITOJIETUETO - CeraliHaTa CTOHHOCT Ha 3aJbJDKEHUETO KbM
MepcoHana Npu MMEHCHOHMPAaHEe ce W3YMCIIsABA TpUIIaraiiku Hail-moOpaTa MpeleHKa W aKkTyajlHa
nHpOpMaLUs 32 CMBPTHOCTTA HA YYAaCTHUIMTE B IUIaHA. YBEJIMUYEHUETO Ha MPOIBIDKUTEITHOCTTA
Ha KMBOTa OM TIOBJIMSUIA 32 €BEHTYAJIHO YBEJIMUCHHUE Ha 3a1bJDKeHUeTo. [Ipe3 mociaeHuTe roquau
ce Ha0Jr01aBa OTHOCUTEINIHA YCTOMUMBOCT Ha TO3U I10Ka3aTel;

. 3a pUCKa, CBbP3aH C HApAcTBAHETO Ha PabOTHUTE 3aIIaTH - CErallHaTa CTOWHOCT Ha
33BJDKCHUETO KBbM IMEPCOHANA MPU TMEHCHOHHWPAHE CE HM3YHUCIABA TPWIArailku Hai-1o00pata
mpelieHKa 3a OBJICIIOTO HApacTBaHE Ha PaOOTHUTE 3aliaTH HA YYACTHHIIUTE B IMJaHa. TakoBa
yBeJIMYCHUE OU JIOBEJIO JI0 YBEJIMUYCHUE HA 33b/DKCHUETO Ha TUIaHa.
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AHamM3bT Ha YYBCTBHUTEIIHOCTTAa HAa OCHOBHUTE aKTIOCPCKH MPEIIOJIOKCHHS CE OCHOBaBa Ha
pPa3yMHO BB3MOXKHHATE TIPOMEHH B T€3W MPETOI0KEHHS KbM Kpast Ha OTYETHUS TIEPHOJT KaTo ce TIpruema,
Ye OCTaHAJUTE OCTABAT HEITPOMECHEHH.

Edexture or msmenenuero (yBenuueHue wim HamaneHue) ¢ 1 % Ha pbhCTa Ha 3aruiaTHTE,
TUCKOHTOBaTa HOpPMa M TEKy4YeCTBO, BBPXY CyMara Ha CeramrHaTa CTOHHOCT Ha 3aIbJDKEHHETO 3a
M3IUTaNaHe Ha neWHUpaHu JOXOIN TP IIEHCHOHUPAHE, ca OIICHEHH KaKTO CIIeIBa:

2019 200una 2018 200una
Yeenuuenue Hamanenue Yeenuuenue Hamanenue
BGN '000 BGN '000 BGN '000 BGN '000
H3MmeHeHne HAa PhCTa Ha 3aIlJIaTHTE 188 (169) 208 (183)
M3MeHeHHE HA JUCKOHTOBATa HOpMaA (175) 200 (187) 217
H3MeHeHune B TEKy4eCTBOTO (167) 178 (198) 227

Edexture or uzmeneHnuero (yBelwmueHHE WM HamaneHue) ¢ 1| % Ha pbcTa Ha 3aluIaTHTE,
JIMCKOHTOBaTa HOPMa M TEKy4eCTBO, BHPXY OOIIaTa cymMa Ha Pa3XoauTe 3a TEKYI[ CTaX W JINXBH, Ca
OLICHEHH KaKTO CJIe/Ba:

2019 200una 2018 z00una
Yeenuuenue Hamanenue Yeenuuenue Hamanenue
BGN '000 BGN '000 BGN ‘000 BGN '000
H3MeHeHrE HA PbCTA Ha 3aIlIaTHTE 18 (16) 29 (26)
M3MeHenue Ha JMCKOHTOBATa HOPMa (11) 13 (2) 1
H3mMeHeHne B TEKy4eCTBOTO (13) 14 (28) 32

CpenHaTta MPOABIDKUTEIHOCT Ha JIBJITOCPOYHOTO 3aAb/DKEHHE KBbM IE€pCOHada IO IUIaHa C
nedunupanu goxoau ¢ 8.33 rogunu (31.12.2018 r.: 7.7 roauum).

OuakBaHUTE IJIAAHUS Ha 00€3IETEHHs MPU TICHCHOHHUPAHE 110 TUIaHa ¢ Ie(QUHUPAHU JOXOIH 3a
caensamure 5 rogunay € 1,059 x.B., B 1.4. 32 2020 r. e 300 x.11B.

30. INPABUTEJICTBEHU ®PUHAHCUPAHUSA

[ony4yenoro ¢guHaHCHpaHE € MO ONEPaTHBHU NPOTpaMH 3a OOEKTH, CBHP3aHU C CHEPrUiHATa
edpexTHBHOCT Ha J[py)kecTBOTO 1 € Ha cTOWHOCT 476 X. 1B. (31 nexemBpu 2018 1. — 476 x. n1B.). [IpuzHaTusT
mpuxon ot ¢uHancupanus 10 31 mexemBpu 2019 1. - 364 x. nB. 1 UHAHCHpaAHUS, KOUTO IIe ObIAT
MPU3HATH KaTO MPUXOJ Ipe3 CJeABAIIN OTYETHH nepuoau - 112 x. ns.

31.12.2019 31.12.2018
BGN '000 BGN '000

o 1 roguna (kpatkocpouna vact) (ITpumoxenne Ne 37) 37 37
Han 1 roguna (ApaTOCPOYHA HACT) 75 112
112 149
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KpaTkocpouHata 4acT OT (UHAHCHpaHMATA Iue ObJe NpPH3HATA KaTO TEKYyLl MPHXOJ Mpe3
cinenpaiuTe 12 Mecena OT 1arata Ha oT4eTa 3a UHAHCOBOTO CHCTOSIHHE U € IIpe/IcTaBeHa B JIpyru TeKyIn
sagwimkenus ([Ipunoxenne Ne 37).

31. KPATKOCPOYHU BAHKOBMU 3AEMH

31.12.2019 31.12.2018
BGN '000 BGN '000

bankoBu 3aemu 15,071 12,110
PascpoyeHu TakcH 3a yrpaBJIeHHE U aIMUHUCTPUPAHE Ha 3aeMU (46) (39)
15,025 12,071

JpyxecTBOTO MMa pa3pelieHa KpeauTHa JIMHAA TI0 PEBOJIBHpAI KpeauT B pazmep Ha 1o 30,000
X.JIB., ¢bC cpok 10 20.04.2020 r., mpu nuxser npoueHT — Ol (ocpenaneH neno3nTeH uHEKC) mtoc 1.77

MYHKTa roUIIHO, MEHUMYM — 1.90%.

[IpenocraBenoto obesneueHue Mo 3aeMuTe € onoBecTeHo B [Ipunoxenne Ne 26.

32. MMACHUBH IO JOI'OBOPHU C KNIMEHTHU

31.12.2019 31.12.2018
BGN '000 BGN '000

[TacuBy 1O TOTOBOPY C KIMEHTH (CBBP3aHU JIHUILIA) 7,955 9,800
[lacuBu 1O TOTOBOPY C KIIMEHTH OT CTpaHAaTa (JIPyTH) 251 32
[lacuBu 10 TOTOBOPY C KIIMEHTH OT Uy>KOMHA BHB BaIyTa 4,024 562

12,230 10,394

[TacuBHTE 1O JOTOBOPH C KIMEHTH OT CTpaHaTa M YyKOWHA ca OCHOBHO 3a JIOCTaBKa Ha TOTOBA
HPOILYKIIHS.

[lacuBuTe MO AOTOBOPH C KIMEHTH CBBP3aHM JIMLA Ca OT OCHOBEH AKLHUOHEP ChC 3HAYUTEIHO
BIUsHHUE B pa3Mep Ha 7,874 x.nB., (31 nexemspu 2018 r. — 7,111 x.11B.) AbIIEpHU APY>KECTBA HA OCHOBEH
aKIMOHEP ChC 3HAYMTEIIHO BIMsHKUE B pazmep Ha 79 x.JB. (31 aexemBpu 2018 1. — 2,687 X.JIB.) U IBIIIEPHO
npyxectBo — 2 x.7B. (31 nexkemBpu 2018 r. — 2 X.71B.).

