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CHUHEPI'OH XOJIIUHI" AL
MEXJIWMHEH HEKOHCOJIUIUPAH ®PUHAHCOB OTUYET

CbABPKAHUE

31.03.2020 r.

CbABbPKAHUE Crp.
Hexkonconuaupan CuetoBosieH OajiaHc 3
Hekonconuaupan OTuer 3a BCeOOXBaTHUSI 10X0/1 4
Hexonconuaupan OT4eT 3a MPOMEHUTE B COOCTBEHHUS KaITUTAJ 5
Hexonconuaupan OT4eT 3a MapuuHUTE NOTOLHU 6

[TpunoxeHus KbM HEKOHCOIMIUPAHUS (PUHAHCOB OTYET 7-55



CUHEPI'OH XOJIIUHT ALl

MEXJIAHEH HEKOHCOJIMAUPAH CYHETOBO/IEH BAJIAHC KBM 31 MAPT 2020 r.

(Bcuuku cymu ca B XHJI. JIeBa)

IMpua.
AKTUBHU
Herexkymu akTHBH
HNMoTH, MaIviHu ¥ CHOPBHKEHUS 3
WHBecTuIu B IbIIEPHA, ACOIUUPAHHN U JPYTH TPEIIPUSTHSL 4,26
Bsemanwust oT cBbp3aHU JTUIA U APYTH B3EMaHUS 5,25
AKTHUBU OT OTCPOYCHH NaHBIU 12
OO0 HeTeKyIIM AKTHBH
Tekymu akTUBH
Bsemanust oT cBbp3aHu JUlla 25
TBproBcku B3eMaHUs U IPYTH aKTUBU 5
[TapuuHu cpeacTBa U MAPUIHN €KBUBAICHTH 6
OO0110 TeKylIM aKTHUBH
O0uo akTuBM
COBCTBEH KAIIUTAJI U TACUBUA
Co0cTBeH KanmuTal
Peructpupan Kanurai 7
PesepBu 8
Hepasnpenenena nmeyanta 9
O0110 COOCTBEH KAITUTAJ
IHacuBu
Herexkymu nacusu
3aabKeHUs KbM CBBP3aHU JINIIA 25
3abIDKeHYs 32 IPUI00UTa HHBECTUIUS 10
3aabKeHNs 32 ICHCUOHUPAHE 11
O0110 HETEeKYIIU TACUBU
Tekylu nacuBu
3aabKeHUs] KbM CBBP3aHU JIULA 25
3arbIDKeHYS 32 IPUI00UTa HHBECTUITUS 10
TBProBCKH U APYTH 3a1bIKEHUS 10
IIpoBuznun 11

O0110 TeKyIM TACUBH
O0110 NacuBU

O0110 COOCTBEH KANMUTAJ U MACHBH

31 mapt 2020 . 2019r.
8901 8 884
115 403 114 477
43 271 44 623
3389 3389
170 964 171 373
776 743

66 35

404 200
1246 978
172 210 172 351
18 359 18 359
28 773 28 773
72 295 72549
119 427 119681
46 480 46 718
1075 1580
106 106

47 661 48 404
3908 3148
1080 1080
112 16

22 22
5122 4 266
52 783 52 670
172 210 172 351

Hexonconunupan ¢uHAHCOB OTYET OT cTpaHuM 3 - 55 € yTBbpACH 0T YnpaButenHus cbBeT Ha 26 mait 2020r. n

€ IOAIIMCAaH OT:

Mapun CrostHOB
M3nbiaHuTENnEH JUPEKTOP

Credan ['eHzEB

DUHAHCOB JUPEKTOP



CHUHEPI'OH XOJIAUHI A/l
MEXIWMHEH HEKOHCOJIUJIUPAH OTYHET 3A BCEOBXBATHUA JTOXO/ 3A IEPHOJA
01.01.2020 r. — 31.03.2020 r.

31 mapt

(Bcuuku cymu ca B XHIISIU JIeBa) [punno:xenus 2020 r. 2019r.
[Ipuxoau OT JOrOBOPHU C KIIMEHTH 13,25 78 78
Jpyru npuxoau 6 7
Pa3xoau
Pasxoau 3a marepuanu 14 (10) (7)
Pa3xo/1u 32 BBHIITHA YCITyTH 15 (99) (95)
Pa3xo/u 32 aMOpTH3AIHS 3 €)] (8)
Pasxomu 3a epconana 16 (168) (155)
Hpyru pa3xoau/ IpUXO/IH, HETHO 17 (12) (10)
[Teyanba ot nmpogax6a HA UMOTH, MAITUHU U CHOPBKEHHS 3 - -
3ary6a oT onepaTuBHa JeiiHOCT (214) (190)
OHUHAHCOBHU MPUXOIH 18 336 352
DUHAHCOBH Pa3xoau 19 (376) (263)
@DUHAHCOBM MPUXOAN/pa3xoan (HeTo) (40) 89
3ary6a npeau 1aHbUHU (254) (101)
(Paszxox) Ukonomus (3a) OT JaHBLN 20 -
3ary06a cien 1aHbou (254) (101)
OO0 BceoOXBATEH T0X0]T (254) (101)

OCHOBEH JIOXO/1 Ha aKIus (JieBa Ha aKIus) 21 (0.014) (0.005)

Jloxon ¢ HaMalleHa CTOMHOCT Ha aKIys (JeBa Ha aKIus) 21 (0.014) (0.005)

Hexonconunupan ¢uUHAHCOB OTYET OT CTpaHUIM 3 - 55 € yTBBbpJACH OT YIpaBUTeNHHUs chbBeT Ha 26 mait 2020 r.
Y € MOJIIKCaH OT:

Mapun CrostHOB Credan ['vHEB
W3nenaurenen qupexkTop DUHAHCOB AUPEKTOP



CHUHEPI'OH XOJIIUHT ALl

HEKOHCOJIMJAUPAH OTYET 3A IPOMEHUTE B COBCTBEHUSA KAIIUTAJI KBM 31 MAPT 2020 r.

(BCHYKH CyMH €a B XHJL JieBa) HOpua OcHoBeH IIpemuen 3axonoBu IIpeounenbuen Hepa3npenesnena O6mo0
KANHTAJ pe3eps pe3epBu pe3epB neyaida  coOCTBeH
KanuTan
01 ssmyapm 2019 r. 18 359 31138 3616 3 76 361 129 477
IIpomenu B co0cTBeHus1 kKanuTaa mpe3 2019 r.
[IpexBbpIIsiHE KbM HEpasIpe/iesieHara rneyanoa (5984) 5984 -
3ary0a 3a roguHarta (9 796) (9 796)
OO0 BceoOXBATEH 0X0/ 32 rOIMHATA - - - - (9 796) (9 796)
31 nexemBpu 2019 r. 18 359 25154 3616 3 72549 119 681
IIpomenu B codcTBeHust kanuTaa mpe3 2020 r.
3ary0a 3a roguHaTa (254) (254)
0011 BceoOXBATEH J0XO0/1 32 TOHHATA - - - - (254) (254)
31 mapr 2020 . 18 359 25 154 3616 3 72295 119427

Hexonconmumupan ¢puHAHCOB OTYET OT CTpaHHIIM 3 - 55 e yTBBp/eH OT YnpaButenHus cbieT Ha 26 maii 2020 r. 1 e mojnucaH oT:

Mapun CrosiHoB Credan ['bHzeB

WzmenHuTEICH AUPEKTOP dunaHCcOB AUPCKTOP



CHUHEPI'OH XOJIIUMHI" A/l

MEXIUHEH HEKOHCOJIUIUPAH OTYET 3A IIAPUYHHUTE IIOTOLIM 3A
IHEPUOJA

01.01.2020 r. — 31.03.2020 r.

31 mapt

(Bcuuku cymu ca B XHIISIIU JIeBa) Mpuno 2020 r. 2019r.

JKEHU S
ITapuyeH MOTOK OT ONEPATHUBHA JIEHiHOCT
[MocThIeHus OT KIMEHTH 68 85
[Tnamanus Ha JOCTAaBYHIIN (128) (104)
[Tnamanus 3a mepconana (112) (103)
[TnaTenu apyru AaHbIH (25) (28)
[MocThIIeHHUS OT JTUXBU 193 238
[InaTreHn MUXBU (329) (20)
HeTHH NapHYHH MOTOLHM OT ONEPATHBHA JIEHHOCT (333) (193)
IapuyHu HOTOLM OT MHBECTHLIMOHHA [1eiiHOCT
[IpemocTaBeHd 3aeMH Ha CBbP3aHH JIHIA 26 (748) (10 569)
BrcranoBeHn mpeocTaBeHH 3a€MH OT CBBP3aHU JIUIA 26 2241 2169
[Mnamanus 3a npuaoOMBaHe HA HHBECTUIUH 4,28 (1 431) (27 000)
[TocTpmieHus oT npoaax6a Ha HHBECTHUIINH, UMOTH,
MAIIMHU U ChOPBHKEHUS 1
HeTHn mapuyH# mOTOIM OT HHBECTHIINOHHA J€HHOCT 62 (35399)
IHapuyHu notouu ot puHaAHCOBA AeiiHOCT
[Tomyuenu 3aemu 26 750 37 989
Inarenu 3aeMu 26 (275) (2 688)
HeTHn napuynu norouu ot puHAHCOBA IETHOCT 475 35301
VYBe/qimueHHe/HaMajleHMe Ha NapUYHHTE CpPeIcTBa M
€KBHBAJICHTH Tpe3 mepuoaa 204 (30)
IMapuynn cpeacraBa W €KBHBAJIEHTH B HA4yalloTO Ha
nepuoaa 200 123
IMapuyHy cpeacTaBa U eKBUBAJEHTH B Kpasi Ha epuoaa 7 404 93

Hexonconunupan (UHAHCOB OTYET OT CTpaHUIM 3 — 55 € yTBBPACH OT YNpaBUTENHHUS ChbBET Ha 26 Mail
2020 r. 1 e moamnMUcaH OT:

Mapun CtossHOB Credan 'bHzeB
W3nbiHATENEH TUPEKTOD DUHAHCOB IUPEKTOP



CHUHEPI'OH XOJIIUMHI" A/l
IMPHJIOKEHUA KBM MEKIUHHUA HEKOHCOJIMAUPAH PUHAHCOB OTHET
31 MAPT 2020 r.
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Pe3roMe Ha qeHHOCTTA M IPUJIATAHATA CYETOBOAHA MOJIMTHKA

Pe3rome Ha geiiHocTTa

Cunepron Xonauar (“IpykecTBOTO”) € aKIIMOHEPHO MPYKECTBO, YMUTO aKIHH CE€ THPryBaT Ha
Bbrirapcka pomrmosa 6opca - Codpust AJl, Cerment akuuu ,,Standard”.

HpyxecTBoTO € peructpupano B PemyOnuka beiarapus u ¢ BucaHo B ATCHIIUS 110 BIIMCBAHUSATA—
Twproscku peructsp ¢ EUK 121228499 cbe cemanuiie u aapec Ha ynpapieHue: bwarapus, rp.
Codust, o6mmna Codus, paiton Cpenen, yi. "ComyHcka" Ne 2.

JpyXecTBOTO € mpeAnpusTHEe - Malika Ha ['pymna OT Apy»ecTBa U OCHOBHATA MY JISHHOCT C€ ChCTOU
B MpUI00MBaHe, yIpaBiIeHNEe U Mpoiak0a Ha akuuy U (pUHAHCHUpaHEe HA MEHHOCTTA HA IBIIEPHUTE
Ipy’KecTBa.

HpykecTBOTO MMa HHBECTHHIINA B 25 TBIIEPHU IPYKECTBA, B T.4. C TIPIKO U HETIPSIKO yJacTHe.

C4yeTOBOAHA MOJIUTHKA
C‘ICTOBOILHaTa IIOJINTHKA, HpHnaraHa HpI/I HN3roTBJAHC HA TO3U (1)I/IH21HCOB OTYCT € HpeI[CTaBCHa I10-
JIOTY.

ba3za 3a u3rorBsine Ha (JMHAHCOBHUS OTYET

MeXIUHHUST HEKOHCOJIMAWpaH (UHAHCOB OTYET € M3TOTBEH B CBHOTBETCTBUE C BCHYKHU
MexnyHaponHau craHaapTé 3a ¢uHaHcoBU oT4eTd (MC®DO), KOUTO ce ChCTOSIT OT: CTAaHAAPTH 3a
(mHAHCOBM OTYETHM M OT THJIKyBaHUS Ha Kommurera 3a passcHenuss Ha MCDO (KPMCDO),
onobpenn ot CrBera mo MexnyHaponuu cueroBogau crangaptu (CMCC), u MexayHapogHuTe
CYETOBOJIHM CTaHAapTH M ThiAKyBaHusATa Ha IlocrostHHHMS komuTeT 3a passcHaBane (IIKP),
onobpenu ot Komutera no Mexaynapoauu cuetoBonuu crangapta (KMCC), kouto epeKkTHBHO
ca BJIE3NIM B cHJIa, U KoUTO ca npueTu oT Komucusita Ha EBponeiickus cpio3. MCDO, npuetn ot
EC, e o0monpneroTo HaMMEHOBaHHE HAa paMKaTa ¢ OOLIO IpeJHavYHAaYeHHe-CUeTOBOAHA 0a3a,
€/IHaKBa C paMKaTa, BbBeieHa ¢ AedpuHuLuATa chraacHo § 1. T.8 ot JombiaHuTenHuTE pasnopeadu
Ha 3akoHa 3a CYETOBOJACTBOTO IO HAWMEHOBaHHMETO ,,MEXIyHapOIHH CHETOBOIHHU
cragnapta”’(MCC).

PpKOBOACTBOTO 1€ M3rOTBU KOHCOJNMAWPAaH (UHAHCOB OTYET 3a ChIUS mepuoa. B
KOHCOJIWIUPAHUAT (PUHAHCOB OTHYET, JABIIEPHHUTE JPYykKecTBa KbIAETO JpyKECTBOTO yNpasKHSIBA
KOHTPOJI €a U3LSJI0 KOHCOJIUIUPAHH.

[Morpebutenure Ha TO3M HEKOHCONHMIWPaH (PUHAHCOB OTYET TpAOBa Jla IO YeTaT 3aeqHO C
KOHCOJIMIUPaHUsl (PUHAHCOB OTYET 3a CHIIUS MEPUOJI, KOraTto ObJie U3TOTBEH 3a Ja MoJIydyaT ITbJIHA
uHpOpMaIus 3a GUHAHCOBOTO MOJIOKEHHUE, PE3YITaTUTE OT JICHHOCTTa M IPOMEHHUTE B MAPUUYHUTE
norory Ha I'pynata Ha CuHepron XoJAVHT, KaTo IsU10.

3a Tekymara (uHaHCcOBa roauHa J[py>KeCTBOTO € NpHUEN0 BCHYKM HOBU W/WIM PEBU3UPAHU
CTaHAapTH U ThAKyBaHus, nznagesn or CMCC u pecn. ot Komurera 3a paszsicaenus Ha MCOO,
KOWTO ca OWJIM YMECTHH 3a HeroBarta JeHHOCT.

IIpuHIUn Ha AelcTBAIO MpeANpUATHE
DOUHAHCOBUAT OTYET Ha JIpy>KECTBOTO € M3TOTBEH Ha IMPHUHIIMIA HAa JEHCTBAIOTO MPEATPUSITHE,
KOHTO TIpesnonara, ue J[py’ecTBoTo Ie MPOIBIKH JEHHOCTTa CH B 0003pUMO OBbJIeIIe.

CpaBHUTEJIHHN JAHHU

JpyxecTBOTO TpeCTaBsi cpaBHUTENHA WH(OpMAIUs B TO3U ()MHAHCOB OTYET 3a €Ha MPEeIX0oHa
roguHa. Koraro e He00X0AMMO, CPaBHUTEITHHUTE JaHHU C€ MPEKIAcCUPUIMpaT (M IPEU3YNCIIABaT),
3a J1a c€ TIOCTUTHE CHIIOCTABUMOCT CIIPSIMO ITPOMEHH B MPEACTABIHETO B TEKYIaTa TOAMHA.



CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 MAPT 2020 r.
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C4eToBOAHA MOJUTUKA(IPOABIKEHUE)
Cnejiku B 4yKIeCTPaHHA BAJIyTa
(a) dyHKIMOHANTHA BaJTyTa U BAIyTa HA MIPE/ICTABSHE
OtnenHuTe eleMEeHTH Ha (UHAHCOBUS OTYET CE OIICHSBAT BHB BajdyTaTa Ha OCHOBHATa
MKOHOMHYECKA CpeJia, B KOSATO J[pyKeCcTBOTO U3BBpIIBA JieiiHOCTTa cH (“(DyHKIIMOHAIHA BATyTa”).
OyHKIMOHAIHA BalyTa Ha JIpyKeCTBOTO U BallyTa Ha MPEACTaBIHE € OBITapCKUsT JIEB.

(6) Cnenku u canna

Crnenkute B yyXJecTpaHHa BalyTa c€ MPEeU3vUcIsiBaT BbB (DYHKI[MOHATHA BalyTa, KaTo ce Impujara
oOMeHHUs Kypc 3a chOTBeTHHMs JieH. [ledanOure u 3aryoute OoT mpoMsiHa BbB BalyTHUTE KYpCOBE,
BB3HUKHAJIM B PE3yiTaT Ha pasIUIalaHUA MO CHEIKH B YYXIECTpaHHA BaIyTa, KAKTO U OT
IPEOLIEHKA 10 3aKIIOYUTENICH BAIYTEH KypC Ha IEHOMUHUPAHUTE B Yy KASCTPaHHA BajlyTa aKTUBU U
MAaCUBU Ce MPHU3HABAT B OTUETA 32 BCEOOXBATHUS JOXOJI, OCBEH KOTaTO CE MPEACTABIT B COOCTBEHUS
Kanuraj, KOraTo ca Kilacu(QHUIMpaHU KAaTO XEDKHUpaHe Ha MapU4HU MOTOLUM WU XeJDKUpaHe Ha
HETHU UHBECTULIUU.

[lapyyHuTE aKTUBYU U NACUBU B UYKIECTPaHHA BATyTa C€ OTUUTAT MO 3aKitounteneH Kypc Ha BHB xbm garara
Ha (pUHAHCOBHS OTYET.

3HaYMMH BaJTlyTHU KypCOBE: 31 mapt 2020 1. 31 nexemspu 2019 r.
1 marTcku oap ce paBHsABa Ha 1.78517 1.74099
1 eBpo ce paBHsABa Ha 1.95583 1.95583

HNmorn, Mammau U cbopbxenust (MMC)

Berukn UMC ce oTuMTaT mhpBOHAYallHO TIO IleHa Ha mpuaoOMBaHe (WcTopmyecka IieHa). llenara Ha
npuIoOMBaHe BKIIIOYBA BCHYKH Pa3XOJH, KOMTO ca MPSKO CBHP3aHH C NPHIOOMBAHETO W BHBEKIAAHETO B
eKcrutoaranya Ha aktuBuTe. Brocnenctsue Bcmukn MMC ce oTuuTar mo crpaBeiMBa LieHa, HamajieHa ¢
amMopTH3aIMsITa U eBeHTyanHa obesrieHka. CripaBeymBaTa croriHocT Ha UMC ce olieHsiBA HA MUHUMYM TPH
TOJIMHU OT BHTPEIIHN KOMUCHU /W OT HE3aBHCUM BHHIIICH OI[CHUTEIT.

YBenuuenusTa Ha croiiHocTTa Ha UMC BB3 OCHOBA Ha MPEOIEHKA MO CIpPaBeAJIMBA CTOMHOCT C€ OTYHUTAT B
COOCTBEHMSI KamuTajd B CTaTHS PE3epPB OT MPEOIeHKH(IIPEOIIeHbYeH pe3epB). HamanmeHnus, KOUTo ca A0
pasMepa Ha MNPEAUILIHU YBEJIMYEHHUS 32 ChLIUS AKTUB CE€ OTUMTAT KaTO HaMajleHHe Ha cbluus pe3eps. Ilo-
HATaTHITHM HaMalleHus B CTOWHOCTTA Ha aKTHBa C€ OTYMTAT B OTYETa 3a BceoOXaBaTHHS JOXOJ. 3a
OTYNTAHETO Ha OO0E3IeHKaTa Ce€ M3IMOJI3Ba KOpPEKTHBHa cMeTKa. CTOHHOCTHUS Mpar Ha ChIIECTBEHOCT 3a
npu3HaBaHe Ha HoBonpuaooutute UMC e 700 7B.

AmMopTH3anus

AmopTtuzanus ce Ipu3HaBa OT MOMEHTAa, B KOWTO akTHBa € TOJIEH 3a yrnoTpeOa. 3emsAra M pa3xoaure 3a
npunoouBane Ha MMC He ce amoptmsupar. Amoprtusanusata Ha octaHanute MMC ce HaumcnsiBa 1o
JIMHENHMsS METOJ] C LieJl paslpe/ieissHe Ha pa3jiiKaTa Mexly OajlaHcoBaTa CTOMHOCT U OCTaThYHATa CTOMHOCT
BBPXY MOJIE3HHA KHUBOT Ha aKTUBUTE, KaKTO CJIE/BA :

HAmoTH, MAIIMHY U CHOPBKEHUS Tonunn
Crpanu 25
Mamunu u O6opyaBane 3.3
Kommrotpu 5
ABTOMOOHIN 4
CTomaHCKH HHBEHTAp 6.70



CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
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C4eToBOAHA MOJUTUKA(IPOABIKEHUE)
HNmotn, Mmammuu u cbopbxenust (MMC) ( npoabixeHnue)

[Nonesnus xuotr Ha UMC ce mpepasriexnia, ¥ ako ¢ HeOOXOAMMO € MPOMEHS B Kpas Ha BCEKU OTYCTEH
rieproa. Koraro GamaHcoBara CTOMHOCT € IO—BHICOKa OT Bh3cTaHOBMMaTa crowHocT, UMC ce oTumra 1o
HEroBaTa Bh3CTaHOBMMA CTOMHOCT. [ledanOure u 3aryoure ot nponaxoa(msmucsane) Ha UMC ce ompenensT
KaTo C€ CHIIOCTABAT MOCTHIUICHHSITA C OalaHCOBaTa CTOMHOCT M C€ OTYMTAT B Iedyaioa/3aryoa-HeTHO B OTIeTa
3a BCeOoOXBaTHHUS T0X0[I. Pe3epBrTe OT MpeoIieHKa ce MpeHacsT B Hepa3npe/aeieHa meqanda mpy OTIHCBAHETO
Ha chotBeTHHS IMC.

MocaenBamu pa3xoam, NOAAPHKKA U PEMOHTH

[NocnenBamuTe pa3xoau ce NPUOABIT KbM OaJlaHCOBaTa CTOMHOCT HA aKTHMBA WM CE€ OTYUTAT KaTO OTACICH
aKTHB, caMO KOTaTo Ce O4YakBa, 4e J[py’KecTBOTO e MONYyYH OBJCH WKOHOMHUYECKH H3TOIU CBBP3aHH C
yrnorpebara Ha TO3M aKTUB, U KOT'aTO OTYETHATA UM CTOWHOCT MOXe Ja ObJe JOCTOBEPHO orpezeseHa. Beuaku
JPYTH Pa3Xo/IH 3a MOIPBKKA U PEMOHT CE 0Tpa3sBaT B OTUYETA 32 BCEOOXBATHUS TOXOJ B TIEPHO/IA, B KOWTO ca
W3BBPIICHH.

Hematepnajinu akTUBH

HCMaTepI/IaJIHI/I IL’bJ'IFOTp&fIHH AKTHWBH BKJIFOYBAT JIMICH3UW U KOHICCUH, IIPOrpaMHM IMPOAYKTH U C€ OTYUTAT I10
II€HA Ha HpI/II[06I/IBaHC, KaTo aMOPTU3AIIKS C€ HAYMCIISABA 10 JIMHEHHUS METO] BEPXY TEXHUS TIOJIe3€H KUBOT (2
1o 6.7 ronuan). HemaTtepranHuTe akTHBY HE CE MPEOIICHBAT, KATO OCTAThUHATA CTOWHOCT U TIOJIE3HUS KUBOT
Ha BCEKHM HeMaTepuajeH ABJIrOTpacH akTHB ce Iperviexkna Bcska roauHa. Ha Gazata Ha TecT 3a 00e3LEHKa,
Jpy>kecTBOTO OTYMTA NPOBU3HS 32 00€3LEHKA Ha aKTUBUTE, IPU HATMYKE Ha (PaKTOPH TOKA3BAIIU TOBA .

JIuneH3un ¥ KOHIECHH

JIuiieH31M ¥ KOHIIECHH CE OTYMTAT IO IICHA Ha NMpuaoOuBane. Te3u HeMaTepuaHi aKTUBU UMAT OIpeIesicH
MOJIE3eH KMBOT M C€ OTYUTAT 10 HMCTOpHYECKa CTOWHOCT, HAMaJleHa C HaTpylaHata aMOPTU3alMs U
EBEHTYaJTHa 00E3IIeHKA.

IIporpamMuu npogyKTH

[IpupobutnTe nMUIEH3UM 3a NPOrPaMHU NPOAYKTH C€ KanuTaau3upar Ha OazaTta Ha pasxoJuTe,
HEOOXOJMMH 3a NpUI00UBAaHE M yCKaHe B €KCIUIoATalus Ha crieln(UIHUs IporpaMeH MpoaykT. Te ce
aMOPTHU3MpAT BbPXY TEXHUS OYaKBaH MOJIE3€H XKUBOT (2 TOTUHM).

O0e3neHKka HA He()MHAHCOBH AKTHBH

AKTHBH, KOUTO MMAaT HEOTIPE/ICIICH MOJIE3CH )KUBOT, HE C€ aMOPTHU3UPAT, a Ce IPOBEPSBAT 32 00C3ICHKa Ha
rojuiinHa 0a3a. AKTHBH, KOUTO C€ aMOPTHU3MpAT, Ce MPEreKIaT 3a HaJuuMe Ha 00e3leHKa, KOraTo ca Ha
JUIe CHOWTHA WM WMa TPOMSHA B OOCTOSITENICTBATa, IOJCKAa3Bally, 4de OajaHcoBaTa CTOWHOCT Ha
AKTHBUTE HE € BB3CTAaHOBMMA. 3a 3aryda OT OO0e3lieHKa Ce IpH3HaBa cymara, ¢ KOSTO OajlaHcoBara
CTOMHOCT HaJIXBbpJsl Bb3CTaHOBMMAaTa. Bb3cTaHOBMMATa CTOMHOCT € MO-BMCOKAaTa OT HETHATa MpOJia’kKHa
CTOMHOCT M CTOIHOCTTa B ymoTpeda. 3a /1a ce ompeAen CTOWHOCTTa B yOoTpeda, aKTUBHUTE € TPyHHpaT B
Hal-MaJKUTe Bh3MOXKHU Pa3rpaHUYMMU SAWHUIM, TeHEepHUpaly napudau nororm. HeduHancoBu akTHBH
Pa3IUYHU OT TMOJIOKUTEIHA PENyTaIsd, KOUTO MOAJIeKaT Ha 00e3leHKa, ce MpEriexaaT 3a Haluyne Ha
MpHU3HAIK 332 HEOOXOJUMOCTTa OT 00E3IeHKa KbM BCsSKA OTYETHA JaTa. 3a OTYMUTAHE HA HATPYIAHUTE
00e31IeHKH Ce M3M0J3Ba KOPEKTUBHA CMETKA.
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C4eToBOAHA MOJUTUKA(IPOABIKEHUE)

HNuBecTunmm

HpyxecTBoTO KiIacu(UIUpa WHBECTUIIUUTE CH B JBJITOBH U KAIIMTAJIOBU KAKTO CJICJ[BA: WHBECTHIIUU B
JUBIIIEPHH, ACOLIMMPAHU U CHBMECTHO KOHTPOJHMpaHW mpeanpustus. Kiacudpukanusara ¢ u3BbpIICHA B
3aBUCHMOCT OT IIENTUTE, 32 KOUTO Ca MPUIOOUTH CHOTBETHUTE HHBECTHUINMH. PBKOBOACTBOTO Kiacupummpa
WHBECTHULIMUATE CU IPH MOKYIKAaTa UM U PEIOBHO Mpepasriiexkaa NpeJHa3HaYCHUETO UM.

HNHBecTHIINH B IbIIEPHU MPeANPUSITHS
JpyKecTBOTO KJIacU(pUIIMPa KaTO WHBECTUIIMU B IBINEPHU MPEIIPUATHS MTPUTSKABAHUTE OT HETO aKIMU U
JIUTOBE B JIPYTH JPYXKECTBA, HAJ KOUTO YIpaKHSIBA KOHTPOJ. llpuema ce, e € HaJuIle KOHTPOJ, KOraTto
JIPY>KECTBOTO:
e MpHTEXaBa MPSIKO WIX KOCBEHO Ype3 ABIICPHU MPEANPHITHS, TIOBeUe OT MOJOBHHATA OT IpaBaTa Ha
rJIac B JA3JICHO MPEIIPUITHS;
e  MpHTEXaBa MOJOBHHATA WM TI0-MAaJIKO OT TOJIOBHHATA IIPaBa Ha TJIac B MPEANIPHUATHE U:

O TpHUTEXaBa BIIACT HAJ| MMOBEYE OT MOJOBUHATA ITPaBa Ha IJIac MO CHJIaTa Ha CIIOpPa3yMEHHUE C
JIPYTH UHBECTUTOPH;

O TpUTeXKaBa BIACTTA Jia yIpaBisBa (UHAHCOBaTa M ONEpaTHBHATa IIOJIMTUKA Ha
MPEANPHUITHETO 110 CHJIaTa Ha YCTaB WM CIIOpa3yMeHHe;

O TpHUTeXaBa BIACTTA Ja Ha3HAYaBa I OCBOOOXKIaBa MHO3WHCTBOTO OT UICHOBETE Ha
VIPaBUTETHUTE OpPraHW WM EKBUBAJETEH pPBKOBOACH OpPraH © KOHTPOJIBT HaJ
TIPEANPHUITHETO € Ype3 TO3U CHBET WIIM OPTaH; WIIN

O TpUTeXkKaBa BIACTTA Ja T0JaBa MHO3MHCTBOTO OT TIJIaCOBETE HA 3acelaHus Ha
VIPaBUTEIIHUTE OPraHd WM CKBUBAJICHTEH pPHKOBOJCH OpPraH M KOHTPOJBT HaJ
MPEANPHUITAETO € YPEe3 TO3U OpraH.

