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CUHEPI'OH XOJIIUHT ALl

MEXJIWMHEH HEKOHCOJIMAUPAH CYHETOBO/JIEH BAJIAHC KBbM 30 FOHH 2020 r.

(Bcuuku cymu ca B XHJI. JIeBa)

IMpua.
AKTUBHU
Herexkymu akTHBH
HNMoTH, MaIviHu ¥ CHOPBHKEHUS 3
WHBecTuIu B IbIIEPHA, ACOIUUPAHHN U JPYTH TPEIIPUSTHSL 4,26
Bsemanwust oT cBbp3aHU JTUIA U APYTH B3EMaHUS 5,25
AKTHUBU OT OTCPOYCHH NaHBIU 12
OO0 HeTeKyIIM AKTHBH
Tekymu akTUBH
B3emanus oT cBbp3aHU JUIA 25
TBproBcku B3eMaHUs U IPYTH aKTUBU 5
[TapuuHu cpeacTBa U MAPUIHN €KBUBAICHTH 6
OO0110 TeKylIM aKTHUBH
O0uo akTuBM
COBCTBEH KAIIUTAJI U TACUBUA
Co0cTBeH KanmuTal
PerucTpupaH Kanutan 7
PezepBu 8
Hepasnpenenena nmeyanta 9
O0110 COOCTBEH KAITUTAJ
IHacuBu
Herexkymu nacusu
3aabKeHUs KbM CBBP3aHU JIMIIA 25
3abIDKeHYs 32 IPUI00UTa HHBECTUIUS 10
3aabKeHNs 32 ICHCUOHUPAHE 11
O0110 HETEeKYIIU TACUBU
Tekylu nacuBu
3aabKeHUs] KbM CBBP3aHU JIULA 25
3arbIDKeHYS 32 IPUI00UTa HHBECTUITUS 10
TBProBCKH U APYTH 3a1bIKEHUS 10
IIpoBuznun 11

O0110 TeKyIM TACUBH
O0110 NacuBU

O0110 COOCTBEH KANMUTAJ U MACHBH

30 ronm 2020 r. 2019 .
8 893 8 884
115 774 114 477
41 166 44 623
3389 3389
169 222 171 373
1445 743
46 35
1113 200

2 604 978
171 826 172 351
18 359 18 359
28 773 28 773
102 249 72 549
149 381 119 681
19 896 46 718
1050 1580
106 106

21 052 48 404
195 3148
1080 1080
96 16

22 22
1393 4 266
22 445 52 670
171 826 172 351

Hexonconunupan ¢puHaHCOB OTUET OT CTpaHULHU 3 - 55 e yTBbpAeH oT YnpaButenHus cbieT Ha 28 tonu 2020r. n

€ IOAIIMCAaH OT:

Eprenus CrnaBueBa
IIpencenaren Ha YnpaBUTEIHUS ChBET

Credan ['eHzEB

DUHAHCOB JUPEKTOP



CHUHEPI'OH XOJIAUHI A/l
MEXIWMHEH HEKOHCOJIUIUPAH OTYHET 3A BCEOBXBATHUA 1O0XO/ 3A IEPHOJA
01.01.2020 r. — 30.06.2020 r.

30 roHn

(Bcuuku cymu ca B XHIISIU JIeBa) [punno:xenus 2020 r. 2019r.
[Ipuxoau OT JOrOBOPHU C KIIMEHTH 13,25 171 156
Jpyru npuxoau 9 13
Pa3xoau
Pasxoau 3a marepuanu 14 a7 (11)
Pa3xonu 3a BRHIIIHU yCIyTH 15 (176) (254)
Pasxonu 3a amopTH3anus 3 (19) an
Pasxomu 3a epconana 16 (331) (307)
JNpyru pasxonu 17 (69) (19)
3ary6a oT onepaTuBHa JeiiHOCT (432) (439)
DUHAHCOBU MPUXOAN 18 31 468 726
DUHAHCOBH pa3xoau 19 (1 336) (647)
@DuHAHCOBM MPUXOAN/pa3xoan (HeTo) 30132 79
IMeyan6a/ 3ary6a npeau 1anbIU 29700 (360)
(Paszxox) Ukonomus (3a) OT JaHBLK 20 - -
IMeuan6a/3ary6a ciiex anbIu 29700 (360)
00611 BceoOXBATEH 10XO0/1 29700 (360)

OCHOBEH JI0XO/] Ha aKIus (JieBa Ha aKIus) 21 1.62 (0.02)

Joxox ¢ HamalieHa CTOWHOCT Ha aKius (JieBa Ha aKIus) 21 1.62 (0.02)

Hexonconunupan ¢rUHAHCOB OTYET OT cTpaHUIM 3 - 55 e yTBbpAeH oT YnpaBuTenaHus cbieT Ha 28 ronm 2020 r.
U € MOJNKCaH OT:

EBrenns CnaBueBa Credan ['pHzeB
IIpencenaren Ha YipaBUTEIHUS CHBET DUHAHCOB AUPEKTOP



CHUHEPI'OH XOJIIUHT ALl

HEKOHCOJINWJIUPAH OTYET 3A IPOMEHUTE B COBCTBEHUSA KAIIUTAJI 3a nepuoaa 01.01.2020 r. — 30.06.2020 r.

(BcHYKH CyMH ca B XHJL JIeBa) HOpua OcHoBeH IIpemuen 3axonoBu IIpeounenbuen Hepa3npenesnena Oommo
KANHTAJ pe3eps pe3epBu pe3epB neyaida  coOCTBeH
KanuTan
01 ssmyapm 2019 r. 18 359 31138 3616 3 76 361 129 477
IIpomenu B co0cTBeHus1 kKanuTaa mpe3 2019 r.
ITpexBbpiIsiHE KBM HEpA3Mpeae/icHaTa mevyanda (5984) 5984 -
3ary0a 3a roguHarta (9 796) (9 796)
OO0 BceoOXBATEH J0X0/ 32 FOMHATA - - - - (9 796) (9 796)
31 nexemBpu 2019 r. 18 359 25154 3616 3 72549 119 681
IIpomenu B coocTBeHus1 kanutaa mpe3 2020 r.
[evanba 3a nepuona 29700 30475
Q011 BceoOXBATEH J0X0]1 32 MEPUOIA - - - - 29700 30475
30 torm 2020 . 18 359 25 154 3616 3 102249 149381

Hexonconmumupan ¢puHAHCOB OTYET OT CTpaHUIK 3 - 55 e yTBbpeH oT YnpasutenHus cbeeT Ha 28 ronu 2020 r. 1 e mojnucaH oT:

Egrenus CnaBueBa Credan ['bHzeB

Hpe;[ce;[aTen Ha ynpaBI/ITeHHI/IH CBbBCT dunaHCcOB AUPCKTOP



CHUHEPI'OH XOJIIUMHI" A/l
MEXIUHEH HEKOHCOJIUIUPAH OTYET 3A IIAPUYHHUTE IIOTOLIM 3A
INEPUO/JIA 01.01.2020 r. — 30.06.2020 r.

30 roun

(Bcuukm cymu ca B XHJISIIH JIeBa) Ipuiio 2020 r. 2019r.

JKEHU S
ITapuyeH MOTOK OT ONEPATHUBHA JIEHiHOCT
[MocThrneHus OT KIMEHTH 135 198
[Tnaranus Ha TOCTABYMITA (260) (362)
[Tnamanus 3a nmepcoHasa (276) (259)
[Inarenu apyru JanbIu (61) (64)
[TocThIIeHHUS OT JTMXBU 301 570
[InaTreHn MUXBU (475) (341)
HeTHH NapHYHH MOTOLHM OT ONEPATHBHA JIEHHOCT (636) (258)
IapuyHu HOTOLM OT MHBECTHLIMOHHA J1iiHOCT
[IpemocTaBeHd 3aeMH Ha CBbP3aHH JIHIA 25 (1 248) (12 647)
BbcTaHoBeHM NpeioCTaBEHH 3a€MH OT CBBP3aHH JIMIA 25 5021 6 954
[Tnamranus 3a npuaoOUBaHe HA HHBECTHIIUH 4,26 (1818) (28 824)
IMTocThIIeHUs OT Mpoaaxkda Ha HHBECTHIIUH, HMOTH,
MAIIMHHA U CHOPBIKCHHS - 392
HeTHn nmapuyHM MOTOIM OT HHBECTHIINOHHA J€HHOCT 1955 (34 125)
IHapuyHu norouu or puHaHCOBA AeiiHOCT
[Tomyuenu 3aemu 25 750 38 394
IInatenu 3aeMu 25 (1 156) (4 039)
HeTHH NapHYHH MOTOUH OT (PUHAHCOBA AEIHHOCT (406) 34 355
VYBe/qimueHHe/HaMajleHMe Ha NapUYHHTE CPeACTBA U
€KBHBAJICHTH Tpe3 mepuoaa 913 (28)
IMapuynn cpeacraBa W €KBHBAJIEHTH B HA4yalloTO Ha
nepuoaa 200 123
IlapuyHu cpeAcTaBa U eKBUBAJIEHTH B Kpasi Ha Mepuojaa 6 1113 95

Hexonconunupan (GUHAHCOB OTYET OT CTpaHHMUHU 3 — 55 € yTBBPACH OT YIpaBUTENHHUs ChBET Ha 28 royu
2020 r. 1 e moamnMUcaH OT:

EBrenns CnaBueBa Credan ['pHzeB
IIpencenaren Ha YipaBUTEIHUS CHBET DUHAHCOB IUPEKTOP



CHUHEPI'OH XOJIIUMHI" A/l
IMPHJIOKEHUA KBM MEKIUHHUA HEKOHCOJIMAUPAH PUHAHCOB OTHET
30 FOHH 2020 r.

1
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2.1

2.2

Pe3roMe Ha e HOCTTA M NPUJIATAHATA CYETOBOAHA MOJIMTHKA

Pe3rome Ha geiiHocTTa

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

HpyxecTBoTO € peructpupano B PemyOnuka beiarapus u € BmcaHo B ATCHIIUS 110 BIIMCBAHUSATA—
Twproscku peructsp ¢ EMK 121228499 cbe cemanuiie v aapec Ha ynpabieHue: bwiarapus, rp.
Codust, o6mmna Codus, paiton Cpenen, yi. "ComyHcka" Ne 2.

HpyxectBoTo ¢ mpenmpustue - Malika Ha ['pyma oT npykecTBa, U OCHOBHaTa My JCHHOCT ce
CBhCTOM B IpUAOOMBaHe, yINpaBiIeHHE W Mpoaaxxda Ha akiWu M (UHAHCHpaHE Ha NEeHHOCTTa Ha
IBIIEPHAUTE NIpykecTBa. [Ipennpusatrero — Maiika mpuTexaBa MPSKO M HETPSKO y9acTHE B CBOUTE
JbIepHH NpykecTBa. CIUCHKBT C TBIICPHUTE IPYKECTBA € MPEIICTABEH B MpIIIoxKeHue 26.

C4yeTOBOAHA MOJUTHKA
C‘ICTOBOILHaTa IIOJINTHKA, an/maraHa HpI/I HN3roTBJAHC HA TO3U (1)I/IH21HCOB OTYCT € HpeI[CTaBCHa I10-
JIOJTy.

ba3a 3a u3rorBsine Ha pUHAHCOBUS OTUYET

MeXAUHHUAT HEKOHCONMHAMpaH (UHAHCOB OTYET € W3TOTBEH B CHOTBETCTBHE C BCHYKHU
MexayHapoauu ctanaapTu 3a ¢unaHcoBu otdeT (MC®PO), KoUTO ce ChCTOST OT: CTAaHAAPTHU 32
(MHAHCOBM OTYETH M OT ThJIKyBaHUS Ha Kommurera 3a pazscHenuss Ha MCDO (KPMCDO),
onobpenn ot CrBera mo MexayHaponuu cueroBogau crangaptu (CMCC), u MexayHapogHuTe
CYETOBOJIHU CTaHAAapTH M ThIKyBaHusTa Ha I[locrostHHmMs xommreT 3a pazscHsBane (IIKP),
onobpenn ot Komurera mo MexmyHaponuau cueroBogau crangaptu (KMCC), xouto epexkTuBHO
ca BJIE3NIM B cHJIa, U KoUTO ca npueTu oT Komucusira Ha EBponeiickus cpio3. MCDO, npuetn ot
EC, e oOmonpueroTo HauMEHOBaHHWE Ha paMKara ¢ OOLI0 MpelHaYHAuYCHHE-CUeTOBOJHA 0a3a,
€/IHaKBa C paMKara, BbBEJICHA ¢ Ne(hUHUIMATA ChIIacHO § 1. T.8 oT JIOMBJIHUTEIHUTE pa3nopeaou
Ha 3akoHa 3a CYETOBOJACTBOTO TOJI HANMEHOBAaHHETO ,,MeXIyHapOIHHU CUETOBOIHH
cragnapta”’(MCC).

PpKOBOACTBOTO 1€ M3rOTBU KOHCONMAWPAaH (UHAHCOB OTYET 3a ChIUs mepuoa. B
KOHCOJIWAMPAHUSl (PMHAHCOB OTYET, IBLIEPHUTE IPYXKECTBA KbAETO JIpyKecTBOTO ympaskHsIBa
KOHTPOJI €a U3LSII0 KOHCOJIHIUPAHH.

[Morpebutenure Ha TO3M HEKOHCONHMIWPaAH (PUHAHCOB OTYET TpAOBa Jla IO YeTaT 3aeqHO C
KOHCOJIIUPaHUsl (PUHAHCOB OTYET 3a CHIIUS MEPUOJI, KOraTo ObJie U3TOTBEH 3a Ja MOJIy4yaT IThJIHA
uHpOpMaIus 32 GUHAHCOBOTO TOJOKEHHUE, PE3YITaTUTE OT JICHHOCTTA M TIPOMEHHUTE B MAPUIHUTE
oo Ha ['pymara Ha CuHeproH XOJIIUHT, KaTO IISII0.

3a Tekymara (uHaHCcOBa roauHa J[py>KeCTBOTO € NpHUeN0 BCHYKM HOBU W/WIM PEBU3UPAHU
CTaHAapTH U ThIKyBaHus, nznageHn or CMCC u pecn. ot Komurera 3a passcHenuss Ha MCOO,
KOHMTO ca OMJIM YMECTHH 3a HEroBarta JIeHHOCT.

IIpuHIUn Ha AelcTBAIO MPpeANpUATHE
DOUHAHCOBUAT OTYET Ha JIpy>KECTBOTO € M3TOTBEH Ha MPHUHIIMIA HAa JEHCTBAIOTO MPEATIPUSITHE,
KOUTO mpeamnoara, ue JIpykecTBOTO I1e MPOABIKH JEHHOCTTa CH B 0003pUMO OBbIIeIIIE.

CpaBHUTEIHHN JAHHU

JpyxecTBOTO Tpe/CTaBsi cpaBHUTENHA WH(MOpMAIUs B TO3U ()MHAHCOB OTYET 3a €Ha MPeIXoHa
roguHa. Koraro e He00X0AMMO, CPaBHUTEITHUTE JaHHU C€ MPEKIACUPUIMpaT (M IPEU3YUCIIABaT),
3a J1a c€ MOCTUTHE CHIIOCTABUMOCT CIPSIMO IIPOMEHH B MPEACTABAHETO B TEKYI[aTa TOAMHA.



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

30 FOHMH 2020 r.

2 CueToBOAHA NOJTUTUKA(TIPOIbJIKEHHUE)

2.3 Cpaejku B 4y:KIeCTPaHHA BaJTyTa
(a) dynkuMOHANTHA BayTa M BalyTa Ha MPEICTaBIHE
OtnenHuTte eneMeHTH Ha PUHAHCOBHS OTUET CE OLICHSIBAT BHB BAyTaTa HAa OCHOBHATa HKOHOMHYECKA Cpe/ia,
B kosATO /[IpykecTBoTO m3BBpmIBa AeiHOCTTa cH (“QyHKIMOHANHA BamyTa’). DYHKIHMOHATHA BalyTa Ha
JpyXecTBOTO M BaJIyTa Ha IPEACTaBsHE € OBJIrapCKUAT JIEB.
(6) Cnenmkm 1 canmaa
Chenkute B 4yXKIECTpaHHa BalyTa Ce IPEU3YMCIsIBAT BbB (PYHKIMOHAJNHA BajlyTa, Karo ce Mpuiara
OOMEHHHUSI Kypc 3a CbOTBeTHHMs neH. llewanOurte m 3ary0ure OT NpoMsiHA BBB BaJyTHHUTE KYypCOBE,
BB3HUKHAIU B Pe3yjITaT Ha pas3IUIalllaHus 10 CAEIKH B Uy)KIECTPaHHA BaIyTa, KAKTO U OT IPEOLEHKA IO
3aKJIIOYUTCIICH BAJIYTCH KYpC Ha ACHOMHUHHUPAHUTC B UYKACCTpPaHHA BaJlyTa aKTUBU U NMMACUBU CC IIPU3HABAT B
oT4yeTa 3a BCEOOXBAaTHHUS MJOXOJ, OCBEH KOTaTO C€ MpPEACTaBAT B COOCTBEHHs KamuTal, KOTaTo ca
KJ'IaCI/I(I)I/IHI/IpaHI/I KaTO XCKUPAHE HA ITapUYHU IMIOTOUHU WU XCIKUPAHEC HAa HCTHH MHBECTULIUU.
IlapyuHuTE AKTUBU U IIaCUBU B YYXKJCCTPaHHA BAIyTa CE€ OTYMTAT IO 3aKnrounteneH Kypc Ha bHbB xbm garara
Ha (pUHAHCOBHS OTYET.
3HaYMMH BaJlyTHU KypCOBE: 30 ronu 2020 r. 31 nexemspu 2019 r.
1 marTcku oap ce paBHsABa Ha 1.74659 1.74099
1 eBpo ce paBHsABa Ha 1.95583 1.95583

24 HWmotn, mammau u cbopbikenus (MMC)
Bermukn UMC ce oTuMtaT mhpBOHA4YallHO MO IleHa Ha TpHIoOMBaHe (WcTopmyecka IieHa). llenara Ha
npuaoOMBaHe BKIIOYBA BCHYKM PasXOIM, KOMTO ca IPSKO CBBP3aHH C NPHIOOMBAHETO M BBBEKIAHETO B
eKcrutoaranya Ha aktuBuTe. Brocnencteue Bcmukn MMC ce oruuTar mo crpaBemiMBa lLieHa, HamajieHa ¢
amMopTH3alMiTa U eBeHTyaHa obe3nenka. CrpaseanmBaTa ctoiiHocT Ha UMC ce oneHsiBa HA MUHUMYM TpH
TOAMHM OT BBTPELIHN KOMHCUH W/UJIHM OT HE3aBUCUM BBHIIIEH OLICHUTEI.
YBenuuenusTa Ha croiiHocTTa Ha UMC BB3 OCHOBa Ha MPEOIEHKa MO0 CIpaBeAJIUBa CTOMHOCT C€ OTYMUTAT B
CcOOCTBEHMSI KamuTajd B CTaTHS PE3epPB OT MPEOIeHKH(IIPEOIIeHbYeH pe3epB). HamanmeHnus, KouTo ca A0
pasMe€pa Ha MpEAUIIHN YBCIWYCHUA 3a CHIIUA AKTHB CC OTUMUTAT KAaTO HAMAJICHUC HAa CHIIWA PE3CPB. Ilo-
HATaThIIHM HaMaJEeHUS B CTOMHOCTTa Ha aKTHBa CE€ OTYMTAT B OTYETa 3a BceoOXaBaTHHA I0XO[4. 3a
OTYMTAHETO Ha OOE3EeHKAaTa Ce M3II0JI3Ba KOPEKTUBHA cMeTKa. CTOMHOCTHHST IIpar Ha CBILECTBEHOCT 3a
npu3HaBaHe Ha Hoonpuaooutute UMC e 700 1B.

(a) Awmopruszanus

AmopTtuzanus ce Ipu3HaBa OT MOMEHTAa, B KOWTO akTHBa € TOJIEH 3a ymnoTpeOa. 3emsAra M pa3xoaure 3a
npunoouBane Ha MMC He ce amoptmsupar. Amoprtusanusata Ha octaHanute MMC ce HaumcnsiBa 1o
JIMHENHMsI METOJ] C LieJl pa3lpe/ieissHe Ha pa3jiiKaTa Mexly OajlaHcoBaTa CTOMHOCT U OCTaThYHATa CTOMHOCT
BBPXY MOJIE3HHA KUBOT Ha aKTUBUTE, KAKTO CJIEBA :

HAmoTH, MAIIMHY U CHOPBKEHUS Tonunn
Crpanu 25
Mamunu u O6opyaBane 3.3
Kommrorpu 5
ABTOMOOMIH 4
CTomaHCKH UHBEHTAp 6.70



CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 FOHH 2020 r.
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C4eToBOAHA MOJUTUKA(IPOABIKEHUE)
HNmotn, mammuu u cbopbxenust (MMC) ( npoabixeHnue)

[Nonesnusr sxuBot Ha UMC ce mpepasriexia, 1 ako € HeoOXOAUMO Ce MPOMEHS B Kpasi Ha BCEKH OTYCTCH
rieproa. Koraro GamaHcoBara CTOMHOCT € IO—BHICOKa OT Bh3cTaHOBMMaTa crowHocT, UMC ce oTumra 1o
HEroBaTa Bh3CTaHOBMMA CTOMHOCT. [ledanOure u 3aryoure ot nponaxoa(usmucsane) Ha UMC ce ompenenst
KaTo C€ CHIIOCTABAT MOCTHIUICHHSITA C OalaHCOBaTa CTOMHOCT M C€ OTYMTAT B Iedyaioa/3aryoa-HeTHO B OTIeTa
3a BCeOoOXBaTHHUS T0X0[I. Pe3epBrTe OT MpeoIieHKa ce MpeHacsT B Hepa3npe/aeieHa meqanda mpy OTIHCBAHETO
Ha chotBeTHHS IMC.

MocaenBamu pa3xoam, NOAAPHKKA U PEMOHTH

[NocnenBamuTe pa3xoau ce NPUOABIT KbM OaJlaHCOBaTa CTOMHOCT HA aKTHMBA WM CE€ OTYUTAT KaTO OTACICH
aKTHB CaMO KOTaTo Ce OdakBa, 4e [IpyXecTBOTO e moxydd OBJEIId MKOHOMHYECKH W3O CBBP3aHH C
yrnorpebara Ha TO3M aKTUB, M KOT'aTO OTYETHATA UM CTOWHOCT MOXe Ja ObJie JOCTOBEPHO orpeeseHa. Beuaku
JPYTH Pa3Xo/IH 3a MOIPBKKA U PEMOHT CE 0Tpa3sBaT B OTUYETA 32 BCEOOXBATHUS TOXOJ B TIEPHO/IA, B KOWTO ca
W3BBPIICHH.

Hematepnajinu akTUBH

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

JIuneH3un ¥ KOHIECHH

JIuiieH3UM ¥ KOHIIECHH CE OTYUTAT IO IICHA Ha Mpuao0uBaHe. Te3u HeMaTepHaHi aKTUBU UMAT OIPeIeIIcH
MOJIE3eH KMBOT M C€ OTYUTAT 10 HMCTOpHYECKa CTOWHOCT, HAMaJleHa C HaTpylaHata aMOPTU3alMs U
EBEHTYaJTHa 00E3IIeHKA.

IIporpamMuu npogyKTH

[IpupobutnTe NMUIEH3UM 3a NPOrPpaMHU NPOAYKTH C€ KaluTaIu3upaT Ha Oa3zaTa Ha pas3XxoJuTe,
HEOOXOJMMH 3a NpUI00UBAaHE M yCKaHe B €KCIUIoATalus Ha crieln(UIHUs IporpaMeH MpoaykT. Te ce
aMOPTHU3MpAT BbPXY TEXHUS OYaKBaH MOJIE3€H XKUBOT (2 TOTUHM).

