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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 TOJIUIIEH (PUHAHCOB OTYET 7-52



CUHEPI'OH XOJIIUHT ALl

HEKOHCOJIMJAUPAH CYHETOBOJAEH BAJIAHC KbM 31 MAPT 2021 r.

(Bcuuku cymu ca B XHJI. JIeBa)

AKTUBHU

Herexkymu akTHBH
HmoTu, MallluHU U ChOPBKCHUSA

WHBecTuIu B IbIIEPHA, ACOIUUPAHHN U JPYTH TPEIIPUSTHSL
Bsemanwust oT cBbp3aHU JTUIA U APYTH B3EMaHUS

AKTHUBH OT OTCPOYCHH JaHbIH
OO0 HeTeKyIIM AKTHBH

Tekymu akTUBH

TBproBcku B3eMaHus U IpYTH aKTUBU
[Tapuunu cpeacTBa U MApUYHU €KBUBAJICHTH

OO010 TeKylIM aKTHUBHU

O0110 aKTUBH

COBCTBEH KAIIUTAJI 1 ITACUBA

CoOcTBEH KanuTaa
Perucrpupan xkanuran
Pesepeu

Hepasnpenenena neyanta
00110 coOcTBeH KamuTAaJ

IHacuBu

Herexkymu nacusu
3aqbIDKEHHUS] KbM CBBP3aHH JIMLA
3abIKEHHS 32 IEHCUOHUPaHe
O0110 HEeTeKYIIU TACUBU

Tekymu nacusu

3aIbIKEHHS] KbM CBBP3aHM JIMIIA
TBProBCKH U APYTH 3aAbIDKEHUS
IIpoBu3un

OO0 TeKyIH MACHBH

OO0 macuBM

O0110 COOCTBEH KAIMUTAJ U MACHBH

IMpua.
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2021 . 2020 r.
7 484 7 495
110 157 110 137
39 717 40 173
4092 4092
161 450 161 897
85 28

138 390
223 418
161 673 162 315
18 359 18 359
18 977 18 977
105 489 105 555
142 825 142 891
18 585 19178
132 132

18 717 19310
- 74

103 12

28 28

131 114

18 848 19 424
161673 162 315

HexoHconmumupan GUHAHCOB OTUYET OT CTpaHHUIU 3 - 52 € yTBBpJIeH OT YTpaBUTENHUS chBeT Ha 27 anpui 2021

I. ¥ € TIOAINCAH OT:

Mapun CrostHOB
W3nenaaurenen qupexkTop

Credan ['bHzeB

DUHAHCOB AUPEKTOP



CHUHEPI'OH XOJIAUHI A/l
HEKOHCOJIMIUPAH OTUYET 3A BCEOBXBATHUA J1O0XO/1 3A IEPUOJA
01.01.2021 r. - 31.03.2021 r.

31 mapt

(Bcuuku cymu ca B XHIISIU JIeBa) Ipunoxenus 2021 r. 2020 r.
[Ipuxoau OT JOrOBOPHU C KIIMEHTH 13,25 72 78
Jpyru npuxoau 6 6
Pa3xoau
Pasxoau 3a marepuanu 14 4) (10)
Pa3xo/1u 32 BBHIITHA YCITyTH 15 (100) (99)
Paszxonu 3a amopTH3anus 3 (1) 9
Pasxomu 3a epconana 16 (180) (168)
Hpyru pa3xoau/ IpUXO/IH, HETHO 17 (7 (12)
3ary6a oT onepaTuBHa JeiiHOCT (224) (214)
DUHAHCOBU MPUXOAN 18 312 336
DUHAHCOBHU Pa3Xxoau 19 (154) (376)
DUHAHCOBM NPHUXOU/Pa3xoau (HeTo) 158 (40)
IMeyan6a (3ary6a) npeau 1aHbIM (66) (254)
(Paszxox) Ukonomus (3a) OT JaHBLK 20 - -
Ieuan6a(3aryda) cien 1aHbIH (66) (254)
OO0 BceoOXBaTEH 10X0/1 (66) (254)

OcCHOBEH JJOXOJ1 Ha aKIus (JIeBa Ha aKIus) 21 (0.004) (0.014)

Joxox ¢ HamalieHa CTOWHOCT Ha akius (JeBa Ha aKIus) 21 (0.004) (0.014)

Hexonconunupan ¢uUHAHCOB OTYET OT CTpaHULU 3 - 52 € YTBBPIEH OT YTpaBUTENHUS cbBeT Ha 27 anpui 2021
T. ¥ € IOJIHCAH OT:

Mapun CtossHOB Credan 'bHzeB
W3nbiHATENEH TUPEKTOD DUHAHCOB AUPEKTOP



CHUHEPI'OH XOJIIUHI" AL

HEKOHCOJIMJAUPAH OTYET 3A IPOMEHUTE B COBCTBEHUSA KAIIUTAJI KBM 31 MAPT 2021 r.

(BCHYKH CyMH €a B XHJL JieBa) HOpun OcHoBen  IIpemunen 3akonoBu IlpeouneHbueH Hepa3npenesnena 0610
KANHTAJ pe3eps pe3epBu pe3epB neyaida  coOCTBeH
KanuTan
01 ssmyapm 2020 r. 18 359 25154 3616 3 72549 119 681
IIpomenu B co0cTBeHus1 kKanuTaa mpe3 2019 r.
3ary0a 3a roguHaTa 23 227 23227
OO0ur BceoOXBaTeH A0X0/ 32 TOAMHATA - - - - 23 227 23227
ITpexBbpiIsiHE KBM HEpA3Npeae/icHaTa meyanda (9 796) 9779 a7
31 nexemspu 2020 r. 18 359 15 358 3616 3 105 555 142 891
IIpomenu B co6cTBeHus1 KanuTaa mpe3 2021 r.
INeuanba 3a roguHaTa (66) (66)
OO0 BceoOXBATEH 0X0/ 32 rOMHATA - - - - (66) (66)
[IpexBBpiisiHe KbM Hepas3npee/icHaTa nevyanoa
1 2021 r.
31 mapr 2021 x 18 359 15 358 3616 3 105489 142825

Hexonconmumupan ¢pUHAHCOB OTYET OT CTPaHHUIIKM 3 - 52 € yTBBp/IeH OT YnpaButenHus cbBeT Ha 27 anpuit 2021 r. u e monucaH oT:

Mapun CrosiHOB Credan ['bHzeB

WzmenHuTEICH AUPEKTOP dunaHCcOB AUPCKTOP



CHUHEPI'OH XOJIIUMHI" A/l
HEKOHCOJIMAUPAH OTYET 3A HAPUYHUTE ITOTOIM 3A ITIEPUOJA
01.01.2021 r. - 31.03.2021 r.

31 mapt

(Bcuukm cymu ca B XHJISIIH JIeBa) Ipuiio 2021 r. 2020 .

JKeHU s
ITapuyeH MOTOK OT ONEPATHUBHA JIEHiHOCT
[MocThrneHus OT KIMEHTH 50 68
[Tnamanus Ha JOCTABYMIIN (103) (128)
[Inamanus 3a nepconana (122) (112)
[Inarenu apyru JanbIu (21) (25)
[TocThIIeHHUS OT JTMXBU 192 193
[InaTreHn MUXBU (285) (329)
HeTHH NapHYHH MOTOLHM OT ONEPATHBHA JIEHHOCT (289) (333)
ITapy4HM MOTOLM OT HMHBECTHLMOHHA NEHHOCT
IIpemocTaBeHH 3aeMH Ha CBbP3aHH JIHIA 25 (3 946) (748)
BncTanoBeHu npegocTaBeHU 3a€MH OT CBHP3aHU JIMIIA 25 4522 2241
[Tnamranus 3a npuaoOUBaHe HA HHBECTHIIUH 4,27 (20) (1431)
[TocThIICHUS OT IUBHICHTH -
[MocThmieHus oT Mpoaaxoa Ha MHBECTUIMH, UMOTH,
MaIlIMHU U ChOPBHKSHHUS -
HeTHyn napuyHu moToM OT HHBECTUIIMOHHA JE€HHOCT 556 62
IHapuyHu norouu or puHaHCOBA AeiiHOCT
[Tomryuenu 3aemu 25 3500 750
[Tnarenu 3aemu 25 (4 019) (275)
HeTnun napuynu notouu ot ¢puHAHCOBA IEITHOCT (519) 475
VYBe/qmueHHe/HaMajleHHe Ha NapUYHHTE CPeACcTBAa W
€KBUBAJIEHTH Mpe3 nepuoaa (252) 204
IMapuynn cpeacTaBa W eKBHBAJIEHTH B HA4yajloTO Ha
nepuoaa 390 200
IlapuyHu cpeAcTaBa M eKBHBAJIEHTH B Kpasi Ha leproJaa 6 138 404

Hexonconunupan ¢uHaHCOB OTYET OT CTpaHHULM 3 — 52 € YTBBPJEH OT YNPaBUTEIHUS ChBET Ha 27 ampui
2021 r. 1 e moamnMUcaH OT:

Mapun CtossHOB Credan 'bHzeB
W3nbiHATENEH TUPEKTOD DUHAHCOB IUPEKTOP



CHUHEPI'OH XOJIIUMHI" A/l
IMPHJIOKEHUA KBM HEKOHCOJIMAUPAH PUHAHCOB OTHET
31 MAPT 2021 r.
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Pe3roMe Ha e HOCTTA M NPUJIATAHATA CYETOBOAHA MOJIMTHKA

Pe3rome Ha geiiHocTTa

Cunepron Xonauar (“pykecTBOTO”) € aKIIMOHEPHO APY>KECTBO, YHUTO aKIWW CE€ ThPIryBaT Ha
Bbrirapcka pomrmosa 6opca - Codpust AJl, Cerment akuuu ,,Standard”.

HpyxkectBoTo € peructpupaHo B PemyOnuka bbiarapus u e BOMcCaHO B ATEHIUS 1O
BrucBaHusATa— Teproeeku peructbp ¢ EMK 121228499 cbe cenanuiie u agpec Ha yrnpaBieHUE:
Bwarapus, rp.Codusi, oomuna Codus, paiion Cpener, yiu."ConxyHeka" Ne2.

JpyxkecTBOTO € mpearnpuarue - Maiika Ha ['pyma oT IpykecTBa U OCHOBHAaTa My ACHHOCT ce
CBHCTOW B NpHUI0OWBaHe, yIpaBlIeHHE U MpoAakOda Ha akIuH W (PUHAHCHpAaHE HA NEHHOCTTAa Ha
IbIIEepHUTE ApykecTBa. llpeampusitmero — Maiika HpUTEeXaBa MPSIKO W HENPAKO y4JacTHE B
CBOWTE ABIIEPHU ApykecTBa. CIHUCHKBT C IBIIEPHAUTE IPYKECTBA € MPEICTAaBEH B MPUIIOKECHHE
26.

C4yeTOBOAHA MOJUTHKA
C‘ICTOBOILHaTa IIO0JINTHUKA, HpHnaraHa HpI/I HN3roTBJIHEC HA TO3U (bI/IHaHCOB OTUCT € Hpe}lCTaBeHa
M0-JI0NTy.

ba3a 3a u3rorssine Ha (l)I/IHaHCOBI/Iﬂ oTyeT
HCKOHCOJII/II[I/IpaHI/ISIT (I)I/IHaHCOB OTYECT € HU3IrOTBCH B CHOTBCTCTBUC C BCHYKHU MG)KI[YHaPOI[HI/I

cranaapt 3a punancoBu otdyetd (MC®DQO), KOUTO ce ChCTOAT OT: CTaHAAPTH 332 (PMHAHCOBU
OTYeTH W OT ThIKyBaHUsA Ha Komurtera 3a pazscaenus Ha MCOO (KPMC®O), omobpern ot
CeBera mo MexnayHapoanau cuetopogau ctannaptu (CMCC), u MexayHapoIHUTE CUETOBOIHH
CTaHmapTH W ThiIKyBaHusATa Ha llocrossHEmMa komurer 3a passcHaBane (IIKP), omoOpenm ot
Komutera mo Mexaynapoaau cuetoBogau cranaapta (KMCC), kouto eheKTHBHO ca B CHIIa Ha
1 suyapu 2021 T., 1 kouTo ca npuetd ot Komucusra Ha EBponeiickus cpro3. MCDO, npuet oT
EC, e o0mmonpueroTo HaMMEHOBaHHWE HAa paMKara ¢ OO0 IpeaHauYHA4YCHUE-CUESTOBOAHA 0as3a,
eJHaKBa C paMKara, BbBeJeHa C JeduHunMATa chrylacHo § 1. 1.8 or JlombJIHUTEIHUTE
pasmnopea0u Ha 3aKoHa 3a CYETOBOJCTBOTO 0] HAMMEHOBAHHUETO ,,MEXKTyHAPOHU CUETOBOHH
cragnapta”’(MCC).

PBKOBOICTBOTO 11I€ M3rOTBH KOHCOJNUAMPAH (UHAHCOB OTYeT 3a nepuoja kbM 31 mapr 2021 1. B
KOHCOJUIMPAHHUAT (PUHAHCOB OTYET, IBIIEPHUTE IPYXKECTBA KBbAETO JpyKECTBOTO YIIpasKHSBA
KOHTPOJI ca M3IsUI0 KoHcomaupanu. [loTpedurenute Ha TO3W HEKOHCONUINPAH PUHAHCOB OTYET
TpsiOBa Ja TO YeTaT 3aeJHO ¢ KOHCOIMIUPaHus (GUHAHCOB OTUET 3a nepuonaa kbMm 31 maprt 2021
., Korato ObJic M3rOTBEH 3a Ja MOJyd4aT IbjHa WHGpoOpMAaIus 3a (UHAHCOBOTO IOJIOXKEHHE,
pe3yiaTaTHTe OT ACHHOCTTa M IMPOMEHUTE B NapU4YHHMTE IMOTOIM Ha I'pymata Ha CHHEProH
XOonauHT, KaTo IIs10.

HpI/lHIH/Il'[ Ha }IeﬁCTBaHIO npeanpusaTue

DUHAHCOBUAT OTUET Ha J[py’>KeCTBOTO € U3rOTBEH Ha MPUHIIUINA Ha JIEHUCTBAIIOTO MPEANIPUSITHE,
KOUTO mpeamnoara, ue JpyKkecTBOTO Iie IPOABIIKU ISWHOCTTa CH B 0003pHMO ObIIeIIE.

CpaBHHUTEITHU JaHHU

Jpy>KecTBOTO MpeNCTaBs CpaBHUTEIHA HH(QOpMAIHS B TO3W (HHAHCOB OTYET 32 €IHa MPEAX0IHA
roguaa. Koraro e Heo0X0IWMO, CpaBHHWTENHUTE JaHHW ce mnpeknacuduiupar (1
NPEU3YHCIISIBAT), 32 Ja C€ IOCTHIHE CBIIOCTABUMOCT CHPSIMO NPOMEHH B NPEACTABSHETO B
TEKyIIaTa TOIMHA.

CneJku B 4ysKIeCTPaHHA BAIyTa

(a) ®yskuMoHa HA BayTa M BAIyTa Ha MPEACTaBsIHE

OtnenHuTe €leMEHTH Ha (UHAHCOBUS OTYET C€ OICHSABAT BBHB BalyTaTa Ha OCHOBHATa
MKOHOMHYECKa cpefia, B KoaTo ['pymaTta m3BbpuiBa aeiiHoctTa cu (“‘yHKUHMOHANHA BamyTa’).
@OyHKIMOHAIHA BallyTa Ha J[py’KeCTBOTO M BalyTa Ha MPEICTaBsIHE € OBJITapCKUST JICB.



CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 MAPT 2021 r.
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CueToBOIHA MOJIUTHKA

Cnenku B 4y:KIecTPaHHA BAJTYTA(NPOIbJIKEHHE)

(6) Cnenxm u canma

Croenkute B 4y>KIeCTpaHHa BaIyTa ce IIPEU3YHCIsiBaT BbB (DYHKIIMOHAJIHA BAJIyTa, KAaTO CE€ Mpuiiara
0oOMEHHUS Kypc 3a CbOTBEeTHHSA AcH. [leqanOute u 3aryOute oT NpoMsHa BbB BAIyTHUTE KypCOBE,
BB3HUKHAJIM B PE3YJITAT Ha pa3IUIAIlaHMs [10 CAEIKH B Uy>KICCTPaHHA BaIyTa, KAKTO M OT MPEOLIEHKA I10
3aKJIFOYUTEINICH BAJIyTeH KypcC Ha AEHOMUHUPAHNUTE B Uy>KJECTPaHHA BalyTa aKTUBH U IIACUBH C€ IIPU3HABAT
B OTHYeTa 32 BCEOOXBATHHMS J0XO/I, OCBEH KOTaTO ce MPEACTAaBAT B COOCTBEHHS KalUTal, KOraTo ca
KJIacu(UIUPaHU KaTo XeIKUpaHe Ha MApUYHU TOTOLH WK XeIKUpaHe Ha HETHU MHBECTHIINH.

[Tapu4HUTE aKTUBH W MIACUBH B Uy>KICCTPaHHA BalyTa C€ OTUUTAT 1o 3aKitountesieH Kypc Ha BHB kbm
JlaTata Ha (PMHAHCOBHS OTYCT.

3HaYMMU BaJTyTHU KypCOBE: 31 mapt 2021 r. 31 nexemBpu 2020 r.
1 marcku monmap ce paBHsABa Ha 1.66809 1.59386
1 eBpo ce paBHsIBa Ha 1.95583 1.95583

Nmotu, Mammuu u cbopbxenust (MMC)

Benuku UMC ce oTunTaT MbpBOHAYAIHO 110 IICHA Ha puaoOuBaHe (McTopuuecka 1ieHa). [lenara Ha
npuao0MBaHe BKIFOYBA BCHUKHU Pa3XO/A1, KOUTO Ca MPSIKO CBBP3aHH C MPUI00MBAHETO U BHBEKAAHETO B
ekcIuioaTanus Ha aktuBute. Brocneacrsue Bcnuku IMC ce oTuuTar o cnpaBe/jivBa LEHa, HAMAJICHA C
amopTH3aIiTa 1 eBeHTyairHa obesnenka. CrnpaBemnmBara croiiHocT Ha IMC ce onieHsBa HA MUHUMYM TPH
TOJIIHU OT BHTPEIIHA KOMUCHH W/FJIH OT HE3aBHCHUM BHHIIICH OI[CHUTEI.

VBenuuenusita Ha ctoiiHocTTa Ha UMC Bb3 OCHOBA Ha IPEOLICHKA 110 CIIPABEAJIMBA CTOMHOCT C€ OTYUTAT B
COOCTBEHUSI KaluTall B CTaTHs pe3epB OT MPEONeHKU(IIpeolieHbueH pe3epB). HamaneHus, Kouto ca 10
pa3Mepa Ha IpeAUIITHH YBEIWYSHHS 3a ChIIKSA aKTUB Ce OTUMTAT KaTo HaMaJeHHue Ha chIuus peseps. [1o-
HATaTHITHA HAMAJICHUS] B CTOWHOCTTA Ha aKTUBA C€ OTYMTAT B OTUETA 32 BCEOOXaBaTHUS JOXO/. 3a
OTYUTAHETO Ha 00Ee3IIEHKATa CE U3II0JI3Ba KOPEKTUBHA CMETKA.

CroiHOCTHHS Tpar Ha ChILIECTBEHOCT 3a Npu3HaBaHe Ha HoBonpuaoouture MUMC e 700 xs.

AmMopTu3zauus

AmMopTHu3anus ce Mpu3HaBa OT MOMEHTA, B KOMTO aKTHBa € TOJIeH 3a yroTpeda. 3eMsTa 1 pa3xoIuTe 3a
npuao6usane Ha IMC He ce amopTH3upar. AMopTH3anusaTa Ha ocrananute UMC ce HauncisiBa o
JTMHEHHUS METOJI C [IENT PasIpe/elisiHe Ha pa3iinKaTa MexX Ty OajaHcoBaTa CTOWHOCT U OCTaThUHATa CTOMHOCT
BBPXY ITOJIE3HUS KUBOT HA aKTHBUTE, KAKTO CIIE/BA

HMmotn, MallMHYU ¥ CHOPBKEHUS T'onuan
Crpaau 25
Maiuwnau n O6opyzaBane 3.3
Kommrorpn 5
ABTOMOOMIIH 4
CromnaHCKH HHBEHTap 6.70
IToneznns xuBor Ha UMC ce mpepasriexna, 1 ako € HeoOXO0IMMO ce TIPOMEHS B Kpasi Ha BCEKH OTYETEH
nepuoa. Koraro GamancoBaTa CTOHHOCT € TO—BHCOKa OT BBh3CTaHOBHMAaTa croitHocT, MMC ce orumra 110
HeroBaTa Bb3CTaHOBHMa cTOHHOCT. [lewanOure u 3aryoure ot nponaxoda(usnucsane) Ha UMC ce onpenensr
KaTO C€ CHIIOCTABAT MOCTHIUICHHUATA ¢ OaaHcoBaTa CTOMHOCT M C€ OTYUTAT B Neyanioa/3aryba-HeTHO B OTYETa
3a BceoOXBaTHHUS 10X0A. Pe3epBuTe OT MpeolieHKa ce MPeHacaT B HepasnpeaeieHa neyanda npu OTIHCBAHETO
Ha cpoTBeTHUs UMC.

IHocaenBamm pa3xoau, NOJAPHAKKA U PEMOHTH

[MocnenparmuTe pa3xomu ce MPUOABAT KbM OanaHcoBaTa CTOWHOCT HAa aKTHBA WM CE OTYUTAT KAaTO OTJENCH
aKTHB, CaMO KOTaTo C€ odakBa, 4e [IpyXecTBOTO Iie Moiydd OBJISIId MKOHOMHYECKH W3TOIM CBBP3aHH C
yrmorpebara Ha TO3W aKTHB, ¥ KOTaTO OTYETHATA MM CTOMHOCT MOXKe Ja Obie TOCTOBEPHO OompenesieHa. Bemuku
JPYTHU pa3xoAy 3a MOJIPHKKa U PEMOHT ce OTpa3aBaT B OTYETa 3a BCeOOXBATHHS JOXOJ B IIEPHOAA, B KOMTO ca
W3BBPILECHH.



CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
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C4eToBOAHA MOJUTUKA(IPOABIKEHUE)

Hemarepuajnu akTuBu

Hemarepuannu qpiarorpaiiHi akTHBY BKITIOYBAT JIMIIEH3UW M KOHIECHH, IPOTPAMHH POAYKTH U CE OTYUTAT IO
IIeHa Ha MpUAO0OMBaHe, KaT0 aMOPTHU3AIINs CE HAUMCIISBA IO JIMHEHHNS METO] BEPXY TEXHHUS TOJIe3eH JKUBOT (2
1o 6.7 roquHN). HemaTepranHuTe akTHBY HE CE MPEOIICHBAT, KATO OCTAThYHATA CTOMHOCT M TIOJIE3HUS KUBOT
Ha BCEKH HeEMaTephalieH IBJTOTPAacH aKTHB ce Iperjiexaa Bcska roavHa. Ha Gaszara Ha TecT 3a oOesIeHKa,
JpyXecTBOTO OTYHTa MPOBHU3MS 332 00E3IIEHKA Ha aKTUBUTE, IPH HAJTMYHE Ha (haKTOPH JTOKa3BAIIH TOBA .
JIMneH3ny 1 KOHLIECUH

JIvneH3ny ¥ KOHLIECHH c€ OTYMTAT MO IieHa Ha mpuaoOnBaHe. Te3n HeMaTepUaIHU aKTHBH MMAT OTPEACNCH
TIOJIC3EH JKUBOT U CE OTYHUTAT MO UCTOPHYECKa CTOMHOCT, HAMaJIeHa C HAaTpyNaHaTa aMOPTU3aLUs U €BEHTyallHa
00e31eHKA.

IIporpamMHu npoayKTH

[pumoOuTnTe MUIIEH3NX 3a IPOTPaMHH MPOIYKTH Ce KalUTaIm3upaT Ha 0a3ara Ha pa3xomuTe, HeOOXOIUMH 32
MpUIOOMBaHe M TyCKaHe B eKCIDIoaTalys Ha CrieluUIHIS MPOorpaMeH MpOayKT. Te ce aMopTh3upaT BBEPXY
TEXHHS OYaKBaH ITOJIC3eH KUBOT (2 TOIHUHH).

O0e311cHKa HAa HE(DHMHAHCOBH aKTHUBH

AKTHUBH, KOMTO MMaT HEOIPE/CNICH IMOJIe3eH JKMBOT, HE CE aMOPTH3UpaT, a Ce MpoBepsiBaT 3a 00e3leHKa Ha
roJuinHa 0a3a. AKTHBH, KOUTO CE aMOPTU3MPAT, CE MPETJISKIAT 3a HAIMYKMEe Ha 00€3IIeHKa, KOraTo ca Ha JIUIIe
CHOUTHS WM MMa MPOMSHA B 00OCTOSITENICTBATa, MOJICKA3Ballld, Ye OalaHcoBaTa CTOMHOCT HAa aKTUBHTE HE €
BB3CTaHOBMMA. 3a 3aryba oT o0Oe3lleHKa Ce MpHU3HaBa CymaTa, ¢ KOSATO OajaHcoBaTa CTOWHOCT HaIXBBPIISL
Bb3CTaHOBMMaTa. Bbh3cTaHOBUMATA CTOMHOCT € MO-BUCOKATa OT HETHATA MPOJAKHA CTOMHOCT W CTOMHOCTTA B
yrnotpeba. 3a Ja ce Ompenelid CTOMHOCTTa B ymoTpeda, aKTUBUTE C€ TPYNUpAT B HAW-MAITKUTE BH3MOXKHU
pasrpaHninMHi €AMHUIM, TCHEpUpAIIU TMapUYHW IMOTOLH. He(i)I/IHaHCOBI/I AKTUBHU Pa3jIM4YHU OT IIOJIOKHUTCIIHA
peryTailysi, KOUTO TOJIeKaT Ha 00e3IeHKa, Ce MPErIeKIaT 32 HAlTMYMe Ha MPU3HAIM 32 HEOOXOIMUMOCTTa OT
00e3IIeHKa KbM BCSIKA OTYETHA J[aTa. 32 OTYUTAHE HA HATPYaHUTE OOC3LEHKH Ce U3I0JI3Ba KOPEKTUBHA CMETKA.

HNuBecTunmm

HpyxecTBoTO KiacuuIMpa WHBECTHIMUTE CH B JBITOBH WM KalWTAJIOBH KAaKTO CJEBA: WHBECTHIIUH B
IIBIIIEPHY, AaCOIMMPaHN W CHBMECTHO KOHTPOJNHpaHH mpeanpusatus. Kiacnpukammsra € W3BBpIIEHA B
3aBUCHMOCT OT LIENTUTE, 32 KOWTO Ca MPUAOOUTH CHOTBETHHUTE MHBECTHIIMH. PHKOBOACTBOTO KiacHUdwHIpa
MHBECTULMUTE CU MPH MOKYIIKATa UM U PEAOBHO NPEPasrIIeKIa IPEIHA3HAYCHUETO HM.

