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+MH EH XU IMPOITBPTUC EAL
FOAWLUEH JOKJAML 3A JEMHOCTTA
3a roanHaTa, npuKIYBawa Ha 31 aekemspu 2019 r.

VYnpasaeHueTo npeacTaBs cBOS FOAMILEH A0KI1ad HAa AeHHOCTTA. KAKTO W FOAMLIHUS (PUHAHCOB OTHET
kbM 31.12.2019 r.. u3roTeeH cbriaacHo MexkayHapoaHuTe ctanaapTu 3a duancoro otuutane (MCDO).
oa00peny oT Komucnsara na Epponefickus cuios.

ToauwHusT duHancos otyet Ha [lpyxectsoro e 3sageper ot “TlpaiicyorspxaycKynbpe Oaut™ OO/,
bwarapus. rp. Codus 1000, 6va. Mapus Jlyuza Ne 9-11.

1. OnHcaHHe HA JeiiHOCTTA

MM EH UKW TMTPOINBPTHUC EAJL e eaHOIHYHO aKUMOHEPHO APVIKECTRO. PperucTpupaHo 8 buiarapus
cLe ceaanumlie W aapec Ha ynpaeienue rp. Codus. paiton Tpuanuua. 6ya. "llarpuapx Esrumuii” No 82.
gnucaHo B Teproeckus pervctsp Ha 10 Hoemepu 2017 r.

[lpeamersT Ha AedHocT Ha JpyviKeCTBOTO BKJIIOYBA WHBECTHPAHE B HEABWKHMHM HMOTH., KakTo H
BCSKAKBA JIPYyTa JAeHHOCT. KOSTO He e 3afpaHeHa Cbe 3aKOH.

[Mpe3 2017 r. JlpyskecTBOTO MpuUA0OMBA MYATHQYHKLHMOHAIEH THPrOBCKH W pasBieKaTeleH LEHTLP
(cheTosll ce oT 63 obekrta W nozemaeH umot). pasnosoxeH B Codms. x.k. Jhoauun. ya. Muxak
[paumany. Kato yyacTea B npoueavpa 3a nyGauuHa npoaaxba. B nepuwoaa ot 27.10.2017 r. ao
27.11.2017 r. kato Ha 28.11.2017 r. [Tu En [lku Mponspruc EAJ] neueaun Tupra. Ilpes mapt 2018 r.
NPEXBBPISHETO HAa MMOTA € 3aBbPLIEHO, C /laTa Ha Ban3aHe B cuaa 08.01.2018 r.

Mpes 2019 r. JIpykecTBOTO peaiu3upa cuetososaHa 3aryGa B pasmep Ha 111 xun. as. Ilpes 2018 r.
Jlpy7KeCTBOTO peanu3upa cHETOBOAHA 3aryba B pasmep Ha | 14 xu. Jis.

JApy:KecTBOTO HAMA PErUCTPHUPAHH KITOHOBE,

2. YoBewIKN pecypcH

KoM 31.12.2019 1. 14 31.12.2018 r. JIpy:KeCTBOTO HAMA HAET NEPCOHA.
3. AHann? Ha npoaakOHTe M CTPYKTYPA HA pasxoiuTe

I En Jlxu Hponbptie EAJL Hava peanusupann npuxoau ot npoaaxdn npes 2019 r. Pasxoaure 3a
OCHOBHATA A€HHOCT ca B pasmep Ha 123 xun. a8. (2018 r.: 126 xun. 18.)

KM 31.12.2019 r. MHBECTHLIMOHHUTE UMOTH B MPOLIEC HA H3rpaxkaaHe B pasmep Ha 20.234 xua. AB. ce
oTHAcAT 10 MyaTH(YHKUMOHANEH TLProBCKH M passnekareneH uentbp (2018 r.: 19,461 xua. 18.)

Hsma dunarcosy pasxoau 3a 2019 r. (2018 r.: 1 xua. 1B.)
4. CTpyKTYpa HA KANNTAJIA

JlpysectBoto € chitanedo Ha 10.11.2017 r. ¢ uen MHBECTHLMS B HeJABHKMMH MMOTH. Ilpe3 2019
[O1MHA HACTBIBAT JBE OCHOBHM MPOMEHH. CBBP3aHH CbC COOCTBEHOCTTA Ha KanuTana Ha JlpyxecTeoTo.

[lbpBaTa NpoMAHA € CBbP3aHA C M3MEHEHHE Ha (JMPMEHOTO HauMeHoBaHWe Ha JpyxecTsOTO. KOETO
npuTexasa 100% ot kanurana Ha Mu Ex Joku [ponspruc EAJL Ha u3gbHpeaHo oduto chOpaHue Ha
akumonepute Ha HBI TManres PEUK. nposeno ce na 11 centemepu 2019 r.. e B3eTo peluenune na ce
U3MEHEHH (JUPMEHOTO HauveHoBaHue Ha komnanusta oT HB[ [lawres PEMK™ Ha .[lpoaea
MHBeCTMBHTC™ (¢ MbAHO THProBeko Haumenopanue .Jlposea Anonwnmmu Etepus Enenawnceon Ce
Axunnty [Tepuyeus™). M3veHeHneTo € 0106peHo 0T MWHUCTEPCTBOTO HA PA3BHTHETO H UHBECTHLHHTE
¢ pewenne Ne 1695248 / 01.10.2019 r.. koeTo e perucTpupano B OOLMS THPrOBCKH PEruCTbHP HA
rOPenocoueHoTo MUHMCTepeTBo Ha | oktomspu 2019 r. Kewm 31.12.2019 r. JlpyxecToTo [Tpoaea
HusectmbHTe € nputeskaten Ha 100% ot kanuTana Ha JlpyxecTsoro.
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«[MTH EH 1K1 MPONMBPTUC EAZL
FOAULIEH JOKJIAZ 3A IEHHOCTTA (ITPOABJKEHUE)
33 roaHHaTa, NPHKJIYBALLA Ha 31 nekemepu 2019 .

Bropara mpomana ¢ cebpsaHa che cobcTBeHocTTa Ha JpyikecTsoTo. KoeTo nputexasa 100% ot
kanutaia Ha [T En lxu [Mponbpruc EAJl. Haunonannara 6auka na [wpums S.A. (HBI') kontponupa
[Nporea MusectmbuTe 10 23 maid 2019 r. Bb3 0cHOBaA Ha akUKWOHepHO cnopasymenue. Ha 23 maii 2019
r. Invel Real Estate B.V. npako npuaotu 76.156.116 akunu ¢ npaso Ha raac B [Iponea UnsecTMBHTC |
T.€. npuaodsa 29.81% ot obwums Gpok akuuun ¢ npago Ha riaac Ha Jlpyskectsoto. Ha cbwara aara, 23
mai 2019 r., CL Hermes Opportunities L.P. aupextHo npuaodn 7.281.997 akuuu ¢ npaeo Ha riac B
[lposea HUusectvmbhTe, T.€. 2.85% oT 00wmMa Opol akuuu ¢ npaso Ha riac B [lpoaea MuBecT™bHTC.
["'openocouenunaT npoueHT ot 32,66% oT akuuuTe ¢ Npaeo Ha riac Geiwe npexespiex Ha Invel Real
Estate BV u CL Hermes Opportunities LP ot HaunonasiHata Ganka wa ['spumsa S.A. (HBI). I1pasara 3a
KOHTpoA BbPXY Ilpoaea MHBecTMBHTC. KOMTO chrilacHO 3aKkoHa u verasa Ha [Ipoaea MuBecT™MBHTC ce
npeaoctasaT KbM Invel Real Estate (XOJIAHIMA) I BV, B kauecTBOTO ¢H Ha MaKOpPHTapeH aKLIHOHEP
8 [1poaea MuBecTMBHTC ¢ mpoueHT oT 63.39%. U3uaN0 YNpaXkHsBaH OT Noc/leaHHs. B cLoTBeTcTBHE €
veezomieHueto TR ot 3akon 3556/2007 ot 23.05.2019 r.. xomnauusta Castlelake Opportunities
Partners LLC e kpaen axkuwmonep B [lpywxectsorto, nputeskasawl 98.15%. Castlelake Opportunities
Partners LLC He ce koHTponupa 0T HUTO €1HO (PU3MHECKO WM OPHAHYECKO JTHLE.

Koum 31.12.2019 r. akunoneprusT kanutan na Jlpyxectsoro e B pasmep Ha 50 xui. ae. — 50 000 6pos
MOWMEHHM AKLIMK ¢ HOMUHAT | 7B,

Kbm 31.12.2019 r. IpyskecTBOTO c€ NpeACTaB/sABA H YNIPABISBa OT CHBET HA AWPEKTOPHTE, CbCTABEH OT
ot r-u Apuctoteauc KaputuHoc (npeacesaten). r-ka Tupecua Mecapu (uneH), r-ka AdHa
Xankuanaku (unex) u r-o Pocen [lenes Tener (uneH).

He e Bb3MOXKHO 1a ce Hanpaeu pasymHa rnpeleHka 3a pa3Mepa Ha Bb3HArpakAeHHATA. H3IMJIATEHH Ha
OCHOBHHA PBKOBOJEH MEpCoHan 3a AEHHOCTTA, H3BLPUIEHA BLB BPb3Kka C ,ﬂp}"}KECTBOTO, TbH KaTo uma
3a0bIAKEHHA W OTTOBOPHOCTH, CBBP3aHH C IAPVIH APY/AKCCTBA B rpynara.

5. lorosopu cbriaacHo 4.1.2406 ot Tepropekns 3akon

Jpy7KECTBOTO HAMA CKIOUYEHH JTOTOBOPH ChraacHo . 240 6, anunes | o1 Thprosekua 3aKoH .
6. bu3Hec puckoBe

OcHoBHuTe (UHAHCOBM macuBH Ha JIpVIKECTBOTO BKIKOYBAT JWXBOHOCHW 3a€MW W MPUBJIEHEHH
CPE/CTBa U ThPrOBCKH M APYVIH 3aidbikeHns. OCHOBHATA Lie/l Ha Te3W (PMHAHCOBM MHCTPYMEHTH € Ja ce
ocHrypu (puHaHcupaHe 3a aeiinoctTa Ha [lpyskecTBOTO. [IpysKecTBOTO npuTekasa (PMHAHCOBH AKTHBH
KATO HanpuWMep. TLPrOBCKM M IPYrH B3€MaHWA. NapHUHM CPEACTBA. KOHTO BB3HUKBAT MNPAKO OT
AerHoCTTA.

OCHOBHWTE PHUCKOBE, NMPOU3THYALLHA OT (DMHAHCOBHTE MHCTPYMEHTH Ha JIpyKecTBOTO ¢a JIMXBEH PUCK.
JMKBHMIEH PHCK. BAJIVTEH PHCK W KpeauTeH puck. [losuTHKaTa. KOATO PbKOBOACTBOTO HA JpyKECTBOTO
ripuiara 3a yrpasieHWe Ha Te3u puckose. e 0boduleHa B Ilpunoxkenne 16 OT roaAuWIHMA (PMHAHCOB
oTueT Ha JlpyxecTBoTO.

Cpeq OHn3Hec PHCKOBETE TpHGBa /14 ce 0TOeNe/KH 00LIoTO Pa3BUTHE Ha 11a3apa Ha HEABHKHUMH HMOTH H
NO-KOHKPETHO Ha CErMEHTa ThProBCKH LUEHTPOBE. Tesn CI)aKTDpH BIMAAT NPAKO BLPXY peaiu3alnaTa Ha
MPOEKTHTE Ha APVIKECTBOTO. KAaTO HanpHuMmep HEﬁﬂa]—OﬂpHﬂTHO Pa3’BHTHE KaTO CBHBAHE Ha ThProBHsTa
Ha ﬂpeaHD H NMOHHAKABAHE HA HACMHUTEC HA THPTOBCKH MNJIOLLH.

T Ha}"lHO-B?.C.'[EIIOBE!TC.’[CKR H pamoﬁlla aeiiHocT

ITn En Txu [Mponspruc EAJL He pa3suBa codCTBeHa HayyHO-H3CI€10BaTENCKA K pa3BoiiHa AeHHOCT.

ﬂpy}I{ECTBOTO noazea MHOBALIMHTE M paspaﬁo’rxme Ha rpyrara W cromara 3a npuiaraHeTo UM Hpes
TEXHHUYECKH KOHCVITAUMHA . KAJIKY1aUuHH H JAPYTH.

8. Baxxuu CHOMTHH, HACTLIIH/IH ¢JIe]l 1ATATA HA H3rOTBSHE HA cbnnaucomm oT4EeT

Lad



MK EH JOKH NPOMBPTUCH EAJ
FOAULIEH JOKJAA 3A JEMHOCTTA (MPOABLJKEHUE)
3a roAMHAaTa, npuKkIYBaila Ha 31 aexemspn 2019 r.

Ennaemusra ot kopoHasupye (COVID-19) craptupa or Kuraii ot kpas na 2019 r. u ce pasnpoctpaiu
W3 uesnus cBST. B Bwiarapus nbpBuTe MoA0kuTEIHH npodu Osxa nortebpaexu Ha 8 mapt 2020 .
Brnocneacreue, Gele BLBEIEHO H3BLHPEIHO MOIOKEHHE ¢ pelieHue Ha Gbarapekus [lapaament na 13
mapr 2020 r.

[Topanu Henpenckasyemara auHamuka Ha COVID-19. obxsarsT M edexkTure BbLPXY OM3Heca H
NpHONU3UTEIHA OLIEHKA HAa OYaKBaHWTE (PMHAHCOBYU e(PEKTH € CII0KHO W NMPAKTHHYECKH HEBB3MOKHO 1a
ObJ1aT HANPABEHU M OLIEHEHH C TOMHOCT KbM JaTata Ha 000peHHe Ha TO3H (JHHAHCOB OTHET.

JIpy;KEeCTBOTO B CLOTBETCTBUE ChC CTPOTHTE TMPOTHBOENHAEMHUHM MEPKM M OrpaHU4EHHs, HANO/KEHH
OT M3BLHPEAHOTO MONOKEHHE, MpeiarnpHema IeficTBUS BLE BPb3Ka ¢ WISHTH(OMUMpaHe HAa BCHUKU
HECHI'YPHOCTHM H PHCKOBE C LIEA MJAHMPAHE M W3MTbJIHEHHWE HA MEPKH 3a CMEKuaBaHe Ha (UHAHCOBHS
ehexT BBPXY (MHAHCOBOTO ChCTOAHHE M (DMHAHCOBMTE pe3yaTaTh OT JeHHOCTTa Ha JpykecTBOTO 3a
2020 r. v B ObaeLe.

Bb3aeHcTBUETO HA enMMIEMMATA BHPXY HKOHOMHUYECKHS CEKTOp. B KOWTO onepupa JIpyKecTBOTO. KbM
MOMEeHTa He e eaHo3HayHo. OT eaHa cTpaHa TLPropUATa Ha ApeOHO M MO-KOHKPETHO THPrOBCKHMTE
LUEHTPOBE OAXa CEPMO3HO 3acerHaTH OT HAJOKEHWTE OrpPaHHYEHHsA. OT Apyra cTpaHa B mepuhoia cieil
OTMSHA Ha OTPaHHYHTENHWTE MEPKH ce Hal/nKJaBa 3acWieHa JAMHAMHMKA B CEKTOPA. KAaKTO M
NPOABIKABALLO YCTOHYMBO Pa3sBHTHE HA CEMMEHTA JTOTMCTHHYHH MIOLIH. KOETO MOKE Ja C€ OTpasu
0,1arONPUATHO BLPXY NpoexTa Ha JIpyikecTBoTO.

BuasT Ha NpoeKTa H [‘]]83&Ta Ha HEropaTta peajiu3aunsa NO3BOJABAT W3BECTHA I'bBKaBOCT H BBL3IMOKHOCT
3a aJanTauHa KbM MPOMEHIUBUTE Na3apHW YCI0BHA. 3a uenta PBROBOACTBOTO HabnroaaBa MPOLIECHTC H
npoy4Ba pas/jiMuHH CUEHAPHH 3a ONTUMATHOTO pa3sBHTHE Ha npoeKTa.

Ha 23 centemepu 2020 r. e1HONHYHUS COOCTBEHUK € B3€A PElICHHE 32 YBEIHYEHHE HA PErHCTPUPaHHS
Karnuraj Ha aApyskecTBOTO OoT 50 xun. 18 Ha 295 xua, a8,

9. Ouaxsano paseurtHe Ha Jpyxecrsoro 3a 2020 r.

PbKOBOACTBOTO Ha ﬂ,p}'){\'ECTBOTO H3BBpLUBA NPOYUBAHWA HA HMOTHHA nasap B CTpaHaTa H OTAABAHCTO
HM 0 HAeM, KaTO NPEABHAIa 10BbPLIBAHE HA CTPOMTEJICTBOTO HA crpajaTa B 06039”.\10 ObjeLe.