O0e3neHKka HA He()MHAHCOBH AKTHBH

AKTHBH, KOUTO UMAaT HEOIPEICIICH MOJIC3CH JKUBOT, HE C€ aMOPTHU3UPAT, a Ce TIPOBEPSBAT 32 00E3ICHKa Ha
rojuiinHa 0a3a. AKTHBH, KOUTO C€ aMOPTHU3MpAT, Ce MPEreKIaT 3a HaJuuMe Ha 00e3leHKa, KOraTo ca Ha
JUTe CHOWTHA WM WMa TPOMSHA B OOCTOSITENCTBATa, IOJCKa3Bally, 4de OajaHcoBaTa CTOWHOCT Ha
AKTHBUTE HE € BB3CTAaHOBMMA. 3a 3aryda OT OO0e3lieHKa Ce IpH3HaBa cymara, ¢ KOSTO OajlaHcoBara
CTOMHOCT HaJIXBbpJsl Bb3CTaHOBMMAaTa. Bb3cTaHOBMMATa CTOMHOCT € MO-BMCOKAaTa OT HETHATa MpOJia’kKHa
CTOMHOCT M CTOIHOCTTa B ymoTpeda. 3a /1a ce ompeAen CTOWHOCTTA B YIOTpeda, akTUBHUTE C€ TPyNHpaT B
Hal-MaJKUTe Bh3MOXKHU Pa3rpaHUYMMU SAWHUIM, TeHEepHUpaly napudau nororm. HeduHancoBu akTHBH
Pa3IUYHU OT TMOJIOKUTEIHA PENyTaIsd, KOUTO MOAJIeKaT Ha 00e3leHKa, ce MpEriexaaT 3a Haluyne Ha
MpU3HAIM 32 HEOOXOJMMOCTTa OT 00E3IeHKa KbM BCSAKAa OTYETHA JaTa. 3a OTYUTAHE HAa HATPYIAHHUTE
00e31IeHKH Ce M3M0J3Ba KOPEKTUBHA CMETKA.
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C4eToBOAHA MOJUTUKA(IPOABIKEHUE)

HNuBecTunmm

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

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

O TpHUTEXKaBa BIACT HAJ| NOBEYE OT MOJOBUHATA MPaBa Ha IJIac MO CUiiaTa Ha CIOpa3yMEHHUE C
JIPYTH UHBECTUTOPH;

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

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

O TpUTeXkKaBa BIACTTA Ja T0JaBa MHO3MHCTBOTO OT TIJIaCOBETE HA 3acelaHus Ha
VIPaBUTEIIHUTE OPraHd WM CKBUBAJICHTEH pPHKOBOJCH OpPraH M KOHTPOJBT HaJ
MPEANPHUITAETO € YPE3 TO3U OpraH.

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

[MputekaBaHUTE OT APYKECTBOTO ABITOCPOUHH MHBECTUIIMM TIOJISKAT HA MPErJIie 3a 00e3leHKa KbM Kpast
Ha BCEKU oT4eTeH mnepuoi. [Ipu ycTaHOBsiBaHE Ha YCJOBHS 3a 00€3LEHKA W Ce OINpPEJCNId HEHHHUS pa3Mep,
ChlllaTa CE€ OTpa3sBa B OTYETa 3a BCEOOXBATHUS J0XOA KbM ,,()MHAHCOBHM pa3xoaud OT OOe3leHKa Ha
WHBECTUIINN .

ITpn nokynka u nponax0a Ha MHBECTUITUH B JBIIEPHH JIPY’KECTBA CE TPUIIara ‘“‘iata Ha ThpryBaHe” (mara Ha
CKITIOYBAHE Ha CJICIKATA).

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

HWHBeCTHIINH B ACONMUAPAHU TPEANPUSITHS

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

3HAYUTEIIHO BIIMSHHUE € IMpaBOTO Ha y4YaCTUC IIPpU B3C€MAaHCTO Ha PCIICHHUSA, CBBP3aHU C (1)I/IHaHCOBaTa u
oTepaTHBHATA TMOJUTHKA HA MPEANPHATHETO, B KOSTO € WHBECTUPAHO, HO HE € KOHTPOJ WIM ChbBMECTCH
KOHTPOJI BHPXY Ta3W MoONUTHKA. llpuema ce, 4e 3HAUMTENHO BIMSHUE € HAJWIIE, KOraTo APYKECTBOTO
MpHUTEXKaBa TPSKO WIA KOCBEHO (upe3 nbluepHu mnpennpusarusi) 20% wiaM moBede OT TJAacOBETE B
MPEIIPUATHETO, B KOETO € MHBECTUPAHO, OCBEH KOTaTO CHIIECTBYBAT JIOKA3aTENICTBA 32 TPOTUBHOTO.
JIBAroCcpoYHUTE HHBECTUIINH, TIPEICTABIISIBANY aKIIMK U JSUTOBE B ACOIMHUPAHU APYKECTBA, CE MPECTaBSIT
BBB (DMHAHCOBUS OTYET IO IIEHA Ha MpUAoOmBaHe (ceOeCTONHOCT), HaMaJieHa ChC 3aTryOUTE OT OOE3IICHKH.
AHAJIOTYHO ¥ TE3W KallUTAJIOBH HHCTPYMEHTH B TIOBEYETO CIIyYau HE Ce ThPryBaT Ha ()OHIOBH OOpPCH MITH
NpoJIaKONTe HA aKIMy Ha (OHIOBU IMa3apy ca MUHHMAITHH IO pa3Mep, KOETO OOCTOSTEIICTBO 3aTPY/IHSBA
HAJICXTHOTO ONpECIITHE Ha CIIPABEIIMBUTE UM CTOWHOCTH Ha 0a3a Ha aNTepHATUBHU OLCHBYHU METOIH.
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NuBecTMMHM B ACOUMUPAHN TPEeANPUATHUS (MPOABIKEHHE)

[IputexxaBanute OT APY>KECTBOTO IBJITOCPOUYHH HWHBECTUIIMU B ACOIMUPAHU MPEANPHUSATHS MOJJICKAT Ha
mperiies 3a 00e3I[eHKa KbM Kpasi Ha BCEKU OT4eTeH nepuojl. [Ipu ycTaHOBsSBaHE HA YCIIOBUS 32 00C3ICHKA H
ompeneisHe HAa HEWHUS pa3Mep, ChIaTa ce OTpa3siBa B OTYETa 32 BCEOOXBATHHUS JOXOX W TOAPOOHO
MIPEJICTABEH! B MPUIOKEHUITA Ha (PHHAHCOBHUS OTYET.

M IOKYIKAa ¥ IIpoAakOa Ha WHBECTHUIUU B LIUUPAHA PYKECTB pwiara “mara Ha ThPryBaH
II o a oxax0a Ha ec aco al €CTBa Ce ara “‘zara Ha age”
(mara Ha CKJIFOUBaHE Ha czeikaTa). IHBeCTHIIMHUTE B aCOIUMPAHH JPYKECTBA CE OTIUCBAT, KOTATO HACTBIIAT
MIPaBHUTE OCHOBAHUS 33 TOBA.

IMapuyHu cpencTBa U eKBUBAJEHTH

[TapuunnTe CpencTBa BKIIOYBAT KACOBHTE HAIWYHOCTH M HAJMYHOCTUTE MO pa3IUIAIIATEHA CMETKH, a
NApUYHUTE EKBHBAICHTH JCTIO3UTH B OAHKH C OPUTHHAICH MATYpUTET IO TPU Mecella W CpeAcTBaTa Ha
JICTIO3UTH C TO-ABJIBI MaTypUTET, KOUTO ca CBOOOIHO pasmoiaraeMu 3a J{py>KeCTBOTO CBHITIACHO YCIOBHATA
Ha JIOTOBOPEHOCTHTE ¢ OAHKHTE IO BpeMe Ha Jeno3uta. JpyxecTBoTo M3roTBsi OTUET 3a Mapu4HUs MOTOK
ceriaacHo MCC 7 “Otdery 3a mapuyHUTE NOTOLX KaTO Mpuiara MpeKkusl MeTo Ha ChCTaBsiHE Ha Mapu4eH
MOTOK.

[MapuuHuTe cpencTBa U €KBUBAJICHTH B OaHKH Cce MPEACTaBST MMOCIEIBAIIO 110 aMOPTH3UpaHa CTOWHOCT 6e3
HaTpymaHaTa 00e3IeHKa 332 OYaKBAaHU KPEIUTHH 3aryOH.

MarepuaJjiHu 3anacu

Marepruanaure 3amacd ce TpPU3HABaT [0 II0-HHUCKAaTa OT IeHaTa Ha TpUIOOMBaHE W HETHaTa UM
peanu3upyeMa CTOWHOCT. Pa3xomsT WM ce OIEHsSBa IO METoAa ‘‘CpefHa IpeTeriieHa CTOHHOCT .
CebecTolfHOCTTa Ha TOTOBaTa MPOAYKIHMS M HE3aBBbPIICHOTO MPOU3BOACTBO € ChCTaBEHA OT Pa3XOJUTe 3a
MPOEKTHUPaHe, MaTepUAIH, TIPEKUTE Pa3XOIu 3a TPy U COLHMAIHO/3PAaBHO OCHUTYpSBaHE, PYTH TPEKU
pa3xoau(BKIJI. BHHIIHU YCIYT'M M aMOPTH3allMM) W CBBP3aHUTE C TAX MPOU3BOJICTBEHH OOIIU Pa3XOIH
(pasmpenenenn Ha 06a3a HAa HOPMaJeH MPOM3BOACTBEH KalalWTeT), HO M3KII0YBa (MHAHCOBUTE Pa3Xxojy,
pa3xouTe 3a MPOAAKON U Pa3XOAUTE 32 YIpaBIeHHE.

Hernara peannsyeMa CTOHHOCT € paBHA Ha OYaKBaHATa MPOIAXKHA I[eHa, B 00MYalfHUS X0/ Ha CTOMAHCKATa
JEMHOCT, HamMalleHa C MPSIKO CBBP3aHHMTE C Mpojaxkdara pa3zxoau. B cebecToiHOCTTa Ha MaTepHUATHUTE
3aImacy ce BKJIFOYBAT U MPEXBBPIICHU OT KaluTala redanon/ 3aryon, HaTpyIaH! OT Xe/KUpaHe Ha TapUIHH
MOTOLIM, CBBP3aHU C OKYTIKaTa Ha MATEPUATHU 3aIacH.

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

TBproBeckuTe B3eMaHuUs IPEACTaBIABAT 0€3yCIIOBHO ITPaBo Ha JIpyKecTBOTO /1a MOIy4YH Bb3HArPAKIACHUE
IO JIOTOBOPH C KIIUEHTHU U IPYTH KOHTPAreHTH (T.€. TO € 00BBP3aHO caMO C U3THYAHE HA BpeMe IpeIn
M3IIJIAMIAHETO Ha Bb3HATPAXKICHUETO).

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

ITocnensanio oreHsIBaHe

JpyXecTBOTO ABPKH THPTOBCKUTE CH B3€MaHHUS €AMHCTBEHO C 1€l ChbOMpaHe Ha JOTOBOPEHUTE MMAPUIHU
MOTOITM U TH OIICHSBA IO B MOCIIEACTBHE IO aMOPTU3UpaHa CTOHHOCT HaAMaJIeHa ¢ HaTpylaHaTa 00e3IeHKa
3a OYaKBaHU KPEAWTHU 3aryou.
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Tbproecku B3eMaHus (IPOIbJIKEHHE)

OO6e3meHka

Jlpy>XecTBOTO Tpuiiara Mojielia Ha OYaKBaHHUTE KPEJAWTHH 3aryOH 3a LENHs CPOK Ha BCUYKH THPTOBCKH
B3€MaHUs, M3MOI3BAIKN ONpPOCTeHHs moaxon, momyckad oT MC®PO 9, u Ha 6a3a MaTpuyueH MOIeN 3a
MPOIEHTAa Ha 3aryoara.

AKUMOHEpPEeH KanuTaja

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

IIpoBu3un

IIpoBu3uu ce npusHaBat, Korato JpyXeCTBOTO MMa CETallHO IIPABHO WM KOHCTPYKTHUBHO 3aJbJIKEHUE
KaTo pe3yiTaT OT MHUHAIIM CHOUTHS; TI0-BEPOSTHO € J1a Bb3HUKHE (OTKOJIKOTO J]a HE BH3HUKHAT) M3X OIS
IIOTOK OT PECYPCH, ChIAbPKALL UKOHOMUYECKHU II0JI3U 3a IIOTacsBAHE HA 33JbJDKEHHUETO, U KOraTO MOXE
HaJCKIHO Jla ce ONpedend cyMara Ha caMOTO 3aJbiDkeHue. [IpoBH3MHMTE 3a NpECTPYKTypHpaHe
BKJIIIOYBAT IJIOOM MpHM NpEKparsBaHe Ha JIM3UHIM M U3IUIAINAHE HA JOXOAM HPH IpeKpaTsBaHe
JOroBOpUTE Ha ciyxutenu. IIpoBusun 3a Obaemn 3ary0u ot AeiHocTTa He ce npusHasar. Korato uma
HSIKOJIKO TOAOOHU 3aIbJDKEHHS, BEPOSTHOCTTA Ja BB3HUKHAT M3XOSMIM MApPUYHU MOTOLHU 33 TAXHOTO
IIOracsiBaHE Ce OLCHsABA, KaTO Ce B3eMa NPEIBUJ LENus KIac OT 3aibiukeHus. [IpoBusnsa ce mpusHaBa
JIOPH U B CIIyYUTE, B KOUTO BEPOATHOCTTA J1a B3HUKHE U3XOSL] IAPUYEH ITOTOK 3a JAJEHO 3a0bJDKCHUE
B KJIaca € MaJIKa.

[IpoBusuurte ce ompenensT Ha Oa3za ceramiHaTa CTOHHOCT Ha pa3XxoJuTe, KOMTO CE€ OvYakBa Ja ca
HEoOXOIMMH 3a ypexJaHe Ha 3aJb/DKCHHETO, KaTO Ce M3MO0I3BAa JUCKOHTOB (DaKTOp HpEeAu AaHBIH,
KONTO oOTpa3siBa TeKyllaTa Ia3apHa CTOWHOCT Ha TMapuTe BBB BPEMETO M cCHEUU(UYHUTE 32
3aIbJDKEHUETO PUCKOBE. YBEIMUEHUETO Ha CymMaTa Ha MPOBHU3UATA C TEUEHUE HAa BPEMETO CE MPHU3HABA
KaTo pa3xo/ 3a JINXBa.

3aemn

3aeMuTe ce MpU3HABAT MIbPBOHAYAIHO 10 CIIPABEIMBA CTOHHOCT, HAMAJICHA C HAITPABCHHUTE Pa3XoIH 3a
CKJIIOYBAHE Ha JOTOBOpA 3a 3aeM. B mociencTBue 3aeMUTE C€ OTYMTAT 110 aMOPTHU3UpPYyeMa CTOMHOCT,
BCSKA pas3iiuka MEXAy AbDKAMUTE TUTAlaHnus (HETHPAHU C Pa3XOAWUTe MO M3BbPIIBAHEHA TPAH3AKIIMATA)
Y CTOWHOCTTA Ha 3aeMa ce MIPHU3HABAT B OTYETAa 32 BCEOOXBATHUS JOXO/| IIPpe3 MeproJia Ha 3aeMa, KaTo ce
W3II0JI3Ba METO/1a Ha e(DeKTUBHATA JINXBA.
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TeKylIy ¥ 0OTCPOYEHH JAHbIH BLPXY 10X01a

Pasxomute 3a TaHBIM 33 MEPHO/IA BKITOYBAT TEKYIM U OTCPOYCHH MaHBIM. TEeKyIUAT JaHbK Ce MPU3HABA
B OTYeTa 32 BCCOOXBATHHS JI0XOJI, C M3KIFOUCHUE Ha CIIy4anTe, B KOUTO € CBBbP3aH ChC CTATHH, IIPH3HATH
B Jpyr OO JOXOJ WIH JUPEKTHO B COOCTBEHHs KamuTajd. B TO3M Ciaydail JaHBKBT CHINO Taka ce
OpPU3HABA U B IPYT OOIII JJOXO WIIK TUPEKTHO B COOCTBEHMUS KAITUTAL.

OTCpoueHHUAT JaHbK BBPXY J0XOJa Ce MPH3HABA, KAaTO Ce MpUiiara METOIbT Ha 33 b/DKCHUATA, Ha Oa3a
Ha BPEMEHHHTE Pa3JIuKH, MPOU3IU3AIINA MKy JaHBUYHUTE OCHOBU HA AKTHBUTE M MACHBUTE M TCXHHUTE
0alaHCOBM CTOWHOCTH BBB (DMHAHCOBHS OTYET. Bce mak He ce OTYMTa OTCPOUEH JOXOI BBPXY M0X0Ja,
aKo TOM € pe3ynaTaT OT IIBPBOHAYATHOTO MPU3HABAHE HA AKTHUB WM IMACHB B TPAH3AKIIMSA, pa3ivdyHa OT
Ou3HeC KOMOWHALNSA, KOSTO IO BPEMETO Ha OIepalusiTa He ce 0Tpa3siBa HUTO Ha CUETOBOJHATA, HUTO Ha
obmaracMaTa redan0oa win 3aryoa. OTCpOYCHHTE NAHBIM CE ONMPEESAT 4Ype3 MPUIAraHeTO Ha TE3H
JaHbYHHM CTAaBKM M JaHbYHATA HOPMATHBHA ypenda, KOMTO ca B CHJIAa MM BIIOCIEATCBHE Ca BJIC3/IH B
cHja KbM jartara Ha OajaHca M ce OYakBa Ja ObJaT MPHIOXKEHH, KOTaTO ChOTBETHHTE OTCPOYCHH
JaHBYHM aKTUBH HAa BH3HUKAHE WIIK OTCPOUYCHUTE JAaHBYHHU MTACUBH CE IOTACST.

OTCpO‘IeHI/ITC JAaHBbYHU aKTHUBHU CC HpI/I3HaBaT B CTCIICHTA, B KOSATO € BCpOHTHO HAJINYUCTO Ha 61);[eula
obOaraema neyan0a, ¢ KOSITO MOraT Ja ObIaT Bb3CTAHOBEHH TE3M aKTHBH.

3agbiKeHNs N0 NEHCHOHHO OCUTYPSIBaHe M JOXOIH NMPH NMpeKpaTsaBaHe

JpyXecTBOTO He ympaBisiBa 3aIb/DKUTEIIHH WM AOOPOBOJIHM IEHCHOHHHM (QoHmoBe. M3mnamaHero Ha
neHcuu ¢ 3aapipkeHue Ha Haumonannus OcuryputeneH MHcetutyT. JpyskecTBOTO miama AaHbK BbPXY
JI0X0Aa Ha (U3MUYECKH JIUIA, BHOCKU 32 COLMAJIHO U 3/PaBHO OCUTypsiBaHE, KaKTO U 3a "YHHBEpcaJeH
neHcuoHeH ¢GoHA", ChITIACHO JeiicTBaIlaTa B CTpaHaTa HOpMaTHBHA ypenda. Pasxoaure 3a mMEHCHOHHO
OCUTYpsIBaHE C€ MpH3HABAaT B OTYETa 3a BCEOOXBAaTHMS JOXOJ 3a IMEpPHO/a, 32 KOWTO ce OTHACHT.
CeriacHo n3uckBaHusATa Ha Kozekca Ha Tpy/aa npu mpekparsBaHe Ha TPYAOBOTO MPaBOOTHOIIIEHUE, CIIE
KaTo pa6OTHI/IK’LT WA CIIYKUTCIIAT € HpI/I)Z[OGI/IJI IMpaBO Ha MNEHCHUA 3a OCUT'YPUTCJICH CTaXX U BB3PacT,
JpyxkecTBOTO € 3aJb/DKEHO J]a My W3IUIaTH O0e3leTeHre B JBYKpaTeH pa3mep Ha OpYTHOTO TPYAOBO
BB3HAarpaXJeHWe KbM JaraTa Ha I[peKpaTsBaHe Ha TPYIOBOTO TMpaBOOTHOIIEHWE. B ciydwaii, ue
pPaOOTHUKBT WM CIYXUTEIAT € paborun B [pyxectBoTo mnpe3 nocieanute 10 romunHu, pa3mepbT Ha
00€3IIeTeHHEeTO Bh3/IM3a HA LIECTMECEUHHUs] pa3Mep Ha OpPYTHOTO My TPYIOBO Bb3HArpakKACHHE KbM
MOMEHTA Ha neHcuonupane. [Ipu onpenensHe Ha Te3H 3aABIDKCHHS € Bb3JIOKEHA aKTIOEPCKa OLIEHKA Ha
cepTUQUUUpPaH aKTIoep. AKTIOEPBT H3YMCIIABA HACTOSAIIATa CTOWHOCT HAa 3aIbJDKEHHETO IIpU
IEHCUOHHUPAHC Bb3 OCHOBA HA: MPECAIOJIaracMuTe Mapnu4yHy nmoTouu B 61;)161116 JUCKOHTHPAHU C JIMXBCH
MPOLICHT Ha 0a3a goxonaHoctTa Ha abirocpounute JLK ¢ 10 romuiieH MaTypUTeT; MPEAOIOKEHHE 3a
OBJeIo yBeNWYCHNE Ha pabOTHUTE 3alUIaTH 3a IBPBUTE TPH TOJAMHU CJIE] JlaTaTta Ha OlEHKAaTa W 3a
HENMHUAT OCTaHAJI IEPHUOJ A0 MOMEHTA Ha MPUI00NBaHE HA MIPABO Ha MEHCHSI.

T'bpl"OBCKI/l 3AABbJKCHUA

THproBekuTe 3aAb/DKCHUS Ca 3aJb/DKCHHS 3a 3aIUlalllaHe Ha CTOKH WM YCIYrd, KOUTO ca OuiM
MPHUIO0OUTH OT JOCTABUMIM B OOMUYANHMS XOJ Ha CTONMAHCKaTa JACHHOCT. ThProBCKUTE 3aIb/DKCHUS CE
KJTacu(ummpaT KaTo KpaTKOCPOIHH 3aBJDKEHUS, aKO TUTAMAHETO € IBDKAMO B PAMKHTE Ha €Ha TOAMHA
WJIH TTO-MaJIKO (MJIM HOPMAITHUS IIMKBI Ha CTOITAHCKATA JIEWHOCT € IMO-IBJIBI), aKO CIYYasT HE € TaKbB, Te
C€ MPEJCTaBAT KaTO ABbJITOCPOUYHH 3a0bJKCHUS.

Te ce mpu3HABAT MBPBOHAYAIHO TI0 CIPABE/JIMBA IIEHA, a B TOCIEACTBUE 110 aMOPTU3UpaHa CTOHHOCT
KaTo ce M3MOJ3Ba METO/a Ha e(eKTHBHUS JIMXBEH MPOIEHT. THPrOBCKUTE 3ab/DKCHHS MPEICTABISIBAT
33IBJDKCHUS] KbM KPEIUTOPH, JOCTABUYMIIM, TEPCOHAN (BKJI. 32 HEU3MOI3BAH OTIYCK).
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JIu3zuHr
HpyxectBoTo npmiara MCPO 16 JIuzuur

C4eTOBOIHA MOJUTHKA

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

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

JIuzuHromosyyareJi

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

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

,Z[OHT;J'IHI/ITCHHO, PBKOBOACTBOTO € IIPOYYWJIO W YCTAaHOBUJIO, UYE CTOMHOCTTa Ha HEJIM3UHIOBUTE
KOMIIOHCHTH, 3a KOHUTO HE€ € OIpCACJICHO OTACIHO BB3HArpaXacHuc, ¢ HpeHe6pe)KI/IMO MaJIka, H
JOTOBOPCHUTE IIAIIaHUA Ca PasnpeaACICHU U3LAJI0 KbM aKTUBUTE 10 ITPAaBO HA MOJI3BAHEC.