33. TBbPT'OBCKHU 3AIbBJIKEHUA

31.12.2019 31.12.2018
BGN '000 BGN '000

HocTaBuniu OT cTpaHara 2,598 2,286
HocraBuuim ot ayx0nHa 518 990
3,116 3,276
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3ampIDKEeHUSITa KbM JOCTABYMIIN Ca TEKYIIH U Oe3TMXBeHH. 3abDKEHUITA B JieBa ca B pa3Mep Ha
2,598 x.n1B. (31.12.2018 r.: 2,286 x.1B.), B eBpo ca 478 x.18. (31.12.2018 r.: 942 x.11B.), B IATCKH J0JIapU
40 x.7B. B pycku pyosiu — Hama (31.12.2018 r.: 48 x.u1B.).

JpyxecTBOTO HsIMa MPOCPOUYEHU THPIOBCKU 33 bJKCHUS.

CeriacHo yclioBuUsTa 3a JOCTaBKa Ha mpupojeH ras ot bynrapras EAJ], JIpyxecTtBoTo cnenBa na
3arJiana TeKyIIUTe JOCTaBKH aBaHCOBO TI0 3asBKa M JoIUIamiaHe B pamkurte Ha 12 qau. Cien Ta3u gara
Bynrapraz EAJ] HauucnsiBa 3aKoHHATa JTUXBA.

34. 3AADBJKEHUSA KbM CBbP3AHU NPEANIPUATUSA

3agpiKeHUATA KbM CBBbP3aHHN MPEaNpUATHI B pa3mep Ha 255 x.1B. (31 nexemBpu 2018 1.: 257 X.
JIB.) ca 3a JOCTaBCHHM MaTepHalli, TOpHBa U yCIIyru. Te ca B JIeBa, TEKYIIH U Oe3IMXBeHU. [|pyKecTBOTO
HAMa MMPOCPOUYCHU THPIOBCKU 3adbJIZKCHUS KbM CBbP3aHU JIMIA.

prﬁﬁmTBOTO nMa 3aABbJDKCHUE 110 JIM3WHI'OBU OOTOBOPU KBbM CBBP3aHO JIMIE — aKIUOHEDP,

mocodeHo B [Ipunoxenne Ne 40.

35. SAABJIKEHUA KBM ITEPCOHAJIA U 3A COIUAJIHO OCUT'YPSABAHE

31.12.2019 31.12.2018
BGN '000 BGN '000
3aIbIDKEHNS KbM ITEPCOHANA B T.4.: 1,180 1,640
Texywu 3a0va0cenus 1,102 1,421
Hauucnenus 3a Henonzeanu KoMnencupyemu omnycKku 78 219
3aabKEHHS IO COITUATHOTO OCUTYPSIBAHE B T.4.: 529 773
Texywu 3a0vaxcenus 512 720
Hauucnenus 3a Henonzeanu KomMnencupyemu omnycKu 17 53
1,709 2,413

36. 3AADBJIKEHUS 3A JAHBLU
31.12.2019 31.12.2018
BGN '000 BGN '000
3agpmxenue 3a ganbk no 3ADJI 295 324
Hpyru 29 30
324 354

3ambIDKEeHUITa 32 JaHBIU ca TeKYIIIH.

Mo nararta Ha m3/1aBaHe Ha TO3M OTYET B J[py>KECTBOTO ca M3BBPIIEHN PEBU3HUH U ITPOBEPKHU, KAKTO

ciaeaBa:
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o JIJIC — mo 30 ronm 2013,

o Kopmoparusen naubk — 10 31 nexkemBpu 2012;

o Jlanbk o wi.194,195 ot 3KI1O — o 31 nexemepu 2012;
e Jlanwk o wi.204 ot 3KIIO — g0 31 nekemBpu 2012;

e Hamwmonanen ocuryputenen UHCTUTYT — 10 31 mapt 2009;

e AreHnus ,, MUTHHUIIN — 33ABJDKEHUE 32 aKIM3 HA IPUPOJIEH ra3 — 1o 29 despyapu 2016;

e AreHuus ,, MUTHUIIU® — 3aIBJDKCHHE 32 aKIU3 Ha e1.eHeprus — 10 5 rouu 2016.

I[aH”b‘IHa pPE€BU3NA CE MU3BHpPIIBA B IETTOAHUIICH CPOK OT M3THYAHC HA roJauHara, Ipe3 KOATO €

roJaicHa JaHbYHATA JEKIapamnus 3a ChOTBETHOTO 3aIb/DKEHUE. PeBHU3MATa MOTBHPKIaBa OKOHYIATEITHO

AAaHBYHOTO 3aABbJDKCHHUEC Ha CBHOTBECTHOTO APYKCCTBO - AJAHBUYHO 3aJbJDKCHO JIMIIC, OCBCH B HU3PHUYHO

MNPEABUACHUTC OT 3aKOHOAATCJIICTBOTO ClIydau.

37. JAPYI'U TEKYIIU 3AABJKEHUSA

Jpyzume meKkyuwiu 3a0v1ceHus BKIIOYBAT:

3aabIDKEHUS 110 Bh3HArPAXKACHHS Ha YyXKICCTPAaHHU U MECTHH JIMLA
ITony4yenu rapaHiuu

3aqbIDKEHHs 32 TaKCa BOJIOIIOI3BaHE

3agbiDKeHHE 33 AUBUACHT

YapbKKku OT pabOTHUTE 3aTIaTH

[Tomy4eHu nNeNO3UTH OT KIUEHTH

[paBurencrBenn ¢punancupanus ([Ipunoxenue Ne 30)

Hpyru 3anbiokeHus

szyuenume 2apanyuu BKJIHOYBAT:

31.12.2019 31.12.2018
BGN '000 BGN '000
374 372

332 2,627

148 136

72 76

70 172

61 63

37 37

158 139

1,252 3,622

o rapaHTHpaHE Ha B3EMaHMATA OT YyKJECTpaHEH KIMeHT Ha J[pyxxecTBoTo — Hsima (31 nekeMBpH

2018 r.: 2,187 x.nB. (1,280 x.111.11))

e Jpyru rapaHimu o01mo B pa3mep Ha 332 x.1B. (31 mekemBpu 2018 r.: 440 x.11B.) (WIeHOBE Ha

CpBeTa Ha TUPEKTOPUTE, 32 CTPOUTEITHO-MOHTAXHH padoTH, 3a ambanax u Jip.).

Jlpyzu ovazocpounu 3a0vaxcenusn B pasmep Ha 10 x. nB. (31 gexkemBpu 2018 r.: 33 x. 11B.)

npeacTtaBjiiBaT 4aCT OT HAYUCIICHO C€IHOKPATHO IAOIIBJIHUTCIIHO BB3HArpaXJACHUEC Ha MH3IIBIHUTCIHUA

IUPEKTOp, pazcpoueHo 3a mmiamane ciex 01.01.2020 r. ceriacHo permenue Ha ChBeTa Ha JUPEKTOPHTE.
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38. YCJIOBHU 3ANABJKEHUA U AHTA’)KUMEHTH

Ilpeoocmasenu zapanyuu

KoM 31 mexkemspu 2019 1. J[py»XecTBOTO € yUpe/HiIo B [OJI3a HA ThPrOBCKU MAPTHHOPH OAHKOBU
rapaHuuu B pasmep Ha 2,048 x. nB. (31 mekemspu 2018 r.: 163 x. nB.). [IpenocraBenoro obesneueHue e
onosecTeHo B [Ipunoxenune Ne26.