JIBIATOCPOYHHUTE WHBECTUIIMH, ITPECTABIISIBAILIM aKIIUK U JIUIOBE B IBIIEPHU JPYKECTBA CE MPEJICTABST BbB
(MHAHCOBHS OTHYET IO IIeHAa Ha TpupoOuBaHe (ceOecTOMHOCT), HamalleHa ChC 3aryouTe OT OOE3IEHKH.
AKIuuTe Ha MOBEYETO IBIIEPHU APYKECTBA HE C€ ThPryBaT Ha (JOHAOBU OOPCH WM MPOJAKOUTE ca CHUITHO
OTpaHUYEHH, KOETO OOCTOSTENICTBO Ch3/1aBa MPAKTUYECKU 3aTPYAHEHUs 3a MPUIaraHeTo Ha alTepHATUBHH
OIIEHBYHH METO/IY 32 HAJEKIHO OMpEeJIeNsTHE Ha CIIPaBeINBaTa UM CTOWHOCT.

[MputexkaBaHUTE OT APYKECTBOTO ABITOCPOYHN MHBECTHUIIMM TOJJICKAT HA MPErJIeHa 3a 00e3leHKa KbM Kpast
Ha BCEKU oT4eTeH mnepuoi. [Ipu ycTaHOBsiBaHE Ha YCJOBHS 3a 00€3LEHKA W Ce OINpPEJCNId HEHHHUS pa3Mep,
ChlllaTa CE€ OTpa3sBa B OTYETa 3a BCEOOXBATHUS J0XOA KbM ,,()MHAHCOBHM pa3xoaud OT OOe3leHKa Ha
WHBECTUIINN .

[Tpn nokynka u nponax0a Ha MHBECTUINH B JBIIEPHH JIPY>KECTBA Ce TIpUIIara “iata Ha ThpryBaHe” (mara Ha
CKITIOYBAHE Ha CJICIKATA).

WuBecTuunte B IBIIEPHU JPY’KECTBA CE OTITUCBAT, KOraTO HACTHIIAT IPABHUTE OCHOBAHHMS 32 TOBA.

HWHBeCTHIINH B ACONMUAPAHU TPEANPUSITHS

MHBecTHIMATE B aKIMU W JSJI0BE OT KalWTAIUTE Ha JApykecTBa, B kowto CuHepron Xommuar AJl mma
3HAYUTCIHO BIUSAHUC CE KHaCI/Iq)I/IIII/IpaT KaTO MHBCCTUIIUH B aCOUMUPAHU IPECATIPUATHA.

3HAYUTEIIHO BIIMSHHUE € IMpaBOTO Ha y4YaCTUC IIPpU B3C€MAaHCTO Ha PCIICHHUSA, CBBP3aHU C (1)I/IHaHCOBaTa u
oTepaTHBHATA TMOJUTHKA HA MPEANPHATHETO, B KOETO € WHBECTUPAHO, HO HE € KOHTPOJ WJIM ChBMECTCH
KOHTPOJI BHPXY Ta3W MoONUTHKA. llpuema ce, 4e 3HAUMTENHO BIMSHUE € HAJWIIE, KOraTo APYKECTBOTO
MpHUTEXKaBa TPSKO WIA KOCBEHO (upe3 nbluepHu mnpennpusarusi) 20% wiaM moBede OT TJAacOBETE B
MPEIIPUATHETO, B KOETO € MHBECTUPAHO, OCBEH KOTaTO CHIIECTBYBAT JIOKA3aTEIICTBA 32 TPOTUBHOTO.
JIBAroCcpoYHUTE HHBECTUIINH, TIPEICTABIISIBANY aKIIMK U JSUTOBE B ACOIMHUPAHU APYKECTBA, CE MPECTaBSIT
BBB (DMHAHCOBUS OTYET IO IIEHA Ha MpUAoOmBaHe (ceOeCTONHOCT), HaMaJieHa ChC 3aTryOHTe OT OOC3IICHKH.
AHAJIOTYHO ¥ TE3W KallUTAJIOBH HHCTPYMEHTH B TIOBEYETO CIIyYau HE Ce ThPryBaT Ha ()OHIOBH OOpPCH MITH
NpoJIaKONTe HA aKIMy Ha (OHIOBU IMa3apy ca MUHHMAITHH IO pa3Mep, KOETO OOCTOSTEIICTBO 3aTPY/IHSBA
HAJICXTHOTO ONpECIITHE Ha CIIPABEIJIMBUTE UM CTOWHOCTH Ha 0a3a Ha aNTepHATUBHU OLCHBYHU METOIH.
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NuBecTMMHM B ACOUMUPAHN TPEeANPUATHUS (MPOABIKEHHE)

[IputexxaBanute OT APY>KECTBOTO IBJITOCPOUYHH HWHBECTUIIMU B ACOIMUPAHU MPEANPHUSATHS MOJJICKAT Ha
mperiies] 3a 00e3I[eHKa KbM Kpasi Ha BCEKH OT4YeTeH nepuol. [Ipu ycTaHOBsBaHE Ha YCIIOBUS 3a 00C3ICHKA U
ompeneisHe HAa HEWHUS pa3Mep, ChIaTa ce OTpa3siBa B OTYETa 32 BCEOOXBATHHUS JOXOX W TOAPOOHO
MIPEJICTABEH! B MPUIOKEHUITA Ha (PHHAHCOBHUS OTYET.

IIpn moxymka u mpojakOa Ha WHBECTHIIMK B aCOIMHPAHU JPYXKECTBa ce IMpujara ‘“‘mata Ha ThpryBaHe”
(mara Ha CKJIFOUBaHE Ha czeikaTa). IHBeCTHIIMHUTE B aCOIUMPAHH JPYKECTBA CE OTIUCBAT, KOTATO HACTBIIAT
MIpaBHUTE OCHOBAHMUSI 32 TOBA.

IMapuyHu cpencTBa U eKBUBAJEHTH

[TapuunnTe CpencTBa BKIIOYBAT KACOBHTE HATWYHOCTH M HAJWYHOCTUTE MO Pa3IUIAIIATENHA CMETKH, a
NApUYHUTE EKBHBAICHTH JCTIO3UTH B OAHKH C OPUTHHAICH MATYpUTET IO TPU Mecella W CpeAcTBaTa Ha
JICTIO3UTH C TO-ABJIBI MaTypUTET, KOUTO ca CBOOOIHO pasmoiaraeMu 3a J{py>KeCTBOTO CBHITIACHO YCIOBHATA
Ha JIOTOBOPEHOCTHTE ¢ OAHKHTE 10 BpeMe Ha Jeno3uta. JpyxecTBoTo M3roTBsi OTUET 3a Mapu4HUs MOTOK
ceriaacHo MCC 7 “Otdery 3a mapuyHUTE NOTOLX KaTO Mpuiara MpeKkusl MeTo Ha ChCTaBsiHE Ha Mapu4eH
MOTOK.

[MapuuHuTe cpencTBa U €KBUBAJICHTH B OAHKHU Cce MPEACTAaBST MMOCIEIBAIIO 110 aMOPTH3HpaHa CTOWHOCT 6e3
HaTpymaHaTa 00e3IeHKa 332 OYaKBAaHU KPEIUTHH 3aryOH.

MarepuaJjiHu 3anacu

Marepruanaure 3amacd ce TpPU3HABaT [0 II0-HHUCKAaTa OT IeHaTa Ha TpUIOOMBaHE W HETHaTa UM
peanu3upyeMa CTOWHOCT. Pa3xomsT WM ce OIeHsBa IO MeTOoAa “‘CpellHa TMpeTerjieHa CTOHHOCT .
CebecTolfHOCTTa Ha TOTOBaTa MPOAYKIHMS M HE3aBBbPIICHOTO MPOU3BOACTBO € ChCTaBEHA OT Pa3XOJUTe 3a
MPOEKTHUPaHe, MaTepUAIH, TIPEKUTE Pa3XOIu 3a TPy U COLHMAIHO/3PAaBHO OCHUTYpSBaHE, PYTH TPEKU
pa3xou(BKJI. BBHIIHU YCIYyTH M aMOPTH3allMM) M CBBP3aHHUTE C TAX IPOU3BOACTBEHH OOIIM Pa3Xo]u
(pasmpenenenn Ha 06a3a HAa HOPMaJeH MPOM3BOACTBEH KalalWTeT), HO M3KII0YBa (MHAHCOBUTE Pa3Xxojy,
pa3xouTe 3a MPOAAKON U Pa3XOAUTE 32 YIpaBIeHHE.

Hernara peannzyeMa CTOHHOCT € paBHA Ha OYaKBaHATa MPOIaXKHA I[eHa, B 00MYalHUS X0J1 Ha CTOTIaHCKATa
JEMHOCT, HamMalleHa C MPSIKO CBBP3aHHMTE C Mpojaxkdara pa3zxoau. B cebecToiHOCTTa Ha MaTepHUATHUTE
3aImacy ce BKJIFOYBAT U MPEXBBPIICHU OT KaluTala redanon/ 3aryon, HaTpyIaH! OT Xe/KUpaHe Ha TapUIHH
MOTOLIM, CBBP3aHU C OKYTIKaTa Ha MATEPUATHU 3aIacH.

T'bpl"OBCKI/l B3€MaHUsA
H’LpBOHa‘IaJ’IHO OILICHABAHEC

TBproBeckuTe B3eMaHuUs IPEACTaBIABAT 0€3yCIIOBHO ITPaBo Ha JIpyKecTBOTO /1a MOIy4YH Bb3HArPAKIACHUE
IO JIOTOBOPH C KIIUEHTHU U IPYTH KOHTPAreHTH (T.€. TO € 00BBP3aHO caMO C U3THYAHE HA BpeMe IpeIn
M3IJIAMAHETO Ha Bh3HATPAXKICHUETO).

TT)pFOBCKI/ITe B3€MaHUs CC IMPpU3HABAT IIbPBOHAYAIHO IO CIIpaBCaJIMBa II€CHA Bb3 OCHOBA CTOMHOCTTA Ha
CAcIKa.

ITocnensanio oreHsIBaHe

JpyXecTBOTO ABPKH THPTOBCKUTE CH B3€MaHHUS €AMHCTBEHO C 1€l ChbOMpaHe Ha JOTOBOPEHUTE MMAPUIHU
MOTOIIM U TH OIICHSBA IO B MOCIIEACTBHE IO aMOPTU3UpPaHa CTOHHOCT HAMAaJICHa ¢ HaTpyIaHaTa 00e3IcHKa
3a OYaKBaHU KPEAWTHU 3aryou.
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Tbproecku B3eMaHus (IPOIbJIKEHHE)

OO6e3meHka

Jpy>XecTBOTO Tpuiiara Mojelia Ha OYaKBAaHWUTE KPEJAUTHH 3aryOH 3a IelTUsl CPOK Ha BCUYKU THPTOBCKH
B3€MaHUs, M3MOI3BAIKN ONpPOCTeHHs moaxon, momyckad oT MC®PO 9, u Ha 6a3a MaTpuyueH MOIeN 3a
MPOIEHTAa Ha 3aryoara.

AKUMOHEpPEeH KanuTaja

Wznanennte 0OMKHOBEHW aKIIMH CHCTABISBAT OCHOBHUS(YCTaBHUS) aKIIMOHEPEH KanuTal. [[MBUIEHTH 11O
OOMKHOBEHHUTE aKIMW CE€ OTYNATAT B HaMalleHWe Ha COOCTBEHMsI KaluTal Mpe3 Mepuoja, B KOUTO Te ObIar
00siBenu. HeBHeceH kamuTan HaMa.

IIpoBu3un

IIpoBu3uu ce npusHaBat, korato py>KeCTBOTO UMa CErallHO IIPABHO WM KOHCTPYKTHBHO 3aIbJDKCHUE
KaTo pe3yiTaT OT MHHAIIM CHOUTHS; TI0-BEPOSTHO € J1a Bb3HUKHE (OTKOJIKOTO J]a HE BH3HUKHAT) M3X OIS
IIOTOK OT PECYPCH, ChIAbPKALL UKOHOMUYECKHU II0JI3U 3a IIOTacsBAHE HA 33JbJDKEHHUETO, U KOraTO MOXE
HaJCKIHO Jla ce ONpedend cyMara Ha caMOTO 3aJbiDkeHue. [IpoBH3MHMTE 3a MpECTPYKTypHpaHe
BKJIIIOYBAT IJIOOM MpHM NpEKparsBaHe Ha JIM3UHIM M U3IUIAINAHE HA JOXOAM HPH IpeKpaTsBaHe
JOroBOpUTE Ha ciyxutenu. IIpoBusun 3a Obaemn 3ary0u ot AeiHocTTa He ce npusHasar. Korato uma
HSIKOJIKO MOAOOHU 3aIbJDKEHHSI, BEPOSTHOCTTA J1a BH3HUKHAT M3XOJSIIM MapU4HU MOTOLHM 3a TSIXHOTO
IIOracsiBaHE Ce OLCHsABA, KaTO Ce B3eMa NPEIBUJ LENus KIac OT 3aibiukeHus. [IpoBusnsa ce mpusHaBa
JIOPH U B CIIyYUTE, B KOUTO BEPOATHOCTTA J1a B3HUKHE U3XOSL] IAPUYEH ITOTOK 3a JAJEHO 3a0bJDKCHUE
B KJIaca € MaJIKa.

[IpoBusunrte ce ompenensT Ha Oa3za ceramrHaTa CTOMHOCT Ha pa3XxoguTe, KOMTO CE OuYaKBa Ja ca
HEoOXOIMMH 3a ypexJaHe Ha 3aJb/DKCHHETO, KaTO Ce M3MO0I3BAa JUCKOHTOB (DaKTOp HpEeAu AaHBIH,
KONTO oOTpa3siBa TeKyllaTa Ia3apHa CTOWHOCT Ha TMapuTe BBB BPEMETO M cCHEUU(UYHUTE 32
3aIbJDKEHUETO PUCKOBE. YBEIMUEHUETO HA cymMaTa Ha MPOBHU3UATA C TEUEHUE HAa BPEMETO CE MPHU3HABA
KaTo pa3xo/ 3a JINXBa.

3aemn

3aeMuTe ce MpU3HABAT MIbPBOHAYAIHO 10 CIIPABEIMBA CTOHHOCT, HAMAJICHA C HAITPABCHHUTE Pa3XoIH 3a
CKJIIOYBAHE Ha JOrOBOpa 3a 3acM. B mocjencTBUe 3aeMUTE C€ OTYMTAT 10 aMOPTU3MpPyeMa CTOHHOCT,
BCSKA pas3iiuka MEXAy AbDKAMUTE TUTAlaHnus (HETHPAHU C Pa3XOAWUTe MO M3BbPIIBAHEHA TPAH3AKIIMATA)
Y CTOWHOCTTA Ha 3aeMa ce MIPHU3HABAT B OTYETAa 32 BCEOOXBATHUS JOXO/| IIPpe3 MeproJia Ha 3aeMa, KaTo ce
W3II0JI3Ba METO/1a Ha e(DeKTUBHATA JINXBA.
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TeKylIy ¥ 0OTCPOYEHH JAHbIH BLPXY 10X01a

Pasxomute 3a qaHbBIM 3a IEPUOA BKIIOYBAT TEKYIIIM M OTCPOUYCHHU JaHBIM. TEKYIIHsA JaHbK CE TIPH3HABA B
oT4eTa 3a BCCOOXBATHHS JOXOJI, C M3KIFOUCHHUE Ha CIIy4auTe, B KOMTO € CBbP3aH ChC CTATUH, IPU3HATH B
JPYT OOIII TOXO/] HJIH AUPEKTHO B COOCTBEHHMS KamuTaia. B TO3u ciydail TaHBKBT CHINO TaKa Ce MPHU3HABA
U B IPYT OO TOXO/T HJIH JAUPEKTHO B COOCTBEHUSI KalUTAJl.

OTCpoueHHUAT JaHbK BBPXY J0XOJa Ce MPH3HABA, KAaTO Ce MpHUiiara METOIbT Ha 33 b/DKCHUATA, HA Oa3a
Ha BPEMEHHHTE Pa3JIuKH, MPOU3IU3AIINA MKy JaHBUYHUTE OCHOBU HA AKTHBUTE M MACHBUTE M TCXHHUTE
0alaHCOBM CTOWHOCTH BBB (DMHAHCOBHS OTYET. Bce mak He ce OTYMTa OTCPOUEH JOXOI BBPXY M0X0Ja,
aKo TOM € pe3yaTaT OT IIbPBOHAYAIHOTO NMPHU3HABAHE HA AKTHB WJIM MACHB B TPAH3aKIIWA, pa3ndHA OT
Ou3HeC KOMOWHALNSA, KOSTO IO BPEMETO Ha OIepalusiTa He ce 0Tpa3siBa HUTO Ha CUETOBOJHATA, HUTO Ha
obmaracMaTa redan0oa win 3aryoa. OTCpOYCHHTE NAHBIM CE ONMPEESAT 4Ype3 MPUIAraHeTO Ha TE3H
JaHbYHM CTAaBKM M JaHbYHATA HOPMATHBHA ypenda, KOMTO ca B CHJIAa WM BIIOCIECITCBHE Ca BJIC3IH B
cHja KbM jartara Ha OajaHca M ce OYakBa Ja ObJaT MPHIOXKEHH, KOTaTO ChOTBETHHTE OTCPOYCHH
JaHBYHM aKTUBH HAa BH3HUKAHE WIIK OTCPOUYCHUTE JAaHBYHHU MTACUBH CE IOTACST.

OTCpO‘IeHI/ITC JAaHBbYHU aKTHUBHU CC HpI/I3HaBaT B CTCIICHTA, B KOATO € BCpOHTHO HAJIMYUECTO Ha 61:):[61113
obOaraema neyan0a, ¢ KOSITO MOraT Ja ObIaT Bb3CTAHOBEHH TE3M aKTHBH.

3agbiKeHNs N0 NEHCHOHHO OCUTYPSIBaHe M JOXOIH NMPH NMpeKpaTsaBaHe

JpyXecTBOTO He ympaBisiBa 3aIb/DKUTEIIHH WM AOOPOBOJHM IEHCHOHHHM (QoHAOBe. M3mnamaHeTo Ha
neHcuu ¢ 3aapipkeHue Ha Haumonannus OcuryputeneH MHcetutyT. JpyskecTBOTO miama AaHbK BbPXY
JI0X0Aa Ha (U3MUYECKH JIUIA, BHOCKU 32 COLMAJIHO U 3/PaBHO OCUTypsiBaHE, KaKTO U 3a "YHHBEpcaJeH
neHcuoHeH ¢GoHA", ChITIACHO JeicTBallaTa B CTpaHaTa HOpMaTHBHA ypenOa. Pasxoaure 3a MEHCHOHHO
OCUTYpsIBaHE C€ MpH3HABAaT B OTYETa 3a BCEOOXBAaTHMS JOXOJ 3a IMEpPHO/a, 32 KOWTO ce OTHACHT.
CeriacHo n3uckBaHusATa Ha Kozekca Ha Tpy/aa npu mpekparsBaHe Ha TPYAOBOTO MPaBOOTHOIIIEHUE, CIIE
KaTo paOOTHUKBT WIIM CIYXKHTENSAT € NpuA0OWI NpaBo Ha MEHCHUS 32 OCHTYPHUTENICH CTaXX M BB3PACT,
JpyxkecTBOTO € 3aJb/DKEHO J]a My W3IUIaTH O0e3leTeHre B JBYKpaTeH pa3mep Ha OpYTHOTO TPYAOBO
BB3HAarpaXJeHWe KbM JaraTa Ha I[peKpaTsBaHe Ha TPYIOBOTO TMpaBOOTHOIIEHWE. B ciydwaii, ue
paOOTHUKBT WM CIYXUTEIAT € paborun B pyxectBoTo mpe3 nocieanute 10 ronuHu, pa3mepbT Ha
00€3IIeTeHHEeTO Bh3/IM3a HA LIECTMECEUHHUs] pa3Mep Ha OpPYTHOTO My TPYIOBO Bb3HArpakKACHHE KbM
MOMEHTA Ha neHcuoHupane. [Ipu onpenensHe Ha Te3W 3aAbDKEHHS € BH3JIOXKEHA aKTIOEPCKa OLICHKA Ha
cepTUQUUUpPAH aKToep. AKTIOEpa H3YHMCIsABA HAcTOsIIaTa CTOWHOCT Ha 3aABIDKCHHETO IIpH
IEHCUOHHUPAHC Bb3 OCHOBA HA: MPECAIOJIaracMuTe Mapnu4yHy nmoTouu B 61;)161116 JUCKOHTHPAHU C JIMXBCH
MPOLICHT Ha 0a3a goxonaHoctTa Ha abirocpounute JLK ¢ 10 romuiieH MaTypUTeT; MPEAOIOKEHHE 3a
Oblemo yBennueHHe Ha padOTHUTE 3aruiaTH 3a IIbPBHUTE TPW TOAWHU CIIEJ JaTaTa Ha OIEHKaTa W 3a
HENMHUAT OCTaHAJI IEPHUOJ A0 MOMEHTA Ha MPUI00NBaHE HA MIPABO Ha MEHCHSI.

T'bpl"OBCKI/l 3AABbJKCHUA

THproBckuTe 3aIBIDKCHHUS Ca 3aTBJDKEHUS 3a 3alUlalaHe Ha CTOKA WM YCIYTH, KOWTO ca OWiH
MPHUIO0UTH OT JOCTABUMIIM B OOMUYANHMS XOJ Ha CTONMAHCKaTa JACHHOCT. ThProBCKUTE 3aIb/DKCHUS CE
KJTacu(ummpaT KaTo KpaTKOCPOIHH 3aBJDKEHUS, aKO TUTAMAHETO € IBDKAMO B PAMKHTE Ha €Ha TOAMHA
WJIH TTO-MaJIKO (MJIM HOPMAaJTHUS IIMKBJI Ha CTOMAHCKATA IEHHOCT € MO-IIBJIBT), aKO CIIY4asT HE € TAaKbB, TC
C€ MPEJCTaBAT KaTO ABbJITOCPOUYHH 3a0bJKCHUS.

Te ce mpu3HABAT MBPBOHAYAIHO TI0 CIPABE/JIMBA IIEHA, a B TOCIEACTBUE 110 aMOPTU3UpaHa CTOHHOCT
KaTo ce M3MOJ3Ba METO/a Ha e(eKTHBHUS JIMXBEH MPOIEHT. THPrOBCKUTE 3ab/DKCHHS MPEICTABISIBAT
33IBJDKCHUS] KbM KPEIUTOPH, JOCTABUYMIIU, TEPCOHAN (BKJI. 32 HEU3IMOA3BaH OTITYCK).
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JIu3zuHr
HpyxectBoTo npmiara MCPO 16 JIuzuur

C4eTOBOIHA MOJUTHKA

Cnopen crangapt MCOO 16 enus A0roBop ChIbpika €IEMEHT Ha JIM3UHT, aKO TOH MPEXBBHPIIS IPABOTO HA
KOHTPOJI HaJ W3MOJI3BAaHETO Ha Ja/eH WIACHTU(QHUIMpPAH aKTHUB 32 ONpEeAeCH MEepHOA OT BpEeMe Cpelry
Bb3HArpaXxacHue.

CTaHILapT’bT YCTAaHOBABA MPUHIOUWIIN U IIpaBUJid 3a IPU3HABAHE, OLICHKA, MPEACTABAHE U OIMMOBCCTABAHC HA
JIM3UHI'a KAaKTO IMPU JIMBUHIOAATCIIUTC, TaKa U IIPU JIM3UHI'OIIOJIYUaTCIUTC.

JIuzuHromosyyareJi

JpyKecTBOTO mpuiara €JMHEH MOJE] Ha MpH3HAaBaHE M OICHKA Ha BCHYKH JOTOBOPH 3a JIM3UHT C
U3KJIIOYCHUE Ha KPATKOCPOYHUTE JIM3HTOBU IOTOBOPH (ChC CPOK 10 12 Mecela) U IM3UHTOBH JIOTOBOPH Ha
aKTHBH C HHCKa CTOHHOCT (IbpBOHaYaiHa 10 10 XU JB).

,Z[pyx{CCTBOTO Inmpuwjiara IHnOJMTUKA Ha pasAC/IsIHC Ha BB3HArpaXACHUCTO IO AOTOBOPU, KOUTO CBHAbPIKAT
JIU3UHI'OBM W HCJIIMW3HWMHIOBM KOMIIOHCHTH, Ha 0aza OTHOCHUTEIHUTE CIWHWYHU ICHM Ha JIM3WHI'OBH
KOMIIOHCHTH 1 CBbBKYIIHATa €IMHHNYHA [ICHA Ha HCJIIU3UHIOBUTC KOMIIOHCHTH.

,Z[OHT;J'IHI/ITCHHO, PBKOBOACTBOTO € IIPOYYWJIO W YCTAaHOBUJIO, UYE CTOMHOCTTa Ha HEJIM3UHIOBUTE
KOMIIOHCHTH, 3a KOHUTO HE€ € OIpCACJICHO OTACIHO BB3HArpaXacHuc, ¢ HpeHe6pe)KI/IMO MaJIka, H
JOTOBOPCHUTE IIAIaHuA Ca PasnpeaACICHU U3LAJI0 KbM aKTUBUTE I10 IIPABO HaA ITOJI3BAHEC.

Axmueu ,,IIpago na nonzeane

Ha nmarata Ha cTapTupaHe Ha JU3WHTOBUTE JIOTOBOPH B OajlaHCa Ha JIM3WHTONOIYyYaTess ce MpHU3HaBa
aKTUB ,,[IpaBO Ha TMOJI3BaHE W ,,3aJbJDKeHHE 3a Ju3uHr. lleHara Ha npujoOMBaHE BKIIIOYBA —
IFPBOHAYATTHATA OIICHKA HA JU3WHTOBUTE 3aIbJDKEHUS, TU3UHTOBY TUIAIIAHUS TPEIU WU KbM HadaHaTa
JlaTa Ha JIOTOBOPA, IIHPBOHAYAIHM IIPEKU Pa3XOIU HAPAaBEHH KAaTO JU3UHIOPOIydaTel U Pa3sXxoiuTe 3a
JIEMOHTa)XK M Bb3CTAHOBSIBAHE.

Jpyx)ecTBOTO amMOpTHU3Mpa aKTUB “TIpaBO HA TOJ3BaHE 3a MO-KPATKHUSAT MEPUOJ OT IMOJE3HUS KHBOT U
CpOKa Ha JU3WHTOBHUSI JOTOBOP. AKO COOCTBEHOCTTa BBPXY AaKTHBa C€ NPEXBBHPIA MO cuUjlaTa Ha
JU3WHTOBUS 10 AKTUBUTE ,,IPABO Ha TOJI3BaHE™ Ce MPEACTaBAT Ha OTAeNieH pex B OamaHca, MO IieHa Ha
npunoOvMBaHe, HamalieHa C TIXHATa HaTpylliaHa aMOpTH3alus, 3aryou OT 0O0e3leHKAa U KOPEKIUUTE,
BCIICJICTBUE Ha NPEOLEHKH U KOPEKIHMH Ha 3aJbJDKEHETO 3a JIM3MHI, a TaXHaTa aMOpTU3ALMs KbM
pa3xouTe 32 aMOPTHU3AIMs Ha Ha OT/EJICH PeJl B 0TYETa 32 BCEOOXBATHHS JOXO/.

JpyxecTBoTO € n30pajo a mpuiiara MojieNna Ha IeHaTa Ha MpU00MBaHe 32 BCUYKH CBOM aKTHUBU ‘TIPaBO
Ha MOJI3BaHe™ ¢ U3KIIIOUEHUE Ha TE3H 3a KOUTO MpuUiiara Mojela Ha crnpapeiuBata croitHoct mo MCC 40
MHBeCTUIIMOHHM UMOTH YW 3a TE€3U, KOWTO Mpuiara Mojena Ha mpeoneHeHara croiHoct mo MCC 16
HmoTH, MalivHu ¥ 000pyABaHE.

AKTHBHTE ,,IpaBO Ha IOJI3BaHE ce TecTBaT 3a obOe3neHka B chorBercTBUE ¢ MCC 36 OOe3neHka Ha
aKTWBY, aHAJIOTUYHA Ha Ta3W 32 UMOTH, MAIIUHU U 000py/IBaHE.
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2.17

CueToBOAHA NOJIUTUKA(TIPOIbJIKEHHUE)
JIn3uHr (Mpoab/KeHne)

3aabiaskeHus 3a JIU3HHT

JIpy»ecTBOTO MpH3HABA 3a/IBJDKCHHUS 32 JIM3UHT Ha JaraTa Ha CTApTHpaHe Ha JIM3HMHTA, OLCHEHU
10 HACTOSINA CTOMHOCT HA JHU3WHIOBHUTE IUTALIAHUSA, KOUTO HE Ca M3IUIATEHH KbM Ta3H aara. Te
BKJIIOUBAT (DMKCHpaHM IUIAIIAHKMS HAMajJCHH C IOJUICKAIIY Ha IIAAHUS JIM3HMHCOBH BHOCKH,
MPOMEHJIMBH JIU3WHTOBU TUTANAHUS, 3aBUCCINM OT WHICKCH WJIM TMPOICHTH, IICHaTa 3a
yIpaXXHSIBAHE Ha OIIIMATA 32 MOKYIKa, aKO ChINECTBYBA JOCTAThUYHA CUTYPHOCT, Y€ IPYKECTBOTO-
JIU3WHTOMOJTyYaTeN IIe MOJI3Ba OMIUATA, CYMH JBJDKHMU 110 TaPaHIIUU 32 OCTaThYHA CTOHHOCT H
IJIallaHe Ha CAaHKIMH 3a MPEKPATsSBaHe Ha JTU3UHTOBUS IOTOBOP;

[IpoMeHMBHE JIM3MHTOBH IUTANIAHUS, KOUTO HE 3aBUCAT OT MHJCKCH WM MPEICHKH, a ca
CBBP3aHH C U3IIBIHCHUE WK C U3I0J3BAHETO Ha OCHOBHUS aKTUB, HE CE BKJIIOUBAT B OIICHKATa Ha
3aIBJDKCHUETO IO JIM3UHT U B aKTHBA ,,[IPABO HA MOJI3BaHE™,

JIM3UHrOBUTE ILJIAIAHUS Ce TUCKOHTHPAT C JUXBEH MPOIICHT, 3aJI0%KEH B JIOTOBOPA, aKO TOM MOXKE
na ObJIe HEMTOCPEACTBEHO OMPEACIICH WIH € JU(EePEHIIMATHUS JTUXBEH MPOICHT Ha JIPYKECTBOTO,
KOWTO TO OW IJamano, B ciiydail ye 3aeMe (PMHAHCOBM CPEJCTBA 3a CXOJICH NEPHO OT BpeMe,
CXOJTHO 00E3TeUCHHE, U CXOJHA HKOHOMHYECKA Cpeia.