Mopaau cneunduyHaTa 31paBHa 1 HKOHOMMHECKA CHTYaLMs B MOMCHTA € TPY/HO J1a C€ MpOrHo3upar
KOHKPETHH CPOKOBE 32 peain3aliid W BbBEKaHEe B EKCI10aTalMs HA ODeKTa.

10. Apyrn
OCHOBHHTE HKOHOMHUYECKH NOKa3aTeNM. XapakTepH3upally aeinocTra Ha JlpyKecTBoTo ca:

2019r. 2018r.

KOE(PUUHEHT HA PEHTAOMIHOCT HA CODCTBEHMS KaruTa 0.62 1.68
KoedHIMEHT HA 00LIA TUKBHIHOCT 120 357
Koe(ULMEHT Ha Obp3a TMKBHAHOCT 120 357
Koe(huuMeHT Ha HezabaBHA MMKBHIHOCT 120 347
KoehULHEHT Ha a0COAIOTHA JTMKBHHOCT 116.5 347
KOEMHUMEHT HA 3a1TbKHAIOCT (115.53) (292.79)

11. OtroBopHocTH Ha PbROBOACTBOTO

Chr1acHO OBArapecKOTO 3aKOHOJATENICTBO YNPBIEHHWETO I H3rOTBA (PMHAHCOBM OTHETH 38 BCAKA
dunaHcoBa roaMHa. OCHIypaBaiKu/cnazealku BAPHOTO M HECTHO (IPEACTABAHE CHCTOAHWETO Ha
NPVKECTBOTO KBM Kpast Ha OTHETHHA NepHO H UHAHCOBHTE MY Pe3y/ITaTH.



+I1TH EH 1XKHU HPOHLPTHC‘: EA]
NMIULLEH JOKJIAL 3A AEMHOCTTA (NPOJBJAXKEHHE)
3a FOAMHATA, MPHKIYBaIA Ha 31 gekemepu 2019 r.

YrnpasieHUeTo H3roTes (PUHAHCOBMS OTHET ChITIACHO U3UCKBaHHATA Ha MCDO.

VYrnpapieHHeTo nNOTBbPKAABA, 4Ye€ MpHJara VCTAHOBEHATA CYETOBOAHA MpPaKkTHKA W cbOIKIaBa
MPHHLKNA 32 NPEANa3IuBOCT MPU OLEHKA HA M3MEHEHMATa B aKTHBMUTE, B3EMAHMATA, NPHUXOIHTE W
PasXOAMTe. MPH W3rOTBAHETO Ha (pHHAHCOBUA oTueT KbM 31.12.2019 1,

Ynpasnenuero noTebpikaaBa owe. 4e ce npuabpxka kbM  MC®DO u uye (QHUHAHCOBHTE OTHETH ca
M3rOTBEHH NPU CNa3BaHe HA NPUHLMNA 32 AeHCTBALLO NPENnpHsiTHE.

anaanenne*ro € OTrOBOpPHO 3a TO‘-{HOTOJ']BHPHOTO BOAEHE HA CYETOBOOHWTE PErUCTPH. MNPaBUIAHOTO
VNpaB/J1€HHE HA aKTHBHTE, KaKTO H NPEINPHEMAHETO Ha HeoOXoauMHTE ASHCTBHS C Lel NpeBCHUMA Ha
CREHTYA/THH BHO_\'HOT})BﬁH H HEPEIAHOCTH.

CBBeT Ha AUPEKTOPHUTE:

' ’}' p— J//

/AnHa Xankuanaku/ /Pocen Tener/
Ynen Ynen

ATHHa,

30.09.2020 r.

th



MW EH KW MTPONMBPTHC™ EAL
OTHET 3A BCEOBXBATHHS J0X01
1a roanHaTa, NpHKIoYBama Ha 31 aekemspu 2019 1.

(Bewuru Cyult Cd 8 NUIAAU TeBA. OCEEH AKO HE & VRasenan t‘)p:l"r"{})

HanvienoBaHue Mpua.
Pazxomi 3a BHHUIHM VCAYTH 4
Pa3zxonu 3a amopTH3aLma 8
Pazxonu 3a maTepuanu

Opyru pa3xoau 3a aeldHocTra 3
3arvba ot oneparHBHa jJeiiHoCT

(DVHAHCORH Pas3xo/iu 6
3ary6a npeiH JaHbUH

Pazxoau 3a naHbuM 7

3ary6a 3a roguHaTa
Jpvr BceoOxpaTeH 10X01

00w BceoOXBATEH J0X0 34 roAHHATA

31.12.2019 r.

31.12.2018 r.

(84) (69)
(3) (3)
4) (1)

(30) (33)

(123) (126)
- (1)
(123) (127)
12 13
(111) (114)
(111) (114)

(DUHAHCOBHAT OTHET e 0100peH 2a 3nasaKe ¢ pellenye Ha Cbeera Ha aupektopute o1 30.09.2020 r.
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M1 EH JKHU MPONMBbPTUC* EAJL

OTHYET 3A ®UHAHCOBOTO ChCTOSAHUE

33 FOAHHATA. NPHKIKYBama Ha 31 nexemBpn 2019 1.

(Bcuuru cvvi ca e XUTAU 1€6U, OCEEH (KO HE e yhnaseuama !')[_7_1 20}

HauvenoBanne Mpua. 31.12.2019 r. 31.12.2018r.
Herexymn akTusn

MaiunHu, chbopbKEHU M 000pY/1BaHe 8 6 11
MHBECTHILHOHHM UMOTH B NPOLIEC HA U3rpak1aHe 9 20,234 19.461
OT1cpoveHH 1aHbYHH AKTHBH i 25 13
Q06110 HeTEeKYIIH AKTHBH 20,265 19,485
Texkywn aKTHEH

Hpyru e3emanus 10 7 10
[TapuuHuK cpeacTBa M NapHYHH EKBHBATIEHTH 11 233 347
O061wo TeKymH aKTHBH 240 357
Cyma Ha aKTHBHTe 20,505 19,842
Co0cTBeH KanmuTan

Peructpupan kanuran 12 50 50
Harpynanu 3aryou (229) (118)
O6mo cobecTBEnH KanuTan (179) (68)
Herexymu nacHen

3aensu OT CBbP3aHM JKLE 13 20.682 19.909
O0uo0 HEeTEKYIH MACHBH 20,682 19,909
Texkymn nacnen

Teproeeku 3aab/KeHUs 14 2 |
O01mo TeKYIIH NACHBH 2 1
Cyma HA co0CTBeHHS KANHTAJ H ACHBHTE 20,505 19,842

DHHAHCOBKSAT OTUET € 0100peH 3a u3laBane ¢ peiieHue Ha ChBeta Ha Aupektopute oT 30.09.2020 r.

Usen
Anua XalKdaizaku

J/

"(eH

3aBepuil CbI1aCHO OAMTOPCKH J0KIa/L:

.-f’ Pocen Tenes
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‘ B o 2By b Na—
r ogpna \ /
uBETaHé uanBa %[ Per. N: 085 ‘& Jlxox Hionan
é}‘ L
oy

Perucrpupan oautop
JlaTa: 30/09/2020

Hara: 30/09/2020

[pinoxennsnTa Ha crpadiua 10 no 29 ca HepasienHa yacT oT TO3H (HHAHCOB OTHET.
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+TW EH UKW MPOMTBPTUC" EAL
OTYET 3A NPOMEHMTE B COBCTBEHWUA KAIMUTAJ
32 rOANHATA, NpHKIYBaa Ha 31 aexemspu 2019 1.

(Bewuwu cyMn ca s XUIHON 126, OCREN AKO HE 2 VRoMenang (Jp_\-‘;‘t‘)}

[Tpna. Harpynaun
Perucrpupan saryon  Odmo
RANHTA

Canzgo Ha | sHyapu 2018 1. 50 4 46
BeeoGxBaTen q0x01
3aryba 3a roanHaTa - (114) (114)
Canao na 31 aexemepu 2018 r. 12 50 (118) (68)
Canao Ha | auyapu 2019 r. 50 (118) (68)
BeceobxBaren 10x01
Jaryda 3a roaMHaTa - (111) (111)
Canzo va 31 aexkemspu 2019 r. 12 50 (229) (179)

OUHAHCOBHMAT OTUET € 0100peH 3a u3nasaHe ¢ pelieHde Ha Cbeta Ha aupextopute o1 30.09.2020 .

Ynen
Pocen Tener

@ V.

Ynen
AHHa XaJKHaIakH

333'3}')14.-". CbIMAaCcHO OAWTOPCKH J0KAaAl

A

llgeTana N)pﬂhoaa
Peructpupad oauTop

Hara: 30/09/2020

4?=
“’ﬂmmmh‘?i W
‘H"“—-—-—

q\‘\GPGKO RPY;“’{C\“\
CO¢I‘IH

Par Nz 085 /‘J /i
\

0 «7\\\\

U 4 )

I Cbc:"rasm@‘[ﬁ Hie B ':-
Antepa OO[ - PV\{!(H& I"uqeaa /;

%, 0087

e f e, T

Jlsxoxk Hionan
JpaiicyorspxaveKynspe Oaut™ OO

Hata: 30/09/2020

Mpinowennata a crpatiua 10 10 29 ca HepasienHa yacT OT TO3H (HHAHCOB OTHET,



~IMH EH 13KH MPONbPTHUC* EAQ

OTYET 3A MNAPUYHHUTE NOTOUMU

3a roJAMHATA, NPHKI0YBaIA Ha 31 aexemspn 2019 1.

(Beuuku evani ca 6 X0 1eaa. 0C6eH UKo e e YRoMendamo dpyro)

HauwenoBanue Mpua. 31.12.2019r. 31.12.2018 r.
[lapHy4HE NOTONH OT ONEepPAaTHBHA 1efHOCT

Bwnacranosen JJC 18 37
[TAauiaH|a KbM J0CTABYHLIH (132) (160)
Heren noTok H3NM013BaH B ONepaTHBHA AeiiHOCT (114) (123)

Ilapmum MOTOIH OT HHBECTHUHOHHA JeiiHoCT

[11amanuns 3a npuaoOHBaHe Ha HETEKYLIH aKTHBH - (891)
Herex NoTOK 0T HHBECTHHHOHHA AeHHOCT - (891)
HeTHo HaManeHHe HA NApHYHHTE (114) (1,014)

CpecTBAa H €eKBHBAJECHTH

lMapuuHu cpeacTsa ¥ eKBMBAIEHTH Ha | aHyapu 11 347 1,361

IMapuynn cpeacTBa H eKBHBAICHTH HA 31 AexemBpH I 233 347

DUHAHCOBUAT OTHET € 0100peH 3a u3jaBane ¢ peineline Ha Cueeta Ha anpextopute ot 30.09.2020 r.
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2.1

+[TH EH KW TNPONBPTHUC* EAN
NMPHUJIOXKEHNA KbM ®HHAHCOBUSA OTHET
3a rOAHHATA, npuKIYBaua 1a 31 aekemspu 2019 r.

KopnopaTuBna undopmauus

.In En Toku NMponspruc™ EAJL e apykectso, peructpupato B Thprosekus peructsp Ha 10.1 1.2017 r..
che cenanuie B Buarapus. AapechT Ha ynpasienue Ha apykectsoto e rpaa Codua. paion Tpuaavua.
6ya. Marpuapx Eetumuii™ Ne82.  [IpyxkecTBOTO ce ynpasifsBa W NPEICTaBisBa OT CLBET Ha
AMpEKTOpHTE ¢ npeacenarten Apuctoreauc KapuruHoc. npuTeskasall rPbLKK nacnopt Ne AN 3308372,
winaned va 04.11.2016r. v unenose - Tupecua Mecapu, npuTexasaia 1uuen nacnopt Ne AN2190455.
winaneH Ha 22.06.2016r.. Auna Xanknanaku, npurteskasaiua auued nacnoprt Ne AN 5320412, u3naneH
wa 02.06.2017r. u Pocen [leree Tewen. mputeskasawl uuHa kapra Ne 641173202, sanuana 10
06.10.2020r.

Ennonuuen cobetBennk Ha  Jlpywectsoto e .Ilposea MHBeCTMBHTC™. APYIKECTBO. Y4YPEACHO H
ChLIECTBYBALIO MO 3aKoHWTe Ha Penydauka [bpuwus. ¢ pupmen HoMep 3546201000. cbe cenanuie H
aapec Ha ynpasieHue B Penydnuka [bpums. rpal ATuna, Y. XpHCOCTHIMOTHCHC " 9. KpatiHara
komnaxus-maiika e Castlelake Opportunities Partners LLC,

ﬂpe;me Ha JeHAHOCT BKIKOUBA OCHOBHO nox)'rmo-npo,ua}xﬁa H VIipaBjieHHE Ha HeABWKHMH HMOTH.

JpyxectBoTo uma emuTipanyn 30 000 Gpos MOMMEHHK AKUMH. KATO BCAKA akuMi € ¢ HOMHHAN 1 aB.,
kouto npeacraeasear 100% or kanuTana.

BbarapckoTo 3aKOHOATENCTBO He 3alpaHspa pelIeHHE Ha QduwoTto chbpaHue Ha aKLUHMOHEpPHTE Ha
JIpyiKecTBOTO 3a MPHEMAHE HA MOAMLIHMA CHETOBOACH OTHET Ja Gbae OTMEHEHO (M0 HaNeXkKHUs pel) U
B Cydal Ha HEOOXOAMMOCT Aa Obie CbCTaBeH H nyONMKYBaH HOB KOPMIMpaH FOAMLICH CHETOBOJACH
OTYET 3a ChLUlaTa CHeTOBOAHA IOAHHA.

[Mpersea na aefnocITa

CbriacHo yBEAOMIEHHE 3a Bb3araHe Ha HEABWIKUM MMOT MO H3ITHIHHTEIHO A€10 Ne 20168380406442
APYKECTBOTO VYacTBA. 4UPEe3 HACTEH CbACOEH H3MbLIAHMTEN Munen Bb3uHCKH. B THpr 2a nyo/jH4Ha
pojaH Ha MyATH(YHKUMOHATEH ThProBCKM H Pa3BleKaTe/leH LEHTHP (CBCTOsLL ce oT 63 obexTa W
nosemaeH UMoT), Haxoasi ce B rpaa Codwus, paiion Jhioaun. yauua Huxak Mpaunann. cOOCTBEHOCT Ha
Mnasa Yect EAJL (EMK: 203390212)  IMnaza Yect 2 AL (EMK: 203391870). 3a uenra JIpy:KecTBOTO
uma ckarouen aorosop ot 20.11.2017 r. 3a BLTPEUIHOrPYNOB 3aeM ¢ HBI Tlaures PEUK npenmenyBano
npes 2019 r. na .[lpoaea MHBecTMBHTC™ (C MBIHO THPIOBCKO HAMMEHOBAHWE .Ilpogea AHOHWMH
Etepus Enmenanceon Ce Axkuuuti [lepHycus™) — IApyiKeCTBO MHBECTHPALLO B HEABHNKWMH MMOTH.
CBLIECTBYBALLO ChIIACHO 3aKOHHTE Ha ['bpums. CbC celanuiue B rp. ArtuHa. ['bpuma ¥ azapec Ha
ynpasnenue yi. Xpucocnuanorucue Ne9, Atuna, [spums. BucaHo B OB11MA THPrOBCKM PErMCTHP C
Homep 3346201000.

[NMoHacrogwem PBLKOBOACTBOTO HA KOMMaHUWATAa NMpOoyHBa BApPHAHTH 34 AOBBLPLUBAHE Ha CTPOHTEACTBOTO
Ha crpajaTta M OTJaBaHe noj HacM HA TbPrOBCKH [J10LLH.

O60b6UIeHHe HA ChIeCTBeHHTE CHETOBOAHH NMOJHTHRH

Ba3za 3a n3rorBsine

(i) CrorBercTBue ¢ MC®O, npuern 8 EC

DHHAHCOBMAT OT4ET Ha JIPY/KECTBOTO € W3rOTBEH B CHOTBETCTBUE ¢ MeEXKIyHApOAHUTE CTAHAAPTH 3a

(puHancoso otuuTane (MCPO) w pasicHEHHA. W3NAAEHH OT KomureTa 3a pazscHedns Ha MCOO
(KPMC®O). npraoKnMH 3a Apy/KecTBa, KOUTO ce oTunTar no MC ®O. npuetn B EC.



2.1.

+[MH EH JUKW MTPOMTBPTHC EALL
MPUIOKEHUA KbM ®UHAHCOBHUA OTHET (IMPOABJIKEHHE)
3a rOAMHATA, NPHKIKYBaA Ha 31 aexkemspu 2019 1.