39. YIIPABJIEHUE HA ®PUHAHCOBUSA PUCK

B xoma na obuuaiiHata cu cromaHcka aeidHocT [pyxkecTBOTO MoKe Ja ObJe H3JIO0XKEHO Ha
pa3nuyHy QUHAHCOBHU PHCKOBE, Hal-BaKHUTE OT KOMTO ca: Ma3apeH PHUCK (BKJIIOYBAILL BaJTyTCH PUCK, PHCK
OT MPOMSIHA Ha CIpaBeUIMBaTa CTOMHOCT W IIEHOBH PHCK), KPEIUTEH PUCK, JIMKBUJICH PHCK U PHCK Ha
JTUXBEHO-00BBP3aHM MapuIHU MoToIM. OOIIOTO yIpaBieHue Ha pucka € (JOKyCHpaHO BbPXY TPYIHOCTHUTE
Inpyu MHOpOTrHO3UPAHEC Ha q)HHaHCOBI/ITC nmasapy MW IHIOCTUIaHEC MHUHHUMU3UpPAHC Ha I[MOTCHUHUAIHUTC
OTpHLATETHH e(DEeKTH, KOUTO OMXa MOTJIH JIa CE OTPa3sT BbpXY (PMHAHCOBUTE PE3YITATH M CHCTOSHHE HA
HpyxectBoTo. Tekyno GUHAHCOBUTE PUCKOBE Ce MACHTU(DHUIIMPAT, U3MEPBAT U HAOJIOABAT C MTOMOIITA
Ha Pa3UYHH KOHTPOIHM MEXaHW3MH, 32 Jla Ce ONpEACTSIT aJCKBAaTHU IICHM Ha TMPOJYKTUTE Ha
Jpy>ecTBOTO W Ha MPUBJICYCHUSI OT HETO 3a€MEH KalliTal, KaKTo U Jia Ce OLEHST aJIeKBaTHO Ma3apHUTE
00CTOSTEJICTBA Ha MPABESHUTE OT HETO UHBECTHUIIMH U (JOPMHUTE Ha MOAIbPIKAHE HA CBOOOTHUTE JTMKBUIHU
cpezcTBa, 6e3 Jla ce oMmycKa HeolpaBaHa KOHIICHTPAIUS Ha TaJICH PUCK.

YHpaBieHUeTo Ha PUCKA Ce OCBIIECTBABA TEKYIO OT PHKOBOACTBOTO Ha JIpy:KecTBOTO.

CrpykTypaTa Ha (UHAHCOBUTE aKTHBH U macuBH KbM 31.12.2019 1. e kakTo ciepa:

Dunancoeu akmugu R0 AMOPMUIUPAHA CIMOTIHOCH 31.12.2019 31.12.2018
BGN '000 BGN '000
[lapuuHu cpencTBa M MAPUYHU €KBUBAJICHTH 1,993 576
Kpenutu u B3emanus, B T.4.: 9,182 10,094
Bszemanusi om cevpsanu auya ([punosicenue Ne 20) 417 2,940
Topeoecku u Opyeu ezemanus (Llpunosicenue Ne 21 u 22) 8,765 7,154
JbArOCpOYHHU KalTUTAIOBY HHBECTUIINN 2 4
11,177 10,674
Dunancoeu nacusu Lo AMOPMUUPAHA CHLOUHOCH 31.12.2019 31.12.2018
BGN '000 BGN '000
®DUHAHCOBY MACUBHU 10 aMOPTH3UPaHa CTORHOCT, B T.4.: 25,218 25,676
Kpamrocpounu u ovreocpounu 3aemu 20,360 19,074
(TTpunooicenue Ne 26 u 31)
3aovnocenus no auzune ([lpunosxcenue 27) 1,022 21
Topeoscku u Opyau 3a0baANCeHUS 3,836 6,581

(IIpunoxcenue Ne 33, 34 u 37)
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[IpoBu3unte 32 00e31eHKA 32 KPEAUTHU 3ary0OH, CBbp3aHH ¢ (PMHAHCOBH AKTHUBH, IPH3HATH B OTYETA

3a BceoOxBaTHuA goxox 3a 2019 1. m 3a 2018 r., ca KakTo ciieaBa:

2019 2018
[TpoBu3uu 3a 00e31ICHKA 32 KPEAUTHU 3aryOu, CBbP3aHH C: BGN’000 BGN’000
Bsemanust mo 10roBopH ¢ KinueHTH cBbp3anu nunia (Ipunoxenne Ne 20) 56 143
Bsemanus mo qorosopu ¢ knuentu (Ilpunoxenne Ne 21) 173 123
B3emanwus 1o JOTOBOPH C KIIMEHTH CBBbP3aHU JIUIA — BE3CTAHOBEHH (140) (148)
nposusun (IIpunoxenne Ne 20)
B3emanust 1o TOrOBOpH ¢ KITMEHTH — Bb3CTAHOBCHH MTPOBU3UU (52) (8)
(ITpuoxxerne Ne 21)
37 110

[lo-nony ca omucaHu pa3nUYHUTE BUIOBE PHUCKOBE, HA KOUTO € M3JI0KeHO [[pyxecTBoTO mpu

OCBIICCTBABAHE HAa THBPTOBCKUTE MY OII€pallui, KaKTO Y BB3NMPUETHUAT MOAXOA IIPHU YIIPABJICHUETO Ha TE3U

PHUCKOBE.

ITa3zapen puck

Banymen puck

JpyecTBOTO W3BBPIIBA CBOSITA AEHHOCT OOMYAWHO NPH AKTHUBEH OOMEH C 4Yy>KIECTPaHHH

JIOCTABYMIIA U KIUEHTH. J{py>KECTBOTO € U3JI0KEHO Ha BAyTEH PUCK CIPsIMO IaTckus nonap. Oxoino 58%
0T (rHAHCOBUTE aKTHBH Ha [Ipy’kecTBOTO ce (hOpMHUPAT OT B3EMaHUs 110 M3HOC Ha POAYKIIUS, JOTOBOPEHA

34 IUTalllaHe B IIATCKU OOJIapU. BaJ'IYTHI/IHT PHUCK € CBBbpP3aH C HCTATUBHOTO JABUKCHUC HA BAJIYTHUSA KYpPC

Ha MaTCKu:A J0J1ap CIIpsIMO 6”bJIFapCKI/I$I JICB IIpU 6’L,I[GH_II/ITC CTOITaHCKHU OII€palny, IO NIPpU3HATUTE BAJIyTHU

AKTHUBU U NIaCUBU U OTHOCHO HETHUTC MHBCCTUIIUHN B UYKIACCTPaHHU APYIKECTBA.

Banymen cmpyxmypen ananus

31 nexemBpu 2019 6 espo 6 .0, 6 pyoau 6 1e6a Oobuyo
BGN '000 BGN '000 BGN '000 BGN '000 BGN '000
@Dunancoeu akmugu
i 886 1,041 66 1,993
MapUYHU €KBUBAJICHTH -
Kpenutu u B3emanus 706 8,044 - 432 9,182
Jbiarocpounn 2 2
KalUTaJIOBH MHBECTULIUU - - -
1,592 9,085 - 500 11,177
Q@unancosu nacueu
DUHAHCOBU MACHUBH 11O 580 40 i 24,598 25,218

aMOpTU3UpaHa CTOMHOCT
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31 nexemBpu 2018 6 espo 6 ui.0. 6 pyoau 6 1e6a Oouwo
BGN '000 BGN '000 BGN ‘000 BGN ‘000 BGN '000

Dunancosu akmueu

Ilapuunu cpenctsa u

48 495 33 576
HNapUYHU €KBUBAICHTH -
Kpenutu u B3emanus 4,029 5,711 - 354 10,094
Jbnrocpounu 4 4
KAIUTAJIOBU UHBECTULIUU - - -
4,077 6,206 - 391 10,674
Dunancosu nacueu
(PHHAHCOBH NaCHBI 110 942 2,187 48 22,499 25,676

aMOpTU3UpaHa CTOMHOCT

Ananu3 na earymnama 4yecmeumeiHocm
Puck 3a /[lpyxecTBOTO € B €KCHO3WLMS KbM IHATcKust nonap. EQekTsT oT BamyTHaTa

qyBCTBUTEJIHOCT NIpH 10% yBenndyeHne/HaManeHue Ha TEKyIIUTe OOMEHHHU KypCOBE Ha OBITrapcKus JIeB
CHPSIMO INATCKUS AoJIap Ha 0a3a CTPYKTypaTa Ha BaIyTHUTE aKTHUBH U MAacUBH KbM 31 AeKeMBpU U IpU
MMPECAIOJIOKECHUEC, Y€ CC HUTHOpHUpA BIUMAHHUCTO Ha OCTAHAJIMTEC IHNPOMCHIIMBU BCIMYUMHU € U3MCPCH U
MPEJICTABEH KaTo BIMSHUE BbPXY (UHAHCOBHUS PE3YJNITAT Cliei oOjlaraHe ¢ JaHbIU M BbPXY COOCTBEHUS
KaruTai.