Axmueu ,,IIpago na nonzeane

Ha nmarata Ha cTapTupaHe Ha JU3WHTOBUTE JIOTOBOPH B OajlaHCa Ha JIM3WHTONOIYyYaTess ce MpHU3HaBa
aKTUB ,,[IpaBO Ha TMOJI3BaHE W ,,3aJbJDKeHHE 3a Ju3uHr. lleHara Ha npujoOMBaHE BKIIIOYBA —
IbpPBOHAYATTHATA OIICHKA HA JTU3WHTOBUTE 3aIBJDKEHUS, TU3UHIOBH TUTAIIAHUS TIPEU WM KbM HadaTHATa
JlaTa Ha JIOTOBOPA, IIHPBOHAYAIHM IIPEKU Pa3XOIU HAPAaBEHH KAaTO JU3UHIOPOIydaTel U Pa3sXxoiuTe 3a
JIEMOHTa)XK M Bb3CTAHOBSIBAHE.

Jpyx)ecTBOTO amMOpTHU3HMpa aKTUB “TIPaBO HA TOJ3BaHE 3a MO-KPATKHUSAT MEPUOJ OT IMOJE3HUS KUBOT U
CpOKa Ha JU3UHTOBHUSI JOTOBOP. AKO COOCTBEHOCTTa BBPXY AaKTHBa C€ NPEXBBHPJA MO CHUjlaTa Ha
JU3WHTOBUS 10 AKTUBUTE ,,IPABO Ha TOJI3BaHE™ Ce MPEACTaBAT Ha OTAeNieH pex B OamaHca, MO IieHa Ha
npugoOvMBaHe, HamalieHa C TIXHATa HaTpylaHa aMOpTH3alus, 3aryou OT o0e3leHKa M KOPEKIUUTE,
BCIICJICTBUE Ha NPEOLEHKH U KOPEKIHMH Ha 3aJbJDKEHETO 3a JIM3MHI, a TaXHaTa aMOpTU3ALMs KbM
pa3xouTe 32 aMOPTHU3AIMs Ha Ha OT/EJICH PeJl B 0TYETa 32 BCEOOXBATHHS JOXO/.

HpyxecTBoTO € U30paio a mpuiiara MojieNna Ha IeHaTa Ha Mpu00uBaHe 32 BCUYKH CBOM aKTHUBH ‘TIPaBO
Ha MOJI3BaHe™ ¢ U3KIIIOUEHUE Ha TE3H 3a KOUTO MpuUiiara Mojela Ha crnpapeiuBata croitHoct mo MCC 40
MHBeCTUIIMOHHM UMOTH YW 3a TE€3U, KOWTO Mpuiara Mojena Ha mpeoneHeHara croiHoct mo MCC 16
HmoTH, MalivHu ¥ 000pyABaHE.

AkTHBHTE ,,IpaBO Ha IMOJI3BaHe ce TecTBaT 3a obe3neHka B chorBercTBUE ¢ MCC 36 OOe3neHka Ha
aKTWBY, aHAJIOTUYHA Ha Ta3W 32 UMOTH, MAIIUHU U 000py/IBaHE.
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2

2.17

CueToBOAHA NOJIUTUKA(TIPOIbJIKEHHUE)
JIn3uHr (Mpoab/KeHne)

3aabiaskeHus 3a JIU3HHT

JIpy»ecTBOTO MpH3HABA 3aIBJDKCHHUS 32 JTIM3UHT Ha JaraTa Ha CTapTHpaHe Ha JIM3WHTA, OlCHEHU
10 HACTOSINA CTOMHOCT HA JHU3WHIOBHUTE IUTALIAHUSA, KOUTO HE Ca M3IUIATEHH KbM Ta3H aara. Te
BKJIIOUBAT (DMKCHpaHM IUIAIIAHKMS HAMajJCHH C IOJUICKAIIY Ha IIAAHUS JIM3HMHCOBH BHOCKH,
MPOMEHJIMBH JIU3WHTOBU TUTANAHUS, 3aBUCCINM OT WHJCKCH WIM TMPOIICHTH, IICHaTa 3a
yIpaXXHSIBAHE Ha OIIIMATA 32 MOKYIKa, aKO ChINECTBYBA JOCTAThUYHA CUTYPHOCT, Y€ IPYKECTBOTO-
JIU3WHTOMOJTyYaTeN IIe MOJI3Ba OMIUATA, CYMH JBJDKHMU 110 TaPaHIIUU 32 OCTaThYHA CTOHHOCT H
IJIallaHe Ha CAaHKIMH 3a MIPEKPATsSBaHEe Ha JTM3UHTOBUS JIOTOBOP;

[IpoMeHNIMBHUTE JU3WHTOBU IUTANAHMSI, KOUTO HE 3aBUCAT OT MHICKCH WJIM TPEICHKH, a ca
CBBP3aHH C U3IIBIHCHUE WK C U3I0J3BAHETO Ha OCHOBHUS aKTUB, HE CE BKJIIOUBAT B OIICHKATa Ha
3aIBJDKCHUETO IO JIM3UHT U B aKTHBA ,,[IPABO HA MOJI3BaHE™,

JIM3UHrOBUTE ILJIAIAHUS CE TUCKOHTHPAT C JUXBEH MPOIICHT, 3aJI0’KEH B IOTOBOPA, aKO TOM MOXeE
na ObJIe HEMTOCPEACTBEHO OMPEACIICH WIH € JU(EePEHIIMATHUS JTUXBEH MPOICHT Ha JIPYKECTBOTO,
KOWTO TO OW IJamano, B ciiydail ye 3aeMe (PMHAHCOBM CPEJCTBA 3a CXOJICH NEPHO OT BpeMe,
CXOJIHO 00E3TeUCHHE, U CXO{THA HKOHOMHYECKA Cpeia.

JIM3UHrOBUTE IUTALIAHMS /BHOCKH/ CBHABPKAT B ONPEACICHO CHOTHOIIECHUE (PUHAHCOB pa3xomn/
NMUXBa/ M MPHUCAIAIIATA CE YaCT OT JIM3UHTOBOTO 3a/IbJDKCHUE /TJaBHUIA/. JIMXBEHUTE pa3xoau
ce MPENCTaBAT B OTYETa 32 BCCOOXBATHHUSA J0XOJ / B Meyanbara Win 3arydata/ Ha JAPYKECTBOTO
mpe3 Mepuojia Ha JM3MHra Ha TEepUoJM4YHa 0a3a, Taka 4Ye Ja Ce TMOCTUTHE MOCTOSHEH JIMXBEH
MPOIICHT 3a OCTaBalllaTa HeU3IUIATEHA YacT OT MIABHUIIATA TI0 JIM3UHTOBOTO 3a/IBJKCHHUE, KATO Ce
MPEJICTABAT KaTo ,,()UHAHCOBH Pa3XOIU‘.

3ambIDKEHUATA 32 JTU3UHT Ce TMPEACTABAT Ha OT/EJICH pell B OanaHca.
Tlocneosawo oyensisane

Jlpy’kecTBOTO OICHSIBA MOCJESABAIIO 33abJKCHUETO IO JIM3MHI KOraTo yBejln4yaBa OajlaHcoBaTta
CTOWHOCT, 3a Jia OTpa3u JIMXBaTa IO 3abJDKCHHUATA 10 JIM3HMHT, MPU HaMajsBaHe OalaHCOBaTa
CTOWHOCT, 3a Jla OTpa3uW W3BBPIICHUTE JIM3WHIOBH IUIAIaHWS WM TPEOIeHsABa OalaHcoBara
CTOMHOCT Ha 3aQbJDKEHUATA IO JIM3MHT, 32 Ja OTpa3d MNPEOLECHKUTE WIM HU3MEHEHUsITa Ha
JIM3UHTOBUSL JIOTOBOP M KOTaTO TapaHLMUTE 3a OCTaThYHATa CTOMHOCT ce MpepasriexiaT U
KOPHUTHPAT, aKO € HEOOXOIMMO KbM Kpasi Ha BCEKU OTYETEH NEPUOI;

Omyuumane Ha usMeHeHusIma Ha TU3UH206US 00206'0p

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

CueToBOAHA NOJIUTUKA(TIPOIBJIKEHUE)

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

HpyxecTBOTO npuiara ocBoboxaaBanero no pega Ha MCPO 16 ot u3nucKkBaHETO 32 MPU3HABAHE
Ha aKTHB ,[IPAaBO Ha IOJ3BaHE M 3aJb/DKEHHE 33 JM3HMHI 110 KPAaTKOCPOUHHUTE CHU JHM3HHIOBU
JOTOBOPH Ha o¢HC MJOII MpeACTaBsABallla YacT OT €TaX Ha Crpaja H3IOJI3BaHU 3a pabOTHHU
MOMeEIIEHUs — 0(HUC, KOUTO Ca Ha HUCKA CTOMHOCT KaTO HOBU M C€ M3IOJI3BAT CAMOCTOSITEIHO B
IPYy>KECTBOTO, O€3 J1a ca 3aBUCUMH U TSCHO CBBP3aHU C APYT'H AaKTUBH.

[InamanusTa BB Bpb3Ka C KPATKOCPOYHHM JH3WHTOBH JOTOBOPH W JIN3WHIOBH JOTOBOPH, TIO
KOUTO 0a30BHST aKTHB € C HHCKA CTOHHOCT Ce NMPHU3HABAT TUPEKTHO KaTO TEKYIIHd Pa3XOAd B
oT4eTa 3a BceoOXBaTHHA JOXO/ Ha 0a3a Ha JIMHEEH METOJ 3a ITepHoa Ha JIN3UHTA.

Juzunzooamen

Jpyx)ecTBOTO KiIacupuIypa BCEKU OT CBOMTE JIM3UHIOBH JIOTOBOPH KaTO OTOBOP 3@ ONEPATUBCH
WK A0roBop 3a (puHaHcoB nu3uHr. Koraro ¢ norosopa 3a JM3MHT c€ HPEXBBPIAT MO CHIIECTBO
BCHYKH DPHCKOBE M CTONAHCKH H3rOAHM OT COOCTBEHOCTTa BBPXY OCHOBHHS AaKTUB, TOM ce
KjacuuIypa KaTo JOroBop 3a (MHAHCOB JIM3UHT, BCUYKH OCTaHAIN JOTOBOPH ce KiacuuuupaT
KaTo JOrOBOPHU 3a ONIEPAaTHBEH JIU3UHT.

OnepamueeH JIU3UHS

[Mpuxoaure OT HAGMU OT ONEPTHUBEH JM3HWHI C€ MPU3aBaT OT JIPYKECBOTO Ha JiMHEiHA 0a3a 3a
MepHO/Ia HA JIM3UHTOBHS J0r0BOp. [IbpBOHAYATIHUTE TIPEKH Pa3XO0JH, U3BBPIIBAHU BHB BPbB3Ka C
MOCTUT'AHETO HA ONEPATHUBHHUS JIM3HHT Ce MPHOABAT KbM OajaHCcOBaTa CTOWHOCT Ha OCHOBHHUSI
JIU3UHTOB JIOTOBOP M C€ MPU3HABAT KAaTO Pa3XOjl Mpe3 CpOoKa Ha JU3UHTOBHS JOTOBOP Ha JIMHEHHA
Oaza.

Qunarncoe auzune

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

JpykecTBOTO Mpu3HaBa (PMHAHCOB JOXOJ (JIMXBA MO JIM3HUHT) TPe3 CPOKa Ha JIM3HMHTOBHS JIOTOBOP
[0 MOJIEJIa HA MOCTOSIHHA MEPHOANYHA HOPMa Ha BB3BPAIlA€MOCT OT HETHATa CH MHBECTHLUS B
nu3uHTra. JIMXBEHUTE MPHUXOAM CEe BKIIOBAT B OTYETa 32 BCEOOXBATHHS J0XOJ KaTo (PMHAHCOBU
MPUXOH Ha 0a3a eeKTHBEH JIMXBEH MPOIEHT.

KoraTo noroBopbT chabpKa JU3UHTOB U HEJIU3UHIOB KOMIIOHEHT JIpy>KecTBOTO npuiara MCOO
15 3a ma pasmpenenau 00II0TO Bh3HATPAXKIACHIE 110 JOTOBOPA MEXKTY OTIACITHUTE KOMITOHEHTH.
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2

2.19

C4eToBOAHA MOJUTUKA(IPOABIKEHUE)
IIpuxoam no 10roBopM ¢ KJIMEHTH

O0mM moJI0KeHusl

[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 WJIH YCIIYTH.

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

JpyXecTBOTO NpH3HABA MPUXOM, KOTATO yIOBJICTBOPU 3ab/DKCHUCTO 33 U3IBIIHEHUE, 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.

O1ueHKa Ha 10TOBOP € KJIHEHT

JloroBop ¢ KJIMEHT € HaJUIIe caMO KOraTo MpH BIM3aHETO MY B CHJIa TOW MMa ThProBCKa CHIIHOCT
Y MOTHB, CTPaHHTE ca ro 0J00PHIIH, aHTRKUPAJIH Ca Ce J]a TO U3II'BIHSAT U ChIECTBYBa BEPOSTHOCT
BB3HArPAXKICHUETO, HA KOETO JIPYKECTBOTO MMa MPaBO MPHU H3IIBIHEHHE 3aIbDKCHHATA CH 32
U3ITBJIHCHUE, J1a OBbJC MOTYUYCHO.

JpyXecTBOTO MpH3HABa MPHUXOJ 3a BCAKO OTIENHO 3aJBJDKCHHE 3a H3MBIHCHHE Ha HHBO
WHIMBUIYaJeH JIOTOBOP C KIMEHT KaTo CE aHaIM3UpaT BUAA, CPOKAa W YCJOBUSTA 32 BCEKH
KOHKDPETEH J0TOBOP.

JpyKecTBOTO pasriiexja i B JOTOBOPA CHIIECTBYBAT APYTH OOCUIaHHS, KOUTO Ca OTACITHU
3aIBJDKEHHS 32 U3ITBIIHEHHE, 32 KOUTO TpaOBa Aa ObJie pasnpeeneHa 4acT OT [IeHaTa Ha CAeJKara.
Crnen karo Obje YIOBIETBOPEHO 3aJBIDKCHHE 3a H3IIBbIHEHHE, J[pyKECTBOTO MpH3HABAa KaTo
NpUXOJ CTOWHOCTTa Ha IleHaTa Ha cjeikara (KOeTO W3KII0YBa NPUOIM3UTEIHM OLEHKH Ha
NPOMEHJIMBOTO BB3HArPaXKICHUE, CHIBPKAIIO OTrPAaHWYEHHUs), KOSATO € OTHECeHa KbM TOBa
3aIbJDKEHHUE 32 U3IBIIHECHUE.

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

Ilenara Ha caeikara € pa3Mepa Ha Bb3HAarpaKICHUETO, Ha KOWTO J[pyXecTBOTO odakBa Ja nMma
NpaBo B 3aMsHA Ha MPEXBHPISHETO HAa KIIMEHTAa Ha OOCIIAHUTE CTOKU WJIHM YCIIYTH, C U3KIIIOUCHHUE
Ha CyMHTE, CbOpPaHH OT MMETO Ha TPETH CTpaHU (HAampuUMep JaHBK BbPXY AoOaBeHATa CTOHHOCT).
OO0emnianoTo B JOrOBOpa C KIMEHTa BB3HATPAKICHHE MOXKE Jia BKIIOYBA (PUKCHPAaHU CyMH,
MIPOMEHJIMBU CYMH, WK H JIBETE.

[Ipu onpenensiHe Ha neHaTa Ha CAEJKaTa C€ B3eMa MPEIBUJ BIUSHUETO Ha IPOMEHIIMBO
BBb3HArpaXaeHHe, HAIWYMETO Ha 3HAYUTEJHM KOMIIOHEHTH Ha (UHAHCHUPAHETO, HEMapU4HOTO
BBb3HArpaX/IeHHE U Bb3HArPaKICHUETO, IbDKMMH Ha KIMEeHTa (ako MMa TakuBa). I[poMeHInBOTO
BBb3HArpaX/IeHHe ce BKJIIOYBA B IIEHaTa Ha CJAEJIKaTra caMoO JIOKOJKOTO € MHOTO BEpPOATHO, 4e
HSIMa Jla HACTBIIM CHIICCTBEHA KOPEKIMS B MPU3HATHTE KyMYyJIaTWBHO Mpuxoju. JloroBopure c
KIMEHTH Ha JIPY’)KECTBOTO HE ChIBPKAT MPOMEHIUBO Bh3HArpaxaeHue. Llenure mo noroBopu c
KIIMEHTH ca (QUKCUpaHU LICHH U HE ChAapKaT MPOMEHIIMBO Bb3HATPaXKICHHE.

[Ipu oueHka Ha crOMpaeMocTTa ce B3eMaT MpeIBUA BCUUKHA YMECTHH (pakTh M 0OCTOSITENCTBA 110
ceJKara, BKJI. MUHAJ ONHT, OOM4aliHM OM3HEC MPaKTUKW, MyONMKYyBaHW NpaBUja W HallPaBEHH
U3SBJIEHUS OT CTpaHa Ha J[py’kecTBOTO, 00e3leueHNs U Bb3MOXKHOCTH 3a yIIOBJICTBOPSIBAHE.

17



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

2

2.19

C4eToBOAHA MOJUTUKA(IPOABIKEHUE)
IIpuxoan no 10roBOpM ¢ KJIAMEHTH U Pa3X0AU(NPOABIKEHHE)

OuensiBane

IIpu3HaBaHe Ha OCHOBHY BMI0BE IIPUXOM 110 JOTOBOPH € KJIMEHTH

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 CJIEJIOBATENHO YJIOBJIETBOPSBA 3aAbJDKEHUETO 32 U3IIBJIHEHUE U NPU3HAaBa 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
OTYETHHUSI TEPHUOX, KaTO NPOIMOPLHOHATHA YacT OT OOLIUTE YCIyrd, KOUTO TpsOBa na ObaaT
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 IUIAIAaHE Ha Bb3HArpakaeHueTo e 10 30 AHU ciel IperocTaBsiHe 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 KOHTPOJIA BbPXY INPOJABAHUTE aKTHBHU. /[0CTaBKaTa Bb3HMKBA, 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 cnen mocraBkara.

Canna no noropopu

TBHpProBCcKOTO B3€MaHE MpEJCTaBiIsiBa NMPaBOTO Ha JpyKECTBOTO Ja MOJY4YH Bb3HATPAXKJIEHUE B
OIIpeZieieH pa3Mep, KoeTo € 0e3yClIOBHO (T.e. MpeAd IUIAIIAaHETO Ha Bb3HArPaKJCHUETO Ja CTaHe
IBIDKMMO € HE0OXO0ANMO €JMHCTBEHO J1a U3Teue ONpEeAEsIeH 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 mo 1OroBop IpyXKECTBOTO NPEACTaBs IMOJYYEHHTE OT KIMEHTA IUIAlIaHUs W/
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 O (YHKIMOHAIHO MpeAHa3HadeHHe. PasxomuTe mo 3aeMu: pasxond 3a JHUXBH U JOPYTd
pasxonu 1o 3aeMH ce MpH3HaBaT B MedanbaTa U 3arydara B OTdeTa 3a BCEOOXBATHUS JIOXOJ, OCBEH
aKO HE CBHIIECTBYBAT YCJIOBHUS 32 TAXHOTO KaNHUTAJIM3UPaHE B CTOMHOCTTA Ha MPUAOOMTUS aKTHB
cpraacHo ycnosuara Ha MCC 23 Pa3xonu no 3aemu.
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2 C4eToBOHA MOJIUTHKA (IPOABJIKEHHE)

2.20 Cpbp3aHu Juua
3a menTa Ha MBTOTBSIHETO HA HACTOSIINS HEKOHCOJMHIWPAaH (UHAHCOB OTYET AKIMOHEPUTE, KOUTO
nputexaBat Haja 20% oT riacoere Ha OOMIOTO CHOpaHue, TEXHUTE IBIIEPHU U ACOUMUPAHH APY>KECTBA, H
YJICHOBETC HA YINPABUTCIHUTE OPTraHW, KAKTO M YICHOBE HAa TEXHUTE CEMEHCTBA, BKIIIOYHUTEIHO H
JIPY’KECTBaTa, KOHTPOJUPAHU OT BCHUYKH TOpeH30pOCHM JIUIIA, CE TPETHpAT Karo CBBbp3aHH Juia. B
paMKuTe Ha HOpMallHaTa CTONAHCKA NEWHOCT CE€ OCBILECTBSIBAT pPEAWIa CHIENIKHA ChC CBBP3aHU JIHIA.
[NoapoOHa uH(popMarlrs 3a ONepaIuTe ChC CBhP3aHU JIMIA U pa3deTUTE C TAKKUBA JIMIIA B Kpas Ha TIEpUOa
e npencraBeHa B [Ipuoxkenue 26.

221  JIluBMaeHTH
JIMBUIICHTUTE Ce MPHU3HABAT KATO 3ab/DKCHHE BHB (DMHAHCOBHUTE OTYCTH Ha JIPy>KECTBOTO 3a MEpHOJA,
npe3 KOKTo e B3eTo pemeHne oT OO0moTo chOpaHre Ha aKIMOHEPHUTE 32 Pa3NpeICICHUETO UM.

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

2.23  OryuTaHe MO CIPaBeJIMBA CTOHHOCT

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

CrpaBeaniuBaTa CTOHHOCT € IIeHaTa, KOATO Ou Owmia rmoiydeHa mpu mpojax0arta Ha JajieH aKTHB WIH
IUIaTeHa MPHU MPEXBBPJISTHETO HA MACHB B O0MUaliHa CJe/IKa MEX/y HE3aBUCHUMH Ia3apHH YYaCTHUIIM Ha
JlaTaTa Ha OIEHSBAHETO.

JpyXecTBOTO mpujara pa3Ju4YHA OLECHBYHU TEXHUKU, KOWTO OWxa OWIM TOIXOMASINN CIPSIMO
crierduKaTa Ha ChbOTBETHUTE YCJIOBHS, U 3a KOUTO pasloJiara ¢ JocTtaTbuHa 0a3a OT BXOJAIIM JaHHH,
KaTo Ce CTPEeMH Jia B MaKCHMajHa CTelleH HaJMYHaTa NyOiIuyHO HaOmromaeMa WHQpopMaIus H
PECIEKTHBHO Jla MHUHHMH3Hpa HM3MOJI3BaHETO Ha HeHabOmogaema mHpopmarus. To M3MON3Ba U TPUTE
JIOITYCTHUMH TIOJIXO0Ja, IMa3apHUs, MPUXOJHUS W PAa3XOJHUS TMOIXOJ, KaTO HAM-4ecTO NpHJIaraHuTe
OIICHBYHH TEXHUKH ca (MIa3apHHS U IPUXOHUS TTOIXO]).