OGo0menne Ha ChUIECTBEHHTE CUETOBOTHH MOIHTHKH (NPOAbLIKEHHE)
Ba3za 3a usrorssite (Npoab.IKeHHE)
(ii) Heropnyecka croifHoCT

HacToAmMaT HHHAHCOB OTYET € H3rOTBEH HA PHHLMNA HA HCTOPUYECKATa CTOWHOCT.
(iii) IMIpuHUKN HA AelicTBALLOTO NpPeANpHATHE

HacTtosiuuaT (JMHAHCOB OTYET € W3rOTBEH HA MPUHUMNA HA ,JEHCTBALIO MPEAnpUsTHE. KOHTO
npeanonara. ue J[py:KecTBOTO 1€ MPOALIKM AeHHOCTTA CH B 0003puMo Obaeuie. [MpeanpusTueTo
HAMA HHATO HaMepeHWe, HUTO HeoOXOAMMOCT Aa NPECTPYKTYpUpa, JMKBUIMPA WM 3HAYHTEIHO 1a
HaMaH o0ema Ha CBOATA JIeHHOCT.

JIpVKeCTBOTO reHepupa 3aryda ciel aanbuno obnarane 3a 2019 r. B pasmep Ha 111 xuia. a8., Uma
OTpHLIATENEH COBCTBEH KanuTal B pa3mep Ha 179 Xuisau nesa u e B Hapyulenue Ha wieH 252, an (1).
T.5 or TbproBCKMS 3aKOH. TbH KaTO PErdHCTPUPaHHAT KanuTal HaABHLIABA HETHHTC aKTHBH.
JIpy*KecTBOTO WMa OTPHLATE]IEH HETeH NapHueH NOTOK OT OMEepaTHBHA AEHHOCT. HO TEKYUIWTE
aKTHBM KbM Kkpast Ha 2019 r. npesuwar Tekywure nacusu. Ha 23 centemspu 2020 r. eaHOIM4HNA

COOCTBEHHUK € B3] pPellieHHE 3a VBEIWUSHHE HA PErHCTPUPAHNAA KArnTal Ha ApY/KECTBOTO OT 50 xun.
B Ha 295 xua. 1B,

ﬂpu OLEHKaTa JailHd MPpHHUMITBT 3a AeHncTBallo NpeanpUuaTHe € TMpUI0KHM B VCII0BHATA Ha
HacToALAaTa CUTYalUurs, PbKOBOACTBOTO € B3€J10 NPEABHA LAlaTa HaTHYHA HH(bOpMﬂLlHFI 3a 6bAeeTo.
HaW-Ma/IKO 3a nepHoa Ot 12 meceua. HO 6e3 1a ce orpaHH4asa 10 JIBAHAIECET Meccua OT Kpas Ha
OTHETHHA NEPHOI. l'lpeuemcaTa C€ OCHOEBaBa Ha ﬂDJPOﬁEH aHalu3 Ha d)al{‘ropme. CBHP3aHH C
TeKyllaTa H OYakBaHaTa peHTa6H.ﬂHOCT. [IOFACHTENHM NJAaHOBE HA Ab/ra. NoTeHUHAIHH HW3TOYHWLIA
Ha NoaMaHa Ha cbm{aucnpariew H ap. B Ta3u BPB3KA. Bb3MOKHOCTTA HPYKQCTBO'FO Ja nocpeuiHe
3adLBKEHUATa CH M Ja NpOJAb/XKM 1a ChLIECTBYBA KaTo neHcTeallo npeanpuaTHe. 3aBUCH OT
noaKpenara. nNpelocTaBeHa 0T KOMNAaHHATa Maiika - ﬂponea HuBecTMBHTC.

KomnaHuaTa Maiika cbllo TaKa € NpeloCTaBhaa NUCcMo 3a noakpena Ha 29 centemspu 2020 r.. B
KOETO MOTBLP/KIABA HAMEPEHMSTA CH 1a NpPOALTKH Aa moakpens ¢uuancoso [l En Jbxu
Mponbpruc EAJl ¥ 1a He W3MCKBa M3MJallaHe Ha MPEdOCTABEHWTE 3aCMH Mpe3 CAEABALIMTC 12
veceua. AKO KomnaHuata Maika npeycTaHoBd (uHaHcoBa cu noakpena Ha JIpyKecTBoTO H
VNIPaBIEHHETO HE ChYMEE 1a M3Mb/IHW [UIAHOBETE M JICHCTBHATA. OMHCAHW NO-rOpe. W CHOTBETHO
MPUHLMABT 32 AEACTBAILO NPEANPHATHE HE MOxke Aa Oble NMPUIOoKeH. TO aKTUBHMTE M MACHBUTE HA
APY)KECTBOTO CreaBa Ja CE€ M3MepBAT CNOpEel TAXHATA HETHaTa peanusyeMa CToiHoCT. Tesu
CTOWHOCTH MOJKE 12 Ce Pa3TUuaBaT ChUIECTBEHO OT CYMMTE, MPeACTaBeHH B HacTosLIaTa (PHHAHCOBA
uH(opMalns, H3roTBeHa Ha 0a3aTa Ha NPUHLIMNA 32 JEHCTBALLO NPEANpPHATHE.

Pa3BMTHETO Ha KOMMNaHWATA Ce OYAKBA 1a ObAC CBHP3AHO W ¢ MKOHOMMYECKMTE NOCACACTBHA OT
ennaemusTta (COVID-19) W MOJMTHUECKHMTE PELIEHHA. CBbp3aHH ¢ TMPEeoao/IABAHETO Ha TE3H
nocieacTeus. OHaKBAHWUTE HKOHOMMUYECKH MOC/1ECTBHS G1Xa MOIIM 1a MMa HEraTHBEH e(eKT BBPXY
aefiHoeTTa Ha JIpy:KecTBOTO. KaTo TO3M eeKT He Mozke 1a Obe HaZeKAHO OLCHEH Ha TO3H eTa.

(iv) HoBu u u3mMeHenn craH1apTH, npueti ot [ApyxecTBoTO

JIpV/KECTBOTO € MPUIOKKIO CJEIHUTE CTAHAAPTH W W3MEHEHHS 32 NBLPBH MBT 32 FOAWIIHHA CH
OTHETEH NEpPHO. 3anoysaul Ha | sHyapu 2019 r.

MC®O 16 ,,JIuzunr® (u31anen Ha 13 suyapu 2016 r. ¥ B CHIA 38 rOJUIIHK NEPHOIN. 3anouBall Ha
unu caen | suyvapu 2019 r.)

KPMC®O 23 ,,HecurypHocT NpH TPETHPAHETO HA TAHBIN BLPXY A0X0aHTe" (H31a1eH Ha 7 KOHM
2017 r. v B cHAa 32 FOMILIHM NEPHOIHN. 3aN0UBALLM HA UM ched | sHyapn 2019 1.)
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2.1.

»IMTH EH 13KW MPOMTBPTUC" EAJ]
NMPUIOKEHHUA KbM ®PUHAHCOBUSA OTUET (IMPOABJKEHUE)
33 TOANHATA, NPHKTI04BawWA Ha 31 aexemBpu 2019 r,

OGoGmeHe Ha chlecTBEHHTE CHeTOBOIHN NOIHTHKH (MPObIKeHHe)
baza 3a n3roTesine (NpoabIkeHNe)
(iv) HoBu 1 u3menenn craniaprs, npuern ot Jipyxecrsoro (Npoab.aKenue)

XapakTepHCTHKH 32 IPEACPOYHO NOracsiBaHe ¢ OTPHIATEIHA Komnencauust — Hivenenns na
MC®O 9 (u3nazesu Ha 12 oktomepu 2017 r. v B cuna 3a FOAMIUHKH NEPHOAM. 3aMOYBALLM HA WIH
caea | sHyapu 2019 r.)

MuBecTHINE B ACOIHHPAHN H CHbBMECTHH npeanpusTus — H3vienenus Ha MCC 28 (u31a0€HH Ha
12 oktomBpH 2017 r. ¥ B CHAa 32 FOAMILHK MEPHOIM. 3aMOYBALIM Ha WK caen | snyapn 2019 1)

Foanwau noxodpennst Ha MCDO — Huxwba 2015-2017 r., H3mMeneHns B MC®O 3, MCDO 11,
MCC 12 u MCC 23 (u3naaeHu Ha 12 gexemspu 2017 r. 1 B CHAA 33 FOAMIIHY NEPHOTIH. 3aM0HBAlLLH
Ha uaw ciea | sivyapu 2019 r.)

U3venenne, chKpamasane WK ypeiaane na niana — Msvenenns na MCC 19 (u3aaieH Ha 7
despyapu 2018 r. ¥ B cuna 32 FOJMIUHK NEPUOIK. 3amOUBALIKM HA WK cael | anyapu 2019 1)

JIpy3KeCTBOTO NPOMEHH CHETOROHATA CHU MOJMTHKA CNIE1 NPHEMAHETO Ha MCDO 1[6.

Bwiaeiicruero na MC®O 16 Bbpxy unancosnte oT4eTH Ha JpywecTBOTO
JIpY/KeCTBOTO HE € CTPaHa No A0roBopH 3a An3uur Kby 31.12.2018 r.w 31.12.2019 r.

Beuuky NMPOMEHH B NPUETUTE CTAHAAPTH, U3OPOEHU NO-TOPE. HAMAT EERT BLPXY CYMHTE, NPU3HATH
B MPEAXOAHH MEPHOM. HHTO CE OYaKBA TE J1a UMAT 3HAUWTENHO BL3IEHCTBUE BBPXY TEKYLUMTE H.IH
ObAeLUUTE NEPHOIH.

(v) HoBH cTanaapTH H pa3sscHeHHs, KOHTO Bee olile He ¢a npreTH ot ipyxecTsoTo

My6aukysann ca ONpeleieHM HOBM CYETOBOJHW CTAHIAPTH M PA3fACHCHWA. KOMTO HE Ca
3aALLKHTENHN 38 MPUIAraHe npe3 oTueTHus nepuol kKbm 31 aexemspu 2019 r. u ue ca ounn
npeasapuTenHo npuetd ot Jpyxkectroro. [lo-10ny € HM3710KEHA OUCHKaTa Ha JpyiecTBoTO 32
BB3AEHCTBHETO HA TE3H HOBH CTAHAAPTH M Pa3sACHEHUS.

M3MeHeHHs B KOHLENTVAIHATA PAMKA 32 GUHAHCOBO OTHHTAHE (M31anenk Ha 29 mapT 2018 r. 1
B CH/IA 32 FOAMLLIHM NEPHO TN, 3aN0YBallK Ha uiu caen | anyapu 2020 r.)

Onpeaenenne 3a chiectBenoct - Hsvenenns na MCC 1 u MCC 8 (u3nazneny Ha 31 oktoMmBpU
2018 r. ¥ B CHZIA 32 TOAMLUHM NEPUOIK, 3ANOUBAIIN HA MM Cell | sHyapy 2020 r.)

Pedopma na pedepentnnre anxsenn npouentd — Hivenenns na MC®O 9, MCC 39 » MC®O
7 (u3nanenu na 26 centemspi 2019 r. ¥ B cM1a 3a rOJAMUIHK NEPUOIH. 3arI04BALLK Ha WK CEl 1
sauvapu 2020 r.)

Hama Apyrd CTaHAapTH. KOMTO BCE Ol He ca MPUeTH, W KOWTO Ce OHAKBA 1a MMAT 3HAUWTETHO
BB3IEHCTBHE BLPXY JIPYKECTBOTO Mpe3 HACTOAMA MK Obaeul OTHETEH MEPHOI, KaKTO H BBPXY
TpaH3akuuuTe B 0003puMo Obaele.



MU EH JOKH NMPOMBPTHUC™ EAZl
NMPUIOKEHUA KbM ®MHAHCOBUA OTUHET (MPOAbJIKEHHUE)
33 roanMHaTa, npuKItoyBawa Ha 31 gexemspu 2019 1.

2 O0o0menne HAa ChIIECTBEHHTE CUETOBOIHH MOTUTHKH (HPOAb/IAKeHHE)

[S°]
—

ba3sa 3a m3rorBsine (Npoab/KeHue)
(vi) HoBM CTAHAAPTH, PA3SICHEHHS H H3MEHEHHs, KONTO Bee ome He ca npuetn o1 EC

MC®O 14 "Orcpouenn tapiadun pazansn" (v31anes va 30 suyapu 2014 r. 1 B cHla 32 FOAHLIHH
MepHOIN. 3ano4Ballk Ha win caea | suyapu 2016 1.)

IMpoaax0ba uam BaaraHe Ha AKTHBH MEAIY HHBECTHTOP M HErOBOTO ACOUHHPAHO HIH
e¢bBMecTHO npeanpusitie — Usmenenus va MC®O 10 u MCC 28 (u31azeHd Ha 11 centemspu
2014 r. 1 B CH7IA 33 FOAMLLIHM NEPHO/M, 3aMoHUBalllk Ha WK ciien naTa, onpeaenena ot CMCC)

MC®O 17 ,3acTpaxoBatenn JoroBopu* (u3aajied Ha 18 mait 2017 r. ¥ B cuHAa 32 rOAULIHM
NepHOaH. 3amoYBali Ha uav caea | anyapu 2021 r.)

Onpenenenne 3a ousnec — Usvenennss na MCP®O 3 (u3nanenn ua 22 oxtomspu 2018 r. n B
CHIA 32 NPHAOOHBANMS OT HAYAJOTO HA FOJHIIHHMA OTYETEH NEPHOI, KOHTO 3aM04Ba HA WK
caen 1 suvapn 2020 r.)

M3menenns na MCC 1 ,Ilpeacrasne na ¢uuancopn orvern™: Kaacnuxauus Ha

KPATKOCPOYHH H IbATOCPOYHH 3a1b.:KeHHs (B CHAA 32 rOANIIHMN NePHO1H, 3aN0UBALIH HA HIH
caen 01.01.2020 r.)

2.2. OTynTaHe B UyAKIeCTPAHHA BA/IYTa

DUHAHCOBMAT OTHET € MpecTaBeH B GbJArapckH Jera, KOATo € QyHKUMOHATHATA BayTa W BanyTaTa
Ha npeacTasane Ha JlpysecTBoTO. CAGNKHTE B HYIKAECTPaHHA BaNyTa NBbPBOHAYATHO CE OTUHTAT BLE
(VHKUMOHANHATA BajyTa M0 OOMEHHMS Kype Ha naraTa Ha cienkara. MouetapHuTe aKTHBH M
NACHBH, JCHOMWUHMPAHU B YYKIECTPAHHM BATYTH CE NPEH3YHUCIABAT BbB (YHKUMOHAIHATA BAyTa
KbM Kpas Ha OTYETHHMs MEPHOJ MO 3aKIouuTeN U 0bMeHeH Kype Ha brarapcka Hapoana banka 3a
nociennus paboTeH AeH OT roauHata. BcuukW KypcoBM pasiuKu ce npu3HasaT B OTHETa 34
BCEOOXBATHHS A0X071. HemoHeTapHUTE aKTHBH M NAcHBH. KOWTO CE€ OLEHABAT MO HCTOpHYECKaA LeHa
Ha npuaoGMBaHe B UYXKIECTPAHHA BATYTA, CE MPEM3UYMC/IsBAT BbB ()YHKLMOHANHATA BanyTa no
0OMEHHHA KypC KbM jlaTaTta Ha MbpBOHaYaiHaTa cienka (npuiodusane).

2.3. Mawuun, CbOPBREHNs 1 0Dopy1BaHe

MalUuHHHTE. CHOPBAKEHHITA M 00OPYABAHETO CE OTHWTAT MO LICHA HAa MPWI0OHBAHE. HamaieHa ¢
HATPYNaHWTE aMOPTH3aLMM W HATpyNaHWTe 3aryOH OT obe3leHka. ako WMa TaKHea. Lienara na
NPUAOOHBAHE BKIIHOYBA M PA3XO/M 32 MOJAMAHA HA YACTH OT MALMHHTE W CLOPHKEHWATA U Pa3XO/H
[0 33€MH 10 AbArOCPOUHH JOTOBOPH 33 CTPOMTENICTBO, MPH YCIOBHE. Y€ OTFOBApPAT HA KPHTEPHHUTE 32
NpU3HaBaHe Ha aKTHB.

an H3BLPLUBAHE HA Pa3xoiH 3a OCHOBEH MpPEriea Ha MaullHa W/ WK CBHOpPDB/AKEHHE TE CE BKAKO4YBAT B
OanaHcoBaTa CTOHHOCT HAa CbOTBETHHA aKTHB KaTO PasXxoaH 3a NoaAMuHA, Npy YCIOBHE 4C OTroBaparT
Hd KPUTEpPHUHTE 3a [IpHU3HABAHE Ha aKTHB. Beuuku JpPYTH pa3xoad 3a pEMOHT H NoAapbAKKa Cc€
NPpH3HABAT B neyandara WM 3ar_\'6a"ra 3a nepuoja. e KOWTO ¢ca W3BBPLICHH.