[Ipu yBenmnuenue ¢ 10% Ha Kypca Ha IATCKUS I0Jap CHPAMO OBIArapCKus JieB KPaHUAT eeKT
BBpXY nevanbata Ha [JpyxectBoTo (ciiex obnarane) 6u 6un ysenuuenue ¢ 814 x. ns. (2018: 362 x. nB.)
nopaay BJIUAHUETO Hali-Beue Ha BAJIYTHUTC B3CMaHUA OT KIIMCHTH. CBHOTBETHO ChIIUAT e(bCKT 6I/I numaljio u
BBPXY COOCTBEHHS KAaIIUTAL.

[Ipu namanenue ¢ 10 % Ha Kypca Ha IIATCKHS AOJNAp COPSAMO OBITapCKusl JeB KPalHUAT eeKT
BBpPXY neuanbara Ha [pyskecTBOTO (cien obnarane) Ou OWJI paBeH W PEUNPOYCH Ha MOCOYCHUS TO-TOpe
IIPYU YBEITUYEHUETO.

PBbKOBOACTBOTO € Ha MHEHHE, Y€ IMOCOUYEHUST MO-TOpe aHalM3, U3TOTBEH Ha 0a3a OajaHcoBarta
CTPYKTypa Ha BIyTHUTE aKTUBU M NACHBH, OTPa3siBa BaJyTHATa YyBCTBUTEIHOCT Ha JpykecTBOTO mpe3

CHOTBETHHS NIEPHO HAa OTYETHA TOIMHA.
Ilenoeu puck

L]enosu puck na npupoonus eaz

JpyXecTBOTO € M3IO0XKEHO Ha ILEHOBM PUCK 3a HETaTHBHM NPOMEHU B IIEHWTE Ha OCHOBHATa
CYpOBHHA 3a IPOU3BOJICTBO — MPUPOJICH T'a3, JOKOJIKOTO Ta3M IIEHa Ce JOroBaps U OMpeelis Ha IbpKaBHO
HuBo (IIpunoxenue 2.28.1.1). JIpykecTBOTO HE € H3JI0KEHO Ha CHUIECTBEH PUCK OT HEraTUBHU MPOMEHH
B LEHUTE Ha JpPYyruTe CYpOBUHM M MaTepHaly, 3alloTO CBIVIACHO JOTOBOPHUTE OTHOLIECHHUS C
JOCTaBUUIINTE, T€ ca OOEKT Ha MEPUOJUYEH aHAN3 U 00CHKIaHEe 3a Mpepas3riiekIaHe U aKTyaJr3npaHe
CHpAMO MPOMEHHUTE Ha Ma3apa.

UeHOGM PUCK Ooml yeHama Ha Keomume 3a 8'192]16[)0()]-”/{ emucuu

JIpy’>KeCTBOTO € M3JI0KEHO M Ha IIEHOBH PHUCK OT I[CHATa Ha KBOTHTE 3a BBIJICPOJHH E€MHCHH
(TTpunoxenne 2.28.1.2).

85



HEOXUM Al

MNPUJIOXEHUA KbM HHIAUBUAYAJTHUS ®PUHAHCOB OTYET 3A 2019 TOAUHA

Kpeoumen puck

OcHoBHHTE PHHAHCOBH aKTHBH Ha J{py)ecTBOTO ca mapu B Opoii 1 B 0aHKOBU CMETKH, THPTOBCKH
U IPYTH B3EMaHHS.

Kpenuten puck € OCHOBHO PHCKBT, IPU KOWTO KIHMEHTUTE (M IOPYyruTe KOHTPAareHTH) Ha
Jpy)ecTBOTO HAMa Aa OBAAT B CbCTOSHHUE Ja M3IJIATAT M3LSJIO U B OOMYAMHO NMPEIBUACHUTE CPOKOBE
IOBIDKUMHTE OT TAX CYMH 110 ThPTOBCKUTE U IPYTH B3€MaHUsI.

CpOupaeMoCTTa M KOHICHTpAlUsITa HA B3EMaHHATA CE KOHTPOJUPAT TEKYIIO W CTPUKTHO OT
Hupexnus [IpogaxOu chriilacHO yCTaHOBEHATa KpEAUTHA MOJIMTHKA Ha J{pyxKecTBOTO. 3a LieNTa eKeAHEBHO
ce MpaBH MperJie] Ha OTKPUTUTE MO3UINHU 10 KJIMEHTH, CIIa3BaHETO HA JOrOBOPEHUTE KPEAUTHH CPOKOBE
3a TUIallaHe, NOJIy4YeHUTE OCTHIUICHHS, KAKTO U C€ CIEeISIT B3eMaHHUATa, KOUTO HE Ca MOTaCeHU B CPOK.

O6unuaiina nonutuka Ha JIpy>kecTBOTO € Ja IoroBaps aBaHCOBH IUIAINAHMS, BKI. U 10 100 % 3a
HSIKOUM OT OCHOBHHUTE MY KJINEHTH, KOETO HAMAJIIBA KPEIUTHUS PUCK. 3a OCTAHAINTE MPOJAKON CTPEMEKBT
€ J1a ce TOTOBApAT KPAaTKH MEPHOAH Ha IUIaiane oonyaiiHo B pamkute ot 10 1o 20 mHu.

Jpy>ecTBOTO OCHIIECTBSIBA OCHOBHATA YACT OT MPOJAKOHUTE CH Upe3 TUCTPHOYTOPH, B T.4.:

e 3a BbTpelleH mazap — aBama auctpudyropu: Huctpubyrop 1 — 77%, Hductpudyrtop 2 - 19%
OOunyaiiHaTa npakTHKa € Aa ce Joropaps npeasapurenHo 3amnamane Ha 100 % ot croifHocTTa Ha
ClIeNKaTa;

e IIpe3 2019, 62 % ot u3HOCa Ha [lpy>KECTBOTO c€ OCHIIECTBABA OT OCHOBHH KJIMECHTH:

Kmuent 1 — 23%, Kinenr 2 — 12%, Knuent 3 — 12% , Kinuent 4 — 10% u Kiauent 5 — 5%.

PwvkoBozacTBOTO Ha [lpy>XEeCTBOTO TEKYILO CIEIU U aHANU3MPa ThProBckaTa MPakTUKa C OCHOBHUTE
auctpubyTopu U kimeHTH. Ha ocHOBaTa Ha ommTa KaTro MO-PHCKOBH Ca ONPEICICHHM NPOJaXOUTE Ha
Heoxum Tapem OO/, Typuws, mopamu crennduvdHAs Na3ap B Ta3W CTpaHa B3EMaHHUATA ca OOEKT Ha
CHEIHMATHO TEeKYI[0 BHUMaHKE U OlIeHKa. PEKOBOICTBOTO OIEHIBA KATO KOHIIEHTPALU Ha KPEAUTEH PUCK
B3emanusta oT Heoxum Tapsm OO/, Typrus (8% oT B3eMaHHsATa MO MPOAaxKOH ), JOKOJIKOTO T€ BKITIOYBAT
MIPOCPOYECHH B3EMAHUs, KOUTO C€ ToracsiBaT U Npe3 TEKYIUs IEPUOLI.

JpyXecTBOTO € H30pajo U Mmpujiara ONpocTeH MOAXO] 32 U3UMCIICHHE Ha OYaKBAHUTE KPEIUTHU
3aryOH Ha ThPIOBCKUTE B3EMaHUs1, KOMTO ce 6a3upa Ha HCTOPUYECKHSI OITUT 110 OTHOILIICHNE Ha KPETUTHUTE
3aryOH, KOpUTUPaHU C MIPOTHO3HH (DaKTOPH, CieU(UYHH 32 JUTHKHUAIUTE U 32 NKOHOMUYECKaTa cpeja 1
32 KOUTO € YCTaHOBEHA B3aUMOBPB3Ka C MPOLEHTAa HAa KPEAWTHHUTE 3aryOou. THpProBcKUTE B3eMaHHs ca
IpyIUpaHd B JIB€ TPYNH KIHUEHTH — ABIIEPHU APYXKECTBA OT YyKOWHA M BCHUYKU OCTaHAJIH, KOETO €
HAJIOKEHO OT CIeNU(PUIHUTE a3apHH YCIOBHS, IPU KOUTO OMEPHUPAT ABLICPHUTE IPYKECTBA B Uy KOMHA
(Typumst).