HNuBecTumm B AbIIEPHU NPENPUATHS
HpyxecTtBoTO Kiacu¢uimpa KaTo MHBECTHIIMU B ABIIEPHH MPEIIPHUSITHS MPUTEKABAHUTE OT HETO aKIHU U
JISUTOBE B IPYTH APYKECTBA, HAJl KOUTO yIpaxHsBa KOHTpod ckriacao MCC 27.. Ilpuema ce, ye € HanuIe
KOHTPOJI, KOTaTo APY>KECTBOTO:
o IIpUTEKaBa IMPAKO WIIKM KOCBECHO YPE3 ABIICPHU NMPEANIPUATHA, ITOBECYUC OT IMOJIOBUHATA OT IIpaBaTa Ha
rJIac B IaJICHO MPEATIPUsITHE;
o IIpUTEXKAaBa IMOJIOBUHATA UJIK IO-MAJIKO OT ITOJIOBHUHATA IIpaBa Ha rjiacC B IIPESANPUATHC U:

O MpuUTeXaBa BJACT HaJl MOBEYE OT MOJIOBHHATA IIPaBa Ha IJIac MO CHjlaTa Ha CIIOpa3syMEHHE C
JIpYyT'd HHBECTUTOPH;

O TIpuTeXaBa BiacTTa Ja yhOpaeisiBa (HUHAHCOBaTA U ONEpaTHBHATa TMOJUTHKA Ha
NPEANPUATHETO IO CHIIaTa Ha YCTaB WJIH CIIOPa3yMEHUE;

O TpHTEeXaBa BIACTTa Ja Ha3Ha4yaBa WIM OCBOOOXIaBa MHO3MHCTBOTO OT WICHOBETE Ha
YIPaBUTEIHUTE OpPraHW WIM CKBHBAJICTCH PBKOBOACH OpraH M  KOHTPONBT HAX
HPENPUATUETO € Ype3 TO3U ChBET WM OpTaH; WK

O TpHTEXaBa BIACTTA Ja I10JaBa MHO3MHCTBOTO OT IIACOBETE HA 3aCEeJaHMs Ha YIPABUTEITHHUTE
OpraH{ WM €KBUBAJICHTEH PBHKOBOJCH OpraH W KOHTPOJIBT HAJ MPEINPHUATHETO € Upe3 TO3H
OpraH.
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HNuBecTnnmy B AbIIEPHU NPeINPUATHSI(MPOIBJIKEHUE)

JbArocpoyHrTE MHBECTULIMY, TPEACTABISBAILM aKIIMK U JSUIOBE B IBILIEPHU JIPY’KECTBA CE MPEACTABIT BHB
(mHAHCOBHS OTHYET 1O IIeHAa Ha TpupoOuBaHe (ceOecTOMHOCT), HamalleHa ChC 3aryouTe OT OOE3IEHKH.
AKIWUTE Ha MOBEYETO IBIIEPHH APYKECTBA HE C€ ThPryBaT Ha (OHAOBU OOPCH WM MPOJAKOHTE Ca CHUITHO
OTpaHUYEHH, KOETO OOCTOSTENCTBO Ch3/IaBa MPAKTUYECCKH 3aTPYAHEHUS 3a MPUIAraHeTO Ha aJTepHATHBHH
OIIEHHYHH METO/IY 32 HAZEKITHO OMpeIeNsTHE Ha CIIPAaBeINBAaTa UM CTOHHOCT.

[IputexaBaHUTE OT APYKECTBOTO ABJITOCPOYHM WHBECTHLIMH TOJISKAT Ha MperJiel 3a 00e3leHKa KbM Kpast
Ha BCEKU oT4eTeH mnepuoi. llpu ycraHOBsiBaHe Ha ycNoBHs 3a 00€3LEHKAa M Ce OIpEeAeird HeHHUs pa3mep,
chlllaTa ce OTpa3siBa B OTYETa 3a BCEOOXBATHHUA IOXOA KbM ,,()MHAHCOBH pa3xodu OT OOe3leHKa Ha
WHBECTUIIUN .

ITpn mokynka u mpoxax0a Ha MHBECTUIMH B JBIICPHU JPY>KECTBA Ce MpIiara “‘iarta Ha ThpryBaHe” (maTa Ha
CKITIOYBAHE Ha C/IETTKATa).

WuBectuninte B IBIIEPHU APYKECTBA CE OTIMICBAT, KOTaTO HACTHIIAT MPABHUTE OCHOBAHMS 32 TOBA.

HNHBecTHIMY B ACONMUPAHU NPeINPUSTHSI

WNHBecTuMuTE B aKIMU U JSUIOBE OT KallUTAIUTE Ha JpyxecTBa, B kouto Cunepron Xomauar AJl mma
3HAYUTCIIHO BJIMAHUEC CC KJIaCI/I(bI/IHI/IpaT KaTO MHBCCTUIIUH B aCONMUPAHU NPCATIPUATHA.

3HAYUTEIHO BIHSHUE € MMpaBOTO Ha y4YaCTUC IpPHU B3CMAHCTO Ha PCHICHHUA, CBBP3aHU C (I)I/IHaHCOBaTa u
OIepaTHBHATA TIONUTHKA Ha TPSANPUATHETO, B KOSTO € WHBECTHPAHO, HO HE € KOHTPOJI WM ChBMECTCH
KOHTPOJI BHPXY Ta3d MOJHWTHKA. [IpHeMa ce, Ye 3HAYUTEIHO BJIMSHUE € HaJWIE, KOraTto JAPYXKECTBOTO
MpUTeXaBa TPSKO WIA KOCBEHO (upe3 nbiuepHu mnpennpuarusi) 20% wiam moBede OT TIacoBeTe B
NPEANPUATHETO, B KOSTO € HHBECTUPAHO, OCBEH KOTaTO ChINECTBYBAT JIOKA3aTENICTRBA 32 IPOTHBHOTO.
JIBHI‘OCPO‘IHI/ITC HWHBECTHULINHU, IMPEACTAB/IABAIN AKIMU U JAJIOBE B aCOLUMUPAHN APYIKECTBA, CC MPCACTABAT
BbB (PMHAHCOBHS OTYET IO IICHA Ha MpuI00MBaHe (CE0SCTOMHOCT), HaMaJIeHa ChC 3aryOUTe OT OOC3ICHKH.
AHAJIOTMYHO U TE3W KalUTaJOBH MHCTPYMEHTH B IMOBEUETO CIIy4Yad HE CE ThPryBaT Ha (OHIOBU OOPCU MM
MpoAaKOUTE Ha aKkIMK Ha (POHIOBU Ma3apy ca MHUHUMAIIHU 110 Pa3Mep, KOETO OOCTOSATEIICTBO 3aTPYIHsIBA
HAJICXTHOTO ONPECIISHE Ha CIIPaBeJIMBUTE UM CTOWHOCTH Ha 0a3a Ha aJTePHATUBHU OLCHBYHH METOJIH.
[TpuTexkaBaHuTe OT APYNKECTBOTO ABITOCPOYHH WHBECTUIIMM B ACOIMUPAHH TMPEANPHATHS MOJUICHKAT Ha
nperses 3a 00e3leHKa KbM Kpasi Ha BCEKU OoT4eTeH nepuojl. [Ipu ycTaHOBsIBaHE Ha yCIOBUS 3a 00E3ICHKA U
ompejelNisiHe Ha HEWHUsS pasMmep, Chlllata ce OTpas3siBa B OTYETa 32 BCCOOXBATHHUS JOXOJM U MOAPOOHO
MPE/ICTABCHU B MPUJIOKEHHUATA HA GUHAHCOBHUS OTYET.

[Ipu nokynka u npojax06a Ha MHBECTHUIMHM B acCOLMHPAHU JPYKECTBA ce Mpujara “jata Ha TbpryBaHe”
(maTa Ha cKJIIOUBaHE Ha c/eNKara). IHBECTHIMHTE B aCOLMUPAHH JIPY’KECTBA CE OTIHCBAT, KOTaTO HACTBIIAT
MIPaBHUTE OCHOBAHUS 32 TOBA.

Ilapu4Hu cpeacTBa M eKBUBAJICHTH

[TapuunuTe cpencTBa BKIIOYBAT KACOBUTE HAIMYHOCTH M HAJMYHOCTUTE 1O PA3IUIAIIATEIHA CMETKH, a
MapUYHATE €KBUBAJIEHTH IETO3UTH B OaHKM C OpUTHMHAIEH MAaTypUTET A0 TPU Mecella W CpeAcTBara Ha
JIETIO3UTH C TIO-IABJIBI MATYPUTET, KOUTO ca CBOOOIHO pasIonaraeMu 3a J[pyKecTBOTO CBhINIACHO YCIOBHATA
Ha JIOTOBOPEHOCTUTE ¢ OAHKWTE MO Bpeme Ha Jerno3uta. JpyxkecTBoTo M3roTBsi OTUeT 3a mMapu4HUS MOTOK
cerimacHo MCC 7 “Otdery 3a mapu4HUTE NOTOLX KAaTO MpHiIara MpeKHsi METO/ Ha ChCTaBsSHE Ha MapU4eH
MOTOK.

[NapuyHUTE CpeNCTBa U SKBUBAJICHTH B OAHKHU CE MPEJCTABAT MOCIIEABAIIO TI0 aMOPTU3UPaHa CTOHHOCT 0e3
HaTpymaHaTa 00e3IeHKa 32 OYaKBAaHU KPEIUTHU 3aryOu.
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29 MarepuaJjHu 3anacu
MarepuanHure 3amacd C€ INpPU3HABaT [0 II0-HUCKAaTa OT IieHaTa Ha NpUIOOMBAaHE W HETHATa UM
peasm3upyeMa CTOWHOCT. Pa3XombT WM ce OIleHsBa MO METoJa ‘‘CpelHa TpeTerjieHa CTOHHOCT .
CebecToliHOCTTa Ha TOTOBaTa MPOAYKIMS M HE3aBBbPIICHOTO MPOU3BOACTBO € ChCTaBEHA OT Pa3XOIUTe 3a
MPOEKTUPAHE, MATCPUAIH, TIPEKUTE Pa3XOd 3a TPYJ U COLMAIHO/3PaBHO OCUTYPSBaHE, NPYTH MPEKU
pa3xou(BKJI. BBHIHU YCIYTH W aMOPTH3AIMH) W CBBP3aHHUTE C TAX MPOU3BOACTBEHH OOIIM PazXOIu
(pasmpenencHu Ha 0aza Ha HOpMaJeH MPOM3BOJICTBEH KaIlallUTET), HO M3KIIOYBA (PMHAHCOBUTE Pa3XOJIH,
pasxoauTe 3a MPOJaKOH U pa3xoAuTe 3a yIpaBIeHHUE.
Hernara peannsyema CTOHHOCT € paBHA Ha OYaKBaHATa MPOJAKHA [[eHa, B OOMYAHIS XO1 Ha CTOMAHCKaTa
JIEHOCT, HaMaJIeHa C MPSKO CBBP3aHUTE ¢ Ipojaaxbara pasxomu. B cebecToifHOCTTa Ha MaTepHAHUTE
3alacH ce BKIIIOYBAT U MPEXBBPIICHH OT KaluTajla nevanon/ 3aryon, HaTpyIaHu OT XeJDKUpaHe Ha MapuiHu
MOTOIIH, CBhP3aHM C TIOKYIIKaTa Ha MAaTCPUATHU 3aIacH.

2.10 TbproBcku B3eMaHHA
IIspBOHAYANHO OLECHSABAHE
THproBeckuTe B3eMaHUs MPEACTABIABAT O€3yCIOBHO MIPaBo Ha J[pyKecTBOTO J1a OIY4YH Bb3HATPAKIACHUC
IO JIOTOBOPH C KJIUCHTHU U IPYT'H KOHTPAreHTH (T.€. TO € 00BBP3aHO caMO C U3THUAHE Ha BpeMe MPeau
M3IJIAMIAHETO Ha Bb3HATPAXKICHUETO).
TBproBeckuTe B3eMaHUs Ce MMPU3HABAT ITHPBOHAYAIHO 110 CIIPaBENINBa IIeHa B3 OCHOBA CTOHHOCTTA Ha
CHeIKa.
[locneaBamo oreHsIBaHe
JpyXecTBOTO AbPKU THPTOBCKUTE CH B3EMaHUS €IMHCTBEHO C IIe]1 CbOMpaHe Ha JJOTOBOPEHHUTE TTAPUIHU
MOTOIM U TH OIICHSBA IO B MOCJIEACTBHE 110 aMOPTU3UPaHa CTORHOCT HAMaJICHa C HaTpylaHaTa 00e3IeHKa
3a OYaKBaHU KPEJUTHU 3aryOH.
O0e31enka
HpyxecTBOTO IpriIara Mojiesia Ha OYaKBaHUTE KPEUTHH 3aryOH 3a IeNs CPOK Ha BCHYKH ThPTrOBCKU
B3€MaHUs, U3MOI3BalKH OPOCTEHUS Noax0, gonyckad or MC®DO 9, u Ha 6a3a MaTpUYeH MOJIEN 3a
MIPOIIEHTAa Ha 3arybara.

211  AKIHOHEpPeH KalmuTaJl
W3nanennte 0OMKHOBEHH aKIIMK ChCTABJISBAT OCHOBHUA(YCTABHUS ) aKIIMOHEPEH KanuTaj. JJMBHICHTH 110
OOVMKHOBEHUTE aKIMU CE OTYUTAT B HAMAJICHHE Ha COOCTBEHUS KalUTal MMpe3 NeproJia, B KOWTO Te Obaat
00siBeHn. HeBHeceH kamuTai HsaMa.

2.12  IlpoBu3uu

HpOBI/ISI/II/I C€ IIpU3HaBar, KoraTto pr)KCCTBOTO HnMa CErairHo 1mpaBHO WM KOHCTPYKTHUBHO 3aABJIXKCHUEC
KaTo pe3yJITaT OT MUHAJIN C’b6I/ITI/I$[; IMO-BEPOATHO € Ja Bb3HUKHE (OTKOHKOTO Ja HE B’bSHI/IKHaT) HU3XOOA1IT
IMOTOK OT pECypPCH, CbABbPIKAILl NKOHOMHWYCCKH IOJI3U 3a MOTaCABAHC HA 3aIbJDKCHUCTO, U KOTraTO MOKC
HAACKAHO Ja C€ ONPCACIN CyMaTa Ha CaMOTO 3aIbJIZKCHUC. HpOBI/IBI/II/ITC 3a NPCCTPYKTYPUPAHC BKIIHOUBAT
riaoou IIpHU MPEKPATABAHC HA JIM3WUHTH W U3IIIAIAHEC HAa JOXOAU IIPpU MPEKpATABaAHE JOTOBOPUTE HA
CIIYKUTCIIN. HpOBI/I3I/II/I 3a 6’B,Z[GH_II/I 3ary61/1 oT ﬂCﬁHOCTTa HC CC MpHU3HAaBAaT.

Koraro nma Hsxonko HO,Z[OGHI/I 3aAbJDKCHUA, BEPOATHOCTTA a Bb3HUKHAT U3XOAAINHN MapUYHU MOTOUU 3a
TAXHOTO IIOTaCidBaHC CC OIICHABA, KAaTO CC B3CMa IMPCABUA LECIHA KIAC OT 3aABbJDKCHUS. HpOBI/BI/IiI ce
IIpUu3HaBa I0PU U B CIYUYUTEC, B KOUTO BEPOATHOCTTA Aa BB3HUKHC U3XOMAII IMAPHYCH IIOTOK 3a JaACHO
3aIbJDKCHHUC B KjiaCca € MaJIKa.
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IIpoBu3um (MpoabJKEeHNE)

[IpoBusuute ce ompenensT Ha Oa3za ceramiHaTa CTOMHOCT Ha pa3XxoJuTe, KOUTO CE OuakBa Ja ca
HEOOXOIUMH 3a YpeXJaHe Ha 33aIb/DKEHHETO, KaTo Ce M3I0J3Ba JUCKOHTOB (DAaKTOp IPEAH IaHbBIH,
KOMTO oOTpa3siBa TeKyllara Ila3apHa CTOMHOCT Ha MapuTe BBB BPEMETO M cHeuu(pUUHUTE 32
3aIBb/DKEHUETO PUCKOBE. YBEIMUEHHETO Ha CyMaTa Ha MPOBU3MATA C TEUCHUE HA BPEMETO Ce MPHU3HABa
KaTo pa3xo/ 3a JHMXBa.

3aemn

3aemure ce IMpU3HaBaT MIbPBOHAYAIHO MO CIIpaBCJIMBA CTOI>'IHOCT, HaMaJICHa C HAIIpaBCHUTE Pa3sxou 3a
CKJIIOYBAHC Ha AOroBOpa 3a 3acM. B MOCJICACTBUC 3a€MUTEC CC OTYUTAT IO aMOpPTU3HUpYyEMa CTOP'IHOCT,
BCSIKA pas3iiKa MEXAY AbDKAMUTE TUTAaHus (HETHPAHU C Pa3XOAUTE MO W3BBPIIBAHEHA TPAH3AKIIUATA)
U CTOMHOCTTA Ha 3aeMa ce MPHU3HABAT B OTYETA 332 BCEOOXBATHHS JOXOJ Mpe3 MepHoa Ha 3aeMa, KaTo ce
H3I10JI3Ba METOJa Ha C(i)CKTI/IBHaTa JINXBA.

Texkyuu u 0TCpoYeHH JaHbIH BBPXY 10X0/a

Pa3xonute 3a aHbIM 3a IEpHoIa BKIIOYBAT TEKYIIX U OTCPOYCHH JaHbIHU. TeKyIIus JaHbK ce MPU3HABA B
OT4YeTa 32 BCEOOXBATHHS JOXO/, C M3KIIIOYCHUE Ha CIy4auTe, B KOUTO € CBbP3aH ChC CTaTHUH, IPU3HATH B
JIPyT OOIIl JOXOJ] WK AUPEKTHO B COOCTBEHUs KanuTall. B To3u cilydali JaHBKBT CHIO TaKa Ce MPHU3HABA
U B IpYT OOII TOXOJ WJIM AUPEKTHO B COOCTBEHUS KalUTAJl.

OTCpoueHUAT NaHBK BBPXY JI0XOJa Ce IPH3HABA, KaTo Ce IMpHiiara METoIbT Ha 33abDKCHUTA, Ha 0a3a
Ha BPEMEHHHTE Pa3JIMK{, POU3JIN3AIIN MKy JaHBYHUTE OCHOBH HA aKTHBHUTE M MTACHUBHUTE U TEXHHTE
0aJaHCOBH CTOMHOCTH BBB (pUHAHCOBUS OTYeT. Bee mak He ce OTYMTa OTCPOYEH JIOXOJ BBPXY J0XO0Ja,
aKo TOW € pe3yNTarT OT MbPBOHAYAIHOTO MPH3HABAHE HA aKTHB WJIM MACHB B TPAaH3aKIWs, pa3jiMdHa OT
Om3Hec KOMOWHAIIMS, KOSTO 10 BPEMETO Ha OTepalMsiTa He ce 0Tpa3siBa HUTO HA CUETOBOJIHATA, HUTO Ha
obmaraemaTa mevan6a wiau 3aryba. OTCpOYeHHTE AAHBIM CE ONpPEAEAT Ype3 NpUIIaraHeTo Ha Te3n
JAaHBYHU CTaBKU W JAHbYHATa HOPMAaTHBHA ypeada, KOUTO ca B CHJA WIM BIIOCIECITCBHE Ca BIE3NIU B
CcHjla KbM JaTaTra Ha OajlaHca M c€ OYakBa Ja ObJAT NMPHIOXKEHH, KOraTo ChOTBETHHTE OTCPOYEHH
JAaHBYHM aKTHUBY Ha Bh3HUKAHE WIIM OTCPOUYCHUTE JAaHBYHH MTACUBH CE ITOTACST.

OTcpoyeHnTe TaHPYHHM aKTUBH CE MPH3HABAT B CTENEHTA, B KOATO € BEPOSATHO HAJIMYMETO Ha Obaemia
obylaraema redanoda, ¢ KosTo Morar jia ObJiaT Bb3CTAHOBEHH TE€3U aKTHBH.

3aabiKeHUs 0 IEHCHOHHO OCUTYPSIBaHE M OXOAH NMPH NMpeKpaTsiBaHe

JpyXecTBOTO HE YIpaBIisiBa 33bJDKUTEITHH WM JTOOPOBOJIHM MEHCHOHHU (oHAoBe. M3mianianeTo Ha
neHcuu € 3anbpkeHne Ha Haronanaus Ocurypurenen Uuctutyt. [IpykecTBOTO Iuiama 1aHbK BBPXY
Joxona Ha (U3MYECKH JIMIa, BHOCKH 33 COI[MAIIHO W 3JIpaBHO OCHUTypsiBaHE, KakTo W 3a "YHuBepcajeH
neHcHoHeH (GoHA", ChITAcHO JieHcTBaIIaTa B CTpaHaTa HOpMaTHBHA ypenOa. Pazxoaurte 3a MEHCHOHHO
OCUTypsIBaHE C€ MpH3HABAaT B OTYETa 3a BCEOOXBATHHS JIOXOJ 3a ITEpPHOJa, 32 KOWTO ce OTHACHT.
CrriacHo n3nuckBaHusATa Ha Kozmekca Ha Tpyjaa MpH IpeKpaTsBaHe Ha TPYAOBOTO HPAaBOOTHOIICHHUE, CIIE/
KaTto pa6OTHI/IK'bT WA CIIYKUTCIIAT € HpI/IlIO6I/IH mpaBO Ha IMNCHCHA 3a OCUTYPHUTCIICH CTaX W BB3pPacCT,
JpykecTBOTO € 33Ab/DKEHO Ja My M3IUIaTH OOe3lIeTeHHE B JBYKpPATeH pa3Mep Ha OpYTHOTO TPYAOBO
BB3HATPXK/JCHUEC KBbM JaraTa Ha MpeKpaTsIBaHE Ha TPYIOBOTO TMPABOOTHOIIEHWE. B ciydyaii, e
pabOTHHUKBT WIIM CIYX)KUTENAT € paboTun B [pyxkecTBoTo mpe3 mocienautre 10 rogwHu, pasmMepbT Ha
00e3MIeTEeHNETO BB3IIM3a Ha IIECTMECEYHHS pa3Mep Ha OpYyTHOTO My TPYAOBO BBb3HATPAKICHUE KbM
MOMEHTA Ha NeHCHoHupaHe. [Ipu ompesensHe Ha Te3W 3abDKEHUS € Bh3JIOKEHA aKTIOepCKa OICHKa Ha
CepTUQUIMPAH aKToep. AKTIOepa W3YHCIsABA HACTOSIIATa CTOWHOCT HAa 33JBDKCHHETO IpH
NICHCHOHUPAHE Bb3 OCHOBA Ha: MpPE/IoIaraeMuTe MapruyHH MOTOIH B ObJEIIe JUCKOHTUPAHH C JIMXBEH
MPOIIEHT Ha 0a3a goxomHocTTa Ha aearocpodnnte LK ¢ 10 romumen MaTypuTeT; IpEaoIOKeHHE 3a
OblleNIo yBeIMUYEHUE Ha Pa0OTHUTE 3alliaTH 3a ITbPBHUTE TPU TOAWHU CJIC] JaTaTa Ha OlcHKaTa W 3a
HEHUAT OCTaHAI IEPUOJ O MOMEHTA Ha MPUI00MBaHE HA MIPABO Ha ITCHCHS.
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2.16  TbHproBcku 3aabJIKEHUSI
THproBckuTe 3aAb/DKCHUS Ca 3aJb/DKCHUS 3a 3aIUlalllaHe Ha CTOKW WJIM YCIIyTH, KOWUTO ca OwiH
MPUIOOUTH OT JOCTABUMIIM B OOMYAWHWS XOJ Ha CTOIMAHCKaTa ACHHOCT. ThPrOBCKHUTE 3aIbJDKEHUS CE
KJTacH(pUImpaT KaTo KpaTKOCPOIHH 3aIBJDKEHUS, aKO TUTAIMAHETO € IBDKAMO B paAMKHTE Ha €Ha TOAMHA
WM TTO-MaJIKO (MJIM HOPMAITHUS IIUKBI Ha CTOITAHCKATa IEWHOCT € TIO-IBJIBI), aKO CIyJasT HE € TaKbB, Te
ce TIPEICTaBsT KaTo JBJITOCPOYHH 33 TbIKCHHUS.
Te ce mpu3HaBaT MHPBOHAUATHO MO CIpPaBEANMBA IIEHA, a B MOCIEACTBUE MO aMOPTU3UpPAaHA CTOMHOCT
KaTo Ce M3M0JI3Ba METOJIa Ha C(PEKTUBHUS JIMXBCH MPOICHT. ThPrOBCKUTE 3abKCHUS MPEICTABISIBAT
33JIBJDKCHUSI KbM KPEJUTOPH, IOCTABYHIIH, TISPCOHAN (BKJI. 32 HEM3IOI3BaH OTITYCK).

2.17  JIn3uHr

CueToBOJHA NOJMTHKA, NPpUI0:KMMa 0T 1 sinyapu 2019 ronuna

Cnopenq MC®O 16 eaun nOroBop ChbIbp)Ka €JIEMEHT HA JIM3MHI, aKO TOW MPEXBBPJS MPaBOTO Ha
KOHTPOJI HaJ| U3I0JI3BAaHETO Ha JaJeH UACHTU(GHULUPAH aKTUB 3a ONpPEAEIEH HEepPHOJ OT BPEMe Cpely
BB3HArpax/jaeHue.

HoBusAT cTaHgapT ycTaHOBSiIBA NUPWHIMIM W TpaBWiIa 3a TpU3HABaHE, OLEHKA, INPEICTaBsIHE U
OIIOBECTSABAHE Ha JIN3UHTA KAKTO IPH JIM3UHTOIATEIINTE, TaKa M IPH JTU3WHIOIIOTyJaTeIIHTE.
JIuzuHromosy4areJi

Jpy’KecTBOTO TpHiara €IMHEH MOJENl Ha TPH3HABaHE W OLEHKA Ha BCHYKH JOTOBOPH 3a JIM3UHT C
U3KITIOUCHUE Ha KPaTKOCPOUHUTE JIM3HTOBU JIOrOBOPHU (ChC CPOK 70 12 Mecela) U JIM3HHTOBU JIOTOBOPH
Ha aKTHBH C HHCKA CTOMHOCT (IrbpBoHavaiHa 10 10 XuiL. JB).