Anop‘rmaum‘ra 3aM0YBAa Ja CE HAYUMCIABa OT JATATa, HA KOATO aKTHBA € IOTOB 3a H3M0A3BaHe.

3eMsTa He Ce aMOPTH3IUPA. MOHEXke Ce CHWTA, Ye WMa HEOrpaHu4eH MOJIe3eH JKUBOT. AKTHBHTE B
MpPOLIEC HA W3rpakIaHe He CE aMOPTH3MPAT. Thil KATO HE Ca B CLCTOAHHE, KOETO WM TMO3BO/IABA 14
ObAaT H3MOJI3BAHH.

"
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MU EH W MPONMBPTUC" EAL
NPHJIOKEHUA KbM ®UHAHCOBUA OTHET (IMPOABJKEHHUE)
3a roarHaTa, npurIyYBama Ha 31 azexkemepn 2019 r.

2. OdodumenHe HA ChINECTBEHHTE CYETOBOIHH NONHTHRH (MPOIbIKeHHE)
2.3. MawnnH, CLOPL/KEHHs H 00opyaBaHe (MIPoIb.IKeHHE)

AMDPTH’S&L[HHTQ Ce HW3uMCHsABaT Ha 0aza Ha JIMHCHHMS MeTo1 3a CpoKa Ha MNONe3HHA KHBOT Ha
AKTHBHTE KOWTO Ca OMNPEIEICHHW KAKTO CneaBa:

Obopyapane 0T 5 A0 |5 roanuu

Maiumnna. chopbkeHue M 00OpyABaHe ce OTAHCBA MPH NpoaakdaTa My HIHM KOrato He ce OvaKsar
HHKAKBH ObACLIM MKOHOMHYECKH H3TOIH OT HEroBOTO M3MOJI3BAHE WK NPH OCBODOK14BaHE OT HEro.
[eyanduTe MM 3aryOMTe. BL3HHKBALLM TMPH OTMHCBAHETO Ha aKTHBA (NpeaCTaBNsBalllM pasnvkaTa
MLV HETHHTE MOCThILIEHHS OT npojaxkdara, ako uMa Takuea. v dajnaHcopaTta CTOMHOCT Ha aKTHBA).
ce BKIKOUBAT B nevandara Wiu 3arydara 3a nepuoa. Korato akTHBBLT Ob/1e OTNHCaH.

B Kpas Ha BCHKA (t]HHElHCOBa roaHHa. ¢e M3BbLPLIBA Mperiiell Ha OCTATBEYHMUTE CTOHHOCTH. MOJIEZHUA
AHBOT U NpHIaraHUTe METOIM Ha aMOpTH3aliua Ha AKTHBHTE H aKO O4HakKBaHHATA CC paziu4asat OT
NPEOXOIHHTE anﬁ."IHTilflTe.-'lHH OUEHKH. NOCNEIHUTE CE MPOMCHAT B Obaewu NEPHOAH.

2.4. HuBecTHUHOHHH HMOTH

MHBECTHLUMOHHKTE UMOTH Ca HMOTH, ABPAKAHH MKW 33 Noay4aBaHe Ha NMPHUXOJAKW OT HAEMH HIIH 3a
VBEIHYaRaHe CTOWHOCTTA HA KanuTajia. WK 3a apete. MHBECTHLUHOHHHWTE MUMOTH MBPBOHAYATHO CE
QLIEHABAT MO LUEHA Ha npnﬂoﬁuaaue. KOATO BKJTKOYBA Pa3XOAHTeE no CAe/Ikara.

PazxoauTe 3a noamsgHa Ha 4acTH OT MHBECTHLMOHCH MMOT C€ BKIIOYBAT B Heropara OanaHcoBa
CTOHHOCT. KOraTo Te3u pasxoiu Obaar H3BBPLICHKM W NIPH YCI0OBHE, HE OTrOBapAT Ha KPHUTEPHHTE 3a
MPHU3HABAHE HA HHBECTHILIMOHEH MMOT. PazxoauTe 3a TeKYLla NoAdPLKKA Ha WHBECTHLIMOHEH UMOT Ce
nNpH3HaBaT KaTo pa3sXxol B nepuoia. B KOHTO Cca H3BbPLICHH.

Cnen MbpPBOHAYAIHO MpPU3HABAHE WHBECTHUHOHHHWTE UMOTH CC OLICHABAT 110 LieHa Ha npunoﬁusaﬁe.
HaMaleHa ¢ HATPYTMIAHHWTE aMOpPTH3aUHH U HATPYNAaHUTE ‘33!“_\_"6” OT 00e31leHKa.

[pexBLPASHHS OT KM KbM HHBECTULIMOHEH UMOT TpsOBa Ja ce HAMpaBaT caMO KOraTo MMa npomsHa
B M3MOA3BAHETO. 10Ka3aHa upe3: (a) 3amouBaHe Ha MOJ3BAaHE OT CTpaHa Ha COOCTBEHHMKA, 32
NPEXBBLP/AHE OT WHBECTMLIMOHEH WMMOT B COOCTBEH AbArOTpaeH axTue: (0) 3anousaHe Ha
paspaGoTBaHe ¢ len npolaxda. 3a NPEXBbPAAHE OT HHBECTHLIMOHEH HMOT B MaTepHaHH 3anacH. (B)
Kpail Ha Mon3saHeTo OT COOCTBEHWKA. 32 MNPeXBbp/sHE OT COOCTBEH ALArOTPAacH AaKTHB B
HHBECTHLIMOHEH MMOT: (I) 3amoyBaHe HA OMEPATHBEH JIM3HHI KbM ApYTa CTpaHa. 3a NPeXBLPAIHE OT
MaTepHasieH 3anac B MHBECTHLHOHEH MMOT: WiM (1) Kpaii Ha CTPOMTECTBOTO MW paspaboTBaHETO.
3a MPEXBLPIAHE OT UMOT B NPOLEC HA W3rpaXk1aHe Wiy paspaboTsaHe B MHBECTHLIMOHEH WMOT.

MHBECTULUMOHHUTE MMOTH C€ OTNHCBAT NPU OcBOOOXK1aBaHE MW KOTAaTO MHBECTHLUHOHHHMAT HMOT €
TpaiHO M3BeleH OT ynoTpeda u HUKaKeM ObJelM HKOHOMWUYECKH M3rOAM HE CE OYaKBaT OT HEroBoOTO
ocBoGOKk1aBaHe. [leuandure wau 3arybuTe. NPOM3THYAILW OT H3BE/K/IAHETO OT ynorpeba WM
0CBOBOXK1aBAHETO OT MHBECTHIIMOHEH HMOT. Ce BKIIOUBAT B neyanodara Haum sarydata B neprona Ha
H3BA/K1AHETO OT YoTpeda UK 0CBOOO0KIaBaHETO.

AMOpPTH3alIMK Ce HAauucadBaT Ha 0a3a Ha JMHEHHMS METO1 3a CPOKa Ha MOJIE3HWA SKUBOT H
npUAaraHUTe METOAM HA AMOPTH3ALM$ Ha WHBECTULMOHHMTE MMOTH. [IpomenwTe B OHaKBaHMA
MOE3EH KUBOT WM MOJE]N HA KOHCYMHpaHe Ha ObJSUIMTE HKOHOMMUECKH H3rOIM OT aKTUBMTE C€
OTUMTAT 4pe3 NPOMsiHA Ha aMOPTH3ALIMOHHHA CPOK WM METO1 M CE¢ TPETHpaT KaTto MnpomsHa B
NPHOIH3UTEIHUTE CHETOBOIHHM OLIEHKH.

HH:B:?L'H?H!(H(H!HH uMomu 6 npolec na mzpmmd(me

MmoTH. KouTO Ce H3rpa:xiar 3a ObIeWwoTe MM H3M0JA3BaHE Karo HHBECTHLHOHHH WMOTH CC
ruacndmuupaT KaTo HMHBECTHLUHOHHH KWMOTH B NpOLEC Ha H3rpaxiaHe HWJH pa3p360TBaHe H CeE
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+[MTA1 EH UKW MPOMBPTUC" EALL

NMPUJIOKEHUA KbM ®UHAHCOBUA OTUET (MPOABJIKEHHE)

33 roAMHATA, NpuKIo4Bawa Ha 31 aexemspu 2019 1.

OTYMTAT NO WCTOPHYECKa CTOHHOCT. BCHYKH pa3xoan npako CBbP3aHM €  NOKynkara H
CTPOMTE/ICTROTO HA MMOT M BCHYKM JOMBAHMTEIHW PasXOAW 33 JOW3MPAKIAHE CC ONPEACAT KaTo
pa3xoM 3a NPUI0GUBAHE U CE KalHTalu3UpaT.

2. OBo06uIeHHe HA CHIIECTBEHHTE CHETOBOAHH NOITHTHKH (MPO1b/I7KeHHe)

2.5. PHHAHCOBH AKTHBH
(i) Knacuguxkauus
JIpy kecTBOTO KAacH(HLIHPa dHHAHCOBHTE CH AKTUBH B C/IEAHHTE KATErOpUH Ha OTUHTaHE:

e TAKMBA. KOMTO B MOCNEACTBHE TpalBa ja Objar OTYMTAHM MO ClpaBeAnnBa CTOWHOCT (B ApYT
gceoOXBaTeH JA0X01 MM Neyaiou 1 3aryou). u

® TaKHBRA. KOMUTO Ce€ OLEeHABaT N0 aMOpPTH3HPAHA CTOHHOCT,

Knacudukauuata 3aBuc oT OuzHec moiena Ha JIpykecTBOTO 3a yMpaBieHHE Ha (puHaHCOBHTE
AKTHBH W VCIIOBHATA 3@ NapU4HUTE MNOTOLM CMOPEL 10rOBOPHTE.

JlpysKecTBOTO mpekiacuduLmpa AbIroBHTE HHBECTHLMHM, CAMO KOTaTo ¢€ NPOMEHH Ou3HeC MOIEABT
MM 3a vrnpasiedue Ha Teau aktusd. Kbm 31 nexemepu 2019 r. npysKecTBOTO MpuTekaBa CACAHUTE
(PMHAHCOBHM AKTHBH: THPTOBCKH B3EMaHHA W NAPHYHK CPEICTBA U MAPHHHW EKBUBANCHTH.

(ii) TIpm3HaBaHe W OTNHCBaHe

PenosHuTE MOKNTIKH H npo;laacﬁu Ha (bliHaHCDBH aKTHBM C€ NpU3HABAT HA JaTara Ha cJenkKara -
aarara, Ha KOATO ﬂp}"H(ECTBOTO CE aHraskupa na 3aKynH Wi npoaalc aKTHBa. (PHHAHCOBUTE AKTHBH
ce OTnMcBaT, KOrato npasata 3a MnojydaBaHc Ha napu4uHu NoTouH OT prHaHCOBHTE‘ aKTHBH Ca

WITEKIIM WM ca npexBbpieHH W JIpyKeCTBOTO € MPEXBLPINIO BCHYKH PHCKOBE W MOA3H oT
cobceTBeHOCTTA.

(iii) Ouenka

[lpy nwpBOHauaiHOTO npu3HaBaHe py7KeCTBOTO OLEHABA ¢uHaHCOBMA aKTHB M0 Herosara
CcripaBe/iIMBa CTORHOCT, HAMAJIEHa ¢ Pa3XOAWTE NPAKO CBbP3aii C TPAHIAKUMATA 34 NpUAOOHBAHETO
Ha (DMHAHCOBMA AKTHMB, C W3KIIOUEHHE Ha CNY4auTe Ha (UHAHCOBMTE AKTHBHU, KOUTO C& OTHNTA no
CnpaBennMBa CTOMHOCT B nNewandu W 3aryOn. PasxoauTe CBbP3aHM C TPAHIAKLMWTE Ha (PUHAHCOBH
AKTHBK. OTUWTAHM B Neyandu W 3ary0W. ce OTYMTaT B OTYeTa 3a neuandu u 3aryou. OunancosuTe
AKTHBH C BHEAPEHHM JEPUBATHBM CE PA3riiekaT B TAXHATA LSIOCT. KATO C ONPENE/s MalH TEXHUTE
NAPHUHK MOTOUM BKJTIOMBAT €IHHCTBEHO NalllaHe Ha rIaBHULA W TUXBH.

Hvazoeu uncmpysenmu

IMocneapauioTo OLEHABAHE HA ABLJANOBHTE WHCTPYMEHTH 3aBHCH oT OM3Hec Moaena Ha ﬂp}'ﬂ(ECTBOTO
3a yMparicHWE Ha aKTHBH H NAPAKTEPHCTUKHTE Ha napH4yHUATE NOTOLH OT Te3H AKTHBH. )_lp}"}{(ECTBOTO
macudmunpa CBOMTE ALJIOBHM HHCTPYMEHTH B cjleaHaTa KaTteropus:

Dunancosy arMUEH N0 AMOPMUAPAnd CMOUHOCH

AKTHBUTE, KOMTO C€ IbpPKAT 3a CLGH]‘J&HE Ha A0rOBOPHH NapHYHH MOTOUH, KOraTto Te3ru napu4HH
noTouH npeacrasisibar €JIMHCTBEHO MiaillaHWa Ha rJaeHHbara H JTAXBM. CE OlEHABAT nNO
amMoOpTH3IHpaHa CTOMHOCT. HPHXO,U.HTC OT JHXBH OT TE3H {IIHHaHCOBH AKTHBHM €€ BKJ/IOYBAT BbHE
(pl-"iHaHCOBHTE NPHUXOJH KaTo CC npujara MeETOAA Ha E(bEKTHBHHSI JMXBEH NMPOLCHT.

Besika nedanda uam 3aryda. Bb3HWKBalLA NPH OTIMCBAHE, C€ NpH3HABA JWPERTHO B nedanfarta UM
3ary0ara u ce NPEeacTass B ApyTH neyandu/(3aryou) 3aeaHo ¢ neyanduTe U 3aryouTe OT BalyTHHTE
KVPCOBM pa3inku. 3arybure oT OOe3leHKa Ce MPEACTABAT KATO OTAC/HA MO3HLMA B oTyeTa 3a
neyaiom v 3aryou.
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+IMH EH J3KHW MPOMBPTHC" EAJ
MPUJIOKEHUA KbM ®UHAHCOBUSA OTHET (NPOABJIKEHHE)
312 TOAMHATA, NPHKIOYBaIa Ha 31 aewemepu 2019 1.

2. OGodmenne HAa ChUIECTBEHHTE CHETOBOAHH NOJIHTHKH (NPOabIKEHHE)

2.5. OUHAHCOBH AKTHBH (MPOALIKEHHE)

2.6

.

(iv) Ode3nenka

JIpy:KecTBOTO OLEHABA KPeIMTHHTE 3aryOu Ha 0ata ObAeuld OUAKBAHWS, CBbP3AHM C HEfiHUTE
ABIFOBH HHCTPYMEHTH, OTHMTAHH M0 AMOPTH3WPaHa CTOHHOCT W CMpasenTHBa CTOMHOCT B Apyr
sceobxBaTeH joxoa. Ilpunaranata meTozonorus 3a o0e3UEHKa 3aBMCH OT TOBA [lajlv € Hanuue
IHAUUTETHO YBeIHUeHHe Ha KPeIHTHHS PUCK.

3a TLproBekuTe B3eMaHWs JIpViKeCTBOTO npuiara OMPOCTEHHS M0N0, paspelicH OT MCPO 9,
KOWTO W3MCKBA /1@ C€ NPH3HAAT OYaKBAHW 3ary0M 3a LelMd KUBOT OlIE OT NHPBOHAYA/IHOTO
NpH3HABAHE HA B3eMaHUsTA.

JdpyxkecTsoTo npunoxu perpocnektusio MCPOO 9. Ho n3bpa Aa He NPEM3YHCIABA CPaBHHTEIHATA
nudopmanus. B pesyatar npenoctaBeHara cpapHuTEnHa MH(POpMALMS NPOAL/IKABA 1a CE OTHHTA B
ChOTBETCTBHE C MPEAMLIHATA CHETOBOAHA MOIMTHKA HA JIpyKECTBOTO.