CrpaBenuBaTa CTOMHOCT Ha BCUYKH aKTUBU M ITACHUBU, KOUTO CE OIEHSIBAT W/MIU OIOBECTSBAT BHB
(MHAHCOBUTE OTYETH 10 CIPABEIMBA CTOMHOCT, CE KaTEerOpr3Mpa B PaMKHUTE Ha ClieJHATa HepapXus Ha
CIIPaBEUIMBUTE CTOHHOCTH, a uMeHHO: HuBo 1 — KoTupanu (HekopurupaHu) ma3apHu LEHU Ha aKTUBCH
nasap 3a MIACHTUYHM aKTHBM Wid nacuBd; HuBo 2 — OIEHBbYHHM TEXHHKH, MPH KOUTO C€ H3IOJI3BAT
BXOJIAIIM JIJAHHH, KOUTO Ca Pa3JIUYHU OT JUPEKTHO KOTHPAHH IIEHH, HO Ca IPSIKO MK KOCBEHO JOCTBITHU
3a HaONIOJICHUE, BKJI. KOraTO KOTHPAaHWTE IIeHH ca OOEKT Ha 3HAYMTENHW Kopekiuw, u Huso 3 —
OlEeHBPYHU TEXHUKH, MPU KOUTO CE€ M3IOJ3BAT BXONSAIIM JAHHW, KOUTO B 3HAYMTEIIHATA CH YacT ca
HeHaOmogaeMu. J[pyKecTBOTO Ipuiiara OCHOBHO CIIPaBE/JIMBA CTOMHOCT OT HUBO | W HUBO 2, B KpacH
BapHMaHT HUBO 3. 3a MO TOYHOTO M MPO(PECHOHAIHO OMPE/CIISTHE HA CIPABEIJIUBUTE CTOHHOCTTH CE
M3II0JI3BAT YCIYTUTE HAa HE3aBUCUMH NMPO(ECUOHATIHHI OI[CHUTEIIH.
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2.24  ®uHAHCOBU HHCTPYMEHTH

PduHAHCOBH aKTHBH

[IspBOHaUaTHO TpU3HABaHE, KJIacH(PHUKAIHA U OLICHSBaHE

HpI/I IIbPBOHAYAIIHOTO UM IIPU3HABAHE q)HHaHCOBI/ITG aKTHBH CC KJ'IaCI/I(l)I/IHI/IpaT B TpHU I'pyIiu, CIIOpPE
KOUTO T€ BHOCJIICACTBUC CC OLCHABAT IO aMOpPTHU3HpPaHa CTOﬁHOCT, o crpaBcajiiBa CTOMHOCT npe3

JpyrHsi BCEOOXBATEH I0XO U TI0 CIIPaBe/UINBa CTOMHOCT Ipe3 nevyandaTa Wik 3aryoata.

buznec MonensT Ha J{py>KecTBOTO 3a ympasiieHHEe Ha (PMHAHCOBUTE aKTHBU OTPa3siBa HAUMHA, IO KOWTO
JpyxecTBOTO YynpapinsiBa (pMHAHCOBUTE CH aKTHBU 3a T€HEPUpPAHE Ha MAapU4HH rotouu. buzHec MoaenpT
orpezens Aald MapUYHUTE IOTOLM ca Pe3yiNTaT Ha ChOMPAaHETO Ha JOTOBOPHHM HAPUYHU IMOTOLM, Ha

npojaxx6a Ha PUHAHCOBUTE aKTUBH, WX U JBETE.

OueHsiBaHe

JpyXecTBOTO MbPBOHAYATHO OLICHSBa (PMHAHCOBUTE aKTHUBH MO CIIPABEIINBA CTOHHOCT, a B CIy4ail Ha
(MHAHCOBM aKTHUBH, KOUTO HE CE€ OTYUTAT MO CIpaBeAMBa CTOWHOCT B Iedandara WM 3aryodata, ce
J00aBAT MPEKHUTE PasxoJd Mo cieikara. V3KIroueHne ca THPrOBCKUTE B3EMaHHs, KOMTO HE ChABPXKAT
CBIIECTBEH KOMIIOHEHT Ha ()MHAHCHpaHE - T€ Ce OlEHsABAT Ha 0a3a IleHaTa Ha CJIeNIKaTa, onpeseseHa

cbriracio MC®O 15 u u3nazeHara gakrypa.

IMocaeaBanio oneHsiBane

3a menuTe Ha TMOCTENBAIIOTO OlleHsSBaHE (UHAHCOBUTE AaKTHBU Ce€ KIACUPHUIUPAT B YETUPU

KaTeropuu:
- I[’LJ'IFOBI/I HWHCTPYMCHTH, OLICHABAHU 110 aMOPTHU3HWPaAHA CTOﬁHOCT;

- I[’BJ'IFOBI/I HHCTPYMCHTH, OLICHABAHHU IIO CIIpaBCIJIMBa CTOMHOCT ape3 apyr BceoOXBaTeH J0X01 (C

npexiacuuKanys B edanoaTa uim 3arybara);

- KanmramoBu WHCTpYMEHTH, OLICHSBAHHU IO CIIPABEIINBAa CTOMHOCT TIpe3 APYr BCEOOXBATEH JOXOJ

(6e3 npeknacudukanys B eyandaTa UM 3aryoara);

- OUHAHCOBU aKTHBH ()I'BJIFOBI/I HUHCTPYMCHTHU, KallUTAJIOBU MHCTPYMCHTU U JlepI/IBaTI/IBI/I), OLICHABAaHU

T0 CITpaBeJIMBa CTOMHOCT B Nevanbara mim 3aryoara.

Hpes TCKyHIIUA TMEPUOS HPY)KCCTBOTO OT4YHUTa (I)I/IHaHCOBI/I AKTUBU B €JHA OT TE3W KATCropuu —

(bHHaHCOBI/I AKTHUBHU 110 aMOPTHU3HPAaHa CTOMHOCT .
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2.24  ®uHAHCOBU HMHCTPYMEHTH (MPOAbJKEHHE)
DUHAHCOBH AKTHBH [10 AMOPTU3HPAHA CTOMHOCT (I bJATOBU HHCTPYMEHTH)

Ta3u kaTeropusi € Hali-ChIIECTBEHA HA JPY>KECTBOTO.

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

ABETC YCJIOBUS IMMO-A0JY:

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

ABPIKAHE C OTJICA IMOJTy4YaBaHC Ha JOTOBOPHHUTE MapUiHU IOTOU OT HETO, U

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

TJIaBHHIATA.

PwroBoacTBOTO Ha [Ipy>KECTBOTO € MpEIECHMNO, Ye (PMHAHCOBUTE aKTHBU IMPEACTABIABAIIM MMapHYHH
cpencTBa B OaHKH, JTUXBOHOCHU B3€MaHUs OT CBBP3aHM MPEANPHITHS, ThPIrOBCKH B3€MaHUs M JIPYTH
B3eMaHHs (T.e. B3eMaHHUS MO THPIOBCKH KPEAUTH WM JPYrH) ce AbpKaT oT JpyxkecTBoTo ¢ uen
[IOJIy4aBaHE HA JIOrOBOPEHUTE IIAPUYHM IOTOLM M CE€ OYaKBa Ja JOBeJaT 1O IApU4YHU IOTOLH,

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

@OUHAHCOBUTE aKTHBU MO aMOPTH3MpaHa CTOMHOCT BIIOCIICICTBHE CE OLICHABAT Ha 0a3a MeTona Ha
edpexruBHus tuxBeH nponeHT (EJII). Te momnexar Ha obe3ueHka. [leyanbure u 3aryoure ce npu3HaBaT
B OTYeTa 3a BCEOOXBAaTHHUS JOX0J (B medanbara WM 3ary0ara 3a TOAWMHATa), KOTaTo akTHBa OBl

OTITUCAH, MOJU(UIIMPAH WIN 00C3IICHEH.

Omnuceane

DuHAHCOB aKTUB CE OTIINCBA OT OTYETA 3a q)HHaHCOBOTO CbCTOSIHHEC Ha ﬂpyﬁ(eCTBOTO KOoraro:
- [IpaBaTa 3a MoJiy4aBaHC Ha MapUYHUTEC NMMOTOLU OT aKTUBA Ca U3TCKIIN, UIIN

- IpaBara 3a MOoJy4aBaHe Ha NapUYHU MOTOLM OT aKTHBa ca MPEXBbPJICHU WK pyKecTBOTO € M0eso
3aIbJDKEHUETO Jja TUIATH HAITBJIHO MOJYYEHUTE NapuuHH MOTOLH, 0e3 ChIlecTBeHa 3a0aBa, KbM TpeTa
CTpaHa 4pe3 CIopa3syMeHue 3a npexBbpisiHe. B To3u cinyvail J[pykecTBOTO nMpH3HaBa U CBBP3aHOTO C
TOBa 3agb/DKEeHHE. [IpeXBBPICHUAT aKTHB W CBBP3aHOTO 3aJbJDKEHHE C€ OLEHsBAaT Ha 0a3a, KOSATO

OTpa3ssaBa IpaBaTa U 3aIbJDKCHUATA, KOUTO I[p}/')KCCTBOTO € 3aIla3uiio.

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

BB3HAIPAKACHUCTO, KOCTO MOXKE da CC U3HCKa HPY)KCCTBOTO Ja U3IJIaTH.
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OG6e31eHKa Ha (PMHAHCOBU aKTUBU

HpyxecTBoTO Mpr3HaBa KOPEKTHUB (ITPOBU3HSA 3a 00€3I[eHKa) 32 OYaKBaHHU KPEIUTHU 3aryOn 3a BCHUKH
0b1206U UHCMpPYMeHmy, KOWTO HE Ce OTYMTAT MO CIpaBeIUIMBa CTOWHOCT Mpe3 medandara Win
3ary0ara. O4akBaHUTE KPEIUTHH 3aryOd Ce W3YHCIISIBAT KaTO Pa3jinKa MEXIy JOTOBOPHHUTE MApUIHU
MOTOIH, IBJDKMMH ChIIIACHO YCIIOBHATA HA JIOTOBOPA M BCHYKH MAapUYHU TIOTOIU, KOUTO J[pyKecTBOTO

O4YaKBa Ja MMoJIyuu, IMCKOHTUPAHH! C IIbPBOHAYATHUA C(l)eKTI/IBCH JINXBCH IMPOLCHT.

KBM Bcsika oTUeTHa 1aTa TO OINpenes Jaly IBbJITOBUAT MHCTPYMEHT Ce MpEleHsBa KaTo TaKbB C HUCHK
KpPEeIUTEH PHUCK, KaTo M3MON3Ba IsIaTa pa3yMHa M apryMeHTHpaHa MH(OpMalus, KOSTO € JOCThIIHA
0e3 M3BBPIIBAHE HA M3IHUIIHKU Pa3xoau Wi ycuiud. [Ipu Tasu onenka JpyKecTBOTO mpepasriekaa
BBTPEIIHUS KPEIUTEH PEUTHUHI Ha IBJITOBUS MHCTPYMEHT. B mombianeHue JlpyX ecTBOTO MpELECHsBA
JlaJly ChIIECTBYBA 3HAUYUTEIHO YBEJIMUEHUE HA KPEOUTHUS PUCK, KOTaTo IUIAIIAHUTA 110 JOrOBOpa ca B

npocpouure Hag 30 nHu.

Jpy>KecTBOTO cuMTa MajieH (MHAHCOB MHCTPYMEHT 32 TaKbB B HEH3ITBJIHCHHE, KOT'aTO JOTOBOPHHTE
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 HCU3IBJIHCHHE, KOraTO BBTPCUIHA HWJIM BBHIIHA
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
KPEAUTHH MOAOOPEHUs, AbpKaH! OT Hero. OHHAHCOBH aKTHUBH CE OTIHCBAT, KOTaTO HE ChIIECTBYBA

pasyMHO O4YaKBaHe 3a ChOMpaHe Ha MapUYHUTE HMOTOLH 10 JOTOBOpA.

3a M3uUMCIIIBAHE HA OYaKBAHUTE KPEUTHU 3aryOu HA mbpeoscKume 63eManus U akmugume no 002080pu
¢ kauenmu JIpy>keCTBOTO € M30pajo M MpuiIara OnpocTeH MOJAX0oJ Ha 0a3a MaTpHIla 3a M3YMCIIEHHE Ha
OYaKBaHM KPEAWTHH 3ary0H M HE MPOCIIeAsiBa MMOCe[BallMTe MPOMEHH B KPEAUTHHS UM prcK. [Ipu To3u
MOIXOJ] TO IPU3HABA KOPEKTUB (IIPOBU3MS 3a 00€31IeHKa) Bb3 OCHOBA Ha OYaKBaHATa KpeJHUTHA 3aryda 3a
HeNHst CPOK Ha B3eMaHUsITa KbM BCsIKAa OTYeTHA jaTa. JIpy»KecTBOTO € pa3paboThIiio U Tpuiiara MaTpuia
3a TIPOBHM3MpaHE, KOATO ce Oa3upa Ha HCTOPHUYECKHUS OMWUT IO OTHOIIEHHE Ha KpeAWTHHUTE 3aryOwu,
KOPUTHPAHU C TIPOTHO3HU (aKTOpH, crielM(UYHH 32 JUTHKHHUINTE M 32 MKOHOMHYECKaTa cpelia U 3a

KOUTO € YCTaHOBCHA B3aMMOBPBH3Ka C MMPOUCHTA HAa KPEAUTHUTE 3ary61/1.

®DUHAHCOBUTE AaKTUBU C€ OTIMCBAT, KOraTO HE ChINECTBYBa pa3yMHO OuYaKBaHE 3a ChOHMpaHe Ha

MapUYHUTE MTOTOLIU IO I0r0BOpAa.

PduHaHCOBH NACUBU
[IspBOHaYaHO MpHU3HABaHE, KiIacu(HKAIIMS U OLICHABAHE

IIppBOHAaYATHO BCHYKM (DMHAHCOBM TMACHBH C€ MPHU3HABAT IO CIIPaBEUIMBA CTOWHOCT, a B CIydas Ha
3aeMU ¥ TPHUBJICUYEHHN CPEJICTBA U THPTOBCKHU M JPYTH 33BJDKEHHS, HETHO OT MPSIKO CBBP3aHUTE PA3XOIH

1o cacKara.

ITocnensario oreHsaBane

HOCJ’IC}IB&H.IOTO OIICHABAHC Ha (I)I/IHaHCOBI/ITe IIaCrMBH 3aBHUCH OT TAXHaTa Knacn(bnxauym, KaKTO € OIIKMCaHa

0 JIOTTy.
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DUHAHCOBH MACHUBH, OLICHSIBAHU T10 aMOpPTHU3UPaHa CTOMHOCT

Ta3m kareropus € OT CBIIECTBEHO 3HAYEHHE 3a ApYyxecTBOTO. (e MhpPBOHAYATHOTO UM IMIPU3HABAHE,
JpykecTBOTO OlieH:Ba IMXBOHOCHHUTE 3a€MH W MPHUBJIIEUYEHH CPENICTBA 110 aMOPTU3UpPaHa CTOMHOCT, 4pe3
MeTona Ha e(eKTUBHHMS JHMXBeH mporeHT. [lewanOure w 3aryOuTe ce mNpU3HABaT B OTYETa 32
BCeoOXBaTHHUS J0X0/ (B meyandara wiM 3arybara 3a ToAMHaTa), KOraTo ChOTBETHUST (DMHAHCOB MACHB CE

OTIIMCBA, KaKTO U YPE3 aMOpTU3allHATa Ha basza e(i)eKTI/IBGH JINXBCH MMPOLCHT.

AMOpTH3HpaHaTa CTOMHOCT C€ M3YMCIIABA KaToO Ce B3eMaT MOJ BHUMaHWE KAaKBUTO U Aa OWJIO TUCKOHTH
WIIM TIPEMUU TIPU IPUIOOMBAHETO, KAKTO M TAKCH MJIM Pa3Xo/H, KOMTO MPECTaBIsABAT Hepa3/ieiHa 4acT
OT e(eKTUBHHS JIMXBEH MPOLEHT. AMOpPTH3aIsTa CE€ BKIIOYBA KaTo “(MHAHCOB pa3xon’ B OTYETa 3a

BCEOOXBaTHHMS JIOXOI (B Teyandara Uiy 3aryoara 3a roJ1HaTa).
OrtmnucBane

®DUHAHCOBUTE IMACUBH CE OTIMCBAT, KOTaTO 3aIbJDKCHUETO ObJIC TIOraceHO WM MPEKPATCHO WU U3TEUE.
Korato chiiectByBai prHaHCOB MacHB ObJIe 3aMEHEH C APYT OT ChIMUSI KPEAUTOIATE ITPH IO CHIIECTBO
pa3IM4HU YCJIOBUS WIM YCJIOBHMSTAa HAa ChHINSCTBYBAIl NACHB OBIAT CHINECTBEHO MPOMEHECHH, Ta3M
pa3MsiHa WM MOAuM(UKaLUsA ce TPeTUpa KaTo OTIHCBAaHE HA IbPBOHAYAIHHUS MACHB W MPHU3HABAHE Ha
HOB. Pa3nnkara OaaHcoBaTa CTOMHOCT Ha (DMHAHCOBHS TIACKB, YPEACH WU MPEXBBPIJICH HA Jpyra cTpaHa

B TapH W/ HeTIApUYHK aKTHBH ce MPU3HAaBa B Mevanda v 3aryou 3a mepuoza.

DUHAHCOBH NACUBH U HHCTPYMEHTHU HA COOCTBEH KanuTAaJ

ﬂpy)i(eCTBOTO KIIaCI/I(I)I/IHI/Ipa ABJITOBU MHCTPYMCHTU U MHCTPYMCHTU Ha COOCTBEH KamuTaa WId KaTo
q)HHaHCOBI/I 3abJDKCHUA WJIH KaTo COOCTBEH KamuTajJl B 3aBUCHMOCT OT CbIIHOCTTAa M YCJIOBUATA B

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

®uUHAHCOBUTE TACHBHM BKIIOYBAT 3a€MH (KPEAWUTH), 3aIbJDKEHUS KbM JOCTaBUYALM W APYTH
KOHTpareHTH. [IbpBOHAYATHO T€ ce NMpU3HABAT B OTYETa 32 (PMHAHCOBOTO CHCTOSHHUE / CUETOBOJCH
OaxaHc/ 1o cIpaBeUInBa CTOWHOCT, HETHO OT MPEKUTE Pa3Xoau IO TPaH3aKIHATA, a MOCJIEABAIIO0 — IO

aMOpTU3UpYyeMa CTOMHOCT TI0 METO0J1a Ha epeKTHBHATA JINXBA.

duHaHCOBH rapaniumm

HpyxecTBoTO € mpeaocTaBmiio ((MHAHCOBU TapaHIMK HAa CBOM JIBIIEPHH IPYKECTBA, CBHP3aHHU JUIA U
B TOj3a Ha TpeTu Juia (OaHKOBH WHCTUTYITMH). PBKOBOJCTBOTO € JOCTHTHAIO 3aKIIOUCHUE, He
BEPOSATHOCTTA M3UCKYEeMOCTTa Ha TE3W TapaHIMHM Ja HACTBIM, KaKTO W MaTepHalHUs ePeKT Npu
BEPOSATHOTO HACTBHIIBAHE € HEChIeCTBeHa. [10 Ta3u mpuuYrHa, TIAXHATA CTOWHOCT BHB (DMHAHCOBHUS

OTYCT € OIIPCACIICHA HA HYJIA.
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2.25.1

2.25.2

CueToBOHA NOJTUTHKA (MPOABLJKEHHE)

IIpeunenkn oT omnpeaesimio 3HAYEHHE TMPU MPUJIATaHe CUYETOBOJAHATA MNOJUTHKA HAa
ApyskecTBoTO0. Kill0u0oBH NpUOJIM3UTETHH OLIEHKH U MPEIN0JI0KeHUsI C BUCOKA HECUTYPHOCT.
UsrotestHeTO Ha (pHAHCOBHA OTYET Hallara PHKOBOJICTBOTO Ja HANPaBH MPENEHKH, TPHOIH3UTEITHH
OIIEHKH ¥ TPEIOJI0KEHNs, KOUTO BIUSAT BbPXY CTOWHOCTTA HAa OTYETEHUTE aKTHBH W MTaCHUBH, U
OTIOBECTSBAaHETO Ha YCIIOBHU MACHBH KbM JIaTaTa Ha 0allaHca, KaKTO M BbPXY OTYETEHUTE MPUXOAH U
pasxoju 3a nepuoaa. HecurypHocTrute, CBbp3aHU C HAMPABEHUTE MIPEIITOIOKEHHUS U TPUOIHUIUTETHU
OIICHKM OWxa MOINIA Jla JOBeHaT A0 (DAKTHYECKU PE3YyJITaTH, KOUTO Jla M3HUCKBAT CHIICCTBCHU
KOPEKIMM B OaJaHCOBUTE CTOMHOCTH Ha CHOTBETHUTE aKTHUBU WJIM TMACUBH B CIICABAIIA OTYCTHH
MIEpUOAM.

O0e31eHKAa HAa NHBECTHIIMH B AKIIUH U JISIJIOBE B THINEPHH U ACOIUUPAHU NPENPUATUS
JIbIATOCPOYHUTE WHBECTHIMH B JBIICPHA W ACOIUHPAHH MPEINPUSATHS CE OICHSIBAT MO IIeHAa Ha
npunoOrBaHe (ce0ecTORHOCT), HaMalleHa ChC 3aryOuTe 0T 00E3IEHKH.

Ha Bcsika para Ha OanmaHca pPBKOBOJCTBOTO TpPAaBU OICHKA Al CHINECCTBYBAT HMHIWKATOPU 32
00e31IeHKa Ha HETOBUTE UHBECTUIIUH.

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

e  pelieHHe 3a OOSIBSIBAHE HA TPOLCAYpa MO JTUKBUAAIMS HA CHOTBETHOTO JPY>KECTBO, YHUTO
HETHM aKTUBH, HE ca JIOCTaThYHM 3a IOKpUBaHE Ha 3aJb/DKCHUATA WM. Pa3MepbT Ha
oOe3lieHkara B To3u ciydait ga € 10 100% ot GamaHcoBaTa CTOMHOCT Ha MHBECTUIIMUTE, CIIE]
MpHUClIaJjaHe Ha cyMmara, 3a KOSITO HuMa O€3YyCJIOBHO JIOKa3aTelcTBO 3a O0O0paTHO
BBH3CTaHOBSIBAHE;

e 1enu Ha brirapcka GonmoBa Oopca 3a npoaax0da Ha aKIMHU;

e  [pEBHIICHHE HAa OajlaHCOBaTa CTOWHOCT HA MHBECTUIMSATA HAJ Jeja B HETHUTE aKTHUBU Ha
IBIIEPHOTO HWJIM aCOIMUPAHO JPYKECTBO. B cilydanTe, KOraro ChOTBETHOTO JIPYKECTBO
mpujiara MeTox “lieHa Ha MpUA0OWBaHE” 3a IOCIEABANIO OTYHTAHE HA IBJITOTpAiiHHUTE
MaTepHalHU aKTHBHM, HETHUTE AaKTUBH C€ TMPEH3YMCIIABAT KaTo ce OTYhTa edekra or
MPEOIICHKAa Ha JBITOTPAHUTE MATEePHANIHM AaKTUBH 10 CIpaBeUIMBa CTOWHOCT U
BBH3CTAHOBHMATA CTONHOCT HA MHBECTHIHUATA, KOSITO C€ ONMPEACIs OT JIUIECH3UPaH OIICHUTE.

®  [PHUXOJICH METOJ HA IUCKOHTHPAHH NMaPUYHU ITOTOIIH.

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

JpyXecTBOTO M3MOI3Ba MaTpPHUIla 3a MPOBU3MPAHE 32 N3YUCIICEHNE HA OYaKBaHW KPEIUTHH 3aryou 3a
THProBcKuTe B3eMaHud. [IporienTrTe Ha MpoBHU3HMpaHe ce 6a3upaT Ha JHUTE Ha MPOCPOUHE.