JIM3UHrOBUTE IUTALIAHMS /BHOCKH/ CBHABPKAT B ONPEACICHO CHOTHOIIECHUE (PUHAHCOB pa3xomn/
NMUXBa/ M MPHUCAIAIIATA CE YaCT OT JIM3UHTOBOTO 3a/IbJDKCHUE /TJaBHUIA/. JIMXBEHUTE pa3xoau
ce MPENCTaBIT B OTYETA 32 BCEOOXBATHHUSA J0XOJH / B meyanbara wim 3arybarta/ Ha JPYKECTBOTO
mpe3 Mepuojia Ha JM3MHra Ha TEepUoJM4YHa 0a3a, Taka 4Ye Ja Ce TMOCTUTHE MOCTOSHEH JIMXBEH
MPOIICHT 3a OCTaBalllaTa HeU3IUIATEHA YacT OT MIABHUIIATA TI0 JIM3UHTOBOTO 3a/IBJKCHHUE, KATO Ce
MPEJICTABAT KaTo ,,()UHAHCOBH Pa3XOIU‘.

3abIDKEHUATA 32 JTU3UHT Ce MPEACTABAT Ha OT/IEJIeH pell B OanmaHca.
Tlocneosawo oyensisane

Jlpy’kecTBOTO OICHSIBA MOCJESABAIIO 33abJKCHUETO IO JIM3MHI KOraTo yBejln4yaBa OajlaHcoBaTta
CTOWHOCT, 3a Jia OTpa3u JIMXBaTa IO 3abJDKCHHUATA 10 JIM3HMHT, MPU HaMajsBaHe OalaHCOBaTa
CTOWHOCT, 3a Jla OTpa3d W3BBHPIICHUTE JIM3WHIOBH IUIAIAHWS WM TPEOIeHsABa OalaHcoBaTra
CTOMHOCT Ha 3aQbJDKEHUATA IO JIM3MHT, 32 Ja OTpa3d MNPEOLECHKUTE WIM HU3MEHEHUsITa Ha
JIM3UHTOBUSL JIOTOBOP M KOTaTO TapaHLMUTE 3a OCTaThYHATa CTOMHOCT ce MpepasriexiaT U
KOPHUTHPAT, aKO € HEOOXOIMMO KbM Kpasi Ha BCEKU OTYETEH NIEPUOT;

Omyuumane Ha usMeHeHusIma Ha TU3UH206US 00206'0p

JIpy»KecTBOTO MpEOLCHsIBA 3aJb/DKEHUATa CH 33 JU3WHrT (pU  KOETO HU3BBpPIIBA U
KOPECTIOHIUPAIIM 3aMyCBaHUs ChC CHOTBETHHTE AKTHBU ,,[IPAaBO HA MOJI3BaHE ) KOrato MMa
MpPOMSIHA B CPOKa Ha JM3MHra M MPOMSHA B OICHKATA HA OMIUATA 33 3aKylyBaHE, WM HMa
MPOMSIHA B TUIAIAHKATA MO JIU3UHT, 3a JBDKUMHUTE CYMUTE 110 TAPAHIMHU 33 OCTAThYHA CTOWHOCT
M KOraTo MMa IMPOMSHA B JIM3WHTOB JOTOBOP M TOBAa M3MEHEHHE HE OTPa3eHO KaTro OTHeJIeH
JIOTOBOP.
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2.17

CueToBOAHA NOJIUTUKA(TIPOIbJIKEHUE)

JIn3uHr (Mpoab/IKeHne)
Kpamxocpounu nuzuneoeu 002o6opu u au3unz08u 002060pu OCHOGHUSA AKMUE, HO KOUMO € C HUCKA
cmotuHocm

HpyxecTBOTO npuiara ocBoboxaaBanero no pega Ha MCPO 16 ot u3nucKkBaHETO 32 MPU3HABAHE
Ha aKTHB ,[IPAaBO Ha IOJ3BaHE M 3aIb/DKCHHME 3a JIM3HMHI 110 KPAaTKOCPOYHHUTE CH JIM3HHIOBU
JOTOBOPH Ha o¢HC MJOII MpeACTaBsABallla YacT OT €TaX Ha Crpaja H3IOJI3BaHU 3a pabOTHHU
MOMeEIIEHUs — 0(HUC, KOUTO Ca Ha HUCKA CTOMHOCT KaTO HOBU M C€ M3IOJI3BAT CAMOCTOSITEIHO B
JPYy>KECTBOTO, O€3 J1a ca 3aBUCHMH U TSCHO CBBP3aHU C APYT'H AKTUBH.

[InamanusTa BB Bpb3Ka C KPATKOCPOYHHM JH3WHTOBH JOTOBOPH W JIN3WHIOBH JOTOBOPH, TIO
KOUTO 0a30BHST aKTHB € C HHCKA CTOHHOCT Ce NMPHU3HABAT TUPEKTHO KaTO TEKYIIHd Pa3XOAd B
oT4eTa 3a BceoOXBaTHHA JOXO/ Ha 0a3a Ha JIMHEEH METOJ 3a ITePHoAa Ha JIN3HUHTA.

Juzunzooamen

Jpyx)ecTBOTO KiIacupuIypa BCEKU OT CBOMTE JIM3UHIOBH JIOTOBOPH KaTO OTOBOP 3@ ONEPATUBCH
WK A0roBop 3a (puHaHcoB nu3uHr. Koraro ¢ norosopa 3a JM3MHT c€ HPEXBBPIAT MO CHIIECTBO
BCHYKH PHUCKOBE M CTONAHCKH H3rOAM OT COOCTBEHOCTTAa BBPXY OCHOBHMS aKTHB, TOH oce
KjacuuIypa KaTo JOroBop 3a (MHAHCOB JIM3UHT, BCUYKH OCTaHAIN JOTOBOPH ce KiacuuuupaT
KaTo JOrOBOPHU 3a ONIEPAaTHBEH JIU3UHT.

OnepamueeH JIU3UHS

[Mpuxoaure OT HAGMU OT ONEPTHUBEH JM3HWHI C€ MPU3aBaT OT JIPYKECBOTO Ha JiMHEiHA 0a3a 3a
MEepHO/Ia HA JIU3UHTOBHS J0T0BOpP. [IbpBOHAYATHUTE TPEKH Pa3X0JH, U3BBPIIBAHU BHB BPbB3Ka C
MOCTUT'AHETO HA ONEPATHUBHHUS JIM3HHT Ce MPHOABAT KbM OajaHCcOBaTa CTOWHOCT Ha OCHOBHHUSI
JIU3UHTOB JIOTOBOP M C€ MPU3HABAT KAaTO Pa3XOjl Mpe3 CpOoKa Ha JU3UHTOBHS JOTOBOP Ha JIMHEHHA
Oaza.

Qunarncoe auzune

HPY)KCCTBOTO Npu3HaBa U MPEACTABA AKTHBHUTC, AbPIKAHU IO CHUJIATa HA OOTOBOp 3a (1)I/IH8,HCOB
JIM3UHI' B CBOsA OTYCT 3a (1)I/IH3,HCOBOTO CBhCTOSAHHUE ITIO[ Q)opMaTa Ha JIM3MHIOBO B3€MAaHC, YHUATO
CyMa € paBHa Ha HCTHATa CTOHMHOCT Ha HMHBCCTHULIMATA.

JpykecTBOTO Mpu3HaBa (PMHAHCOB JJOXOJ (JIMXBA MO JIU3HUHT) TPE3 CPOKa Ha JIM3MHTOBHS JIOTOBOP
[0 MOJIEJIa HA MOCTOSIHHA MEPHOANYHA HOPMa Ha BB3BPAIlA€MOCT OT HETHATa CH MHBECTHLUS B
nu3uHTra. JIMXBEHUTE MPHUXOAM CEe BKIIOBAT B OTYETa 32 BCEOOXBATHHS J0XOJ KaTo (PMHAHCOBU
MPUXOAH Ha 0a3a eeKTHBEH JIMXBEH MPOIEHT.

KoraTo noroBopbT chabpKa JU3UHTOB U HEJIU3UHIOB KOMIIOHEHT JIpy>KecTBOTO npuiara MCOO
15 3a ma pasmpenenau 00II0TO Bh3HATPAXKIACHIE 110 JOTOBOPA MEXKTY OTIACITHUTE KOMITOHEHTH.
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2.19

C4eToBOAHA MOJUTUKA(IPOABIKEHUE)
IIpuxoam no 10roBopM ¢ KJIAMEHTH

O0mM moJI0KeHHusl

[Ipuxoaure OT JOTOBOpM C KIMEHTH C€ IMPH3HABAT, KOraTO KOHTPONBT BBPXY CTOKUTE HIU
YCIYTHTE C€ TPEXBBHPIS Ha KIHMEHTAa B pa3Mep, KOWTO OTpassBa Bh3HATPAKICHUETO, HA KOETO
JIpy>KecTBOTO OYaKBa Ja UMa NPABO B 3aMsHA HA TE3W CTOKH WJIU YCIIYTH.

Karo nsno Jlpy>kecTBOTO € JOCTUTHAJIO J0 3aKIHYCHHUE, Y€ TO € MPHUHIUIAI B JOTOBOPEHOCTHUTE
CH 3a MPHUXO/U, Thi KaTO OOMKHOBEHO J[py»KE€CTBOTO KOHTPOJIMPA CTOKUTE WU YCIYTHTE TIPS J1a
TH MPEXBHPJIA KbM KIIHCHTA.

JpyXecTBOTO MpU3HABA MPUXOH, KOTaTO yIOBJIETBOPU 3ab/DKCHUETO 33 U3IIBJIIHEHUE, ChIIIACHO
YCIIOBUATA HA JOTOBOPA, KATO MPEXBhPIIH 00CIaHaTa CTOKA WM yCIyra Ha KiueHTa. J[aJjeH akTuB
(cToka wiM yciyra) € IpeXBbpIICH, Cle]l KaTO KIUEHTHT MOIYYH KOHTPOJ BbPXY TO3H aKTHB.

OueHka Ha JOTOBOP € KJIMEHT

JloroBop ¢ KJIMEHT € HaJuIe caMO KOraTo MpH BIM3aHETO MY B CHJIa TOM MMa ThPrOBCKa CBHIITHOCT
Y MOTHB, CTPaHHTE ca ro 0J00PHIIH, aHTRKUPAJIH Ca Ce J]a TO U3II'BIHSAT U ChIECTBYBa BEPOSTHOCT
BB3HArpaX/I€HUETO, HA KOETO JPY>KECTBOTO HMMa IPaBO NMPH HU3IMBIHEHHE 3aJbJDKEHUATA CH 32
U3ITBJIHCHHUE, J1a OBbJIC MOTYUYCHO.

HpyXecTBOTO mNpu3HaBa NPUXOJ 3a BCAKO OTAETHO 33b/DKEHHE 3a M3IBJIHEHHE Ha HUBO
WHAMBUJIyaJIeH JOTOBOP C KJIMEHT KaTo C€ aHaJU3upaT BHJA, CPOKA M YCJIOBHATA 3a BCEKU
KOHKPETEH J0Tr0BOpP.

JpyKecTBOTO pasriiexja i B JOTOBOPA CHIIECTBYBAT APYTH OOCHIAHUS, KOUTO Ca OTACIHH
3aIBJDKEHMS 32 U3ITBJIHEHUE, 32 KOUTO TpsiOBa Aa ObJie pasnpeneieHa 4acT oT [ieHaTa Ha CIeNIKara.
Crnen karo Obje YIOBIETBOPEHO 3aJBIDKCHHE 3a H3IIBbIHEHHE, J[pyKECTBOTO MpH3HABAa KaTo
NpUXOJ CTOWHOCTTa Ha IleHaTa Ha cjeikara (KOeTO W3KII0YBa NPUOJIM3UTENHU OIEHKH Ha
MIPOMEHJINBOTO BB3HArpaXkJleHUe, CBhABPXKAIIO OTPaHWYEHMS), KOSITO € OTHeCeHa KbM TOBa
3aIbJDKEHHUE 32 U3IBIIHECHUE.

JoroBopure Ha JpPY>KECTBOTO C KJIMEHTH OOMYAaWHO BKIIIOYBAT €IHO €IMHCTBEHO 3a]bJDKEHHUE 32
U3IbJIHEHHUE.

Ilenara Ha caenkaTa € pa3MepbT Ha Bb3HArpaxIEeHHETO, Ha KOWTO J[pyXKecTBOTO O4akBa Ja MMa
MPaBO B 3aMsHA Ha MPEXBBPIISHETO HA KIMEHTAa Ha 00€IaHUTe CTOKU WM YCIIYTH, C U3KII0YEHHE
Ha CyMHTE, CbOpPaHH OT MMETO Ha TPETH CTpaHU (HAampuUMep JaHBK BbPXY AoOaBeHATa CTOHHOCT).
O6emanoTo B JIOTOBOpa C KIMEHTa BB3HArPaKIEHHE MOXeE Jla BKJIIOYBA (PUKCHpaHU CyMH,
MIPOMEHJIVBY CYMH, WJTU U JIBETE.

IIpn ompenensHe Ha IleHaTa Ha CcJelKara Cce€ B3eMa MNPEABH BIHMAHUETO HAa IPOMEHIINBO
BBb3HArpaXaeHHe, HAIWYMETO Ha 3HAYUTEJHM KOMIIOHEHTH Ha (UHAHCHUPAHETO, HEMapU4HOTO
BBb3HArpaX/IeHHE U Bb3HATPAKACHUETO, IbDKMMH Ha KIIMEHTa (aKo MMa TakuBa). [[poMeHInBOTO
BB3HArpaX/ICHUE C€ BKIIOYBA B [IEHaTa Ha CJEJIKaTa caMoO JOKOJKOTO € MHOTO BEpOSATHO, ue
HAMa Ja HACTBHIM CHIIECTBEHA KOPEKIMS B MPHU3HATUTE KyMYJIAaTHBHO Npuxoau. JloroBopute c
KIMEHTH Ha JAPYKECTBOTO HE ChABP)KAT MPOMEHJIMBO Bb3HArpaXkaeHue. Llenute mo goroeopu ¢
KITMEHTH ca (PUKCHpaHU IIEHU U HE ChIap)KaT MPOMEHJIMBO BB3HArPaXIACHUE.

[Ipu oueHka Ha crOMpaeMocTTa ce B3eMaT MpeIBUA BCUUKHA YMECTHH (pakTh M 0OCTOSITENCTBA 110
ceJKaTa, BKJI. MUHAJ ONHT, OOM4aliHM OW3HEC MPaKTHUKH, MyONMKYyBaHMW NpaBWJia U HalpaBeHU
U3SBJIEHUS OT CTpaHa Ha J[py’kecTBOTO, 00e3leueHNs U Bb3MOXKHOCTH 3a yIIOBJICTBOPSIBAHE.
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C4eToBOAHA MOJUTUKA(IPOABIKEHUE)
IIpuxoan no 10roBOpM ¢ KJIAMEHTH U Pa3X0AU(NPOABIKEHHE)

OuensiBane

IIpu3HaBaHe Ha OCHOBHHM BMI0BE IIPUXOHM 110 JOTOBOPH € KJIHEHTH

IIpuxoau ot yciyru

[Ipuxogure OT mpemoCTaBIHE Ha YCIYI'M Ce€ NPU3HABaT B CUETOBOJHMS IEPHOX, Npe3 KOHTO ca
MIPEIOCTaBEHHU yCIyrure. J[pyKecTBOTO MPEXBBPIIS KOHTPOJIA BbPXY YCIYTHTE C TEUEHHE Ha BPEMETO
U CJIEJIOBATEHO YJOBJIETBOPSABA 33bJDKEHHUETO 32 U3IIBJIHEHUE U NMPHU3HABA MPUXOAU C TEUECHUE Ha
BpeMeTo. AKO KbM Kpas Ha OTYETHHUS MEpHOJ yciyrara 1o JOToBOpa HE € U3II0 HM3BBbpLICHA
MPUXOJUTE C€ TpPU3HABAT Bb3 OCHOBA Ha JEHCTBUTENHATa yCiyra, IpeJocTaBeHa 10 Kpas Ha
OTYETHHUS TEPHUOJ, KaTO MPOIOPLHOHATHA YacT OT OOLIUTE YCIyrH, KOUTO TpsAOBa na ObaT
NPEIOCTaBEHH, Thil KaTo KIMEHTHT IOIydaBa M MOTpeOsiBa IMOJA3UTE €THOBpeMeHHO. KimeHThT
3amiama MpeJoCTaBeHUTEe YCIYI'M Bb3 OCHOBAa Ha KIIAy3WTE, 3aJI0KCHH B KOHKPETHHUS IIOTOBOP,
00MYalHUAT CPOK 32 IUIAIlAHE Ha Bb3HArpakaeHueTo e 10 30 AHU clell IpefocTaBsiHe Ha YCIyTHTe.

[Mpuxoau oT mpoJakOK Ha CTOKH, FOTOBA MPOAYKIHUS H APYTH KPATKOTPAHHU aKTHBU

[MpuxoauTe OT MponaKOH HAa KPATKOTpalHU aKTHBU W MaTEepHald ce MPU3HABAT B MOMEHTA, B KOMTO
€ IPEXBBPJIEH KOHTPOJA BbPXY NPOJABAHUTE aKTHBHU. /[0CTaBKaTa Bb3HHMKBA, KOraTO AKTUBUTE Ca
OWiM M3MpaTeH! Ha KIMEHTa, PUCKOBETE OT MOTEHIHMAIHM 3aryOH ca IPEeXBBPJCHU Ha KyIlyBada W
WIN TOH € MpHeJ aKTUBUTE B ChOTBETCTBUE C JOTOBOpA 3a Mpojak6a. OON4YaliHUAT CPOK 3a IUIallaHe
e 10 30 cnen mocraBkara.

Canna no noropopu

TBHpProBCcKOTO B3€MaHE MpEJCTaBiIsiBa NMPaBOTO Ha JpyKECTBOTO Ja MOJY4YH Bb3HATPAXKJIEHUE B
OIIpeZieieH pa3Mep, KoeTo € 0e3yClIOBHO (T.e. MpeAd IUIAIIAaHETO Ha Bb3HArPaKJCHUETO Ja CTaHe
IBIDKMMO € HE0OXO0AMMO €JMHCTBEHO J1a U3Teue ONPEAEsIeH NePUO OT BpEMe).

Karo aktuB 110 OOTOBOPp APYKECTBOTO MPEACTABA MPAaBOTO Ja IMOJYYH BbB3HArpaXXJICHUC B 3aMAHA
Ha CTOKHTE WM YCIYTUTE, KOUTO € MPUXBBPIIMIO Ha KIMEHT, KOETO He € 0€3yCIIOBHO.

Karo macuB mo 1OroBOp IpPYXKECTBOTO MPEICTSABS IMOJIYYEHHTE OT KIMEHTa IUIAIIaHUS W/HIH
0e3yCII0BHO MPaBO JIa MOXYYH IUIAIIAHE, PEIH A2 € H3ITBIHWIO 33 JbJDKCHUSATA CH 32 U3ITBIHEHHE 110
JIOTOBODA.

Pa3zxoan

HpyxecTBOTO, OTYHMTA TEKYIIO Pa3XOIUTE 32 JEHHOCTTA [0 MKOHOMHYECKH €JIEMEHTH W CJIE/ TOBA TH
oTHacs 1O (YHKIMOHAIHO NpeaHa3HaueHHe. PasxomuTe mo 3aeMu: pasxold 3a JHUXBH U JOPYTd
pasxonu 1o 3aeMH ce MpH3HaBaT B MedanbaTa U 3arydara B OTdeTa 3a BCEOOXBATHUS JIOXOJ, OCBEH
aKO HE CBHIIECTBYBAT YCJIOBHUS 32 TAXHOTO KaNHUTAJIM3UPaHE B CTOMHOCTTA Ha MPUAOOMTUS aKTHB
cpraacHo ycnosuara Ha MCC 23 Pa3xonu no 3aemu.
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2 C4eToBOHA MOJIUTHKA (IPOABJIKEHHE)

2.20 Cpbp3aHu Juua
3a 1menta Ha W3rOTBSHETO HA HACTOSIIUAT HEKOHCONHUAMPAaH (DUHAHCOB OTYET AaKIMOHEPHTE, KOWUTO
nputexaBat Haja 20% oT riacoete Ha OOMIOTO CHOpaHue, TEXHUTE IBIIEPHU U ACOUMUPAHH APY>KECTBA, H
YJICHOBETC HA YINPABUTCIHUTE OPTraHW, KAKTO M YICHOBE HAa TEXHUTE CEMEHCTBA, BKIIIOYHUTEIHO H
JIPY’KECTBaTa, KOHTPOJUPAHU OT BCHUYKH TOpeH30pOCHM JIUIIA, CE TPETHpAT Karo CBBbp3aHH Juia. B
paMKuTe Ha HOpMallHaTa CTONAHCKA JEWHOCT CE€ OCBILECTBSABAT pPEAWIa CHIEIKHA ChC CBBP3aHU JIHUIA.
[NoapoOHa uH(popMarlrs 3a ONepaIuTe ChC CBhP3aHU JIMIA U pa3deTUTE C TAKKUBA JIMIIA B Kpas Ha TIEpUOa
e npencraBeHa B [Ipuoxkenue 26.

221  JIluBMaeHTH
JIMBHJICHTUTE ce MPHU3HABAT KATO 3aJbJDKEHHE BB (DMHAHCOBHUTE OTUETH Ha JIpy»KeCcTBOTO 3a Mepuoja,
npe3 KOKTo e B3eTo pemeHne ot O0moTo chOpaHre Ha aKIMOHEPHUTE 32 Pa3NpeICICHUETO UM.

2.22  OTuyMTaHe MO ONEPATHBHHU CETMEHTH
JpyxkecTBOTO yIpaBisiBa MHBECTULIMUTE B JBIIEPHHU, ACOLUHUPAHU U JPYTH APYKECTBA, THPIOBCKUTE
pasyveTH M MPEIOCTABEHHUTE, ChOTBETHO MOJMYYCHUTE (PHHAHCOBU PECYPCH, KAKTO M JAHBIUTE HA HUBO
npeanpustie. He ce pasrpanuyaBar OTHCNHM NPOAYKTH WM OHW3HEC JEHHOCTH, KOUTO Ja ce
XapaKTepU3UPaT C pa3IMyHu OM3HEC PUCKOBE, KAKTO U Pa3JielisHe JeHHOCTTA Mo reorpadcku mpu3HaK.

2.23  OryuTaHe MO CNIPaBeJIMBA CTOWHOCT

Hsikou OT akTUBUTE M MACUBUTE HA JAPY>KECTBOTO CE OLICHSBAT U MPEJCTABST U/UJIM CaMO OMOBECTSABAT 10
CIIpaBeIJIMBa CTOMHOCT 3a IICJIMTe Ha (PUHAHCOBOTO OTYMTaHe. TakWBa ca Ha MOBTapsiia ce 0Oasa,
MoJiydeHH OAHKOBU 3a€MHM U 3a€MH OT TPETH JIMIA, ThPIOBCKM W JAPYTHM B3€MaHUS M 3a]IbJDKCHUS,
B3eMaHMs U 33]IbJDKCHUS 110 (PMHAHCOB JIM3HMHT, (UHAHCOBUTE aKTHBH Ha PA3MOJIOKEHHE U 32 TIPOJIaK0a,
a Ipyrd Ha HEMoBTapsiia ce 0a3a KaTo WMOTH, MAIIMHU U 000pYy/IBAHE U HETEKYIIU AKTUBH, JIbPKAHU
3a npojaxoa.

CrpaBeaniuBaTa CTOHHOCT € IIeHaTa, KOATO Ou Omia rmoiydeHa mpu mpojaax0arta Ha JajieH aKTHB WIIH
IUIaTeHa MPHU MPEXBBPJISTHETO HA MACHB B O0MUaliHa CJe/IKa MEX/y HE3aBUCHUMH Ia3apHH YYaCTHUIIM Ha
JlaTaTa Ha OIEHSBAHETO.

JpyXecTBOTO mpuiara pas3Ju4yHA OIECHBYHU TEXHUKH, KOWTO OWxa OWIM TOIXOMASIIU CIPSMO
crierdpurKaTa Ha ChbOTBETHUTE YCJIOBHS, U 3a KOMTO pasloJiara ¢ JocTaThbuHa 0a3a OT BXOJAIIM JaHHH,
KaTo Ce CTPEeMH Jia B MaKCHMajHa CTelleH HaJMYHaTa NyOiIuyHO HaOmromaeMa WHQpopMaIus H
PECHEKTHBHO J]a MHUHHMH3HMpa HM3IMOJ3BaHETO Ha HeHaOmojgaema wHpopmarus. To W3MON3Ba U TpUTE
JIOITYCTHUMH TIOJIXO0Ja, IMa3apHUs, MPUXOJHUS W PAa3XOJHUS TMOIXOJ, KaTO HAM-4ecTO NpHJIaraHuTe
OIICHBYHH TEXHUKH ca (MIa3apHHS U IPUXOHUS TTOIXO]).

CrpaBenuBaTa CTOMHOCT Ha BCUYKH aKTUBU M ITACHUBU, KOUTO CE OIEHSIBAT W/MIU OIOBECTSBAT BHB
(MHAHCOBUTE OTYETH IO CIPABEIMBA CTOHHOCT, CE KaTeropyu3nupa B PaMKUTE Ha ClieAHATa HepapXus Ha
CIIPaBEUIMBUTE CTOHHOCTH, a uMeHHO: HuBo 1 — KoTupanu (HekopurupaHu) ma3apHu LEHU Ha aKTUBCH
nasap 3a MJACHTUYHM aKTHBM Wiu nacuBd,; HuBo 2 — OLEHbYHHM TEXHHMKH, NMPH KOUTO CE H3IOJI3BAT
BXOJIAIIIM TAHHU, KOMTO Ca Pa3JIUYHU OT JUPEKTHO KOTUPAHU IIEHH, HO Ca MPSIKO WK KOCBEHO JOCThIITHH
3a HaONIOJICHUE, BKJI. KOraTO KOTHPAaHWTE IIeHH ca OOEKT Ha 3HAYMTENHW Kopekiuw, u Huso 3 —
OlEeHPYHU TEXHUKH, MPU KOUTO CE€ HM3IOJ3BAT BXONSAIIM JAHHW, KOUTO B 3HAYMTENHATa CH YacT ca
HeHaOmogaeMu. J[pyKecTBOTO Ipuiiara OCHOBHO CIIPaBE/JIMBA CTOMHOCT OT HUBO | W HUBO 2, B KpacH
BapHMaHT HUBO 3. 3a MO TOYHOTO M MPO(PECHOHAIHO OMPE/CIISTHE HA CIPABEIJIUBUTE CTOHHOCTTH CE
M3II0JI3BAT YCIYTUTE HAa HE3aBUCUMH NMPO(ECUOHATIHHI OI[CHUTEIIH.
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2 CueToBO/IHA MOJTUTHUKA (IPOABJLKEHNE)

2.24  ®uHAHCOBU HHCTPYMEHTH

PduHAHCOBH aKTHBH

HT;pBOHa‘IaJIHO IIpU3HABAHEC, KJ'IaCI/I(bI/IKaI_[I/IH 1 OLICHABAHC

[Ipu mbpBOHAYATHOTO MM IpU3HaBaHE (PMHAHCOBUTE AaKTUBHU C€ KJIACHQHUIUPAT B TPU TPYIH,
Criopell KOMTO T€ BIOCJEJICTBHE CE OIEHSBAT [0 aMOPTHU3MpaHa CTOMHOCT, MO CIIpaBeINBa
CTOMHOCT Tpe3 ApYrus BCEOOXBATEH JOXOJ M IO CIPABEIIMBA CTOMHOCT Mpe3 mevyandara Wiu

3aryoara.

busnec monensT Ha JpykecTBOTO 3a ynpaBieHHE HAa (PMHAHCOBUTE aKTUBU OTpa3siBa HauMHa,
0 KOWTO JlpyXecTBOTO ympaBisiBa (PMHAHCOBUTE CU AKTUBU 3a I€HEpUpPAaHE Ha NapU4HU
notouy. busHec MoAeabT onpenens Aand MapUYHUTE MMOTOLHM Ca Pe3yiaTaT Ha ChOMPAHETO Ha

JOI'OBOPHHU MMAapHUYHU IIOTOLIHU, HA npona>K6a Ha (1)I/IHaHCOBI/IT€ aKTHBH, UJIN U IBCTC.

OueHsiBaHe

JpyXecTBOTO MbPBOHAYAIHO OlEHsIBa (PMHAHCOBHUTE aKTHBH IO CIIPaBeIJIMBa CTOWHOCT, a B
ciydail Ha ()MHAHCOBHM aKTHBH, KOUTO HE C€ OTYMTAT MO CIPaBEJIMBAa CTOMHOCT B mevandara
win 3arybara, ce J00aBsAT MPEKUTE pa3xoqu MO ciaenkaTa. M3kimroueHume ca THProBCKHUTE
B3E€MaHHUs, KOUTO HE ChABPXKAT CHILIECTBEH KOMIIOHEHT Ha (pUHAHCUpaHE - Te Ce OLIEHSIBAT Ha

0a3a 1ieHara Ha czienkara, onpezenesa ceriaacHo MCOO 15 u nznanenara dakrypa.