[lapuunuTe omepauuu ca OrpaHUYEeHH N0 OaHKU C BHUCOKA pElyTauus M KPeOUTEH PEUTHUHI U
JUKBUHA CTAOMIHOCT. XapakTepbT Ha JeWHocTTa Ha JIpy>KecTBOTO He Mpearosiara Hajludde Ha
3HAYUTESTHU CBOOOJHM MapU4HU CpeACTBa. JJOMBIHUTEIHO KPEIUTHATA EKCIIO3UIIMS B OaHKH TEKYIIO ce
CJICIM ¥ aHAIIM3UPA C LIeJT e)EeKTHBHO W3IOJI3BaHE HA MAPUIHUTE CPEACTBA.
3a U3YMCIEHUETO Ha OYaKBAaHUTE KPEAWTHH 3aryOu 10 MapUuHUTE CPEICTBA U €KBUBAJICHTH CE IpHUilara
PEUTHHIOB MOJIEJI, KaTO C€ M3I0JI3BAT PEUTHHIUTE HAa OAHKUTE, ONPEAETICHN OT MEXIyHapOIHO MIPU3HATH
peitnaroBu Gupmu kato Moody’s, Fitch, S&P, BCRA u Bloomberg 1 pedepeHTHUTE MyOIHMYHH TaHHHA
3a PD (BeposiTHOCTH 32 HEW3IIBJIIHEHHE), OTTOBAPSINY HA PEUTHHTA Ha ChOTBETHATa OaHka.PBKOACTBOTO
CJIEN TEKYIIO NMPOMsHATa Ha PEeHTHMHra Ha ChbOTBETHATa OaHKa, 3a Jla OLCHABAa HAJIMYMETO HA 3aBUIICH
KpPEAUTEH PUCK U TEKYILIOTO YIPABICHHUE Ha BXOAAIIUTE U U3XOASIIH MAaPUYHH IIOTOLU U pa3NpeIeIIeHUETO

HAa HAUIMYHOCTHUTE 10 OAHKOBU CMETKHA U OaHKHU.
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Jlukeuoen puck

JIMKBUIHHAT PUCK CE M3pa3siBa B HEraTWBHATAa cUTyalus J|pykecTBOTO a He ObJe B ChCTOSIHUE
Ja TOCpEIIHe OE3yCIIOBHO BCHUYKM CBOW 3QJB/DKEHUS CBIJIACHO TEXHHUS MafekK. 10 MpoBexaa
KOHCEpBATWBHA TIOJHWTHKA [0 YIpPaBIeHWE HAa JMKBHIHOCTTA, 4Ype3 KOATO IIOCTOSHHO MOIIbpiKa
ONITUMAJICH JTUKBUICH 3arac MapudHU CPEJICTBA, 100pa criocoOHOCT Ha (hHAHCHpaHe Ha CTOMAHCKATa CH
JEHHOCT, BKIIFOUUTEITHO YPEe3 OCUTYPsIBAHE U MOAIBPIKAHE HA aICKBATHU KPEIUTHU PECYPCH U YICCHEHHUS,
MOCTOSTHHO KOHTPOJIHO HA0JI0/IeHUE Ha (DaKTUYECKUTE M TIPOTHO3HHU APUYHU TIOTOIIH 110 IEPHOAH HATIPE]T
Y TOITbpPKaHe Ha paBHOBECHE MEXKIY MaTypUTETHUTE TPAaHUIIM Ha aKTHBHUTE U MacHBUTE Ha J{pykecTBOTO.
Enna ot ocHOBHHMTE M3TOYHHMIIM 3a (DMHAHCHpaHE Ha JeHHOCTTa Ha JpyKecTBOTO € TOI3BAaHETO Ha
MIPUBJIICYCHH CPEJICTBA — OAHKOBU KPEITUTH.

Mamypumemen ananus

[o-mony ca npeacraBeHn (MHAHCOBHUTE HEJCPUBATUBHU MacUBH Ha J[py»KeCTBOTO KbM JaTara Ha
oryerta 3a (UHAHCOBOTO CBCTOSIHHE, TPYHNHpPAaHH [0 OCTaThbU4€H MATYypUTET, OIpeelicH CIPsIMO
JOTOBOPEHMSI MAaTypUTET M MapuyHu noroud. TalOnuuarta e M3roTBeHa Ha 0a3a Ha HEIUCKOHTHPAHU
Mapu4YHU MOTOLM M Hali-paHHA JaTa, Ha KOSTO B3EMAHETO PECIEKTHBHO 3aJBIDKEHHUETO € H3HCKYEeMO.

CYMI/ITC BKJIFOYBAT I''TaBHUIIW U JINXBU.

31 nexemBpu 2019 mo 1 m. 1-3m. 3-6m.  6-12m. 1-2r. 2-5rT. O6u10

Dunancosu
nacueu

dunancosy macuBu

110 aMOPTU3UpPaHa 18,651 522 613 1,829 1,949 1,949 25,513

CTOMHOCT

31 nexemBpu 2018 a0 1 m. 1-3m. 3-6 m. 6-12 m. 1-2r. 2-5r. 06110

Dunancosu nacueu

duHaHCcOBU NacCUBU

M0 aMOpPTU3HpaHa 16,272 1,055 3,097 1,890 1,895 1,874 26,083

CTOMHOCT

DuHAHCOBUTE MMACUBU 110 aMOPTHU3HpaHa CTOHHOCT KbM 31 nexemBpu 2019 nmanexupaniu 10 eAUH
Mecell MPEJICTABISIBAT ThPTOBCKU 3aIbJKEHUS U 3aTLJDKCHUS TI0 KPAaTKOCPOUHA YaCT HA WHBECTUIIMOHHU
W peBOJIBUpAIL OAHKOBH 3aEMH.

Puck na nuxeonocnume napuunu nomouu

Kato usano [Ipy»xkecTBoTO HAMa 3HAYUTEIIHU JIMXBOHOCHHU AKTUBH, C U3KJIIOUEHUE HA NApUUHUTE
CpeACTBa U EeKBUBAICHTH. b KaTO TO HE NOAIbPIKA 3HAYUTEIHH 10 pa3Mep CBOOOJHH TApUYHH CPEJICTBA,
HErOBUTE IIPUXOAM U ONEPATUBHU IAPUYHU IIOTOLMU €A B TOISIMA CTEIEH HE3aBUCUMU OT IIPOMEHHUTE B
[a3apHATE JIUXBEHU paBHULIA.

KoHueHTpanusita Ha JIMXBEH PUCK HOpH JIpyKeCTBOTO € IIpU HErOBUTE JIBITOCPOYHU U
KpaTKOCPOUYHH 3aeMH. Te ca 00M4aifHO ¢ MPOMEHJIMB JIMXBEH MPOLEHT, KOMTO MOCTaBs B 3aBUCUMOCT OT
JINXBEHUS PUCK IIAPUYHUTE MY ITOTOLH.
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OPAJITOXEHUSA KbM UHAUBUAY AJTHUSI ®DUHAHCOB OTYET 3A 2019 TOAUHA
JpyxecTBOTO ympaBisiBa CBOSl PIUCK HA ITAPUYHUTE MOTOIH CIPSAMO JMXBEHUTE PaBHHUIIA KaTO MPH
CKJIFOYBAHE Ha JOTOBOPHTE 3a MOJI3BaHEe HAa OAHKOBH KPEAWTH CE€ CTPEMU Jla OTOBAPS JIMXBEH MPOIICHT,

H36Hpal71KH Haﬁ-HSFOI{HHTe YCJI0BHA, Ip€AjIaraH Ha OaHKOBUS mnasap.