,Z[pyﬁ(eCTBOTO Inmpuiiara IMmoJIMTUKa Ha pasAciidsHE Ha BB3HAIPAXKACHUCTO 11O AOTOBOPHU, KOUTO CHAbPIKAT
JIU3UHI'OBM W HCJIW3HMHIOBM KOMIIOHCHTH, Ha 0aza OTHOCHUTEITHHUTE CAMHUYHKW ILICHHM Ha JIM3WHI'OBHU
KOMIIOHCHTH U CbBKYIIHATA €¢JUHHWYHA [ICHA HAa HCJIIM3UHIOBUTC KOMIIOHCHTH.

JIOMBITHUTENHO, PBKOBOJCTBOTO € MPOYYHMIO W YCTAHOBHJIO, Y€ CTOMHOCTTA HA HEITHU3HHIOBUTE
KOMIIOHEHTH, 32 KOHUTO HE € ONpEICNICHO OTACIHO Bb3HArPaXJICHHE, € MPEHEOPSIKUMO MajKa, H
JIOTOBOPEHUTE TUIAIIIAHUS Ca Pa3PEISIICHN U3III0 KbM aKTHBHUTE T10 ITPABO Ha MOJI3BAHE.

Axmueu ,,IIpago na nonzeane

Ha JaTtaTta Ha CTAPTHUPAHC HaA JIM3UHI'OBUTC NOTOBOPU B OanaHca Ha JIM3UHIOIIOJIY4aTeJisl CC MpHU3HaABa
AKTUB ,,IIpaBO Ha Ioj3BaHe™ M ,,23AbJDKCHUE 34 JIM3UHT. LICHaTa Ha HpI/I,Z[O6I/IBaH€ BKJIIOYBa —
IbpBOHAYAIHATA OLCHKAa Ha JIM3UHIOBUTC 3aJAbJKCHHUSA, JIMBUHIOBU IUIAlAHUA TIIPpEAU HIIU KbM
Ha4daJlHaTa [AaTa Ha AOTO0BOpaA, IbpPBOHAYAJIHU IMPCKU PA3XOAH HAIPABCHU KATO JIU3UHIOPOJIYYUATCI U
pa3xoauTe 3a IEMOHTAX U Bb3CTaHOBsBAHC.

JpyxkecTBOTO aMOpTH3Hpa aKTHUB “‘TIPaBO Ha IOJI3BaHE' 3a MO-KPATKUAT MEPHOJ OT TOJIE3HUS JKUBOT U
CpOKa Ha JIM3WHTOBUS JOTOBOP. AKO COOCTBEHOCTTa BBPXY aKTHBA CE TMPEXBHPIS IO CHiIaTa Ha
JU3WHTOBUS 10 AKTHBHTE ,,IPABO Ha IIOJI3BaHE™ Ce MPEJNICTaBAT Ha OTAEJeH pex B OanaHca, 1Mo IeHa Ha
npunoOvMBaHe, HaMaJeHa C TsAXHATa HATpylaHa aMOpTHU3alus, 3aryOn OT 00e3leHKa W KOPEKIIUUTE,
BCJIEICTBUE Ha NPEOLIEHKH U KOPEKIMM HA 3aJbJDKEMETO 32 JIM3UHI, a TaxHaTa aMOpPTU3alus KbM
pa3xoUTe 32 aMOPTHU3AIMs Ha Ha OT/ICJICH PeJl B 0TYEeTa 32 BCEOOXBATHHS JOXO]I.

HpyxecTBOTO € n30paso na mpujara Mojesa Ha IieHaTa Ha IpUI00MBaHe 38 BCHYKH CBOM aKTHBH TIPaBO
Ha TI0JI3BaHE ¢ M3KIIIOUCHNE Ha Te3W 3a KOWTO Mpujlara Mojielia Ha cripaBeymBara croitHoct mo MCC 40
MHBeCTUIIMOHHY MMOTH U 3a TE3HM, KOWTO IpHiara Mojejia Ha mpeoueHeHata ctoiHocT mo MCC 16
NmoTtn, MammmHu 1 000pyABaHe.

AKkTHBHTE ,,IpaBO Ha TOJ3BaHE  ce TecTBaT 3a oOe3leHKka B choTBeTcTBHE ¢ MCC 36 OO0e3reHka Ha
aKTHBH, aHAJIOTHYHA Ha Ta3M 32 UMOTH, MAIlIMHU 1 000pY/IBaHE.
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2

2.17

C4eToBOAHA MOJUTUKA(IPOABIKEHUE)

JIn3uHr (MpoabJ/KeHne)
3aanJsKeHHs 3a JJH3HHT
HpyxecTBOTO TpW3HaBa 3aJBDKEHUS 32 JM3WHT Ha Jarara Ha CTapTHpaHe Ha JU3WHTA, OIEHEHH TI0
HACTOSINA CTOMHOCT Ha JIM3MHTOBHUTE INIAIAHKS, KOUTO HE ca M3IUJIATCHH KbM Ta3W Jara. 1Te BKIOYBAT
(UKCUpaHNU IUIAIIaHWs HAMaJICHH C TIO[JICKAINW Ha IUIANaHUS JIM3WHTOBH BHOCKH, IPOMCHINBH
JU3WHTOBY TUIAIIAHYS, 3aBUCEIIN OT MHIAEKCH WM TPOIEHTH, [IeHaTa 3a yNpakKHSBaHE Ha OMIMATA 32
MOKYIKa, aKO CBHIIECTBYBa JOCTAaThbUHA CUTYPHOCT, Y€ IPYKECTBOTO - JIM3UHTOIOJIyYATeN IIE MOI3Ba
OMIUATA, CYMHU ABJKUMU MO TapaHLKU 32 OCTaThUHA CTOMHOC U IUIAIIAHE HAa CAHKIIMU 3a MPEKpaTsIBaHE
Ha JIM3UHTOBHUSI IOTOBOD;

[IpoMeHnrBre NH3WHTOBY TUIAIAHUSA, KOUTO HE 3aBUCST OT WHACKCH WM TMPEIEeHKH, a Ca CBBP3aHU C
M3IBJIIHCHUE WM C U3MOJI3BAHETO HAa OCHOBHUS aKTHB, HE CE BKIIFOUBAT B OLICHKATA HA 3abKCHUETO IO
JIM3HHT U B aKTHBA ,,IPABO HA MOJI3BaHE .

JIu3uHTOBUTE IJIAIAHUS CE JUCKOHTUPAT C JIUXBEH MPOIICHT, 3aJI0’KEH B IOTOBOPA, aKO TOM MOXKe Ja Oblie
HETMOCPEJICTBEHO OmpesiesieH Wik ¢ Nu(epeHIMaIHUs JUXBEH MPOICHT Ha APYKECTBOTO, KOWTO TO OU
TUIaIANo, B cioy4ai e 3aeMe (DMHAHCOBU CPEJICTBA 3a CXOJCH MEPUOJ] OT BPEME, CXOJIHO 00e3IeueHue, U
CXOJIHa UKOHOMHUYECKa cpelia.

Jlu3zuHTOBUTE TUTAIAHWS /BHOCKH/ CHIBPXKAT B ONPEACIIEHO CHOTHOIICHHE (PHHAHCOB pa3xon/ NuxBa/ U
NpHUCIIA/IAIaTa Ce 4acT OT JIM3WHIOBOTO 3abJDKCHHUE /TaBHUNA/. JINXBEHUTE Pa3XOaM Ce MPEACTaBAT B
oT4eTa 3a BCEOOXBATHHUS J0X0J / B mevanbaTa wiu 3arydata/ Ha APYKECTBOTO Mpe3 MEepHoa Ha JTHU3MHTa
Ha IepHoanyYHa 0asa, Taka 4e Jla ce IOCTHTHE MOCTOSHEH JINXBEH MPOLEHT 3a OCTaBalllaTa HeW3IUIaTeHa
4acT OT IJIaBHUIIATA 110 JIU3UHTOBOTO 3aIbIKEHHUE, KaTO CE MPEACTaBAT KaTo ,,()UHAHCOBU Pa3XOn .

3abIDKEHMSITA 32 JTU3UHT Ce MPEICTaBAT Ha OTJIENeH peJl B OanaHca.
THocneosawo oyenseane

,Z[pyﬁ(eCTBOTO OLICHsABa OCJICABAIIO 3aABJDKCHUETO 10 JIM3UHI KOI'aTO YBCIMYaBa OanancoBara CTOI\/'IHOCT,
3a Ja OTpa3u JIMXBaTa IO 3aAbJDKCHHATA 110 JIM3UHI, IIPU HaMaJlsIBaHEC OamancoBara CTOI>‘IHOCT, 3a Ja
OTpa3u MU3BBPIICHUTE JIM3WMHIOBU ILIAIaHUA WA MPEOLCHABA OajaHcoBaTa CTOMHOCT Ha 3adbJDKCHUATA
I10 JIM3UHI, 3a Aa OTpa3n MPEOLUCHKUTC NI U3MCHCHUATA HA JIM3UHIOBUA AOTOBOP U KOraTO rapaHuyUTE
3a OCTaThbYHATa CTOHMHOCT C€ npepasricxxaar u Kopurupar, ako € HCO6XO,I[I/IMO KbM Kpad Ha BCCKU
OTUCTCH NIECPHUOI;

Omuumane Ha UBSMEHEHUAMA HA TUUHE0BUSL 002060]9

JpyXecTBOTO MpeoreHsBa 3aAbDKEHUATA CH 32 JHM3WHT (TIPU KOETO HW3BBPIIBA W KOPECIIOHIWPAIIH
3aMMCBaHUs ChC CHOTBETHUTE aKTUBH ,,[TPABO Ha MOJI3BaHe ‘) KOTaTO MMa MPOMSHA B CPOKA HA JIM3UHTA U
IIpOMsiHA B OLICHKAaTa Ha OILUATA 3a 3aKyllyBaHe, MW MMa IIPOMsHA B ILIAIIAHEUSTa IO JU3UHL, 32
JBJDKUMHUTE CYMHUTE TI0 FapaHIMH 32 OCTaThUHA CTOMHOCT M KOTraTo MMa MPOMSIHA B JIU3UHIOB JJOTOBOP U
TOBa U3MEHEHHE HE OTPA3EHO KAaTO OTIEJIEH 1OTOBOP.

Kpamxocpounu ausuneoéu 002080pu u AU3UHEO8U 0020680PU OCHOSHUSL AKMUE, NO KOUMO € C HUCKA
cmouHocm

HpyxectBoTo mpuiara ocBoOoxaaBaHeTo nmo pexa Ha MC®DPO 16 oT M3MCKBaHETO 3a NpPU3HABAaHE Ha
aKTHB ,,[TPAaBO Ha MOJI3BaHE" U 3aIbJDKCHHE 32 JIM3UHT MO KPATKOCPOUYHUTE CH JIM3UHIOBH JOTOBOPHU Ha
oduC IO MPeACTABIABAIA YacT OT €TaXK Ha Crpajia U3IMoJI3BaHU 3a pabOTHU MOMENICHUS — O(pHC, KOUTO
Ca Ha HHUCKA CTOHHOCT KaTO HOBH U CE€ M3IOJI3BAT CAMOCTOSTEITHO B JPYKECTBOTO, O€3 J1a ca 3aBUCHMHU U
TSCHO CBBP3aHU C APYTH aKTHBH.

IInamanusita BBB BPpBb3Ka C KPAaTKOCPOYHHU JIMSUHIOBHU OOTOBOPHU W JIM3WUHIOBHU JOI'OBOPH, IO KOHTO
0a30BHAT aKTHB € C HHCKa CTOMHOCT ce IIpUu3HaBaT JUPCKTHO KaTO TCKYHUIM pasxoAud B OTUCTaA 3a
BCeOOXBaTHUS J0X04 Ha 0a3a Ha TMHEECH MCETO/J 3a Nepruoaa Ha JIM3UHTIA.
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2.17

CueToBOAHA NOJIUTUKA(TIPOIbJIKEHHUE)

JIn3uHr (Mpoab/KeHne)
Juszunzooamen

JpykecTBOTO KiacU(pHIMpa BCEKA OT CBOUTE JTU3UHTOBH JIOTOBOPU KaTo JOTOBOP 3a ONEPATUBCH
WM JTOTOBOP 32 (hMHAHCOB JHU3UHT. KOrato ¢ J0roBopa 3a JU3UHT Ce MPEXBBPJIIT M0 CHIIECTBO
BCUYKH PHUCKOBE W CTOMAHCKH W3rOJU OT COOCTBCHOCTTa BBHPXY OCHOBHHS aKTHUB, TOH OCe
KkiacuuIppa KaTo JOroBop 3a (GMHAHCOB JIM3UHT, BCHYKH OCTAHAIN JIOTOBOPH ce Kiacuuupar
KaTo JIOTOBOPH 32 ONEPaTUBEH JTU3UHT.

OnepamueeH JU3UHS

[IpuxoauTe OT HaeMHU OT ONEPTHBCH JIM3UHI CE NPU3aBaT OT JPYKECBOTO HA JIMHEHHA 0a3a 3a
HepI/IOI[a Ha JIN3UHI'OBUS ILOFOBOp. HT;pBOHa‘IaJ'IHI/ITe HpCKI/I pa3x0)11/1, I/I3B’prHBaHI/I BbBB Bp’b3Ka C
MOCTUTAHETO HA OMEPATUBHHS JIM3MHI CEe MPHOABIT KbM OagaHCOBaTa CTOMHOCT HA OCHOBHHUSI
JU3UHTOB JIOTOBOP M C€ MPU3HABAT KAaTO Pa3Xxojl Mpe3 CpoKa Ha JTU3UHTOBHS JJOTOBOP Ha JIMHEHHA
Oasa.

Qunarncoe auzune

JpyxecTBOTO NMpH3HABa W MPEACTaBs aKTHBHTE, IbPXKAHH 110 CHUJaTa Ha JOTrOBOp 3a ()MHAHCOB
JIU3UHT B CBOSl OTYET 32 (PMHAHCOBOTO CHCTOSHHE 1OJ (hopMaTa Ha JM3WHTOBO B3eMaHE, YUSATO
CyMa e paBHa Ha HETHAaTa CTOWHOCT Ha HMHBECTHUITUATA.

JpyXecTBOTO mpu3HaBa (MHAHCOB JOXO/ (JIMXBA MO JIU3UHT) TPE3 CPOKa Ha JIM3UHTOBHS JIOTOBOP
10 MOJZIeJIa Ha IOCTOSIHHA IIEPUOAUYHA HOPMA Ha BB3BPAIA€MOCT OT HETHATa CU MHBECTULIUSA B
nu3uHTa. JIMXBEHUTE NMPHUXOAM CEe BKIIOBAT B OTYETAa 32 BCEOOXBATHHS J0XOJ KaTo (hPMHAHCOBU
MpUXOAM Ha 0a3a e(eKTHBEH JIMXBEH MPOLEHT.

Koraro AOTOBOPBHT ChbAbPIKA JIM3UHIOB U HCJIM3UHI'OB KOMIIOHCHT APYXXCCTBOTO IIpHjiara MCDO
15 3a Ja pasnpeacin O6H_IOTO BB3HAIrPpAXJACHUEC 10 JOTOBOPA MEXKAY OTACIHUTC KOMIIOHCHTHU.
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C4eToBOAHA MOJUTUKA(IPOABIKEHUE)
IIpuxoam no 10roBopM ¢ KJIAMEHTH

O01mM moJI0KeHHus!

[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 € JOCTUTHAIO 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 CBHIIHOCT
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
U3ITBJIHCHUE, J1a OBbJIC MOTYUYCHO.

[pyXxecTBOTO mNpu3HaBa NPUXOJ 3a BCAKO OTAETHO 3ab/DKEHHE 3a M3MBJIHEHHE 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 cjaeikara (KOeTO H3KIIYBa NPUOIH3UTEIIHU 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).
O6emaHoTo B JIOTOBOpa C KIWEHTa BB3HArpakIE€HHE MOXe Jla BKIIOYBA (PUKCHpaHU CyMH,
MIPOMEHJIVBY CYMH, WJTU U JIBETE.

IIpn ompenensHe Ha LieHaTa Ha CAEJKaTa Ce B3€Ma MPEABHJ BIMSHHETO HA IPOMEHIIUBO
BBb3HArpaXaeHHe, HAIWYMETO Ha 3HAYUTEJHM KOMIIOHEHTH Ha (UHAHCHUPAHETO, HEMapU4HOTO
BBb3HArpaX/I€HHE U Bb3HATPAKACHUETO, THDKMMH Ha KIMEHTa (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 Bb3HArpaXxkaeHue. Llenute mo goroeopu c
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, OOW4aiiHM OW3HEC MPAaKTHUKH, MyOJIMKYyBaHMW NpaBWJia M 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 OCHOBHHY BMI0BE IIPUXO/H 110 JOTOBOPH C 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 33AbJDKEHHUETO 32 U3IIBJIHEHUE U NMPU3HABA MPUXOAU C TEUEHUE 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 TEPUOJ, KaTo NPOIOPLHMOHATIHA YacT OT OOLIUTE YCIyrdH, KOUTO TpsAOBa Oa ObIaT
NPEIOCTaBEHH, Thil KaTo KIMEHTHT IOIydaBa M MOTpeOsiBa IMOJA3UTE €THOBpeMeHHO. KimeHThT
3amiama MpeJoCTaBeHUTEe YCIYI'M Bb3 OCHOBAa Ha KIIAy3WTE, 3aJI0KCHH B KOHKPETHHUS IIOTOBOP,
00MYalHUAT CPOK 3a IUIAIlAHE Ha Bb3HArpakaeHueTo e 10 30 AHu ciell 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
€ IPEXBBPJICH KOHTPOJA BbPXY INPOJABAHUTE aKTHBH. /[OCTaBKaTa Bb3HHMKBA, KOTaTO 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 cinen mocraBkara.

Canna no noropopu

TBHpProBCcKOTO B3€MaHE MpEJCTaBiIsiBa NMPaBOTO Ha JpyKECTBOTO Ja MOJY4YH Bb3HATPAXKJIEHUE B
OIIpeZieNieH pa3Mep, KOeTo € 0e3yclIOBHO (T.€., Mpeay IUIAIIAHETO Ha Bh3HATPAKAEHHETO 1a CTaHe
IBIDKMMO € HE0OXO0ANMO €JMHCTBEHO J1a U3Teue ONpPEeAEsIeH EPUO 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 1o 10roBOp JApYKECTBOTO MPEACTSBS IMOMYYEHHTE OT KIMEHTa IUTAIaHUS W/WIH
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: pasxolnu 3a JIMXBH U JIPYrd
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 ycnosusara Ha MCC 23 Pa3zxonu no 3aemu.

17



CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET

31 MAPT 2021 r.

2 CueToBO/IHA NOJTUTHUKA (IPOABJLKEHNE)

2.19 Cpbp3anu Juna
3a menta Ha W3TOTBSHETO HA HACTOSIIUAT HEKOHCONUAMPAaH (PUHAHCOB OTYET AaKIUOHEPHUTE, KOUTO
nputexaat Haja 20% oT riacoere Ha OOMIOTO CHOpaHue, TEXHUTE IBIIEPHU U ACOUMUPAHH APY>KECTBA, H
YJIEHOBETE HA YIIPABUTEIIHUTE OpPraHW, KAKTO W WICHOBE HAa TEXHUTE CEMEHCTBA, BKIIOYUTENHO H
JIpy’KeCTBaTa, KOHTPOJIUPAHM OT BCHYKH TOpPeM30OpOEHH INIA, Ce TPETHpaT Karo CBbp3aHHW Juma. B
paMKHTE Ha HOpMaliHaTa CTOMAHCKA JEHHOCT C€ OCBHIIECTBABAT pPEAWIAa CIECIKA ChC CBBP3aHHU JIHIIA.
[MoapoOHa uHpOpMAaIKs 3a OMEepalMuTe ChC CBbP3aHHM JIUIA U Pa3UeTUTE C TAKKBA JIMIIA B Kpasl Ha IIepHUoAa
e mpezacraseHa B [Ipuioxenue 26.

220  /uBugeHTH
JluBuieHTHTE ce TIPU3HABAT KaTO 3abJDKEHIE BHB (DMHAHCOBUTE OTYETH HA Jlpy’KecTBOTO 3a mepuoja,
Mpe3 KOWTO € B3eTo pemreHue ot OOImoTo crOpaHue Ha aKIMOHEPUTE 32 PasNpPeICICHHETO UM.

2.21  OTuynTaHe MO ONEPATHBHHU CErMEHTH
JpyxkecTBOTO yIpaBisiBa MHBECTULIMUTE B JBIIEPHHU, ACOLUHUPAHU U JPYTH APYKECTBA, THPIOBCKUTE
pa3ucTu U NMpe€AOCTaAaBCHUTE, CbOTBETHO ITOJIYYCHUTC (bI/IHaHCOBI/I peCypCHu, KaKTO U JaHBUUTEC HAa HUBO
npeanpusitie. He ce pasrpanuyaBar OTIHETHM TNPOAYKTH WM OW3HEC JEHHOCTH, KOUTO Ja ce
XapaKkTepu3upar ¢ pa3indHu OU3HEC PUCKOBE, KAKTO U pasfelisiHe AEHHOCTTa 1O Teorpad)CKu MPU3HAK.

2.22  OTtyuTaHe MO CIPABEIINBA CTOHHOCT

Hsxow ot akTHBUTE M TACUBUTE HA JPYKECTBOTO CE OIEHSIBAT U MPEJICTABST H/HIN CAMO OIIOBECTSBAT IO
CIpaBeUIMBa CTOMHOCT 3a IleNTe Ha (PUHAHCOBOTO OTYMTaHe. TakWBa ca Ha TOBTapsma ce 0Oasa,
IMOJIy4CHHU 6aHKOBI/I 3a€MH M 3a€MH OT TPETHU JiMla, TBProBCKU W JPYIrM B3€MaHUA W 3aABJIDKCHUA,
B3€MaHHUA U 3a1bJIKCHUSA I10 (1)I/IHaHCOB JIN3UHT, (bI/IHaHCOBI/ITe AKTHWBU Ha PAa3MOJOKCHUC U 3a npona>K6a,
a Ipyrd Ha HemoBTapsiia ce 0a3a KaT0 WMOTH, MAIllMHUA M 000pYJIBaHE M HETEKYIIM aKTUBH, JbpPKAHU
3a mpoaaxoa.

CrpaBe/yiBaTa CTOWHOCT € IIeHaTa, KOsATo OM OWia moyydeHa MpH MpojaxOaTa Ha JaJieH aKTUB WIIH
TUTaTeHA MPH MPEXBBHPISTHETO HA MACHB B OOMYalHA CJelka MEXy He3aBUCHUMH Ta3apHH yYaCTHHIIM Ha
JlaTata Ha OIEHSIBAHETO.

HpyXxecTBOTO mpwWiara pasUYHA OIEHBYHH TEXHUKH, KOWTO OWxa OWIM TOIXOMASIU CIPSMO
crierguKaTa Ha ChOTBETHUTE YCJIOBHSA, U 33 KOWTO pasloJiara ¢ JocTaTbyHa 0a3a OT BXOJSIIM JaHHH,
KaTo ce CTpeMH Ja B MakCHMalHa CTeleH Hain4yHata myOnuyHo HaOmogaema wHQOpManus u
PECIEKTHUBHO Ja MHHMMH3HMpa H3I0J3BaHETO Ha HeHaOmogaema uH(opmaiusa. To H3MONI3BA M TPUTE
JO0IYyCTUMH IIOAXOJa, ITazapHUA, IMPUXOJHHUA H pPa3XOJHHUA IIOAXOI, KaTo Hal-4ecTo npujIaraHuTe
OIIEHBYHH TEXHUKH ca (MTa3apHUS U TPUXOTHUS TTOAXO).

CrpaBeaniuBaTa CTOMHOCT Ha BCUYKH aKTUBU M IACHUBU, KOUTO CE OIEHSBAT W/MIU OINOBECTSBAT BHB
(h)MHAHCOBUTE OTYETH IO CIPABE]IMBA CTOMHOCT, CE KaTErOpU3Hpa B PAMKHUTE Ha CIIeJHATa HepapXus Ha
CIIPaBeUIMBUTE CTOHHOCTH, a UMeHHO: HuBo 1 — KoTupanu (HexopurupaHu) ma3apHu [IEHU Ha aKTHUBECH
naszap 3a WACHTUYHU aKTUBU uiu nacuBd; HuBo 2 — OUEHBYHH TEXHHUKH, IPU KOUTO CE€ H3IOJI3BAT
BXOOAIIN JaHHU, KOUTO Ca pas3jiIMdHU OT JUPEKTHO KOTUPAHU E€HU, HO Ca IMPAKO UJINW KOCBCHO AOCTHITHH
3a HaOmIOIEeHHWe, BKJI. KOTaTO KOTHPAHUTE IIEHHW ca OOCKT Ha 3HAYMTENHH Kopekumu, u HwmBo 3 —
OHGH’L‘IHI/I TEXHUKH, IPU KOUTO CE€ MIIOJI3BAT BXOAAIIW JaHHHW, KOUTO B 3HAYMUTCJIHATA CH 4YacT Ca
HeHaOmogaemu. J{pyKeCcTBOTO Ipujiara OCHOBHO CITpaBEeIJIMBa CTOMHOCT OT HUBO 1 M HHUBO 2, B KpacH
BapHaHT HUBO 3. 3a MO TOYHOTO M MPO(PECHOHAIHO OMPE/CIITHE HA CIPABEIJIUBUTE CTOHHOCTTH CE
W3II0JI3BAT YCIYTUTE Ha HE3aBUCUMHU MPO(ECHOHATTHHN OI[CHUTEIIH.
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DUHAHCOBM HHCTPYMEHTH

PduHAHCOBH aKTHBH

[IppBOHAYATHO PU3HABAHE, KIACH(DUKAIUS U OLICHSIBAHE

[lpu mbpBOHAYATHOTO WM IpH3HABaHE (DMHAHCOBHUTE AKTUBU C€ KJIACU(PHUIMPAT B TPU TPYIH, CIIOPE]
KOWTO T€ BIOCIEICTBUE CE OLCHSABAT MO aMOPTHU3UpaHa CTOWHOCT, MO CHpaBeIMBa CTOWHOCT Ipe3
Jpyrust BceoOXBaTeH JOXOJ M IO CIIpaBeInBa CTOMHOCT Mpe3 nevaibara win 3aryoara.

buznec MmonensT Ha Jlpy>KecTBOTO 3a ympapiieHHuEe Ha (PUHAHCOBUTE aKTHBU OTPa3siBa HAUMHA, TI0 KOWTO
JpykecTBOTO yrpaBiisiBa (\MHAHCOBHUTE CH aKTHBH 33 T€HEpUpaHE Ha MTAPUYHHM TTOTOLH. br3HEeC MOienbT
ompernieNsl Jaiy MapHIHUTE MOTOIM ca Pe3yiTaT Ha ChbOMPAaHETO Ha JIOTOBOPHU MAPHWYHM ITIOTOLM, HA
nponax0a Ha (UHAHCOBUTE aKTHBH, VITH U IBETE.