Martpunata 3a OpOBU3UPAHE IIBPBOHAYAIHO CE€ OCHOBAaBa HA MPOLEHTUTE HA MPOCPOYHE,
HaOIIt0/IaBaHu OT J[py»KEeCTBOTO B UCTOPHYECKHU IIaH. J[pyKecTBOTO mpenusupa MaTpuiara, 3a ja
KOPHUTHUpPa UCTOPUYECKUS OIMHT C KPEIUTHUTE 3aryOu 4pe3 BKIFOYBAHE HA MMPOTHO3HA WHGOpPMAIHSL.
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, MUCTOPUUSCKHUTE TPOIEHTH HA MPOCPOUHS CE KOPUTHpAT.
HcropudecknuTte MpoLeHTH Ha MPOCPOUHS CE aKTyaIM3UpPaT KbM BCSIKA OTUYETHA JaTa M MPOMEHHTE B
MTPOTHO3HUTE MPUOIU3ZUTEIHU OIEHKU CE aHAITH3UPAT.
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2
2.25.2

2.25.3

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

[Momxom 3a 0Oe3lieHKa Ha MPEIOCTABEHH 3a€MH, ThPTOBCKHA B3€MaHUsI ¥ B3EMaHUs OT CBBbP3aHU JIMIA C
eIeMeHT Ha (hMHAHCHpaHE.

JpyXecTBOTO mpuiiara MHIUBUIYaJICH MOIXO0/ 32 00€3I[eHKa Ha B3€MaHHs C €JIeMEHT Ha (PMHAHCUpaHe
¥ TIpelocTaBeHH 3aeMH. MomerpT 3a o0e3leHKa ce 0a3upa Ha JOTOBOPEHHTE B YCJIOBHSATA Ha
(bMHAHCOBHS WHCTPYMEHT MapUYHU MOTONM, KAaKTO W JOMYCKaHWITA W TPEICHKUTE 3a OYaKBaHH
MAPUYHN TOTONM W PEeaTM3UPyeMOCTTa Ha (DHMHAHCOBUS aKTHB, BB3MPHETH OT PHKOBOJCTBATA IIPH
W3TOTBSIHETO Ha (PUHAHCOBUTE OTUETH.

OuakBaHUTE KPEAWTHHU 3aryOHM MpPEACTAaBISIBAT BEPOSITHOCTHO IPETErVICHAa OLEHKAa Ha KPEIOUTHHUTE
3aryOu (T.e. ceramiHaTa CTOHHOCT Ha BCEKM HEJOCTUT Ha TapH) 3a OYaKBaHHs CPOK Ha (DUHAHCOBHSI
uHcTpyMeHT. [lapuden nedunut e paznukaTa Mex Iy TapuIHATE TIOTOLH, TBDKUMU Ha J{py>KEeCTBOTO B
CHOTBETCTBHE C JOTOBOpa W MapUYHHUTE MOTOLH, KOUTO J[py’KecTBOTO oyakBa da moiaydd. Twil kato
OYaKBaHWUTE KPEAWTHH 3ary0M OTYMTAT pa3Mepa M CPOKOBETE Ha IUIALIAHUATA, OYaKBaHA KpeIuTHA
3ary0a ce mpu3HaBa J0pH, ako J{py>KeCTBOTO OYaKBa aKTHBBT Jia ObJie M3IUIATEH U3III0, HO TIO-KBCHO
OT CPOKa, B KOMTO CE ABJIKU IUIALIAHETO.

OneHkara 3a KopenanpsTa MEXIy HCTOPHYECKHTE IIPOLEHTH Ha IPOCPOYME, IPOTHO3WTE 32
MKOHOMHYECKHUTE YCIOBHS W OYAKBAaHW KPEAWTHHU 3aryOH MpEACTaBiIsABa ChIIECTBEHA MPUOIM3UTENIHA
OLlcHKAa. Pa3MepbhT Ha O4YaKBAaHUTE KPEOUTHH 3aryOM € 4YYBCTBUTEJCH CHPSIMO TPOMEHH B
o0cTosATeNCTBaTa M MPOTHO3UPAHUTE UKOHOMHUYECKH ycioBusl. McTopuueckust onut Ha Jpy>kecTBOTO
10 OTHOILICHUE HA KPEIUTHUTE 3aryOr M IPOTHO3HUTE 38 MKOHOMHYECKUTE YCJIOBHS MOXKE CBILO TaKa J1a
HE Ca MPEACTaBUTEIIHN 3a PEaTHUTE IPOCPOUHs OT CTpaHa Ha KIIMEHTa B ObJelle.

IIpeouneHeHu CTOIHOCTH HA UMOTH, MALIMHA U 000pyIBaHe

B APYKECTBOTO € MPUETO MPCOLCHKATa HA HE3aCTPOCH TCEPCH A0 HEroBaTa CIpaBEIaIMBa CTOMHOCT
Ja C€ U3BbpIIBA €XKCTOJHO OT HE3AaBUCUMM JIMLICH3UPAHU OLICHUTCIIN.

HpI/I TE3U HpeOHeHKI/I ca HpI/IJ'IO)KeHI/I CJIICAHUTEC IMOAXOAUW M OUCHBYHU MECTOAU 3a I/I3MepBaHe Ha
CrpaBe/IMBaTa CTOWHOCT HA OT/ICITHUTE BUAOBE IBITOTPAHN MAaTEPUATHN AKTUBH:

e Ilazapen moaxon” dpes ,,MeTo] Ha CPaBHHUTEIHUTE MPOJAKON’ - 3a TEPEHU, 3a KOUTO UMa
peaJieH masap, ra3apHHu aHaJo3H u 0a3a 32 CPaBHUMOCT Ce TpueMa Ma3apHaTa UM CTOHHOCT 10
CPaBHHTEJICH METO]I;

o Ilomxon, 6a3upan Ha npuxoaute” upes ,,MeTo] Ha ocTaThbuyHaTa CTOHMHOCT” - Oa3WpaH Ha
BB3MOXKHOTO pa3BUTHE Ha  TepeHa ChOOpa3HO TPaJOyCTOMCTBEHHUTE NapaMeTpu  3a
CHOTBETHHS PETHUOH.

OCHOBHHTE M3TOUHHUIIM 32 HHPOPMALIHSI, U3MOI3BAHN IIPY U3UUCICHHUATA U IPELEHKUTE BbB BPB3Ka C
OIPEACIAHETO HA CIIPABECAJIMBUTE CTOMHOCTH ca: BBTPCUIHN JaHHU W CTaHOBUIIIA HA PBbKOBOACTBOTO
Ha JPYXECTBOTO OTHOCHO EKCIUIOATAIMOHHOTO CHhCTOSHHME HAa aKTHBA, HAMEPEHHE 3a mpojaxba Ha
KOHKPETHU aKTHUBH, HY6J'II/IKYBaHI/I IICHU 3a pCain3upaHu CACJIIKN Ha 11a3apuTe 3a HEABUXUMU UMOTH.
Kem 31.12.2019 r. napykecTBOTO € HamnpaBWIO OIICHKa Ha He3acTpoeH TepeH Ha 0Oazata Ha
npodecroHatHa OLEHKA, KOSITO € U3BbPIIEHA OT HE3aBUCUM JIMIIEH3UPAH OLCHUTEI.
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2
2.254

2.25.5

CueToBOHA NOJTUTHKA (MPOABLJKEHHE)

OueHsiBaHe MO CTIPaBeJINBA CTOHHOCT HA (PUHAHCOBH HHCTPYMEHTH

JpykecTBOTO ompenens CHpaBeIuBaTa CTOMHOCT Ha (PUHAHCOBUTE WHCTPYMECHTH Ha 0a3a Ha
HaJlMYHATa Ta3apHa WHQOpMAIUS WIM aKo HIMa TakaBa - 4pe3 MOJXOMISIIA MOJCIH 3a OICHKA.
CrpaBennmmBaTa CTOHHOCT Ha (DMHAHCOBHTE WHCTPYMEHTH, KOUTO C€ TBHPryBaT aKTHBHO Ha
OpraHm3upaHy (UHAHCOBU Ta3apy ce Ompejaels Ha 0a3a Ha KOTHPAaHWTE IIeHH ,,KymyBa~ B Kpas Ha
rocneAHns pabOTeH AeH Ha OTYETHUS TIEPUO/T.

Koraro cmpaBemnmmBara cTofHOCT Ha (PUHAHCOBWTE AKTHUBH W (DMHAHCOBHUTE IACHBH, OTUCTEHU B
oTyeTa 3a (PUHAHCOBOTO CHCTOSIHUE, HE MOXKE Ja ObJie Olpe/iesieHa Bb3 OCHOBA Ha KOTUPAaHHUTE LICHU
Ha aKTUBHUTE I1a3apH, PHhKOBOJCTBOTO MU3IOJI3BA TEXHUKH 3a OIICHSBAHE Ha CIPaBeIMBaTa CTOMHOCT
Ha ()MHAHCOBU MHCTPYMEHTH. [Ipu mpuiiarane Ha TEXHHUKH 3a OICHSIBaHE, PHKOBOACTBOTO U3IIOJI3BA B
MakCuMajiHa CTCICH IMa3dapHu AJaHHU HW MPCAIOJIOXKCHUA, KOUTO IMa3apHUTE Y4YaCTHHUIH onxa
BB3MPHUENN TIPU OICHSIBAaHETO Ha NajeH (UHAHCOB WHCTPYMEHT. Koraro nuImcBar NpHIOKHMH
MaszapHH JTaHHU, PHKOBOACTBOTO M3IIOJ3BA CBOSATA Haii-moOpa OlleHKa Ha MPEATION0KEHUATA, KOUTO
Ovxa HampaBWIIM Ta3apHUTE YYaCTHUIM. Te3u OIEHKH MOTaT Ja Ce pa3inyaBaT OT JEHCTBUTETHHUTE
[IEHU, KOUTO Omxa OWJIM OmpeseNieHH TP CIpaBeuBa Ma3apHa CAETKa MEXAY WHQOPMHUpPAHU H
JKeJIaelllM CTPAaHU B Kpasi HA OTYCTHUS TICPUO]I.

3Ha4YuMU CYETOBOAHM NPUOJIU3UTETHHN OLIEHKH U NMPeleHKH
Omnpenesisine 7au JaJieH J0TOBOP ChABP:KA JUHHI WIH JIU3HHIOBH €JIeMeHTH

[Ipu unenTuduEpane u KracuuupaHe Ha JIM3UHT WIM HA JIM3WHTOB €IEMEHT B JaJeH IOTOBOP,
JIPY>KEeCTBOTO MPEIIEHABA AU JIOTOBOPa ChIIbpKa UISHTU(PHUIIMPAH aKTHB U JJAJIM 10 CHUJIaTa Ha HETOo
ce MPEXBBPIIS MPABOTO HA KOHTPOJ HAJ M3MOI3BAHETO HA CHIUS aKTUB 32 CHOTBETHHS IO JOTOBOPA
CPOK.

Onpenensine Ha CPOKa HA JU3MHIOBHU JOTOBOPH C ONLMH 32 NMOJHOBSIBaHEe W NMpeKpaTsBaHe -
KaTo JM3HHIOI0JIy4aTes

I[py)KCCTBOTO Oompeaciass CpOKa Ha JIM3WHTIAa KaTO HCOTMCHUMUA NCPUOL Ha JIM3UHIA, 3a€AHO C a)
NnepruoanTe, MO0 OTHOIICHHUEC, HA KOUTO ChLIICCTBYBA ONIUA 3a YABJDKABAHC Ha JIM3BUHIOBUA JOr0OBOD,
aKO € JO0CTAaTbYHO CUT'YpPHO, Y€ JAPYXKCCTBOTO IIC YIIPAKHU Ta3u OINIOHUA H 6) nepuoaure, 1o
OTHOLICHUEC, Ha KOUTO CBHIICCTBYBA OIIIUA 3a IMPEKPATIBAHC Ha JHWU3WUHIOBUSA [JOrOBOpP, aKO €
AOCTAaThbYHO CUT'YPHO, Y€ APYKECTBOTO HAMA Na YIIPAXHU Ta3W OITLU.

I[py)KCCTBOTO HnMa CIUH JO0roBOp, B KOHTO € BKIIOUCHA OomnnusA 3a yAbJDKAaBaHC W OIINUA 3a
MMpCeKpaTdBaHC. I[IC)Y)KCCTBOTO npwiara MpEeUCHKU IIpU OMNPCACIAHC AaJin MPUTCKABA NOCTATbYHA
CTCIICH HAa CUTYPHOCT, 4€ LIC YIIPAXKXHU ONIUATA 34 YAbJZKABAHC UJIK 34 MPCKPATABAHC, KATO B3EMa
npeaABuJ BCUYKU (baKTI/I n O6CTO$IT€J'ICTBa, KOUTO CB34aBAT UKOHOMUYCCKU CTUMYIJIM 34 YIIPAXKHSABAHC
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 € IU3UHIONONYyYaTeNl U HE MOKE HEITOCPEICTBEHO OT JOTOBOPUTE
Jla OTIPEIeTN JIMXBEHUS MPOIICHT, HEOOXO0MM MY 32 JHCKOHTUPAHE HA 33]IbIDKCHHUATA I10 JIM3HUHT, 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" ", 332 CXO/ICH NEPHOJT OT BpeMe, IPH CXOAHO 00e3MevYeHre M B CX0JHA HKOHOMHYECKA Cpea.
3a 10roBOpH, 3a KOUTO JPYKECTBOTO HAMA aHATOTUYHO (UHAHCHUpPAaHE, TO ThPCH HAOII0IaeMU TAHHU
KaTo Ma3apHU HUBAa Ha KPEAWTUTE W OAHKOBA CTATHCTHKA, KOATO € MYyOJMYHO JOCTHITHA M MPaBH
CHEIM(UYHYU 32 HETO W3YUCIICHUS W KOPEKIUH, 32 Ja OTPa3yd COOCTBEHHS CH KPEIUTEH PEHTHHT 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 CYMHUTE Ca MOCOUEHH B XMJI. JIEBA, aKO HE € yIIOMEHATO JIPYTro)
3 HMOTH, MAIIMHHU U CHOPDbKEHUSI

Ilepuoau kbM 3emuun  Mammuun TpancmoprHu Pa3xoam 3a Oo6mr0
crpaam u cpeacTBa M NPUI0O0UB
KOMIIIOTHP CTOMAHCKH aHe
Ha HHBEHTAp
TeXHHKA
31 nexemBpu 2019 r.
Hauanno canmo 8 642 2 310 6 8 960
Horonpunoduru 17 10 21
Ornucanu 1) (16) (17)
OGe3nenKa (51) (51)
AmopTuzanus - 3) (32) (39)
Kpaiino canmio 8591 16 277 - 8 884
K®m 31 nexkemBpu 2019 r.
OTueTHa CTOWHOCT 15 046 83 512 - 15641
Harpymnana amopTu3arus - (67) (235) - (302)
Harpymnana o6e3rieHka (6 455) - - - (6 455)
BbanancoBa cToiHOCT 8591 16 277 - 8 884
30 ronu 2020 r.
Hauanno cango 8591 16 277 - 8 884
Hosonpunoburu 28 28
Otnucanu -
O0e31enka -
AmopTu3zanus - (3) (16) (19)
KpaiiHo canno 8591 41 261 - 8 893
KbMm 30 1oum 2020 r.
OT4eTHA CTOMHOCT 15 046 111 512 - 15 669
Harpymana amoptusanus - (70) (251) - (321)
Hatpymnana o0e3uenka (6 455) - - - (6 455)
Bbanancosa croiiHocT 8 591 41 261 - 8 893

Ouenka 1o cnpase/UINBa CTOHHOCT HA HE3aCTPOEH TepeH
a) Mepapxwust Ha cripaBeUIMBUTE CTOHHOCTH;

ChriacHO OMOBECTEHAaTa CUYETOBOJHA MOJUTHKA B MPHIOKEHHE 2.6 ce U3BBpIIBA €XKEroJHa OICHKAa Ha
He3acTpoeHUs TepeH B rpan Codust kbM Kpas Ha (UHAHCOBaTa TOAWHA. sl € KaTeropu3upaHa KaTo
CIpaBeJUIMBa CTOMHOCT OT HUBO (2) Ha 0a3zara Ha BXOJMIIMTE JAaHHH, W3IOJI3BAHM NPU TEXHUKATa 3a
oneHsBane. [IpaBeHnTe OIEHKM Ha 3eMsTa JO CIpaBeaMBa CTOWHOCT CE€ ABDKA HA TpPUIaraHeTo Ha
npeonerabuHus Moned mo MCC16 u u3TndaHeTo Ha OOMYalHUS TIEPHO], B KOUTO APYKECTBOTO € MPHUEIIO
Jla TIpaBH TaKaBa MPEOIeHKa. M3MepBaHeTO Ha CrpaBeTNBaTa CTOWHOCT C€ pealin3rpa CbC ChIACHCTBUETO
Ha HE3aBUCHM JIMIEH3UpaH oleHute’. PUHATHATA OLIEHKAa Ha CIIpaBeIjIBaTa CTOMHOCT Ha 3eMsATa ce
0100psiBa OT PHKOBOJICTBOTO Ha JIPYKECTBOTO Clie] OOCHKIaHEe Ha OI[CHUTEICKUS JOKJIAJ MO0 OTHOIICHUE
Ha CBIIECTBEHUTE NPEANOIO0KEHNUS U KpallHU 3aKIIIOUCHUS 32 pa3Mepa Ha CIpaBeAJIMBaTa CTOMHOCT.
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(B’LB BCHUYKHU NPUIIOKCHUA CYMHUTE Ca ITIOCOYCHU B XHUJI. JICBA, AKO HC € YIIOMCHATO I[pyFO)

3

HNmoTH, MAIIMHHU U CHOPBKEHUS NPOABbJIKEHNE)

OueHka no cnpaBeAJIuBa CTOIHOCT HA He3aCTPOEH TepeH(IIPOIbIIKEHHUE)

0) V3non3BaHata TEXHHMKA 3a OLEHSBAaHE II0 CIIPABEIJIMBATa CTOMHOCT HA HE3aCTPOEHUs TEPEH € II0
METOa Ha IIa3apHUTE CPAaBHEHHWS M IO METoJa HA OCTaTbuHATa CTOMHOCT, KaTO Ca H3IOJI3BaHU
HaOronaBaHu O(QEPTHHU LIEHU Ha CPaBHUMH IapLEd, pa3lojoXKEeHU B ChIIUSA PETHOH U MO METoJa Ha
ocraTb4yHaTa CTOMHOCT. lleHWTe ca KOpPUTHMpaHM 3HAYUTEIHO CHOOPA3HO BHIA, MECTOIOJIOXKEHHUETO,
CBCTOSIHUETO WJIM TPEeIHA3HAYEHHETO Ha OLEHsABaHUTE 3eMH. OLEHHUTENSAT ChILIO Taka € IMPHIIOKHUI
KOpeKLUs 3a KpaifHa Ma3apHa CTOHHOCT dYpe3 H3MOJI3BaHE Ha TETJIOBH KOSQHIEHTH 3a BCEKH OT
M3MOJ3BAaHUTE METOAM B HW3MOJ3BaHUTE OQEepTHHM IIEHW 3a Jla ONpejAeny KpaiiHaTa masapHa LeHa Ha
TepeHa.

B) Tpancdepu mexny HuBa 1, 2 1 3 mpu ompenensHe Ha CHpaBelyIiBaTa CTOMHOT Ha akTuBa. lIpu
M3MEPBAHETO Ha CHPAaBEAIMBa CTOMHOCT HAa HE3aCTPOCHHUS TEPEH HacTosmara oneHka e npu Huso 2
Ha CIIpaBeUIMBaTa CTOMHOCT, ThH KaTO OLCHSABAaHMS HEIBI)KUM HMOT € 4acT OT aKkTHBEH Ia3ap Ha
3eMs, XapakTepusHupall ce ¢ HaOMoJaeMu LEHH 3a MMoNo0HHM akTuBH. Ilpu mpenxopHaTa oOLEHKa Ha
CBIIMS MMOT OTHOBO € M3roTBeHa npu HuBo 2 mpu ompenens Ha cHpaBeaiuBara cToifHocT. Hsma
TpaHchepu MeXIy pa3IMuHUTE HepapXUYHHM HUBA CIPSIMO IPeaXoJHaTa OICHKA.

HHBecTHIMM B IbIIEPHH, ACOMUUPAHN U CbBMECTHH NPeIIPHATHS

KoM 30 ronun 2020 1. MHBECTUIIMUTE B ABIICPHUTE APYKECTBA, aCOLMPAHU JPYKECTBA U B KaIMTaJIOBU
Jpy>KeCTBa C MUHOPUTAPHO YYaCTHE Ca MPEICTABEHH B CYCTOBOIHUS OaJIaHC 1O CeO0SCTOWHOCT, HaMaJIeHa
C HaIpaBEHHUTE 00C3IICHKN KaKTO CIIe/IBA!

BunoBe MHBEeCTHIIHMH 30 roHm 2019r.
2020 r.

WNuBecTnnnu B IBIIEPHU JIPYKECTBA 141 270 139 973
O0e31ieHKa HA HHBECTHUIIMH B JIBIIEPHU JPY’KECTBA (25 496) (25 496)
Heto 115774 114 477
WuBecTunyy B acONMUpPaHU JIPYkKeCTBA 14 14
O0e31ieHKa HA MTHBECTHIIMN B aCOIMUHAPH JIPY)KECTBA (14) (14)
Heto - -
Jpyryu KanuTanoBy y4acTHsI 6 6
O0e31eHKa Ha IPYTH KAITUTATIOBH YUACTHS (6) (6)
Heto - -
OO6mo 6anaHcoBa CTOIHOCT 115774 114 477

B MPUITOKCHHUC 26 IOMMEHHO € OIOBECTEHA BCSIKA HWHBECTULIUA HA JPYIKCCTBOTO.

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

JIBHKeHHME HA HHBECTHIIMH B TbIIEPHH APYKeCTBA 30 roum 2020 r. 2019r.
Bamancosa croitHocT Ha 1 ssHYapu 114 477 92 516
YBennueHue Ha KaluTalli B JBIICPHH JIPYKECTBA - 27 000
[Ipunoburn 1297 5077
Otnucanu - -
Obe3ueHKa 3a nepuoja - (10 116)
banancoBa croiiHocT 115774 114 477
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(B’LB BCHUYKHU NPUIIOKCHUA CYMHUTE Ca ITIOCOYCHU B XHUJI. JICBA, AKO HC € YIIOMCHATO I[pyFO)

4 HuBecTHLIMH B IbIIEPHU, ACOUMMPAHU U CHBMECTHH NPeANPUATHA (MPOAbJIKEHHE)

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

MePHOJ:
VYBelnyeHue HA KanuTala 30 1oHu 2019 .
2020r.
Cuneprou I[lerponeym OO/] - 25000
Cunepron enepxu EOO/] - 2000
Oo6uro: - 27 000

MpuaoouTn uaBecTunuu npes 2020 r.

[Ipe3 mepuona ca 3aKylneHd HOBU akIuMM: OT kKanutana Ha TormmuBo AJl Ha croitroct 1 037 X. inB.,
npencrapisiamy 10,52 % oT kamuTana Ha JIPYKECTBOTO, U aKIUM OT KanuTajia Ha CeeryiimHa AJ] Ha
croitHoct 260 X. JIB., KouTO npeacrasisBar 5,02 % oT KanuTana Ha APY>KEeCTBOTO.

PrKOBOICTBOTO M3BBPIIIBA MIpeTie] 3a 00e3[eHKa Ha HHBECTUIIMUTE B JBIICPHU IPYKECTBa KbM JaraTa
Ha M3TOTBSHE HA TOAUIIHUS (PUHAHCOB OTYET.