Juxeen ananus

C nnasawy

31 nexemBpu 2019 Besznuxeenu uxeen % Oowo
Dunancosu aKkmusu
[MapuuHu cpencTBa M MapUYHU 23 1.970 1,093
€KBHUBAJIEHTH
Kpenutu u B3emanus 9,182 - 9,182
NHBecTHIMM HA pa3NOIOKEHNUE 2 2
U 3a mpojaaxoa
9,207 1,970 11,177
Dunancosu nacueu
dunancosun HaCI/IBI:I o 3,836 21,382 25,218
aMOPTU3UPaHa CTOMHOCT
C nnasawy
31 nexemBpu 2018 be3nuxeenu uxeen % Oobuyo
Dunancosu axkmueu
[MapuyHu cpencTBa U MapUIHU 15 561 576
€KBUBAJIEHTH
Kpenutu u B3emanus 10,094 - 10,094
WHBecTUIMY HA PA3MIOIOKEHUE 4 i 4
1 3a pojaxoa
10,113 561 10,674
Dunancosu nacueu
DHUHAHCOBY ITACHBH 110 6,581 19,095 25676

aMOpTU3UpaHa CTOMHOCT

PwroBoacTBOTO Ha JIpyKEecTBOTO TEKYIIO HAOIIOAAaBa M aHAJIM3HPa HEroBaTa eKCIO3ULUS CIIPSIMO
IIPOMCHUTE B JIMXBCHUTEC paBHUILA. CI/IMYJ'[I/IpaT CC€ pa3jiInuHU CIICHAapHX Ha pe(bHHchnpaHe, IIOAHOBSBAHE
Ha CHINECTBYBAIIY MTO3HIINH, AITEpHATUBHO (UHaHCHpaHe. Ha 6a3a Te3u clieHapuu ce u3mMepBa u eQeKThT
BBPXY (PMHAHCOBUS pe3yATaT U COOCTBEHHUS KalIMTAJ PH MPOMSHA C OIIPEeNICHH ITYHKTOBE Ha JTMXBEHHS
MIPOLICHT.

Tabnumara mo-moMy Moka3Ba YyBCTBUTENHOCTTA Ha JlpyxkecTBoTO npu yBenmueHnue ¢ 0.5% B
JMUXBEHHA TPOIEHT Ha 0a3a CTpyKTypaTa Ha aKTUBUTE W TacwUBUTe KbM 31 1dekeMBpu M TpH

MPECANOJIOKCHUEC, Y€ CC UTHOPUPA BIIMAHUCTO HA OCTAHAJIUTC IIPOMCHIIMBU BEJIMYUHU. E(i)eKTBT € UBMCPCH
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Y TIPE/ICTABEH KAaTO BIMSHUE BbPXY (PMHAHCOBUS PE3yNTaT Clie/l oblaraHe ¢ JaHbIU U BbPXY COOCTBEHUS

KalmuTal.

Edexm
C nnasa Yeenuuenue dmnauzzlejtfﬁ E?: K;"
31 nexemspu 2019 5,” Ha 1uxeenus il
auxeen % pe3ynmam cobocmeenusn
npouenm cneo Kanuman
oonazane
Qunarncosu akmusu
Jlera - 0.5 - -
Qunancosu nacusu
EBpo - 0.5 - -
Jlera 21,382 0.5 (96) (96)
21,382 (96) (96)
Egexm
C nnasa Yeenuuenue ¢unauﬁ2§ig EZ): K;”
31 nexemepu 2018 f,u Ha 1uX6enus DXy
auxeen % pe3yaimam cobcmeeHun
ntponenm cneo Kanuman
odnazane
QuHarco8U akmusu
Jlea - 0.5 - -
QuHarcos8U nacusu
Egpo - 0.5 - -
JleBa 19,095 05 (86) (86)
19,095 (86) (86)

[Ipu Hamanenue ¢ 0.5 % xpalHUAT edekT BrpXy nevandara Ha pyxecTBoTo (ciien odnarane) 6u
OWJI paBeH M PEIMIPOYEH HA MOCOYEHUS MO-TOpe NMPH yBelWYeHHeTo. B Tabnmmara mo — rope He ca
BKIIIOYEHU TApUYHUTE CPEJCTBa W TMAPUYHH CEKBUBAJICHTH, 32 KOUTO €(PEKTHT OT YBEIUYEHHE MWIIH

HaMaJICHUEC Ha IUIaBalllys JIMXBCH ITPOLCHT Ou OMJI HE3HAYUTEIICH.

anasﬂenue Ha Kanumajioeusi puck

C ympaBieHreTo Ha KanuTtajia J[pyKecTBOTO IeH Jla Ch3/1aBa W MOAIBPKa BB3MOKHOCTH TO Ja
MPOIBIDKH 1a GYHKIIMOHUPA KATO IEHCTBAIIO MIPEIPUATHE U JIa OCUTYPsIBa CbOTBETHATA BH3BPHIIAEMOCT
Ha UHBECTUPAHUTE CPEACTBA HAa aKUHUOHEPUTE, CTOMAHCKH IOJ3M Ha OPYTUTe 3aUHTEPECOBAaHU JIMLA U
YYaCTHHII B HETOBHS OW3HEC, KaKTO W J1a TOIIbpXKa ONTHMajdHa KamuTaloBa CTPYKTypa, 3a Ja ce
peaynmpaT pa3xoauTe 1Mo KarmnuTaia.
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JpyXecTBOTO TeKymo HabomaBa OCHTYPEHOCTTa M CTPYKTypaTa Ha KamuTana Ha 0aza
CHOTHOIICHHUETO Ha 3aTHXXHIOCT, IPEICTABeHN B Ta0MIaTa KbM 31 mekemMBpH:

31.12.2019 31.12.2018
BGN '000 BGN '000

OO0 ABLJATOB KAMUTAJ, B T.4.: 21,382 19,095
3aemu ot 6anku (Tlpunoscerue Ne 26 u 31) 20,360 19,074
3axpimkenus mo au3uHr (Ipunosicenue Ne 27) 1,022 21
HamaseHn ¢ napuyHuTE CpeCTBA U NAPUYHU €eKBHBAJEHTH 1,993 576
Herten apiaros kanuran 19,389 18,519
OO01110 COOCTBEH KAIMTAJ 79,054 91,568
00110 KanuTaJa 98,443 110,087
CvomHuowenue Ha 3a01bIHCHATIOCH 19.70% 16.82%

Ouelmsaue no cnpaeewmsa CMOUHOCM

CrnpaBeanuBaTa CTOWHOCT Hali-00II[0 MPEACTABIABA CyMaTa, 3a KOSATO eWH aKTHB MOXKe Jia Obje
pasMEHEH WM €IHO 3aIbJDKCHUE 1a ObAe M3IUIATEHO NPH HOPMAJIHM YCJIOBHS Ha CHENKATa MEXIY
HE3aBUCHMH, XKeJlaely U MHHOPMHUPAHU KOHTPAreHTH.

[IpurexxaBanure oT JlpykecTBOTO (MHAHCOBM aKTUBH Ca OCHOBHO TBHPIOBCKH B3EMaHHs H
HAJIMYHOCTH 110 PA3IJIalaTeIHd CMETKH B OaHKH, TOPa KOETO ce Mpruema, e OaraHcoBaTa UM CTOHHOCT
¢ npuOJM3MTENTHO paBHAa Ha TAXHATa cOpaBexiauBa cToiHOCT. llpurexaBanure ot /[pyxkecTBoTO
(hMHAHCOBY MACUBH MIPEICTABISIBAT OCHOBHO 3a€MH C IUIABAIL JINXBEH MPOLEHT U ThPTOBCKH 3aAbJKCHHUS,
nopaji KOeTo ce MpueMa, ue daaHcoBaTa UM CTOWHOCT € MPUOIM3UTEITHO PaBHA Ha TSXHATA CIIpaBe IHBa
CTOMHOCT.

W3kmoueHue ca HHBECTULUHUTE B IPYTH IBJITOCPOYHH KAlIUTATOBU HHBeCTULIMH B EkoOymak A/
Codus 2 x. 1B. Yuactuero B EkoOyinak 1o crpaBeijinBa CTOHHOCT c€ OLICHSIBA Ha 0KOJIO 35 X. JIB. Ha 06a3a
HETHA CTOMHOCT Ha aKTUBUTE.