OrnensiBane

JpyxecTBOTO MbPBOHAYATIHO OLIEHsSBAa (PMHAHCOBUTE aKTHUBH IO CIIPABEIINBA CTOMHOCT, a B CIIy4ail Ha
(MHAHCOBH aKTUBH, KOUTO HE CE€ OTYUTAT IO CIPaBEAMBA CTOMHOCT B Iedayndara WM 3aryoara, ce
JI00aBAT MPEKUTE PasxoiM Io ceikara. V3kiIroueHne ca ThPrOBCKUTE B3E€MaHHs, KOUTO HE ChIBP)KAT
CBLIECTBEH KOMIIOHEHT Ha (PMHAHCHpPaHE - T€ Ce OLEHsABAT Ha 0a3a IleHaTa Ha ClHeJIKaTa, ONpeiesieHa
corinacio MC®O 15 n uznanenara dakrypa.

IMocaeaBamo oneHsaBaHe

3a 1menuTe HaA TOCTENBAIOTO OIEHsABaHe ()MHAHCOBUTE AKTUBU C€ KIACUPUIMPAT B UYETHPHU
KaTerOpHH:

- JIbrOBY MHCTPYMEHTH, OLIEHSIBAHU 110 aMOPTHU3UpaHa CTOHHOCT;

- IbAroBH WHCTPYMEHTH, OIICHSBAHH IO CHpaBeIJBa CTOMHOCT Ipe3 ApYyr BceoOXBaTeH I0Xo[ (C
npekiacuuKanys B neyandara uin 3aryoara);

- KanuranoBu WHCTpYMEHTH, OLIEHSBAaHM IO CIIPaBeJIMBa CTOWHOCT IMpe3 APYr BCEOOXBAaTEH A0XO.
(6e3 nmpeknacudukanys B edandaTta uim 3aryoara);

- ®UHAHCOBU aKTHBH (IBJITOBH MHCTPYMEHTH, KAallUTAIIOBH MHCTPYMEHTH U JICPUBATHBH), OLICHIBAHU
0 CTpaBeINBa CTOMHOCT B revanbaTa win 3aryoara.

[Ipe3 texymwmst mepuoy [pykecTBOTO OTYMTa (PMHAHCOBH AKTUBH B €JHA OT TE3U KATETOPUU —
(DMHAHCOBU aKTHBH 110 aMOPTH3UpaHa CTOHHOCT .
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DUHAHCOBH AKTHBH [10 AMOPTU3HPAHA CTOMHOCT (I bJATOBU HHCTPYMEHTH)

Ta3u kaTeropusi € Hal-ChIIECTBEHA HA JPY>KECTBOTO.

JpyxecTBOTO oleHsBa (DMHAHCOBUTE aKTHUBH MO aMOPTH3UpPaHa CTOMHOCT KOTaTO Ca YAOBIECTBOPEHU M
JIBETE YCIOBUS MO-A0IY:

- ()MHAHCOBHUAT aKTUB C€ OBPKU M HM3MOJ3Ba B paMKHUTE Ha OW3HEC MOJeEJ, MMall 3a IeJ HErOBOTO
JI'bpKaHe ¢ OTJIe] MOTy4aBaHe Ha JOTOBOPHUTE MAapUYHU ITOTOLU OT HETO, U

- YCIIOBUATA Ha JOTOBOpa 3a (PUHAHCOBHS aKTUB MOPAaXAAT MAPUYHHM MOTOIM HAa KOHKPETHHU NATH,
KOMUTO MNpEACTaBJIABAT CaMO IUIAllAHUA IO TJIaBHULATA W JIMXBUTC BBHPXY HCU3ABJDKCHATA CyMa Ha
TJIaBHULIATA.

PwroBoacTBOTO Ha [Ipy’KECTBOTO € MpeleHmIo, Ye (PUHAHCOBUTE aKTHBH IMPEICTABISBALIN MTAPHYHH
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
[I0JIy4aBaHE Ha JOIOBOPEHUTE ITAPUYHMU MOTOLM M CE€ OYaKBa Ja J0BedaT OO0 ITApUYHU NOTOLH,
MIPEJICTABIISBAIIY €IMHCTBEHO IUIAIIAHNS HA TJIABHUIIA M TUXBH CIIOpE] MIPIJIaraHusi OW3HEC MOJIEIL.
OuHaHCOBUTE aKTUBH MO aMOpPTH3UpaHa CTOMHOCT BIOCIIEACTBHE c€ OIEHSBAT Ha 0Oa3za MeTola Ha
epextuaus uxeeH nporeHt (EJIIT). 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

OHHAHCOB aKTUB CE OTITMCBA OT OTYeTa 32 (UHAHCOBOTO CHCTOsIHUE Ha J[PY»KECTBOTO KOTaTo:

- IpaBaTa 3a NojlyyaBaHe Ha MapUYHHUTE TIOTOLM OT aKTHUBA Ca U3TEKIIHU, WIH

- IpaBara 3a MOoJy4aBaHe Ha NapUYHU MOTOLM OT aKTHBa ca MPEXBbPJICHU WK pyKecTBOTO € M0eso
3aIbJDKEHUETO Jia TUIATH HAIThJIHO MOJYYEHUTE MaphuuHHU 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
0Tpa3sBa MpaBaTa U 3aJbJDKEHUATA, KOUTO J{py>KECTBOTO € 3ama3uio.

[IponbmkaBaio yuactue, KoeTo € moja ¢opMara Ha rapaHisd BbPXY NPEXBBPICHUS aKTHB, CE OLICHSIBA
N0 TO-HUCKAaTa OT: I'bpBOHAYajHaTa OajlaHCOBa CTOMHOCT Ha aKTHBa M MakKCHUMalHaTa cymMa Ha
BB3HArpaXaeHUETO, KOETO MOXKE J1a ce U3HUCKa JpyKeCTBOTO /1a H3IIIaTy.
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OG6e31eHKa Ha (PMHAHCOBU aKTUBU

HpyxecTBoTO Mpr3HaBa KOPEKTHUB (ITPOBU3HSA 3a 00€3I[eHKa) 32 OYaKBaHHU KPEIUTHU 3aryOn 3a BCHUKH
0b1206U UHCMPYMenmy, KOWTO HE Ce OTYMTAT MO CIpaBeIUIMBa CTOWHOCT Mpe3 medandara Win
3ary0ara. O4akBaHUTE KPEIUTHH 3aryOd Ce W3YHCIISIBAT KaTO Pa3jinKa MEXIy JOTOBOPHHUTE MApUIHU
MOTOIM, JBIDKMMH CBIJIACHO YCJIOBHSTA HAa JIOTOBOPA, M BCHYKH [MAPHYHU TOTONH, KOWTO
Jpy»KeCTBOTO OuYaKBa Ja MOJIy4YH, TUCKOHTUPAHU C TbPBOHAYAIHUS S()CKTUBCH JIMXBEH MPOLICHT.

KbM Besika 0TYETHA JaTa TO ONPE/IeIis AU IbITOBUSAT HHCTPYMEHT CE NpEIeHIBa KaTO TaKbB C HUCHK
KPEJUTEH PHCK, KaTO M3II0JN3Ba IslaTa pa3yMHa M apryMEHTHpaHa MH(GOpPMAIHs, KOATO € JIOCThITHA
0e3 U3BBPIIBAHE HA M3JIHIIHU pa3xoau win ycwius. [lpu Ta3u oueHka J[pyKecTBOTO mpepasriexia
BBTPEIIHUS KPSTUTCH PEHTUHT HA JIBJITOBUS MHCTPYMEHT. B mombiaHeHue JIpy»KecTBOTO MpElCHsBA
JIAJTU CHIECTBYBA 3HAYUTEIIHO YBEIIMYCHUE HA KPSTUTHUS PUCK, KOTATO TUIAIIAHUSITA TI0 JIOTOBOPA Ca B
npocpouure Hag 30 nHu.

JIpy>KecTBOTO cuMTa JajicH (PMHAHCOB MHCTPYMEHT 3a TaKbB B HEU3MBIHCHUE, KOTaTO JOTOBOPHUTE
TUTalIaHus ca B mpocpodne B npoabiikenue Haj 90 nuu. B ompenenenu ciydan, obave, To MOXe Aa
pasricxkaa AgaacH (I)I/IHaHCOB AKTHUB KaTO TaKbB B HCUSIN'BJIHCHHUE, KOraTO BBTPCUIHA WJIM BBHHIIHA
uH(pOpMAIUS IPEIOCTaBs UHIANKAIUS, Y€ € MaJIKO BEpOsATHO [IpyKeCcTBOTO Ja MOIY4YH IBIHUS pa3Mep
Ha HCU3OBJDKCHHUTC CYMH IIO JOroBopa, npead aa €€ B3CMaT I10J BHHUMAHUEC KAaKBHUTO M Ja 6I/IJIO
KPEIUTHU MOJOOpEHMS, TbpKaHu OT Hero. MUHAHCOBH aKTHBU CE€ OTIHCBAT, KOraTO HE CHINCCTBYBA
pasyMHO OYaKBaHe 33 ChOMpaHe Ha TAPUYHUTE TIOTOIH O JJOTOBOpA.

3a u34KcIsIBaHEe HA OYAKBAHUTE KPEIUTHU 3aryOu Ha mbpeoscKume 83eMaHus U akmugume no
002080pu ¢ kuenmu JIpykecTBoTO € u30palio v mpuiara orpocTeH MOAX0]] Ha 6a3a MaTpHIla 3a
M3UYMCIICHHE HAa OYaKBaHM KPEAUTHU 3aryOM M HE MpOCTeAsBa IMOCIEIABAIIMTE TMPOMEHH B
KpeauTHUsT UM puck. [Ipu To3u moaxoa TO mpu3HaBa KOPEKTHB (TIPOBU3HS 32 00E3IICHKA) BH3
OCHOBA Ha OYaKBaHaTa KpeIuTHA 3ary0a 3a [eNus CpOK Ha B3eMaHUsATa KbM BCSKa OTYETHA JIaTa.
JpyxecTBOoTO € pa3paboTWIIO W MpHiara Marpuila 3a MpOBU3UpaHE, KOSATO ce Oaszupa Ha
HMCTOPUYECKHS OIMUT O OTHOIIEHUE HAa KPEIUTHUTE 3aryOH, KOPUTUPAHH C MPOTHO3HU (HaKTOPH,
cnenmuUYHN 32 JUTHKHUIUTE W 332 MKOHOMHUYECKaTa cpella M 3a KOWTO € YCTaHOBEHA
B3aMMOBpPB3Ka C MPOIIEHTA HA KPEAUTHUTE 3aryOH.

DHUHAHCOBUTE aKTHUBU CE OTIHCBAT, KOTaTO HE CHIIECTBYBAa Pa3yMHO OYaKBaHE 3a ChOMpaHEe Ha
MapUYHUTE MOTOIM O JI0rOBOpA.

DUHAHCOBM NACHUBH

[IppBOHAYATHO TPU3HABAHE, KJIaCH(DUKAIHS U OICHSIBaHE

IIppBOHAaYATHO BCHYKM (DMHAHCOBM MMACHBH C€ MPHU3HABAT IO CIIPAaBEUINBAa CTOWHOCT, a B CIydas Ha
3aeMU ¥ MPHUBJICYEHHN CPEJICTBA U THPTOBCKH M JPYTH 33BJDKEHHS, HETHO OT MPSIKO CBBP3aHUTE PA3XOIH
IO CHIENKATa.

ITocnensario oreHsaBane
[TocnenBamioTo oreHsBaHe HA (PMHAHCOBUTE TIACHBH 3aBHCH OT TAXHATA KIacH(DUKAIU, KAaKTO € OHCaHa
0 JIOTTy.
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DUHAHCOBH MACHUBH, OLICHSIBAHU T10 aMOpPTHU3UPaHa CTOMHOCT

Ta3m kareropus € OT CHIIECTBEHO 3HAYEHHE 3a JApYyxecTBoTO. Cieq MpPBOHAYATHOTO UM IIPH3HABAHE,
JpykecTBOTO OlieH:Ba IMXBOHOCHHUTE 3a€MH W MPHUBJIIEUYEHH CPENICTBA 110 aMOPTU3UpPaHa CTOMHOCT, 4pe3
MeToga Ha eQeKTUBHHS JIMXBeH NpoueHt. Ilevanbute W 3aryOute ce mpu3HaBaT B OT4YeTa 3a
BceoOXBaTHUS 10X07 (B mevandara WM 3arydara 3a roAMHaTa), KOraTo ChOTBETHHUAT (PMHAHCOB MAcuB Ce
OTIHCBA, KAKTO U Upe3 aMOpTHU3alMsATa Ha 0a3a e()eKTHBEH JIMXBEH MPOLICHT.

AMOpTH3HpaHaTa CTOMHOCT C€ M3YMCIIABA KaToO Ce B3eMaT MOJ BHUMaHWE KAaKBUTO U Aa OWJIO TUCKOHTH
WIIM TIPEMUU TIPU PUIOOMBAHETO, KAKTO M TAKCH WJIM Pa3Xxo/H, KOUTO MPECTaBIsBAT HEpa3/AeinHa 4acT
OT e(eKTUBHHS JIMXBEH MPOLEHT. AMOpPTH3aIsTa CE€ BKIIOYBA KaTo “(MHAHCOB pa3xon’ B OTYETa 3a
BCEOOXBaTHHMS JIOXOI (B Teyandara Uiy 3aryoara 3a roJ1HaTa).

OrtmnucBane

OuHaHCOBUTE TTACUBH CE OTIHCBAT, KOTaTO 33/IbJDKEHHETO ObJIe MOraceHo, WITH MPEKPaTeHO, TN H3TeYe.
Korato chiiectByBai prHaHCOB MacHB ObJIe 3aMEHEH C APYT OT ChIMUSI KPEAUTOIATE ITPH IO CHIIECTBO
pa3indyHyd yCJIOBHA, WM YCJIIOBHATA Ha CBHUICCTBYBalll ITaCHB 6’bIlaT CbIICCTBECHO IMPOMCHCHHU, Ta3u
pa3MsiaHa WA MOIH/I(bI/IKaHI/IH C€ TpETHpa KaTO OTHHCBAHC HAa NbpPpBOHAYAJIHUA IMAaCUB W IIPU3HABAHC Ha
HOB. Pasnukara OanaHcoBaTa CTOWHOCT Ha (DMHAHCOBHSI MACHB, YpEAEH WM MPEXBBPJICH Ha Jpyra
CTpaHa B MapH W/WIM HEMapUYHW aKTHBH Ce IIPU3HABAa B Ie4ayioa 1 3aryou 3a rnepuoa.

DUHAHCOBY MACUBY U HHCTPYMEHTH HA COOCTBEH KAMUTAJ

JpykecTBOTO KiacHU(pHIMPa JABITOBH MHCTPYMEHTH M MHCTPYMEHTH Ha COOCTBEH KalUTaJl WM KaTo
(MHAHCOBU 3aJb/DKCHUS WM KaTO COOCTBEH KAalUTajl B 3aBUCHMOCT OT CBIIIHOCTTa W YCJIOBHUATA B
JIOTOBOPA ChC ChOTBETHUSI KOHTPAr€HT OTHOCHO T€3W MHCTPYMEHTH.

DuHaHCOBU ACUBHU

ODOUHAHCOBUTE I[ACHBH BKIIOYBAT 3aeMU (KPEOUTH), 3aIBJDKECHUS KBbM JOCTABUALIA € JAPYTH
KOHTpareHTu. [IbpBOHAYAIHO TE CE NMPH3HABAT B OTYETa 3a (PUHAHCOBOTO CHCTOSHHUE / CUCTOBOJCH
OaJiaHc/ 1O CrpaBeyIiBa CTOMHOCT, HETHO OT MPEKHUTE Pa3Xxo/Iy Mo TPaH3aKIUATa, a OCIIeIBaI0 — IO
aMOpTHU3UpyeMa CTOMHOCT 110 MeTO0/1a Ha e(DeKTHBHATA JINXBA.
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CueToBOHA NOJTUTHKA (MPOABLJKEHHE)

IIpeunenkn oT omnpeaesimio 3HAYEHHE TMPU MPUJIATaHe CUYETOBOJAHATA MNOJUTHKA HAa
ApyskecTBoTOo. Kill0u0oBH NpUOJIM3UTETHH OLIEHKH U NMPEINO0JI0KEeHUS C BUCOKA HECUTYPHOCT.
UsrotesiHeTO Ha (pMHAHCOBHS OTYET HaJara PhKOBOJICTBOTO Ja HANIPAaBH MPENEHKH, MPHOIH3UTEITHH
OIIEHKH ¥ TPEIOJI0KEHNs, KOUTO BIUSAT BbPXY CTOWHOCTTA HAa OTYETEHUTE aKTHBH W MTaCHUBH, U
OTIOBECTSIBAaHETO Ha YCIOBHU MAaCHBH KbM JaTaTa Ha OalaHca, KaKTO ¥ BbPXY OTYETEHUTE IPUXOIHN U
pasxosu 3a nepuoaa. HecurypHocTrute, CBbp3aHU C HAPABEHHUTE MPEIMOIOKEHHS U TPHOTH3UTEITHI
OIICHKM OWxa MOINIA Jla JOBeHaT A0 (DAKTHYECKU PE3YyJITaTH, KOUTO Jla M3HUCKBAT CHIICCTBCHU
KOPEKIMK B OaJaHCOBUTE CTOMHOCTH Ha CHOTBETHUTE AKTHUBU WJIM MACHBH B CIICABAINUA OTYCTHH
MIEpUOAM.

O0e31eHKAa HA NHBECTHIIMH B AKIIUHU U JSIJI0OBE B IbIIEPHU U ACOIUUPAHYU NMPeNPUATHS
JIbIATOCPOYHUTE WHBECTHIMH B JBIICPHA W ACOIUHPAHH MPEINPUSATHS CE OICHSIBAT MO IIeHAa Ha
npunoOrBaHe (ce0ecTORHOCT), HaMalleHa ChC 3aryOuTe 0T 00E3IEeHKH.

Ha Bcsika nata Ha OanmaHca PBKOBOJCTBOTO TPAaBH OICHKA AW CHIIECCTBYBAT WHAWKATOPH 3a
00e31IeHKa Ha HETOBUTE UHBECTUIIUH.

PBKOBOACTBOTO € MPHENO0 KaTO HMHIUKATOPH 3a O0C3ICHKAa Ha WHBECTHIUUTEC B IBINCPHU H
ACOLIMUPAHU JPYIKECTRA:

e  pelieHHe 3a OOSIBSIBAHE HA TPOLCAYpa MO JTUKBUAAIMS HA CHOTBETHOTO JPY>KECTBO, YHUTO
HETHM aKTUBH, HE ca JIOCTaThYHM 3a IIOKPUBAHE Ha 3aJb/DKCHUsATA WM. Pa3MepbT Ha
oOe3lieHkara B To3u ciydait 1a e 10 100% ot GajlaHcoBaTa CTOMHOCT Ha WHBECTULIMUTE, CJICIT
MpHUClIaJjaHe Ha cyMmara, 3a KOSITO HuMa O€3YyCJIOBHO JIOKa3aTelcTBO 3a O0O0paTHO
BBH3CTaHOBSIBAHE;

e 1enu Ha brirapcka Gonmora Oopca 3a npoaax0Oa Ha aKIHH;

e  [pEBHIICHHE HAa OajlaHCOBaTa CTOWHOCT HA MHBECTUIMSATA HAJ Jeja B HETHUTE aKTHUBU Ha
IBIIEPHOTO HWJIM aCOIMUPAHO JPYKECTBO. B cilydanTe, KOraro ChOTBETHOTO JIPYKECTBO
mpujiara MeTonx “lieHa Ha MpUA0oOWBaHE” 3a TMOCIEABANIO0 OTYATAHE HA IBJITOTPAHUATE
MaTepHalHH AaKTUBH, HETHHUTE AaKTHBH C€ TNPEU3YUCIIABAT KATO C€ OTYUTAa €(PEeKTBT OT
MPEOIICHKAa Ha JBITOTPAMHUTE MATCPUATHW AaKTUBH TI0 CIPaBeUIMBa CTOWHOCT U
BBH3TAaHOBMMATA CTOWHOCT HAa WHBECTHIIUATA, KOSTO CE OMPEACs OT JUIECH3UPAH OIICHUTEI.

®  [PHUXOJICH METOJ Ha JIUCKOHTHPAHH NMAPUYHU ITOTOIIH.

O0e3neHKka HA GUHAHCOBH AKTHBH
IIpoBu3ns 3a 0YaKBaHU KPEIUTHH 3ary0H 3a THProBCKH B3eMaHMs

JpyXecTBOTO M3MOI3Ba MaTPHUIla 3a POBU3MPAHE 32 N3YUCIICHNE HA OYaKBaHW KPEIWTHH 3aryou 3a
THPrOBCKUTE B3eMaHus. [IpolieHTHTE Ha MPOBU3UpPaHe ce Oa3upaT Ha JHUTE Ha IPOCPOUHE.

Martpunata 3a OpOBU3UPAHE IIBPBOHAYAIHO CE€ OCHOBAaBa HA MPOLEHTUTE HA MPOCPOYHE,
HaOIIo1aBaHu OT J[py»KEeCTBOTO B UCTOPHUYECKHU IIaH. J[pyKecTBOTO mpenusupa MaTpuiara, 3a ja
KOPHUTHUpPa UCTOPUYECKUS ONMHUT C KPEIUTHUTE 3aryOu Ype3 BKIIOYBAHE HA MPOTHO3HA WH(OpPMAIIHSL.
Hampumep, ako mporao3ute 3a MKOHOMHYECKH yCIIOBUSA (HampuMep, OpyTeH BBTPEIIEH MPOIYKT) Ce
OYakBa Jia Ce BJIONIAT Mpe3 clieABamiaTa TOAMHA, KOETO MOXE Ja IOBeAe OO0 IO-TOISIM Opoi
MIPOCPOUHsI B TMPOU3BOACTBEHUSI CEKTOP, MCTOPUUYECKUTE IMPOICHTH Ha MPOCPOUUS CE KOPHUTHpAT.
HcropudecknuTte MpoLeHTH Ha MPOCPOUHS CE aKTyaIM3UpPaT KbM BCSIKA OTUYETHA JaTa M MPOMEHHTE B
MTPOTHO3HUTE MPUOIUZUTEIHU OIEHKU CE aHAITM3UPAT.
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2
2.24.2

2.24.3

CueToBOHA NOJTUTHKA (MPOABLJKEHHE)
O0e3neHka Ha (PUHAHCOBHM AKTHBH (IIPOABbJIKEHHE)

[Toxxom 3a 0Oe31eHKa Ha TIPEIOCTABEHN 3aeMH, THPTOBCKH B3€MaHMsI M B3EMaHUs OT CBbP3aHH JIUIIA C
CJIEMEHT Ha ()MHAHCUPAHE.

Jpy>XecTBOTO mpuiiara MHIUBUIYAJICH MOIX0/ 32 00C3IICHKA Ha B3¢MaHUs C €JICMEHT Ha ()MHAHCUpPAHE
W TIpeocTaBeHH 3aeMH. MonenmbT 3a o0es3lieHKa ce Oa3upa Ha JOTOBOPEHUTE B YCIIOBHATA Ha
(hMHAHCOBHS WHCTPYMEHT MAapUYHMA MOTONHW, KAaKTO W JOMYCKAaHWITA W TPEICHKUTE 3a OYaKBaHU
MAPUYHN TOTONM W PEeaTM3UPyeMOCTTa Ha (DHMHAHCOBUS aKTUB, BB3MPHETH OT PHKOBOJCTBATA IIPH
M3rOTBSHETO HA (PUHAHCOBUTE OTUCTH.

OuakBaHWTE KPEAUTHHU 3aryOH MpEACTaBISIBAT BEPOSTHOCTHO MpETErNieHa OlEHKAa Ha KPEIUTHHUTE
3aryOu (T.e. ceramiHaTa CTOHHOCT Ha BCEKM HEJOCTUT Ha TapH) 3a OYaKBaHHs CPOK Ha (PUHAHCOBHS
uHcTpyMeHT. [lapuuen nedunur e paznukaTa Mex1y HapuIHUTE HOTOLH, IbJDKUMHU Ha J{py>KeCTBOTO B
CBOTBETCTBHE C JIOTOBOPA, M NMAPUYHUTE MOTOLHU, KOUTO JlpyKeCTBOTO OuYakBa Ja IOiay4yd. Tbi Karo
OYaKBaHUTE KPEIUTHHU 3aryOW OTUMTAT pa3Mepa M CPOKOBETE Ha IUIANIAHHMATA, OYaKBaHA KpEeIUTHA
3ary0a ce mpu3HaBa I0pH ako Jpy>KeCTBOTO O4akBa aKTHUBBT Ja ObJe M3IUIATEH M3LSIIO, HO MO-KBCHO
OT CPOKa, B KOMTO C€ ABJDKH IIIAAHETO.

OueHkara 3a KopenaumusTa MEXIy HCTOPHYECKUTE IPOLEHTH Ha MPOCPOYME, IPOTHO3UTE 3a
WKOHOMHYECKHUTE YCIOBHS W OYAKBAaHW KPEAWTHHU 3aryOu MpEACTaBiIsABa ChIIECTBEHA MPUOIM3UTEIHA
OLEHKa. Pa3MepbT Ha OYaKBaHWTE KPEOUTHH 3aryOM € 4YyBCTBUTEJECH CIPSIMO IPOMEHH B
o0cTosATeNCcTBaTa M MPOTHO3UPAHUTE MKOHOMHUYECKH ycnoBus. McTopuueckust onut Ha JpyXecTBOTO
M0 OTHOILICHWE HA KPEITUTHUTE 3aryOr M POTHO3KUTE 38 MKOHOMHYECKUTE YCIOBUSI MOJKE CBILO TaKa J1a
HE Ca NPEACTaBUTEIHNU 32 PEaTHUTE IPOCPOUNsI OT CTPaHa Ha KIIMEHTa B ObJelle.

Hpeoueﬂe}m CTOMHOCTH HA HMOTHU, MAIIMHA U 060pynBaHe

B APYKECTBOTO € MPUETO MPECOLUCHKATa HA HE3aCTPOCH TCEPCH A0 HEroBaTa CIpaBCIaIMBa CTOMHOCT
Aa €€ U3BbpIIBA CKCTOJHO OT HC3aBUCUMMU JIMLICH3UPAHU OLICHUTCIIN.