5 B3semMaHusITa Ha IPY:KeCTBOTO UMAT CJIeJHHTE KaUeCTBeH! XapaKTepPUCTHKHU

Henpocpouenu u HeoGe3eHEeHN B3eMaHHA 30 ronu 2020r. 2019r.
Bsemanus ot cBbp3aHU NPeRNPUITHS 42 611 45 366
TBProBCcKH U IpyTH B3EMaHUs 2 35
42 613 45 401
Oo0e3neHeHN B3eMaHUs
Bsemanust 0T cBbp3aHH JUIla 1773 998
Obe3ueHka a773) (998)
Hero - -
O06mo 42 613 45 401

IlogpoOHOCTH 3a peAOCcTABEHUTE 3a¢MHU HA CBBP3aHUTE JINNA €A MPeICTABeHN B PUJIOKeHue 25,
30 ronu 2020 1. 2019 .

T'bpl"OBCKI/l U APYI'U B3€MaHUs U NPEANVIATCHHA Pa3sxoau

IIpenmnarenu pazxoau 44 35
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 FOHH 2020 r.

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

6 IMapuunm cpeacTBa M NAPUYHHM EKBUBAJIEHTH 30 ronu 2020 1. 30 ronu 2019 1.
[Tapuunu cpenctsa B 6poit 4 5
[Tapuunu cpencTBa B 0aHKOBH CMETKH 1109 90

1113 95

3a nenuTe Ha MApUYHUS MOTOK MAPUYHUTE CPECTBA MPEACTABISIBAT HAIMYHU MTAPUYHU CPEICTBA B Kaca
1 1o OaHKOBHM CMETKH. B pe3ynrtar Ha HampaBeHH aHANM3U 33 M3YUCISBAHE HA OYaKBAHUTE KPEAUTHH
3aryOM Ha MapUYHU CPE/ICTa U €KBHBAJICHTH, PHKOBOACTBOTO € OMPEIeNIIO0, 00e3leHKaTa Ha TapHIHHTE
CpeICTBa M eKBUBAJICHTH OM OmiIa cyma JoO0IMKaBalia ce 0 HyJa.

7 Perucrpupan kanuraJj Bpoii akuun CroiinocT
(xmJ1.) (XuJ1. J1eBa)

KoM 31 nexkemBpu 2019 1. 18 359 18 359

K®m 30 ronu 2020 r. 18 359 18 359

Axuunte Ha JlpykecTBOoTO ce ThpryBaT Ha bbparapcka ¢onmoBa 6opca—Codus (bDb) ma Cerment
»otandard”. Ilpe3 mepuoxna siuyapu - rouu 2020 r. ThpryBaHusT o0eM akuuu Ha bbarapcka ¢onmoBa
6opca — Codus e 89 493 6pos akiuu.

8 IIpemueH pe3epB, 3aKOHOBH pe3epBHU U pe3epBH MO CNPABeIJIMBA CTOHHOCT
3aKOHOBUSAT pe3epB Bb3Au3all Ha 3 616 XWIJB. € HaTpynaH B ChOTBETCTBUE C THPrOBCKHUS 3aKOH,
M3UCKBAIIl BCAKO aKLIMOHEPHO JPY>KecTBO 1a 3aaeis1 10 10% oT HeTHaTa cu nedanda, JOKaTO 3aKOHOBHST
pesepB gocturHe 10% oT perucTpupaHusl akIMOHEpeH Kamurtai. JpyxecTBOTO TpsiOBa Aa MmoaabpikKa
TOBa HUBO Ha PE3€PB CJe] BCAKO M3/1aBaHE Ha aKLUH.
[IpemuitanTe pe3epBU ca BH3HUKHAIM BCIIEJICTBUE HA EMUCHH Ha OOMKHOBEHH aKIUH W ca B pa3Mmep Ha
25 154 x.nB.

Pe3epB no cnpaBeaiuBa CTOHHOCT nmcC Oomo
1 sayapu 2019 . 3 3

OtnucaH pe3eps

31 nexemBpu 2019 . 3 3
1 ssayapu 2020 T. 3 3
30 rouu 2020 . 3 3
9 Hepa3znpenaenena nmevasioa 30 ronu 2020 1. 2019r.
1 anyapn 72549 76 361
[lokpuBane Ha 3aryou - 5984
[pexBbpIisiHE KbM HEpasIpeaeieHa neyaida - -
Tekymra neyanba(3aryoa) 29 700 (9 796)
30 ronn 102 249 72549
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 FOHH 2020 r.

(B’LB BCHYKHU NPUIIOKCHUA CYMHUTE Ca IIOCOYCHU B XHJI.JICBA, dKO HE € YIIOMCHATO ):[per)

10

11

Texkyumm THProBeKku U APYTrH 3aAbJIKEHUS 30 ronn 2020 r. 2019r.
3abIDKEHUS KbM JJOCTABYMIIY 33 TIOKYITKA HA aKI[HH 1080 1080
3aab/DKEHUS KbM JOCTaBYHLIN 10 6
3aabDKEHUE KbM MepcoHalia 38 -
3ambIDKEHNs 32 OCUTYpSBaHE 12 -
Hpyru nanbein 35 5
JIpyTH 3a1bIKEHUS 1 5

1176 1 096
3agbikenne 3a npuaodusane Ha Bu-I'a3 bearapus EAJ] 30 ronn 2020 r. 2019r.
3abinKEeHUE 32 TPUI00MBaHEe HA MHBECTUIUSTA — OOIIO: 2130 2 660
B T.4. HETEKYIIO 33/[bJDKCHHE 1 050 1580
B T.Y. TEKYIIO 3aIbDKCHUE 1080 1080

Jloxoau Ha HaeTH JTUIA

a) KpaTkocpounu 10X01u — HAYUCIEeHUS 32 HEM3MO0J3BAHU KOMIIEHCHPYEMH OTIYCKHU
JpykecTBOTO MMa 3aJbJDKEHHUS 3a HEHM3MOJ3BaHW KommeHcupyemu otnycku kbM 30.06.2020 r. B
pa3mep Ha 22 X. nB. (2019 r. 22 x. 1B).

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

3a M3YMCIIEHNETO Ha Te3U OBACIIN IDIAAaHUs ce Bh3Jlara akTIoOepCKa OlleHKa Ha cepTH(HUIIMpaH aKkTioep
KbM JaTaTa Ha TOAWIIHYS (pUHAHCOB OTUYeT. M3unciieHaTa HACTOAIA CTOMHOCT Ha 3abDKEHUETO MPU
neacuonupane kM 30.06.2020 r. e B pazmep Ha 106 X. 1B.

JbArocpovyHuTe 3abJDKEHHS KbM IEpCOHAa BKIIOYBAT CeralrHaTta CTOMHOCT Ha 3aJ{bJDKEHHETO Ha
JPY’KECTBOTO 3a M3IUIAlllaHe Ha OO0E3IETeHUs Ha IEepCOHana KbM Kpas Ha OTYETHHUS MEPUOJ MPH
HacTBHIIBaHE Ha MEHCHOHHA BB3pacT. ChriacHo pasmopendute Ha Kojekca Ha Tpyaa BCEKH CITY>KHUTET
MMa MpaBo Ha o0e3IeTeHne B pa3Mep Ha JBe OpyTHH pabOTHU 3ariaTH [IPH MIEHCHOHHUPAHE, a aKo UMa
TpyAoB crax Haj 10 roguHM mpu chuiusd padoTomaTell, 00e3IIETEHHETO € B pa3Mep Ha MIecT OpyTHH
paboTHM 3ariaTH KbM MOMEHTA Ha ITIEHCHOHUPAHE.

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

30.06.2020 r. 2019 .
B nauyanoTo Ha nepuoaa 106 98
Pasxoj 3a Tekyin crax 3a roguHaTa - 7
Pasxon 3a nuxBu 3a ronuHara - 1
EdexTu ot moceaBaiy olieHKH 3a roJJHATA, B T.4.
AKTIOGpCKH TleyanOu/3aryOm OT TpPOMEHH BbBB (UHAHCOBHTE - -
MPEIONI0KEHHS
B xpas na nepuoaa 106 106

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

MCHCHOHUPAHE ca:

30.06.2020 . 2019r.
Paszxon 3a Tekym crax 8 7
Pasxop 3a muxBu - 1
KoMmoHeHTH Ha pa3XxoauTe MO MJIAHOBE ¢ Ae(UHUPAHU TOXOIH, 8 8

NpU3HATH B MevyajdaTa uiu 3arybpara
EdexTn oT mocnenBamy ONMEHKYA Ha 3aIbDKCHHUATA KbM IIEpCcOHAIa -
TIpU TICHCUOHHUPaHE

Janbunu ehekTr, CBbP3aHU C T€3U KOMIIOHEHTH -
KoMnonenTH Ha pa3xoaure no mjiaHose ¢ Je)MHUPAHU J0XO01H,
NPU3HATH B IPYTrH KOMIIOHEHTH HA BCeOOXBATHHS 10X0/]
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 FOHH 2020 r.

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

11

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

IIpu ompenensHe Ha HacrosmaTa cToWHOCT KbM 31.12.2019 r. ca HampaBeHH CIICOHHTE AKTHOCPCKH
TIPETOI0KEHHS:

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

AHanu3bT HA YyBCTBUTETHOCTTa HA OCHOBHHUTE AKTIOEPCKU IPEAIOJIONKECHHUS CE OCHOBaBa Ha PasyMHO
BB3MOKHHUTE TIPOMEHH B TE3U MPENNOIOKEHUS KbM Kpas Ha OTYETHHS NEpUOJ KaTro ce Ipuema, ue
OCTaHAJMTE OCTaBaT HENIPOMEHEHH: Pa3mMepbT Ha 3aabiDKEHHETO B Kpas Ha mepuoja Ou ce MPOMEHHI
npu u3MeHeHue ¢ +/- 1% Ha M3MON3BaHUSA NPOLICHT Ha:

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

CpenHusar mpererieH OBAEN] CPOK HA 3aIBIDKEHHETO B 3aBHCHMOCT OT OYakKBaHaTa Cyma, KOSTO
mpencTon Aa ObJie U3IUIaTEHAa € B pa3Mep Ha 6 TOJWHM 3a M3BBPIICHUTE M3uncieHus kM 31.12.2019r.
OdakBaHWTE TIAAHUS HAa OOE3IIETeHWs MPH TMEHCHOHWpaHE IO IulaHa C JAeQUHUpaHH TOXOIU 3a
cinensammre 1/5 roguau e 68 Xwi.iB.

To3u mnan ¢ neduHUpPaHU JOXOAM Ch3llaBa EKCHO3ULUS Ha JPYKECTBOTO CbM CJIEIHUTE PUCKOBE:
WHBECTULMOHEH, JIUXBEH, PUCK CBBP3aH C ABJITOJIETUETO U PUCK CBBP3aH C HAPACTBAHETO HA PaOOTHHUTE
3armIaTi. PhKOBOACTBOTO Ha APY’KECTBOTO I'M OMPEIEINS MO CIEIHUS HAYUH:

® 332 MHBECTUI[MOHHUS — JIOKOJKOTO TOBa € He()OHAMpPAH IIJIaH, APYKECTBOTO CJeIBa Ja HaOIrolaBa U
TEKy110 OajaHchpa NPeICTOSIUTE TUIAIIAHUS 10 HETO C OCUTYPSIBAHETO Ha JOCTAaThYEH MapHyeH Pecypc.
HcTtoprudeckusT ONUT U CTPYKTypaTa Ha 3aAbJDKEHUETO MTOKa3BaT, Y€ HEOOXOJUMHUST MO TOIMHH Pecype
HE € CHIIECTBEH CIPSMO OOMYANHO MOAIBPKAHUTE JTUKBUIHU CPEIICTBRA;

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

® 33 PHCKa, CBHP3aH C IBJITOJIETHETO. YBEIUUYEHHETO Ha MPOABIDKUTEIHOCTTA HA JKUBOTA OW MOBIHsIIA
3a €BEHTYAJIHO YBEJIMYEHHUE Ha 3a]biDKeHueTo. IIpe3 mocieanuTe roauHu ce HabIronaBa OTHOCUTETHA
YCTOMYMBOCT Ha TO3M IOKA3aTEl;

® 32 puCKa, CBbp3aH C HapacTBaHETO Ha pabOTHMTE 3aIuiaTH. TakoBa yBeJWYeHHE O JIOBEIO 10
YBEJIMYEHNE Ha 330bJDKCHHAETO Ha IIaHA.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 FOHH 2020 r.

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

12

13

AKTHBH M NIACHBH 10 0TCPOUYEHHU TaAHBIH
OrcpoueHNn MaHBIM C€ WM3YHCIIABA BBPXY JAaHBYHM BPEMEHHH PA3NUKH 10 OaJaHCOBUS METOX
W3M0JI3BaiKy eeKTHBHA AaHb4Ha cTaBka oT 10% (2019 1. 10%).

[IpomeHuTe B OTCpOUEHHUTE NAHBLM MPE3 TOJMHATA ca! 30 ronn 2020 r. 2019r.
B nauanoro Ha ronuHarta 3389 2 246
[Ipu3Hath B 0T9eTa 32 BCCOOXBATHHS JTOXO]T - 1143
JIBrxeHHe B COOCTBEHHS KaruTa - -
B kpast Ha roguHaTa 3389 3389

OTCpO‘ICHI/ITC JaHbIIU U C(bCKTa OT BpPCMCHHHM AJaHBYHU PA3JIMKHU Ca OTUYETCHHU B OTUYCTA 3a
BCEOOXBATHHS JOXOJ U B COOCTBEHUS KAIIMTAI KAKTO CJIeIBA:
31 nekemBpu /IBU:KeHHE B JBukeHue 30 ronu 2020
2019 CK B OB/

OTcpoyeHU TaHbYHM MACUBH:
Oo1mo:

OTcpoqun JAHBYHU AKTUBU:

OO0e31eHKa Ha aKTHBH (3 226) - (3 226)
Jlanbyna 3ary6a (166) - (166)
3a1bDKCHUSI IPU IEHCHOHUPAHE 9) 9)
O6mmo: (3389) - (3389)
OTcpoyeHd JaHbYHU AKTHBH,
HETHO (3389) - (3389)
puxoau
[MpuxoauTte HAa APYKECTBOTO 3a TEKYIIHs M MPEIXOJICH OTUYETEH MEPUO/] ca KaKTO CIIeBa:
30 roHM
Bunose npuxoau 2020 r. 2019 .
[Ipuxonu ot yciayru 171 156
[Tpuxoan OT IMXBU O MPEIOCTABEHH 3a€MH 650 726
[Ipuxoau OT JUBUACHTH 30818
[puxoau oT GUHAHCOBU MHCTPYMEHTHU - -
IIpuxonu ot Haemu 9 13
[leuanba ot mpoxaxba na UMC - -
O06mo 31 648 895

IIpuxoau oT J0TOBOPH C KJIEHTH

[Ipu mpu3HaBaHe Ha MPUXOANTE PHKOBOACTBOTO MPABU PA3IMYHU MPEUEHKH, TPUOTU3UTEIHN OIICHKH
Y TIPEATIONOXKEHHS, KOUTO OKa3BaT BIUSAHME BbPXY OTUETCHHUTE NMPUXOMHN, PA3XOAH, aKTHBH M TACHBH
[0 JAOTOBOPH M CHOTBETCTBAILMTE MM OMNOBECTABaHUA. KIlIOUOBHTE NMPENEHKH M MPEIOTIOKEHMUS,
KOUTO OKa3BaT BJIMSHUE BBPXY pa3Mepa M CpoKa 3a MpHU3HaBaHE Ha MPUXOAWUTE OT JIOTOBOPHU C
KJIMEHTH Ca CBbP3aHU C ONpEAEsSHE Ha BPEMETO 3a YIOBIETBOPSBAHE HA 3aJbIDKEHUATA U MOMEHTa
Ha U3ITBJIIHEHUE Ha 3aJbJDKEHUATA 33 U3NIBIHEHUE, MpeleHKa Jalu APYKECTBOTO € MPUHIUNAT WIH
areHT, ONpEAESIIHE METOJAa Ha OLIEHKAa Ha MPOMEHJIIMBOTO BB3HATPAXKICHHE - MPAaBO Ha BpBUIAHE,
00eMHHU OTCTBIIKH, 33bJDKCHNS KbM KIHEHTA, U JIp. OMINH, MpEleHKa 3a HaM4he Ha 3HAYNTENICH
(hMHAHCOB KOMIIOHEHT B IOTOBOPA.

[Ipuxonu no TOroBopH ¢ KIIMEHTH Ca OCHOBHO CBBbP3aHU MPUXOAU OT YCIIYTU OKa3BaHU Ha JBLIEPHUTE
Jpy’KeCTBa.
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IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 FOHH 2020 r.

13

14

15

16

(BBB BCHUKH MIPUIIOKESHUSI CYMHUTE Ca IIOCOYCHH B XHJI. JIEBA, aKO HE € YIIOMEHATO IPYTo)

[puxonu (mpoabJIKeHNE)

IIpuxoau mo 10roBopH ¢ KJINEHTH
[Ipuxomu ot mpogakba Ha ycIIyTu

MoMeHT BbB BpeMeToO 3a IPU3HABAHE HA MPUXOAUTE

Ycnyru, npexBbpIIeHN B TEUEHHE Ha BPEMETO

Croxu, MpexXBHPIIEHU B OMPEEIIEH MOMEHT BbB BPEMETO

Canno no norosopmu
TBHproBcKy B3eMaHUs OT CBBP3aHU JIHLA
TBHProBeky B3eMaHUs OT TPETH JIHIA

Apyru noxoau
IIpuxoau or Haemu

[Ipuxonu ot npoaaxo6a Ha JIA
banancosa croitHocT Ha JIA
Meyanda ot mpogaxdaTra na UMC
O6mo

Pa3xoau 3a maTepuain
l'opuBa, cMa30uHN MaTepHaIy U pe3ePBHU YaCTH
Kannenapcku marepuanyu u opuc KOHCyMaTHBH

Pa3xoam 3a BbHIIHY YCJIYTH

Pa3xonu 3a pexiiama

Pasxoau 3a HaeM Ha oduc momenieHne
IOpunuyecku u apyru npodecnoHaIHT YCITYTH
TenekoMyHUKaIIMOHHU Pa3X0/iy, aboHaMeHTH
MecTHU JaHBLIM U TAKCH

Paszxonu 3a 3acTpaxoBku

Hpyru pasxonu

Pa3xonu 3a nepcoHajia
Pa3xou 3a 3amati Ha repcoHasa
Pa3xou 3a COIMATHO OCUTYpsIBAHE

B’bSHana)I(JIeHI/ISI Ha YJICHOBETC HAa HA/I3OPHHA CBbBET U

YIPaBUTEIHUS CbBET
Hauucnenue 3a o0e3meTeHus npu NEHCHOHNUPAHE

Pa3xozu/1 3a HAaTpynBalll CC KOMIICHCUPYCMU OTITYCKHU

30 roun 2020 r.

171

171

30 ronun 2020 1.

171

17]_.

30 roun 2020 1.

30 ronm 2020 r.

9

9

30 ronm 2020 1. 30 ronu 2019 r.
(11) (7

(6) 4)

a7 (11)

30 ronu 2020 1. 30 ronu 2019 .
(25) (15)

(18) (20)

(64) (153)

(22) )

(27) (32)

(6) (7

(14) (18)

(176) (254)

30 ronm 2020 1. 30 ronu 2019 r.
(207) (187)

(43) (39)

(81) (81)

(331) (307)
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 FOHH 2020 r.

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

17

18

19

Jpyru pa3xoau 3a jaeiiHocTTa 30 ronn 2020 r. 30 roun 2019 r.
Pasxou 3a Henpusnar J[JIC (18) (16)
pyru pasxoau (51) 3
(69) (19)
DUHAHCOBH NPUXOIU 30 roum 2020 r. 30 ronu 2019 1.
[Ipuxomu oT MTUXBU 650 726
[Ipuxomu OT TUBHIAEHTH 30818
[omoxxuTenHN pa3MuKH OT PoAaXOa HAa GUHAHCOBU - -
HHCTPYMEHTH
31 468 726

[IpuxoguTte OT JMXBH, KOUTO ca OT mpeAocTraBeHH 3aeMu oT CuHeproHn XonaauHr A/l Ha abpluepHUTE
JIpY>KECTBa ca OIIOBECTEHH B IIPUIIOKEHHE 25.

[TpuxoanTe OT AMBHMICHTH Ca HAYMCIACHU BH3 OCHOBA Ha PEIICHHs 3a pasNpelc/ieHHe Ha TUBHICHT Ha
o0IUTe CHOpaHUs HA aKIMOHEPUTE Ha CIICAHUTE IblIepHH apyxectBa: Cunepron Xortenu AJl 20 830
x.JB, CeTimmHa AJ] 6 996 x.11B, [llamot A/l 2 115 x.1B u Jlaknmpom AJ] 877 x.7B.

DUHAHCOBH Pa3Xxoau 30 ronu 2020 1. 30 ronu 2019 1.
Pasxoau 3a TuxBu (560) (646)
BaHKOBH TakCH U KOMUCHOHHU (D) (8]
OO6e31eHKa HAa B3eMaHUs OT IPEJO0CTAaBEHH 3a€MH C JINXBH (775) -

(1 336) (647)
JluxBeHuTE pa3xoau Ha IPYKECTBOTO Ca OT: 30 ronm 2020 1. 30 ronu 2019 1.
JIemo3uTH OT IBIIEPHH IPYKECTBA (552) (629)
3aeMH OT CBbP3aHU JIULIA (8) a7)
O6mo (560) (646)

Pa3XOZLI/ITe 34 JIMXBU CC AbJIKAT HAa HAYUCJIICHHU JIMXBH 3a MOJYUYCHHU ACTIO3UTH OT ABUICPHUTC JPYKECTBA
Ha XOJ'I,Z[I/IHFa U Apyru CBbpP3aHH JIMIAd, KOUTO Ca OMNOBCECTCHU B IMPUIOKCHUC 25. O6€3H€HKaTa Ha
HWHBCCTUIIUHN B JBIICPHU APYIKECTBA € OIIOBECTCHA B IIPUIIOXKCHUA 4 u 26.

[Ipe3 oTueTHMS IEpHOJT TOPAAH ABITOTOUIIHA JIMIICA HA BXOASIIL MapHueH MOTOK KbM J[pyxkecTBOTO ca
obe3nenenu B3emanusATa oT Mutepuop Texkctun AJl mpom3THUaIIyd OT OTIYCHATH 3a€MH U JIUXBH KbM
TAX B 0011 pa3Mep Ha 775 x.J1B. BzemaHusTa ca mogpoOHO OMOBECTEHU B MPHIIOKEHUE 25.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 FOHH 2020 r.

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

20

21

22

Pa3xoau 3a 1aHBbIHA 30 ronu 2020 1. 30 rouu 2019 1.

Pasxon 3a Texy1 JaHbK - -
OTCcpoueHN TaHBIH - -

Pazxon (MxoHOMMS) 32 TaHBK - -

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

ChrimacHo AEWCTBAIIOTO AAaHBYHO 3aKOHOAATEICTBO M BCIIEICTBHE OT (popMmpaHara naHbYHA 3aryda
Tpe3 MPEAXOAHM TOMWHA M BH3 OCHOBA HAa HAJUYHHUTE MAHHU HE CE pealm3upa JaHbYHA redyanda u
3aIbJDKCHIE 32 KOPIIOPATHBEH MaHBK KbM JIaTaTa Ha TO3HM (PMHAHCOB OTYET.

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

30 ronu 2020 1. 30 ronu 2019 1.