[py’KECTBOTO ¢lleBa TPUCTENEHEH MOJEN 3a ODe3UeHKAa Ha (PUHAHCOBM AKTHBH. Pa3IH4HM OT
ThbPTOBCKH B3EMAHMA:

o Crened | — canaa. 3a KOUTO KPEAHTHHAT PUCK HE € 3HAYMMO VBE/IMYEH CIE1 MhPBOHA4AIHOTO
npusnasase. OuvakBaHWTe KpPeAMTHW 3arydu ce OnpelelsT Ha Oasara Ha BEPOATHOCTTA 32
HEW3MBIHEHME B paMKuTe Ha 12 meceua (T.e. usiara KpeauTHa 3aryda yMHOXKEHa No BEPOATHOCTTA
Ts 114 ce ciiyuM B caeapawure 12 meceua):

e Crenen 2 — cbabpkKa caiia, NPH KOWTO MMA 3HAYMMO YBEIWUYEHUC HA KPEAMTHHA PHCK CJIEN
MbPBOHAYATHOTO MPH3HABAHE. HO HAMA OOEKTHBHA MHIMKALMA 32 00€31IeHKA: O4AKBAHHTE KPEAHTHH
Jary6u ce onpenenaT Ha Ga3aTa Ha BEPOATHOCTTA OT HEM3MBIHEHHE 3 LEWA NEPHOL Ha 10rOBOPa:

o CreneH 3 — ChabpKa calla. 3a KOMTO HMa OOCKTHBHO 10Ka3aTeICTBO 34 obezueHka.

TLprosekuTe B3emanus ce kiacuduuupar g Crernen 2 win 8 Crenen 3:

o Crenen 2 — ChAbP/KA B3eMaHUA. 3@ KOUTO Ce MpH/iara onpocTeHUAT MOJAX0A 3a OHAKBAHUTE 3aryou
10 Kpas HAa BAIMIAHOCTTA HA B3EMAHETO, C M3KIIOYEHHE HAa HAKOM THhProBCKW  B3EMAHWA.
knacuduumpanu 8 Crenex 3:

o Crenen 3 — CbIBPIKA THPrOBCKHTE B3EMAHNs. NPOCPOUEHHU noseue oT 90 JeHa uaM TakuBa. KOUTO
ca MHAMBUAYAIHO MAEHTHOHULMPAHK KaTO 00E3UEHEHHN.

(DUHAHCOBHTE AKTHBH CE OTMMCBAT. YaCTHYHO HMIH UAJOCTHO. KOTaTo Ilpv;i(ecmo*ro Ha NpakTHRa €
H34yepnajic BCHYKHW Ha4YMHHW 3a C'bOH]JBHeTO WM MM He CLUIECTBYBA PEaTHCTHYHHO OyaKBaHe 3a
C'bDHpaHtETD um. Toea 0OUKHOBEHO C€ C/IV4Ba CJIEA KaTO TE obnar npocpoveHH NoHe 3 roaWHH.

@OuHAHCOBH NACHBH
ITLpBOHAYAIHO NPH3HABAHE H OlIEHABAHE

MDUHAHCOBUTE NacuBM, ce KiacHPUUHpAT Kato (PUHAHCOBH MACHBH, OTHHTAHW NO CHpaBElTMBA
CTOMHOCT B neuandara uau 3arydara. WAM KaTo 3a€MH M TIPWUB/CUCHM CPEACTBA. WM KaTo
JepUBATHBH. KOUTO ca e(PeKTHBHH XeUKMPALLH MHCTPYMEHTH. KaKTO TOBA € MO-YMECTHO.

JpyskecTBOTO Onpeiens KiacH(PUKalMATa Ha CBOWTE (PMHAHCOBH MACHBA NPH MbPBOHAYATHOTO MM
npusHasane. MGUHAHCOBUTE NACHBH CE NPU3HABAT NbPBOHAUANHO MO CMPABELIHBATA WM CTOMHOCT.
NAKOC. B CyHaii Ha 3a€MH M NPUBJIEHEHH CPEACTBA, PA3XOAUTE MO CeNKATa, KOUTO C& OTHACAT MPARO
KbM NpH10GMBaHETO Ha (hUHAHCOBMA nacue. PHHAHCOBMTE MacHBM Ha JIpyKeCTBOTO BKIIONBAT
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MU EH 7KK MPONBPTUCH EALL
NMPUIOKEHHUSA KbM ®HHAHCOBHSA OTHET (IMPOALJIKEHUE)
3a roAHHATA, TPHKIOYBaWA Ha 31 aexemspu 2019 1.

ThProBCKU U ApPVIH 380bIKEHHA, JJUXBOHOCHH 3a€MUH M NMpPHBIEYEHH CPEACTBA H JpyNTH Q)}iHaHCOBH
[TaCHBH.

2. OBobmenne HA CHUIECTBEHHTE CHETOBOAHH NOJHTHKH (NPOIBbIIKEHNE)
2.6. ®uHAHCOBH NacHBH (MPOALIKEHHE)

TMocaeasamo oueHABAHE

[locaenpaloTo oueHsBaHe Ha (UHAHCOBWTE [1ACHBH 3aBMCH OT TAXHATA Ki1acu(HuKalMa. KakTo
cJieaBa.

3aeant u npueiIedeHU ('p(?()('n'lfﬁ{f

Cnea NbLPBOHAYANHOTO MM MPH3IHABAHE. 3aEMUTE W MpPUBICUCHMTE CPEICTBA C€ OUEHABAT MO
aMOPTH3MPaHa CTOMHOCT MpH M3noa3sane Ha metoaa Ha EJITIL [Mewanbure u 3aryOuTe OT 3aeMH M
NPUBIEUEHM CPEACTBA ce Npu3HasaT B nevandarta WM 3arydara 3a nepuoia. KOrato nacHebT ce
OTMHUCBA. KAKTO W 4pe3 NPoLleca Ha aMOpTH3aLIMA.

AMOPTHIMpaHaTa CTOHHOCT Ce M3YMCIABA KAaTO C€ B3EMAaT 1101 BHHMaHHWe BCAKAKBH IWCKOHTH HITH
MPEMMUN MPH NMPUI00UBAHETO W TAKCH. WK PA3XOH, KOMTO Ca Hepa3/ie/lHa HacT oT EJIIL.

Anmoptusaumsta rno EJIIT ce Bkaoupa BbB (PMHAHCOBUTE Pasxodn B neuanbarta uau 3arvdara 3a
nepuoaa.

OTnucBaHe

DUHAHCOB NMAcHB ce OTMMCBA. KOraTo TOW € MnoraceH, T.e. KOraro 3aib/IZKEHHUETO OMPEAC/ICHO B
A0roBopa € 0TNaaHal 0 WiH e aHYJIHPaHO HITH CPOKBT MY € H3TEKBJL.

KoraTto cbluecTsyBaul (MHAHCOB NackHs Ob]e 3aMEHEH C APYT OT ChbUUMA KPEIHTOP MPH 3HAYUTEIHO
Pa3THUHM YCIOBHS WM YCIOBUATA HA CHLIECTBYBALIMA NacHB OblaT CHUIECTBEHO MOAH(ULIMPaHH.
Ta3u 3aMAHA WM MOAM(DUKALIMS Ce TPETUPA KaTO OTIIMCBAHE Ha MbPBOHAYATHHS MACHB W NPH3HABAHE
Ha HOB MacMB. a pa3lMKara B CLOTBETHHMTE 0ajlaHCOBU CTOWHOCTH Ce MpH3Hasa B nevandara Mnu
3arydara 3a nepuosa.

2.7. Kommencupase Ha GHHAHCOBH HHCTPYMEHTH

(MuHAHCOBHTE AKTHUBH W (bHHaHCOBHTE' MacuBH CE€ KOMNEHCHPAT U HETHaTa CyMad ce npeacraea B
0anaHeca. KoraTo W caMoO KOraro. € Haiuue MpUIWYECKH YINPaxKHAEMO npaeo 3a KOMII€HCHpaHe Ha
MPH3HATHTE CYMH H ﬂp}’H{ECTBOTﬂ “WMa HaMepeHHE 3a YpexkaaHe Ha HETHa 6333, WKW 34
€1HOBPEMEHHO pPEATH3IHPAHE Ha AKTHBHTE U YPEKIAHE HA NACHBHTC.

2.8. ToproBexky B3eMaHHA

THProBeKHTE BIEMaHWAS NPE/ICTABIABAT CYMH ALIKHMH OT KIIMEHTH BbB BPB3Ka C NPOJiaZeHk CTOKH
W NPEOCTABEHM YCIYTH KaTO HacT OT 00UHaiHaTa AefHOCT Ha JIpy7KecTBOTo. Twprosckure B3eMaHUA
Ce MPU3HABAT MbPBOHAYAIHO B Pa3Mepa Ha OE3yCAOBHOTO Bb3HArPAKACHHE, OCBEH aKO HE ChABPKAT
CHLIECTBEH KOMIOHEHT Ha QHHAHCHPAHE. KOraTo ce NPU3HABAT NO CrPaBe/InBa CTORHOCT.

JIpY/KECTBOTO MPHTEKABA THPrOBCKHUTE B3EMAaHMs C Len Ja cbOepe JOroBOPHUTE NAPHUHK NOTOLM.
MOpaan KOETO MOCNEABALLO MM OLEHABA MO AMOPTH3MpaHAa CTOHHOCT MIMOA3BAWKM METOAA HA
e(DeKTHBHHA JIMXBEH MPOLICHT.

I'Iopa;lu KpaTKOCpPOYHHUA XapaKTEep Ha TEKYUWIHTE B3eMaHWd, TAXHaATA Da/laHCcoBa CTOHHOCT HEe Ce
OT/u4aBa ChUIECTBEHO OT CnpaBe/inBata HM CTOMHOCT. HETEK}“U.lHTe B3EMaHHUA. KOWTO CbABPAKAT
CbUIECTBEH KOMMOHCHT Ha qlnﬂchnpaue CE NPHU3HABAT 10 CripaBeUIHBa CTOHHOCT.



HITH EH 12KHW IMPOIMTBPTHUC* EA
MPUNOKEHUA KbM ®MHAHCOBHUA OTUYET (ITPOABLJIKEHUE)
3a rOANHATA, NPHKIYBaLwWa Ha 31 aexkemBpn 2019 1.

2. Obodwenne Ha ChIIECCTBEHHTE CHETOBOHH NOJHTHKH (NPOIbIKEHHE)
2.9. ITapuuHHTe CPeICTBA H NAPHYHH CKBHBAJICHTH

[TapuunuTte cpeacTsa ¥ NapHyHK €KBUBAJIEHTH BKIIOYBAT Napu B GpO. napu nNo 0aHKOBM CMETKH H
APYTH BHCOKO TMKBMIHM KPaTKOCPOUHH MHBECTHMUMH C Nadex 10 3 Mecena. 3a ueauTe Ha oT4eTa 3a
NAPHUHKTE NOTOLM. NAPUUHKUTE CPEACTBA M NAPHUHHTE EKBUBAJICHTHU BKIHOUBAT NAPUYHWTE CPEICTBA
H NAPHYHW EKBMBAIEHTH, KAKTO Te ca Ae(PUHUPAHH NO-rope.

2.10.0cHoBen KamHTAJ
OCHOBHUAT Kanuras e NpeacraBeH nMno HoMHHa 1HaTa CTOHHOCT Ha U3JA1EHUTE H NJTAaTEHH aKUMWH.

[TocTbnniieHHUsITa OT U3aACHM AKLMK Ha/l TAXHATA HOMHHATHA CTOMHOCT Cé OTYMTAT KaTO NPEMHUItHH
pe3epsu.

2.11.1poBu3un
Oouyju nposusuu

MpoBusuu ce npusHasar. korato JIpy:KECTBOTO HMMa CEralHO 3aabiLKeHHE (MpaBHO MM
I\'OHCTp}'!\'THBHO) B pe3viaTaT Ha MHHaIH chOUTHE: HMa BEPOATHOCT 3a NOracaBaHe Ha 3a1bJ/IKCHHCTO
aa Obae HeoOX0AWM MOTOK OT PECYPCH. ChAbPZKALL HWKOHOMHHECKH MNOA3H W MOke aa Obae
HallpaBCHa HaJCHAHa OUCHKAa Ha cToitHocTTa Ha 3a1bakenueto. Korato ﬂp}‘H{eCTBOTO O4YakrkBa. 4c
HAKOW HIW BCMMKHM HEOOXOIHMMH 3a YPERIAHETO HA NMPOBU3HATA Pa3XxoOldH LIC OBAAT Bb3CTAHOBEHH,
HaATIPUMEP ChIJIACHO 3aCTpaxoBaTe1eH J0Tr0BOP. BL3CTAHOBABAHETO CE NPH3HABA KATO OTAC/IEH aKTHB.
HO CaMO TOraBa Korato € NpaKkTHYECKH CHIYPHO. 4 TE3H Pa3xoiH 1e ObJaT Bb3CTAHOBEHH.

PazxoauTe 3a MpoBH3MK Ce NMPEICTABAT B OTHETA 3a BCEOOXBATHWS [OXOJ, HETHO OT cymara Ha
Bb3CcTaHOBeHUTE pasxoau. Korato e(ekTbT OT BpeMeBMTE pa3iMKW B CTOHHOCTTa Ha napute e
CHLUECTBEH. POBU3MHTE Ce JAWCKOHTHPAT KAaTo C€ M3M0A3BA TEKYIL MPOUEHT HA THCKOHTHPAHE Npeax
JaHBLUH. KOATO OTpasaBa cneuxduyHuTe 3a 3aibjukenvero puckose. Korato ce wuznoassa
JAHCKOHTHPaHE, YBEIHYCHUETO Ha NMPOBU3MATA B PE3yATAT HA HIMHMHAJIOTO BPEME. CE MPEICTaBs KaTo
(puHaHCOB pa3xoa.

2.12.Pa3xoau no 3aemMn

PazxoanTe 3a 3aemMu. NPAKO CBBP3aHH C ﬂpH.’lﬂGHBaHBTO. H3rpaKIaHETO HAH NPOHU3BOACTBOTO Ha
AKTHBH. 3@ KOWTO € HeoOXOAWM 3HAuYMTEeseH NEpHO OT BPEME 34 TAXHATA npeaBHzxIaHa ynorpeﬁa
HITH I'l]')G,ElBH{ﬁﬂ. ce 100aBAT KbM CTOHHOCTTA HA Te3W aKTHBH. JOKATO AKTHBHUTE CTaHaT roOAHH 3a
yrnorpeda uan npoaakoa.

B crenenta. B Kkosto Jlpy:KecTBOTO 3aeMa CpeicTBa CrEUMATHO C LN Npy¥aOOHBaHE HA EAMH
OTroBapsll Ha YCJIOBMATA aKTWB. pa3sMepbT Ha Pa3XOMTE MO 33aeMH. KOMTO ca A0NyCTUMHW 3a
KarnuUTaaIM3upaHe 1o TO3W aKTHB, CEe Onpenens, KaTo OT ACHCTBUTE/IHMTE Pa3sXo]H, M3BbLPLICHH MO
TE3H 32€MH Npe3 NepHoad, e H3BA1H BCAKAKDLB MHBECTHUMOHEH 10XO01 OT BPEMEHHOTO HHBECTHPAHE
Ha TE3H 3aEMH.

2.13.Jannun
Texvuy dansr supxy doxeounie

TeKyLMTE JaHbYHH AKTHBW W NACHBH 3a TEKYLUWA M NMPEIXOIHH MEPHOIM Ce MpU3HABaT Mo cyMmaTta.
KOATO Ce O4aKBa Ja Obe BH3CTAHOBEHA OT MM [IATEHA HA JaHb4HUTE BracTH. Texyll AaHBK,
CBLP3aH CbC CTATHH, OMPEKTHO MPH3HATH B COOCTBEHMS KanuTal. ce NPW3HABAaT IWPCKTHO B
COOCTBEHHMA KanuTal, a He B rnevanda 1w 3aryda

i8



~MU EH KW NPONBPTUC EALL
NPUJIOXKEHHA KbM ®HMHAHCOBHA OTYET (IMPOABJNKEHHUE)
3a roaMHaTa, NnpHKIKyeama Ha 31 aexkemspn 2019 r.

2. O0o0IeHHe HA CHIECTBEHHTE CHETOBOAHH NOJAHTHKH (I‘lpD,El,]:.-‘lH\‘EH llB)

2.13. Janbun (npoab.aKeHne)

Omepoyen Oanvr

OtcpoueHnTe NaHbUX Ce NPU3HABAT M0 0ANaHCOBHSA METO 32 BCHYKM BPEMEHHM Pa3MKH KbM Kpas
Ha OTYETHHUS MEPUO/l, KOUTO BB3HMKBAT MEXKIY 1aHBYHATA OCHORA HA AKTWUBMTE W MACHBHTE H
TeXHATE 0anaHCOBH CTOMHOCTH,

OTC]‘)O'*[EHH JaHBYHH NacuWBH CE€ NPU3HABAT 3a BCHYKH obnaraemu BPEMEHHH pazjMKH. OCBEH [0
CTEMNEHTA. 10 KOSATO OTCPOUCHUAT JJaHbYEH MNAaCHB Bb3HUKBA OT MNbPBOHAYATHO NMPU3HABaHE HA aKTHB
WM MACKB OT [14/1€HAa CAEIKA. KOATO He € Ou3Hec KoMOHHALMSA W HE BIMAC HUTO BBLPXY CHETOBOAHATA
neyanda. HUTO BbPXY JaHbYHaTa reuanda uiau '3&['}'68 KBbM MOMEHTA HAa W3BBbPLUBAHE HA CIC/IKATA.