[Ipy Te3u mpeoLeHKH ca MPUIOKEHH CIEAHUTE MOAXOAM W OLEHBYHM METOAM 3a HM3MEpBaHE Ha
crpaBeIMBaTa CTOMHOCT HA OTAEIHNUTE BUAOBE IBJITOTPAiHN MaTEpUAIHU aKTUBH:

o llazapen mogxon” upe3 ,,MeTox HA CPaBHUTEIHUTE MPOAAKOMN~ - 32 TEPEeHH, 32 KOUTO UMa
peatieH nasap, na3apHHU aHaJIO3U U 0a3a 3a CPaBHUMOCT Ce MpHeMa Ia3apHaTa UM CTOWHOCT 110
CPaBHUTEJIEH METOJ;

o llomxon, 6a3upan Ha mpuxomute” upe3 ,,MeToJ] Ha ocTaThuyHATa CTOWHOCT - Oa3WpaH Ha
BB3MOKHOTO Ppa3BUTHE Ha  TepeHa ChOOpa3sHO TIpaJOYCTONCTBEHUTE NapamMeTpu  3a
CHOTBETHHSI PETHOH.

OcCHOBHHTE M3TOYHUIN 332 WH(OPMAIINS, H3MOI3BaHU IPU U3YHUCIICHHUATA U IPELIEHKNUTE BHB BPB3Ka C
OTIPE/IETITHETO Ha CIIPaBeUITMBHUTE CTOMHOCTH Ca: BTPEIIHH JaHHU W CTAHOBHIIA HA PHKOBOACTBOTO
Ha JPYKECTBOTO OTHOCHO €CIUIOATAllMOHHOTO ChCTOSIHME Ha aKTHBa, HAMEpPEHME 3a Mpojaaxda Ha
KOHKPETHH aKTHBH, ITyOJMKYBaHH LIEHU 32 pEATU3UPaHH CACIIKHU Ha Ma3apyuTe 3a HEABMKUMH UMOTH.
Kem 31.12.2020 r. nmpyXecTBOTO € HalpaBWJIO OLGHKa Ha HeE3acTpoeH TepeH Ha OaszaTa Ha
npodecuoHaIHa OLEHKA, KOSTO € U3BbpPIIEHa OT HE3aBUCUM JIMLIEH3UPAH OLCHUTEI.
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2
2.24.4

2.24.5

CueToBOHA NOJTUTHKA (MPOABLJKEHHE)

OueHsiBaHe MO CTIPaBeIJINBA CTOHHOCT HA (PUMHAHCOBH HHCTPYMEHTH

JpyxecTBOTO ompeneis crnpaBeAjMBaTa CTOMHOCT Ha (PMHAHCOBUTE WHCTPYMEHTH Ha 0a3a Ha
HaJIMYHATa IMa3apHa WHQOpMaIMs, WM aKo HIMa TaKaBa - 4pe3 MOAXOMSANIM MOJICNIM 33 OICHKA.
CrpaBennmBaTa CTOHHOCT Ha ()MHAHCOBHTE WHCTPYMEHTH, KOHTO C€ THhPryBaT aKTHBHO Ha
OpraHm3WpaHu (PHMHAHCOBH Ia3apH, ce ompenaess Ha 0a3a Ha KOTHPAaHUTE IEHHU ,,KylyBa~ B Kpas Ha
rocneAHns pabOTeH AeH Ha OTYETHUS TIEPUO/T.

Koraro cnpaBemmmBara CTOHHOCT Ha ()MHAHCOBUTE aKTHBH W ()MHAHCOBHUTE TACHBH, OTUYETEHH B
oTyeTa 3a (PUHAHCOBOTO CHCTOSIHUE, HE MOXKE Aa ObJie olpeesicHa Bb3 OCHOBA HA KOTUPAHHUTE LIEHU
Ha aKTUBHUTE I1a3apH, PHKOBOJCTBOTO MU3IOJI3BA TEXHUKH 3a OLICHSABAHE Ha CIIPAaBEIJIMBATa CTOMHOCT
Ha ()MHAHCOBU MHCTPYMEHTH. [Ipu mpuiiarane Ha TEXHHUKH 3a OICHSIBaHE, PHKOBOACTBOTO U3IIOJI3BA B
MakCuMajiHa CTCICH IMa3apHu AJaHHU U MPCAINOJIOXKCHUA, KOUTO IMMa3apHUTEC Y4YaCTHHUIH onxa
BB3MPHENIN TIPU OICHSIBAaHETO Ha najeH (UHAHCOB HMHCTpYMeHT. Koraro nHIcBar NpUIOKHMH
MaszapHH JTaHHU, PHKOBOACTBOTO M3IIOJ3BA CBOSATA Haii-moOpa OlleHKa Ha MPEATION0KEHUATA, KOUTO
Ovxa HampaBWIIM Ta3apHUATE YYACTHUIM. Te3u OIEHKH MOTaT Ja c€ pa3iudaBaT OT JIEeHCTBUTETHHUTE
[IEHU, KOUTO Omxa OWIM ONpeeNleH! TpHU CIpaBeAIMBa Ta3apHa CAETKa MEXIY MHPOPMHUpPAHU H
JKeJIaelllM CTPAaHU B Kpasi HA OTYCTHUS TICPUO]I.

3Ha4YuMU CYETOBOAHM NPUOJIU3UTETHH OLEHKHU U NMPeleHKn
Omnpenesisine 7au JaJieH J0TOBOP ChABP:KA JUHHI WIH JIU3HHIOBH €JIeMeHTH

[Ipu unenTduEpane n KracuUIIUpaHe Ha JIM3WHT WX Ha JIM3WHIOB €JIEMEHT B NAZIeH JIOTOBOD,
JIPY>KECTBOTO TIPEIeHsIBa Jalld TOTOBOPBT ChIbpkKA WIACHTU(DUIIMPAH aKTUB WM Al IO CWJIaTa Ha
HETO C€ MPEXBBPIIS MPAaBOTO HAa KOHTPOJ HAJ HM3IOJ3BAHETO HA CHINUS aKTHB 32 CHOTBETHUS IIO
JIOTOBOpPA CPOK.

Onpeue.lmﬂe Ha CPpOKa HA JIM3MHIOBH JOrOBOPH C ONIUH 3a NMOAHOBSIBAHC U NPEKpaTABaHE -
KaToO JIM3UHIOIMOJIy1YaTe

I[py)KCCTBOTO Ompeacsd CpOKa Ha JIM3WUHTIAa KAaTO HCOTMCHUMUA IICPUOJ HA JIM3WHIA, 3a€AHO C a)
nepruoauTe, 1Mo OTHOIICHHUEC, HA KOUTO ChIICCTBYBA ONIUA 3a YABJDKABAHC Ha JIM3UHIOBUA JOTOBOP,
aKO € JO0CTAaTbYHO CUT'YpPHO, Y€ JAPYXKCCTBOTO IIC YIIPAKHU Ta3u OINIOHUA H 6) nepuoaure, 1o
OTHOLICHUEC, Ha KOUTO CBHIICCTBYBA OINUA 3a IMPCEKPATIBAHC HA JIM3UHIOBHUA OOTOBOP, aKO €
AOCTAaThbYHO CUT'YPHO, Y€ APYKECTBOTO HAMA Na YIIPAXHU Ta3W OITLU.

I[py)KCCTBOTO nMa CIUH JO0roBOp, B KOHTO € BKIIOUCHA OomnnusA 3a yAbJDKAaBaHC W OIINUA 3a
MMpCeKpaTdBaHC. I[p}/')KCCTBOTO npwiara MpCeUCHKU IIPpU OMNPCACIIAHC AaJiln MPUTCKABA NOCTATbYHA
CTCIICH HAa CUTYPHOCT, 4€ LIC YIIPAXKXHU ONIUATA 34 YAbJZKABAHC UJIK 34 MPCKPATABAHC, KATO B3EMa
npeaABuJ BCUYKU (baKTI/I n O6CTO$IT€J'ICTBEI, KOHUTO CHh3aBAT UKOHOMUYCCKU CTUMYIJIN 3a YIIPAXKHABAHC
Ha OIIuA 3a YAbJIZKaBaHC WJIN 34 HC YIIPAXKHABAHC HA OIIHA 3a IMPCKPATABAHC.

OnpeneJmHe Ha zmq)epenunaﬂen JIUXBCH IIPOLEHT HAa [JA0roBopu 3a JIM3HHI, B KOMUTO
APYKECTBOTO € JIUZUHTOIIOJYydATE

B ciydaute, B kouto Jpy>KecTBOTO € IU3UHTONONyYaTeNl U HE MOKE HEMTOCPEICTBEHO OT JOTOBOPUTE
Jla OTIpE/IeTH JIMXBEHUS MPOIICHT, HEOOXO0MM MY 3a JMCKOHTUPAHE Ha 3aIBJDKEHUSTA 110 JTU3UHT, TO
M3M0JI3Ba JU(EPEHIIMAIHUS JMXBEH MPOLEHT, KOWTO OM IUTaIiaio B CiIydYai, ye 3aeMe (PHMHAHCOBH
CpeacTBa, HEOOXOAMMH 32 TOJY4YaBaHETO HAa aKTHB ChC CXOJHA CTOWHOCT Ha aKTHBa ,,[IPaBO Ha
MOJI3BaHe™, 32 CXO/ICH NEPHOJT OT BpeMe, ITPH CXOAHO 00e3MeYeHNEe U B CXOIHA MKOHOMHUYECKa Cpe/a.
3a J0roBOpH, 3a KOHTO JPYKECTBOTO HAMA aHAIOTUYHO (QUHAHCUpPAHE, TO ThPCH HAOIIOIaeMH JaHHH
KaTo Ma3apHU HUBAa Ha KPEAWTUTE W OAHKOBA CTATHCTHKA, KOATO € MYyOJMYHO JOCTHITHA M MPaBH
CHeru(UYHU 32 HETO U3YUCICHUS W KOPEKIIUH, 32 Ja OTPa3u COOCTBEHHS CH KPEIUTSH PEHUTHHT Ha
0a3a BBTpEHIHO pa3paboTeHa METOJMKA Ha PHUCKOBH KoeduimeHTH (0OasupaHa Ha CpaBHSBAHE U
aHaJIM3H Ha JIUXBATA MO0 COOCTBEHUTE CH 3a€MH C T€3H OT OAHKOBATA CTATHCTHKA).
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(BBB BCUUKH NPUIIOKEHHS CYMUTE Ca [MOCOUEHH B XMJI. JIEBA, aKO HE € YIIOMEHATO JIPYTO)
3 HMOTH, MAIIMHHU U CHOPDbKEHUSI

Ilepuoau kbM 3emuun  Mammuun TpancmoprHu Pa3xoam 3a Oo6mr0
crpaau | cCpeacTBa U NpuI0OUB
KOMIIIOTHP CTOMAHCKH aHe
HA HHBEHTAp
TeXHUKA
31 nexemspu 2020 r.
Havamuo canmo 8591 16 277 - 8 884
Horonpunoduru 28 1 29
Ortnucanu -
O0e3rieHKa (1378) (1378)
AmopTuzanus - (8) (32) (40)
Kpaiino canmio 7213 36 246 - 7495
K®m 31 nexkemBpu 2020 r.
OTt4eTHa CTOHHOCT 15 046 98 504 - 15 648
Harpymnana amopTu3arus - (62) (258) - (320)
Harpymnana o6e3rieHka (7833) - - - (7 833)
banancosa cToiiHoCT 7213 36 246 - 7 495
31 mapt 2021 r.
Hauanno cango 7213 36 246 - 7 495
Hosonpunoburu B
Ornucanu -
O0e31enka -
AmopTu3zanus - (2) 9) (11)
Kpaiino cango 7213 34 237 - 7484
Kbm 31 mapt 2021 1.
OtueTHa CTOWHOCT 15 046 98 504 - 15 648
Harpymana amoptusanus - (64) (267) - (331)
Hatpymnana o0e3uenka (7833) - - - (7 833)
banancosa croitHocT 7213 34 237 - 7484

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

CeriacHO ONOBECTEHaTa CUETOBOAHA INOJUTHKA B MpPHUIIOKEHHE 2.6 ce M3BBpILIBA €KErojJHa OIEHKA Ha
He3acTpoeHusl TepeH B rpag Codusi, KaTo € OLEHEH M0 CHpaBeABa CTOMHOCT KbM JlaTaTa Ha TOAWUIIHUS
¢unancos oruet kbM 31.12.2020 r. Ta e kareropusupaHa KaTo CHpaBeAJMBa CTOMHOCT OT HUBO (2) Ha
0a3aTa Ha BXOZSIINTE JaHHU, U3IOJI3BAHU NPH TEXHUKATA 3a OlleHsABaHe. HampaBeHara oreHka Ha 3eMsTa
JI0 CIIpaBeTNBa CTOWHOCT Ce ABJIKU Ha MPHIaraHeTo Ha mpeoreHsIHus Moaen mo MCC16 u n3TndaneTo
Ha OOMYaHMS TIEPHOJ, B KOHUTO IPY>KECTBOTO € IMPHENIO Ja MpaBU TaKaBa IpeolleHKa. M3MepBaHeTo Ha
CIpaBeINBaTa CTOWHOCT CE peau3npa ChC ChACHCTBUETO HA HE3ABUCHM JIMUIICH3UPAH OLEHUTET.
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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) M3nosn3BaHaTa TEXHUKa 3a OLEHSIBAHE IIO CIIPABEIJIMBATAa CTOMHOCT HA HE3aCTPOCHUS TEPEH € I10
METO/a Ha Ma3apHUTE CPaBHEHMs M 110 METOAAa Ha OCTaThyHATa CTOMHOCT, KaTo ca H3I0JI3BaHU
HaOronaBaHu O(EepPTHU LIEHH HA CPAaBHMMH IMapLEiH, Pa3lOoO0KEHU B ChILUS PErHOH U 110 METOJa Ha
ocraTp4yHaTa CTOMHOCT. LleHWTe ca KOpUIMpaHU 3HAYMTENTHO CHOOPA3HO BHIA, MECTOIIOJIOXKEHHUETO,
CBCTOSIHUETO WJIM NpeJHa3HAUEHUETO Ha OLEeHsABaHUTE 3eMH. OIEHHUTENST ChUIO Taka € MPHUIIOKUI
KOpeKIUs 3a KpaiHa mHa3apHa CTOMHOCT Ype3 HW3IMON3BaHE Ha TErJOBU KOE(PHIEHTH 32 BCEKH OT
M3MOJ3BAaHUTE METOIU B M3MOJI3BaHUTE O(EPTHU IIEHU 3a Jla ONpe]eNd KpailHaTa ma3apHa IeHa Ha
TepeHa.

B) Tpancdepu mexny auBa 1, 2 © 3 mpu ompenensHe Ha CIpaBeIINBaTa CTOWHOT Ha akTuBa. llpu
M3MEPBAHETO Ha CIPaBEIMBA CTOMHOCT HAa HE3aCTPOCHHUS TEPEH HacTosAllaTa oleHka ¢ npu Huso 2
Ha CIpaBeyIMBaTa CTOMHOCT, Thil KaTO OLEHSIBAHUS HEIBI)KMM HMMOT € 4YacT OT aKTUBEH Ia3ap Ha
3eMs, XapaKTepusupall ce ¢ HabaoAaeMH LeHH 3a nogo0Hu akTuBH. Ilpu mpenxogHata oleHKa Ha
CBIIMS HMMOT OTHOBO € M3roTBeHa npu HuBO 2 mpu ompenens Ha CHpaBeaiuBara cToMHOCT. Hsma
TpaHchepuTe MEXKIY pa3IMIHUTE HEPapXUUHU HUBA COPSMO TPEAXOAHATA OLICHKA.

HuBecTHINH B AbIIEPHU, ACOHUHPAHH H CbBMECTHH NPeINPUATHS

Kbm 31 mapt 2021 r. vHBECTUIIUHTE B ABIICPHUTE JPY’KECTBA, aCOLMPAHH JPYKECTBA U B KalUTAIOBU
IpY’KeCTBa C MHMHOPUTApHO y4acTHE ca IPEJCTaBeHH B CUYETOBOJHMSA OajlaHC MO ceOecTOHHOCT,
HaMaJleHa C HaTPyIaHUTe 00E3[eHKHN, KaKTO CIIeBa:

Bunose nHBECTHIINH 31 mapt 2020 r.
2021 r.

WNuBecTnnnu B IBIIEPHU JIPYKECTBA 141 285 141 265
O0e31ieHKa HA HHBECTHUIIMH B JIBIIEPHU JPY’KECTBA (31 128) (31 128)
Hero 110 157 110 137
WuBecTunyy B acONMUpPaHU JIPYkKeCTBA 14 14
O0e31ieHKa HA MTHBECTHUIIMK B aCOIMUHAPH JIPYKECTBA (14) (14)
Heto - -
Jpyryu KanuTanoBy y4acTHsI 6 6
O0e31ieHKa Ha IPYTH KalMTAIOBH yIaCTHS (6) (6)
Heto - -
OO6mo 6anaHcoBa CTOIHOCT 110 157 110 137

B MPUITOKCHHUC 26 IOMMEHHO € OIOBECTEHA BCSIKA HWHBECTULIUA HA JPYIKCCTBOTO.

Hpes TeKyHiaTa U Mnpe€axoaHa roJjuHa M3MCHCHUETO M ABMXXCHHUETO HAa HWHBCCTUIMHUTEC HA ABUICPHU
APYKCECTBA € KAKTO CJIC/Ba:

JIBHKeHMe HA HHBECTHIMH B JbIIEPHH APYKeCcTBA 31 mapr 2021 r. 2020 .
banancosa cToiiHocT Ha 1 sHYapu 110 137 114 477
YBennueHue Ha KauTalu B JbIIEPHU APYKECTBA - -
IIpunoburn 20 1297
Otmucanu - (5)
Bb3cranoBena obe3rieHKa - 5
Ob6e3ueHKa 3a nepuoja - (5637)
BanancoBa cToifHOCT 110 157 110 137
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4 HuHBecTHIMU B THIIEPHU, ACONUMPAHU U CHBMECTHH NPEANPUATHSA (MPOXbJIKEHHE)

Hpe3 TCKyIIUA OTUCTCH NIEpHUOJ HE € YBCIIMUaBaH KAllUTAJIBT Ha AbIICPHU APYKECTBA.

N3menenus: B nHBecTunuu npe3 2021 r.
[pe3 meprona NOMBIHUTEHO €a 3aKyNEeHU akIuK OT Kamurtana Ha: TormmuBo AJ] Ha croitnoct 20 x. 7B,
npencrasisiBamy 0,19 %.

5 B3emaHusiTa Ha APYAKECTBOTO UMAT CJCAHUTEC KAYECCTBCHU XaPAKTCPUCTUKH

Henpocpouenn u HeoGe31ieHEHN B3eMaAHUSA 31 mapt 2021 1. 2020 r.
Bsemanust oT cBbp3aHU MPEATIPUATHS 39717 40 173
TBproBeku U APYTH B3EMaHUS 29 28

39 746 40 201

O0e3eHeH B3eMaHuA

JIMXHOHOCHM B3eMaHHMs OT CBbP3aHH JIUIA 1768 1768
Ob6e3nenka (1 768) (1 768)
Heto - -
Oomo 39 746 40 201

Ioapo6HoCcTH 32 IpeAOCTABEHUTE 3a¢MH HA CBbP3aHUTE JIMIA €A NPeJCTABEHU B MPWIOKeHHe 25.

THProBecKu U APYrU B3eMAHMS U NMPeINJIATEeHU Pa3xoau 31 mapr 2021 1. 2020 r.

[Ipenmiarenu pazxoau 41 12
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(BBB BCHUKH MTPUIIOKEHHUS CYMHUTE Ca IIOCOYCHH B XWJLJICBA, aKO HE € YIIOMEHATO JPYTO)

6 Ilapuynu cpeacTBa M NAPUYHH EKBHBAJIEHTH 31 mapr 2021 . 2020 r.
[Mapuunu cpencrsa B Opoid 2 3
[Mapuynu cpeacTBa B 0aHKOBU CMETKH 136 387

138 390

3a 1nenuTe Ha MAPUYHUS OTOK MAPUYHUTE CPEJCTBA MPECTABISIBAT HATMYHY MMAPUYHU CPEJICTBA B Kaca
1 1o OAHKOBH CMETKH. B pe3ynrar Ha HampaBeHW aHAIU3U 32 W3YKCISIBAHE HA OYAKBAHUTE KPEIAUTHH
3aryOu Ha MapUYHM CPEJCTa M EKBUBAJICHTH, PHKOBOJICTBOTO € ONPEACINII0, 00e3I[eHKaTa Ha MapUIHUTE
CpPEICTBa M SKBUBAJICHTH, O OMita cyma, ToOJIKaBalia ce 10 Hysa

7 Perucrpupan kanuraJj Bpoii akuun CroiiHocT
(xm1.) (xuJ1. JeBa)

Kem 31 nmexemBpu 2020 . 18 359 18 359

Kem 31 mapt 2021 r. 18 359 18 359

Axnuute Ha J[lpykecTBOTO ce ThpryBar Ha bbirapcka ¢onaoa 6opca—Codus(bdb) na CermeHt
»Standard”. Tlpe3 nepuoma siuyapu - mapt 2021 r. ThpryBanus o0eM akiMud Ha Bbirapcka ¢onmoBa
6opca — Cocus e 175 068 O6post axrum.

8 IIpemuen pe3epB, 3aKOHOBHU pe3epBH U pPe3epBHU MO CNIPaBeAJINBA CTOIHOCT
3aKOHOBHUAT pe3epB Bb3iu3all Ha 3 616 XWIJB. € HaTpymaH B CHOTBETCTBHE C THProBCKHUS 3aKOH,
M3MCKBAIIl BCSKO aKIIMOHEPHO APYKECTBO Ja 3aaeis 10 10% oT HeTHaTa cH rnevaiida, TOKaTo 3aKOHOBHST
pesepB mocturae 10% OT perucTpupaHus akIMOHEPEH KamuTal [pyXecTBOTO TpsOBa Ja MOIIbPiKa
TOBa HUBO Ha Pe3epB ciie]l BCIKO M3/IaBaHe Ha aKIIWH.

[IpemwuiianTe pe3epBu Bh3amM3aT HAa 15 358 X. NB. ¥ ca popMUpaH OT EMUCHH Ha OOMKHOBEHHU aKIIUHU Tpe3
TPEIXOIHU TOANHH.

Pe3epB no cnpaBeaiuBa CTOHHOCT nmcC Oomo
1 ssayapu 2020 T. - 3 3
31 nexemBpu 2020 T. - 3 3
2021
1 ssayapum 2021 r. - 3 3
31 mapt 2021 r. - 3 3
9 Hepa3znpeaenena neuanba 31 mapt 2021 1. 2020 .
1 suyapu 105 555 72549
[ToxpuBane Ha 3aryou - 9 796
[IpexBBpisiHe KbM HEpa3mpeaeicHa neyandoa - an
Texyima neyanba(3aryoa) (66) 23 227
31 nekemBpHu 105 489 105 555
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10 ToHproBeku U APYrU 3aAbJKEHHS 31 mapt 2021 1 2020 r.
3a1bDKCHUS KbM JOCTAaBUHUIIN 1 8
JpyrH nanbim 48 4
JIpyTH 3a1bIKEHUS 54 -

103 12

11

Jloxoau Ha HaeTH JIUIA

a) KpaTkocpo4yHu 10X014 — HAYHCIEHHUS 32 HEH3MOI3BAHU KOMIIEHCHPYEMH OTIYCKH
JIpy’>KeCTBOTO MMa KPaTKOCPOYHM 3aIbJDKCHHS 32 HEHM3IOJI3BAHM KOMIIEHCHPYEMH OTITYCKH KBM
31.03.2021 r. B pa3mep Ha 28 x. 1B (2020 r. 28 xun.nB).

0) IbarocpoyHy 10X0AM — HAYMCJIEHHS 32 00e31eTeHUsI IPH MeHCHOHUPaHe

3a M3uKCcIeHNEeTO Ha Te3u OBbJCHIM IUIAIIAaHUs B Kpas Ha TOAMHATA Ce Bb3Jiara akTIOEpCKa OICHKa Ha
cepTuUIUpaH aKTHEp.

JBIrocpovHUTE 3ab/DKCHUS KbM IIEPCOHAA BKIIFOUBAT CETalllHATa CTOMHOCT Ha 3aJbJDKCHHUETO Ha
JIPY’KECTBOTO 3a M3IUIAllaHe Ha OOC3INETCHUs Ha IMEpCOHAana KbM Kpas Ha OTYETHHUS MEPUOI TMPU
HACTBHIIBAHE Ha MEHCHOHHA BB3pacT. ChriiacHO pasmopendoure Ha Konmekca Ha TpyJa BCEKU CIYIKHUTENT
MMa MpaBo Ha 0OE3IETCHHE B pa3Mep Ha JiBe OpyTHU pabOTHU 3aruiaTH MPH MIEHCHOHUPAHE, a aKO UMa
TPpyIOB cTax Haa 10 TOAMHU MPH ChINUSA PabOTOAATEN, 00C3IMETCHUETO € B pa3Mep Ha miecT OpyTHH
pa6OTHI/I 3aIlljyIaTh KbM MOMCHTaA Ha ICHCUOHHPAHE.