CueToBo/IHa nevanba(3aryoa) npeau JaHbiu 29 700 (360)
Janbk npu nanbuHa craBka 10% (2019 r. 10%) 2970 -
EdexTtn oT HauncneHre Ha OTCPOYCHU TaHBIN - -
Edexr ot venpuznat OJIA - -
EdexT oT MOCTOSHHY Pa3TuKH (2970) -

Pa3xon/ Uxonomus 3a JaHBK - -

B npenxonau roguHu J{pyKecTBOTO € pea3n3upayio JaHbYHA 3ary0a, KOSTO IIe MpeHacs B CIIEBAIIH
JMAHBYHY TIEPUOIN CHTIIACHO JIEHCTBAIIOTO JAHBYHO 3aKOHOIaTEICTBO.

HeTHa CTOMHOCT HA AKTHBHUTE HA aKIHUA U YHCT J0X0] HA aKIUH
HerHata CTOMHOCT Ha aKTHBHTE HA AaKIUsS € H3YMCIEHA Ype3 pa3ACisIHETO Ha HETHUTE aKTHUBH,
BKJIIOUEHU B OayiaHca, Ha Opost akiuy B OOPBIICHHE KbM Kpasi Ha TOIMHATA.

30 ronn 2020 . 2019 .
HerHu akTrBH, NpUHAIIEKAIN HA aKIIMOHEPUTE (XHUII.JIEBA) 149 381 119 681
Bpoit Ha OOMKHOBEHHTE aKIUK B OOpBIEHUE (XUIISIN) 18 359 18 359
HerHa cToifHOCT Ha aKTHBHTE Ha aKIus (JIeBa Ha aKITHs) 8.14 6.52

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

30 1oum 2020 r. 30 roum 2019 1.

Herna newyan6a(3zary0a), npuHaiexanii Ha aKIMOHEPUTE 29700 (360)
(xun.meBa)

CpenHo npeTeryieH Opoi Ha OOMKHOBEHHUTE aKIUK (XHJISIH) 18 359 18 359
OcHOBEH JI0X0J1 Ha akIus (JIeBa Ha aKIus) 1.62 (0.02)

JloxoauTe ¢ HamManeHa CTOWHOCT ca paBHU Ha OCHOBHUTE JOXOAM Ha akKIwsl, Thid KaTo JpykecTBOTO HE
pasmoiiara ¢ ”HCTPYMEHTH, KOUTO O¥Xa MOTJIM JIa C€ KOHBEPTHPAT B aKIIHH.

JAuBugeHTH
[Ipencrou mpoBexnane Ha Q01O CHOpaHUE HA AaKITMOHEPUTE HA IPYKECTBOTO.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 FOHH 2020 r.

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

23 JloroBopH 3a JH3UHT
JIM3MHIOBH 1€i{HOCTH HA APYKECTBOTO H HAYMHA HA TAXHOTO OTYMTAHE

JpyXecTBOTO € JIM3UHTOIaTell U JTU3UHTONOTyYaTel 0 KPaTKOCPOYHH JIM3UHTOBH JTOTOBOpH. KpaTtkocpounu
JU3WHTOBY JIOTOBOPY Ca T€3W JOTOBOPH, YAHUTO CPOK € 10 12 Mecena, BKIIFOUNTEITHO.

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

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

JloroBopurTe 3a JIM3UHI, KOUTO JPY’KECTBOTO € CKJIIOYMIIO HE ChABPAKAT Kiay3a 3aIb/KUTEIHU [10KA3aTeIl U
ChOTHOUIeHU. [[pyKecTBOTO HAMa JAeCTBAIM JU3UHIOBH JOTOBOPHU 32 MPEOTAABAHE HA JIU3UHT HAa aKTHUBH C
[IPaBO HA IOJI3BAHE U HE €A U3BBPILBAHU CACIKH 3a MPOJAKOHN ¢ 0OpaTeH JIN3UHT .

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

OHHI/II/I 3a YABJDKABAHC W IMPCEKpATIBAHC Ca BKIIIOUCHU B KPATKOCPOYHHUTEC IOOTOBOPUTE. Te3u OInouMu ca
BKJIIOUCHU C 1IE€JI MaKCUMAJIHO Aa C€ YBCJIMNYH I'bBKABOCTTA IMPU YIIPABJICHUCTO HAa JOTOBOPUTE. OcHOBHa 4acT
OT OIINMUTC 3a YABbJDKaBaHC W IPCKpaTsaBaHE Morat na 6’LIIaT YIPpAXHCHU 110 B3aMMHO CbIJIAaCHUE€ OT
JIM3UHIOAATCIIA U JIM3UHIOIIOJIYYaTECIIA.

Te3u npennonoxkeHus ce mpepasriaexk1aT, ako HaCTHIIN 3HAYUTEITHO ChOUTHE WIIH 3HAYUTETTHO OOCTOSITENICTBO,
KOETO OKa3Ba BIIMSHUE BBPXY MPEIINOJOKEHUsITAa U aKo TOBAa CHOMTHE € B paMKHTE Ha KOHTpOJa Ha
HpyxecTBOTO.

,Z]pyofcecmeomo Kamo qu3un200amein Ha onepamueer Tu3uHe
ﬂpy)KeCTBOTO OoTAaBa IpH YCJIOBUATA HA OICPATHBCH JIM3UHI' YaCT IMPUTC)KaBaH UMOT - HE3aCTPOCH TCPCH.

CpOK’bT Ha JIM3WHIa € OIpcACJICH Ha HHBO OTACICH OOr0BODP. HHSHHFOHOquaTeHHT HsAMa OIIHA 3a
HpI/I)Z[O6I/IBaHe Ha HMMOTa CJICO H3THUYaHC Ha CpOKa Ha JIM3UHTIA. Jlusunrosute 0a30BM aKTHBH HE ca
npeaoOCTaBCHU KATO o0e3IeueHue 1o APYTHU AOTOBOPH.

HpI/IXO,I[I/ITe OT OIICPATHUBCH JIM3UHI BKJIIFOYCHU B OTUCTA 3a BCEOOXBAaTHUS J0X0J4 Ca CIICAHUTEC:

30 ronu 2020 r. 30 ronum 2019 r.
[Ipuxoau no puUKCHUpaHUH TIAILAHUS 9 13
[Ipuxoau MO MPOMEHJIMBH JIM3WHIOBH IUIAIAHHS, PA3IUYHUA OT
MHJIEKCH U TIPOLICHTH - -
O0mo 9 13

AXTUBBT OTAaA€H Ha OIICPAaTUBCH JIM3WHI' € HEAMOPTU3UMYEM M CHBOTBETHO HEC Ca IMNPU3HATU pas3sxodgu 3a
aMOpTHU3alru 3a HETO.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 FOHH 2020 r.

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

23 JloroBopH 3a JU3UHT (IPOIbJIKEHHE)

MarypuTeTHHAT aHAIN3 Ha OBbICIINTE HEAUMCKOHTHPAHH MOCTHIUICHUATA 10 OTJACHHUS HA OTEPATHBEH JIH3HHT
yacT OoT akTuB 1o roguuu cien 2020 r. e KakTo ciieasa:

T'oguna 1 23 43
Toguna 2 -5 - -
Han 5 roguan - -
Oo6mro 23 23

B nacrosmmsa oTueT 3a BCeOOXBAaTHMS JOXOA Ca MPHU3HATH CJICAHUTE NPUXOOU M Pa3XOAH 3a JIM3MHI II0
MCOO 16.

30 ronn 2020 r. 2019.
Pasxoju, cBbp3aHu ¢ KPAaTKOCPOUHU JTU3UHTOBU JIOTOBOPU (8) (43)
[Mpuxoau, cBEp3aHU € KPATKOCPOUHHU JIM3UHTOBH JOTOBOPH 6 23
Oo6mro (2) (20)

OOmuAT U3XO0IA1I TApUUEH MOTOK T10 JIOTOBOPA 3a JIM3MHT Mpe3 Meproja e B pazmep Ha 10 xui. nB., kaTo:

30 ronn 2020 r. 2019 r.
3a onepaTHBHA AEHHOCT B. T.Y.:
[Mnanianms 3a KPATKOCPOUHH JIM3UHTOBHU JIOTOBOPU (10) (51)
[MocThrmenns OT KPaTKOCPOUHU JIM3UHIOBU JIOTOBOPH 6 23
0610 4) (28)
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 FOHH 2020 r.

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

24

DUHAHCOBM HHCTPYMEHTH

MCOO 9 BpBeXIa TpY NPUHIUITHA KaTETOPUH 3a KilacupuKaus Ha (UHAHCOBHUTE aKTHUBU: OLCHSIBAHU T10
aMOpTU3UpaHa CTOWHOCT, IO CIpaBelUIMBa CTOMHOCT Ipe3 Jpyrus BceoOXBAaTE€H IOXOAM U IO
CrpaBeajIfBa CTOMHOCT Mpe3 nevyandara uin 3aryoara.

Hompmautenrno, MCPO 9 BpBekIa HOB MOAXO0M Ha KiIacHUpUKanws Ha (UHAHCOBHTE aKTHBH, KaTO CE
0a3upa Ha XapaKTEPUCTUKUTE Ha JOTOBOPHUTE MAapHUYHH MOTOUM Ha (PUHAHCOBHTE aKTUBU M OW3HEC
MoOJIeJIa, TI0 KOITO ce ynpasisBar.

JbpkaHuTe OT APY’KECTBOTO (PMHAHCOBU aKTHUBH Ca IPEIOCTABEHH 3a€MH Ha CBBP3aHU JIULA, TBPrOBCKU U
npyrd Biemanus. ONeHsBAaT ce MO aMOpTH3MpaHa CTOWHOCT, KOMTO OTroBapsAT Ha YCJIOBHSTa 3a
KIacuuIpaHe Ha IBITOBU HHCTPYMEHTH 10 aMOPTHU3HUpaHa CTOMHOCT chriaacao MCDO 9.

Toproscknre B3emManuss U B3emanmss oT cBbp3aHM JuOa (T.e.IPEAOCTaBEHM 3a€MHM Ha CBBP3aHU
NPEONpUATHS TEKYIId W HETeKyIIM, ThPIOBCKUM B3€MaHHs, THPrOBCKM KpEOUTH W APYTH), T€ Cce
KJacu(UIUpaT U OUCHSBAT KaTto [IbIroBr HHCTPYMEHTH 110 aMOPTH3HPaHa CTOMHOCT.

Kotupanure A1bAroBu MHCTPYMEHTH, ce KiIacu(HUIUPAT U OLEHABAT Karo J[BJITOBM MHCTPYMEHTHU IO
CrpaBelIMBa CTOWHOCT B medanbara miM 3arybara. J[pyKecTBOTO OYakBa Ja IAbP)KM TE3H aKTHBU 3a
[0Jly4yaBaHe Ha JOTOBOPHUTE MapHyHH MoToi. KoTupanure AbIroBHM MHCTPYMEHTH Ha J[py>KecTBOTO ce
CBCTOAT OT PETYJISIPHU IbP>KaBHU LIEHHHU KHIDKA.

KanurtasoBuTe HHBECTHIMH B HEKOTHPAHM KOMIIAHMH Ca C MAJIIIMHCBEHO y4acTHE Ha JIPYXKECTBOTO B
TIX ce Kiacupuoupar M oueHsBaT kaTo KamurtanoBu HHCTPYMEHTH, ONpEICNCHH MO CIpaBeIiBa
CTOMHOCT B Tevanbara Wi 3aryoara.

JpyxecTBOTO HE € omnpeneiawio (UHAHCOBM MACHBM KAaTO OTYHMTAHU [0 CIpaBeJIMBA CTOHHOCT B

nevanOara uiM 3aryoara. Hama nmpoMeHu B KilacugpukaiusaTa 1 OleHABaHETO Ha (PMHAHCOBHUTE MMACUBU Ha
HpyxecTBOTO.
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CUHEPI'OH XOJIIUHT ALl

IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET

30 FOHH 2020 r.

(BBB BCUUKH NPWIIOKEHHUS CYMHUTE Ca MMOCOUYEHH B XUIL. JIEBA , aKO HE € YIIOMEHATO JPYyTo)
24 DUHAHCOBM HHCTPYMEHTH (NMPOIbJIAKEHHE)

PUHAHCOBU aKTHBH
THProBCcKkH W APYTH B3eMaHUS
B3emanus ot cBbp3aHH JUlA

Hapl/l‘-IHI/I CpC€aCTBAa U NapUIHU CKBUBAJICHTU

Kotupanu IparoBu MHCTYpMEHTH

Kanwuranosu HWHBCCTUIIUN B HCKOTUPAHU

JIpy)KecTBa

Karteropust no MC®0 9

JIBJITOBH HHCTPYMEHTH OLICHSABAHH 110 aMOPTH3UPaHa CTOHHOCT
JIbAroBM MHCTPYMEHTH OLICHSBaHH IO aMOPTH3UPaHa CTOHHOCT
O1eHsIBaHU 110 aMOPTU3MPaHa CTOWHOCT

JBJITOBH HHCTPYMEHTH IO CHpaBeIIMBa CTOHHOCT B Te4anda Win
3aryou

KanuranoBn HWHCTpYMEHTH, MO CIpaBeJIMBa CTOMHOCT B Ievyanda
WM 3aryoa.

Jpy>ecTBOTO MpPHU3HABA MIPOBHU3MS 32 OYAKBAHUTE KPEAUTHH 3aryOu 3a BCUUKU JBJITOBH MHCTPYMEHTH, KOUTO HE

CC OTUMUTAT I10 CIIpaBCAJINBa CTOMHOCT B Ievajdara uin 3ary6aTa " 3a aKTUBHUTC 110 JOT'OBOPHU.

O06e31eHKa Ha THPTOBCKH B3€MaHUS

ChbIIo Taka Apy>KECTBOTO € pa3paboTWIIO HAa MOJAENT 32 MATPHYHO MPOBU3HUPAHE HA HETOBUTE THPTOBCKH U JPYTH
KpaTKOCPOUYHU B3eMaHMs. Tol BKIIOUBA TpyNUpaHe Ha KIMEHTUTE M KOHTPAareHTUTE Ha JPYXKECTBOTO MO CXOJHU
OM3HEC W IPYTH XapaKTEPUCTUKHU M KpeAUTeH pUcK. Pa3spaboTeH e Mozen Ha MPOBHU3MOHHA MaTpHIla, OCHOBaHA Ha
HMCTOPUYECKH HAONIO/IaBaHU MPOIEHTH Ha HEW3IIBIHEHHWE W HeIUTallaHe 0 BPEMEBH AHMANa30HU Ha MPOCpPOUHE,
KOPUTHPAaHW C JAOMBIHUTEIHU IMPENNONOKEeHNS W TPUOIM3UTEIHH OLECHKH, OPHEHTUPAaHH KbM BB3MOXKHU
MPOMEHU B TE3H IMPOLCHTH, Oa3UpaHH HA MAaKpPOMKOHOMHYECKH WJIM CHenH(UYHU 32 ChOTBETHATA WHIYCTPUS
¢daxrtopu. [Ipu Te3n B3eMaHus € PEIicHEHO, Y¢ (PUHAHCOBHUST KOMIIOHEHT HE € ChIICCTBEH.

30 ronu 2020 r.

DOUHAHCOBU AKTHBH
B3eMaHnus oT cBbp3aHu JULA
THproBeku u IPyTH B3EMaHUS
[Tapuunu cpenctBa

0610

DOUHAHCOBHU NMACHUBH
3aabIDKeHS KbM CBBP3aHH JIHIA
TBHproecku U Opyru 3aAb/KEHUS
O61mo

31 nexemBpu 2019 r.
DOHUHAHCOBHM AKTHBH
Bsemanust oT cBBp3aHu auLa
TBHproecku U Ipyru B3eMaHus
[Tapuunu cpencrsa

duHaHCOBU AKTHUBU, AbPKaHU 10 IMagex

O01mmo

duHaHCOBH NACUBH
3agpKeHUS KbM CBBP3aHHU JIHIA
TBpProBecky U APYTH 3aABIKEHUS
0610

Ilo amopTU3UpyeMa
CTOHHOCT

42 611

2

1113

43726

20091
2141

22 232

45 366

200

45 566

49 866
2 666

52 532
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 FOHH 2020 r.

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

24

DUHAHCOBM HHCTPYMEHTH (NMPOIbJIAKEHHE)
1) Onenka no cnpaBeaIMBATA CTOHHOCT

Konuemnmusra 3a cnpaBemBaTa CTOMHOCT MpeAronara peaju3upade Ha (MHAHCOBU MHCTPYMEHTH 4pe3
nponax0a Ha 06a3a MO3ULMATA, IPEANOIOKEHHUTA U MIPELIEHKUTE Ha HE3aBUCUMM Ia3apHHU YYaCTHULIM Ha
OCHOBEH WJIM Hal-W3TOJEH 3a JaJeH aKTWB WM IAcUB Ia3ap. 3a CBOUTE (MHAHCOBU AKTUBH M IACHBU
JIpPY’KECTBOTO MpHEMa KaTo OCHOBEH mazap (uuancosure mazapu B bwearapus — BOb u Thproeckute
Oanku. B moBeueTo ciy4an, 0cCOOCHO MO OTHOIICHUE HA THPTOBCKUTE B3eMaHUsl U 3aIbJDKCHUS, KPEAUTHTE
1 0aHKOBWTE JCTIO3MTH, TO OYAKBa Ja peaju3upa Te3n (PUHAHCOBU aKTHBH W IMACHBU WU Upe3 TAXHOTO
ISUIOCTHO OOpaTHO M3IUIAINAHE WM PECHIEKTUBHO - IIOracsiBaHe BB BPEMETO. 3aTOBA T€ C€ MPEACTaBST MO
TAXHATa aMOPTHU3UpPyeMa CTOMHOCT.

CpImo Taka 49acT OT (PMHAHCOBHTE aKTHBHU U MACUBU Ca WA KPATKOCPOYHH IO CBOSATA CHIMHOCT (OaHKOBU
ACTMO3UTHU, TBHProOBCKM B3CMAHUA H 3adbJDKCHUSA, KPATKOCPOUYHH 3aCMI/I) ChIIIO OTYUTAHU 1o
aMOpTHU3UpyeMa CTOMHOCT MJIM Ca OTPa3eHU B CYCTOBOJHUS OalaHC IO Ma3apHa CTOMHOCT (MHBECTUIIUH B
IIECHHY KHHMYKA) W TIOPaJiyd TOBAa TSAXHATa CIPaBEIMBA CTOWHOCT € MPHOJIM3UTEIIHO PaBHA Ha OalaHCoBaTa
UM CTOMHOCT.

Ilpu apArOCPOYHMTE MPUBIICYEHU 3a€MHU NMPUOIU3UTENIHATA OLIEHKA Ha CIpaBelUIBaTa UM CTOMHOCT ce
W3YHCIISIBA 4Ype3 JAWCKOHTUPAHETO Ha TEeXHUTE ObAeumy napuuHu notoud. OOHuaiiHO 3aemMuTe Ha
JPY’KECTBOTO ca ¢ (PUKCHPAH JIMXBEH MPOLEHT, KOUTO OTpa3siBa Ma3apHUTE paBHUINA. PHKOBOJCTBOTO Ha
JPY>KECTBOTO CUWTA, Y€ TPH CHIICCTBYBAIIUTE OOCTOSATEIICTBA MPEICTABEHUTE B CUETOBOAHHUS OajaHC
OIICHKM Ha (DMHAHCOBWTE AKTUBM M MACHBU Ca BH3MOXKHO Hal-HAJC)KIHU, aJICKBaTHH M JOCTOBEPHH 32
HeauTe Ha (PUHAHCOBAaTa OTYETHOCT.

CrpaBeqyinuBaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH, THPIYBaHM Ha aKTHBHHU Ia3apH ce Oasupa Ha
KOTHpaHU Na3apHU LIEHH KbM JaTara Ha c4eToBOAHUS Oananc. IlasapbT ce cumTa 3a aKTUBEH aKo
LUTHPAHUTE LIEHH Ca JIECHO U PEOBHO MPENOCTaBsHU OT OOpCH, JUIIBPH, OPOKEPH, MHAYCTPHAIIHA IPYyIIa,
yciyra 3a LeHOoOOpa3yBaHEe WM peryjaTopHa areHUus U Te3W LIEHU IPeICTaBisIBaT JACWCTBUTENIHA U
PEIOBHO OCBHIECTBSBAHA Ta3apHa ONepalys Ha MPUHIMIIA Ha PAaBHOIIOCTABEHOCT M HE3aBHCHMOCT Ha
CTpaHWTE O JJOTOBOpa. JpyKeCTBOTO HEe MPUTEKaBa MHBECTHIIUY KIACU(PHUIIMPAHU KAaTO [IEHHN KHUXKa 32
THPTyBaHE WM Ha PA3IOJIOKEHHUE 32 Mpoaxoa.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 FOHH 2020 r.

(BBB BCHUUKH NPUIOKEHHUS CYMHUTE ca MOCOUYEHH B XHUIL. JIEBA , aKO HE € YIIOMEHATO JPYyTo)
24 DUHAHCOBM HHCTPYMEHTH (NMPOIbJIAKEHHE)
2)  ®daxkrTopu, ompeaeasiuy (UHAHCOBUS PUCK
HetfinoctTa Ha Jlpy’KeCTBOTO € M3JI0KEHa Ha peauia (PMHAHCOBH PUCKOBE: 11a3apEH PUCK (BKIIIOYBAL BAJyTEH PUCK,
pPHCK OT TpOMsHA B CIpaBeIMBaTa CTOWHOCT Ha (PUHAHCOBUTE WHCTPYMEHTH B pe3yiATaT Ha NMPOMEHH Ha
JIMXBEHUTE MPOLIEHTH, PUCK OT IPOMSAHA Ha IMapUYHHUTE IOTOLM B PE3yNTaT HAa NMPOMSHA B Ma3apHUTE JIUXBCHU
HUBA ¥ [ICHOBH PHUCK), KPEOUTEH PUCK U JUKBHJICH pUcK. [Iporpamara Ha J[py>keCTBOTO 3a LSAJIOCTHO YIpaBiIeHHUE
Ha pUCKa € ChCPENOTOYEHAa BHPXY HENpeABUAMMOCTTa Ha (MHAHCOBUTE Ma3apu W UMa 3a Led Ja Hamalu
eBEHTYaJHUTE HeOnaronpusiTHU e(eKTH BbpXy (HHAHCOBUSA pe3ynraT Ha [pykecTBoTO. PBKOBOACTBOTO Ciieau 3a
LSUTOCTHUSL PUCK W THPCU HAUMHU Jja HEYTPAIM3Upa NOTCHIHATHUTE UM OTpULATeTHH eheKTH BHPXY (HUHAHCOBHUTE
nokazatenu Ha [IpyxecTBoTo.

VYnpaBieHHETo Ha prcKa ce U3BBPILBA MO/ MPSKOTO PHKOBOJICTBO HA U3ITBJIHUTEIHUS TUPEKTOP, KATO MOJIUTHKATA
My € ofoOpeHa OT YIpaBUTETHHAT chBeT. [1o TO3M HaYMH ce OMpeneNsT, OLEHSBAT U XeHKUPAT (PMHAHCOBHTE
PUCKOBE B TACHO CBHTPYAHHYECTBO C OINEpaTHUBHHUTE 3BeHAa Ha J[py)KecTBOTO. YNpaBUTENHHS CBHBET IpHUeMa
MPUHIMIUTE 32 ISUIOCTHOTO YNpaBlICHHE Ha PHCKA, KAKTO M IOJIMTHKA, OTHACSIIA CE IO CIeHUPHUIHH 00JIacTh
KaTo BaJlyTeH PHUCK, JIMXBEH PUCK, KPEOUTEH PHUCK, U3MOJI3BaHE HA JICPUBATUBHHU ¥ HEACPUBATUBHU (PMHAHCOBU
WHCTPYMEHTH ¥ MHBECTUPAHE Ha M3IIUIIBLU OT JINKBUIHU CPEICTBA.