AKTHBH No OTCPOYEHH JaHbLIA CE TIPU3HABAT 3@ BCHYKH HaMalA€MH BPEMEHHH Pa3lHKH, NPCHECCHH
HEH3MOI3BaHH JaHbY4HH KPEAMTH H HEH3MOA3BaHH HaHBYHH 33!"}{’6!4._ 10 CTeneHTa, 10 KOATO €
BEPOATHO Jda € HaluuUe obnaraema nevanoda. Cpelly KOoATO 1a OBbJar H3MOJ3BAHK HaManseMmuTe
BPEMEHHH Pa3/IMKH. NMPEHECEHWTE HEH3NOJI3BAHM JaHBYHHW KPEAUTH W HEHM3MNOIA3BAHWUTEC JaHbHHH
'331"}-'6%, OCBE€H aKO OTCPOYEHHAT JAHBYEH AKTHB Bb3HHKBA OT MbPBOHAHAIHO MNPH3HABaHE Ha aKTHB
Wil TIACHB OT [a/IeHa CAENKa, KOATO He € OM3HEC KOMDUHALIMA W HE BIHAE HUTO BBPXY CHETOBOIAHATA
neyanda. HUTo BBPXY JaHbYHATA neyanda unu 3ar_\'6a KbM MOMEHTA HA H3BBLPLIBAHE Ha CACKATA.

ﬂp}"}!{ECTBOTO H3BLPLUBA NpErien Ha DanaHcoBaTa CTOHHOCT Ha OTCPOUYEHHUTE JaHBYHH aKTHBH KbM
Kpasl Ha BCEKH OTYETEH NEepHOd U i HaMansBa a0 CTENeHTa, 10 KOATO BEYe HE € BEPOATHO 1a OBae
peaiv3vpara aocraTb4Ha oGnaraema neqaﬂﬁa, KOATO Ja NO3BOJIABA LETHAT WK HYacT OT OTCPOYEHHSA
JaHbYEH aKTHRB J1a Oble BL3CTAHOBEH.

HE‘ﬂpHBHﬁTHTC OTCPOYEHH JaHbYHW AKTHBH CE€ NPEpas3rnexaaT KeM Kpasa Ha BCCKH OTHETEH MEPHOT H
Ce NpH3HaBaT A0 CTENEHTA. A0 KOATO € CTaHal0 BEPOATHO Ja Oble peanu3rpaHa Obaella obnaraema
netta.nﬁa_. KOATO 44 NO3BOJIH OTCPOUYCHHA daHbYEH aKTHB J1a Ob/1e Rb3CTAHOBEH.

OTCPG‘{EHHTE JaHbYHH aKTUBH M MACHBHM C€ OUEHABAT MO JaHBUHHTE CTABKH., KOMTO C€ O4YakBa Ja
Obaar B cuna 3a nepuoia, B KOHTO aKTHBBLT C€ peaiH3Hpa Wid NnacuebT ce€ YPEeIaHW, Bb3 OCHOBA Ha
JAHBYHHUTE CTABKH (H JaHb4HH 'SaROHIr]). AefcTBaLLK WKW BJC3IH B CHIa. B 3HAYHMTE/IHA CTEMEH. KbM
Kpasd Ha OTHECTHHA NEPHOLL.

OTCPO‘!EHHTG AdHbUKW CE ,aeﬁm'upa'r WKW KpeauTHpaT IHPERTHO B COOCTBEHHS KEI'IHT&-'II‘,EI]’)}T
BCEOOXBATEH [0X0/ KOTaTo JaHbKbLT C€ OTHAcd 10 CTaTHH, KOUTO ca OHH [PpU3HATH JHPEKTHO B
coOCTBEHUS Ral’lHTa.ﬂJ‘,-'_lp}THﬂ BCeOOXBATEH A0X0]1 npe3 CbllKsg WIH NPeIAXOAHH OTHETHH NEpPHOIH.

ﬂp}KeCTBOTO KOMMNEHCHpa OTCPOYEHH JAaHbYHM AKTUEM W NACUBH CamMo Toraea, ROrato uWma
3aKOHOBO T[1PaBO jJa Mpucnaja TeKyllM JaHb4YHH aKTHBH Cpelly TEKYLUH JaHB4YHHU MACHBH H
OTCPOYCHHUTE JdHBbYHH AKTHBH H MAacCHBH C€ OTHACAT A0 AaHBUH BBLPXY J0X0/1a. HAMOXEHH OT €1HH H
Chill JJAHbYE€H OPraH 3a €1HO H ChILO J1aHLYHO 3aBIKEHO NPEANPHATHE.

Hanvk evpxy dodasenama cmotmocm (“JIC)

[MpuxoauTe. pa3xoauTe M aKTUBWTE ce npusHasaT HeTHo oT JIJIC. ¢ H3KIKOUEHME Ha Cay4auTe,
ROTaTo:

e JIJIC, Bb3HMKRALL NPW NOKYIKA HA aKTHBH WM YCIYTH, HE ¢ BL3CTAHOBHUM OT JaHBYHHTC BIACTH.
g koiTo cayuai JIJIC ce npu3HaBa KaTo 4acT OT LieHaTa Ha NPHA0OMBAHE HA AKTUBA W/IM KaTO 4acT oT
ChOTBETHATA PA3XOHA MO3ULUHA. KAKTO TOBA € MPUIOKHMO: H

®  B3EMAHMATA M 38,1b/UKEHUSTA. KOUTO ce oTunTat ¢ BiaoueH JIJIC.



«ITH EH JXKH ITPOINMBPTUC" EAQ
NPUAOKEHUA KbM ®UHAHCOBUA OTUET (ITPOABJIAKEHHE)
3a rodHHAaTa, npHKaKYBawa Ha 31 gexkemspu 2019 r,

2. OboGureHne HA CHIIECTBEHHTE CYETOBOAHN NOJIHTHKH (IPOAb/IKEHHE)
2.14.0uensiBane HA CIPaBeAIHBA CTOHHOCT

CnpaBeaauBHTe CTOAHOCTH Ha (PMHAHCOBUTE HHCTPYMEHTH, OLEHEHH [0 aMOPTH3MpaHa CTOWHOCT ca
onoeecTeHH B [Tpunoskenune 17,

Cnpagennueara cTORHOCT € LieHaTa, KOSTO G Guia rnoaydyeHa oT npojaxoa Ha aKTHB WM NnaTeHa 3a
MPexBbpAsHE Ha NacuB B O0HUaiiHa cileflka Mekily nasapHy YHaCcTHWLM KbM JaTaTa Ha OLeHKaTa.

OueusBaneTo no cripapeiiunea CTOHHOCT ce 63'}Hpﬂ Ha MPeanoJoKeHHETO, HYE CALNKaTa 34 npo;taz-:ﬁa
Ha aKTHB HJIM NPEXBBLPIAAHE HaA MNacHB C€ OCBLUECTBABA:

¢ Ha OCHOBHMA Maszap 3a CbOTBETHHA aKTHB WK NMACHB. HITH
® [pPH OTCHLCTBHE HA OCHOBEH razap, Ha Hal-U3roaHus rnasap 3a CbOTBETHHA aKTHB HJIH NaCHB.

OCHOBHHAT UM HA-M3rOAHUAT Nasap TpsOBa 1a Obae mocThneH 3a [pyvikecTBOTO.

Cnpasenﬂuaa"ra CTOHHOCT Ha aKTHB WM MAaCHB Ce OLIeHABA KaTo ce NpasaT MpearojoKeHna, KOHTO
nasapHH YYACTHHUH ouxa HanpaBWJIH MpH OMNMpeneasHe Ha LEHATa Ha aKkTHBa WJIKM NMacHBd, Karto ce
npvema. 4e 1e NEWUCTBAT B CROA Haﬁ-il()ﬁ'bp HKOHOMMYECKH HHTEPCC. OueHABAHETO HA cnpapeanMeaTa
CTOHHOCT Ha HECl‘lHHaHCOB 4KTHB B3€Ma Nnpeasua cnocoOHOCTTa Ha nasapeH y4aCTHHK 1da reHepupa
HROHOMHYECKH H3rojid OT HU3MO0MA3BAHETO HA aKTHBa CTOpEn Haﬁ-ECIJEI{THBHaTa H Haﬁ-ﬂoﬁpa“ra MY
ynotpeda MaM oT npoaakdaTa Ha aKkTHBA Ha ApYr NasapeH YYacTHHUK. KOATO LE W3I1073Ba aKTHBA
crnope Hai-edeKTHBHATA W Hal-100paTa My ynoTpeda.

BCHUYKM AKTHBM W MNACHBM. 33 KOMTO C€ W3MCKBA OMOBECTARAHE Ha cnpaseinBa CTOHHOCT BbB
(bHHa]—!COBH.ﬂ OTHET, Ca IpyviIUpaHd B KATCropuH CIopea ﬁepapxnﬁTa Ha cripaBelinBaTa CTOHHOCT.
RAKTO € 0NHCaHO no-104Y, Bb3 OCHOBa Ha Hal-HHCKOTO HHBO H3MOJA3BaHH BXOIALUHM JaHHW. KOUTO
HMAaT 3Ha4YMTEC/THO BNIUAHMWE NPH OLCHABAHETO Ha CNpaBe/InBaTA CTOHHOCT KaTo UAJ0:

¢ Hueso | — H3noazear ce KOTHpaHH (_HCKOpHFHpaHH) UEHW HA AKTHBHHW MNas3apH 3a WIEHTHYHH
AKTHBH UK NAacHBH.

¢ Hupo 2 - ﬂpnnara’r C€ OLIEHHUTEJCKH METOIH. MPH KOHWTO Hal-HUCKOTO HHBO H3MNON3BAHH
BXOZALUIM AHHU, CHUIECTBEHH 3a OLIEHKATA MO CMPaBeA/uBa CTOHHOCT, ca HabnroaaBaHH MK NpAKo,
HITH KOCBEHO.

¢ Huo 3 — M3monssar ce OUEGHHTENCKM METOIM, MPH KOMTO HAaH-HUCKOTO HMBO HW3MOM3BaHM
BXO/IA111H JaHHH. CbUIECTBEHH 32 OLICHKATa MO CnpaBeainea CTOHHOCT, ca HeHalaBaHu.

3a uenuTe Ha OMOBECTABAHETO HA CTpaBedTMBATA CTOWHOCT, JpV/KECTBOTO OMNpenens pasivdHu
K/1acOBe AKTHBH M TIACHMBH B 33aBUCHMOCT OT TAXHOTO €CTECTBO. NAPAKTEPUCTHKH M PHCK W OT
CHOTBETHOTO HHUBO OT fiepapXxusTa Ha crpaBeiuBaTa CTOHHOCT, OnucaHa rno-rope.

2.15.00e3neHKa HA HePHHAHCOBH AKTHBH

AKTHBH. KOHTO C€ aMOPTH3MpAT, Ce MperiexiaT 3a Haluyue Ha ode3lieHKa, KOraTo ca Ha juue
CBOMTHS MIM MMa NpomsHa B ofcTosaTencTsata. NOACKa3Balld. 4e OanaHcoBaTa CTOMHOCT Ha
AKTHBUTE HE € Bh3CTAHOBMMA. 3a 3aryba oT ofeslerka ce NpH3HaBa CyMara, ¢ KosTo OanaHcosaTa
CTOWHOCT HAaAXBbpjid Bb3CTaHOBHWMaTa. Bb3cTaHOBHMAaTa CTOHHOCT € NoO-BuCOKaTa OT HETHaTa
MPOIaKHA CTORHOCT W CTOHHOCTTA B ynoTpeda. 3a Na ce onpeeit CTORHOCTTa B yroTpeda. akTHBHTE
Ce rpymnupar B Hal-MaaKWTE BLIMOXKHHU PasrpaHMuMMH €1UHHULIK, TeHEPHPalllK [TAPUYHH TIOTOLH.

HEC]JHH&HCOBHTC AKTHBH. PA3MYHH OT TMOJ0KHUTENHA pPenyTaLHa, KOHUTO <Ca OﬁﬁBUﬁHCHP‘I. ce
MPEraexaarT 3a BCPOATHO Bb3CTAHOBABAHC HA obe3ueHKkaTa KbM Kpasa Ha BCAKa chHchoaa roanHa.
3&F}"6&Ta OT 00e3leHKa Ha MNoJoKHTEIHA penyTauus He CC Bb3CTaHOBABA.



MW EH J13KU MPONBPTHUC* EAJL
MNPUJIOKEHHUA KbM ®MHAHCOBHSA OTUET (NMPOABLJIKEHHUE)
32 rOANHATA, NPHKTI04BAMA Ha 31 nekemBpH 2019 r.

CobinecTBeHH CHETOBOAHH NpEeUeHKH, Ilpl‘IﬁJll'iHTe.'llﬂl OLEeHKH H NpeInoaoKeHHA

IIpenenxn

HMarorraHeTo Ha C])HH&HCOBHH OT4eT Hatara PbROBOACTBOTO Aa HanpabBH NMPEUCHKH. ﬂpHaﬂH'_’aHTEJIHH
OLEHKH H HDEJHOHO}KCHHH, KOWTO BIHAAT BBPXY CTOHHOCTTA HA OTHETEHHTE AKTHBH H nacveH, M4
ONMOBECTABAHETO Ha VCIIOBHH NAaCHBHA KBbM OTYETHATa [laTa. KakTO H BbpPXY OTHETEHHTE MNPHUXOIAH H
pa3sxO0M 3a nepuoa.

HecurypHocTuTe, CBLP3aHH C HATPaBEHUTE MPEINO0HEHHA H MpHOM3UTENHH OLEHKH OHMXa MOTIH
Aa joseaar 40 (GAKTHUECKH Pe3yNTaTH. KOHTO 1@ M3MCKBAT ChUIECTBEHH KOPEKUHH B HanaHcoBHTE
CTOMHOCTM HA CLOTBETHUTE AKTHBH WM NACHBH B C/1€1BalllM OTHETHH NEPHOIH.

[puGAN3HTEIHH OLEHKH H NPeINOoT0KeHHA

OcHOBHUTE NPeanoioKEHHA., KOHTO ca CBBp3aHH C Obaewy Apyru OCHOBHH H3TOYHUUHK Ha
HECHI'VPHOCTH B npu6.1u3me;11-lme OUEHKH KBbM JjJardara Ha DajaHCa. W 3@ KOWTO CbLUECTBYBA
3HAYMWTENIEH PUCK Ja JO0BeAaT 10 ChUIECTBEHH KOPEKLHWH B 0a1aHCOBHTE CTOHHOCTH HA AKTHBMTE M
nacHBUTE Npe3 cleABaLllHs OTHETEH Nepuod, ca NOCOUCHH Mno-10ay.

Hoseznu deusontit Ha M U ChOPbACCHUA, U UHEECTUYUONTIH UM omiu

(DUHAHCOBOTO OTHWTAHE HA MALIWHMTE W CLOPLKEHHATA, W MHBECTHUHOHHWTE MMOTHU BKJIOHBA
M3NON3BAHETO HA MPUOIM3MTENIHW OUEHKH 32 TEXHMTC OYAKBAHW MONE3HM JKUBOTH H OCTAaThUHH
CTOWHOCTH. KOMTO C€ OA3MPAT HA NPELEHKH OT CTPAHa Ha PROBOACTBOTO Ha JlpyiKecTBOTO.

Wndopmauua 3a MOJE3HWTE JKMBOTH HAa HMMOTH. MaWMHM W CBLOPBKEHHA € npeacTaBeHa B
[Tpunozenue 2.3., a Ha MHBECTHLMOHHK MMOTH — B [IpHaOKEH e 24).

Qoesenna nd uHsecinuuoNHI LMo

Bb3CTAHOBMMATA CTOMHOCT HA HHBECTHLMOHHMTE MMOTH B MpOLIEC HA M3MPAKIAHE € Onpedc.ieHa ot
BLHLIEH He3aBucua oLenuten, OLeHKaTa Ha HMOTHTE € Ga3upaHa Ha MPOrHO3MPAHK AUCKOHTHPAHH
MAPHUHK TIOTOLM, W3MOA3BANKHM Pa3IMMHU NPEINOIMKEHHS CBBP3AHH ¢ NPOTHO3HH MapU4yHH NOTOLH,
npunaraiiku AMCKOHTOB (BakTop. KOWTO OTpasiBa TeKyllaTa nasapHa OLeHka HAa HECUrypHOCTTa
OTHOCHO PasMepa U BPEMETO HA MapHHHHTE MOTOLH.

MoapoGHa WHGOpMauWs 3a M3NOM3BAHMTE OCHOBHM  MpEAMnonOKeHMA  T1pH onpenensiHe Ha
B3ICTAHOBMMATA CTOMHOCT Ha MHBECTHIIMOHHUTE MMOT € orticaHa 8 [lpunowenme 9.