H3meHeHueTO B ceraiiHaTa CTOMHOCT Ha 33JbJDKCHHATA KbM IEPCOHANA MPHU ICHCUOHHPAHE € KaKTO
cle/iBa:

31 mapt 2021 1. 2020 r.
B nauasioTo Ha mepuona 132 106
Pa3xom 3a Tekymy ctax 3a roguHara - 8
Pasxop 3a nuxBu 3a roguHaTa - 1
[Inamanus npes roguHaTa
Edextu ot mociensamiy orieHKy 3a rogquHaTa, B T.4U. - 17
AKXTIOEpCKH TIe4yanou/3aryon OT NMpPOMEHH BBB (DHHAHCOBHTE - 17
MIPEATIONOKECHUS
B kpas Ha nepuona 132 132

Hauucnenure CyMH B OTHYCTa 3a BCeOOXBaTHUSA A0XO0J MO ABJITrOCPpOYHU AOXOJMW Ha IICPCOHATIa TPU

NCHCUOHHPAHE Ca:

31 mapt 2021 1. 2020 r.
Pasxon 3a Tekyin cTax 9 8
Paszxon 3a nuxsu - 1
KommonenTH Ha pasxoauTe N0 IUIAHOBEe C JAe(UHHPAHH 9 9
A0XOIH, MPU3HATH B MevajdaTa WM 3arybara
Edextu oT mocnenBamy OLEHKM Ha 3aAbDKCHHATA KbM 17 17
[epcoHaJa Py IEHCUOHKUpaHe
Janbunn edekTr, CBbP3aHU C T€3W KOMIIOHEHTH - -
KommnoHenTH Ha pa3xoaure mo ImjiaHoBe ¢ Je(pMHHUPaHH
HOXO/IM, IPU3HATH B APYI'M KOMIIOHEHTH Ha BCeoOXBaTHHUS 17 17

a0xo1Q
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11

Joxonu Ha HaeTH JuIA (IPOABJKEHHE)
0) IbJarocpoYHy 10X01M — HAYMCJICHHSA 3a o0e31eTeHUs IPH NeHCHOHUPaHe (MPOIbJKeHUe)

IIpu ompenensiHe Ha Hacrosmara cTorHOCT KbM 31.12.2020 r. ca HampaBeHH CIICIHHTE AKTHOCPCKH
TIPETOI0KEHHS:

31 mapr 2021 1. 2020 r.
HuckonTtoB daktop - goxoanoct JJLK 3a 10r 0,60% 0,60%
HuBo nHa paboTHuTE 3amiaTu 2% 2%
Temn Ha TeKy4ecTBO 1-35% 1-35%

AHanM3bT Ha YYBCTBUTEIHOCTTa HAa OCHOBHHUTE aKTIOEPCKHU ITIPEIIIOJIONKEHHS C€ OCHOBAaBa HAa Pa3yMHO
BB3MOXKHHUTE NPOMEHHU B TE3H IPEIIOIOKEHUS KbM Kpas Ha OTYETHHS IEPHOJ KaTro ce INpHema, de
OCTaHAJIUTE OCTaBaT HENMPOMEHEHH: Pa3MephT Ha 3aIbJDKEHHETO B Kpas Ha Iepruoja Ou ce MPOMEHHIT
npu u3MeHeHue ¢ +/- 1% Ha HM3MON3BaHUS MPOLCHT Ha:

31 maprt 2021 1. 2020 r.
JuckoHToB (haktop 1% 1%
PwcT Ha paboTHara 3aruiara 2% 2%

CpenHusaT npereriieH ObJACI] CPOK Ha 3aIbJDKCHHETO B 3aBUCHMOCT OT OYaKBaHaTa Cyma, KOSTO
MpecTon Ja ObJie U3IIaTeHa € B pa3Mep Ha 6 roJMHU 3a M3BBPIICHUTE M3uncieHus kbM 31.12.2020 r.
BWX P-J1 7 cpeieH Obzenr cpok OuakBaHUTE IUTAIAHKUS HA O0S3IIETeHUs IPU IECHCHOHUPAHE 110 TIIaHa C
neduHUpaHU T0XO0IH 3a ciieABamute 1/5 rogunu e 81 xui. jB.

To3u nnan ¢ neduHUpPaHH JOXOAM Ch3JaBa €KCHO3UIMS Ha JIPYKECTBOTO CbM CJIEJHHTE PHCKOBE:
WHBECTULOHEH, JIUXBEH, PUCK CBBP3aH C ABJITOJETUETO U PUCK CBBP3aH C HAPACTBAHETO HAa pabOTHUTE
3aru1aTi. PbKOBOACTBOTO Ha IPY’KECTBOTO I'M ONPEAEIIS 10 CICIHUS HAUMH:

® 33 MHBECTHLMOHHHS — JOKOJIKOTO TOBa € He(OHIOUpaH IJIaH, JPY>KECTBOTO CleABa Ja HalOironaBa U
TEKy110 OaraHchpa NPeICTOSIUTE TUIAIIAHUS 10 HETO C OCUTYPSIBAHETO Ha JOCTAaThYEH MapuyeH pecypc.
I/ICTOpI/IHeCKI/IHT OITUT U CTPYKTYypaTa Ha 3aAbJDKCHUECTO, ITOKA3BaT, 4€ HGO6XOJII/IMI/IHT 110 TOAUHU PECYPC
HE € CHIIECTBEH CIPSMO OOMYAIHO MTOAIBPKAHNUTE JTUKBUTHU CPENICTBA;

® 33 TUXBEHUS - BCSKO HamasieHHe Ha goxoxHoctTa Ha 1K ¢ mogoOHa cpodHOCT BOIH 0 yBEIMYECHUE
Ha 3aJbJDKEHUETO 10 IIJIaHA;

® 33 PHCKa, CBHP3aH C IBJITOJIETHETO. YBEIUUYEHHETO Ha MPOABIDKUTEIHOCTTA HA KUBOTA OW MOBIHsIIA
3a €BEHTYAJIHO YBEJIMYEHHUE Ha 3aJb/DKeHHeTo. [Ipe3 mociienHuTe ronuHu ce HaOIro/laBa OTHOCUTEIHA
YCTOMYMBOCT Ha TO3M IOKA3aTEl,

® 32 puUCKa, CBbp3aH C HAapacTBAaHETO Ha PaOOTHHUTE 3aIulaTH. TakoBa YBeJIWYEeHHE OW JIOBEIO 10
YBEJIMYEHNE Ha 3a0bJDKCHUETO Ha IUIaHA.
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12

13

AKTHBH ¥ IIACHBH 110 OTCPOYEHH IaHbIH
OTcpoyeHH AaHBLIM C€ M3YMCISABA BBPXY JAHBYHH BPEMEHHH DAa3UKA 10 OaJaHCOBHS METO[
W3M0JI3BaiiKy eeKTHBHA AaHb4Ha cTaBka ot 10% (2020 r. 10%).

[IpoMeHnuTe B OTCpOUEHUTE AAHBLM NPE3 TOANHATA Ca: 31 mapT 2021 1. 2020T.
B nauanoro Ha ronuHarta 4092 3389
[IpusHaTi B 0TYETA 32 BCEOOXBATHHS JOXOI - 703
B kpast Ha roguHaTa 4092 4092

OtcpouyeHuTe AaHBIM W €PEeKTa OT BPEMEHHM JAaHBPYHM PAa3JIUKM ca OTYETEHH B OTYeTa 3a
BCEOOXBAaTHHA JOXOJA U B COOCTBEHHSI KalTUTaJl KAKTO CJIE/BA!
31 nekemBpu /IBU:KeHHE B JBu:kenune 31 mapt
2020 CK B OB/] 2021

OTCpO‘leHI/I JAAaHBbYHHU MAaCUBH:

Oommo: - - -

OTcpoqun JAHBYHU AKTHUBU:

OoOe31ieHKa Ha aKTHBH (3915) - - (3915)

JlanbyHa 3aryoa (166) (166)

3arbIDKEHUS TPU ICHCUOHUPAHE, P (11) - - (11)

O6mo: (4 092) - - (4 092)

OTcpoveHH JaHbYHU AaKTHBH,

HETHO (4 092) - - (4 092)
puxoau

[IpuxomuTe HA APYKECTBOTO 32 TEKYIIUS U MPEIXOIEH OTUSTEH TIEPHUOJ] ca KAaKTO CIIe/Ba;

31 mapt
Bunose npuxoau 2021 r. 2020 r.
[Ipuxonu ot ycayru 72 78
[Mpuxoau oT IMXBH MO TIPEIOCTABEHH 3aEMHU 312 336
[Mpuxoau OT TUBHICHTH -
[Tpuxoau ot HaemMu 6
O06mo 390 420

IIpuxoau oT D0rOBOpH € KJIMEHTH

[Ipu mpu3HaBaHe Ha MPUXOANTE PHKOBOACTBOTO MPABU PA3IMYHU MPEUEHKH, TPUOTU3UTEIHN OIICHKH
Y TIPEATIONOXKEHNUS, KOUTO OKa3BaT BIHMAHME BbPXY OTUETCHUTE MPHUXOJIH, Pa3X0/A1, aKTUBH U TTaCHBH
[0 JOTOBOPH M CHOTBETCTBAIIMNTE MM OMOBECTABaHWA. KITIOWOBHTE MPENEHKH M MPEINOJIOKEHHS,
KOUTO OKa3BaT BJIMSHUE BBPXY pa3Mepa M CpoKa 3a IMpHU3HaBaHE Ha MPUXOAHUTE OT JIOTOBOPHU C
KJIMEHTH Ca CBBbP3aHU C ONpPEAEIsSHE Ha BPEMETO 3a yIOBJIETBOPABAHE Ha 3aIbJDKEHUATA U MOMEHTA
Ha U3IIBJIIHEHUE Ha 3abJDKEHUATA 33 U3NIBIHEHUE, MpeleHKa Jalu APYKECTBOTO € MPUHIUNAI WIH
areHT, OINpeNesiHE METO/Ja Ha OLIEHKAa Ha NMPOMEHJIMBOTO BB3HATPAXKACHHE - NPAaBO Ha BpBIIaHE,
00eMHU OTCTBIIKH, 33JbJDKCHUS KbM KIHEHTA, W Jp. OMIMH, MPEIeHKa 32 HaJM4ie Ha 3HAUYWTENICH
(hMHAHCOB KOMIIOHEHT B IOTOBOPA.

[Ipuxonu no JOroBOpH ¢ KJIIMEHTH Ca OCHOBHO CBBP3aHU MPUXOAH OT YCIIYTU OKa3BaHU Ha JBIIEPHUTE
Jpy’KeCTBa.
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13

14

15

16

(BBB BCHUKH MIPUIIOKECHUSI CYMHTE Ca IIOCOYCHU B XHIL. JIEBA, aKO HE € YIIOMEHATO JIPYTo)

[puxonu (mpoabJIKeHNE)

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

MoMeHT BbB BpeMeTO 3a IPU3HABAHE HA MPUXOAUTE

YCJ'Iyl"I/I, MNPEXBBPJICHU B TCUCHUEC HA BPEMCTO

Canno no norosopmu
THpProBecku B3eMaHWs OT CBBP3aHU JIHIA
THproBeku B3eMaHHs OT TPETU JIHIA

Apyru noxoau
IIpuxomu ot Haemu
O0mo

Pa3xoau 3a maTepuain
l'opuBa, cMa304HM MaTepHaId U PE3EPBHU YaCTH
Kannenapcku marepuanu u opuc KOHCyMaTHBH

Pa3xoam 3a BLHIIHM YCJIYTH

Pa3xonu 3a pexiiama

Pasxoau 3a HaeM Ha oduc momenieHne
IOpuanuecku u npyru npodeCUOHAIHA yCITYTH
TenekoMyHUKAIIMOHHH Pa3xoau, aDOHAMEHTH
MecTHU JaHBLU U TAKCH

Pasxonu 3a 3acTpaxoBku

Hpyru pazxonu

Pa3xoam 3a nmepconaJjia
Pasxonum 3a 3amiatu Ha nepcoHaia
Pasxonwm 3a coruanaHo OCUT'ypsABaHC

B’bSHana)I(JIeHI/ISI Ha YJICHOBETC HAa HA/IBOPHHA CbBET U

YIPaBUTEIHUS CbBET

31 mapt 2021 1.

72
72

31 mapt 2021 1.

72

31 mapr 2021 1.

31 mapt 2021 1.

31 mapt 2021 r.

6
6

31 mapt 2020 r.

) (1)
0] @)
(4) (10)

31 mapt 2021 r.

31 mapt 2020 r.

(®) (20)
(11) (8)
(49) (32)
(18) (12)
(12) (14)

©) @)

) (10)

(100) (99)

31 mapt 2021 r. 31 mapt 2020 1.
(112) (106)

(21) (22)

(47) (40)

(180) (168)
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17

18

19

JIpyru pa3xoju 3a geiiHocTTa 31 maprt 2021 r. 31 mapt 2020 1.
Pa3xou 3a KOMaHIUPOBKH -
Pasxoau 3a Henpusnar JJJ1C (7) (1)
Pasxonu 3a 00e31eHKa Ha aKTHBH -
Hpyru pa3xoan (1)
(1) (12)

DOHUHAHCOBH MPHXOIH 31 mapt 2021 r. 31 mapt 2020 r.
[Tpuxoau oT IUXBH 312 336
312 336

[Ipuxogute OT IUXBU ca OT NpeAocTaBeHu 3aeMu oT CuHeprod XoaguHr A/l Ha AbLIEPHUTE APYKECTBA.
[IpenocraBeHHTE 3aeMH ca OTIOBECTCHH B MPHIIOKEHHUE 25.

DUHAHCOBH PAa3X0aH 31 mapt 2021 r. 31 mapt 2020 1.
Pasxoau 3a TuxBu (154) (375)
BaHKOBH TakCH U KOMUCHOHHU (D)

(154) (376)

JInxBenure pa3xoau Ha APYKECTBOTO Ca OT:

31 mapt 2021 r. 31 maprt 2020r.

JIeno3uTH OT IbIIEPHH JIPYKECTBA (153) (371)
3aeMu OT CBbP3aHHM JIHIIA (D) 4
06110 (154) (375)

Pasxoaure 3a MMXBU ce IBIDKAT HA HAYUCIICHH JIMXBU 32 MOJYYCHH JICTIO3UTH OT JIBIIEPHUTE JIPYKECTBA
Ha XOJJIMHTa W JIPYTH CBBP3aHH JIMIA, KOUTO ca ONOBECTCHHM B mpuiiokeHue 25. ObesneHkaTa Ha
WHBECTHUIIMH B JIBIIIEPHU JIPY)KECTBA U HAa B3EMAHHSTA € OMOBECTEHA B Mpriioxkenus 4, 25 u 26.
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20

21

22

Pa3xoau 3a tanbuu 31 mapt 2021 r. 31 mapt 2020 r.
Pasxon 3a Texy1 JaHbK -
OTCcpoueHN TaHBIH - -

(Paszxon) MxoHOMMS 32 TaHBK - -

Texymure naHblln BBpPXy NedanbaTa ca oONpeleNieHH CHIIACHO HW3HWCKBAHMATA HA OBJITapCKOTO
3aKOHOJATEJICTBO.

Benencreue ot ¢dopmupaHata JaHbpYHA 3ary0a TOAMHH M Bbh3 OCHOBA HAa HAJMYHHTE JIAaHHU HE Ce
peanusupa JaHbyuHa reyanda v 3aIbJDKCHHE 32 KOPIIOPaTUBEH 1aHbK 3a 2021 romuHa.

JaHbBKBT BbPXY (HHAHCOBHUS pe3yiTaT Ha J[pykecTBOTO mpeau 00iaraHeTo ¢ JaHBIM Ce pa3indyaBa OT
TEOpUTHUYHATa CyMa, KOATO ou ce nojgy4dwjia Mpu NpujaaraHeTo Ha MpUIOKHUMAaTa JaHb4YHa CTaBKa 3a
HpyxecTBOTO, KAaKTO CIEBa:

31 mapt 2021 r. 31 mapt 2020 1.

CuyeroBosHa neyanda(3aryba) mpeau JaHbIx (66) (254)
Janbk npu nanbuHa craBka 10% (2020 r. 10%) - -
EdexTtn oT Hauncnenre Ha OTCPOYCHU TaHBIN - -
Edexr ot venpuznat OJIA - -
EdexT ot mocTosiHHYN pa3uKu

(Pa3xon)/ Ukonomusi 32 JaHbK (66) (254)

B mpeaxonuu roguan [{pykecTBOTO € pea3n3upalio JaHbYHA 3ary0a, KOSTO IIe MpeHacs B ClIeBAIlN
JMAHBYHY TIEPUOIN CHTIIACHO JIEHCTBAIIOTO JAHBYHO 3aKOHOIaTEICTBO.

HeTHa cTOHOCT HAa aKTHBHUTE HA AKIUA U YHCT J0XO0/ HA AKIHS
HetHaTa cTOMHOCT Ha aKTUBUTE HA aKIuA € U3YUCIICHA YpPE3 pa3ACIAHETO Ha HETHUTC aKTUBU, BKIIIOYCHHU
B Oananca, Ha Oposi akiuu B 0OpBIICHUE KbM Kpasi Ha TOAMHATA.

31 mapr 2021 1. 2020 r.
HerHu axTuBH, mpUHAIEKAIM Ha aKIIMOHEPUTE (XHJI.JIEBA) 142 825 142 891
Bpoit Ha OOMKHOBEHHTE aKIUK B OOpBIEHUE (XUIISIN) 18 359 18 359
HerHa cToifHOCT Ha aKTHBHTE Ha aKIus (JIeBa Ha aKITHs) 7.78 7.78

OCHOBHHUSAT A0X0[ Ha aKnusa CC HU3YUCIsBA, KAaTO CC€ pasAcid HCTHUAT AOXOJ, MpPUHAJICKAIl Ha
AKIMUOHCPUTEC, HA CPECAHO NPCTCIIICHUA 6p0f/i Ha OOUKHOBCHUTE aKIIM1 B O6p’BH.[€HI/I€ IIpe3 roguHara.

31 mapr 2021 r. 31 mapt 2020 r.

Herna nieuan6a(3ary6a), mpruHaiexanti Ha aKIIHOHEPUTE (66) (254)
(xun.meBa)

CpenHo npeTeryieH Opoi Ha OOMKHOBCHHUTE aKIUK (XHJISIH) 18 359 18 359
OcHOBEH JI0X0J1 Ha akIus (JIeBa Ha aKIus) (0.004) (0.014)

HOXOZ[I/ITC C HamaJjieHa CTOMHOCT ca paBHU Ha OCHOBHUTC JOXOAH HA aKIU:, TBI KaTo I[IC)Y)KCCTBOTO HC
pasnojara ¢ MHCTpYMCHTHU, KOUTO Ouxa MOIIIH Ja C€ KOHBCPTUPAT B aKIIUHU.

JuBuaeHTn

IIpenctron mpomexxmane Ha OOmO chHOpaHWEe HAa AaKIMOHEPUTE Ha IPYKECTBOTO 3a IMpPHEMaHE Ha
TOJMITHHS (PUHAHCOB OTYET.
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23 JloroBopH 3a JH3UHT
JIM3MHIOBH 1eiiHOCTH HA APYKECTBOTO H HAYMHA HA TAXHOTO OTYHTAHE

JpyXecTBOTO € JHM3WHToMaTeNl W JU3WHTOMOIyYaTeld MO KpaTKOCPOYHHW JIM3MHTOBH J0TOBOpU. KpaTkocpounu
JU3WHTOBY JIOTOBOPY Ca T€3W JOTOBOPH, YAHUTO CPOK € 10 12 Mecera, BKIIFOUNTEITHO.

HOFOBOp’bT 3a HacTa 0(1)I/IC mionr oT ,pr)KCCTBOTO € KpaTKOCPO4YCH, CBITIACHO YCJIOBUATA HAa AOTOBOpA U OIIIHUUTE 3a
YAbJDKaBaHE U IPCKpATABAHE.

HPY)KGCTBOTO ChbIIO OTAAaBa IIOJ HAEM Majika 4aCT OT UMOT CbIIO IIPpU YCJIOBUATA HAa HAKOJIKO KPATKOCPOUCHU
AOTOBOPH, KaTO €AMHHUAT JOTOBOP € C U3TCKBJI CPOK U IMPCKPATCH CJIICA Kpasd Ha OTUYCTHUA IICPHUOI.

JloroBopure 3a JIM3UHI, KOUTO JPY’KECTBOTO € CKIIOYMIO HE CBhABPXKAT Kiay3a 3aJbJDKUTEIHU IIOKa3aTeld U
ChOTHOLIEHU. [[pyXKecTBOTO HAMa JAeHCTBAIM JU3UHIOBH JOTOBOPHU 3a IIPEOTAaBaHE Ha JU3UHI HAa aKTHBH C IIPAaBO
Ha M0JI3BaHE U HE Ca MU3BBPIIBAHM CAEIKH 32 IPOJAKOH ¢ 0OpaTeH JIM3UHT .

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

OHHI/II/I 3a YABJDKABaHE U IMPCKPATABAHC Ca BKIIIOYCHU B KPATKOCPOYHUTE NJOTOBOPUTE. Te3u OIIIMK Ca BKIIIOYCHH C
eI MakCUMaJIHO Ja CC€ YBCIWYM I'bBKABOCTTA IPHU YHPABJICHHUETO HAa OOTOBOPUTE. OcHOBHa 4acT OT OIIIUUTE 3a
YABJDKABAHEC W IMPEKpaTdBaHC MoOrar naa 6’LI[aT YIOPpaXHCHU 110 B3aMMHO CbIJIACUEC OT JIM3UHIOAATEIA U
JIM3UHIOIIOJIYyYUaTEeJIA.

Te3u npennonokeHus ce npepasriiekIaT, ako HACThIM 3HAYUTEIHO CHhOUTHE WM 3HAYUTEITHO 00CTOSTENICTBO, KOETO
OKa3Ba BJIMSHHE BHPXY MPE/IIOJI0KEHUATA U aKO TOBA ChOUTHE € B pAMKUTE Ha KOHTpoJia Ha JIpy>KeCcTBOTO.

,Z]pymcecmeomo Kamo qu3uH200amein Ha onepamueer Tu3uHne
HPY)KGCTBOTO OTAaBa IIpHU YCJIIOBUATA HAa OICPATHUBCH JIM3UHI YACT IMPUTC)KAaBaH UMOT - HE34aCTPOCH TCPCH.

CpoKbT Ha TU3UHTA € ONPEAEIICH HAa HUBO OTIEJNIeH J0roBop. JIM3MHronoaydaTensT HIMa ONuus 3a MpuaoOuBaHe Ha
MMOTAa CJIe/l U3THYaHEe Ha CPOKa Ha JIN3UHTA. JIN3uHroBuTe 6a30BM aKTHBHU HE Ca MPEJOCTaBEHHU KaTo oOe3nedyeHue
0 APYTH JOTOBOPH.

[MpuxoauTe OT omepaTHBEH JIM3UHT BKIIOUYEHH B OTYETA 32 BCEOOXBATHHS JOXO0JI Ca CJICTHUTE:
31 mapt 2021 r. 31 mapt 2020r.
[Ipuxoau no puUKCHUpaHUH TIIAILAHUS 6 6
[Ipuxoau Ho MPOMEHIWBH JM3MHTOBH IUIALIAHUS, PA3TUYHU OT
WHJIEKCH H TIPOIICHTH - -

Oowro 6 6

AXTUBBT OTAAaJCH Ha OIICPATHUBCH JIM3UHI € HCAMOPTU3UMYEM U CbOTBCTHO HE Ca NIPU3HATHU PA3XOJU 3a aMOPTU3ALIUN
3a HCTo.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 MAPT 2021 r.

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

23 JloroBopH 3a JU3UHT (IPOIbJIKEHHE)

MarypuTeTHUSIT aHaIu3 Ha ObACHIMTE HEAUCKOHTUPAHU TOCTHIUICHUATA TI0 OT/ACHUS HA OIEPATHBCH JIM3UHT YacT
oT akTuB 110 roaunu ciien 2021 r. e KakTo ciieasa:

T'oguna 1 22
T'oguna 2 -5 -
Han 5 roguan -
0610 22

B HacTosmms oT4er 3a BCeOOXBATHUS JI0XO/ Ca IPU3HATH CIEAHUTE MPUXOIH U pa3xoau 3a m3uHar 1o MCOO 16.

31 mapt 2021 r. 31 mapt 2020 1.

Pa3xomu, CBbp3aHu ¢ KPAaTKOCPOYHH JTM3UHTOBU TOTOBOPU (10) (8)
[Mpuxoaun, cBp3aHU € KPATKOCPOUHHU JIM3UHTOBH JOTOBOPH 6 6
O6u10 4) 2

O6I]_II/I$IT HU3XOJA1I MaprU4iCH IMMOTOK 1O JOTrOBOpA 34 JIM3UHT:

31 mapt 2021 r. 31 mapt 2020 r.

3a ¢unacoBa eiiHOCT
3a onmepaTuBHA ICHHOCT B. T.Y.:

[Tnamanus 3a KPaTKOCPOUYHH JIM3HHTOBH JI0TOBOPH (1) (10)
IMocThIUIEHHs OT KPATKOCPOYHH JIM3UHIOBH JIOTOBOPH 7 6
O61mo 4) (4)
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CUHEPI'OH XOJIIUHT ALl

IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET

31 MAPT 2021 r.

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

24 DUHAHCOBY HHCTPYMEHTH (IIPOABJIKEHUE)

duHAHCOBH aKTHBH
TeproBcku u Ipyru B3eMaHuUs
B3emanus ot cBbp3aHu auILa

[lapwyaau cpepcTBa U MaApUIHN €KBUBAJICHTH
KoTtupanu nbiroBum MHCTYpPMEHTH

KamuranoBun WHBECTHUIINU B HEKOTHPAHU

JIPYXKECTBa

Kareropusa mo MC®O 9

II’I)J'II‘ OBU MHCTPYMCHTH OLICHABAHU 10 aMOPTU3HUpAaHa CTOMHOCT
II’I)J'II‘ OBU MHCTPYMCHTH OLICHABAHU 10 aMOPTU3HUpaHa CTOMHOCT

OrneHsiBaHM 110 AMOPTHU3UPaHA CTOWHOCT

JBITOBM MHCTPYMEHTH 110 CIpaBeUIiBa CTOWHOCT B Tiedanda

WK 3ary0u

KanuramoBu UWHCTpyMEHTH, [0 COpaBeAJuMBa CTOMHOCT B

nevanba uim 3aryoa.

,Z[py)KCCTBOTO IIpu3HaBa MPOBU3HUA 34 OYAKBAHUTC KPCAUTHU 3ary61/1 3a BCUYKH OBJITOBHU MHCTPYMEHTH, KOUTO
HE Ce OTYMTAT T10 CIPaBe/JIMBa CTOMHOCT B Mevanbara Win 3aryoara u 3a akTHBUTE 110 JOTOBOPH.

O0e311eHKa Ha ThPTOBCKH B3¢MaHUs

ChI110 Taka JAPYKECTBOTO € pa3pabOTHIIO HA MOET 3a MATPUYHO MTPOBU3UPAHE HA HETOBUTE THPTOBCKY U APYTH
KPAaTKOCPOYHHM B3eMaHHs. TOW BKIIOYBA IPYMUpPAHE HA KIHEHTHTE W KOHTPAreHTHTE Ha JAPY)KECTBOTO IIO
CXOJHM OM3HEC U IPYrH XapaKTEPHUCTHKH MW KPEIUTEH PUCK. Pa3paboTeH € Mojen Ha MPOBU3HOHHA MATPHIIA,
OCHOBaHa Ha HCTOPUYECKH HAOJIIO1aBaHK MPOIICHTH HAa HEU3ITbJIHEHHE M HEIUIAIAHE 10 BPEMEBH AMAIa30HH Ha
IMpoCpoUne, KOpUTHPAHU C JOMBIHUTCIHU IMPCAIOIOXKCHUA U HpH6HH3I/ITeHHI/I OLICHKH, OPUCHTHUPAHU KbBM
BB3MOXHU NNPOMCHH B TE3U NPOLCHTH, 6a3I/IpaHI/I Ha MaKpOMKOHOMHUYCCKU HIIN CHCHI/I(bI/ILIHI/I 3a CbOTBCTHATa

uHaycTpus Gpaktopu. [Ipu Te3u B3eMaHus € IpelieHeHO, Ye (UHAHCOBUAT KOMIIOHEHT HE € ChIIECTBEH.