IMocaeaBamo oneHsABaHe

3a OCIMTE Ha MOCICABAIIOTO OLCHABAHC (I)I/IHaHCOBI/ITe aKTUBHU C€ KJ'IaCPI(bI/II_II/IpaT B UYCTUPHU

KaTeroOpuu:
- JIBJIrOBY MHCTPYMEHTH, OLIEHSABAHU 110 aMOPTU3HPaHA CTOMHOCT;

- JIpATOBM MHCTPYMEHTH, OIICHSBAHU IO CIIPABEIJIMBAa CTOMHOCT Tpe3 JIpYyr BCceoOXBaTeH Moxoxd (c

npexiacuuKalms B mevanoaTa uim 3arybara);

- Kanuranosu HUHCTPYMCHTHU, OLICHABAHU IO CHIpaBCAJIMBa CTOMHOCT mnpes3 apyr BCEOOXBaTEH JO0X0J

(6e3 mpeknacudukanys B nedandaTa uim 3aryobara);

- ®UHAHCOBY aKTHUBH (,I[’[)J'IFOBI/I HUHCTPYMCHTHU, KAITUTAJIOBU UHCTPYMCHTU U ,Z[epI/IBaTI/IBI/I), OLICHABAHU

110 CIIpaBCAInBa CTOMHOCT B I1eyajadaTa HUiu 3ary6aTa.

[Ipe3 Texymus nepuoj JpyXkecTBOTO OTUMTa (PUHAHCOBM aKTHBM B €HA OT TE3M KAaTErOpHH —

(DMHAHCOBU aKTHBU 110 aMOPTH3UpaHa CTOHHOCT .
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2 CueToBO/IHA NOJTUTHUKA (IPOABJLKEHNE)
2.24  ®uHAHCOBU HMHCTPYMEHTH (MPOAbJKEHHE)
DUHAHCOBH AKTHBH [10 AMOPTU3HPAHA CTOMHOCT (I bJATOBU HHCTPYMEHTH)

Ta3u kaTeropusi € Hali-ChIIECTBEHA Ha JPY>KECTBOTO.

I[py)KCCTBOTO OLICHsBAa Q)HHaHCOBI/ITe AKTHUBU IO aMOPTU3HpPAaHa CTOMHOCT KOraTo ca YAOBJICTBOPECHU U

ABETC YCJIOBUS IMMO-A0JY:

- (l)I/IHaHCOBI/ISIT AKTHUB CC OBPKU U U3IOJ3Ba B PaMKUTC Ha ouzHec MoOACa, UMall 3a LECJI HETOBOTO

ABPIKAHE C OTJICA IMOJTydYaBaHC Ha JOTOBOPHHUTEC MapUiIHU MOTOHM OT HETO, U

- yCJIOBUATA Ha AOTOBOpa 3a (1)I/IHaHCOBI/I$I AKTUB MOpaXJAaT MapudHU IMOTOUMW Ha KOHKPETHU OaTH,
KOMUTO MNpEACTaBJIABAT CaMO IUIAllAHUA IO TJIaBHULATA W JIMXBUTC BBHPXY HCU3ABJDKCHATA CyMa Ha

TJIaBHHIATA.

PwroBoacTBOTO Ha [Ipy’KECTBOTO € MpeleHmIo, Ye (PUHAHCOBUTE aKTHBH IMPEICTABISBALIN MaPHUHH
cpencTBa B OaHKHW, TUXBOHOCHU B3EMaHMs OT CBBbP3aHH MPEANPHUATHS, THPrOBCKH B3eMaHUS U APYTH
B3eMaHHs (T.e. B3eMaHHUS MO THPIOBCKH KPEAUTH WM JPYrH) ce AbpKaT oT JpyxkecTBoTo ¢ uen
[IOJIy4aBaHE HA JIOrOBOPEHUTE IAPUYHM IOTOLM M CE€ OYaKBa Ja JOBeJaT 1O IApUYHU IOTOLH,

MIPEJICTABIISBAIIY €IMHCTBEHO IUIAIIAHNS HA TJIABHUIIA M TUXBH CIIOpE] MIPIJIaraHusi OW3HEC MOJIEIL.

OuHaHCOBUTE aKTUBH MO aMOpPTH3UpaHa CTOMHOCT BIOCIIEACTBHE c€ OIEHSBAT Ha 0Oa3za MeTola Ha
edextuaus uxBeH nporeHt (EJII). Te momiexar Ha oOe3rieHka. [leuanoure u 3aryouTe ce mpu3HaBaT
B oT4eTa 3a BceoOXBaTHHUS 10xoJ (B meyanbara wim 3ary0ara 3a roadHara), KOraro akTUBBT ObJe

OTITUCAH, MOJU(UIIMPAH WIN 00C3IICHEH.

Omnuceane

®DUHAHCOB aKTHB CE OTIIMCBA OT OTYeTa 32 (PMHAHCOBOTO ChCTOSIHUE Ha JIPy)KECTBOTO KOIaTo:
- MpaBaTa 3a MoJIy4aBaHe Ha MApUYHUTE MOTOIM OT aKTHBA Ca U3TCKIIH, WIH

- IpaBara 3a MOoJy4aBaHe Ha NapUYHU MOTOLM OT aKTHBa ca MPEXBbPJICHU WK pyKecTBOTO € M0eso
3aIBbJDKEHUETO Jia TUIATH HAIThJIHO MOJYYEHUTE MapyuuHHU MOTOLH, Oe3 chlllecTBeHa 3a0aBa, KbM TpeTa
CTpaHa 4pe3 CIopa3syMeHue 3a npexBbpisiHe. B To3u cinyvail J[pykecTBOTO nMpH3HaBa U CBBP3aHOTO C
TOBa 3agb/DKEeHHE. [IpeXBBPICHUAT aKTHB W CBBP3aHOTO 3aJbJDKEHHE C€ OLEHsBAaT Ha 0a3a, KOSATO

OTpa3ssaBa MpaBaTa U 3aJbJKCHUATA, KOUTO I[py)KeCTBOTO € 3aI1a3uio.

Hpom)nmaBaLuo y4acTue, KOCTO € oA (bopMaTa Ha rapaHiys BbpXY MNPEXBBPJIICHUA aKTUB, C€ OLCHABA
[0 TO-HUCKAaTa OT: IIbPBOHAYAIHATA OaaHcOBa CTOMHOCT HA AaKTHBA M MAaKCHMAJIHATA CymMa Ha

BB3HAIPAKACHUCTO, KOCTO MOXKE a CC U3HCKa HPY)KCCTBOTO Ja U3IJIaTH.
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2 C4eToBOHA MOJIUTHKA (IPOABJIKEHHE)
2.24  ®uUHAHCOBU MHCTPYMEHTH (MPOAbJIKEHHE)

OO6e3nenka Ha GUHAHCOBH aKTHBH

HpyxecTBoTO MpH3HaBa KOPEKTHB (ITPOBU3HSA 3a 00e3IeHKa) 32 OYaKBaHHU KPEIUTHU 3aryOn 3a BCHUKH
0b1206U UHCIHpYMeHmY, KOUTO HE ce OTYHTAT MO CIpaBelIiBa CTOWHOCT Mpe3 medandara WiH
3ary0aTta. O4akBaHUTE KPEAUTHU 3aryOM ce M3UMCISABAT KaTO Pa3iiuKa MEXIY JOTOBOPHUTE MAPUYHU
MOTOIM, JBJDKAMHU CBIJIACHO YCJIOBHATA HA JOTOBOPAa, M BCHYKM MapUYHU TOTOIIH,

KOHUTO

I[py)KCCTBOTO O4YaKBa [a oJIydr, JMCKOHTUPAHHU C TIbPBOHAYAJTHUA e(l)CKTI/IBCH JINXBCH IMPOLCHT.

KbM Besika oTUeTHa Aata TO OIpeAessl Jajid AbJITOBUST HHCTPYMEHT Ce NPELEHsIBa KaTo TAKbB C HUCHK
KpPEeIUTEeH PHUCK, KaTo M3MOJI3Ba IsIaTa pasyMHa M apryMeHTHpaHa MH(OpMalus, KOSITO € AOCThIIHA
0e3 M3BBPILIBAHE HA M3IHUILHHM pa3sxonu win ycuiusd. lIpu Tasu onenka JpyecTBOTO mpepasriekaa
BBTPEIIHUS KPEOUTEH PEHTHUHI Ha IBJITOBUS MHCTPYMEHT. B mombiaHeHue JpyX ecTBOTO MpELEHsBA
JIaJTM CHIIECTBYBA 3HAYUTEIHO YBEIMYEHHE HAa KPEIUTHUS PUCK, KOTaTO MalllaHUsATa 10 I0TOBOpa ca B

npocpoure Haja 30 gHU.

I[py)KCCTBOTO cuuTa JaacH q)HHaHCOB HHCTPYMCHT 3a TaKbB B HCHUIIIBJIIHCHHUE, KOTaTO AJOTOBOPHUTEC
TUTalIaHus ca B mpocpodne B npoabibkenue Haj 90 nuu. B ompenenenu ciydan, obave, To MOXe Aa
pasriexaa naneH (UHAHCOB aKTHB KaTO TaKbB B HEU3IIBJIHCHHE, KOraTO BHTPELIHA WM BBHHIIHA
UH(bOPMALHS TPETOCTABS MHIUKALHS, Y€ € MaJKO BepOsTHO J[py»KeCTBOTO Ja MOJIYYH IIBJIHUS pa3Mep
Ha HEHM3IBDKCHUTEC CYMH IO JOrOBOpa, Mpea a ce B3eMaT I0J] BHUMAaHHE KAKBUTO M Ja OWIIO
KPEAUTHH MOAOOPEHUs, AbpKaH! OT Hero. OUHAHCOBU aKTHUBH CE€ OTIHCBAT, KOTATO HE ChHIIECTBYBA

pa3yMHO OYaKBaHE 3a ChOMpaHe Ha MAPUYHUTE TIOTOLHM 110 JJOrOBOPA.

3a M34UCIIIBAHE HA OYAKBAHUTE KPEIUTHU 3aryOU HA mMbposcKume 63eMaHus U akmueume no
002060pu ¢ kauenmu J{py>xecTBOTO € n30paio U mpuiara orpocTeH MoAX0 Ha 6a3za MaTpulia 3a
U3YMCIIEHHE HAa OYaKBaHU KPEIUTHU 3aryOM M He MpocieisBa MOCIEABALIMTE MPOMEHH B
KpenuTHUsT UM puck. Ilpu To3u moaxon To mpu3HaBa KOPEKTHUB (IIPOBU3HUS 3a 00E3IIEHKA) Bb3
OCHOBa Ha OYAaKBAaHATa KPEJUTHA 3ary0a 3a LIeHs CPOK Ha B3€MaHMTA KbM BCSIKa OTYETHA JaTa.
JlpyxecTBOTO € pa3paboTHIO M Mpuiara MaTpula 3a IMpoBU3MpaHe, KOATO ce Oa3zupa Ha
MCTOPUYECKHSI OIUT 110 OTHOILIEHUE Ha KPETUTHUTE 3aryOu, KOPUTHPAHU C MIPOTHO3HU (aKTopH,
cneuupUyHM 3a ATBKHULOUTE W 332 HMKOHOMHYECKAaTa cpeia U 3a KOUTO € YCTaHOBEHa

B3aNMOBPB3Ka C IIPOLICHTA HA KPCAUTHUTC 331"}161/1.

DUHAHCOBUTE aKTHUBH CE OTIIMCBAT, KOI'aTO HC CHIICCTBYBA PA3YMHO OYAKBAHC 34 C’[>6I/IpaHe Ha

MapUIHUTE MOTOLX 11O JOTOBOPA.

duHAHCOBH MACUBH
[IspBOHaYaTHO TpHU3HABaHE, KiIacH(pHUKAIMS U OLICHSBAaHE

H’LpBOHaan'IHO BCHUYKHU (I)I/IHaHCOBI/I MMacuBHU CC IMPU3HABAT IO CIIPABCIJIMBA CTOﬁHOCT, a B
CJIydas Ha 3a€MU U IPUBJICYCHU CPCACTBA U THPIrOBCKU U JAPYT'U 3aABJDKCHUSA, HCTHO OT IPAKO

CBBP3aHUTE PA3XO0Ju IO CACJIKATA.

ITocnensanio oreHsIBaHe

ITocnegBamoTo oreHsIBaHE Ha (I)I/IHaHCOBI/ITe IHaCuBH 3aBHCH OT TAXHATa KJ'IaCI/I(I)I/IKaL[I/ISI, KaKTO €

OoIycaHa I10 J0J1y.

22



CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 MAPT 2020 r.

2 C4eToBOHA MOJIUTHKA (IPOABJIKEHHE)
2.24  ®uHAHCOBU MHCTPYMEHTH (MPOAbJIKEHHE)

duHaHCOBU MacuBH, OLICHABAHU I10 aMOpPTU3HUpPAHa CTOMHOCT

Ta3zu kateropust € OT CBIIECTBEHO 3HAYEHHE 3a JpyxecTBOTO. Ciex MbPBOHAYATHOTO UM
npusHaBaHe, JIpy)KeCTBOTO OIEHsBa JIMXBOHOCHHTE 3a€MH U TIPHBJICYEHH CpPEACTBAa IO
aMOpPTHU3UpPaAHa CTOMHOCT, Yype3 MeTo/ia Ha e(heKTUBHMSA JIMXBEH NMpoleHT. [leyanoure u 3aryoure
ce NpU3HABaT B OT4YETa 3a BCeOOXBaTHHSA 10X0n (B mevanbara wid 3arybata 3a roauHara),
KOraTo ChOTBETHHAT (PMHAHCOB NAcHMB Ce OTIHCBA, KAKTO M 4pe3 aMopTH3auusITa Ha 0Oasa

e(beKTI/IBeH JIMXBCH ITPOLICHT.

AMopTH3UpaHaTa CTOMHOCT C€ M3YHUCIISABA KAaTO CE B3eMaT I10JI BHUMAaHUE KAaKBUTO M Jla OHIIO
JUCKOHTH WJTU MIPEMHHU TIPY TIPUI00MBAHETO, KAKTO U TAKCH WJIM Pa3XOJ1, KOUTO MPECTABIISBAT
HepasJeliHa 4YacT OT e(GEKTUBHHS JIMXBEH IIPOICHT. AMOpPTH3allMsATa CE BKIIOYBA KaTo
“cbuHaHCcOB pa3xo’”’ B 0TYETa 3a BCEOOXBATHHS JOXO/I (B Ieyanbara win 3arydara 3a roJuHara).

Otnucsane

@DUHAHCOBUTE MMACUBU CE OTIHUCBAT, KOraTo 3aJbJDKEHHETO ObJe MMOraceHo, WM MPEKpaTeHo,
wim usrede. Koraro ceimectByBam (uHAaHCOB TacuB ObJe 3aMEHEH C JAPYr OT ChHIIHS
KpEeIUTOaTes IpU 0 CHUIECTBO Pa3JIMYHU YCJIOBHS, WIHA YCIOBHITA Ha CHILECTBYBAl] IACHUB
OBbJaT ChILIECTBEHO MPOMEHEHH, Ta3u pa3MsHa WM MOAU(UKAIM ce TpeTUpa KaTo OTIHCBaHE
Ha IbpBOHAYAJHMs MAacUB M IpU3HaBaHe Ha HOB. Pa3nukara OanaHcoBaTa CTOMHOCT Ha
(uHaHCOBUS MAcHB, YpEAEH WIM NMPEXBBPJEH Ha JIpyra CTpaHa B Mapu W/WIM HENapU4HU

AKTHUBU CC IIPU3HABA B reyanba u 3ary61/1 3a repuoaa.

DOUHAHCOBHU NACHBH U HHCTPYMEHTH HaA co00CTBEH KaluTAaJ

HPY)KeCTBOTO Knacnq)nunpa ABJITOBU MHCTPYMCHTU U MHCTPYMCHTU Ha COOCTBEH KamuTaa UiId KaTo
(I)I/IHaHCOBI/I 3abJDKCHUA WJIH KaTo COOCTBEH KamuTajJl B 3aBUCHMOCT OT CbIIHOCTTAa M YCJIOBUATA B

JIOTOBOPA ChC ChOTBETHUSI KOHTPAr€HT OTHOCHO T€3U MHCTPYMEHTH.
duHaHCcOBU NaCUBU

®UHAHCOBUTE TACHBHM BKIIOYBAT 3aeMHU (KPEAWUTH), 3aIBbIDKEHUS KbM JOCTaBYALM W APYTH
KOHTpareHTH. [IbpBOHAYATHO T€ ce NMpU3HABAT B OTYETa 32 (PMHAHCOBOTO CHCTOSHHUE / CUETOBOJCH
Oananc/ 1Mo cripaBeUIMBa CTOMHOCT, HETHO OT NMPEKUTE Pa3XOJH M0 TPAH3AKIIMATA, a ITOCIIEIBAIIO — IO

aMOpTHU3UpyeMa CTOMHOCT [0 MeTo/1a Ha e(DeKTHBHATA JINXBA.

dDuHaHCOBH rapaHumm

HpyxecTBoTO € peaocTaBuiio ((MHAHCOBU TapaHIMK HAa CBOM JIBIIEPHH JIPYKECTBA, CBHP3aHH JIUIA U
B TOj3a Ha TpeTu Juia (OaHKOBH WHCTUTYIHH). PBHKOBOJCTBOTO € JOCTHTHAIO 3aKIIOYCHUE, He
BEPOSATHOCTTA M3UCKYEeMOCTTa Ha TE3W TapaHIMHM Ja HACTBIIM, KaKTO W MaTepHallHus ePeKT Npu
BEPOSATHOTO HACTBIIBAHE, € HechlecTBeHa. [lo Ta3u mpuymHA, TAXHATA CTOWHOCT BHB (DMHAHCOBHSA

OTHYET € OTIpe/ieTieHa Ha HyIa.
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2.25

2.25.1

2.25.2

C4eToBOIHA MOJITUTHKA (TIPOABJIKEHNE)

IlpeneHkn oT omnpeAeNsin0 3HAYeHHEe NPH MPUIAraHe CYETOBOAHATA TMOJUTHKA HAa
ApyxkecTBoTo. Ki11040BH NPHUOJIM3UTETHH OLEHKHU U NMPEANO0I0KeHHs ¢ BHCOKA HECUTYPHOCT.
UsrotesiHeTOo Ha (prHAHCOBHA OTYET Hallara PHKOBOJICTBOTO Ja HANpPaBH MPENEHKH, TPHOIH3UTEITHH
OIICHKU M TMPEANOIOKEHHUS, KOUTO BIMSISAT BbPXY CTOMHOCTTA HA OTYCTCHUTE aKTUBU U MACHUBH, U
OIOBECTSIBAHETO Ha YCIOBHU MACUBH KbM JlaTaTa Ha OajlaHCa, KAKTO M BbPXY OTUETCHUTE MPUXOIH U
pasxoju 3a nepuoja. HecurypHocTture, CBbp3aHU C HAMPABESHUTE MPEIITOIOKEHUS U TPUOIU3UTCITHU
OIICHKM OWxa MOINIA Jla JOBeHaT A0 (DAaKTHYECKU PE3YyITaTH, KOUTO Jla M3HUCKBAT CHIICCTBCHU
KOpEeKIu B OaJaHCOBUTE CTOMHOCTH Ha CHOTBETHHTE AKTHUBH WM MACHBH B CIIEABAINA OTYETHH
TIEPHOM.

O0e31eHKAa HA MHBECTUIIMHU B AKIIUU U AAJI0BE B IbIIEPHH U ACOIUMPAHH MPEINPUITHS
JBITOCPOYHUTE WHBECTHIIMM B JBIICPHU U ACOLMUPAHU NPESANPHUATHS CE OLEHSIBAT IO IlcHA Ha
npunoouBane (ceOecToHOCT), HaMaJleHa ChC 3aryOuTe OT 00C3IIeHKH.

Ha Bcska nara Ha OajlaHca PBKOBOJCTBOTO IPaBH OIEHKA JaJd ChIISCTBYBAaT WHAWKATOPU 3a
00e3IcHKa Ha HETOBUTE UHBECTHUIINN.

PpKOBOACTBOTO € MpHeno KaTo HHIUKATOPH 3a OO0E3IeHKa Ha WHBECTHIUWTE B [BIIEPHH H
ACOLIMUPAHU APYKECTBA:

e  pelieHHE 3a OOsBSIBaHE Ha MPOIEIypa MO JIMKBUIAIUS HAa ChOTBETHOTO JPY)KECTBO, YHHTO
HETHU aKTHBHW, HE ca JOCTaThYHH 32 TOKPWBaHE Ha 3aIblDKCHHATA WM. Pa3MepbT Ha
o0e31eHKara B TO3M ciy4ail 1a e 10 100% ot 6anaHcoBaTa CTOHHOCT HA MHBECTULIUHTE, CIICH
MpucliajjaHe Ha cyMmara, 3a KOSITO uMa Oe3yCIIOBHO JIOKa3aTelcTBO 3a 0O0paTHO
BB3CTAHOBSIBAHE;

e 1eHu Ha brirapcka GonmoBa 6opca 3a mpoaaxda Ha aKIHH;

e  [pEBHIICHHE HAa OajlaHCOBaTa CTOWHOCT HA WMHBECTUIUATA HAJl Jeja B HETHUTE aKTHUBU Ha
IBIIEPHOTO HIIM aCOIMHPAHO JPYKECTBO. B ciydamTe, KOraro ChOTBETHOTO IPYKECTBO
mpujiara MeTox “lieHa Ha MpUA0OWBaHE” 3a IOCIEABANIO0 OTYHTAHE HA IBJITOTpPAHHUTE
MaTepUaIHK aKTHBH, HETHUTE aKTHUBU CE MPEU3UUCIISIBAT KaTO C€ OT4uTa ePEeKThT OT
MpeolleHKa Ha JBATOTPAaHHUTE MAaTCPUAIHA AaKTHBH 110 CHpaBeJJIMBa CTOMHOCT U
Bb3TAaHOBMMATa CTOHHOCT HAa HMHBECTHUIUATA, KOSATO CE ONPELIIs OT JUIICH3UPaH OIICHUTE.

®  TPHUXOJIEH METOJ Ha IMCKOHTHPAHH MMAPHYHU ITOTOIIH.

O0e3neHka HAa (PUHAHCOBU AKTUBH
I[IpoBu3usi 3a OUaKBAHH KPEIUTHH 3ary0H 32 THProOBCKH B3eMaHHSA

pr)KCCTBOTO HM3I10JI3Ba MaTpulia 3a IMPOBU3HUPAHEC 34 U3UHUCIICHUEC Ha OYaKBAHU KPECAUTHU 3ary61/1 3a
TBProOBCKUTC B3CMAHUS. HpOI_[eHTI/ITC Ha NIPOBU3BUPAHEC CC 6a31/1paT Ha JHUTC Ha MPOCpOYHC.

Martpuiiata 3a TpOBH3WpaHe NBPBOHAYAIHO CE€ OCHOBaBa Ha IMPOLEHTHTE Ha MPOCPOUHE,
HaOmoaBaHu OT JpyecTBOTO B MCTOpPHYECKHU IJIaH. J[pyKecTBOTO mpenu3upa MaTpuiara, 3a jaa
KOPHUTHPA UCTOPUUECKHSI OMUT C KPEAUTHUTE 3ary0u Upe3 BKIIOYBAHE Ha MPOTHO3HA WHMOPMAIIHS.
Hampumep, ako mporao3ute 3a MKOHOMHYECKH yCIIOBUSA (HampuMep, OpyTeH BBTPEIIEH MPOIYKT) Ce
OUYaKBa Jia Ce BJIONIAT Mpe3 clieABallaTa TOJMHA, KOSTO MOXE Ja JOBele IO IO-TOJsIM Opoi
MPOCPOUHsI B MPOU3BOACTBEHUSI CEKTOP, MUCTOPUUECKUTE MPOLEHTH HA MPOCPOUUsI CE KOPUTHpAT.
Hcropuueckute IpoOLEHTH Ha IPOCPOUUS CE€ aKTyallu3UpaT KbM BCSIKa OTYETHA JaTa U MPOMEHUTE B
MTPOTHO3HUTE MPUOIU3ZUTEIHU OIEHKU CE aHATH3UPAT.
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2
2.25.2

2.25.3

C4eToBOIHA MOJITUTHKA (TIPOABJIKEHNE)
O0e3neHka Ha (UHAHCOBY aKTHUBH (IIPOIbJIKEHHE)

IMoaxo 32 0Oe31eHKa Ha MPEJOCTABCHN 3a6MH, ThPTOBCKH B3EMaHUsI M B3EMaHHUs OT CBhP3aHH JIMIIA C
eIeMeHT Ha (hMHAHCHpaHE.

JpyecTBOTO mpuiiara MHIUBUIYaJICH MOIXO0/ 32 00e3I[eHKa Ha B3EMaHHs C €JIeMEHT Ha ((MHAHCUpaHe
Y TpeJOoCTaBeHH 3acMu. MojenbT 3a oOe3lieHKa ce 0Oa3upa Ha JIOTOBOPCHUTE B YCIOBHATA Ha
(MHAHCOBHS WHCTPYMCHT MapUYHU MOTOIM, KAaKTO W JOMYCKaHWsTAa W TPEICHKHUTE 3a OYaKBaHH
MAPUYHN TOTONM W PEeaTM3UPyeMOCTTa Ha (DHMHAHCOBUS aKTUB, BB3MPHETH OT PHKOBOJCTBATA IIPH
M3rOTBSHETO Ha (PUHAHCOBUTE OTUCTH.

OuakBaHUTE KPEAWTHHU 3aryOHM MpPEACTABISIBAT BEPOSITHOCTHO IPETErVICHAa OLEHKAa Ha KPEOUTHHUTE
3aryOu (T.e. ceramiHaTa CTOHHOCT Ha BCEKM HEJOCTUT Ha MapH) 3a OYaKBaHHs CPOK Ha (DUHAHCOBHSI
uHcTpyMeHT. [lapuuen nedunur e paznukaTa Mex1y HapuIHUTE HOTOLH, IBDKUMHU Ha J{py>KecTBOTO B
CHOTBETCTBHE C JOTOBOPA, U MAPUYHUTE MOTOLH, KOUTO Jpy>KeCTBOTO O4YakBa Aa MOJIy4dd. i Kato
OYaKBaHWUTE KPEAWTHH 3ary0M OTUUTAT pa3Mepa M CPOKOBETE Ha IUIALIAHUATA, OYaKBaHA KpeIuTHA
3ary0a ce mpHu3HaBa JIopH ako J[pyKecTBOTO O4akBa aKTHBBT Jia Ob/Ie W3IUIATEH M3ISII0, HO TI0-KBCHO
OT CPOKa, B KOMTO CE ABJIKM IUIALIAHETO.

OneHkara 3a KopenmanpsaTa MEXIy HCTOPHYECKHTE IIPOLEHTH Ha IPOCPOYME, IPOTHO3WTE 3a
MKOHOMHYECKHUTE YCIOBHS W OYAKBAaHW KPEAWTHU 3aryOH MpEACTaBisABa ChIIECTBEHA NMPUOIM3UTENIHA
OllcHKAa. Pa3MepbhT Ha OYaKBaHWTE KPEOUTHH 3aryOM € YYBCTBUTEJCH CIPSIMO TPOMEHH B
o0cTosATeNCcTBaTa M MPOTHO3UPAHUTE MKOHOMHUYECKH ycinoBusl. McTopuueckust onut Ha pyXecTBOTO
10 OTHOILICHUE HA KPEIUTHHUTE 3aryOr M IPOTHO3HUTE 38 MKOHOMHYECKUTE YCJIOBHS MOXKE CBILO TaKa J1a
HE Ca MPEACTABUTEIHN 32 PEaTHUTE IPOCPOUNst OT CTpaHa Ha KJIMEHTa B ObJIelle.

Hpeoueﬂe}m CTOMHOCTH HA HMOTHU, MAIIMUHA U 060pynBaHe

B APYKECTBOTO € MPUETO NMPCOLCHKATa HA HE3aCTPOCH TCEPCH A0 HEroBaTa CIIpaBEIaIMBa CTOMHOCT
Ja C€ U3BbpIIBA €XKCTOJHO OT HE3AaBUCUMMU JIMLICH3UPAHU OLICHUTCIIN.

IIpu Te3u MPEOLEHKH ca MPHUJIOKEHU CICAHUTE MOMXOAM W OLCHBYHHM METOAM 33 M3MEPBaHE Ha
CrpaBe/IMBaTa CTOWHOCT Ha OT/ICITHUTE BUAOBE IBITOTPAHN MAaTEPUAITHN AKTUBH:

e Ilazapen moaxon” upes ,,MeTo] Ha CPaBHUTEIHUTE MPOAAKON - 3a TEPEHH, 3a KOUTO UMa
peaJieH masap, ra3apHHU aHaJo3H u 0a3a 3a CPaBHHUMOCT Ce TpueMa Ma3apHaTa UM CTOHHOCT 10
CPaBHHTEJIEH METOJI;

o Ilomxon, 6asupan Ha npuxoaute” upes ,,MeTo] Ha ocTaThbuyHaTa CTOHMHOCT” - OasWpaH Ha
BB3MOXKHOTO pa3BUTHE Ha  TepeHa ChOOpa3HO TPaFOyCTOMCTBEHHUTE NapaMeTpu  3a
CHOTBETHHS PETHUOH.

OCHOBHHTE M3TOYHUIHN 332 WH(OPMAITUS, H3MOI3BAHU MPH U3UHCICHHUATA U IPELIEHKUTE BB BPB3Ka C
OTIPE/IETITHETO Ha CIIPaBeUIMBHUTE CTOMHOCTH Ca: BTPEIIHH JaHHU W CTAHOBHIIA HA PHKOBOACTBOTO
Ha JPY’KECTBOTO OTHOCHO €CIUIOATallHOHHOTO CHhCTOSHHME HA aKTHBA, HAMEPEHHE 3a Mpojaxda Ha
KOHKPETHH aKTHBH, MyOJUKYBaHU IIEHH 3a PEAIM3UPaHH CACIKH Ha IMa3apuTe 3a HEABM)KUMU UMOTH.
Kem 31.12.2019 r. mpykecTBOTO € HampaBWJIO OLICHKa Ha HeE3acTpoeH TepeH Ha OaszaTa Ha
npodecroHatHa OLEHKA, KOSTO € U3BbPIIEHA OT HE3aBUCUM JIMIICH3UPAH OLCHUTEI.
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2.254

2.25.5

C4eToBOIHA MOJITUTHKA (TIPOABJIKEHNE)

2.26.4. OueHsiBaHe MO CIPABEIJIMBA CTOWHOCT HA (MHAHCOBH MHCTPYMEHTH

JIpy’>KeCTBOTO ~ OIpees CIpaBeAnBaTa CTOMHOCT Ha (DUHAHCOBMTE HMHCTPYMEHTH Ha 0a3za Ha
HaJIMYHATa MasapHa WH(OpMAIMs, WM aKo HAMa TakaBa - 4ype3 MOAXOJSAIIA MOJENIH 3a OIICHKA.
CrpaBeyiuBata CTOWHOCT Ha (DUHAHCOBHTE HWHCTPYMEHTH, KOHUTO C€ ThpPryBaT aKTHBHO Ha
opranusupany (UHAHCOBH Ta3apH, ce omnpenaeis Ha 0a3za Ha KOTHPAHUTE IICHHU ,,KylyBa” B Kpas Ha
MOCJIeTHISI PAOOTEH JICH Ha OTYSTHHS TEPUO/I.