B pesyaTtar Ha M3BLPLUEHWS TECT 32 00e3LeHKa HAa HETEKYIIM aKTHBH C€ MOTBLPAM. Y€ HE ce Hanara
TaKkaga O0e3LeHKa.

Hanvr aupxy doxooda
HauKcIsBAHETO HA JaHbKa BbPXY JIOX01a C€ H3BhpLIBA Ha §23a HA OCHOBHH NPEAMOIOKCHHA.

ChiiecTBYBAT MHOIO ONEpallMH W H3UMC/ICHHMA. 33 KOMTO KpailHOTO OnpeiesisHe Ha AaHbKa BbPXY
10X0Aa € HecurypHo. JIpyKecTBOTO MpHU3HABA NACHBM 33 O4YAKBAHW 1aHDBUHW CrIOPOBE Ha faza na
OUAKBAHMATA 1AM 1l Obie ALLKAM OMbIHATENEH laHbk. Korato KpaHHMAT pesyiTar oT Takusa
CIIYUaH € pasIuueH OT MbPBOHAYATHO NPU3HATHTE CTOHHOCTH. TOTaBa pasIHKHTE LI oKazBaT e(peKT
BbPXY JaHbKA BHPXY JOXOAA H MPOBM3HHTE 3a OTCPOYEH JaHbk B NEpHOIA. B KOITO € Bb3HHKHATO
TOBA NPEANONOKEHHE.
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~[MH EH KW MPONLPTUC™ EAQ

NMPHJOXKEHHUA KbM ®UHAHCOBUA OTYET (MPOABJIKEHHUE)

33 roANHaTa, NpUKIYBawa Ha 31 aexemspin 2019 r.

(Beuwuru cvul cd 6 XUTHOU Aesa, OCael ako He ¢ ynoenanio (}P_‘. '0)

. Pasxoau 3a BRHIIHK YCIYTH

OxpaHa

CHeTOBOAHM U OAWTOPCKH YCIYTH
3acTpaxosku

Hpyru yeayru

. Apyru pasxoaun

JlanbuM ¥ TakcH

®unancoBN pa3xoan

baHkoBM TakcH M ApyTH

TEH}'I.I.[]I H OTCPOYMEHNA TaHbUH

OTcpoyenu naHbum

31.12.2019r. 31.12.2018 r.
62 49

10 15

12 4

; 1

84 69

31.12.2019 r. 31.12.2018r.

30 53

30 53
31.12.2019r. 31.12.2018 .
- |

- 1
31.12.2019r. 31.12.2018r.
12 13

12 13

[Mpunosxkumara cTaBka Ha JaHbKa BLPXY doxoauTe 3a 2019 r.e 10% (2018 r.: 10%).

PaBHeHHETO MekKy pa3xoaa 3a JaHbK BBPXY J0XOIMTE M CHETOBOJHATa nedanda. yMHOKEHa 1o
MPHIOKUMATAa AaHDbYHA CTaBKa 3a roauHuTe, npukatodsalum Ha 31 aexemspu 2019 r.. e npeacraseHo

Mo-1071y:
31.12.2019r. 31.12.2018T.
3aryda npeau AaHbUH (123) (127
Hansk npu ctaeka 10% (2018 r.: 10%) 12 13
12 13

[MpHU3HATHTE OTCPOYEHH AaHBUM Ca KAKTO ClleaBa:

Pasxon B Pa3xon B

Kbm  neuandn u Kbm nevyaadu KbMm
31.12.2017 r. saryon  31.12.2018 r.  wm3zaryom 31.12.2019r.
3arvOu 3a npeHacaHe - 13 13 12 25
- 13 13 12 25

Peaimsupanure anbunn 3aryéu umar 5 roaMuied cpok 3a npucnasave. B Tazu Bpb3ka. npusHaTHA
AaHbueH akTue 3a 2018 r. e ¢ npaso Ha npusHasane 10 2022 r.. a To3u 32 2019 r. — 10 2023 .



MW EH JUKH MMPOITbPTHUC* EAL
MPUJOKEHHUSA KbM ®HUHAHCOBHA OTYET (MPOABJI)KEHHUE)
3a roAMHATa, NpHKI0YBaWa Ha 31 aexkemspn 2019 1.

(Bewuxy cyMu ca @ XITAON Je6d, 0CBeN ako He @ YRAMENamo Opyeo)

Mamunn, cbOpb/KeHHs H 000pyaBaHe

Obopvasane
OTtueTHa cToiinocT
Canno ua 31 gexkemspu 2018 1. 14
Canzo na | auyapu 2019 . 14
IMpuaoGuTu ,
Canno na 31 nexemspu 2019 1. 14
Harpynana amoprasauus
Cango Ha 31 aexemepu 2018 1. (3)
Canao Ha | anyapu 2019 . 3)
HauucaeHa aMopTH3aLuMs npe3 roauHaTa (5)
Canno na 31 xexemspu 2019 1. (8)
Basnancosa croiinoct Ha 31 xexempu 2018 r. 11
Basancosa croiinoer ua 31 nexemspn 2019 r.
MHBeCTHIHOHHHM HMOTH B NPOLIEC HA H3TPAKIAHE
HHBeCTHUHOHHH
HMOTH
OTuerHa croiiHocT
Canno Ha | anyapu 2018 r. 17797
[praoGuTu 1.664
Canno Ha 31 xexemspn 2018 1. 19,461
Canzo Ha | suyapu 2019 r. 19.461
[Tpuaodutu 773
Caano ua 31 aekemspu 2019 1. 20,234

WHBECTHLIHOHHMTE UMOTH B MPOLIEC HA M3rpak[1aHe NPEICTaBAsfBAT 3€MA W Crpaja B MpouUEC Ha
W3rpaKaeHe Ha MY.JTHQYHKUMOHATICH THPrOBCKH M pa3BieKaTeneH LEeHThp (ChCTOAWL ce OT 63
06eKTa 1 No3emieH WMoT), pasnonoket B Codus, sk K. Jlionun, yn. Huxak I'paunaty.

CrnpaBeanuBaTa CTOMHOCT HAa MHBECTMUMOHHMS WMOT KbM 31.12.2019 v. e 20.343 xun. nB.
(31.12.2018 r.: 19.773 xun.n8.)

MHBECTHLIHOHHHWTE HMOTH B MPOLIEC HA M3TPakIaHe ce OTUHTAT 10 LEHA Ha npuaodusane. 3a ueaure
HA OITOBECTABAHETO CrpaBe//IMBaTa CTOWHOCT C& OCHOBABA HA OLEHKH, W3IOTBEHH OT HE3aBMCHMA
KOMMAHHS 3a OLEHABAHE B KPad Ha BCEKHU OTHETEH NEPUOL.

OlleHKaTa Ha HE3aBUCHMHTE OlUeHMTeNckH komnanumu Athens Economics Itd u Danos Group
International e 6a3Mpana Ha MPOTHOZMPAHM AHCKOHTHPAHHM NAPHYHHU MOTOLM. KOMTO € OCHOBABAT Ha
HANeHKIHH OLEHKM 3a ObjeLUM MapH4HK [OTOIM, MOAKPENEHH OT BBHUIHK /IOKA3aTeNCTBa KaTo
TEKYUM HMBA HA HAaeMWTe Ha nasapa 3a Moj0OHM MMOTH. KOMTO MMAT ChiluaTa JoKalMs W ca B
NoA06HO CLCTOSIHUE. W MPHIATaiiKi AWCKOHTOB NPOLEHT. KOHTO OTpa3faBa TEKyllaTa nasapHa oLcHKa
Ha HECHI'YPHOCTTA OTHOCHO pasMepa H BPEMETO Ha MApHYHKHTE MOTOLH.

PbKOBOACTROTO € Nperieaano npeiano/oKeHUATa Ha OUCHUTETIUTE H MOTBBPKAABA. HE d}as\"rnpn KaTo
MPUIIOKEHHA JAWCKOHTOB MPOLUCHT, Cd noaxoadauo onpeiaeincHH B3eMaiku NMpeABU VCIOBHATA Ha
rnasapa B Kpaf Ha OTHETHHSA NCPHOI.

I~
L
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+[IH EH JAKH NPOMBPTUC" EAL
NPUIOKEHUA KbM ®UHAHCOBHUA OTHET (ITPOAbJIAEHUE)
33 rOAMHATA, NPHKI0YBaA Ha 31 aewemspn 2019 1.

(Beuviu cyvvi caa XILIHON Je6d, 0CEeN Ko He ¢ VYRoMenamno (]p_\ e0)

. HHBeCTHUHOHHH HMOTH B TIPOLeC HA H3rpaxkiane (NPoIb/KeHNe)

B'bl'lpEI\’H TOR4. PBKOBO/CTBOTO CYMUTA. Y€ MPH OLUEHKAaTa Ha WHBECTHUHOHHHUA HMOT CBLIECTBVBA
BHCOKA CTEMNEH Ha NpeUEeHKAa, KAKTO H BHCOKA BEPOATHOCT AeACTBHTEIHHUTE NPUXOIH OT npo,uamﬁa Ja
Ce pasjin4asart OT DanaHcoBaTa CTOHHOCT HA HMOTA.

OcHoBHHTE JONYyCKaHUA, KOUWTO Ca B H3MOA3BaHH MpH OMNpeaenaHe Ha cnpaseiiuparta CTOHHOCT ca:
0YAKBAHH MOCTBLIJIEHWS OT HAEM, HUBOTO HA OUaKBaHHTE Obelln nasapHd HaeMH, NMEPHOIH. B KOHTO
00eKThT HsiMa 1a ObJe OTAAaACH [10] HAEM. W3MCKBAHHATA 3a nojaapbiaKka, KakTo W NOAXOIALU
NMPOUEHT Ha JHCKOHTHPAHE. Tezu oueHKH ce ChNOCTABAT ¢ AeHCTBUTENHHSA PBCT Ha nasapd, KakKTo U C
JEHCTBUTEIHHM CAEJIKH Ha nasapa.

Hal'lpaBEHHTe OCHOBHH TMNPEIANOI0KEHHA W BIHAHHETO Ha UAJ0CTHHUTE OLEHKH Ha BBEIMOKHHTE
NMPOMEHH B TAX Ca KaKTO C/I€1Ba. & BCHUKH JIPVI'H OCTaBaT MOCTOAHHHL

bbaeuTe HHMBaA Ha NOCTHLIJIEHUATA OT HaeM Ca OUEHEHW B 3ABHCHMOCT OT ACHACTBUTEIHOTO
MECTONOMOMKEHHE HA UMOTA HA KB.M. 3d roJ1MHa:

e CpeaHa cTOWHOCT Ha Haema — | | eBPO/KB.M. 3@ Mara3uHu Ha rnapTepa. 7.7 eBpo/KB.M. 33 MarasuHiu
Ha eTaXka M 5 eBPO/KB.M. 3a MOI3EMHHTE CK1a10BE.

* 3aryOuTe OT TOBA MMOTBLT J1a € cBODOJEH ca OuUeHeHW Ha 3% npe3 BCHUYKM [OAMHHW, B KOHTO
MMOTBT € 0TAAEH 01 HaeM

o TakcuTe no noaapbAKa Ha uMoTa ca 10% 3a crpaaata u 5% 3a OTKPUTHTE TLIOLLK OT ePeKTHBHMS
OpyTEeH Mprxoa

¢ JIMCKOHTOBHAT MpOUeHT e B pasmep Ha 11.23 %

o JIearcpoueH suxseH npoueHT 1.8 %

e 3aryOu OT HEBBL3CTAHOBHMH pa3xoau 3%

o [IpOLEHTBT HA KANHTAIM3ALMA NPH 0CBOGOXKIaBaHe B Kpas Ha nepuoza € 8.75 %.

OcHoBHHKTE HanpaBCHH MNPCAnOJOMKEHHA. KakTO H Bb3/CHCTBHETO BbpPXY odllaTa OueHKa Ha
NPHEMIHBO BBL3MOKHHTE MPOMEHH B TE3H NPEeAnOIoEHHA, ¢ BCHYKHW IpYIH [POMEHTIHBH 3ara3cHH
KaTO KOHCTAHTA. Ca KaKTO ClAeABa:

e AKO JMCKOHTOBMAT MpOLEHT ce yBeaudn ¢ 10%. DanancoBata CTOHHOCT Ha MHBECTHLHOHHHTE
HUMOTH e Owae ¢ 751 xun. 1epa ChOTBETHO NO-HUCKA]

* AKO MPOUEHTBLT HA KanuTaau3alusa npH ocsodokaaBaHe B Kpas Ha NEpHOAA Ce YBEIUUH C 10%.
fasaHCOBaTA CTOMHOCT HA HHBECTHLIMOHHHTE HMOTH e Obae ¢ 917 Xui. 1eBa CbOTBETHO MO-HUCKA.

Toi KaTo Na3apbT Ha WMOTH B Bbarapus ocTaBa CPaBHMTENHO €/ad0 pa3BUT. HATHUHWTE Ma3apHH
LIEHW HAa UMOTHTE OHXa MOTIH 1@ He ca NPEACTABMTE/IHH. & OCBEH TOBAa KOPEKUHHTE Ca HANIPABCHH HA
fasata Ha cyOEKTHBHM NpeueHKH. [TocTHrHATHTE NOHACTOAEM H O4YAKBAHWTE HHBA HA MPELUCHKUTE
H3MON3BAHK B METOAA HA JI0X01A MOeE ChLIO TaKa 1a He Ob]aT NOCTHrHATH B ObacLIe.

Jdpyru B3eMaHus

31 aeremepn
2019 r. 2018 r.

JIJIC 3a Bw3cTaHORABAHE ] 4
Pazxoau 3a Okaeln nepuoan 6 6
7 10

24
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+[TH EH 1KH MMPOMBPTUC* EAA
NMPHJAOKEHHUA KbM ®UHAHCOBHUSA OTUET (ITPOABJIKEHUE)
3a roaMHaTa, npuKIwyBama Ha 31 gexemspu 2019 r.

(Beuvru cvuy ca e XWIHOU T€BU, OCGCH aKO He € YhoneHamo dp'u‘o}

“a[’lﬂ‘lllll cpeacrsa H HApHYHH €KBHBAJICHTH

31 aexemBpH
2019 . 2018 r.

[MapuuHK cpeacTea ¥ B OaHKOBH CMETKH B J1eBa 135 249
[TapuuHu cpeacTea W B GAHKOBH CMETKH B €BPO 98 98
233 347

MapuunuTe cpeacTea ce ChCTOST camo OT napu B cmeTkd B FOpoGank Bearapua AJl. PeRTHHIBT HA
6ankara 3a 2019 r. onpeaenen ot Fitch. e avarocpoyed CCC+ ebe cTaGuaHa nepcnekTHea.

Perncrpupan xanutaa

op. Akunn  Croiinoct

(xu.1.) (xnnr.as.)
Kbm 31 nexemepu 2018 r. 50 50
Kby 31 nekemspn 2019 r. 50 S0

3aevin OoT cBBP3aAHH JIHIA

31 nexemBpH

2019 r. 2018 r.
3aab/KEHU MO I1aBHKLA 19.069 19.069
3aabAKEHHUSA 34 THXEH 1.613 840
20,682 19,909

JlpyxectBoto € ckmounno 3aemu ¢ HBI Tlanres PEMK (or 01.10.2019 r. c npomeneHo
naumenoeanue .[lpogea MusecTMbHTC™) 3a BbTpewHorpynos 3aem Ha 20.11.2017 r. na cToliHocT 3a
11.000.000 espo.

3aeMBT € M3MOM3BaH C LieJl y4acTHe B NyOanUHA NpoaaH 3a npuaodusane Ha 63 odexrta U nosemieH
MMOT, 0OpasyBallli MYJATHQYHKLUHOHAIEH THPrOBCKH H pa3BieKkaTe/leH LEHTBhp, HaXoAdall ¢e B rpai
Codus. pation Jhoaun, ya. Muxak ['paunaHy, WHHLMMpaHa BbB BPb3Ka C W3MbIHWTENHO aeno Ne
20168380406442 na UCH Munen bu3uncku. per. Homep 838 ot perncrbpa na KUCH.

3aeMLT € OTNYCHAT 33 CPOK OT 5 FOAWHM C rOMLIHA /1MXBA B pazvep Ha 4%.

Vesoenarta kbm 31.12.2019 r. cyma e 19.069 xun.as.(9.750 xun.eepo).

H3meHeHHETO B 3aeMUTE 32 nepuoa € KakTo chellpa:

2019 r. 2018 r.
B HauanoTo Ha nepuoa 19.909 19.069
[Moayuenun zaemu - -
Pazxoa4 3a THXBH 773 840
20,682 19,909
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16.