PwroBoacTBOTO Ha JIpyKECTBOTO CUMTA, Y€ TPH CHIIECTBYBAIIUTE OOCTOATEIICTBA PEACTABEHUTE
B OT4eTa 3a (PMHAHCOBOTO CHCTOSHHE OLIEHKH Ha (PUHAHCOBHUTE aKTHBU M NAcHBU Ca BB3MOXHO Hail-
Ha/IeKIHH, aIeKBaTHH U TOCTOBEPHH 32 LIEJUTE Ha (PUHAHCOBATa OTYETHOCT.
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40. CAEJIKH CBbC CBBP3AHU JIMIIA

Cppp3anu nuina Ha J[py>KecTBOTO ca KakTo CIie/IBa:

CBbp3anu Juia

Bua Ha cBbp3aHoCT

Axyuonepu:
Exo Tex AJ]
EBpo ®ept AL
®debopan EOO/]

vwepnu opyscecmea:
Heoxum Tapsm OO/l — Typuus
Heoxum IIpotext EOOJ

Apyeu:
Tepaxum - Jumurposrpag EOO/L
Heo Kuten EOO/]
Heommog EOO/]

Borealis L. A.T.

ocmasku om_cévp3anu 1uua

Mamepuanu
OCHOBEH akLIMOHEp

Yenyzu
JbmepHu apyxecTsa
OCHOBEH akIIMOHEp

JIMA
Jpyru cBbp3aHu IpyKecTBa

Axmueu ,IlIpaso na nonzeane*
OCHOBEH aKIIOHEP

Oo1mo

OcHogeH axionep (24.28 %)
OcHoBeH aknuonep (24.03 %)
Ocnogen akunonep (20.30 %)

99.92% cobcTBeHOCT Ha J[pyKecTBOTO

100 % cobcTrBenoct Ha [pykecTBOTO

100 % coberBenoct Ha EBpo @ept A/l
100 % coberBenoct Ha EBpo @ept A/l

100 % coberBenoct Ha EBpo @ept A/l

100 % coberBenoct Ha bopeannc AT’
(Borealis AG)-Agctpus, nputexasariu 100%

ot kanutana Ha ®edopan EOO/]

31.12.2019 31.12.2018
BGN '000 BGN '000
87 90

1,200 1,200

3 93

1,203 1,293

- 1

90 -

1,380 1,384

91



HEOXUM Al

MNPUJIOXEHUA KbM HHIAUBUAYAJTHUS ®PUHAHCOB OTYET 3A 2019 TOAUHA

IIpodaycou na cevp3anu auua 31.12.2019 31.12.2018
BGN '000 BGN '000
IIpodykuus
OCHOBEH akIOHEP 69,117 79,441
JpmepHu apyxKecTBa 2,195 2,011
ﬁ[gggg;};;szgiegymecma (3HAYUTEITHO BIUSHUE TI0 CBBP3aHOCT C 26,266 36,453
97,578 117,905
Yenyzu
OCHOBEH akIHOHEP 55 55
JbmepHu apyxKecTBa 33 35
Hpyru cBbp3anu ApykecTBa (3HAYNTETHO BIFSIHUE IO CBBP3aHOCT C ) 2
OCHOBEH aKITHOHED)
88 92
Apyzau
OCHOBEH akIMOHEP 328 305
Hpyru cBBp3aHu qpyKecTBa 9 2
337 307
O6mo 98,003 118,304

,Zlozoeopu 3a iu3UuHne

Hpe3 OTUCTHHUA TCPHUOJ APYKCECCTBOTO € IMPU3HAJIO aKTUBHU, MACUBHU, Pa3XOodH, IUIAlllaHUSA BbHB

BpB3Ka JOTOBOPH 3a JIM3HUHT Che CBBbp3anu jmna ([Ipunoxxenne Ne 41), kakTo creasa:

3aovadicenuama no TU3UHZ KbM C6bP3aHu auya KoM 31 TeKeMBpH ca KaKTO CIIeBa:

2019

BGN ‘000

[Mpu3HaTH 3aabKeHNs 10 JIU3KHT Ha 1 sHyapu 2019 r. 269
VBennueHus 268
[Tnaranus Ha 3aIBJKCHUS 110 JTU3UHT 32 EPUo/a (91)
3agbiskenust mo Ju3uHr kbM 31 nexemspu 2019 r. 446

Axkmueume ,,npaeo Ha non3eane* KM CBbp3aHU IUa KbM 31 JeKeMBpU ca KaKTO CIIEeNBa:

2019

BGN ‘000

AKTHUBH ,,[TpaBO Ha Moy3BaHe KbM | stHyapu 2019 r. 258
VBennueHus 243
Hauucnena amopruzanus (87)
AKTHBH ,,TIpaBO Ha moa3BaHe* kM 31 nexemspu 2019 T. 414
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YCJIOBI/IHTa, IIpU KOWUTO Ca M3BBPIIBAHU CACIIKUTE HE CC OTKJIOHABAT OT IIa3apHUTC LICHU 3a

OA00EH BHJ, CAEIIKH.

Kpamkocpounume 63EMAHUA OmM C8BP3AHU JUUA KbM 31 JACKEMBPHU Ca KAKTO CJICABA:

Bzemanusa no npooasxcou 6ve eanyma
HbmepHu qpyxecTtBa

B m.u. omuemna cmotinocm
Hauuciena ooeyenka

Jpyru cBbp3aHu Ipy:KecTBa (3HAUYUTETHO BIUSHHE TI0 CBBP3aHOCT C
OCHOBEH aKITHOHED)

B m.u. omuemna cmotinocm
Hauuciena odbesyenka

B3zemanusa no npooasxicou e nesa

Jpyru cBbp3aHu Apy:KecTBa (3HAUYUTETHO BIUSHHE 10 CBBP3aHOCT C
OCHOBEH aKITHOHED)

B m.u. omuemna cmotinocm

Havucnena obe3yenKa

OCHOBEH aKLIOHEP

[pyru cBbp3aHu Apy’KecTBa

B m.u. omuemna cmotinocm

Havucnena obe3yenKa

(011311 (1]

3aoviadicenuama KoM Cc6vbp3anu auna KoM 31 1eKeMBpHU ca KaKTo CJe/Ba:

Hacueu no oozosopu (Ilonyuenu asancu 3a npodasrcoa Ha nPoOyKuus)
OCHOBEH akLIMOHEp

Hpyru cBbp3anu apykecTBa (3HAYUTETHO BIUSHHUE 10 CBBHP3aHOCT C
OCHOBEH aKIIHOHED)

JbiuepHu apyskecTna
3aovarcenusn 3a 0ocmasenu aKkmugu u yciayzu

JbmepHu apyxecTBa
OCHOBEH akLIMOHEp

Oo01o

31.12.2019  31.12.2018
BGN '000 BGN '000
298 774
3,250 3,765
(2,952) (2,991)

- 2,166

1 2,213

(1) (47)

298 2,940

118 -

139 -

(21) -

1 -

- 5

- (5)

119 -

417 2,940
31.12.2019  31.12.2018
BGN '000 BGN '000
7,874 7,111

79 2,687

2 2

7,955 9,800

240 240

15 17

255 257
8,210 10,057
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Bwnazpamdenuﬂ HaA KJllouoeus ynpaejileHCKu nepconasi:

KirouoBust ynpasnencku nepconain Ha [[pyxecTtBoTo € onosecteH B [Ipunokenne Nel.

2019 2018

3armiat U Jpyru KpaTKOCPOUHU JOXOU 1,238 1,172

41.

E®EKT OT I'bPBOHAYAJIHO ITPUJIAT'AHE HA MC®O 16 IU3UHIT'N

B tabnunarta nmo-moiy ca npeACcTaBeHU 33 IbJIKCHHSTA M0 ONepaTUBEH JIM3UHT chritacHo MCC 17

kbM 31 nexkemBpu 2019 1., AWCKOHTHpaHW C nIU(epeHIHUATHUS JUXBEH IPOIECHT Ha JaTaTa Ha

IIbPBOHAYATITHOTO IIpUJIarane€ v JIMSMHIOBUTE 3aAbJUKEHUS, IIPU3HATU B OTUYETA 3a (I)I/IHaHCOBOTO CBCTOSHHUC

Ha JaTaTa Ha IbPBOHAYAJIHOTO IIpuJiaraHe.