31 mapt 2021 1. Ilo amopTH3Upyema
DHUHAHCOBM AKTHBH CTOMHOCT
Bzemanwust ot cBbp3aHU NHIIA 39 746
TBproBeku U APYTH B3EMaHUS 15
[Napwunu cpencraa 138
Oo61o 39 899
PDuUHAHCOBH MACUBH

3aabIDKEHUS KbM CBBP3aHH JIHIIA 18 585
TBProBeKH U APYTH 3aABIKEHUS 1
O6mo 18 586
31 nexemepu 2020 r.

DUHAHCOBH AKTHBH

Bsemanust oT cBBp3aHu auLa 40 173
TBpProBeku U APYTrH B3EMaHUs 16
[Mapuunu cpencTa 390
O6mo 40579
DOUHAHCOBM NACHBH

3aabIDKECHUS KbM CBBP3aHH JIHIIA 19 252
TBProBCKH M APYTH 33ABIDKEHHS 8
O6mo 19 260
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 MAPT 2021 r.

(B’LB BCHYKHU NPUIIOKCHUA CYMHUTE Ca ITIOCOYCHU B XHUJI. JICBA, AKO HC € YIIOMCHATO ):[per)

24

DUHAHCOBM HHCTPYMEHTH (NMPOIbJIAKEHHE)
1) Onenka no cnpaBeaIMBATA CTOHHOCT

Konnenmusira 3a cpaBeuiiBaTa CTOWHOCT MPEATIONara peann3upane Ha (UHAHCOBU WHCTPYMEHTH Upe3
nmpoAaxkOa, Ha 0a3a MO3WUIHUATA, TIPEANIONIOKEHNAATA U TPEIEHKUTe Ha HEe3aBHCHMH Ta3apHU yYaCTHHIIN
Ha OCHOBEH WMJIM Hal-M3TOJIeH 3a aJieH aKTHB WJIH ITacuB TMa3ap. 3a cBOuTe (MHAHCOBU aKTHBH U MTACUBU
JIPY’KECTBOTO TpHeMa KaTO OCHOBEH Masap (puHaHcoBuTe TMa3apu B bwirapus — B®b u Thproeckute
Oanku. B moBedero ciywan, 0coOCHO IO OTHOIICHHWE HA THPTOBCKUTE B3EMaHUS W 3abJIKCHUS,
KpPEAUTUTE ¥ OAHKOBHTE JICTIO3UTH, TO OYaKBa Jla peayin3upa Te3u (DMHAHCOBU aKTUBU W MTACUBU WU Ype3
TAXHOTO ISUIOCTHO OOpaTHO M3IUIAIAHE, WM PECIIEKTUBHO - MOTacsiBaHE BHB BpPEeMETO. 3aToBa Te ce
MPEACTABST O TAXHATA aMOPTU3UPYEMa CTOMHOCT.

Chio Taka dYacT OT (PMHAHCOBUTE AKTHBM W IMACHBU Ca WM KPATKOCPOYHH IO CBOSITA CHIIHOCT
(6aHKOBI/I JCIIO3HUTH, T'BpFOBCKI/I B3€MaHUsA U 3adBbJIDKCHMUSI, KpaTKOCpO‘-IHI/I 3a€MI/I) ChIIIO OTHHUTAHU IIO
aMOPTHU3HUpPyeMa CTOMHOCT MIJIM ¢a OTPa3eHH B CUCTOBOAHHUS OajlaHC MO MasapHa CTOMHOCT (MHBECTHIMH
B IEHHM KHI)KA) W TOpaJd TOBa TAXHATA CIPaBEJIMBa CTOMHOCT € MNPHOJM3UTETHO paBHA Ha
0ajaHcoBaTa UM CTOMHOCT.

[Ipu ABATOCPOYHHUTE NPHUBIICUYEHH 3a€MHU MPUOJIM3NTENIHATA OL[EHKA Ha CHpaBelIMBaTa UM CTOMHOCT ce
W3YMCIISIBA Ype3 IUCKOHTHPAHETO Ha TeXHUTe Obaemu mapuyHu notoud. OOuvaiiHO 3aemMuTe Ha
JPY>KECTBOTO ca ¢ (UKCHpaH JUXBEH MPOICHT, KOWTO OTpa3siBa Ma3apHUTE PaBHUINA. PEKOBOJCTBOTO Ha
JPY’KECTBOTO CUMTA, Y€ MPH CHIIECTBYBAIIUTE OOCTOATEJICTBA MPEJCTABEHUTE B CUCTOBOAHUS OanaHC
OIIEHKW Ha ()MHAHCOBHTE aKTUBU WM MACHBU Ca BH3MOXKHO Hali-HaJICKHH, aJIeKBATHH U JJOCTOBEPHU 32
HeauTe Ha (PUHAHCOBAaTa OTYETHOCT.

CrpaBeqyiuBaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH, ThPI'yBaHH Ha akKTUBHH Ma3apH ce 0azupa Ha
KOTHpaHU Ma3apHU LIEHM KbM JaraTa Ha cueToBoaHus OanaHc. [lazapbT ce cumTa 3a aKTUBEH aKo
LOUTHPAHUTE LIEHU Ca JIECHO M PENOBHO NPEAOCTaBIHU OT OOpCH, OWIBPH, OPOKEpH, WHAYCTpHAIHA
rpyma, yciyra 3a IeHooOpa3yBaHe WM peryjlaTopHa areHius, W Te3W IEeHH MpeJCTaBIsIBaT
JIEHCTBUTENHA W PEIOBHO OCBHIIECTBSIBAHA Ta3apHa OINepanys Ha MPHHLMIA Ha PAaBHOIIOCTABEHOCT H
HE3aBUCHMOCT Ha CTpaHUTE IO JIOroBopa. J[pyKeCTBOTO HE NMPUTEkKaBa MHBECTHIIMHU KiIacH(DUIIMPaHH
KaTo IIEHHU KHIKA 32 ThpryBaHe WM Ha Pa3MOJI0KeHHE 3a IPoaaxoa.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 MAPT 2021 r.

(BBB BCHUUKH NPUIOKEHHUS CYMUTE ca MOCOUYEHH B XMJI. JIEBA , aKO HE € YIIOMEHATO JPYyTo)
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 TpOMsHA B CIpaBeIMBaTa CTOWHOCT Ha (pUHAHCOBUTE WHCTPYMEHTH B pe3yiATaT Ha NMPOMEHH Ha
JUXBEHUTE MPOLIEHTH, PUCK OT IPOMSAHA Ha MapUYHWUTE IOTOLM B PE3yJiTaT HA NMPOMSHA B I1a3apHUTE JIMXBEHU
HUBA U IICHOBH PHUCK), KPEOUTEH PUCK U JHUKBHJCH pUcK. [Iporpamara Ha J[pykecTBOTO 3a ISUIOCTHO yIIpaBJICHUE
Ha pUCKa € ChCPENOTOYEHAa BHPXY HENpeABUAMMOCTTa Ha (MHAHCOBUTE Ma3apu W UMa 3a Led Ja Hamalu
eBEHTYaJIHUTE HeOnaronpusTHU e(eKTH BbpXy (HHAHCOBUS pe3ynTar Ha [pyxecTBoTo. PBKOBOACTBOTO Cciieau 3a
ISUTOCTHUSL PUCK W THPCU HAUMHU Jja HEYTPAIM3Upa MOTCHIHATHUTE UM OTpULATENHH eDeKTH BHpXY (PUHAHCOBUTE
nokazatenu Ha [IpyxecTBoTo.

VYnpaBieHHETo Ha prcKa ce U3BBPILBA MO MPSKOTO PHKOBOJICTBO Ha U3ITBJIHUTENHUS TUPEKTOP, KaTO MOIUTHKATA
My € onoOpeHa oT YmpaBurenHusi ¢bBeT. [1o TO3M Ha4MH ce ONMpEenessT, OLEHIBAT U XEMKUPAT (PUHAHCOBHUTE
PHCKOBE B TSCHO CBHTPYIHHYECTBO C OIEpPAaTHBHUTE 3BEHA Ha J[py)KeCTBOTO. YIpaBUTENHHUS CBHBET NpHEMa
NPUHLMIINTE 32 IUIOCTHOTO YNpaBJIEeHHE HAa PHCKA, KAKTO M MOJIMTHKA, OTHACSMIA ce 0 crenuduyan obractu
KaTo BaJyTeH PHUCK, JIUXBEH PUCK, KPEIUTECH PHUCK, U3IOJI3BAaHE HA JCPUBATHBHU ¥ HEACPUBATUBHU (PMHAHCOBU
WHCTPYMEHTHU ¥ MHBECTUPAHE Ha U3JUIIBLH OT JIMKBUJIHU CPECTBA.

(a) Banyten puck
Banyren puck Ha (MHAHCOBUTE aKTHBH W TTACHBH

31 mapt 2021 r. B BGN B EUR Oo61mo
DOUHAHCOBH AKTUBH

B3emanust oT cBbp3aHM JHIIA 39 746 - 39 746
THproBcku B3eMaHus 15 - 15
[Mapuunu cpencTaa 128 10 138
Oougo 39 889 10 39 899
®UHAHCOBY MACHBH

3abIDKEHMSI KbM CBBP3aHH JIMIIA 18 585 - 18 585
TBProBekH 3aIbIIKEHHS 1 - 1
Oouwo 18 586 - 18 586

B BGN B EUR O6mo

31 nexemepu 2020 r.

@DUHAHCOBH AKTHUBH

B3emanus oT cBbp3aHu JIMLA 40173 - 40 173
TBpProBckH B3eMaHUs 16 - 16
[Mapuunu cpencTBa 380 10 390
Oouio 40 569 10 40579
DUHAHCOBYU MACHBU

3aabKeHUs] KbM CBBP3aHU JIULA 19 252 - 19 252
TBpProBeku 3aIbJIKCHHS 8 - 8
Oouio 19 260 - 19 260
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 MAPT 2021 r.

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 BaylyTa ObJrapcku jeB. [loBeyeTo OT aKTUBHTE M TMACHBUTE 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 IOJIY4aBaHETO HA 3a€MH, JCHOMUHHUPAHH
BbB BalyTa, Pa3lId4Ha OT JIEBOBE M €BPO. 3a MUHMMHU3HPAHE Ha BAJIYTHUS PUCK HA UyXKAECTPAHUTE APY)KECTBA CE
IbpKaT KbCH €KCHO3UIMU Ha aKTUBHM M MAcUBH. EKCIO3UIMHTE ce CIEAAT CTPUKTHO M CE€ OCHUIypsiBa €(EKTUBHO
yIIpaBJIEHHUE Ha pUCKa. 3aeMUTE, KOUTO JIpyKECTBOTO € IOIy4YHIIO B 4y>KJECTPaHHA BaJlyTa ca CaMO BbB €BPO.

0) JIuxseH puck
JluxBeH puck Ha pUHAHCOBHUTE aKTHBU M MACHBU

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

31 mapt 2021 r.

®UHAHCOBH AKTHBH

Bsemanus oT cBbp3aHu UM U APYTH 29 - 39717 39 746
TBproBcku B3eMaHUs 15 - 15
[Mapuunu cpencraa 2 136 - 138
Oouio 46 136 39717 39 899
®UHAHCOBY MACHBH

3aabiKeHUs] KbM CBBP3aHU JIMLA - - 18 585 18 585
TBpProBeku 3aIbIKEHHAS 1 - - 1
Oouio 1 - 18 585 18 586

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

31 nexemepu 2020 r.

DUHAHCOBU AKTHUBH

B3emanus oT cBbp3aHu IULa U ApyTH - 40173 40 173
TBProBcKky B3eMaHUs 16 - 16
[apuunu cpencTBa 3 387 - 390
Oouwo 19 387 40173 40579
DUHAHCOBYU MACHBU

3aabKeHUs] KbM CBBP3aHU JIULA 2 - 19 250 19 252
TBProBcKH 3abIKEHUS 8 - - 8
Oouio 10 - 19 250 19 260
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 MAPT 2021 r.

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

1) ®akTopu, onpeaeasiniy (PUHAHCOBHSI 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. 110 TO3m HaumH ce 1enu OajmaHcHpaHe MEeXAy PUKCUPAHU U TUIABALIH JIMXBEHU
MPOLIEHTH C LeN ynpaBieHue Ha (uHaHCOBHS edeKT. B HacTosIM KpeAUTeH mazap ¢ HaMallsiBaHeTo Ha Oa3ara 3a
OTIpe/iesisiHe Ha JIMXBAaTa 110 3aeMHUTE CPEJICTBA, HaMalsBa M cyMaTa Ha JIMXBEHUTE TUIAIAHU 110 3a€MH C TUTaBally
JIMXBEHU HUBA ¥ OOPATHO, IPH YBEJINYABAHE C€ YBEJIMYABAT JUXBEHUTE Pa3XOy U IUIAILAHMS.

Pasrinenanu ca pasnuuHM CUEHApuH, B3MMaKu NpeABUA peQUHAHCHpaHE, IOAHOBABAaHE Ha CHIIECTBYBALIN
MO3UIMH, aNTepHATUBHO (hrHaHCHpaHe. basupaiiku ce Ha ToBa, {pyKeCTBOTO M3UUCIsIBA BISIHUETO HA OIpenesieHa
MpOMsIHa B HUBOTO Ha JIMXBEHUsI IIPOIICHT BBPXY Ievanoara u 3arydata. 3a BCEKU CIICHApHid, €JHA U ChIIA POMSHA
B JIMXBEHHUS MPOILIEHT Cc€ M3MOJ3Ba 3a BCUUKHM BanyTH. ClieHapuHTe Ce MPaBsST camo 3a MacUBH, KOUTO MPEICTaBsT
OCHOBHUTE JIUXBOHOCHH TO3UIIHH.

[o3ummuTe Ha APY>KECTBOTO M3IIOKEHH Ha JTUXBeH pruck KbM 31.03.2021 r. B X. 11B. ca cleHUTE:
31.03.2021 r. 31.12.2020 r.

3aeMH ¢ IPOMEHJIUB JINXBEH MPOLICHT - -
3aeMU(IEeT03UTH) OT IBLIEPHH APY’KECTBA C (HPUKCUPAH JIMXBEH MIPOLEHT 18 585 19 250

00110 TUXBEHA eKCIIO3UIUS 18 585 19 250
Ha 6a3a Te3u Mozenu, BIMSHUETO BbpXY Tevanbara ciejl JaHbIH NpH NPOMsHA yBeJMUeHHe/HamaieHne oT 1% Ha

JIMXBEHWTE HMBA Ha ToWIIHA 0a3a (M3IOJ3BAaHU Ca CPEIHO-TIPETEINICHH CTOWHOCTH) ILe J0BEJE 10 YBEIHUYEHUE C
186 x. 11B. Wi CHOTBETHO, HaMasleHHe oT 186 X. JIB. Ha JTMXBEHUTE Pa3XO/IH.

(B) KpenureH u IMKBHIEH PUCK

no 1 roomaa Han 1 roa. be3 Oowro
MaTypHUTeT

KbMm 31 mapt 2021 r.

DOUHAHCOBH AKTHBH

B3emanust ot cBbp3aHU NHIIA 29 39717 - 39 746
TBproBcku B3eMaHUs 15 - - 15
[Tapuunu cpencraa - - 138 138
O6mo: 44 39717 138 39 899
DUHAHCOBH NACUBU

3aablKEHUs! KbM CBBP3aHU JIUIA - 18 585 - 18 585
THproBeku 3abHKCHIS 1 - - 1
O6muro : 1 18 585 - 18 586
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 MAPT 2021 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

Kbm 31 nekemBpu 2020 r.

B3emanust T cBbp3aHH JIUIIA - 40173 - 40173
TBproBeku B3eMaHUs 16 - - 16
[Mapuunu cpencTa - - 390 390
O6mo: 16 40173 390 40579
DUHAHCOBH NACHBH

3agpiKeHUs! KbM CBBP3aHU JIHIA 74 19178 - 19 252
TBproBeku 3aIbIKEHHS 8 - - 8
O6mo : 82 19178 - 19 260

Kpeauren puck
OcHoBHHTE ()MHAHCOBU aKTUBH Ha IPY>KECTBOTO Ca B3EMaHMS 110 IPEAOCTABEHH 3a€MHU Ha ABIIEPHU JPY’KECTBA,
napu B Opoil u B 0aHKOBU CMETKH, TBPTOBCKH U IPYT KPaTKOCPOYHU B3€MaHUSI.

KpenuteHn puck € OCHOBHO PHUCKBT, IPH KOHTO 3aEMOIOIYy4YaTeINTe, KIMCHTUTE W JAPYTUTE KOHTPAreHTU Ha
JIPY’KECTBOTO HsMa Jia ObJaT B ChCTOSHUE Jia HM3IUIATAT M3IUI0 M B OOMYAliHO MPEIBUICHHUTE CPOKOBE
IBIDKUMHTE OT TSX CYMH IO ThPrOBCKUTE M KpEAUTHUTE B3eMaHus. [lociemHuTe ca mpencTtaBeHd B OajaHca B
HETEH pa3Mep, Clie]] IpUClaJaHe Ha HaYNCIEHUTE 00e3IeHKH Ha (D)MHAHCOBHUTE aKTHBH. [akuBa OOE3IEHKH ca
HaIpaBeHN KBAETO U KOTATO ca OWIIM HAWIEe ChOUTHS, HASHTH(PHUIUPAIIN 3aryOH 0T HECHOMPAaEMOCT CHIIIACHO
MPEIUILIEH ONUT.

JBATOCPOYHUTE U KPATKOCPOUHH B3eMaHUsl Ha J[py)ecTBOTO ca (hOpMHUpaHH OCHOBHO OT KPEJUTHHU M THPTOBCKU
B3eMaHUs OT JPYXKECTBA OT XOJJIMHIOBaTa CTPyKTypa. B3emanwusra ce HaOI0JaBaT OT (UHAHCOBO-CUETOBOIHUS
OTJEN Ha JPYXECTBOTO M KOHTPOJHPAT OT PBKOBOJACTBOTO, KAaTO C€ CIIEZBAT yCTAaHOBEHATa MOJUTHKA H
MPOLIEAYPHUTE, TIPUETH OT PHKOBOJCTBOTO. EXXeTHEBHO ce TpaBH IperJie]l Ha OTKPUTUTE TIO3HIINH IO APY>KECTBa,
KaKTO U MOJIYYEHUTE MOCTHIIEHHUS KaTO CE€ U3BBPILBA PABHEHUE U aHAJIN3.

[lapuuHuTe, BKIIOYMTENHO pa3IUIalllaTeIHU OINEpaluH, ca OrpaHMYeHM 10 OaHKH ¢ Jo0pa pemyrauus M
JIMKBUIHOCT. [[py>K€CTBOTO € BB3IPHENO MOJUTHKA 3a MOJIbpKAHE U YIPABICHUE HA MAPUYHUTE CPEICTBA BB
(PMHAHCOBM WHCTUTYIMH B bbarapus ¢ qo0pa pemyTanus ¥ BHCOK KpeauTeH peitunru. Ha 6a3a m3BbpiieHara
KbM MOMEHTA OLEHKAa Ha HAaJUYHWUTE NApUYHU CPEJCTBA KbM Kpas Ha FOAMHATA 33 JAPYKECTBOTO HE CleBa
3aJielIsTHe Ha CyMH 110 KOPEKTHBA 3a 3aryOu OT MapU9HU CPEJICTBA.

EBeHTyanHara mnpoMsHa B TIOCOKa BJOIIABaHE HAa MEXIYHapOJHOTO CBTPYJHHYECTBO M HKOHOMHMUYECKH
B3aMMOOTHOILIEHHS MEXY CTpaHHUTe OT EBponeickus Cbi03 U BOJCIINTE NKOHOMHUYECKH U TIONUTHYECKU CTPAHU OT
OCTaHaJIUsI CBAT, OM JOBEJI0O KOCBEHO A0 NOBHUIIABAHE HAa KPEAWTHUS PUCK IIPU EBEHTYAIHO YBeJIHYaBaHE Ha
CPOKOBETE 3a IUIAIaHUs OT CTpaHa Ha KJIMEHTUTE Ha JIbILEpHUTE ApyxkecTBa. KoeTo oT cBos cTpaHa Iie Hamaiu
CIIOCOOHOCTTA Ha JBIIEPHUTE JIPYKECTBA Ja IoracsiBaT CBOUTE 3aeMHU KbM JIpyKecTBOTO.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 MAPT 2021 r.

24 DUHAHCOBM HHCTPYMEHTH (NMPOIbJIKEHHE)

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

IIpenocraBenn 3aemMu

Kem nmatata Ha Bceku (uHaHcoB oTueT [lpy’kecTBOTO omperensl Nalu KPEOUTHHUST PUCK 10 (PUHAHCOBHUTE
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 ABWKCHHETO /MM IPECTPYKTYPUPAaHHUSITa 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
3HAYMUTEITHO YBEJIMUYCHNE HAa KPEIUTHHUS PUCK, KOTATO IUIAIAHKATA 110 JOTOBOpa ca B mpocpouune Hax 30 1HU.
Jpyx)ecTBOTO npueMa JajieH GUHAHCOB WHCTPYMEHT 33 TaKbB B HEM3ITBIHEHHUE, KOTaTO JOTOBOPHUTE TUIAIIAHUS
ca B pocpoure Hax 90 nuu. B onpenenenu ciaydau, ob6aye, qaneH GUHAHCOB aKTHB MOXE [1a CE pasriekaa 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 OA0OPEHUs], 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, CKCITO3ULMATA TP 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
pasiMKaTta MEXKAYy 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 KPEeJUTHU EKCIO3UINH, 32 KOUTO HE € HAIUIE
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-meceynn KpeOuTHU 3aryon). 3a KpeAUTHH €KCIO3UIUH, 32 KOUTO €
HaJIMIE 3HAYUTENHO MOBHIICHUE HAa KPEAWTHHS PHCK OT IMPBOHAYAIHOTO NpPU3HABAHE, MPOBU3MUS 3a 3aryda ce
W3UCKBA M0 OTHOIIIEHHE HA KPEIUTHUTE 3aryOu, OYaKBaHHU MPe3 OCTABAIIHs CPOK Ha CKCIIO3UIIHATA, 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; cna3zBaHe Ha u3nckBaHusATa Ha MC®DO 9 3a ouakBaHWTE KPEOUTHH 3aryOH, KaTo 3a LeJiTa € W3IM0JI3BaHa
HaTpymnaHata (MHAHCOBA MCTOPHS U JaHHHW. 3a€MHTE CE MOracsBaTr Cropes J0rOBOPEHUTE CPOKOBE, a IMXBEHUTE
IJIAIIaHus ¢ O0CITYKBaT CHIVIACHO TEXHUS Majex. Hsva 3a0aBeHU TUIanaHus Ha JIMXBU M TJIABHUIH, 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 € MPHU3HAI0 00e31eHKa 3a Iepruoa.

B cjcaBaiara Ta6J'II/II_Ia CC CbAbpiKa I/IH(i)OpMaI_II/IH 3a U3JIOKCHOCT HAa KPCAUTCH PUCK IO IMPECAOCTABCHU 3a€MH Ha

CBBbp3aHH juia Ha JpyxkecTBoTO, ChboTBeTHO KbM 1 stHyapu 2020 1. u 31 nexemspu 2020 r.:

O0e3nenka 3a IIpoueHT Ha
31 mapt 2021 1. BpyTHa 04YaKBaHa HerHa 00e31eHKaTa 32
€KCIO3UIHSA KpeauTHA 3aryda excno3unmusi  KPeIUTHH 3aryom
[penocTaBeHn 3aeMU CBHP3aHU JTUIA 39717 0 39717 0%
Tekyum B3eMaHus 44 0 44 0%
O0e3nenka 3a IIpouent Ha
BpyTtHa
1 ssnyapm 2021 r. 0YaKBaHA 00Ge3IenKaTa 3a
€KCIIO3HLHA KbM Hetna
KpeauTHa 3ary6a KpPeIUTHH 3ary6u
KpeIuTeH PACK eKCIO3HIUsA
[IpenocraBeHU 3aeMU Ha CBbP3aHHM JIMIIA 40173 0 40173 0%
Texymu B3eMaHUS 16 0 16 0%
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 MAPT 2021 r.

(BBB BCHUUKH NPUIOKEHHUS CYMHUTE ca MOCOUYEHH B XHUIL. JIEBA , aKO HE € YIIOMEHATO JPYyTo)
3) ®axkTopu, onpeaeaAny (PUHAHCOBHS PUCK
(B) KpenuTeH u IMKBH/IEH PUCK ( MPOAbJIKEHNE)
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 00CIyKBaHEe 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. [IpyKecTBOTO OTYMTa
MOJIOKUTETHN TTAPUYHU MTOTOLM OT OIepaTuBHATA AeHHOCT. M3nuirpKa OoT mapy, KOMTO ocTaBa cliesl TOKpUBaHE Ha
OIIEPAaTUBHUTE HYKIH CE HHBECTUPAT B IEMHOCTTA Ha IBILEPHUTE APYKECTBA.

WNudopmanusaTa npeacraBeHa B TadmMIaTa mo-a01y MoKa3Ba (\MHAHCOBUTE MACHBH Ha [[py:KecTBOTO, rpymnupaHu
[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, Thil KaTO BIMSHUETO HA IUCKOHTUPAHETO € HE3HAYUTEITHO.

KsMm 31 mapt 2021 r. a0 3 Mecena ot 3 10 12 Mmecena Hag 1r. O01mo

3aabKeHUST KbM CBBpP3aHU JIUIA B

T.4.: 52 - 18 533 18 585
- 32 3aeMH (ICTIO3UTH ), JINXBH 52 - 18533 18 585
- IO THPTOBCKH CJIICJIKU U IPYTH - - - -
TBpProBeku 3aIbIKEHHS 1 - - 1
O01mo (puHAHCOBH NACHBH 53 - 18 533 18 586
KbMm 31 nexemspu 2020 r. a0 3 Mmecena ot 3 10 12 mecena Hag 1r. O01mo

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

T.4. 74 - 19178 19 252
- 32 3aeMH (ICTIO3UTH ), JIUXBU 72 - 19178 19 250
- I10 THPTOBCKH CIIENIKHU H APYTH 2 - 2
TBpProBeku 3aIbIKEHHS 8 - - 8
O01mo (puHAHCOBH NMACHBH 82 - 19178 19 260

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

IIpomenu B

IIacuBu ot puHAHCOBA AeiTHOCT NMapu4YHUTE Tpowenu ¢
A 01.01.2021 P e mapmuen  31.03.2021
NOTOLH OT xapaKTep
¢un. geiiHocT P
3aeMu OT CBBpP3aHU JIKIA TIPHUIL. 25 19 250 (650) (15) 18 585
O6mo: 19 250 (650) (15) 18 585

r) LlenoBu puck
JpyxecTBOTO HIMa 0aNaHCOBU IMO3WIIMU M3JI0KEHU HAa IICHOBU PHUCK, Thil KaTO HE MPUTEKABa IICHHU KHIDKA
IbPKaHU J0 MaJeK.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 MAPT 2021 r.