Korato cmpaBemmuBata CTOWHOCT Ha (DHHAHCOBUTE aKTHBH M (DHHAHCOBWTE TMACHBH, OTYCTCHH B
oryera 3a (UHAHCOBOTO CHCTOSIHHE, HE MOXKE Ja Ob/ie Orpe/ie/icHa Bb3 OCHOBA Ha KOTHPAHWUTE [[CHU
Ha aKTHBHHUTE Ta3apu, PbKOBOJICTBOTO M3ITOJI3BA TEXHUKH 3a OIICHSIBAHE Ha CIIPABETHBATA CTOWHOCT
Ha (UHAHCOBH MHCTpyMeHTH. [IpH npuiiaraHe Ha TEXHUKH 32 OICHSBaHE, PHKOBOACTBOTO M3IOJI3BA B
MaKCHMajHa CTeMeH [a3apHU JAHHW W MPEANOIOKCHUS, KOUTO Ma3apHUTE Yy4YacTHHIM Ouxa
BB3MPHEIHA TMPU OIECHIBAHETO Ha JaacH (PUHAHCOB MHCTpyMeHT. Korato IHICBAT MPHUIOKUMU
Ma3apHu JaHHH, PHKOBOACTBOTO M3ITOJ3BA CBOSATA Haii-moOpa OlEHKAa Ha MPEANOIOKCHHUATA, KOUTO
6I/IX3 HarpaBWJIM Ma3apHUTC YUaCTHUIIU. Tes3n OLICHKH MOTIaT aa C€ pasjryaBar OT )ICf/iCTBPITGHHI/ITC
IIEHH, KOUTO OWxa OWJIM ONpeeNieHH MPH CIpaBeINBa Ta3apHa CAeiKa MEXIY MHOOPMHpPAHH U
JKeJTaely CTPAHH B Kpas Ha OTYCTHUS MTEPHOI.

3HAYMMHU CYETOBOAHH NMPUOJTU3UTETHN OLEHKH H MPeleHKH
Onpenesisine 1aju JajieH J0rOBOP ChABbP:KA JU3MHI UJIH JU3MHIOBU €JIEMEHTH

[Ipu unenTduIEpane u KracuUIIMpaHe HA JH3WHT WM HA JIM3WHTOB €JIEMEHT B JNajleH JIOTOBOD,
JPY>KECTBOTO TMPEICHsIBA Jajld JTOTOBOPBT ChIbpXkKa HUIACHTU(DUIIMPAH aKTUB M JaJH IO CUJIaTa Ha
HEro Ce MPEXBBPJIA MPABOTO HAa KOHTPON HAJ M3MOI3BAHETO Ha CHIIHS aKTHB 32 CHOTBETHHS IO
JIOTOBOPA CPOK.

Onpenensine Ha CPOKa HA JU3MHIOBH /JIOrOBOPH € ONLMH 32 MOJAHOBSIBAHE U NMpeKpaTsBaHe -
KaTo JHU3HHTOII0Iy4aTe]

JpyxecTBOTO ompenens cpoka Ha JU3WHTa KaTo HEOTMEHHWMUS TEepUOoJ] Ha JIM3WHTA, 3a€HO C a)
MepUOANTE, TI0 OTHOIIIEHHE, HAa KOUTO CHIIECTBYBA OMIMS 33 yIbIKaBaHE HA JM3MHTOBHUS JIOTOBOP,
aKo € JIOCTaThYHO CHUTYPHO, Y€ JPYKECTBOTO MI€ YIPaKHU Ta3u ONIus W 0) mepuojurte, Mo
OTHOIIIEHHE, Ha KOUTO CBHIIECTBYBAa OMNIMS 3a MpeKpaTsBaHe Ha JIM3UHTOBHS JIOTOBOp, aKO €
JOCTaThYHO CUTYPHO, Y€ JIPY>KECTBOTO HAMA JIa YIPAKHU Ta3H OIIIHSL.

JpyxecTBOTO MMa €IUH JIOTOBOP, B KOWTO € BKJIIOYEHA OMNUMS 3a yABJDKaBaHe M OMIHUA 3a
npekparsaBane. [[py’kecTBOTO mpmiara NMPeneHKH IpH ONpeAeNsHE Naly TpUTeXaBa JOCTaThYHA
CTETeH Ha CHTYPHOCT, Ye Il yNpakKHHU ONIHKATA 32 YAbJDKaBaHE WM 3a MpeKpaTrsBaHe, KaTO B3eMa
MPEBHUJ BCUUKU (DaKTH U 00CTOSITEICTBA, KOUTO Ch3/[aBaT MKOHOMUYECKH CTHMYJIH 32 YIIPKHSIBAHE
Ha OIS 32 YABJDKaBaHE WM 33 He YIIPAKHSABAHE HA OMIINS 32 PEeKpaTsIBaHe.

Orlpezle.mme Ha zmtbepemmaneﬂ JIMXBCH IMPOLHCHT Ha OI0roBopm 3a JHU3UHI, B KOHUTO
APYKECTBOTO € JIUZUHI OOy YaTE]

B ciyuanre, B kouTo Jpy:KecTBOTO € TM3MHTOMOIYYATeNl U HE MOXKE HETTOCPEJICTBEHO OT JJOTOBOPHTE
Ja ornpeaciv JMXBCHUA MPOLICHT, HCO6XOJIPIM MY 3a IMCKOHTHUpPAaHC Ha 3aABbJIKCHUATA 110 JIM3UHT, TO
M3M0JI3Ba AU(EePEHIIMAIHUS JTUXBEH MPOLEHT, KOWTO OM IUIAIIAI0 B CiIy4ai, 4e 3aeMe (PUHAHCOBH
CpeIcTBa, HEOOXOIMMH 3a TOJY4YaBaHETO Ha aKTUB ChC CXOJHA CTOMHOCT HAa aKTHBa ,IIPAaBO Ha
MOJI3BaHE , 3a CXOJICH NIEPUOJT OT BPeMe, IIPH CXOHO 00E3MEUCHUE U B CXO/JTHA HKOHOMHYECKA Cpeia.
3a TOroBOpH, 32 KOUTO JPYKECTBOTO HAMA aHAIOTHYHO (DMHAHCUPAHE, TO ThPCH HAOIIOJaeMH TAHHH
KaTo Ma3apHU HUBa Ha KPEAWTUTE W OAHKOBA CTATHCTHKA, KOATO € MyOJMYHO JOCTHITHA M MPaBH
crienn(UYHYU 32 HErO0 W3YHCIICHUS U KOPEKIUH, 32 JIa OTpa3u COOCTBEHHUS CH KPEJUTEH PEHTHHT Ha
0a3a BBTpENIHO pa3pabdoTeHa METOJMKAa Ha PHCKOBH KoeduuueHTH (0OaswpaHa Ha CpaBHSBAHE M
aHaJIM31 Ha JIMXBATa 10 COOCTBEHUTE CH 3a€MHU C T€3U OT OAHKOBATa CTATHCTHKA).
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(BBB BCUUKH NPUIIOKEHHS CYMHUTE Ca MOCOUEHH B XMJI. JIEBA, aKO HE € yIIOMEHATO JIPYTro)
3 HMOTH, MAIIMHHU U CHOPDbKEHUSI

Ilepuoau kbM 3emuun  Mammuun TpancmoprHu Pa3xoam 3a Oo6mr0
crpaau | cCpeacTBa U NpuI0OUB
KOMITIOTBP CTOMAHCKH aHe
HA HHBEHTAp
TeXHUKA
31 nexemBpu 2019 r.
Havamuo canmo 8 642 2 310 6 8 960
Horonpunoduru 17 10 21
Ortnucanu (1) (16) 17)
O6e31enka (51) (51)
AmopTuzanus - 3) (32) (39)
Kpaiino canmio 8 591 16 277 - 8 884
K®m 31 nexkemBpu 2019 r.
OTt4eTHa CTOHHOCT 15 046 83 512 - 15641
Harpymnana amopTu3arus - (67) (235) - (302)
Harpymnana o6e3rieHka (6 455) - - - (6 455)
banancosa cToiiHocT 8591 16 277 - 8 884
31 maprt 2020 r.
Hauanno cango 8591 16 277 - 8 884
Hosonpunoburu 20 21 47
Otmncanu (21 (21)
O0e31enka
AMoprH3anus 1) (8) 9)
KpaiiHo canno 8591 35 269 6 8 901
K®m 31 mapt 2020 1.
OtueTHa CTOWHOCT 15 046 103 512 6 15 667
Harpymana amoptusanus - (68) (243) - (311)
Hatpymnana o0e3uenka (6 455) - - - (6 455)
banancosa croitHocT 8591 35 269 6 8901

OueHka 1o cnpase/UINBa CTOWHOCT HA HE3aCTPOEH TePeH
a) Mepapxwust Ha cripaBeUIMBUTE CTOHHOCTH;

ChriacHO OMOBECTEHAaTa CUYETOBOJHA MOJUTHKA B MPHIOKEHHE 2.6 ce U3BBpIIBA €XKEroJHa OICHKAa Ha
He3acTpoeHUs TepeH B rpan Codust kbM Kpas Ha (UHAHCOBaTa TOAWHA. sl € KaTeropu3upaHa KaTo
CIpaBeIMBa CTOMHOCT OT HUBO (2) Ha 0a3zara Ha BXOJIIMTE JAHHW, W3IMOJI3BAHM NPU TEXHUKATa 3a
oneHsBane. [IpaBeHnTe OIEHKM Ha 3eMsTa JO CIpaBeaMBa CTOWHOCT CE€ ABDKA HA TpPUIaraHeTo Ha
npeonerbuHus Moned mo MCC16 u u3TndaHeTo Ha OOMYalHUS TIEPHO], B KOUTO APYKECTBOTO € MPHUEIIO
Jla TIpaBH TaKaBa MPEOIeHKa. M3MepBaHeTO Ha CrpaBeTNBaTa CTOWHOCT C€ pealin3rpa CbC ChIACHCTBUETO
Ha HE3aBUCHM JIMIEH3UpaH oleHute’. PUHATHATA OLIEHKAa Ha CIIpaBeIjIBaTa CTOMHOCT Ha 3eMsATa ce
0100psiBa OT PHKOBOJICTBOTO Ha JIPYKECTBOTO Clie]] OOCHKIAaHE HA OICHUTEICKUS JOKIAJ 10 OTHOIICHHE
Ha CBIIECTBEHUTE NPEANOIO0KEHNUS U KpallHU 3aKIIIOUCHUS 32 pa3Mepa Ha CIpaBeAJIMBaTa CTOMHOCT.
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(B’LB BCHUYKHU NPUIIOKCHUA CYMHUTE Ca ITIOCOYCHU B XHUJI. JICBA, AKO HC € YIIOMCHATO I[pyFO)

3

HNmoTH, MAIIMHHU U CHOPBKEHUS NPOABbJIKEHNE)

OueHka no cnpaBeAJIuBa CTOHOCT HA He3aCTPOEH TepeH(IIPOIBbIIKEHHUE)

0) V3non3BaHata TEXHHMKA 3a OLEHSBAaHE II0 CIIPABEIJIMBATa CTOMHOCT HA HE3aCTPOEHUs TEPEH € II0
METOa Ha IIa3apHUTE CPAaBHEHHWS M IO METoJa HA OCTaTbuHATa CTOMHOCT, KaTO Ca H3IOJI3BaHU
HaOronaBaHu O(QEPTHHU LIEHH Ha CPAaBHUMH IapLENd, Pa3loOXKEHU B ChIIUSA PETHOH W MO METoJa Ha
ocraTb4yHaTa CTOMHOCT. lleHWTe ca KOpPUTHMpaHM 3HAYUTEIHO CHOOPA3HO BHIA, MECTOIOJIOXKEHHUETO,
CBCTOSIHUETO WJIM TPEeIHA3HAYEHHETO Ha OLEHsABaHUTE 3eMH. OLEHHUTENSAT ChILIO Taka € IMPHIIOKHUI
KOpeKLUsl 3a KpaifHa Ma3apHa CTOHHOCT 4Ype3 H3MOJI3BaHE Ha TETJIOBH KOS(QHUIEHTH 32 BCEKH OT
M3MOJ3BAaHUTE METOAM B HW3MOJ3BaHUTE OQEepTHHM IIEHW 3a Jla ONpejAeny KpaiiHaTa masapHa LeHa Ha
TepeHa.

B) Tpancdepu mexny HuBa 1, 2 1 3 mpu ompenensHe Ha CHpaBeyIiBaTa CTOMHOT Ha axTuBa. lIpu
M3MEPBAHETO Ha CHPAaBEAIMBa CTOMHOCT HAa HE3aCTPOCHHUS TEPEH HacTosmara oneHka e npu Huso 2
Ha CIIpaBeUIMBaTa CTOMHOCT, ThH KaTO OLCHSABAaHMS HEIBI)KUM HMOT € 4acT OT aKkTHBEH Ia3ap Ha
3eMs, XapakTepusHupall ce ¢ HaOMoJaeMu LEHH 3a MMoNoO0HW akTuBH. [Ipu mpenxomHaTa oOLEHKa Ha
CBIIMS MMOT OTHOBO € M3roTBeHa npu HuBo 2 mpu ompenens Ha cHpaBeaiuBara cToifHocT. Hsma
TpaHchepu MeXIy pa3IMuHUTE HepapXUYHHM HUBA CIPSIMO IPeaXoJHaTa OICHKA.

HuBecTHINH B AbIIEPHH, ACOHUHPAHH H CbBMECTHH NPeINPUATHS

Kbm 31 mapt 2020 r. uHBeCTHIIMUTE B TBIIEPHUTE JIPY>KECTBA, ACONMPAHU APYKECTBA U B KalUTaJIOBU
JPY’KeCTBa C MUHOPUTAPHO Y4acTUE ca NPEACTaBEHU B CUCTOBOAHUS OaaHC 1o ce0ecTOHHOCT, HaMaleHa
C HampaBeHHUTe 00E3IEHKHN KaKTO CIIeIBa:

Bunose nHBECTHIINH 31 mapt 2019r.
2020 r.

WNuBecTnnnu B IBIIEPHU JIPYKECTBA 140 899 139 973
O0e31ieHKa HA HHBECTHUIIMH B JIBIIEPHU JPY’KECTBA (25 496) (25 496)
Hero 115 403 114 477
WuBecTunyy B acONMUpPaHU JIPYkKeCTBA 14 14
O0e31ieHKa HA MHBECTHUIIMHN B aCOIMUHAPH JPY)KECTBA (14) (14)
Heto - -
Jpyryu KanuTanoBy y4acTHsI 6 6
O0e31eHKa Ha IPYTH KAITUTATIOBH YUACTHS (6) (6)
Heto - -
OO6mo 6anaHcoBa CTOIHOCT 115 403 114 477

B MPUITOKCHHUC 26 IOMMEHHO € OIOBECTEHA BCSIKA HWHBECTULIUA HA JPYIKCCTBOTO.

Hpes TEKyHlaTa W NpeaxoJHa roanHa M3MCEHCHUCTO M ABMIKCHHCTO Ha HMHBCCTUIHUUTC Ha ABIICPHU
APYKCECTBA € KAKTO CJIC/Ba:

JBM:KeHHe HA MHBECTUIINH B IBIIEPHU APYKeCTBA 31 mapt 2020 1. 2019r.
Bamancosa croitHocT Ha 1 ssHYapu 114 477 92 516
YBennueHue Ha KaluTalli B JbIICPHH APYHKECTBA - 27 000
[Ipunoburn 926 5077
Otnucanu - -
Obe3ueHKa 3a nepuoja - (10 116)
banancoBa croiiHocT 115 403 114 477
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4 VHBeCcTHLIHMH B IbIIEPHU, ACOHMHUPAHU U CHBMECTHH NPeANPUATHSA (MPOAbJIKEHHE)

VYBennueH e KanmuTaabT Ha CIEAHHWTE ABIIEPHU NPYKECTBAa Mpe3 TEeKYIIHs W TMPEeIXOoieH OTYeTeH

MePHOJ:
YBeanueHHe HA KanuTAIa 31 mapr 2019 .
2020 r.
Cuneprou I[lerponeym OO/] - 25000
Cunepron enepxu EOO/] - 2000
Oo6uro: - 27 000

MpuaoouTn uaBecTunuu npes 2020 r.
[Ipe3 neprona ca 3akyneHH akIuK OT KanuTana Ha Tommueo A/l Ha cToliHOCT 926 X. JIB. MpeICTaBIIsIBaIIN
9,40% ot kamuTana Ha APYKECTBOTO.

PT:KOBOILCTBOTO H3BBpIIBa NPCTIIC 3a O6G3HCHK3 Ha MHBCCTUIHUTC B ABUICPHU JPYKECTBA KbM JaTaTa
Ha U3TrOTBAHC HA IOJUITHUA (1)I/IHaHCOB OTYCT.
KbsMm JaTraTta Ha (I)I/IHaCBOTI/IH OTYET Ca O663LICHCHI/I CJICAHUTC NHBECTULNU B ABIICPHU NPCANIPUATHA:

5 BisemanusiTa Ha APYKECTBOTO UMAT CJICAHUTEC KAYECTBCHU XAPAKTECPUCTHKH

Henpocpouenn u HeoGe31leHEHN B3eMaHHUA 31 mapt 2020r. 2019r.
Bsemanust 0T cBbp3aHU MPEATIPUATHS 44 047 45 366
THpProBeku U APYTH B3EMaHHUS 66 35
44 049 45 401
Oo0e3neHeHN B3eMaHUs
JIMXHOHOCHM B3e€MaHHMsI OT CBbP3aHH JIUIA 998 998
Ob6e3nenka (998) (998)
Hero - -
O6uo 44 113 45 401

IlonpoOHOCTH 3a IpeAOCcTABEHHUTE 3a¢MHU HA CBbP3aHUTE JINNA €A MPeICTABeHN B PUJIOKeHue 25,
31 mapt 2020 r. 2019 .

THpropeku u Apyru B3eMaHus U NpeaIUIaTeHU Pa3xoau

[Mpeannarenu pazxoau 64 35
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6

IMapnynu cpeacTBa M NapUYHHM €KBHBAJICHTH 31 mapT 2020 r. 31 mapt 2019 1.
[Tapuunu cpenctsa B 6poit 3 1
[Tapuunu cpencTBa B 0aHKOBH CMETKH 401 92

404 93

3a nenuTe Ha MApUYHUS NOTOK MAPUYHUTE CPECTBA MPEACTABISIBAT HANWYHY MMAPUYHU CPEJCTBA B Kaca
1 1o OaHKOBHM CMETKH. B pe3ynrtar Ha HampaBeHH aHANM3U 33 M3YUCISBAHE HA OYaKBAHUTE KPEAUTHH
3aryOM Ha MapHYHM CPE/ICTAa U eKBHBAJIECHTH, PHKOBOACTBOTO € OIPENeNINIIO, 00e3eHKaTa Ha TApHIHNTE
CpEeICTBa M eKBUBAJICHTH OM OmIta cyma JoOJIMKaBalia ce 10 HyJa.

Perucrpupan kanuraJj Bpoii akuun CroiinocT

(xmJ1.) (XuJ1. J1eBa)
Kbm 31 nmexemBpu 2019 r. 18 359 18 359
K®m 31 mapt 2020 . 18 359 18 359

Axuunte Ha JlpykecTBOTO ce ThpryBaT Ha bwiarapcka dormoBa 6opca—Codus (bDb) ma Cerment
»otandard”. TIpe3 mepuona simyapu - mapt 2020 r. ThpryBanus obeM aknuu Ha bbiarapcka (hoHmoBa
6opca — Codus e 46 555 Opos akiuu.

IIpemueH pe3epB, 3aKOHOBH pe3epBHU U pe3epBH MO CNPABeIJIMBA CTOHHOCT

3aKOHOBUSAT pe3epB Bb3Au3all Ha 3 616 XWI.JB. € HAaTpynaH B ChOTBETCTBUE C TBProBCKUS 3aKOH,
M3UCKBAIIl BCAKO aKLIMOHEPHO JPY>KecTBO 1a 3aaeis1 10 10% oT HeTHaTa cu nedanda, JOKaTO 3aKOHOBHST
pesepB gocture 10% oT perucTpupaHus akuMOHEpeH Kanurtal. JpyxecTBOTO TpsiOBa Aa MOIIbPXKa
TOBa HUBO Ha PE3€PB CJIe] BCAKO M3/1aBaHE Ha aKLUH.

[IpemuitanTe pe3epBU ca BH3HUKHAIM BCIIEJICTBUE HA EMUCHH Ha OOMKHOBEHH aKIUH W ca B pa3Mmep Ha
25 154 x.nB.

Pe3epB no cnpaBeaiuBa CTOHHOCT nmcC Oomo

1 sayapu 2019 . 3 3
OrmmcaH peseps - (11)
31 nexemBpu 2019 . 3 3
1 ssayapu 2020 T. 3 3
31 mapt 2020 1. 3 3
Hepa3znpenaeneHna nevasioa 31 mapt 2020 1. 2019r.
1 suyapu 72549 76 361
[lokpuBane Ha 3aryou - 5984
[pexBbpIisiHE KbM HEpasIpeaeieHa neyaida - -
Tekymia neyanba(zaryoa) (254) (9 796)
31 mapt 72 295 72549
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11

TexylM TBProBcKU U APYTH 3abJIKEHUS 31 mapt 2020 1. 2019r.
3abIDKEHUS KbM JJOCTABYMIIY 33 TIOKYITKA HA aKI[HH 1080 1080
3a1bDKCHUS] KbM JOCTAaBUUIIN 7 6
3aabDKEHUE KbM MepcoHalia 39 -
3ambIDKEHNs 32 OCUTYpSBaHE 12 -
JpyrH nanbim 51 5
Jpyru 3aqbmKeHIs 3 5

1192 1096
3agbikenne 3a npuaodusane Ha Bu-I'a3 bearapus EAJ] 31 mapt 2020 1. 2019r.
3abinKEeHUE 32 TPUI00NBaHEe HA MHBECTUIHSITA — OOIIO: 2155 2 660
B T.4. HETEKYIIO 33/[bJDKCHHE 1075 1580
B T.4. Tekymo 3abmKeHne 1080 1080

Jloxoau Ha HaeTH JTUIA

a) KpaTkocpounu 10X0au — HAYHCIEHHUSI 32 HEM3MOJI3BAHU KOMIIEHCUPYEMU OTIYCKH
JpykecTBOTO MMa 3aJbJDKEHHUS 3a HEHM3IOJ3BaHW KommeHcupyemMu ortmycku kbM 31.03.2020 r. B
pasmep Ha 22 x. 1B (2019 1. 22 x. 1B).

0) IbJarocpoyHu 10X011 — HAYMCJIEHHS 32 00e31eTeHUs MPH NeHCHOHUPaHe

3a M3YMCIIEHNEeTO Ha Te3U OBACIIN IDIAAaHus ce Bh3Jlara akTIOepCKa OlleHKa Ha cepTH(HUIMpaH aKTIoep
KbM JaTaTa Ha TOAWIIHYS (pUHAHCOB OTUYeT. M3unciieHaTa HACTOAIA CTOMHOCT Ha 3abDKEHUETO MPU
neacnonupane kM 31.03.2020 r. e B pasmep Ha 106 x.7B.

JbArocpovHuTe 3abJDKEHHS KbM IMEpPCOHAa BKIIOYBAT CeranlHaTa CTOWHOCT Ha 3aJbJDKCHHETO Ha
JPY’KECTBOTO 3a M3IUIAlllaHe Ha OO0E3IeTeHUs Ha IepCOoHana KbM Kpas Ha OTYETHHS MEPUOJ TMPH
HacTBHIIBaHE Ha MEHCHOHHA BB3pacT. ChriacHo pasmopendute Ha Kojekca Ha Tpyaa BCEKH CITY>KHUTET
MMa TpaBo Ha o0e3IeTeHne B pa3Mep Ha JBe OpyTHU pabOTHU 3aruiaTH [IPH IEHCHOHUPAHE, a aKo uMa
TpyAoB crax Haj 10 roguHM mpu chuiusd padoTomaTell, 00e3IIETEHHETO € B pa3Mep Ha MIecT OpyTHH
paboTHM 3ariaTH KbM MOMEHTA Ha ITIEHCHOHUPAHE.

W3meHeHuneTo B ceralHaTa CTOWHOCT Ha 3aJbJDKCHHMATA KbM IEPCOHANA MPH MIEHCHOHHUPAHE € KaKTO
cienBa:

31.3.2020 r. 2019.
B nauyanoTo Ha nepuoaa 106 98
Pasxoj 3a Tekyin crax 3a roguHaTa - 7
Pasxon 3a nuxBu 3a ronuHara - 1
EdexTu ot moceaBaiy olieHKH 3a roJJHATA, B T.4.
AKTIOGpCKH TleyanOu/3aryOm OT TpPOMEHH BbBB (UHAHCOBHTE - -
MPEIONI0KEHHS
B xpas na nepuoaa 106 106

Hauncnennre cymu B oTrdera 3a BCEOOXBAaTHHUS JOXOJ IO IBIATOCPOYHHU TOXOAW Ha TEpcoHaa IMpHU

MCHCHOHUPAHE ca:

31.3. 2019.

2020 .
Pa3xon 3a Texymr ctax 8 7
Pa3xon 3a muxBu - 1
KommnonenTu Ha pa3xoauTe no njiaHoBe ¢ Ae(pMHUPAHH T0XO01AH, MIPU3HATH B 8 8

nevanadara uim 3aryoara

Edextu oT mocnenBamy OLEHKHM Ha 3adb/DKEHHATA KbM TEPCOHANA MpH -
MIEHCHOHUPAHE

Hanbunu eexT, CBbP3aHH C Te3U KOMIIOHEHTH -
KomnonenTu Ha pa3xoauTe no njaHose ¢ Ae()MHUPAHHU J0XOAH, IPU3HATH B

APYTH KOMIIOHEHTH HA BCeOOXBATHHUSA 10XO/ -
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Joxonu Ha HaeTH JuIA (IPOABJKEHHE)
0) IbJarocpoYHy 10X01M — HAYMCJICHHSA 3a o0e31eTeHUs IPH NeHCHOHUPaHe (MPOIbJKeHUe)

IIpu ompenensHe Ha Hacrosmara cToWHOCT KbM 31.12.2019 r. ca HampaBeHH CIICOHHTE AKTIOCPCKH
TIPETOI0KEHHS:

2020 r. 2019 .
HuckontoB daktop - goxoanoct JJLK 3a 10r 0,65% 0,65%
HuBo nHa paboTHuTE 3amiaTu 2% 2%
Temn Ha TeKy4ecTBO 1-35% 1-35%

AHanu3bT HA YyBCTBUTETHOCTTa HA OCHOBHUTE AKTIOEPCKU IPEAIOIOXKEHUS CE OCHOBaBa Ha PasyMHO
BB3MOKHHUTE TIPOMEHH B TE3U MPENNOIOKEHUS KbM Kpas Ha OTYETHHS NEpUOJ KaTro ce Ipuema, ue
OCTaHAJHUTE OCTaBaT HENIPOMEHEHH: Pa3MepbT Ha 3aAbKEHHETO B Kpas Ha nepuoja OW ce MPOMEHUIT
npu u3MeHeHue ¢ +/- 1% Ha U3MON3BaHUA NPOLICHT Ha:

2020 . 2019 .
JuckoHTOB (hakTop 1% 1%
PwcT Ha paboTHara 3aruiara 2% 2%

CpenHusar mpererieH OBAEN] CPOK HA 3aIBIDKEHHETO B 3aBHCHMOCT OT OYakKBaHaTa Cyma, KOSTO
mpencTon Aa ObJie U3IUIaTEHa € B pa3Mep Ha 6 TOAWHM 3a M3BBPIICHUTE M3uncieHus kM 31.12.2019r.
BIXK p-II 7 cpeneH Obzen cpok OvakBaHWUTE TUTANAHKS HA OOE3IIETeHUs IPY IEHCHOHUPAaHE TI0 TUTaHa C
neduHUpaH! TOXOIU 3a clieABamuTe 1/5 roquHn e 68 XwirJis.

To3u mnan ¢ neduHUpPaHU OOXOAM Ch3laBa EKCHO3MLUS HA JIPY>KECTBOTO CbM CJIEIHUTE PUCKOBE:
WHBECTULMOHEH, JIUXBEH, PUCK CBBP3aH C ABJITOJIETUETO U PUCK CBBP3aH C HAPACTBAHETO HA PaOOTHHUTE
3armIaTi. PhKOBOACTBOTO Ha APY’KECTBOTO I'M OMPEIEINS MO CIEIHUS HAYUH:

® 332 MHBECTUI[MOHHUS — JIOKOJKOTO TOBa € He()OHAMpPAH IIIaH, APY>KECTBOTO CJeIBa Ja HaOIrolaBa U
TEKy110 OajaHchpa NPeICTOSIUTE TUIAIIAHUS 10 HETO C OCUTYPSIBAHETO Ha JOCTAaThYEH MapHyeH Pecypc.
HcToprdeckusT ONUT U CTPYKTypaTa Ha 3abJDKCHUETO, II0KA3BaT, Ye HEOOXOAMMHUST 110 TOAUHH Pecype
HE € CHIIECTBEH CIPSMO O0OMYANHO MOAIBPKAHUTE JTUKBUIHU CPENICTBRA;

® 33 TUXBEHUS - BCSKO HamasieHHe Ha goxoxHoctTa Ha LK ¢ mogoOHa cpodHOCT BOIH 0 YBEIMYECHUE
Ha 33IbJDKEHHUETO 110 I1JIaHa;

® 33 PHCKa, CBHP3aH C IBJITOJIETHETO. YBEIUUYEHHETO Ha MPOABIDKUTEIHOCTTA HA JKUBOTA OW MOBIHsIIA
3a €BEHTYAJIHO YBEJIMYEHHUE Ha 3aJb/DKeHHeTo. [Ipes mocieanuTe ronuHu ce HabiIronaBa OTHOCHUTETHA
YCTOMYMBOCT Ha TO3M IOKA3aTEl;

® 32 puCKa, CBbp3aH C HapacTBaHETO Ha pabOTHMTE 3aIuiaTH. TakoBa yBeJWYeHHE O JIOBEIO 10
YBEJIMYEHNE Ha 330bJDKCHHAETO Ha IIaHA.
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12  AKTMBM ¥ IIACHMBH 110 OTCPOYEHH JAHBIH

OTCpO‘ICHI/I JaHbIU C€ HU3YUCIIBA BBPXY MHJaHBbYHU BPEMCHHU PA3JIMKU 110 OaJTaHCOBHUS MCTOQ

W3M0JI3BaiKy eeKTHBHA AaHb4Ha cTaBka oT 10% (2019 1. 10%).