2019

BGN'000
CyMH 110 OTBOPEHH JIOTOBOPH 110 ONEPATUBEH JIM3UHT KbM 31 1ekeMBpu
2018 r. (HEOTMEHUMH aHTAKUMEHTH T10 OTIEPATUBEH JIN3UHT — 1,174
HEJVCKOHTHPAHA)
EdexT ot auckoHTHpaHe HA TOPHUTE CYMH NP CIIEIHUS CpeleH (41)
nudepeHnuaneH JMxXBeH npoueHT 2.81%
VBenuuenus: 3anbInKeHUs M0 (PUHAHCOB JIM3UHT, TPU3HATH KBM 31 21
nexemBpu 2018 .
HacTosima cTOHHOCT Ha 3abJIsKeHNeE M0 JU3UHT, IPU3HATO KbM 1 1154
sinyapu 2019 r. ’

42. CBbBUTUA CIEA KPASA HA OTYETHUSA ITEPUO/]

1) CobriiacHo Hy6J'II/I‘IHO OITIOBCCTABAHE 3a IMOAIIMCAaHO I[OHT)J'IHGHI/Ie KbM I[oror.;opa 3a OO0CTaBKa Ha

MPHUPOIEH ra3 Mexy ,,bynrapraz® EAJl u OO0 ,,I'asnpom excriopt™ (Pycust), € J0roBOpeH HOB

MEXaHM3bM 3a IIcHOOOpa3yBaHE Ha JOCTaBHATa IieHa IO XUOpHaHA (opMmysa, BKIIOYBAIIA

[ETPOJIHA KOMIIOHEHTa W Xb0OOBa MHJEKCAIMA, KOATO € mpeobiazasama BbB (opMmysara
(TTpunosxenns Ne 25 u Ne39).

2) Bwu3moxnu edextn oT BiusHue Ha npodiaema COVID 19 Bepxy aeitHocTTa Ha JIpyecTBOTO!

Pa3HpOCTpaHCHI/ICTO Ha BHUpPYCa B CBCTOBCH MaH_IaG OKa3Ba BJIMIHUC BBPXY pCEaAulla CCKTOPHU Ha

HWKOHOMMKATA, JOKOJIKOTO IIOA KapaHTHMHa B CBETOBCH MaHIa6 C€ IOCTAaBAT TIIO0ATHU UHAYCTpUATHA

pationu u nienm crpann (Kurait, Mtamus u 1p.), KOeTO MOXKe Ja AOBele J0 HapylIaBaHe Ha BEPUTHUTE OT

JOCTaBKH. BCpOHTHOCTI/ITe OT MKOHOMHMYCCKHU CIlaJl U pCLCCHUA Ha CBECTOBHATA NKOHOMUKA CC yBCJIMYaBar.

P’LKOBO,Z[CTBOTO Ha Heoxum AH HallpaByu OLCHKa 3a BJIMAHUCTO Ha HACTBIIWIIUTC C’L6I/ITI/I$[, BKII.

BB3MOXHHUTE OCJIICANIHN BbPXY (bHHaHCOBI/ITC OTYCTHU Ha HPYDKCCTBOTO.

[lo oTHOmIEHHE Ha peanu3alusATa Ha TOTOBA IPOMYKLUHS — OLIEHKaTa Ha PBKOBOJACTBOTO €, 4e
MOTPeOJICHUETO Ha TOPOBE III€ MTPOABIDKH J1a ObJIe YCTOWYMBO JIOPH U TIPU ENUJIEMIYHH YCIIOBHS, Thil KaTO
€ CBBP3aHO C BEpUraTa 3a IPOM3BOCTBO HAa XPaHH, IPH TOBA OCHOBHU. O4YakBa c€ BCUUKH YCHIIUS U MEPKU
Ha HAIMOHAJHO, ChIO3HO, a M Ha MEXIYHapOJHO HHUBO, Ja ObIaT choOpa3eHH ¢ TOBa M jAa He Obaar
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HaJlaraHW OTPAaHWYEHUS, BB3MPEIITCTBAINN ABIKEHHETO W TMOTPEOJICHHETO Ha TOPOBE, MEAMIIMHCKU
MperapaTy, MEIUIIMHCKO 000py/IBaHe U XpaHU. PhKOBOACTBOTO Ha J[py>KECTBOTO HE OYaKBa EHIEMUSITA
OT KOPOHABHUPYC Ja UMa HEraTuBeH ePeKT BpXy npoaaxoute. [lo-ckopo cunta, e 1ie uMa MoJI0KUTEIICH
eeKT BbPXY TEXHHUS 00EM U MPUXOUTE OT TAX, OCOOCHO B PETHMOHAJICH TLIaH.

[To oTHOWIEHHE HA JOCTABKUTE OT OCHOBHATA CypOBHHA — MIPUPOACH I'a3 — KbM JaTaTa Ha ogoOpeHne
Ha TO3U OTYET PHKOBOJACTBOTO Ha 0a3ara Ha MpoBe/ieHH pa3roBopu ¢ bynrapras EAJ] u Bynraprpancras
EA/I HsiMa MHIMKANWKY 32 OTpaHUYaBaHe Ha IOTOBOPEHHUTE KAAIIUTETH 3a IIPEHOC Ha OCHOBHATA CypPOBUHA
U HE OYAKBa HApYyILICHHUE HA JOCTABKUTE.

JocraBkuTe Ha ApyTUTE OCHOBHYU CYpOBHHU 1 MaTeprain Ha Heoxum A/l chIIlo ce M3MBIIHSABAT B CPOK.
Nma nexwn 3a0aBsHMS HA JOCTABKHUTE OT Uy XOWHA, IOpaay TPYAHOTO MPUABIKBAHE HA aBTO IUCTEPHUTE
npe3 TPaHUYHUTE IYHKTOBE. PbKOBOACTBOTO Ha Jlpy»KECTBOTO BOJAM €KEIHEBHU pPa3roBOPU C
JIOCTaBUHLIMTE HA OCHOBHUTE CYPOBUHU U MaTEPUAJIH, KATO CE ThPCAT aJITEPHATHUBU 32 JOCTABKA U OT APYTU
JIOCTaBYHLIH.

PvroBoacTBoTO Ha [Ipy:KeCcTBOTO cuuTa, Y€ OT OCHOBHA Ba)KHOCT 3a JXH3HECNOCOOHOCTTa Ha
HpyxecTBoTO B ycioBusaTa Ha pasnpoctpansaBamuys ce COVID-19 e KUBOTHT U 37JpaBeTO Ha CITyKATEIHTE.
3a menta PHKOBOICTBOTO mpeanpHe peaniia MEpKH 3a HamallsiBaHe Ha e(ekThTe Ha BHpyca BBPXY
JIEWHOCTTA Ha [Ipy>KECTBOTO U Mpena3BaHe Ha EPCOHAIIA:

e OueHka Ha pHCKa OT 3apa3a ¢ OMOJIOTUYHHU areHTHy,

e  OpraHu3alMOHHHU [IPOMEHHU C Orjiell MUHUMHM3UpaHe Ha HEOOXOAUMUTE, IPUCHIIHM Ha AEHHOCTTa
KOHTAKTH, KAKTO C BBHIIHH JIMLIA, TAKa U MEXIY paboTeIuTe - IpeyCTPOMCTBO Ha pabOTHH MECTa,
CBBP3aHO C OTpaHWYCHHE HAa KOHTAKTa Ha MEPCOHaNa C IPYTU JHIA; MPOBEXKIaHe Ha paboTHU
CpeIlH C yyacTHe Ha HO-TOJIsIM Opoil epcoHall C MOMOILTa Ha BUACOKOH(EpPEeHTHA BPB3Ka,;

e ludopmupane Ha paboTemiuTe 3a pPUCKAa W NPWIAraHUTE MEPKH 3a 3ammra B JpyXecTBOTO,
BKJIFOUMTEITHO Ype3 MPOBEXAaHEe Ha U3BbHPEIECH HHCTPYKTAK;

e (Cp3pmaBaHe Ha pel 3a HHQOPMHUpaHE Ha BCHUKY pabOTeIIy B Cirydail Ha 32001510 JIMLE, C KOETO Te
ca Ounr B KOHTakT. PazpaboTBaHe HA THCMEHA WHCTPYKIHUS, OTHOCHO MPOLIEAypa, KOSATO CleBa
Jla ce Mpujiara B ciiydail Ha KOHTAKT C JIMIIE, 32 KOETO € yCTaHOBEHO, Y€ € BUPYCOHOCHUTEI;

e QOcurypsiBaHe Ha cnend(UUYHM TEXHUYECKH MEPKH 3a 3allUTa, B T.4. OCUTYpSBaHE HA JIMYHU
npeanasHu cpeacrsa. OnpeaessiHe Ha pell 3a IOUYMCTBAaHE U Ie3UH(EKIpaHe Ha TOMEIIEHHUTa Ha
TEPUTOPHATA HA 3aBOJIA.
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