-I[MU EH T:XH MPOTTBPTUC™ EALT
MPHUJIOKEHUA KbM ®UHAHCOBUS OTHET (IMPOABJIKEHUE)
33 TOAMHATA, NPUKIKYBAIA HA 31 aexemepu 2019 r,

(Bewruru ey cd 6 XUIHAM 1€6d, OCBEH dKO HE € YROMEHAMO pven)
Tuprosekn 3aabokeHust

31 arexemBpH
2019 r. 2018 r.
3anbAAKEHHA KM 10CTABYHLLH 2 ]
2 1

OnoeectaBanus Ha CBbpP3aHH JIHIIA

Ceup3ano nuue e HBI TManrea PEMK (ot 01.10.2019 r. ¢ npomeneHo naumeHosanue ..[lpoaea
MusecTMbHTE™)

(i) 3aemu oT cBBLp3aHH JIHIA

31 nexemMBpH

2019 r. 2018 r.
3a1b17KeHUs Mo riasHuLa 19,069 19.069
3a1bKeHUS 3a IMXBU 1.613 840

20,682 19,909

Yeaveun na coearume cwve cevpzanu anna

Caenkure cLC CBLP3aHW NHLA €A OCBLLIECTBEHW MPH 338MHA JMXBA, KOATO HE CE OTKIOHSBA OT
NasapHUTE VCI0BHS.

(i) BupinarpamieHns HA KJIIOUOB YIIPABIEHCKY NIEPCOHAN

[Ipe3 2019 r. u 2018 r. He ca HAYMCIIABAHM W NUALLAHW BBL3HATPakKIEHHS HA KIHOUOB YNPaBIeHCKH
nepcoHan. He e BBb3MOKHO Ja ce HanpaBM pa3yMHa MpeLeHKa 3a pa3mepa Ha Bb3HArpamIeHHaTa,
H3NJATEHH HA OCHOBHHUS PbKOBOJACH MepcoHan 3a AeHHOCTTa. W3BBLPUIEHA BBB BPB3KA C
JIpy7KecTBOTO, Thil KATO MMA 381b/KEHUS M OTTOBOPHOCTH. CBLP3aHH C APYIH APY/KECTBA B rpynara.

Hean u noJiMTHKA 32 ynpasienne Ha QUHAHCOBAA PHCK W KANHTA1A

OcHoBHuTe HUHAHCOBH NACUBH Ha [Ipy»KECTBOTO BKIKOUBAT JIMXBOHOCHH 3a€MH. THPrOBCKH H APYTH
320bKEHHS W APYTH (HaHcoRM nacksn. OCHOBHATA Le] Ha Te3H (UHAHCOBH MHCTPYMEHTH € J1a ce
OCHTYpH (pHHAHCHPaHE 3a ekHoCcTTa Ha [IpysxecTBOTO.

OCHOBHMTE PHMCKOBE. MPOM3THUAIUK OT (HDMHAHCOBMTE WHCTPYMEHTH Ha JIpyIKECTBOTO ca IMXBEH
PHCK. TMKBHIEH PHCK. BATYTEH PUCK M KpeauTeH puck. [loauTvkaTa. KOATO PBKOBOIACTBOTO Ha
HApyKeCTBOTO NpHIAra 3a VIIPABIEHHE HA TE3M PUCKOBE. € 0D0dILeHa Mo-107Y.

Jhuxeen puck

[lpy#i€CcTBOTO HE € MIOKEHO HAa PHCK OT NPOMAHA B MA3apPHUTE JIMXBEHW MPOLEHTH. TbH KaTo no
OTHOLUEHWE HA KPATKOCPOUHMTE M ABLATOCPOUHM ¢ (PMHAHCOBM NACHBHM Mpujara GUKCHPAH JIMXBEH
MPOLICHT.

Kpedumen puck

ﬂp}'}KECTBOTO He € H30XKEHO HA CBLECTRBEH KPEJAWTCH PHCK. Thil KATO HAMA ThProBCKH B3€EMaHHA OT
KJIHEHTH. prrure (_}JHHEIHCOBH AKTHBHM BKIKO4YBAT CaMoO NMapUyHH CpeACTEa H MapH4HK EKBHBAICHTH.



16.

~MH EH KU MTPONBPTHUC" EALL
NMPUJOKEHUA KbM ®UHAHCOBUA OTHET (MPOABJKEHUE)
3a roANHaTa, npukaouBama Ha 31 nexemspn 2019 1.

(Bewuru cvini ca 8 Xursou 1e6a. 0CGel ako He € YROMenamo opyeo)
Lle/n ¥ MOHTHKH 32 YIpaB.ieHHe HA (PUHAHCOBHA PHCK H KANMHTANA (NPoak/I/KeHHE)

BLOpeku. 4e NapuyHUTe CPeicTBA M NAapU4HW EKBUBAIEHTH MOAIEKAT HA aHATH3 34 obe3ueHKa
CbrAacHo wsMckeadusta Ha MC®O 9. unentuduumpanata ouvakeana 3aryda or obesuenka e
HECBLLECTBEHA.

Baavmen puck

Excriosuumsta Ha JIpy/KeCTBOTO KbM BalyTeH PHCK € He3HAUWTesHa. ThH KaTO OCHOBHA HacT OT
CAeNKUTE Ce Peanu3upaT Ha MecTHus nasap. B Obarapcku jesa. OCHOBHATA HacT OT ONEpaLuuTe B
4yy’K1a Ba1yTa Ha JIpyKeCTBOTO Ce OCHLUECTBABAT B CBPO M €A CBLP3AHH ¢ NONYUEHHTE 3aEMU. ToH
KaTO BalyTHHAT KYPC JeB/eBpo € (UKcHpaH Ha 1.93583. BanyTHHAT PUCK. NPOM3THYALL OT EBPOBHTE
eKCMo3HUMK Ha Jpy/KecTBOTO @ MHHHMAJIEH.

Juxenoen puck

EdhekTHBHOTO ynpasieHue Ha JTHKBHAHOCTTA Ha [lpy:KecTBOTO Mpes 2019 r. ce ocbluecTBABA 4pe3
OCHIypsBaHe Ha JO0CTATBYHO 060[)0THH cpeacTea.

MaTyputeTeH aHaIH3

[Mo-101y ca TpeacTaBeHH (MHAHCOBMTE AKTMBH M MacHBd Ha JIpyXecTBoTO. rpynupat rno
OCTATBYEH MATYPHUTET, OMNpEIe/eH CTPAMO JOTOBOPEHMS MATYPUTET KbM laTara Ha OTHETa 34
uHaHCOBOTO cheTosHMe. Tabnuuara e u3roTeHa Ha Gasa Ha NOTOBOPEHHTE HEAHCKOHTMPAHH
MApUUHK MOTOLM M Hal-paHHa JaTa. Ha KOSTO B3EMAHETO M PeCTl. 3aAb/IKEHMETO € HIHCKYCMO.
CymuTE BKIKOYBAT II1aBHULIH H JTHXBH.

31 nexemspu 2019 r. HA BHK/1aHE ao 1. 1-3m,  3-12m. wmaalr Obmo
®uHAHCOBH AKTHBH
[Mapuunu cpeacrsa v

MapHyHH EKBUBAJIEHTH 233 233

POuuaHCcOBH NAaCHBH
3anbIKEHHS KBbM

CBBP3aHW MPEANPUATHS - - - - 22,689  22.689
THLProBeKH 3a81bIKEHHS - 2 - - - 2
HeTHa no3nuns 233 2) - - (22,689) (22.,458)
31 nexemepn 2018 r. Ha BHAKIAHE a0 1 m. 1-3m. 3-12m. maalr. Obwo

DHHAHCOBH AKTHBH
[Tapuunu cpencTsa u
napuyHyU CKBUBAIIEHTH 347 - - - % 347

DHHAHCOBH NACHBH
3a1bKEHHS KbM

CBbP3aHW NPEINPUATHA - - - - 22689  22.689
THpProeekH 3a1bKeHNS - | - - - !
HetHa nosuuns 347 (1) - - (22,689) (22,343)




17.

-[MH EH TXKH NMPONMBPTUC" EALL

NPAJOKEHUS KbM ®UHAHCOBUA OTHET (NMPOABJXKEHHE)
33 roanHaTa, NnpHKIKYBaiua Ha 31 atexemspu 2019 r.

'.'fBC'H KN CYvu ca e XUHOU Jesd, OCReH dKO He e YROMeHRdno t)[?l 20l

Vpas:tenue na anumacia

OcHoBHaTa LT Ha VIIPaBISHMETO HAa KanuTtana Ha JIpy/KECTBOTO € Ja ce OCHrypu craluieH
KPEJAWTEH PEHTHHI W KanuTajlOBKM NOKazaTead, ¢ Oriel Npolb/uKaBalloTo (yHKUHOHHWpaHe Ha
OM3HECa M MAKCHMMH3HPaHe Ha CTOHHOCTTA MY 3@ COOCTBEHHLIHTE.

Jpy>KecTBOTO VIpaB:1sSBa KAMWTAIOBATA CH CTPYKTYPA M % H3MEHS. aKO € HEOOX0AMMO. B 3aBUCUMOCT
OT NPOMEHHUTE B MKOHOMMUHeCKHTe yeaoBus. C ornea noitbpikaHe MK NpoOMAHA Ha KanuTaiosaTa cH
CTPYKTYpa. JpyIKeCTBOTO MOKE Ja HaMaln MIH YBEIMUM OCHOBHHSA CH KanuTal 1o peuieHde Ha
CAHO/IMYHKA  coOcTBeHMK. JIpyskecTBOTO cleau cOOCTBEHMs CH KarHTal upe3 peanusnpaHus
(pHHAHCOB pe3y/ITaT 3a OTYETHUS NNEPHOL.

Koe(hruneHTHT Ha 3aanbRHAN0CT KbM 3 | aekemspn 2019 1.

31 nekemBpn

2019 r. 2018 r.
3aeMu OT CBBbp3aHU JiMla 20.682 19.909
Hamanenu ¢: napyuHu cpeacTBa W NapuuHH €eKBUBAIEHTH (233) (347)
3aeMH OT CBBP3aHH JIHUA HETHO OT NAPHYHH CPEICTBA H HAPHYHH
EeKBHBAJIEHTH 20,449 19,562
CobcTBeH KanuTan (179) (68)
O0mo npHBJIeYeH KANHTAI 20,270 19,494
Koedpuument Ha 321, 1H/KHATOCT 100% 100%

CnpapenuBH cTOHHOCT HA PHHAHCOBH HHCTPYMEHTH

CnpaseninBa CTOWHOCT € Cymara. 3a KOATO €1MH (DHHAHCOB HHCTPYMEHT MOxke 7a Obie pasmeteH
WM YPEIEH MeKI1Y HH(DOPMUPAHN H JKEIaelM CTPAHU B HECTHA CEIIKA MEAKILY TAX. H KOATO CYKH 3a
HaH-100bp MHIMKATOP 3a HEroBaTa Ma3apHa lleHa Ha akTueed naszap. JIpy:KecTBOTO onpencis
CrIPABEIMBATA CTOMHOCT Ha (JMHAHCOBHTE MHCTPYMEHTH Ha 0asa Ha HaauyHaTa nasapHa
nHQOpPMaLMS MM AKO HAMA TAKaBa. 4pe3 MOAXOAALLM MOIENM 3a oueHka. Koraro pbKOBOACTBOTO
W3M0J3Ba HalWuHaTa na3zapHa vHGopMauus NpM OnpelesisHe Ha CnpaseaIMBaTa CTOHHOCT Ha
(HHAHCOBHTE HHCTPYMEHTH, Ta3zH HHQOPMALMS MOKE 1a HE OTPa3sBa HaNbJIHO CTOWHOCTTA, HA KOSITO
T€3H MHCTPYMEHTH MOTaT 1a ObaaT AeHCTBHTEIHO YPEICHH.
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18.

w11 EH KW MPONBPTUCH EALL

MPHJIOKEHUA KbM @UHAHCOBHSA OTUET (IMPOAbJAKEHHE)

3a roanuHara, npuktousama na 31 aekemepu 2019 1.

(Beuunu cvvn ca 8 XWIRAN TeEA, OCBEH ARK0 He £ VROMEH O t‘)p'_\‘c’{l)

CrpaBeA/HBH CTOHHOCT HA (PHHAHCOBH HHCTPYMEHTH (NPOIb/IACHHE)

Cﬂ[]aBe,_’lﬂHBBTﬂ CTOMHOCT Ha aKTHBUTE W MACHBHTE HE ce pa3.inuaBa 3Ha4UTCAHO OT 0aaHCOBHTE MM
cToliHocTH. MakcumManHaTa eKkCrno3HUMS Ha KpedWTeH PHMCK KbM OTYETHATa JaTa € GanaHcosara

CTOHHOCT Ha qJHHaHCOBHTe aKTHBH, ONMUCAHH NO-100V.

Qunancosy amus

31 aexeMBpH

31 aekemBpH

2019 r. 2018 r.
[MapuyuHX cpeacTBa H NAPHYHK EKBHBATICHTH 233 347
233 347

Dunarcost nacugl

31 aexemBpH

31 aexemMBpH

2019 r. 2018 r.

3aeMM OT CBBP3aHH 1MUA 20.682 19.909
THproeekH 3abIAKEHHS 2 |
20,684 19,910

Co0HTHY cJ1e]1 1aTATA HA OTUETHHS NEPHO]

Enuaemusta ot kopoHasupyc (COVID-19) craprupa or Kurait ot kpaa nwa 2019 r. u ce
pa3snpocTpaHyu M3 LeaWa CBAT. B Bbarapus mbpBHTE NOJOKHTENHW NPOOM OsXa NOTBBPIACHH Ha 8
mapt 2020 r. BrocneacTsue. Oewie BbBEAEHO M3BBHPENHO MONOKEHHE € PELICHHE Ha ObArapckus
MapaamenTt Ha 13 mapt 2020 r. [lopanu nenpeackasyemara aunamuka va COVID-19, o6xpatuT U
ehekTHTE BLPXY OM3HEca u NpUEANIMTENHA OLEHKA HA OYAKBAHMTE PUHAHCOBM €PEKTH € CTOKHO H
[PAKTHUECKH HEBB3MOYKHO /12 Ob1aT HanpaBeHH W OLEHEHH C TOMHOCT KbM jaTaTta Ha 0100peHHe Ha
TO3n (huHAHCOB OTHET. JIPY/KECTBOTO B CLOTBETCTBME ChC CTPOrHTE MPOTHBOCMHIEMHYHU MEPKH U
OrpaHUUEHHA. HAJOKEHHM OT MW3BBLHPEIHOTO TMONOKEHWE, NpPEANpUEMa MEPKH BbB Bpb3ka ¢
MASHTH(UUMPAHE HA BCHYKH HECHI'VPHOCTH H PHCKOBE C LI/l NIaHUPaHe W U3MBJIHEHHE HAa MEPKH 3a
cMeKuaBaHe Ha (uHAHCOBUS epeKkT BbPXY (DHHAHCOBOTO CHCTOAHUE H (PUHAHCOBMTE pE3yaTaTH OT
aeftnocTTa Ha Jpyxecrsoro 3a 2020 r. v B Obaeuse.

Bb31€iCTBHETO HA eMUAEMUATA BLPXY HKOHOMHUECKHS CEKTOP. B KOHTO onepupa J{pykecTBOTO. KbM
MOMEHTa He e eaHo3HauHo. OT €/1Ha CcTpaHa THProBHSTa Ha APedHO W MO-KOHKPETHO TLPrOBCKHTE
LeHTpoBe G5Xa CEPUO3HO 3aCerHaTH OT HAOKEHHTE OrpaHHueHHs, OT Apyra CTpaHa B MepHoaa ciacl
OTMAHA Ha OrpaHHYMTEIHWTE MepKM ce HadiwJapa 3acHiIeHa AMHAMHMKA B CEKTOPA. KakTO W
NPOABIKABALLO YCTOWYHBO Pa3BUTHE HA CErMEHTA JIOTHCTHYHM MU101LM. KOETO MOKE 1a ¢€ OTpash
BaaronpusTHO BHPXY npoexTa Ha [pyikecTBOTO.

Buabt Ha NMPOERTa W (haaaTa Ha Heropata peanulauya no3ponspar W3BECTHA TrHBRABOCT H
BbL3MOKHOCT 3a ajantauua KbM [POMEHIHBHTE Ma3apHH VCIOBHA. 3a uenra PBRKOBOACTBOTO
HalnonaBa MPOLECHTE W NpOY4Ba pasiHiHH CLUCHAPHH 32 ONTHMAJIHOTO pa3BUTHE HA MPOCKTA.

Ha 23 centemspn 2020 r. eaHoauuyHus CcOOCTBEHMK € B3el pPELISHHE 3a YBENWYCHHE Ha
pErucTPUpaHUs KanuTan Ha apykecTBoTo oT 50 xuu. 2B Ha 295 xun. aB.