[IpomeHuTe B OTCpOUEHHTE NAHBLH MPE3 FOJMHATA Ca! 31 mapt 2020 1. 2019r.
B nauanoro Ha ronuHarta 3389 2 246
[Ipu3Hath B 0T9eTa 32 BCCOOXBATHHS JTOXO]T - 1143

JIBmxenre B COOCTBEHMS KaITUTa -

B kpast Ha roguHaTa 3389 3389

OTCpO‘ICHI/ITC JaHbII H C(beKTa OT BpPEMCHHHM AJaHBYHU PA3JIMKHU Ca OTUYETCHHU B OTUYCTA 3a

BCEOOXBATHUS JOXOJ U B COOCTBEHHUS KalMTal KaKTO CJIEABA:

31 nekemBpu /IBU:KeHHE B JBu:kenune 31 mapt 2020
2019 CK B OB/]
OTcpoyeHU JaHbYHY MACHBH:
O0mo: - - - -
OTcpoyeHHU TaHbYHU AKTHBH:
OO0e31eHKa Ha aKTHBH (3 226) - - (3 226)
Jlanbyna 3ary6a (166) - (166)
3a1bDKCHUSI IPU IEHCHOHUPAHE 9) - 9)
O6mmo: (3389) - - (3389)
OTcpoyeHd JaHbYHU AKTHBH,
HETHO (3389) - - (3389)
13  Ilpuxomm
[MpuxoauTte HAa APYKECTBOTO 3a TEKYIIMs M MPEIXOICH OTUYETEH MEPUO/] ca KaKTO CIIeBa:
31 mapt
BunoBe mpuxomu 2020 r. 2019r.
[Mpuxoau ot yciryru 78 78
[Tpuxoan OT IMXBU O MPEIOCTABEHH 3a€MH 336 352
IMpuxoau OT GPUHAHCOBU MHCTPYMEHTH - -
IIpuxoau ot HaeMu 6 7
[leuanba ot nmpoxaxba na UMC - -
O6mo 420 437

IIpuxogu OT AOrOBOPH € KJIEHTH

[Ipu mpu3HaBaHe Ha MPUXOANTE PHKOBOACTBOTO MPABU PA3IMYHU MPEUEHKH, TPUOTU3UTEIHN OIICHKH
1 IPEIIIOJIOKEHNS], KOUTO OKa3BaT BIUSHUE BbPXY OTYETECHUTE NPUXOAH, PA3XOAH, AKTHUBU U MACHBU
[0 OTOBOPU M CBHOTBETCTBAILUMTE MM ONOBECTSABaHUA. KIIFOWOBHTE NPELICHKM W NPEIAIIOJIOKEHHUS,
KOWTO OKa3BaT BJMUSHUE BBPXY pa3sMepa U CPOKa 3a INPU3HABAHE HA MPUXOJUTE OT JOIOBOPHU C
KJIIMEHTHU Ca CBbP3aHU C OIpPEJEIsHE Ha BPEMETO 3a yJIOBJICTBOPSBAHE HA 33bJDKCHUATA U MOMEHTA
Ha M3IBJIIHEHHUE HA 3aJbJDKCHUATA 34 U3IIBIHCHUE, MPELEHKAa AAIU IPYKECTBOTO € MPUHLHUINAT UIU
arcHT, ONpEAe/IsIHE METOJa Ha OLCHKA HAa NPOMEHJIMBOTO BB3HATPAXKICHUE - NPABO HAa BPBIUIAHE,
00EMHHU OTCTBIIKH, 3aJbJDKEHUS KbM KIMEHTA, U JAp. ONIMHU, NPEleHKa 3a HAIMYME Ha 3HAYUTEJICH

(hMHAHCOB KOMIIOHEHT B IOTOBOPA.

[Ipuxomau mo JOTOBOPH C KIMEHTH Ca OCHOBHO CBBP3aHHU MPHUXOAM OT YCIYTH OKa3BaHHU Ha JBIIEPHUTE

Ipy>KeCTBa.
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13

14

15

16

(BBB BCHUKH MTPUIIOKEHUS CYMHTE Ca IIOCOYCHH B XU JIEBa, aKO HE € YIIOMEHATO JIPYTO)

I[Ipuxonu (mpoabJKeHNE)

IIpuxoau no 10roBOpH ¢ KJIMEHTH
[Tpuxoau ot npogaxb6a Ha yCIIyru

MoMeHT BbB BpeMeTO 3a IPU3HABAHE HA MPUXOJAUTE

Ycnyru, npexBbpIIeHH B TEYSHHE HA BPEMETO

CTOKI/I, MMPEXBBJICHU B ONPCACIICH MOMCHT BbB BPEMCTO

Canno no goropopu
THProecku B3eMaHHUsS OT CBBP3aHU JIMLA
THpProecku B3eMaHMs OT TPETH JIMLA

Apyru noxoau
IIpuxomu ot Haemu

[Ipuxonn ot mpomaxoba Ha JIA
banmancosa croinocT Ha JIA
Ileuyan6a or mpoga:xé6aTa na UMC
O61o

Pa3xoam 3a maTepuaan
I'opuBa, cMa304HM MaTepHay U pe3epBHU YacTH
Kannenapcku marepuanu v opuc KOHCyMaTHBH

Pa3xonu 3a BLHIIHM YCJIYTH

Pasxonu 3a pexnama

Pa3xonu 3a Haem Ha oduc moMeneHne
IOpuanuecku u 1pyru npo)eCUOHAIHH YCIYTH
TenekoMyHUKaIIMOHHH Pa3Xxoau, aDOHAMEHTH
MecTHM JaHBIU U TaKCH

Paszxonu 3a 3acTpaxoBku

Hpyru pasxonu

Pa3xonm 3a mepconana
Pasxonu 3a 3amiaTu Ha epcoHana
Pasxonu 3a conuanHo ocurypsiBaHe

B’L3Hal"pa)i(,[[eHI/I$I Ha YJICHOBCTC HAa HA/I30PHHUA CBBET U

YIPaBUTCIIHUA CbBCT
Hauucnenue 3a 0663H_[€TCHI/I$I IIpy ICHCUOHUPAHE

Pa3xozu/1 3a HAaTpynBalll CC KOMIICHCUPYCMU OTITYCKHU

31 mapt 2020 r.

78
78

31 mapt 2020 1.

78

78

31 mapt 2020 r.

31 mapt 2020 1.

31 mapt 2020 1.

6

31 mapt 2019 1.

(1) ()
@) )
(10) ()

31 mapt 2020 r.

31 mapt 2019 1.

(20) (10)

(®) (11)
(32) (53)
(12) (5)
(14) -

3) @
(10) (12)
(99) (95)

31 mapt 2020 r.

31 mapt 2019 1.

(106) (95)
(22) (20)
(40) (40)

(168; (155;
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17

18

19

JIpyru pa3xoju 3a ieiiHocTTa 31 mapt 2020 r. 31 mapt 2019 1.
Pasxoau 3a Henpusnar JJJ1C (11) 9)
Hpyru pa3xoan (D) @

(12) (10)
DOHUHAHCOBH MPHXOIH 31 mapt 2020 r. 31 mapt 2019 1.
[Tpuxoau oT IUXBH 336 352
[MonoxuTenHN pa3nuKy OT NpoAax0Oa Ha (PUHAHCOBU - -
UHCTPYMCHTH

336 352

[IpuxoguTte OT JMXBH, KOUTO ca OT mpeaocTtaBeHH 3aeMu oT CuHepron XonaauHr A/l Ha apluepHUTE
JIpPY>KECTBa ca OIMIOBECTEHH B IIPUIIOKEHHE 25.

DHUHAHCOBH Pa3Xoau 31 mapt 2020 r. 31 mapt 2019 1.
Pasxoau 3a TuxBu (375) (262)
BaHKOBH TakCH U KOMUCHOHHU (D) (D)

(376) (263)

JInxBeHuTe pa3xoau Ha APYKECTBOTO Ca OT:

31 mapt 2020 r. 31 mapt 2019 1.

Jlero3uTy OT IbILIEPHU JPY>KECTBA (371) (250)
3aemMH OT CBbP3aHU JIULA (4) (12)
O6m10 (375) (262)

Pasxoaure 3a MMXBU ce IBIDKAT HA HAYUCIICHH JIMXBU 32 MOJTYYCHH JICTIO3UTH OT JIBIIEPHUTE JIPYKECTBA
Ha XOJJIMHTa W JPYTH CBBP3aHM JIMIA, KOUTO ca ONOBECTCHHM B IpuiiokeHue 25. ObesneHkaTa Ha
WHBECTHUIIMH B IBIIIEPHU JIPYKECTBaA € OTIOBECTEHA B MpHIIoKeHHs 4 1 26.
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20

21

22

Pa3xoau 3a tanbuu 31 mapt 2020 r. 31 mapt 2019 1.
Pasxon 3a Texy1 JaHbK - -
OTCcpoueHN TaHBIH - -

Pazxon (MxoHOMMS) 32 TaHBK - -

TexymuTe maHbOM BBHPXY IedasdaTa ca OMpPENENIEHH CBITACHO H3UCKBAaHUATA Ha OBITapCKOTO
3aKOHOJATEJICTBO.

BcenencrBue ot hopmupanara naHbuHa 3ary0a mpe3 MpeIxoJHH TOJAWHU M Bb3 OCHOBA HA HATMYHUTE
JaHHH HE CE pealu3upa JaHbYHA [e4anda 1 3ab/DKeHUe 3a KoprnopaTuBeH qanbk 3a 2020 roguHa.

JlaHbKBT BPXY (DMHAHCOBUS pe3yaTar Ha J[pyKecTBOTO Mpeu 00IaraHeTo ¢ JaHbILHU CE pa3jinyaBa OT
TEOpHUTUYHATa CyMa, KOATO 6I/I CC MOJy4YHJia IpHU NPHUJIaraHe€To Ha MPUIOKHMMATa JaHbiHAa CTaBKa 3a
HpyxecTBOTO, KAaKTO CIEBa:

31 mapt 2020 r. 31 mapt 20191,

CuyeroBosHa neyanda(3aryba) mpeau JaHbIx (254) (101)
Janbk npu nanbuHa craBka 10% (2018 r. 10%) - -
EdexTtn oT Hauncnenre Ha OTCPOYCHU TaHBIN - -
Edexr ot venpuznat OJIA - -
EdexT ot mocTosiHHYN pa3uKu

Pasxon/ MkoHoMMuSA 32 JaHBK (254) (101)

B npenxonaau roguan Jpy)ecTBOTO € pea3nu3upaio JaHbuHA 3ary0a, KOsATO IIe MpeHacs B CIICIBAIIH
JMAHBYHY TIEPUOIN CHTIIACHO JIEHCTBAIIOTO JAHBYHO 3aKOHOIaTEICTBO.

HeTHa CTOMHOCT HA AKTHBHUTE HA aAKIUA U YHCT J0X0] HA aKIUH
HerHata CTOMHOCT Ha aKTHBHTE HA aKIWsS € H3YMCIEHA Ype3 pa3ACisIHETO Ha HETHUTE aKTHUBH,
BKJIIOUEHU B OayiaHca, Ha Opost akiiMK B OOPBIICHUE KbM Kpas Ha TOJIMHATA.

31 mapt 2020 1. 2019 r.
HerHu akTrBH, NpUHAIIEKAIY HA aKIIMOHEPUTE (XHJII.JIEBA) 119 427 119 681
Bpoit Ha OOMKHOBEHHTE aKIUK B OOpBINEHUE (XUIISIN) 18 359 18 359
HerHa cToifHOCT Ha aKTHBHTE Ha aKIus (JIeBa Ha aKITUs) 6.51 6.52

OCHOBHHUAT JOXOJ Ha aKIUS C€ W3YHUCIABA, KAaTO CE pas/ield HETHHUST IOXOJ, MPHHAJJIekall Ha
aKIMOHEPUTE, Ha CPEJTHO MPETETIIeHUs] Opoil Ha OOMKHOBEHUTE aKIIUK B OOpBIIEHHE TIPE3 TOIMHATA.

31 mapt 2020 r. 31 mapt 2019 1.

Herna newyan6a(3zary0a), npuHaiexanii Ha aKIMOHEPUTE (254) (101)
(xun.meBa)

CpenHo npeTeryieH Opoi Ha OOMKHOBEHHUTE aKIUK (XHJISIH) 18 359 18 359
OCHOBEH J0XO/1 Ha akIus (JIeBa Ha aKIus) (0.014) (0.005)

JloxoauTe ¢ HaMaleHa CTOWHOCT Ca paBHU HAa OCHOBHUTE JOXOJIM HA aKIus, Thid KaTo J[py>KecTBOTO HE
pasrmoinara ¢ ”HCTPYMEHTH, KOUTO O¥Xa MOTIIM Jia C€ KOHBEPTHPAT B aKIIHH.

JAuBugeHTH
[Ipencrou mpoBexnane Ha Q01O CHOpaHUE HA AaKIIMOHEPUTE HA JIPYKECTBOTO.
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23 JloroBopH 3a JH3UHT
JIM3MHIOBH 1€i{HOCTH HA APYKECTBOTO H HAYMHA HA TAXHOTO OTYMTAHE

JpyXecTBOTO € JIM3UHTOIaTelNl U TU3WHTONOIydaTel 0 KPaTKOCPOUYHH JIM3UHTOBH JTOTOBOpH. KpaTtkocpouHu
JU3WHTOBY JIOTOBOPY Ca T€3W JOTOBOPH, YAHUTO CPOK € 10 12 Mecera, BKIIFOUNTEITHO.

HOFOBOp’bT 3a HacTa 0(1)I/IC mionr OT ,):[I)Y)KGCTBOTO € KPAaTKOCpPOUYCH, ChIJIACHO YCJIOBHATA Ha OOTOBOpa U
ONIMUTE 3a YABJDKABAHEC U TPEKPATABaHE.

HPY)KGCTBOTO ChbIIO OTJaBa IOA HACM MaJIKa 4aCT OT UMOT CHIIO IMPU YCJIOBUATA HA HAKOJIKO KPAaTKOCPOYCHU
OOTOBOPH, KaTO €ANMHHUAT JOTOBOP € C MU3TCKBJI CPOK U MPEKPATCH CJIC Kpasd Ha OTYETHHA IICPUOM.

JloroBopuTe 3a JIM3UHI, KOUTO JPY’KECTBOTO € CKJIIOYMIIO HE ChABPKAT Kiay3a 3aIb/KUTEIHU [10Ka3aTeIl U
ChOTHOUIEHUS. [[pyKecTBOTO HAMa JeHCTBAIllM JTU3UHTOBU JOTOBOPH 3a MPEOTAaBaHE HA JIU3UHT HAa aKTHUBH C
[IPaBO HA IOJI3BAHE U HE €A U3BBPILBAHU CACIKH 3a MPOJAKOHN ¢ 0OpaTeH JIN3UHT .

OI’H/}MM 3a ya’b./l.?iCCIGLZHe u onyuu 3a npekpamsieaHe

OHHI/II/I 3a YABJDKABAHC W IMPCEKpATIBAHC Ca BKIIIOUCHU B KPATKOCPOYHHUTEC IOOTOBOPUTE. Te3u OInouMu ca
BKJIIOUCHU C 1E€JI MaKCUMAJIHO Aa C€ YBCJINYU I'bBKABOCTTA IIPU YIIPABJICHUCTO Ha JOTOBOPUTE. OcHOBHa Yact
OT OIINMUTC 3a YABbJDKaBaHC W IPCKpaTsaBaHE Morat na 6’LIIaT YOPpAKHCHU 110 B3aWMMHO CbhIJIaCuU€ OT
JIM3UHIOAATCIIA U JIM3UHIOIIOJIYYaTECIIA.

Te3u npennonoxkeHus ce npepasriaekaaT, ako HACTHIN 3HAYUTEITHO ChOUTHE M 3HAYUTEITHO OOCTOSTENCTBO,
KOETO OKa3Ba BIIMSHUE BBPXY MPEIINOJOKEHUsITAa U aKo TOBAa CHOMTHE € B paMKHTE Ha KOHTpOJa Ha
HpyxecTBOTO.

,Z]pyofcecmeomo Kamo qu3un200amein Ha onepamueer Tu3uHe
ﬂpy)KeCTBOTO OoTAaBa IpH YCJIOBUATA HA OINCPATHBCH JIM3UHI YaCT IMPUTCKAaBaH UMOT - HE3aCTPOCH TCPCH.

CpOK’bT Ha JIM3WHIa € OIpcACJICH Ha HHBO OTACICH OOr0BODP. HHSHHFOHOquaTeHHT HsAMa OIIHA 3a
HpI/IILO6I/IBaHe Ha HMMOTa CJIC H3THUYaHC Ha CpOKa Ha JIM3UHTrA. Jlusunrosute 0a30BM aKTHBH HE ca
npeaoOCTaBCHU KATO o0e3IeueHue 1o APYTHU JOTOBOPH.

[IpuxoauTte OT omepaTHBEH JIM3UHT BKIIOUYEHH B OTUYETA 38 BCEOOXBATHHUS 0XOJ Ca CJIECTHHTE:
31 mapt 31 mapt

2020 r. 2019 .
[Mpuxoau 1o GuUKCHpaHUH TUIAIIAHWS 6 7
[lpuxoau TO NPOMEHIWBH JIM3MHTOBH TUIANAHUWS, PA3UYHU OT
WHJIEKCH H TIPOIICHTH - -
O0mo 6 7

AXTUBBT OTAACH Ha OIICPAaTUBCH JIM3UHI € HCAMOPTU3UMYEM M CBOTBCTHO HC Ca MPU3HATHU pa3xXoAau 3a
aMOpTHU3alru 3a HETO.
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(B’LB BCHUYKHU NPUIIOKCHUA CYMHUTEC Ca IIOCOYCHU B XHUJI. JICBA, AKO HC € YIIOMCHATO I[per)

23 JloroBopH 3a JU3UHT (IPOIbJIKEHHE)

MarypuTeTHHAT aHAIN3 Ha OBbICIIUTE HEAUCKOHTUPAHH MOCTHIUICHUATA 110 OTJACHHUS HA OTEPATHBEH JIM3HHT
yacT OoT akTuB 1o roguuu cien 2020 r. e KakTo ciieasa:

T'oguna 1 23
Toguna 2 -5 -
Han 5 roguan -
Oo6mro 23

B mHacrosmms oTdyer 3a BceoOXBaTHHS JOXOA ca MPHU3HATH CIEAHATE MPUXOMW W PA3XOIU 3a JIM3HWHT IO
MC®O 16.

31 mapr 2020y, 1 MapT 2019

r.
Pasxoju, cBbp3aHu ¢ KPAaTKOCPOUHU JTU3UHTOBU JIOTOBOPH (8) (11)
[Mpuxomau, CBbP3aHU € KPaTKOCPOUHH JIH3UHTOBH JOTOBOPU 6 7
O6u10 (2) 4)

O6I]_II/I$IT HU3XOJA1I MaprU4iCH IMOTOK IO JOTr0OBOpA 34 JIM3UHT IIPE3 NMEpro/Ja € B pasMep Ha 10 xumn. JIB., KaToO:

31 mapt 2020 r. 31 mapt 2019 1.

3a onepaTUBHA A€HHOCT B. T.4.:

[Mnanianms 3a KPATKOCPOYHH JIM3UHTOBHU JIOTOBOPU (10) (13)
[MocThIuieHNs: OT KPATKOCPOYHH JIM3UHTOBH JIOTOBOPH 6 7
O6mo 4) (6)
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24

DUHAHCOBM HHCTPYMEHTH

MCOO 9 BpBexIa TpY NPUHIUITHA KaTETOPUH 3a KilacupuKaus Ha (PUHAHCOBHUTE aKTHUBU: OLCHSIBAHU T10
aMOpTU3UpaHa CTOWHOCT, IO CIpaBelUIMBa CTOMHOCT Ipe3 Ipyrus BceoOXBaTeH MOOXOAM M IO
CrpaBeajIfBa CTOMHOCT Mpe3 nevyandara uin 3aryoara.

Hompmautenao, MCPO 9 BbpBekIa HOB MOAX0A Ha KiIacH(HKaIMsI Ha (UHAHCOBUTE aKTHUBHU, KaTo CE
0a3upa Ha XapaKTEPHCTUKUTE Ha JOTOBOPHUTE MapHYHH TOTOUM Ha (DUHAHCOBHUTE aKTUBU W OW3HEC
MoOJIeJIa, TI0 KOITO ce ynpasisBar.

JbpkaHuTe OT OPY’KECTBOTO (PMHAHCOBU aKTHBH Ca IPEAOCTABEHH 3a€MH Ha CBBP3aHU JIMLA, TBPrOBCKH U
npyrd Biemanus. ONeHsBAaT ce MO aMOpTH3MpaHa CTOWHOCT, KOMTO OTroBapsAT Ha YCJIOBHSTa 3a
KIacuuIpaHe Ha IBITOBU HHCTPYMEHTH IO aMOPTU3HpaHa CToWHOCT chriacHo MC®DO 9.

Toprosckure B3emMaHust U B3emanuss oT cBbp3aHM JuOa (T.e.IPEAOCTaBEHM 3a€MHM Ha CBBP3aHU
NPEONpUATHS TEKYIId W HETeKyIIM, ThPIOBCKUM B3€MaHHs, THPrOBCKM KpEOUTH W APYTH), T€ Cce
Kiacu(UIUpaT U OLCHSBAT KaTto [IbIroBu HHCTPYMEHTH 110 aMOPTU3UPaHA CTOMHOCT.

Kotupanure A1bAroBu MHCTPYMEHTH, ce KiIacu(HUIUPAT U OLEHABAT Karo J[BJITOBM MHCTPYMEHTHU IO
CrpaBelIMBa CTOWHOCT B meuanbara miu 3arybarta. J[pyKecTBOTO O4akBa J1a ABPKH TE3H AKTHBU 3a
[0Jly4yaBaHe Ha JOTOBOPHUTE MapUUHU NMOTOIH,. KoTupanuTe 1baroBu MHCTPYMEHTH Ha J[pyXecTBOTO ce
CBCTOAT OT PETYJISIPHU IbP>KaBHU LIEHHHU KHIDKA.

KanurtasoBuTe HHBECTHIMH B HEKOTHPAHM KOMIAHMHU Ca C MAIIIMHCBEHO y4acTHE Ha JIPYXKECTBOTO B
TX, ce Kiacuuuupar M OLeHsBaT Karo KamuTasoBum HHCTPYMEHTH, ONpPEAENECHH IO CIIPaBEIIUBa
CTOMHOCT B Tevanbara Wi 3aryoara.

JpyxecTBOTO HE € omnpeneiawio (UHAHCOBM MACHUBM KAaTO OTYMTAHU [0 CIpaBeAJiiBa CTOWHOCT B

nevanOara uiM 3aryoara. Hama nmpoMeHu B KilacugpukaiusaTa 1 OleHABaHETO Ha (PMHAHCOBHUTE MMACUBU Ha
HpyxecTBOTO.
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24 DUHAHCOBM HHCTPYMEHTH (NMPOIbJIAKEHHE)

DUHAHCOBU aKTHBHU Karteropust no MC®0 9

TBHProBcKku | Opyru B3€MaHUs JBIroBY HHCTPYMEHTH OLIEHSIBAHU 110 aMOPTU3UpPaHa CTOMHOCT

Bzemanus ot CBBbp3aHU JIMla ,Z[’I)J'IFOBI/I HWHCTPYMCHTHU OLICHABAHU IO aMOpPTU3HUpPaHa CTOMHOCT

HapI/IqHI/I CpC€aCTBAa U NapUIHU CKBUBAJICHTU OHeHﬂBaHI/I 0 aMOpTHU3UpaHa CTOMHOCT

Kotupanu apiaroBu MHCTYpMEHTH JIBITOBM MHCTPYMEHTH TIO CIIpaBeIIMBa CTOHHOCT B Tedajba FTh
3aryou

Kanwuranosu HWHBCCTUIIUN B HCKOTUPAHU Kanuranosu HWHCTPYMEHTHU, 1O CHpaBEAJiiBa CTOMHOCT B Ileuasiba

JpYXKECTBA WM 3aryoa.

Jpy>ecTBOTO MPU3HABA MIPOBU3HS 32 OYAKBAHUTE KPEAUTHH 3aryOu 3a BCUYKU JBJITOBH MHCTPYMEHTH, KOUTO HE
ce OTUYMTAT M0 CIIPaBeAJTUBa CTOWHOCT B Ieyaidara uii 3aryoara v 3a akTHBUTE 110 JIOTOBOPH.

O0e31ieHKa HAa THPrOBCKU B3€MaHUs

ChbIIo Taka Apy>KECTBOTO € pa3paboTUIIO HAa MOJENT 32 MAaTPHUYHO NMPOBU3MPAHE HA HETOBUTE THPTOBCKH U JIPYTH
KpaTKOCPOUYHU B3eMaHMs. Tol BKIIOUBA TpyNUpaHe Ha KIMEHTUTE M KOHTPAareHTUTE Ha JIPYKECTBOTO IO CXOJHHU
OM3HEC W IPYTH XapaKTEPUCTUKHU M KpeAUTeH pUcK. Pa3spaboTeH e Mozen Ha MPOBHU3MOHHA MaTpHIla, OCHOBaHA Ha
HCTOPHUYECKH HAOJII0NaBaHU NMPOLEHTH Ha HEU3IIBJIHEHHE M HeIUIalllaHe [0 BPEMEBM OUANa3OHU Ha MPOCPOUHME,
KOPDUTHPAHU C JONBJIHUTEIHU IPEANONOKEHUsT M NPUOIM3UTEIHU OLICHKH, OPHUEHTHUPAHH KbM BB3MOXKHHU
MPOMEHU B TE3HW IMPOLECHTH, Oa3upaHH HAa MaKpPOMKOHOMHYECKH WJIM CIElM(UYHH 32 ChOTBETHATa WHIYCTPHUS
¢daxrtopu. [Ipu Te3n B3eMaHus € PEIicHEHO, Y¢ (PUHAHCOBHUST KOMIIOHEHT HE € ChIICCTBEH.

31 nexemBpu 2019 r. Ilo amopTH3Upyema
DOUHAHCOBU AKTHBH CTOMHOCT

Bsemanwust oT cBBp3aHu IUIA 45 366
TBpProBeku U APYry B3EMaHUS -
[Mapuunu cpencTa 200
DUHAHCOBU aKTHBH, AbPIKAHU JI0 MAJICK -
Oo6mo 45 566

DOUHAHCOBHU MACUBH

3aabIDKEHUS KbM CBBP3aHH JIHIIA 49 866
TBpProBecky U APYTH 3aAbIKEHUS 2 666
O6mo 52 532
31 mapt 2020 1.

DUHAHCOBH AKTHBH

Bsemanust ot cBbp3aHu JIHLIA 44 047
TBProBCeKH U APYTH B3eMaHHUs 2
[Napwunu cpencTaa 404
0610 44 453

PduHaHCOBH NACUBH

3aabDKECHUS KbM CBBP3aHH JIHIIA 50 388
TBProBeky U APYTH 3aAbIDKEHUS 2 165
O6wmo 52 553
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DUHAHCOBM HHCTPYMEHTH (NMPOIbJAKEHHE)
1) Onenka no cnpaBeaIMBATA CTOHHOCT

Konuemnmusra 3a cnpaBemuBaTa CTOMHOCT Mpearoara peajn3upade Ha (UHAHCOBU MHCTPYMEHTH 4pe3
nponax0a, Ha 6a3a MO3MLMATA, IPEATIONOKECHNUATA U IPELIEHKUTE Ha HE3aBUCUMH I1a3apHU yYaCTHULM Ha
OCHOBEH WJIM Hal-W3rOJEH 3a JaJeH aKTHB WM IAcUB Ia3ap. 3a CBOUTE (MHAHCOBU AKTUBH M IACHBU
JIpPY’KECTBOTO MpHEMa KaTro OCHOBeH mazap (uuancoute mazapu B bwenrapus — BOb u Thproeckute
Oanku. B moBeueTo cinydan, ocOOCHO MO0 OTHOIICHUE HA THPTOBCKUTE B3eMaHUs U 3aIbIDKCHHS, KPEAUTHUTE
1 0aHKOBWTE JCMO3MTH, TO OYAKBa Ja peajn3upa Te3n (PUHAHCOBU aKTHBM W ITACHBU HIIM 4Ype3 TAXHOTO
ISUIOCTHO OOPaTHO U3ILIAIIAHE, WM PECIIEKTUBHO - [IOTacsBaHe BbB BPEMETO. 3aT0OBa T€ CE MPEJICTaBsAT IO
TAXHATa aMOPTHU3UpPyeMa CTOMHOCT.

CpImo Taka 49acT OT (PMHAHCOBHUTE aKTHWBHU U MACUBU Ca WA KPAaTKOCPOYHH IO CBOSATA CHIMHOCT (OaHKOBU
ACMO3UTHU, TBHProOBCKMU B3CMaHUA U 3adbJDKCHUA, KPATKOCPOUHH SaCMI/I) ChIIIO OTYUTAHU 1o
aMOpTHU3UpyeMa CTOMHOCT MJIM Ca OTPa3eHU B CYCTOBOJHUS OaaHC IO Ma3apHa CTOMHOCT (MHBECTUIIUHU B
IIECHHY KHHMYKA) W TIOPaJiyd TOBAa TSAXHATa CIPaBEIMBA CTOWHOCT € MPHOJIM3UTEIIHO PaBHA Ha OalaHCoBaTa
UM CTOMHOCT.

Ilpu apArOCPOYHMTE MPUBIICYEHU 3a€MHU NMPUOIU3UTENIHATA OLIEHKA Ha CIpaBelUIBaTa UM CTOMHOCT ce
W3YHCIISIBA 4Ype3 JAWCKOHTUPAHETO Ha TEeXHWTE ObAem mnapuuHd norouu. OOuuaiiHO 3aemMHUTE Ha
JPYKECTBOTO ca ¢ (PUKCHPAH JIMXBEH MPOLEHT, KOWTO OTpa3siBa Ma3apHUTE paBHUINA. PHKOBOACTBOTO Ha
JPY>KECTBOTO CUWTA, Y€ TPH CHIICCTBYBAIIUTE OOCTOSATEIICTBA MPEICTABEHUTE B CUETOBOAHHUS OajaHC
OIICHKW Ha (DMHAHCOBWTE AKTUBM M MACHBH Ca BH3MOXKHO Hal-HAJC)KIHHU, aJICKBaTHH M JOCTOBEPHH 32
HeauTe Ha (PUHAHCOBAaTa OTYETHOCT.

CrpaBeqyinBaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH, THPIYBaHM Ha aKTHBHHU Ia3ap ce Oasupa Ha
KOTHpPaHU Na3apHU LIEHH KbM JaTara Ha c4eToBOAHUS Oananc. IlasapbT ce cumTa 3a aKTHBEH aKo
LUTHPAHUTE LIEHH Ca JIECHO U PEJOBHO MPEIOCTaBsIHU OT OOpCH, JUIBbPH, OPOKEpH, HHAYCTPHAIHA IPyTIa,
yciyra 3a IieHooOpa3yBaHe WM peryjaTopHa areHIus, ¥ Te3W LEHH MNpPEeJCTaBisABaT NEHCTBUTEIHA U
PEIOBHO OCBHIECTBSIBAaHA Ta3apHa Omepalys Ha MPUHIMIIA Ha PAaBHOIIOCTABEHOCT M HE3aBUCHUMOCT Ha
CTpaHWTE N0 JOTOBOpa. J[py>KeCTBOTO HEe TPUTEkKaBa MHBECTHUIIUH KIACH(PHUIIMPAHH KaTO IICHHU KHIXKA 32
THPTyBaHE WM Ha PA3IOJIOKEHHUE 32 Mpoaxoa.
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24 DUHAHCOBM HHCTPYMEHTH (NMPOIbJIAKEHHE)
2)  ®daxkrTopu, ompeaeasiuy (UHAHCOBUS PUCK
HetinoctTa Ha Jlpy’KeCTBOTO € M3JI0KEHa Ha peauia (PMHAHCOBH PUCKOBE: 11a3apEH PUCK (BKIIFOYBALL BAJyTEH PUCK,
pPHCK OT TpOMsHAa B CIpaBeIMBaTa CTOMHOCT Ha (pUHAHCOBUTE WHCTPYMEHTH B pPE3yNTaT Ha NPOMEHHU Ha
JUXBEHUTE MPOLIEHTH, PUCK OT IPOMSAHA Ha MapUYHWUTE IOTOLM B PE3yJiTaT HA NMPOMSHA B I1a3apHUTE JIMXBEHU
HUBA ¥ [ICHOBH PHUCK), KPEOUTEH PUCK U JUKBHJICH pUcK. [Iporpamara Ha J[py>keCTBOTO 3a LSAJIOCTHO YIpaBiIeHHUE
Ha pUCKa € ChCPENOTOYEHAa BHPXY HEMpPEeABHAMMOCTTa Ha ()MHAHCOBHUTE Ma3apd M WMMa 3a LeN Ja HaMallid
eBEHTYaJIHUTE HeOnaronpusTHU e(eKTH BbpXy (HHAHCOBUS pe3ynTar Ha [pyxecTBoTo. PBKOBOACTBOTO Cciieau 3a
ISUTOCTHUS] PUCK W THPCH HAUMHU Jja HEYTPAIU3Upa NOTCHIUATHUTE UM OTPULATENHH e(DEeKTH BHPXY (DMHAHCOBHUTE
nokazatenu Ha [IpyxecTBoTo.

VYnpaBieHHETo Ha prcKa ce U3BBPILBA MO MPSKOTO PHKOBOJICTBO Ha U3ITBJIHUTENHUS TUPEKTOP, KaTO MOIUTHKATA
My € onoOpeHa oT YmpaBuresHUs cbBeT. [l0 TO3M HA4YMH ce ONpeneNnsT, OUCHSIBAT U XEMKUPAT (PUHAHCOBHUTE
PHUCKOBE B TSCHO CBHTPYIHHYECTBO C ONEpaTHBHUTE 3BeHa Ha J[pyKecTBOTO. YNpaBUTENHHUS CHBET IpUEMa
NPUHLMIINTE 32 IUIOCTHOTO YNpaBJIEeHHE HAa PHCKA, KAKTO M MOJIMTHKA, OTHACSMIA ce 0 crenuduyan obractu
KaTo BaJlyTeH PHUCK, JIMXBEH PUCK, KPEOUTEH PHUCK, U3MOJI3BaHE HA JICPUBATUBHHU ¥ HEACPUBATUBHU (DMHAHCOBU
WHCTPYMEHTHU ¥ MHBECTUPAHE Ha U3JUIIBLH OT JIMKBUJIHU CPECTBA.

(a) Banyten puck
Banyren puck Ha (MHAHCOBUTE aKTHBH W TTACHBH
31 nexemBpu 2019 r. B BGN B EUR Oo61mo

duHAHCOBY aKTHBH
44 623 743 45 366

TBProBckH B3eMaHuUs - -

B3emanus oT cBbp3aHu JMIla

[Mapuunu cpencTra 193 7 200
Oouwo 44 816 750 45 566
®UHAHCOBY MACHBH

3aIbIDKEHMSI KbM CBBP3aHH JIHIIA 49 866 - 49 866
TBpProBeku 3aIbIKEHHAS 2 666 - 2 666
Oougo 52 532 - 52 532

B BGN B EUR O6mo

31 mapt 2020 r.

®UHAHCOBH AKTHBH

B3emanus oT cCBBp3aHU JIHIIA 43 302 745 44 047
TBpProBckH B3eMaHUs 2 - 2
ITapuunu cpeacTaa 397 7 404
Oouio 43701 752 44 453
®UHAHCOBY MACHBH

3aabKeHUs] KbM CBBP3aHU JIULA 50 388 - 50 388
THproBcku 3aabIHKCHUS 2165 - 2165
Oouio 52 553 - 52 553
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24 DUHAHCOBH HHCTPYMEHTH (IIPOAbJIKEHUE)

2) ®akTopu, onpeneasimy puHAHCOBHUS PUCK (IPOABIKEHHE)

JpyXecTBOTO M3BBpIIBa AeHHOCTTa cH B PenmyOnuka benrapus. 3aroBa chbliecTBeHaTa 4acT OT NPUXOAHWTE H
pasxoauTe ca JCHOMHHHPaHH B MECTHaTa BaiyTa Obirapcku yeB. [loBedeTo OT aKTUBHTE M TNACHBUTE Ha
JIpy’KeCTBOTO ca ICHOMUHHMPAHH B JIEBOBE U €BPO, JEBBT € (PUKCHUPaH KbM €BPOTO, CIOPE MpaBuiaTa Ha BamyTHus
cbBeT. J[py’KeCTBOTO € M3JI0KEHO Ha BaJyTHO-KYPCOB PUCK OCHOBHO IPH IIOJIY4aBaHETO HA 3a€MH, JCHOMHUHHUPAHU
BbB BaJyTa, Pa3lIdiHa OT JIEBOBE M €BPO. 3a MUHMMH3UPAHE HAa BAJIYTHUS PUCK HA Uy>KACCTPAHUTE APYKECTBA CE
IbpKaT KbCH €KCHO3UIMU Ha aKTUBHM M MAcUBH. EKCIO3UIMHTE ce CIEAAT CTPUKTHO M CE€ OCHUIypsiBa €(EKTUBHO
yIIpaBJIEHHUE Ha pUCKa. 3aeMUTE, KOUTO JIpyKECTBOTO € IOIy4YIO B 4y>KIECTPaHHA BaJIyTa ca CaMO BbB €BPO.

0) JIuxseH puck
JluxBeH puck Ha pUHAHCOBHUTE aKTHBU M MACHBU

Besmnxee C miaBamn ¢
HH JuxseH % (urcupan Obmo
JauxsBeH %

31 nexemepu 2019 r.

®UHAHCOBH AKTHBH

Bsemanus oT cBbp3aHu UM U APYTH - 45 366 45 366
TBHproecku B3eMaHUs - - -
[Mapuunu cpencraa 1 199 - 200
Oouio 1 199 45 366 45 566
®UHAHCOBY MACHBH

3aabiKeHUs] KbM CBBP3aHU JIMLA - - 49 866 49 866
TBpProBeku 3aIbIKEHHAS 2 666 - - 2 666
Oouio 2 666 - 49 866 52 532

Besnmnxee C miaBamn ¢
o, uxcupan Oomo
HH auxBeH % o
JuxBeH Yo

31 maprt 2020 r.

DUHAHCOBU AKTHUBH

B3emanus oT cBbp3aHu IULa U ApyTH 31 - 44 016 44 047
TBproBcku B3eMaHus 2 - 2
ITapuunu cpeacTpa 3 401 - 404
Oouwo 36 401 44016 44 453
DUHAHCOBYU MACHBU

3aabKeHUs] KbM CBBP3aHU JIULA - - 50 388 50 388
TBProBcKH 3abIKEHUS 2165 - - 2165
Oouio 2165 - 50 388 52 553
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 MAPT 2020 r.

(BBB BCHUUKH NPUIOKEHHUS CYMHUTE ca MOCOUYEHH B XHUIL. JIEBA , aKO HE € YIIOMEHATO JPYyTo)
24 DUHAHCOBM HHCTPYMEHTH (NMPOIbJIKEHHE)

1) ®akTopu, onpeaesimiy (PUHAHCOBUS PUCK
0) JIuxBeH pUCK (MPOIbJKEHHE)

JInxBoHOCHHWTE aKTHBH Ha J[py>kecTBOTO ca ¢ (prKCcHpaHu JMXBEHH TIPOIIEHTH.

JpyXeCcTBOTO 3acMa B pa3fiUYHM TEPUOAM CpEACTBA NpH IUIAaBallM M (PUKCHpPAHW JMXBEHH MPOLEHTH, KaTo
SKCTIO3HLIUHTE CE CIEAAT CTPUKTHO. [0 To3u HaumH ce 1menu OajaHchpaHe MeXIy (UKCUpaHU W TUIaBallH JTUXBEHU
MPOLIEHTH C LeN ynpaBieHue Ha (uHaHCOBHS edeKT. B HacTosIM KpeAUTeH mazap ¢ HaMallsiBaHeTo Ha Oa3ara 3a
OTIpe/iesisiHe Ha JINXBAaTa 110 3aeMHUTE CPEJICTBA, HaMalsBa M cyMaTa Ha JIMXBEHUTE IUIAIIaHus 110 3aeMU C TIaBalld
JIMXBEHU HUBA ¥ OOPATHO, IPH YBEJINYABAHE C€ YBEJIMYABAT JUXBEHUTE Pa3XOy U IUIAILAHMS.

Pasrinenanu ca pasnuuHM CUEHApuH, B3MMaKu NpeABUA peQUHAHCHpaHE, IOAHOBABAaHE Ha CHIIECTBYBALIN
MO3UIMY, aNTepHATUBHO (hruHaHCcHpaHe. ba3upaiiku ce Ha ToBa, Jpy:KeCTBOTO M34YMCIIABA BISIHUETO HA ONpeesieHa
MpOMsIHa B HUBOTO Ha JIMXBEHUsI IIPOIICHT BBPXY Ievanoara u 3arydata. 3a BCEKU CIICHApHid, €JHA U ChIIA POMSHA
B JIMXBEHUS MPOLIEHT c€ M3MOJ3Ba 3a BCUYKHU BadyTH. ClieHapuHTe Cce MPaBAT caMmo 3a MAacHBH, KOUTO NMPEICTAaBAT
OCHOBHUTE JIUXBOHOCHH MO3UIIHH.

[No3ummuTe Ha APYKECTBOTO M3NIOXKEeHH Ha nxBeH pruck kbM 31.03.2020 r. B X.JIB. ca ciiegHUTE:
31.03.2020 r. 31.12.2019 r.

3aeMH ¢ IPOMEHJIUB JINXBEH MPOLICHT - -
3aeMU(IEeT03UTH) OT IBLIEPHH APYKECTBA C (HYUKCUPAH JIMXBEH MIPOLEHT 50 388 49 866

00110 TUXBEHA eKCIIO3UIUS 50 388 49 866
Ha 6a3a Te3u Mozenu, BIMSHUETO BbpXY Tevanbara ciejl JaHbIH NpH NPOMsHA yBeJMUeHHe/HamaieHne oT 1% Ha

JIMXBEHUTE HHUBA Ha TOMIITHA Oa3a(U3IOI3BaHM Ca CPEIHO-TIPETETIIEHH CTOWHOCTH) IIie J0Bee 10 yBeamnueHue ¢ 499
X.JIB. WM ChOTBETHO, HamajieHHe OT 499 X.JIB. Ha JTUXBEHUTE Pa3XO/IH.

(B) KpenureH u IMKBHIEH PUCK

no 1 roomaa Han 1 roa. be3 Oowro
MaTypHUTeT

Kbm 31 nekemBpu 2019 1.

DOUHAHCOBH AKTHBH

B3emanust ot cBbp3aHH 743 44 623 - 45 366
TBproBecku B3eMaHUs - - - -
[Tapuunu cpencraa - - 200 200
O0mo: 743 44 623 200 45 566
DUHAHCOBH NACUBU

3aablKEHUs! KbM CBBP3aHU JIUIA 3148 46718 - 49 866
TBpProBeku 3aIbIIKCHHS 1086 1580 - 2 666
O6muro : 4234 48 298 - 52 532
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 MAPT 2020 r.

(BBB BCHUUKH NPUIOKEHHUS CYMHUTE ca MOCOUYEHH B XHUIL. JIEBA , aKO HE € YIIOMEHATO JPYyTo)
24 DUHAHCOBM HHCTPYMEHTH (NMPOIbJIKEHHE)

1) ®akTopu, onpeaeasiniy (PUHAHCOBHSI PUCK

(B) KpennrteH u JMKBHIEH PUCK (IPOABJIKEHHE)

no 1 roguna Han 1 roa. be3 maTyputer Oo1mo

KoM 31 mapt 2020 1.

B3emanust oT cBbp3aHu 776 43271 - 44 047
TBproecku B3eMaHus 2 - 2
[Tapuunu cpenctaa - - 404 404
O6uro: 778 43271 404 44 453
(DUHAHCOBM MACHBHU

3abIDKeHNS KbM CBBP3aHHU JIHIA 3908 46 480 - 50 388
TBproBeku 3aIbIKEHUS 1090 1075 - 2165
O6mo : 4998 47 555 - 52 553

Kpenuren puck
OcHoBHHTE ()MHAHCOBH aKTUBH Ha JIPY>KECTBOTO ca B3eMaHHS 10 TPEJIOCTaBEHH 3a€MHU Ha ABIICPHU JPYKECTBA,
napu B Opoii 1 B 0aHKOBU CMETKH, THPTOBCKH U IPYTY KPaTKOCPOYHU B3EMaHUSI.

er,Z[I/ITCH PUCK € OCHOBHO PHCKBT, IPHU KOHTO 34CMOIIOJIY4YaTCIIUTE, KIIMCHTUTC U APYTUTC KOHTPArcHTH Ha
APYKECCTBOTO HAMA [Ja 6T>Z[aT B CBCTOAHHEC Ja HU3IIATAT H3LAJI0 U B obnyaitno MNpEeABUJACHUTE CPOKOBE
ABJIDKUMUTE OT TAX CYMHU IO ThPIrOBCKHUTC W KPECAUTHUTC B3CMAHUAA. HOCJ’IG,Z[HI/ITe Ca MpeACTaBCHU B OanaHca B
HETCH pa3McEp, ClICA NpUClagaHC HAa HAYUCIICHUTC 0663H6HKI/I Ha (1)I/IH3,HCOBI/IT€ aktuBu. TakuBa 0683H6HKI/I ca
HaIlpaBCHU KbACTO U KOIraTo Ca ouan HaJIMne C"L6I/ITI/I$I, I/IILGHTI/I(i)I/II_II/IpaH_II/I 3ary61/1 oT HeC’BGI/IpaGMOCT CbI'JIaCHO
MMpEANIICH OIIUT.

JBATOCpOYHUTE U KPATKOCPOUYHH B3eMaHUsl Ha J[pyxecTBOTO ca (hOpMUpaHH OCHOBHO OT KPEJUTHHU M ThPTOBCKU
B3eMaHUs OT JPYXKECTBA OT XOJJIMHIOBaTa CTPYKTypa. B3emanusra ce HaO01aBaT OT (UHAHCOBO-CUETOBOIHUS
OTIEJI Ha JPYXKECTBOTO M KOHTPOJHPAT OT PBKOBOJACTBOTO, KAaTO CE€ CIIEABAT yCTAaHOBEHATAa MOJUTHKA H
MPOLEAYPHUTE, IPUETH OT PHKOBOJCTBOTO. EXETHEBHO Cce MpaBH IMperie]] HA OTKPUTUTE TO3HULINH 0 APYKECTBA,
KaKTO U MOJYYEHUTE MOCTHIIEHHUS KaTO CE€ U3BBPILBA PABHEHUE U aHAJIN3.

[MapuvHUTE, BKIIOYHTENHO pa3IUIAATe]THH OINEpallii, ca OrpaHHuYeHH JO OaHKH ¢ Jo0pa pemyramus M
JTUKBUIHOCT. [[py>KeCTBOTO € BB3NPHENO MOJUTHKA 32 MOAIbpKaHE U YIpaBJIeHNE Ha MapUYHUTE CPEICTBA BHB
(PMHAHCOBM WHCTUTYIMH B bbarapus ¢ qo0pa pemyTanust ¥ BHCOK KpeauTeH peitunru. Ha 6a3a m3BbpiieHara
KbM MOMEHTa OLIEHKAa Ha HAJMYHWUTE MApUYHU CPEJICTBA KbM Kpas Ha TOAMHATA 32 JAPYKECTBOTO HE clieABa
3ajieNisTHe Ha CyMH 110 KOPEKTHBA 3a 3ary0H OT MapU4HHU CPENICTBA.

EBeHTyanHara mnpoMsHa B TIOCOKa BJOIIABaHE HAa MEXIYHapOJHOTO CBTPYJHHYECTBO M HKOHOMHMUYECKH
B3aMMOOTHOILIEHHS MEXY CTpaHHUTe OT EBponeickys Cbi03 U BOJCIINTE NKOHOMUUYECKH U TIOJUTHYECKU CTPAHU OT
OCTaHAIIUsI CBAT, OM JIOBEJI0O KOCBEHO JI0 NMOBHIIABAHE HA KPEJAWTHUS PUCK IIPU EBEHTYAIHO YBeJMYaBaHE Ha
CPOKOBETE 3a IUIAIllaHus OT CTpaHa Ha KIMEHTUTE Ha AbIIEpHHUTE JpyxecTBa. KoeTo oT cBos cTpaHa Iie HaMaiu
CIIOCOOHOCTTA Ha JbIIEPHUTE JIPYKECTBA Ja IoracsBaT CBOUTE 3aeMHU KbM JIpyKecTBOTO.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 MAPT 2020 r.

24 DUHAHCOBM HHCTPYMEHTH (NMPOIbJIKEHHE)

3) ®axkTopu, onpeaeasany (PUHAHCOBHS PUCK (NMTPOIbIAKEHUE)

IIpenocraBenn 3aemMu

Kem nmatata Ha Bceku (uHaHcoB oTueT [lpy’kecTBOTO omperensl Nalu KPEOUTHHUAT PUCK 10 (DPUHAHCOBHUTE
WHCTPYMEHT C€ MPOMEHWII 3HAYUTEIIHO CIIPSIMO ITBPBOHAYAIHOTO NPU3HABaHE, KaTO M3MOJ3BA IslaTa pa3yMHa U
apryMeHTupaHa HH(opMaIus, KOsITO € JOCThIIHA 0e3 U3BbPIIBaHEe HAa M3NUIIHU pa3xonu win ycwiud. [Ipu tasu
oLeHKa, [lpyXecTBOTO Ipepasriekaa ABWKEHHETO H/WMIM IPECTPYKTYPUPAHUSTa Ha HHCTPYMEHTA, KaKTO U
OOCKTHBHU BBHIIHU (aKTOpPH, KOUTO, MO MpeueHka Ha JIpyXKecTBOTO, MOraT Ja HMMaT OTpPaKeHHE BBPXY
B3€MaHMATA Ha WHAMBUAYAJHO WIM KOJIEKTUBHO HHMBO. B nombiHeHHe ce mpereHsBa Aajid ChILECTBYBa
3HAYUTEITHO YBEJIMYCHNE Ha KPEIUTHHUS PUCK, KOTATO IUIAIAHKATA 110 JOTOBOpa ca B mpocpouune Haa 30 1HU.
Jpyx)ecTBOTO npueMa JajieH GUHAHCOB WHCTPYMEHT 33 TaKbB B HEM3ITBIHEHHUE, KOTaTO JOTOBOPHUTE TUIAIIAHUS
ca B mpocpoure Hax 90 nuu. B onpenenenu ciaydau, obaye, naneH GUHAHCOB aKTHB MOXKE J]a Ce pa3riekaa KaTo
TaKbB B HCUSIBJIHCHUC, KOraTO BBHTPCIIHA WJIM BBHIIHA I/IH(bOpMaHI/IH npeaoCcTaBd HMHAWKANUA, 4€ € MaJIKO
BeposTHO J[pyKeCcTBOTO /a MOJIYYH ITBJIHUS Pa3Mep Ha HEU3IBIDKEHUTE CYMH I10 AOTOBOPA, IIPEIH a C€ B3eMaT
0]l BHUMAaHHUE KaKBUTO U Ja OMJI0 KPEOIUTHU MOA0OPEHUs], IbP)KaHU OT HETO.

Jpyx)ecTBOTO mpwiara mopTdeiyien W MHANBHIYAICH MOAXOJ 3a HM3YMCIICHHEe Ha O0e3leHKaTa 3a O4YaKBaHU
KpPEIUTHHU 3aryOu 3a IpefocTaBeHH 3aeMu. J{pyKecTBOTO U3MEPBa KPEIUTHUS PUCK KaTO M3II0JI3BA BEPOSITHOCTTA
3a HCU3I'BJIHCHUC, CKCITO3ULIMATA ITPU HEUIIIBJIIHCHUEC U 3ary6aTa IIpU HCU3II'BJIHCHUC.

Jpy>ecTBOTO MpH3HaBa NPOBU3HSA 32 OYAKBAHWU KPEAUTHU 3aryOH 3a BCUUKH JbJITOBU MHCTPYMEHTH, KOUTO HE Ce
OTYHUTAT TI0 CIIPaBeIJIBa CTOWHOCT B MedanOarta win 3arybara. OyakBaHWUTEe KPEIWTHHU 3aryOM ce 0a3upar Ha
pasivKaTta MEXKAY AOTOBOPHHUTEC MapUYHU IMOTOUH, ABJDKUMU CBIVIACHO YCJIIOBUATA Ha OOTOBOpA, W BCHUYKU
Mapu4HU MOTOUH, KOUTO J[pyKecTBOTO O4yakBa Aa MOJIyYH, TUCKOHTHUPAHH C JAOOIIMKEHHE 10 IMbPBOHAYATHUS
e(beKTI/IBeH JINXBCH IMPOLCHT.

OuakBaHaTa KpeAWTHA 3ary0a ce MpU3HABAT HA J[BA eTana. 3a KPeJUTHU EKCIIO3WIUH, 32 KOUTO HE € HAJIUIE
3HAYNUTENIHO MMOBHULICHNE HA KPEAUTHHS PUCK OT IbPBOHAYAIHOTO Npu3HaBaHe, O4akBaHUTE KPEAUTHH 3aryOu ce
MPOBU3UpAT 3a KPEAWTHH 3aryOH, KOWTO BB3HUKBAT B PE3yiTaT Ha CHOMTHS 1O HEHW3IIBJIHEHHE, KOHTO ca
BB3MOXKHHM Tipe3 ciensamuTe 12 mecena (12-meceyHn KpeauTHU 3aryon). 3a KpeAUTHH €KCIO3UIUH, 32 KOUTO €
HaJIMIE 3HAYUTENHO MOBHIICHUE HAa KPEAWTHHS PHCK OT IMPBOHAYAIHOTO NpPU3HABAHE, MPOBU3MUS 3a 3aryda ce
W3UCKBA 0 OTHOIIIEHHE HA KPEIUTHUTE 3aryOu, OYaKBaHHU IMPe3 OCTABAIIHS CPOK Ha €KCIIO3UIIHATA, HE3aBUCUMO
OT MOMEHTa Ha Bb3HHKBaHE Ha HEU3IIBJIHEHUETO (OYaKBAaHM KPEJUTHHU 3aryOH 3a LEJIUsl CPOK Ha MHCTPYMEHTA).
PwroBoacTBOTO Ha Jpy>KECTBOTO € HAIIPAaBHIIO TPETIIe]] M aHAIM3 Ha MPEJOCTABEHUTE 3aeMHU Ha CBBP3aHH JIHIIA C
oryies; cnazBaHe Ha u3nckBaHusATa Ha MC®O 9 3a ouakBaHMTE KPEOUTHHU 3aryOH, KaTo 3a LieJiTa € W3IMO0JI3BaHa
HaTpymnaHata (MHAHCOBA MCTOPHS U JaHHHW. 3a€MHTE CE MOracsBaTr Cropes J0rOBOPEHUTE CPOKOBE, a IMXBEHUTE
IJIAIIaHus ¢ O0CITYKBaT CHIVIACHO TEXHUS Majex. Hsiva 3a0aBeHU TUIanaHus Ha JIMXBU M TJIABHUIM, B T.4. HAJ
30 num win HewsmeiHeHue Haa 90 nuu. [pernensbT mokassa, ye MpeABU KPEAUTHHS MPO(UIT HA KOHTPAreHTUTE
W TSAXHATA UCTOpHUS, €PEKTHT OT HW3YMCIIEHATa OYaKBaHA KpEIUTHa 3aryba € HEeChUIECTBEH, TOpajd TOBa
JPY>KECTBOTO HE € MPU3HAI0 00e31eHKa 3a [eproia.

B cJ€aBamara Ta6J'II/ILIa CC CbAbpiKa I/IH(l)OpMaLII/ISI 3a U3JIOKCHOCT Ha KPECAUTCH PHUCK IO IMPECAOCTABCHU 3a€MH Ha

CBBbp3aHH JuIa Ha JpyxecTBoTO, cChoTBeTHO KbM 1 stHyapu 2020 1. u 31 mapt 2020 1.

01 ssayapum 2020 r.

IIpenocraBeHu 3a€MU CBbP3aHU JIMLA
Texymu B3emMaHUs

31 mapt 2020 1.

HpeHOCTaBCHI/I 34€MU Ha CBbP3aHU JInlia
TeKyHII/I B3CMaHUA

O0e3nenka 3a

I[Ipouent Ha

BpyrHa 0YaKBaHa Herna o0e3ueHKaTa 32
€KCIO3UIHSA KpeauTHA 3aryda eKCIIO3UIHSA KpeIuTHH 3ary0u
45 366 0 45 366 0
- 0 - 0
BpyrHa O0e3nenka 3a IIpoueHT Ha
04YaKBaHa o0e3LeHKaTa 32
€KCII03HLHA KbM Hetna
KpeAnTHA 3ary6a KPeANTHH 3aryou
KPeINTEH PUCK CeKCIO3UIAS
44 047 0 44 047 0%
2 0 2 0%
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 MAPT 2020 r.

(BBB BCHUUKH NPUIOKEHHUS CYMHUTE ca MOCOUYEHH B XHUIL. JIEBA , aKO HE € YIIOMEHATO JPYyTo)
3) ®axkTopu, onpeaeaAny (PUHAHCOBHS PUCK
(B) Kpenuren u inkBHUIeH PUCK ( IPOIbJIKEHHE)
JIUKBHJIEH pHUCK
Ilo3ummure Ha JIpy:KECTBOTO CBBpP3aHM C JMKBHICH PHCK C€ CIEAAT CTPUKTHO M €€ KOHTPOJIUPAT OT
PBKOBOACTBOTO Ha JIpy»KECTBOTO. YTPaBIEHHETO Ha JIMKBUAHWSA PUCK HM3HCKBA MOJABPXKAHE HA JOCTATBYHO
KOJIMYECTO MApUYHU CPEICTBA U JIETIO3UTH 3a 00CIy)KBaHe Ha AeiiHocTTa Ha J[pykecTBOTO. PEKOBOACTBOTO B3eMa
B IIpe BHUI IPOTHO3UTE 332 OCHUTYpSIBAHE Ha JIMKBUIHHM PE3€pPBH(BBH3CTAHOBEHH OTILyCHAaTH 3aE€MH, HEYCBOCHH
KpeOUTHH JIMHUM) HA Tapu4Hd cpeicTBa Ha 0a3a OuYakBaHWUTE NAPUYHU TNOTOIHM. [IpyXKecTBOTO OTuYUTa
MOJIOKUTETHN TTAPUYHU MTOTOLM OT OIepaTuBHATA AeHHOCT. M3nuirpKa OoT mapy, KOMTO ocTaBa cliesl TOKpUBaHE Ha
OIIEPAaTUBHUTE HYKIH CE HHBECTUPAT B IEMHOCTTA Ha IBILEPHUTE APYKECTBA.

HNudopmanusarta npeacraBeHa B TadIuMIaTa mo-a01y Moka3Ba (\MHAHCOBUTE MACHBH Ha [[py:KecTBOTO, rpymupanu
[0 CPOKOBE Ha TMAJEX Bb3 OCHOBA Ha OCTABAIIMIT CPOK JI0 JaTaTa Ha IBIHO IOTACSBAHE CHITIACHO JIOTOBOPUTE.
[locouennTte cymu ca JOrOBOpHHUTE HEAVCKOHTHPAHU IMapHYHH MOTOIM. bamaHcoBHUTE 3aIbIDKEHUS B PAMKHTE HA
12 mecena ce paBHSBAT Ha IPEHOCHUTE CTOMHOCTH, Thi KaTO BIMSHUETO HA IUCKOHTUPAHETO € HE3HAYUTEITHO.