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

3) ®axkTopu, onpeaeaAny (PUHAHCOBHS PUCK

A)  YmnpasiieHue 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 AaKIMOHEPHUTE; Ja 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
CBbOTHOIICHHUE HETCH ABJITI KbM KalluTall. Hetuwmsar ABJIr C€ H34YUCIiABa KaTo 06H1 ABJII MHUHYC HapUuTe U
napuyHuTe ekBuBaneHTH. [Ipe3 2020 romuna crparterusita Ha J[py)ecTBOTO € Ja MOAABPKa CHOTHOIICHHETO
BT KbM KaIllUTajl Ha TAKOBAa HUBO, KOETO /1a TapaHTHpa JOCTHII A0 (prHAHCHpPaHe HA pa3yMHa LICHA.

CBHOTHOIIEHUETO HETEH ABIT KbM KaluTal €: 31 maprt 2021 1. 2020 r.
OO0 apar 18 533 19 067
IMapu v mapuYHU €KBUBAJIECHTH (138) (390)
Heren apiar 18 395 18 677
CobcTBeH KanuTan 142 825 142 891
O0mo KanuTaj 161 220 161 568
KoeduueHT Ha 3a1JIbKHAIOCT 0.11 0.12

25 Cpaeaku cbC CBbP3aHM JHLA
a) Cunepron Xonauur A/l e mpeanpusTHEeTo ManKa;
0) [Ipennpusitue cbc 3HaunTeNnHO BiUsiHUE BbpXY CuHepron xonauHr AJl e Omera B/l Xonnuar AL,
koeto npurexana 44,28% ot kanurana Ha Cunepron Xongusar A/l;

B) JIbIiepHu qpyskecTBa OT rpynara moja oour KoHTpoil. Te ca mocoYeHu B mpuiioxkeHue 26;

r) JpyxectBa, B kouto ['pynara uma 3Ha4UTENHO BIMSHUE € aCOLIMUPAHOTO JpykecTBO Xeses Kum A/l
B JIMKBHJALMS TIOCOYEHO B IpUIIOXKeHHe 26;

IL) Karouor YIPaBJIICHCKU NEPCOHAT — YJICHOBCTC HaA Ha,[[BOpHI/ISI CHhBCT M HaA YHpaBI/ITeJ'IHI/IH ceBeT. 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 IPY/KECTBA 31 mapt 2021 r. 31 mapt 2020 r.
Ceernuna A/l - 6
Tommuso Al 30 30
Cunepron Xotenu A/l 18 18
Jlakmpom AJ] 24 24
72 78
0) pyru ycayru
JIpyru yCJIyru - IbIIepHH APYKeCTBA 31 mapt 2021 r. 31 mapt 2020 1.

IMoxynka Ha yCJIYIH - IbIIEPHHU APYKeCTBA
Tormueo AJl 17 14

17 14
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 MAPT 2021 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 TUXBH MO OTIIYCHATH 3aeMH Ha IbIIEPHHU APY/KeCTBA 2021 r. 2020 r.
HOmu 2020 OO 1 22
IIpemuep T AL 14 14
[ersp Kapamunues A/ 88 82
Cnatuna AJl 1 2
Cunepron Tpancnoptr EOO/] 13 12
Wnrepnop Texctun Al - 2
Cunepros I[erponeym OO/] - 9
Tormueo AJ] 147 174
Tommuso I'az EOO/] - 5
bemunackn Munepanan banun EOO/] 4 3
[Ipemuep ITnesen EOO 5 3
Enepmxu enta EOO/] 1 1
bankankepamuk AJ| 1 2
Ceernuna AJl 6 -
Cunepron Enepmxu EOO/] 31 5

312 336

31 mapr

r) Hauucjenu pa3xoau 3a JIMXBU MO MOJYYEHM JEMO3UTH OT JAbLIIEPHUTE 2021 r. 2020 r.
ApYyKecTBa
Ceernnna AJ] - 40
Jlakpom AJ] - 3
Cunepron Xortenu A/l 148 297
Cunepron nmotn OO/1 4 7
[IamoT A/l B TUKBUAAIUS - 22
Butanl'az EOO/] 1 2

153 371
) HavucjieHH pa3xoau 3a JIMXBHU MO MOJYYEHU 3aeMH OT ApYyru cBbp3anu 31 maprt 31 mapt
JUAa 2021 r. 2020 r.
Owmera bu Jln Xonauar A/l - akiimoHep 1 4

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

k) IlpegocTaBeHy M MOJIyYeHH 3aeMHU OT CBbP3aHM JIMIA

Cunepron xomauar AJ] e npemocraBmn 3 946 X. JIB. 3aeMH Ha JBILEPHHUTE JPYKECTBA, a JBIICPHUTE
JpY’KEeCTBa ca Bh3CTAHOBHIIM 3a€MH Ha cTOWHOCT 4 522 X. nB.

JlplepHUTE IpY’KECTBa ca NPEIoCTaBMIM Aeno3uTd Ha JpyxectBoto B pasmep Ha 3 000 x. nB, a ca
Bb3CTaHOBCHHM Ha JBIICPHUTE APY’KECTBA ICMO3UTH B pa3mep Ha 3 259 X. nesa.

Ot aknuonepa Omera bu Jlu Xoaauuar AJl ca monyuenu 500 X.JiB, a ca My Bb3CTaHOBEHH CPEJICTBA I10
3aeMa B pa3mep Ha 760 X.JB.

3aabDKCHUsT 3a TOJYYeHH JICTIO3MTH C JIMXBH OT IBLICPHM JpyKecTBa B pasmep Ha 15 X. nB. ca
NpUXBaHATH cpelry B3eMaHus Ha Cuaeprod Xonauur A/l oT apluepHu ApyKecTBa.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 MAPT 2021 r.

(BT)B BCUYKHU NPUITOKCHUA CYMUTE Ca TOCOYCHU B XUJI.JICBA, aKO HC € YIIOMCHATO Ilper)

25

Cneaku cbc cBbp3aHu JULA (IPOABJIKEHNE)

B3emaHusa u 3a1bJKeHHS B Kpasi Ha roayHaTta

3) JIbJAroCpoOYHH B3eMaHUs OT AbIIEPHH APYKeCTBa

Cunepron Enepmxu EOO/]

Tommso A/l

bemunnckn muaepanan 6anu EOO/]
Enepmxu enta EOO/]

[pemuep I1n ALl

[Ipemuep Ilnesen EOO/]

Wnrepnop Texctun Al

Cnatuna AJl

bankankepamuk AJl

Cunepron Tpancnopt EOO/]

HOm 2020 OO0,

Cseriimna AJ1

[Tersp Kapamunuer A/

OO0 HeTeKYIM B3eMaHNs OT CBbP3aHHU JIHIA
O6e3uenka Ha MaTepuop texctun AJl

u) KpaTkocpouHu B3eMaHHUs OT CBLP3aHHU JULA
IIo Tproseku caenku - AbuepHu ApyxecTBa
En IIu I'az EOO/] B nmukBUgamus

En ITu I'az EOO/I B nukBuaamnus- o0e3eHKa
B3emanus cjen ode3neHKa

B3emaHusi 0T KPATKOCPOYHU 32eMU H JIUXBU

En IIu I'az EOO/] B nmukBugamus

O6e3ienka Ha Ei [Tu a3z EOO/] B tukBumaius
B3emaHus HeTHO

B3emanus mo u3NbJIHUTENTHO Aeno oT Matepuop Texcrun A/

I'naBHUIA
JIuxBu

O0110 KPATKOCPOYHHU B3eMAaHMS OT MPEAOCTABEHH 3aeMHU

OO0e3enka

O0110 KPATKOCPOYHHU B3eMAaHMS OT CBbP3aHHU JIMLA

31 mapr 2021 1. 2020 .
2410 1800
19 392 20 605
498 477
161 76
1909 1915
632 638
23 23

48 78

50 251

1 846 1616
149 148
852 850
11770 11719
39740 40 196
(23) (23)
39 717 40173
31 mapt 2021 1. 2020 r.
5 5

() (5)
993 993
(993) (993)
310 310
437 433
747 743
(747) (747)
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 MAPT 2021 r.

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

25

Cneaku cbc cBbp3aHN JULA (IPOABJIKEHNE)
if) 3aabJsKeHNsl KbM CBbP3aHH JMIA

IMoayuenn 3aeMu M IENO3UTH OT CBbP3aHU JuLA (BKJI. 31 mapr 2021 1. 2020 r.
JIUXBH)
JBIroCpOYHHU 3a€MHU M JCTIO3UTH 18 533 18 995
KpaTtkocpounu 3aemu 1 A€TO3UTH - 72
JIuxBY 1O 3a€MU U JIETIO3UTH 52 183
18 585 19 250
CpokoBe 3a noracsiBaHe Ha MOJIyYeHUTe 3aeMU U AeN03uTH  3aab/LKeHHe Cpok 3a
C JINXBHU OT CBbP3aHHU JIHIA: noracsiBaHe
Cunepron Xorenu A/] 18 024 31.12.2024
Cunepron nmotu OO/] 426 31.12.2023
Buran I'az EOO 135 31.12.2023
18 585

CropaBenyuBata CTOMHOCT Ha KpPaTKOCPOUHUTE 3aeMH € TPUOJIM3UTEIHO paBHa Ha OanaHcoBaTa
CTOMHOCT, ThH KaTo e()eKTHT OT TUCKOHTHPAHETO O OWJI HE3HAUUTEIICH.

Ilo THProBeKkM CaeIKn 31 mapt 2021 1. 2020 r.

JAbmepHu apyxecrsa

Tommueo AJ] - 2

0010 321b/I2KeHUs] KbM CBbP3aHH JINLA 18 585 19 252

B T.4.: 7BATOCPOYHU 3aBbIKEHUS 18 585 19178
KPaTKOCPOUYHU 33IbJIKCHHUS - 74

3a mpeaocTaBeHUTE 3a6MHU Ha JBIIEPHUTE IPYXKECTBA U 32 MOIYUCHHU JCTIO3UTH U 3a€MU OT IBIIECPHUTE
JPY>KE€CTBa U IPYTMTE CBbP3aHU JIMIIA HE ¢a NIPEOCTABAHU U MOJydaBaHU 00e3IeUeHUs U TapaHInu.

k) Ki11040B ynpaBJieHCKH MepcoHaJI

ChbCTaBbT Ha KIIIOYOBHUS YIPABICHCKU MEPCOHAN CE ChCTOM OT 6-T Juua: 3-U Hag30peH CHhBET U 3-H
yrpaButeseH. Pa3mepbT Ha Bb3HArpakAeHHUATa Ha YIIPABICHCKHS IEpcoHa 3a repuoaa e 47 x. is. (2020
r. 40 X. 71B.) OITOBECTEHO B MpHiIokeHue 16.
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HNHBecTHUMM B IbIIEPHH, ACOUUMPAHU U APYTH NPeINPUsITHSA
Beunuku onucanu no-noiy ApyecTBa ca peructpupanu B Penyonuka bearapus.

JApyxecTBO AKIHOHEpPeH IIpouenTHo Basnancosa Basancosa
KAIIMTAJ KbM  Y4acTHEe KbM CTOMHOCT CTOMHOCT
31.03.2021r.  31.03.2021r. 31.03.2021r. 31.12.2020r.
B XMJLJIB. XHJI. JIB. XHJI. JIB.
JAb1iepHu Apy:KkecTBa
Tommso AJ] 5417 84.14 12 178 12 158
ITersp Kapamunuer AJ] 3310 98.38 5668 5668
Cunepron Xotenu AJ] 22 164 99.98 23220 23220
Ceernaa AJ] 442 95.85 1493 1493
Jlaknpom AJ] 4912 99.20 5143 5143
[Iamot A/l B THKBUAAIHS 417 93.63 526 526
Cnaruna Al 988 95.41 1174 1174
HOnm 2020 OO 2700 99.00 2673 2673
[Tpemuep ITn ALl 2 054 99.38 2273 2273
bankankepamuk AJ] 8 545 99.97 8 603 8 603
Cunepros Tpancriopt EOO/] 3020 100 3020 3020
Tommuso ['as EOO/] 1005 100 1005 1005
En IIu I'az EOO/] B muKBUAaIus 505 100 505 505
Cunepros Iletponeym OO/] 29 000 89.64 27 267 27 267
Buran ['az3 EOO/] 1050 100 1 050 1050
Enepmxu lenra EOO/] 14 449 100 14 449 14 449
Cunepron nmotu OO/1 21 608 98.45 20992 20992
beruuncku munepanau 6anu EOO/] 798 100 798 798
IIpemuep IInesen EOO/ 1506 100 1518 1518
Cunepron Enepmxu EOO/] 3500 100 3500 3500
Bu —I'a3 bwarapust EAJ] 3000 100 4230 4230
141 285 141 265
Harpynana o6e3uenka: [llamor A/l B mukBumanus 526 x.s, FOmu 2020
OO/l 1847 x.nB, IIpemuep -IIn AJ] 2273 x.B, [letbp Kapamunuers AJl
90 x.1B., bankankepammk AJ] 4508 x.iB, Cmatuna AJ] 406 x.jB,
Cunepron Tpancmopr EOOJ 3020 x.iB, En Ilm T'az3 EOO/] B (31128) (31128)
mukBuganyst 505 x.B, Cunepron umotu EOOJ] 5243 x.nB, CuHepron
Ierponeym OOJ 5515 x.B, Enepmxu penra EOOJ 4224 x.s,
bemunnackn Munepanau 6anun EOO/] 789 x.n1B, [Ipemuep Ilnesen EOO/]
897 x.1B, Bu-ra3 benrapus EAJ] 1285 x.1B.
110 157 110 137
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HHBecTHIINM B THINEPHU, ACONMUHUPAHHA U IPYTU NPEeANPUATHS (MPOTbIKEHUE)

OcgeH n30poeHuTe npeku ydactus, CuHepron Xouauar A/l Ma HelpeKu ydacTHsl Ype3 JBIICPHUTE CH
npyxecrsa: upe3 [letbp Kapamunuer AJl - B Unarepuop Tekctun ALl 94.29 %; upe3 Tommmeo A/l
nputexkaBa Henpsko ydactue B Cunepron [lerponeym OO/] B pasmep Ha 8.72%, upe3 TommBo AJl
nputexxaBa Hemnpsko ydactue B Cunepron umotd OO/] B pasmep Ha 1.3% u upe3 Cunepron Enepmxu
EOO/, 100% nemnpsixo yuactue B Cuaepron MTHC EOO/.

ApyxecTBO AKIHUOHEpeH IIpouenTHo banauncoBa banancoBa
KanmuTajl KbM  y4acTHe KbM CTOHHOCT CTOWHOCT
31.03.2021r.B 31.03.2021 r. 31.03.2021 r. 31.12.2020 r.
X.JIB XWJLJIB. XHJLJIB.
AcOIMMPaHN MPeXNPUSITHS
Xesess kum AJl B 166 34.00 14 14
JTUKBHIAIAS
O0e3meHka (14) (14)
Apyru yyacrus
ITanaiior Bonos AJ] 163 411 5 5
Ennpom AJ1 4264 0.07 1 1
ObesrieHka (6) (6)
110 157 110 137

YcaoBHYU 3a0b/KEHUS

Cbaednn geaa

KbMm 31.03.2021 r. B JIpy’>KECTBOTO HSIMa BHUCSINU ChACOHH, aIMUHUCTPATHUBHU WU apOUTPaXKHH Jieia
Kacaelly B3eMaHHs WK 33IbJDKeHHS B pa3mep Ha 10 % u moBede oT coOCTBEHUS KamuTall.

IloeTn aHra:KMMeHTH
3aab/KeHus: 0 ONEePATHBEH JIM3HHT
[NoeTn aHT@KUMEHTH, KOMTO Ca JOIOBOPEHHU KbM JlaTaTa Ha OajaHca, HO HE ¢a OTpa3eHU BbB (PMHAHCOBUS
OTYET, ca KaKTO Clie/IBa:
2021 r. 2020 r.

OrnepaTHBEH JIM3UHT 51 51

pr)KeCTBOTO noJ q)opMaTa Ha OIICPATUBCH JIM3UHI € HACJIO OT ABJTOCPOYHO HOPUAUYCCKO JIUIIC O(I)I/IC
IIOMCIICHMUA. CJ'IG,I[ HU3TU4YaHC Ha CPOKBT MMA Bb3MOXHOCT 3a IIOAHOBSABAHC.

CbhOuTHS cilel Kpas HA OTYETHUSI MEPUOST

"Cunepron Xommuar" A/l B3e pemienne mbiepHoTo npyxkectBo "Cunepron mmotu" OO/l ma yBenmnuau
karmmrana cu ot 21 608 xui. 8. Ha 25 913 XWJ1. IB. ¢ HEMapUYHA BHOCKA HA HEABIKMMHU UMOTH B pa3Mep
Ha 4 305 xun. nB, BHeceHa oT "Tommuo" AJl - ceapyxuuk B "Cunepron mmotu" OO/ u apmepHO
npyxectBo Ha "Cunepron Xoaauur" AJl.

Cunepron Xommauar" AJ] B3e MONMBIHHUTENHO peEIIeHUE Ja ObJie YBEIMYCH KaluTalla Ha JBIICPHOTO
npyxectBo "Cunepron umotu" OO/] upe3 HenmapuyHa BHOCKA HA HEJIBWXKMMU HUMOTHU, HAXOJMSILIU CE B
rp.Codus, Buecena ot "TorumBo" A/l - cbapyxHUK B "Cunepron umotu" OO/l 1 ABIIEPHO APYKECTBO
Ha "Cunepron Xomauar" AJl. CtoiiHOocTTa Ha amopra Iie ObJe OmpejAeiicHa ¢ OICHKA Ha BEIIU JIIA
Ha3HA4YeHH OT T'BPrOBCKUS PETUCTHP Ha ATEHIINS MO BIIMCBAHUATA

Ha npoBenenoTo u3BbHpeAHO 0010 chOpanue Ha [llamor A/l B mukBHUaanust - ABIIEPHO APYKECTBO HA
Cunepron Xonauar AJl e B3eTO pellieHue 3a 3aIM4aBaHe Ha APYKECTBOTO OT T'BProBCKUS PETUCTHD.
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HNAHAEMHUSA COVID-19 U OBSABEHO 1 06siBeHO H3BbHPEIHO MOJI0KEHHE B CTPaHaTa

Ot navyanoro Ha 2020 T. BCIeACTBHE HAa Pa3NpOCTpaHeHHeTo Ha KopoHa Bupyca(Kosua — 19) B cBeToBeH
IUTaH BB3HMKHAXA YCIOXXHEHHS W 3aTPYIJHEHUS MPH OCHUISCTBSIBAHETO HA CTOMAHCKAaTa JACHHOCT Ha IIO0-
rojsiMaTa 4acT OT MpennpuiTusaTa u nkoHomudeckure ['pymm. CetoBHarta 3npaBHa Opranmu3anus 00sBU
maHaeMust OT HoOBUS BHJ KopoHaBupyc KoBua-19. Crex mbpBHTE MOJOXHTEIHH pe3ynTaTd 3a
KOPOHAaBHUpYC B CTpaHaTa Oellle BbBEICHO M3BBHPEIHOTO IOJIOXKEHHE C pemeHue Ha [lapmamenra Ha
Peny6nuka bearapus. bsxa HanoxeHH CTPOrd NPOTHMBOCHMACMHYHM MEPKH M OIpaHMYEHHUs, KOUTO
BOJAT 0 HapyllaBaHe HA HOpMallHATa MKOHOMHUYECKA JEHHOCT MOYTH HA BCUYKH CTOMAHCKH CYOEKTHU B
ctpanata. llopamu Hempenckasyemara nuHamuka Ha KoBun-19, o0xBarhT U edeKTHTE BBPXY
CTONAHCKUTE JACHHOCTH € CI0XHO M MPaKTHYECKH HEBB3MOXHO Ja OBbJAT OLEHEHH C TOYHOCT Ha TO3H
cTarIl. HpI/ICMaT CC pcauna BaXHU COHHUAIHO-MKOHOMHUYECKM MCPKU MU CBIIBTCTBAIIM 3aKOHOJATCIIHU
MPOMEHHU, KOMTO /A2 CMEK4aT e(EeKTUTEe M IOAIIOMOrHaT OBbJAEIIO BBH3CTAHOBSIBAHE HA ObIrapckarta
HNKOHOMHKA.

HeitrocTTa Ha ['pymara e u me Obne moBnusHa oT llanmeMusTa, THII KaToO CTOMAHCKATa aKTUBHOCT U
noTpeOJIEHNEeTO Ha JAOMAaKUHCTBaTa HamansBaT. OTpaciure, B KOUTO IpynaTa OChILECTBABA JEHHOCTTA
CH, HE ca CBBbp3aHH NPSKO C MOTpeOICHNE HA CTOKH M YCIYTH C HEOTJIOKHA HEOOXOAMMOCT KaTo: XpaHH,
JICKapCTBa, Ile?:HH(beKHI/IOHHI/I " Ipeara3siy MaTepraivi U T.H.

HamanenoTo morpeGiieHre Ha TOMakWHCTBAaTa HaMassiBa 00OEMUTE OT MpoAaXOUTe Ha TEUHU TOPUBA, a3
HpOHaH'6YTaH, OTOIINIUTCIIHA U CTPOUTCIIHU MaTCpHUaJIN.

[lopanu mpeana3znuBocTTa Ha XOpaTa M CaMOOI'PAHMYABAHETO Ha JIBM)KEHHETO MM € HEBB3MOXHO Ja ce
NpeaBUIM MpOMsSHATa B ObJEIlaTa UM aKTUBHOCT, W 3aTOBa HE MOTaT Ja CE NPEABUIAT HAAEKIHO H
TOYHO OTpUIATENTHUTE e(heKTH U B OTpachi “Typuspm”.

CpiiuTe NPUYMHU 1€ OKa3BaT OTPHULATENHO BIMSAHHE W BBPXY OCTAaHAINTE OTpAacid, B KOWTO
HpEeANpUATHATA OT ['pyIiaTa OChIECTBABAT CBOSATA AEUHOCT.

EctecTBOTO Ha HacTosIaTa CHUTyaIlMsi HE MO3BOJISIBA Ja CE OICHSAT HA/IEKTHO OYaKBaHUTE (PUHAHCOBH
eeKTH.

3a crpaBsiHe C HacTOsIaTa M3BBHPEIHA M HETMO3HATa CHUTYyalusi, PEKOBOJICTBOTO € MPEAINPHENO U IIe
MPpOABJIKYU [a Mpujara CICIHUTEC MECPKU:

1. CnasBane npeanucaHMATa HA 3APABHUTE OPTaHH MOPaAU Pa3POCTPAHEHUETO HA KOPOHABUPYC
(Covid-19), dokycupaiiku ce BbpXy IieiTa 3a 3alla3BaHe Ha MEPCOHala, KOeTO O IMOJICHTYPHIIO
no0pa Mo3uIKMsl Ha JIPYy)KEeCTBAaTa Ha Iaszapa MpPH OCHINECTBSIBAHE HA HOpMallHA UKOHOMHYECKa
JEHHOCT;

2. Palota oOT pascTosHME, TaM KBAETO € BB3MOXKHO M XapaKTEPUCTUKUTE Ha JIEHHOCTHTE
MO3BOJISIBAT;

3. PeBI/I3I/IpaHe Ha NapUYHUTE MMOTOLX U NPEPA3TIICKAAHE HA NHBECTUIITUOHHUTEC ITPOCKTH.

4. llpectpykTypupaHe Ha HUCKOe()EKTUBHUTE U HEPEHTAOMIHH 3BeHA U ACHHOCTH.

KaranuzaTop Ha mpeacrosiure MPOMEHH M HEOOXOJMMOCTTa OT HPECTPYKTypHUpaHEe NPOHM3TUYAT OT
TPYAHOCTUTE, C KOHUTO C€ cOIBCKBAT ABOICPHUTE OPYKECTBa B CICACTBUEC Ha IIaHACMUATA.
Hebnaronpustaure mocnenuim 3a OM3Heca MM, HaJlarar Jia ce IpeirnpreMaT MOJXOMSIIA pelleHus 3a
CIIpaBAHE CHC CUTyalusaTa U MPEOAOJIABaAHEC Ha HECTaTUBHUTEC PE3YIJITATHU. BoHmHNTE Q)aKTOpI/I BJINACIITN
HEraTuBHO Ca, MPOMCHCHOTO IOBEACHHUE W OTHOUICHMWEC HAa KIMCHTHUTE KbM HeleOCTTa U MPOAYKTHUTE,
KaKTO M HOBUTE OYaKBaHHA M MU3MCKBAaHUITA UM NIPU peasin3alys Ha KpailHus IPOIYKT.
[IpecTpyKTypupaHeTo € eIUHCTBEHHAT BB3MOXKEH M3XOJ 3a JIpY)KecTBara, 3a Ja MOraT Ja IpOIbJDKAT
CBOETO CBIIECTBYBaHE M Ja M3Js3aT OT 3aTpyAHEHUsTa. To cienBa Ja o0XBaHE MPOLECH 3a ISJIOCTHA
NpoMsiHa B JPY)KECTBaTa, CBbp3aHa C MPOM3BOJCTBOTO, MAapKETHHTOBUTE PELICHUS, NPOMEHH B
CTPYKTypaTa Ha paboTHATa CHJa M PEUICHHs 3a IPOMEHH BHB (PMHAHCOBOTO CHCTOSIHUE U MOKA3aTEIHTE
Ha JpykectBara. TpaHchopManusaTa cieqBa Ja BKIIOYBA NMPOMSIHA BB (PUpMEHATa KyATypa W LEIUTE,
KaKToO U B IpeleduHUpaHe Ha MucHATa Ha JpyxecTBara. Heo6xonumo e aa ce cb3lafar ycloBUA 3a
ChBMECTHA paboTa ChC CIEMHMAINCTU C MOAXOJI] OIMT, KOETO IIe MHOMOTHE Ja ce paszdepar ciadure
MecCTa U Jia ce MpeanprueMar CbOTBETHHUTE JICHCTBUS 110 IPECTPYKTYPUPAHE.
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