KsMm 31 nexemspu 2019 1. a0 3 Mecena ot 3 10 12 Mmecena Hag 1r. O01mo

3aabKeHUST KbM CBBpP3aHU JIUIA B

T.4.: 1 3147 46 718 49 866
- 32 3aeMH (ICTIO3UTH ), JINXBH - 3147 46 718 49 885
- 110 THPTOBCKH CIIEJKH H APYTH 1 - 1
TBpProBeku 3aIbIKEHHS 276 810 1580 2 666
O0mo ¢puHaHCOBU NACUBH 277 3957 48 298 52 532
Kbm 31 mapt 2020 1. a0 3 Mmecena ot 3 10 12 mecena Hag 1r. O01mo

33]1’bH)KeHI/IH KbM CBBpP3aHHU JiMla B

T.4.: 3908 46 480 50 388
- 32 3aeMH (ICTIO3UTH ), JIUXBU 3908 46 480 50 388
- IO THPTOBCKH CJCTKHU H JIPYTH - - -
TBpProBeku 3aIbIKEHHS 280 810 1075 2165
O0mo puHaHCOBU NACUBH 280 4718 47 555 52 553

PaBHeHue Ha ABHUKCHHUCTO HA MMACUBUTEC IMPOU3TUYAIIN OT (l)I/IHaHCOBaTa ﬂeﬁHOCT € CJICAHOTO:

IIpomenu B

IIacuBm ot puHAHCOBaA JEHHOCT NMapu4YHUTE Tpowenu ¢
A 01.01.2020 P He mapuuyen  31.03.2020
NOTOLH OT xapaKTep
¢un. geiiHocT P
3aeMu OT CBbP3aHHM JIHIIA MPHJII. 25 49 866 522 - 50 388
Oo6uro: 49 866 522 - 50 388

r) LHenoBu puck
JpyxecTBOTO HsiMa OaNaHCOBU TMO3WITUU M3JI0KEHU HAa IICHOBU PHUCK, Thil KaTO HE MPUTEKABa IICHHU KHIDKA
IbPKaHU J0 MaJeK.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 MAPT 2020 r.

(BBB BCUUKH NPUIIOKEHHUS CYMHUTE Ca MOCOYEHH B XIJI. JIEBA, aKO HE € YIIOMEHATO JIPYTO)

3) ®axkTopu, onpeaeaAny (PUHAHCOBHS PUCK

A)  YmpasiieHue HAa KANUTAJIOBHS PHCK

Lenmute Ha pPBKOBOACTBOTO Ha JIpyKeCTBOTO BBB BpB3Ka C yIpaBlIeHHE Ha KamuTaia ca: Aa OCUTYpH
CIIOCOOHOCTTA Ha APYKECTBOTO J1a NPOABJIKH IEHHOCTTA CH KaTo ACHCTBALIO MPEIUpUsITHE, TaKa, Y€ Aa MOXKE
Jla TIPEefoCTaBs BB3BPBLIAEMOCT HA KalluTajda Ha AaKIMOHEpPHUTE; Oa OCUIypu [o0pa peHTaOMIHOCT Ha
aKIMOHEpUTE, KaTO ONpeeNs aeKBaTHO [IeHaTa Ha IPOAYKTHUTE U YCIyTUTE CH, KAKTO U MHBECTHULIMOHHUTE CH
IIPOEKTH B CHOTBETCTBHE HUBOTO HA Pa3IMYHUTE BUAOBE PUCK. JIPY>KECTBOTO YIpaBisiBa CTPyKTypara Ha
KaluTaja ¥ U3BBPIIBa HEOOXOAWMHUTE KOPEKIHMH B HEs B CHOTBETCTBHE C MPOMEHUTE B MKOHOMHYECKATa
00CTaHOBKa W XapaKTEPUCTHKHUTE Ha PHCKa Ha CHOTBETHUTE AaKTUBU. 3a Ja MOANbPKA MU KOPHIHpa
KaluTajaoBaTa CTPYKTYpa, IPYKECTBOTO c€ NpUAbpXKAa KbM OOLIONPUETHTE 3a OTpachlia HOPMH Ha
CBbOTHOIICHUE HETCH ABJITI' KbM KalluTal. Hetnusar ABJI C€ H34YUCIABa KaTo O6H_[ ABJITr MUHYC HapuUTe U
napuyHuTe ekBuBaneHTH. [Ipe3 2020 romuna crparterusita Ha J[py)ecTBOTO € Ja MOAABPKa CHOTHOIICHHETO
BT KbM KallUTajl Ha TAKOBAa HUBO, KOETO /1a TapaHTHpa JOCTHII A0 (prHAHCHpaHe HA pa3yMHa 1ICHA.

CBHOTHOIIEHUETO HETEH ABIT KbM KaluTal e: 31 mapt 2020r. 2019r.
OO0 apar 50 388 49 344
IMapu v mapuYHU €KBUBAJIECHTH (404) (200)
Heten apar 49 984 49 144
CobcTBeH KanuTan 119 427 119 681
O610 KanuTaa 169 411 168 825
KoeduuenT Ha 3a11bKHATOCT 0.30 0.29

25 Cpaeaku cbC CBbP3aHM JHLA
a) Cunepron Xonauur A/l e mpeanpusTHEeTo ManKa;
0) [Ipeanpusitue cbe 3HauUMTENHO BiusHUE BEpXY Cunepron xonauur Al e Omera bu lu Xonauur AL,
koeto npurexana 44,28% ot kanurana Ha Cunepron Xongusar A/l;

B) JIbIiepHu qpyskecTBa OT rpynara moja oour KoHTpoul. Te ca mocoyeHu B MpriioxkeHue 26;

r) JpyxectBa, B KouTo I pynara nma 3Ha4UTEITHO BIMSHUE € aCOLMUPAHOTO JpyxkecTBO XeBes Kum A/l
MIOCOYEHO B MPHIIOKEHHE 20;

IL) Karouor YIPaBJIICHCKU NEPCOHAT — YJICHOBCTC HaA Ha,[[BOpHI/IFI CBbBCT U Ha praBPITeJ'IHI/Iﬂ cbBeT. Te3n
Jiniia Iojgy4daBaT €CaMO MCCCYHU KPATKOCPOYHHU JOXOOU. Hsamat A0XO0U TIpU MPEKpaTdaBaHC, APYTrU

JUBJTOCPOYHU JIOXO/U U JIOXOJIU MPU HAITyCKaHe.

I/ISB'prIIeHI/l Ca CJICAHUTE CACJIKHU ChC CBbP3aHM Jinla:

a) Ipoaak0u Ha yC/Iyru - AbIIEPHH IPYKECTBA 31 mapt 2020 r. 31 mapt 2019 1.
Ceetnuna AJ] 6 6
Tommuso Al 30 30
Cunepron Xotenu A/l 18 18
Jlaxkmpom AJ] 24 24
78 78
0) pyru ycayru
JIpyru yCJIyru - IbIIepHH APYKeCTBA 31 mapt 2020 r. 31 mapt 2019 .
Cuneprosn [Terponeym OO/] - 1

IMokynka Ha YCJIYTH - AbIIEPHH APYKeCTBA
Tommmso AJ] 14 13

14 13
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 MAPT 2020 r.

(B’LB BCHUYKHU NPUIIOKCHUA CYMHUTE Ca ITIOCOYCHU B XHUJI. JICBA, AKO HC € YIIOMCHATO I[pyFO)

25

Cneaku cbc cBbp3aHu JULA (IPOABJIKEHNE)

31 mapt

B) [Ipuxoau ot JIMXBU N0 OTIYCHATH 3aeMH HA IbIIEPHU JPYKeCTBA 2020 r. 2019r.
Ilamotr A/ - 1
Ilerpomen 1 OO 22 22
[pemuep TJT AL 14 13
[lersp Kapamunues AJ] 82 76
Cnatuna AJl 2 2
Cunepros Tpancnopt EOO/I 12 9
Hutepuop Texcrun Al 2 8
Cunepros I[lerponeym OO/ 9 32
Tormmueo AJ] 174 173
Tommuso I'az EOO/] 5 5
Benunnckn Munepanau bann EOO/] 3 3
[Ipemuep ITnesen EOO 3 2
Enepmxu enta EOO/ 1 -
Bankankepamuk AJ] 2 3
Cunepron Enepmxu EOO/] 5 3

336 352

31 mapr

r) Hauuciaenn pa3xoam 3a JUXBH MO MOJy4eHU Aeno3uTu ot abmepuure 2020 r. 2019 r.
JApyKecTBa
Ceernuna A/l 40 38
Jlakipom AJ] 3 -
Cunepron Xoremu AJ] 297 196
Cunepron Enepmxu EOO/] - 3
Codus Excio EOO/] 7 11
Iamotr AJ] 22 -
Butanl'az EOO/] 2 2

371 250
1) HauucjieHu pa3xoau 3a JIMXBU MO MOJYYEHU 3aeMH OT Apyru cBbp3anu 31 mapt 31 mapt
anua 2020 r. 2019 .
Owmera bu Jln Xonmauar A/l - akiimoHep 4 12

€) NpUX0AuTe OT AUBUACHTH U OT MPOAAK0a HA UBECTULIMH CA ONOBECTEHH B MPUJIOKeHHE 22,

k) IlpegocTaBeHy M MOJIyYeHH 3aeMHU OT CBbP3aHM JIMIA

Cunepron xomguar AJl e mpenoctaBui 748 X.JiB. 3aeMHM Ha ABLIEPHUTE APYXKECTBA, a IBIICPHUTE
Jpy’KeCTBa ca Bh3CTAaHOBHIIM 3a€MH Ha cTOMHOCT 2 241 X.JB.

JbniepHuTe ApyxecTBa ca MPEJOCTaBHIM JIENO3UTH Ha JlpykecTBoTo B pasmep Ha 750 x.B., a ca
BB3CTAHOBEHH Ha JBIIEPHHUTE APY’KECTBA IEMO3UTH B pa3mep Ha 175 x. nesa.

Ha akinonepa Omera bu [lu Xongauar AJl ca Bb3CTaHOBEHH CPEJICTBA 10 3aeMa B pasmep Ha 100 x.iera.
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CUHEPI'OH XOJIIUHT ALl

IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET

31 MAPT 2020 r.

(B’LB BCHUYKHU NPUIIOKCHUA CYMHUTE Ca ITIOCOYCHU B XHUJI. JICBA, AKO HC € YIIOMCHATO I[pyFO)

25 Cpenku ¢bC CBbp3aHu JUNA (MPOABJIKEHNE) 31 mapt 31 mapr
k) IlpexocTtaBenn 3aeMu Ha IbIIEPHHU APYKecTBA (IPOABJIKEHHE) 2020 r. 2019 r.
Cunepron Enepmxu EOO/] - 700
[pemuep I1n ALl - 16
[ersp Kapamunuer AJ] 325 -
Cunepron Tpaucnopt EOO/] - 590
Tommso AJ] 280 9108
Bemunnckn Munepanau banu EOOJ] 16 16
[Ipemuep Ilnesen EOO/] 127 102
Enepmxu lenta EOO/l — nombIHUTETHU TAPUYHU BHOCKU - 37

748 10 569

31 mapt 31 mapr

3) Bb3cTaHOBEHH 3a€MH OT JbIIEPHH JPYKeCTBA 2020 r. 2019 r.
bankankepamuk AJ] 50 -
Tormueo AJ] 941 2169
Cunepros [lerponeym OO/ 1190 -
Cunepron Tpancnopt EOO/] 60 -
2241 2 169

u) IlonyyeHu Aeno3uTH OT ABIIEPHH APY:KecTBAa W 3aeMu OT Apyrd 31 maprt 31 mapt
CBBP3aHH JULA 2020 r. 2019r.
Cunepron Xorenu AJ] - 37 489
Cunepron Enepmxu EOO/] - 500
Jlakmmpom AJ] 750 -
750 37989

i) BbpHaTu [emo3uTH HAa IbIIEPHH JAPYyXKecTBA W 3aeMu Ha aApyru 31 mapr 31 mapt
CBBP3aHM JUIA 2020 r. 2019 .
Buranraz EOO/] - 188
Cunepron Enepmxu EOO/L - 1750
Cogus Excio EOO/] 175 500
Owmera bu lu Xonaunar AJl — akuuoHep 100 250
275 2688
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 MAPT 2020 r.

(B’LB BCHYKHU MPUIIOKCHUA CYMHUTEC Ca IIOCOYCHU B XHUJI.JICBA, dKO HEC € YIIOMCHATO I[per)

25

Cneaku cbc cBbp3aHu JULA (IPOABJIKEHNE)

B3emanus M 3agbJKeHNs B Kpasi HA TOANHATA
K) JIbarocpoynn B3eMaHusi OT CBbP3aHH JIMIA
IIpenocTaBeny 3aeMH Ha JbILEPHH APYsKeCTBa

ABJArocpoyHu 3aeMu 1 JINXBU
JAb1epHu gpyxecTsa
Cunepron Enepmxu EOO/]
Tommso A/l

bemunnckn muaepanan 6anu EOO/]
Enepmxu enra EOO/
IIpemuep IIn AL

[Ipemuep Ilnesen EOO/]
Wnrepnop Texctun Al
Pureiin umxenepunr OO/]
Cnatuna AJl

bankankepamuk AJl

Cunepron Tpancnopt EOO/]
Tommso I'az EOOJ]
Cunepron Ilerponeym OO/
[Terpomen 1 OO/

[Tersp Kapamunauer A/

OO0110 HeTeKyIU B3eMaHUA OT CBbP3aHHU JMIA

a) KpaTkocpounu B3eMaHHs OT CBbP3aHH JIMIA
IIo ThproBeku caeku - JAblepHu Apy:xecTBa
En Iu I'az EOO/I B nuKkBUaAIUs

Tormmso A/l

CgrernuHa AJl

Jlaknpom AJ]

Cunepron Xorenu AJ]

En ITu I'az EOO/] B nukBuaamnus- o0e3eHKa
B3emanus ciaen ode3neHka

B3emaHusi 0T KPATKOCPOYHU 3aeMU U JIUXBHU
[lerpomen 1 OO

En ITu I'az EOO/I B nukBuaanus

Cunepros [lerponeym OO/

O6e3nenka Ha En I[Tu 'az EOO/] B muKBHaAINs
B3emanust HeTHO

B3emanust mo u3nbJaHUTENIHO Aeno oT MaTepuop Texkctun A/

I'naBHUITA
JInxBu

O61mo KPaTKOCPO4YHHU B3€MaHUA OT NMPECIOCTABCHHU 3a€MHU

31 mapr 2020r. 2019,

702 700
22 265 22 867
463 444
144 143
1872 1858
416 286
28 28
10 10
229 228
302 351
1525 1581
662 660
612 1800
3035 3013
11 006 10 654
43271 44 623
31 mapr 2020 r. 2019r.
5 5
12 -

2

10

7
(5) ©)
31 -
993 993
993 993
(993) (993)
310 310
435 433
745 743
776 743
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 MAPT 2020 r.

(BT)B BCUYKHU NPHUITOKCHUA CYMUTE Ca TIOCOYCHHU B XUJI.JIEBA, aKO HC € YIIOMCHATO Ilper)

25

Cneaku cbc cBbp3aHN JULA (IPOABJIKEHNE)
M) 3a1bJKEHUS] KbM CBbP3aHM JIMLA

IMoay4enu 3aeMu U IENO3UTH OT CBbP3aHU JUIA (BKJL. 31 mapr 2020 r. 2019 .
JIUXBH)
JBIroCpOYHHU 3a€MHU M JCTIO3UTH 45 923 46 197
KpaTtkocpounu 3aeMu U JCTIO3UTH 3898 3147
JIuxBY 1O 3a€MU U JIETIO3UTH 567 521
50 388 49 865
CpokxoBe 3a noracsiBaHe Ha MOJYYEHUTE 3aeMHU M AeNO3UTH  3aabJUKeHHE Cpok 3a
C JINXBHU OT CBbP3aHHU JIHIA: noracsiBaHe
Caeriuna AJ] 5609 31.12.2024
Owmera bu In xonguar AJl 471 31.12.2024
Cunepron Xorenu A/] 39 359 31.12.2024
Coous Excio EOO/] 757 31.12.2023
Buran I'az EOO/T 285 31.12.2023
Jlakmmpom AJ] 977 31.12.2022
Mamot AT 2930 31.12.2020
50 388

CHpaBCI[J'II/IBaTa CTOMHOCT Ha KpaTKOCPOYHUTEC 3acMU € HpI/I6J'II/IBI/IT6J'IHO paBHa Ha OanaHcoBara

CTOﬁHOCT, TBH KaTo eq)eKT'LT OT JUCKOHTHUPAHETO Ou OMJI HE3HAUNTEIICH.

3aab/KeHUs 10 THProOBCKU CETKH 31 mapt 2020 1. 2019 .
Jb11epHu apyKecTBA

Tormmmso AJ] - 1

- 1

00110 3aTbJKEHUSI KbM CBbP3aHM JIULA 50 388 46 866

B 1.49.: gpATOCPOYHU 33 TBIKCHUS 46 480 46 718

KpPaTKOCPOYHH 33]1bJIKEHHSI 3908 3148

3a npeaAOCTABCHUTC 3a€MH HAa ABUICPHUTC APYKCCTBA U 3a MOJYUYCHU ACTIO3UTHU U 3aCMU OT ABIICPHUTC
APYKECTBA U JPYTUTC CBBbP3aHU JIMIa HC Ca ITPEAOCTABAHU U ITIOJTydYaBaHU o0e3neueHus u rapaHIyuu.

H) Ki1louoB ynpasJieHCKH nepcoHas

CbCTaBbT Ha KIIOUOBHS YIIPABICHCKH TIEPCOHAT C€ CHCTOM OT O-T JHIA: 3-U HAI30peH CHBET W 3-U
yrnpaBHUTeNeH. Pa3MepbhT Ha Bb3HArpaXKIEHHUATA Ha YIPABICHCKUS TepcoHan 3a mepuona ¢ 40x.B.

(2019r. 40 x.71B.) OITOBECTEHO B IpHIIOKEHHE 16.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 MAPT 2020 r.

(B’LB BCHUYKHU NPUIIOKCHUA CYMHUTE Ca ITIOCOYCHU B XHUJI. JICBA, AKO HC € YIIOMCHATO I[pyFO)

26
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HNHBecTHUMM B IbIIEPHH, ACOUUMPAHH U IPYTH MPeINpUsTHSA
Beunuku onucanu no-noiy ApyecTBa ca peructpupanu B Penyonuka bearapus.

JlpyxecTBO AKUMOHEPEH [IpouenTHo banancoBa banancosa
KANUTAJI KbM  y4acTue KbM CTOMHOCT CTOMHOCT
31.03.2020 r.  31.03.2020r. 31.03.2020  31.12.2019
B XMJLJIB. r. r.
XWJL. JIB. XWJL. JIB.
JblllepHHU APYKeCTBA
TommBo AJ] 5417 82.82 12 047 11121
[Tersp Kapamunuer AJ] 3310 98.38 5 668 5668
Cunepron Xorenu AJ] 22 164 99.98 23220 23220
Caetnuna AJ] 442 90.83 1233 1233
Jlaknpom A/ 4912 99.20 5143 5143
[Tamot AL 417 93.63 526 526
Cnartuna AJ| 988 9541 1174 1174
ITerpomen 1 OO/ 2700 99.00 2673 2673
ITpemuep ITn AJ] 2054 99.38 2273 2273
bankankepamuk A/l 8 545 99.97 8 603 8 603
Cunepron Tpaucnopr EOO/] 3020 100 3020 3020
Tormmuso I'az EOO/] 1 005 100 1 005 1005
En IIu I'az EOO/I B nukBuganus 505 100 505 505
Cunepron Ilerpoieym OO/] 29 000 89.64 27 267 27 267
Buran I'az EOO/] 1050 100 1050 1050
Enepmxu Henra EOO/] 14 449 100 14 449 14 449
Codus Excrio EOO/J] 21 274 100 20992 20992
Pureitn Umxenepunr OO/ 5 96 5 5
bermunHckn MuHepanHuW  OaHM 798 100 798 798
EOOI
[Tpemuep Ilnesen EOO/] 1 506 100 1518 1518
Cunepron Enepmxu EOO/] 3500 100 3500 3500
Bu — I'a3 bearapus EAJ] 3000 100 4230 4230
140 899 139 973
Harpynana o6e3nenka: Ilerpomen 1 OO/ 1663x.18, [Ipemuep -Iln AL
2273 x.nB., bankankepamuk AJl 3215 x.iB., Cunepron TpaHcmopt
EOO/] 3020 x.nB., Pureitn Umxenepunr OO/ 5x.iB.,En ITu 'az EOO/]
B smkBuaanus 505x.B., Codus Excno EOOJ] 4398x.;1B., CuHeprox (25 496) (25 496)
Ierponeym OOJ1 3826x.;1B.,Enepmxu  menra EOOJ| 4224 x.iB.,
bemunackun Munepanaun 6anu EOOJ] 698 x.B., Ilpemuep IlneBen
EOO/] 384 x.nB., Bu ra3z benrapusEAJ[ 1285x.18.
115 403 114 477
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 MAPT 2020 r.

(B’LB BCHUYKHU NPUIIOKCHUA CYMHUTE Ca ITIOCOYCHU B XHUJIL. JICBA, AKO HC € YIIOMCHATO Ilper)

26 HWHBecTHMIINM B IbINEPHU, ACOIMUPAHHU U IPYTH NPeANPUATHS (IPOAbILKEHNE)
OcBen n30poennte npeku yyactusi, CuHeprod Xonauar AJl MMa HEMPEKH Y4acThs Upe3 IbIIEPHUTE CH
npyxkectBa: upe3 [lerbp Kapamunue AJl - B Unrepuop Texctun AL 94,29 %; upe3 Tommmso A/l
nputexxaBa Herpsko ydactue B Cuuepron [lerpomeym OOJ] B pasmep Ha 7,61%, upe3 CuHepron
Enepmxu EOO/I, 100% nenpsixo yugactue B Curepron UHC EOO/. Upes Ilerpomen 1 OO/ 99% B
[Terpomen 2 EOO/I.
ApyxecTBO AxunoHepen  IlpoueHTHO banancosa banancoBa
KAlUTAJ KbM  y4YacTHe KbM CTOMHOCT CTONHOCT
31.03.2020 r.  31.03.2020 r. 31.03.2020 r. 31.12.2019 r.
B X.JIB XMJLJIB. XMJLJIB.
ACOIMUPAHH NIPEANIPUATHS
1 Xeses xkum AJ] 166 34.00 14 14
O0e3iieHKa (14) (14)
Apyru yyacrus
1 [Tanaiior Bonos AJ] 163 411 ) 5)
2  Emmpom AJ] 4 264 0.07 1 1
Ooe3meHka (6) (6)
115 403 114 477
27  YCI0BHU 3aIbJIKEHUSsI
CbaeOHu nena
KoM 31.03.2020 r. B [Ipy’>keCTBOTO HSMa BHUCSINU ChACOHH, aIMUHUCTPATUBHUA WU apOUTPaKHH JieNa
Kacaely B3eMaHHs WIK 3a1bJDKeHHs B pa3mep Ha 10 % u moBede oT coOCTBEHHUS KalTUTaJl.
IMopbunTencTBa U MpeIOCTABEHU rAPAHIUU
JIpy»eCcTBOTO € ChIUTHKHUK O TIOJTYUYCHH OT JBIICPHUTE IPYKECTBA OAHKOBU 3aCMH, M3/1aJIcHH OAaHKOBH
rapaHIlii, KaKTO U rapaHT npej OaHKHW, TbPKABHU WHCTUTYIMU W JOCTABYHMIIM HA CICJAHUTE TBIICPHH
JpyKecTBa:
Ilepuon Bun Pa3mep Ha
JpyxecTBO Ha BaJIyTa JoroBopeH pazmep rapaHTHpaHa
najgex cymMa KbM
31.03.2020 r.
OpUTrHHAJIHA XHJI. XHJIL.
BAJIyTA B X. JieBOBe JIeBOBe
Cunepros Ilerponeym OO/1 2021 . JleBa 3500 3500 3500
Cuneprou Ilerponeym OO/1 2021 . JleBa 2000 2000 2000
5500

BeposiTHOCTTa 1@ ce HAJIOXKM Ja C€ U3MBJIHAT TapaHIMHMWUTE, MPEJOCTaBEHW Ha ABLIEPHUTE APYKECTBA, €
MaJKa W He mopaxna chilecTBeH edekT. [lopaan Tazum mpuyrHa HE € MpHU3HATa MPOBHU3US 32 OOE3IeHKa Ha
rapaHLuy.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 MAPT 2020 r.

(B’LB BCHUYKHU NPUIIOKCHUA CYMHUTE Ca ITIOCOYCHU B XHUJI. JICBA, AKO HC € YIIOMCHATO I[pyFO)

28

29

30

IToeTn aHra’KMMeHTH
3aabJsKeHusl 0 ONepATHBEH JIM3HMHT
TToeTn aHTQ)XMMEHTH, KOUTO ca JOTOBOPEHW KBbM JaTara Ha OajaHca, HO HE ca OTPa3eHH BHB (PMHAHCOBHS
OTHYET, Ca KaKTO CJIC/IBA:
2020 r. 2019r.

OnepaTuBeH JTU3UHT 51 51
HpyxecTtBoTo mox ¢gopMaTa Ha ONEPAaTHUBEH JIM3UHT € HAeJO OT IBJITOCPOYHO IOPHUANYECKO JIHLE OQHC
nomenienus. Ciier I3THYaHe Ha CPOKBT UMa BE3MOXKHOCT 3a IOJHOBSIBAHE.

CpOuTHs cile Kpasi Ha OTYeTHUS IIePUOJ

Cunepron Xonauar AJl e 3akynuin HoBu 60 900 Opost akIuu OT KamuTajia Ha JBIICPHOTO CH JPYKECTBO
Tommueo AJl, kouto npencrabsuisasat 1,13 % ot kanuTana Ha APyKECTBOTO.

HAHAEMUSA COVID-19 1 OBSABEHO u 00siBeHO U3BBbHPEIHO MOJIOKEHHE B CTPaHATa
CseroBHata 3mpaBHa OpraHm3anus OOSBU eNMUAEMHUsATa OT HOBHUA BHA KopoHaBupyc KoBua-19 3a
[Marnemus. Caen mbpBUTE MOJOKUTEIHHI PE3yATaTH 32 KOPOHABUPYC B CTpaHaTa, MOTBBPACHU B HA4AIOTO
Ha Mecernm MapT 2020 r. Oemie BBBEACHO HM3BBHPEIHOTO IMOJIOKEHHWE C pemieHne Ha [lapmamentra Ha
Peny6nuka benrapus. Hanoxenu ca cTporu NpoTUBOCTUIEMIUYHI MEPKH U OTPaHUUCHHS, KOUTO BOAAT 10
HapyliaBaHEC Ha HOpMaJIHaTa MKOHOMHYECKaA ):[GﬁHOCT IIOYTHU Ha BCHYKH CTOIIAHCKH Cy6eKTI/I B CTpaHarta.
IMopaau HempenckazyemaTta auHamuka Ha KoBua-19, 00XBaThT M eekTUTe BBPXY OM3HECA € CIOXKHO U
MPaKTUYECKH HEBB3MOXKHO Jia OBJIaT OIEHEHU C TOYHOCT Ha To3M eran. O4akBa ce MpUEMaHEeTO Ha peanlia
BOXHU COLMATHO-MKOHOMHUYECKH MEPKH W CHIIBTCTBAIIM 3aKOHOAATEIIHM HPOMEHH, KOMUTO Ja CMEKYaT
edeKTUTe ¥ NOAIOMOTHAT OBIEII0 Bb3CTAHOBIBAHE HAa OBIrapcKkaTa MKOHOMHUKA.
HeiinoctTa Ha I'pynara e u me Obae momiusiHa oT Ilanmemusita, ThH KaTO CTOMAHCKAaTa aKTUBHOCT H
noTpebJIeHHNETO Ha IOMAaKMHCTBATa KbM TO3M MOMEHT HaMaJsBaT, BBIIPEKH Y€ OTPACIUTE B KOUTO Ipynara
OCBIIECTBSIBA JICHHOCTTa CH, HE Ca CBBP3aHU TPSKO C MOTpeOJIeHHEe Ha CTOKM M YCIYTH C HEOTIOXKHA
HEOOXOIMMOCT KaTO: XpaHH, JIEKapCcTBa, Ae3NHPEKIIMOHHN 1 MPeIa3Hi MaTepruaiv | T.H.
IToutn CIipsiaTa CTOITAHCKa }ICP'IHOCT N HaMaJICHOTO HOTpGGJ’IeHI/Ie Ha JOMAaKHHCTBATa II€ HaMaJlsIT
obemuTe OT MPOAKOUTE HA TEYHH TOPHBA, T'a3 MPONAH-OyTaH, OTOIUTMTEIHU M CTPOUTEITHU MaTepPHAIH.
CriagaHeTo Ha LEHUTE Ha TOpUBAaTa JONBJIHHUTENIHO II€ HAMaJsAT IMOCTBIUICHUSTa OT NPOJaKOM u
BB3MO)KHOCTTA Jla C€ TIOKPUBAT Pa3xOJUTe 33 U3APBKKA.
[lopanu 3abpanuTte 3a ABWKEHHE HA XOpa U HEBB3MOXKHOCTTA Ja C€ MPEABHUAM NMPOIBIDKUTEIHOCTTAa Ha
BBBEJICHOTO HM3BBHPEAHO MOJIOKEHUE, HE MOTaT Ja c€ NMPEABUAAT HAJEKIHO U TOYHO OTPHUIATEITHUTE
edextu u B oTpacws “Typuspm”.
CTJIIII/ITG INpUYMHKU M€ OKasBaT OTPHULATCIIHO BJIHMAHUEC W BBHPXY OCTAHAJIMUTE OTpaciii, B KOUTO
HpeAnpusaTraTa ot I'pynara oCbLIECTBSABAT CBOSATA ACHHOCT.
EctecTBOTO Ha HacTosIaTa CUTyalus HE IMO3BOJSABA J]a CE OLEHIT HAJCXKIHO OYaKBaHHTE (HHAHCOBU
e(eKTH.
3a crnpaBsHE C HAcTOAIIATa M3BBHPENHA M HEMO3HAaTa CUTyalus, PBKOBOJACTBOTO € MPEANPHUENO U Il
MPOABIDKH Ja IpUJIara ClIeJHUTE MEPKU:

1. OmnazBane 31paBeTo Ha paOOTHUIIUTE U CITY>KUTEJIHTE.

2. BoBexnmane Ha paboTa OT pa3CTOSHHE, TaM KBJICTO € BB3MOXHO U XapaKTEPUCTHKUTE Ha
JIEHHOCTUTE MTO3BOJIABAT.
PeBu3upane Ha mapuyHUTE TOTOIIH.
IIpepasriexnaHe Ha MHBECTULMOHHUTE IIPOEKTH.

> w
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