(a) BaxyreHn puck
Banyren puck Ha (PMHAHCOBUTE aKTHBH W TTACHBH

B BGN B EUR O6mmo
30 ronm 2020 r.
DOUHAHCOBH AKTUBH
Bsemanwust oT cBBp3aHU TUIA 42 611 - 42 611
THproBcku B3eMaHus 2 - 2
[Tapuunu cpencTa 1107 6 1113
Oouwo 43720 6 43726
DOUHAHCOBH NACHBH
3abIDKEHMSI KbM CBBP3aHH JIHIIA 20 091 - 20 091
THpProBeku 3aIbJIKEHHUS 2141 - 2141
Oouwo 22 232 - 22 232
31 nexemBpu 2019 r. B BGN B EUR Oomo
@DUHAHCOBH AKTHUBH
Bsemanus oT cBbp3aHu NTUIA 44 623 743 45 366
TBproBcku B3eMaHUs - - -
ITapuunu cpeacTaa 193 7 200
Oouio 44 816 750 45 566
®DUHAHCOBY MACHBH
3aabIKeHUs] KbM CBBP3aHU JIUIA 49 866 - 49 866
THproBcku 3aAbHKCHUS 2 666 - 2 666
Oouio 52 532 - 52 532
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 FOHH 2020 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 Obirapcku yeB. [loBedeTo OT aKTUBHTE M TNACHBUTE Ha
JIpy’KeCTBOTO ca ICHOMUHHMPAHH B JIEBOBE U €BPO, JEBBT € (PHKCHUPAH KbM €BPOTO, CIIOpE] IpaBuiaTa Ha BamyTHus
cbBeT. J[py’KeCTBOTO € M3JI0KEHO Ha BaJyTHO-KYPCOB PUCK OCHOBHO IPH IIOJIY4aBaHETO HA 3a€MH, JCHOMHUHHUPAHU
BbB BalyTa, Pa3lId4Ha OT JIEBOBE M €BPO. 3a MUHMMHU3HPAHE Ha BAJIYTHUS PUCK HA UyXKAECTPAHUTE APY)KECTBA CE
IbpKaT KbCH €KCHO3UIIMM Ha aKTUBHM M NMAcuBU. EKCIO3UIMHTE C€ CIEAAT CTPUKTHO U CE€ OCHUI'YpsiBa €(EKTHUBHO
yIIpaBJIEHHUE Ha pUCKa. 3aeMUTE, KOUTO JIpyKECTBOTO € IOIy4YIO B 4y>KIECTPaHHA BaJIyTa ca CaMO BbB €BPO.

0) JIuxseH puck
JluxBeH puck Ha pUHAHCOBHUTE aKTHBU M MACHBU

Besmnxee C miaBamn C
o, uxcupan Oo6mo
HHU JuxBeH Y% o
JauxsBeH %

30 ronm 2020 r.

®UHAHCOBH AKTHBH

Bsemanus oT cBbp3aHu UM U APYTH 1445 - 41 166 42 611
TBproBcku B3eMaHUs 2 - 2
ITapuunu cpenctpa 4 1109 - 1113
Oouio 1451 1109 41 166 43726
DUHAHCOBYU NMACHBU

3aabKeHUs] KbM CBBP3aHU JIMLA - - 20 091 20 091
THpProBeku 3aIbJIKEHUS 2141 - - 2141
Oouio 2141 - 20 091 22 232

Besmnxee C miaBamn C
o, (uxcupan Oomo
HHU JHuXBeH % o
auxBeH %

31 nexemepu 2019 r.

®UHAHCOBH AKTHBH

B3emanus oT cBbp3aHu IULa U APyTH - 45 366 45 366
TBproBcku B3eMaHUs - - -
[Mapuunu cpencTBa 1 199 - 200
Oouio 1 199 45 366 45 566
®UHAHCOBY MACHBH

3aabKeHUs] KbM CBBP3aHU JIULA - - 49 866 49 866
THproBcku 3aAbIHKEHUS 2 666 - - 2 666
Oouwo 2 666 - 49 866 52 532
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 FOHH 2020 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 (MPOABbIKEHHE)

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

JpyXeCcTBOTO 3acMa B pa3fiUYHM TEPUOAM CpEACTBA NpH IUIAaBallM M (PUKCHpPAHW JMXBEHH MPOLEHTH, KaTo
SKCTIO3HLIUHTE CE CIEAAT CTPUKTHO. [0 To3u HaumH ce menu OagaHcupaHe MeX1y (pUKCHpaHu W TUIABALIH JTMXBEHU
MPOLIEHTH C LeN ynpaBieHue Ha (uHaHCOBHS edeKT. B HacTosIM KpeAUTeH mazap ¢ HaMallsiBaHeTo Ha Oa3ara 3a
OTIpe/iesisiHe Ha JINXBAaTa 110 3aeMHUTE CPEJICTBA, HaMalsBa M cyMaTa Ha JIMXBEHUTE IUIAIIaHus 110 3aeMU C TIaBalld
JIMXBEHU HUBA ¥ OOPATHO, IPH YBEJINYABAHE C€ YBEIMYABAT JUXBEHUTE Pa3XOH U IUIAILAHMS.

Pasrinenanu ca pasnuuHM CUEHApuH, B3MMaKu NpeABUA peQUHAHCHpaHE, IOAHOBABAaHE Ha CHIIECTBYBALIN
MO3UIMH, aNTepHATUBHO (prHaHCHpaHe. baszupaiiku ce Ha ToBa, [IpyXecTBOTO M3UHCIIsIBA BIUSHUETO HA OIpeesieHa
MpOMsIHA B HUBOTO Ha JIMXBEHHS MPOLCHT BHPXY Medaidara u 3arydara. 3a BCEKH CIICHAPU €/IHa U ChINA MPOMSHA B
JIMXBEHMS TPOLIEHT C€ H3IOJ3Ba 3a BCHMUKU BaiyTH. CLEHApHMTE Ce MpaBST caMO 3a MAacUBH, KOUTO MPEACTaBST
OCHOBHUTE JIUXBOHOCHH TO3UIIHH.

[No3ummuTe Ha APYKECTBOTO M3NOKeHN Ha nxBeH pruck kbM 30.06.2020 r. B X.JIB. ca ciiegHUTE:
30.06.2020 r. 31.12.2019 r.

3aeMH ¢ IPOMEHJIUB JINXBEH MPOLICHT - -
3aeMU(IEeT03UTH) OT IBLIEPHH APYKECTBA C (HYUKCUPAH JIMXBEH MIPOLEHT 20 091 49 866

00110 TUXBEHA eKCIIO3HIUS 20 091 49 866
Ha 6a3a Te3u Mozenu, BIMSHUETO BbpXY Tevanbara ciejl JaHbIH NpH NPOMsHA yBeJMUeHHe/HamaieHne oT 1% Ha

JIMXBEHHUTE HUBA Ha TOJMINHA Oa3a(M3M0I3BaHY Ca CPETHO-TIPETEINICHN CTOMHOCTH) 1Iie 1oBee /10 yBenndeHue ¢ 200
X. JIB. WK ChOTBETHO, HaMmasieHne ot 200 X. JIB. Ha JIMXBEHUTE Pa3XOIH.

(B) KpenureH u IMKBHIEH PUCK

no 1 roomaa Han 1 roa. be3 Oowro
MaTypHUTeT

Kbm 30 roau 2020 1.

DUHAHCOBH AKTHBH

B3emanus oT cBbp3aHU 1445 41 166 - 42 611
TBproBcku B3eMaHUs 2 - 2
[Tapuunu cpencraa - - 1113 1113
O0mo: 1447 41 166 1113 43726
DUHAHCOBY NACUBU

3abIDKEHUS] KbM CBBP3aHH JIHIIA 195 19 896 - 20 091
TBpProBeku 3aIbIKCHHS 1091 1050 - 2141
O6muro : 1286 20946 - 22 232
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CUHEPI'OH XOJIIUHT ALl

IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET

30 FOHH 2020 r.

(BBB BCUUKH NPWIIOKEHHS CYMHUTE ca MOCOUEHH B XUIL. 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 2019 1.

B3emanust oT cBbp3aHu 743 44 623 - 45 366
TBHproBeky B3eMaHUsI - - - -
[Mapuunu cpencTa - - 200 200
O6uro: 743 44 623 200 45 566
DUHAHCOBH NACHBH

3abIDKeHNS KbM CBBP3aHHU JIHIA 3148 46 718 - 49 866
TBproBeku 3aIbIKEHHS 1086 1580 - 2 666
O6muio : 4234 48 298 - 52 532

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

er,Z[I/ITeH PUCK € OCHOBHO PUCKBT, IPHU KOHTO 3aCMOIIOJIY4YaTCIIUTE, KIIMCHTUTC U APYTUTC KOHTPArcHTH Ha
APYKECCTBOTO HAMA [Ja 6T>Z[aT B CBCTOAHHEC Ja HU3IIATAT H3LAJI0 U B obnyaitno MNpEeABUJACHUTE CPOKOBE
ABJIDKUMUTE OT TAX CYMHU IO ThPIrOBCKHUTC W KPECAUTHUTC B3CMAHUAA. HOCJ’IG,Z[HI/ITe Ca MpeACTaBCHU B OanaHca B
HETCH pa3McEp, ClICA NpUClagaHC HAa HAYUCIICHUTC 0663H6HKI/I Ha (1)I/IH3,HCOBI/IT€ aktuBu. TakuBa 0683H6HKI/I ca
HaIlpaBCHU KbACTO U KOIraTo Ca ouan HaJIMne C"L6I/ITI/I$I, I/IILGHTI/I(i)I/II_II/IpaH_II/I 3ary61/1 oT HeC’BGI/IpaGMOCT CbI'JIaCHO
MMpEANIICH OIIUT.

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

[lapuyHuTe, BKIIOYMTENHO pa3IJIAlaTe]IHA ONEpaliy, ca OTpaHHyYeHH A0 OaHKM C gobpa pemyTanus |
JTUKBUIHOCT. [[py>KeCTBOTO € BB3NPHENO MOJUTHKA 32 MOAIbpKaHE U YIpaBJIeHNE Ha MapUYHUTE CPEICTBA BHB
(PMHAHCOBM WHCTUTYIMH B bbarapus ¢ qo0pa pemyTanust ¥ BHCOK KpeauTeH peitunru. Ha 6a3a m3BbpiieHara
KbM MOMEHTa OLIEHKAa Ha HAJMYHWUTE MApUYHU CPEJICTBA KbM Kpas Ha TOAMHATA 32 JAPYKECTBOTO HE CleABa
3ajieNisTHe Ha CyMH 110 KOPEKTHBA 3a 3ary0H OT MapU4HHU CPENICTBA.

EBeHTyanHara mnpoMsHa B TIOCOKa BJOIIABaHE HAa MEXIYHapOJHOTO CBTPYJHHYECTBO M HKOHOMHMUYECKH
B3aMMOOTHOILIEHHS MEXy CTpaHHUTe OT EBponeickys Cbi03 U BOJCINTE NKOHOMUUYECKH U TIOJUTHYECKU CTPAHU OT
OCTaHAIIUsI CBAT, OM JIOBEJI0O KOCBEHO JI0 NMOBHIIABAHE HA KPEJAWTHUS PUCK IIPU EBEHTYAIHO YBeJMYaBaHE Ha
CPOKOBETE 3a IUIAIIAHUs OT CTpaHa Ha KIMCHTUTE Ha JIBIIEPHUTE IPYKECTBA. TOBa OT CBOS CTpaHa IIE HAMaJH
CIIOCOOHOCTTA Ha JBIIEPHUTE JIPYyKECTBa Ja IoracsBaT CBOUTE 3aeMHU KbM JIpyKecTBOTO.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 FOHH 2020 r.

24 DUHAHCOBM HHCTPYMEHTH (NMPOIbJIKEHHE)

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

IIpenocraBenn 3aemMu

Kem nmatata Ha Bceku (uHaHcoB oTueT [lpy’kecTBOTO ompernensl Nalu KPEOUTHHUAT PUCK IO (UHAHCOBHUTE
WHCTPYMEHT C€ MPOMEHWII 3HAYUTEIIHO CIIPSIMO ITBPBOHAYAIHOTO NPU3HABaHE, KaTO M3MOJ3BA IslaTa pa3yMHa U
apryMeHTupaHa HH(opMaIus, KOsITO € JOCThIIHA 0e3 U3BbPIIBaHEe HAa M3NUIIHU pa3xonu win ycwiud. [Ipu tasu
oLeHKa, [lpyXecTBOTO Ipepasriekaa ABWKEHHETO W/WIM IPECTPYKTYPUPAHUSTa Ha HHCTPYMEHTA, KaKTO U
OOCKTHBHU BBHIIHU (aKTOpPH, KOUTO, MO MpeueHka Ha JIpyXKecTBOTO, MOraT Ja HMMaT OTpPaKeHHE BBPXY
B3€MaHMATA Ha WHAMBUAYAJHO WIM KOJIEKTUBHO HHMBO. B nombiHeHHe ce mpereHsBa Aajid ChILECTBYBa
3HAYNUTENTHO YBEJIMYCHNE Ha KPEIUTHHUS PUCK, KOTATO TUIAIAHKSITA T10 JOTOBOpa ca B mpocpoune 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, obaye, naneH GUHAHCOB aKTHB MOXKE J]a CE Pa3IiIekKaa 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 KPEIUTHU TOA0OPEHUs, 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, CKCIIO3ULIMATA ITPHU HEUIIIBJIIHCHUEC U 3ary6aTa IIpU HCU3IIBJIHCHUC.

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
pasiMKata MCXKAY AOTOBOPHUTE IMapUYHU IMOTOLHU, ABJDKUMH CBIJIACHO YCJIOBHATA HAa AOTOBOpa M BCHUYKHU
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 EKCIIO3WIUH, 32 KOUTO HE € HAIUIE
3HAYNUTENIHO MOBHILIEHNE HAa KPEOUTHUS PUCK OT IIbPBOHAYAIIHOTO NMPH3HABAaHE, OYaKBAHWTE KPEIUTHH 3aryou ce
MPOBU3UpAT 3a KPEAWTHH 3aryOH, KOWTO BB3HUKBAT B PE3yiTaT Ha CHOMTHS 1O HEHW3IIBJIHEHHE, KOHTO ca
BB3MOXKHHM Tipe3 ciensamuTe 12 mecena (12-meceyHn 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 €KCIIO3MIUATA, 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 ouakBaHUTE KPEOUTHH 3aryOH, KaTo 3a LieJTa € U3IMO0JI3BaHa
HaTpymnaHata (MHAHCOBA MCTOPHS U JaHHHW. 3a€MHTE CE MOracsBaTr Cropes J0rOBOPEHUTE CPOKOBE, a IMXBEHUTE
IJIAIIaHus ¢ O0CITyKBaT CHIVIACHO TEXHUS Majex. HsMa 3a0aBeHU TUIalaHus Ha JIMXBU M TJIABHUIM, B T.4. HaJ
30 num win HewsmeiHeHue Haa 90 nuu. [pernensbT mokassa, ye MpeABU KPEAUTHHS MPO(UIT HA KOHTPAreHTUTE
W TSAXHATA UCTOpHUS, €PEKTHT OT HW3YMCIIEHATa OYaKBaHA KpEIUTHa 3aryba € HEeChUIECTBEH, TOpajd TOBa
JPY>KECTBOTO HE € MPU3HAI0 00e31eHKa 3a [eproia.

B cJcaBaiara Ta6n1/1ua CC CbAbpiKa I/IH(I)OpMaLII/IH 3a U3JIOKCHOCT Ha KPECAUTCH PHUCK MO MPECAOCTABCHU 3a€MH Ha

cBBbp3aHu Juia Ha J[pyxecTBoTo, choTBeTHO KbM | stHyapu 2020 r. u 30 ronu 2020 r.:

01 ssayapum 2020 r.

IIpenocraBeHu 3a€MU CBbP3aHU JIMLA
Texyimu B3eMaHus

30 ronm 2020 r.

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

O0e3nenka 3a

I[Ipouent Ha

BpyrHa 0YaKBaHa Herna o0e3ueHKaTa 32
€KCIO3UIHSA KpeauTHA 3aryda eKCIIO3UIHS KpeIuTHH 3ary0u
45 366 0 45 366 0
- 0 - 0
BpyrHa O0e3nenka 3a IIpoueHT Ha
04YaKBaHa o0e3LeHKaTa 32
€KCII03HLHA KbM Hetna
KpeAnTHA 3ary6a KPeANTHH 3aryou
KPeINTEH PUCK CeKCIO3UIAS
41 166 0 41 166 0%
1447 0 1447 0%
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 FOHH 2020 r.

(BBB BCHUUKH NPUIOKEHHUS CYMHUTE ca MOCOUYEHH B XHUIL. JIEBA , aKO HE € YIIOMEHATO JPYyTo)
3) ®axkTopu, onpeaeaAny (PUHAHCOBHS PUCK
(B) Kpenuren u inkBUIeH PUCK ( POIbJIsKEHHE)
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
KOJIMUECTO MAapUYHM CPEACTBA U JIETIO3UTH 3a 00CIyKBaHe Ha JeiiHocTTa Ha [pykecTBoTO. PRKOBOACTBOTO B3eMa
NpeABUA IIPOTHO3UTE 33 OCUTYpsSIBAHE HA JIMKBUIHHU PE3epPBU(BB3CTAHOBEHH OTIYCHATH 3a€MH, HEYCBOCHH
KpeOUTHH JIMHUM) HA TapUYHH CcpeicTBa Ha 0a3za OdYaKBaHWTE MApUYHM NOTOIM. J[pyKecTBOTO OTYMTa
MOJIOKUTEHN NMapUYHU TOTOLM OT ONEpaTHUBHATA JEHHOCT. M3MUIIBKBT OT Mapy, KOWTO OCTaBa Clie]l MOKpUBAHE
Ha OTEepaTHBHUTE HYK/IM C€ MHBECTHPAT B IEHHOCTTA HA ABIIEPHUTE IPY’KECTBA.

WNudopmanusaTa npeacraBeHa B TadmMIaTa mo-a01y Moka3Ba (\MHAHCOBUTE MAcHBH Ha [[pykecTBOTO, rpymupaHu
[0 CPOKOBE HA TIAJIEK BH3 OCHOBA Ha OCTABAaIlMs CPOK JO JaTaTa Ha ITBJIHO MOTacsBaHe 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.

K®Mm 30 roau 2020 r. 10 3 Mecema ot 3 10 12 mecena Hag 1r. Oomro

3aabKeHUST KbM CBBpP3aHU JIUIA B

T.4.: 195 19 896 20 091
- 32 3aeMH (ICTIO3UTH ), JINXBH 195 19 896 20091
- 110 THPTOBCKH CIIEKH U JAPYTH 11 - - 11
TBpProBeku 3aIbIKEHHS 270 810 1050 2130
O0mo ¢puHaHCOBU NACUBH 281 1005 20 946 22 232
KbMm 31 nexemspu 2019 1. a0 3 Mmecena ot 3 10 12 mecena Hag 1r. O01mo

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

T.4. 1 3147 46 718 49 866
- 32 3aeMH (ICTIO3UTH ), JIUXBU - 3147 46 718 49 865
- I10 THPTOBCKH CIIENIKHU H APYTH 1 - - 1
TBpProBeku 3aIbIKEHHS 276 810 1580 2 666
O0mo puHaHCOBU NACUBH 277 3957 48 298 52 532

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

IIpomenu B

IIacuBm ot puHAHCOBaA JEHHOCT NMapu4YHUTE Tpowenu ¢
A 01.01.2020 P He mapuuyen  30.06.2020
NOTOLH OT xapaKTep
¢un.1eifHOCT P
3aeMu OT CBBpP3aHU JIKIA TIPHUIL. 25 49 866 (322) (29 453) 20091
O6mo: 49 866 (322) (29 453) 20 091

r) LHeHoBu puck
JpyxecTBOTO HIMa OaJaHCOBHU IMO3WITUH W3JIOKEHW HA IICHOBH PHCK, Thil KaTO HE MPHUTEXKaBa IEHHU KHUXKA
IbPKaHU J0 MaIeK.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 FOHH 2020 r.

(BBB BCUUKH NPUIIOKEHHUS CYMHUTE Ca MOCOYEHH B XIJI. JIEBA, aKO HE € YIIOMEHATO JIPYTO)
3) ®axkTopu, onpeaeaAny (PUHAHCOBHS PUCK
A)  YmnpasiieHHe HA 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 AakIUOHEpPHUTE; Ja OCUIypu J00pa pPEeHTaOWIHOCT 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
KaluTajga ¥ U3BBPIIBA HEOOXOAWMHUTE KOPEKIHMH B HEsl 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
CBbOTHOIIICHUE HETCH ABJITI' KbM KalluTal. Hetnusar ABJII CE€ H34YUCIABaA KaTo 0611_[ ABJII' MUHYC IIapUTC U
napuyHuTe ekBuBaneHTH. [Ipe3 2020 romuna crparterusita Ha J[py)ecTBOTO € Ja MOAABPKa CHOTHOIICHHETO
BT KbM KallUTaj Ha TAKOBAa HUBO, KOETO /1a TapaHTHpa JOCTHII A0 (prHAHCHpaHe Ha pa3yMHa 1ICHA.
CBHOTHOIIEHUETO HETEH ABIT KbM KaluTal e: 30 ronu 2020r. 2019r.

OO0 apar 20 091 49 344

[Mapu ¥ mapuYHK CKBUBAJICHTH (1113) (200)
Heren apar 18 978 49 144
Co0OCTBeH KamnmuTaa 149 381 119 681
0010 KamuTan 168 359 168 825
KoeduueHT Ha 3a1JIbKHAITOCT 0.11 0.29

25 Cpeaku cbC CBbP3aHM JHLA
a) Cunepron Xonauur A/l e mpeanpusTHETO ManKa;
0) [Ipeanpusitue cbec 3HauUMTENHO BiusHUE BEpXY Cunepron xonauur Al e Omera bu Iu Xonauur AL,
koeto npurexana 44,28% ot kanurtana Ha Cunepron Xominusar A/l;

B) JIbIiepHu qpyskecTBa OT rpynara moja oour KoHTpoil. Te ca mocoyeHu B npriioxkenue 26;

r) JpyxectBa, B KouTo I pynara uma 3Ha4UTEIHO BIMSHUE € aCOLIMUPAHOTO JpyxkecTBO XeBes Kum A/l
MMOCOYCHO B MPUIIOKEHHUE 26;

IL) Karouor YIPaBJIICHCKU NEPCOHAT — YICHOBCTE Ha Ha,Z[SOpHI/IH CBbBCT U Ha praBPITeJ'IHI/ISI cbBeT. Te3n
Jinia IojJy4daBaT €aMO MCCCYHHU KPATKOCPOYHHU JOXOOU. Hsamat AOXO4AU TIpU MPEKpaTsdaBaHE, APYTrH

ABJITOCPOYHU JOXOAU U JOXOU ITPU HAITyCKaHC.
I/I3B'prIIeHI/l Ca CJICAHUTE CACJIKHU ChC CBbP3aHM Jinla:

a) [poaa:k6u HA YCJIYTH - IbIIEPHH IPY/KECTBA 30 ronu 2020 . 30 roum 2019 .
Ceetnuna AJ] 12 12
Tomnuso AJ] 60 60
Cunepron Xotenu A/l 36 36
Mamot AL 15 -
Jlaxkmpom AJ] 48 48
171 156
0) pyru ycayru
JApyru ycjyru - IbIiepHH IpyKecTBa 30 roun 2020 r. 30 roum 2019 1.
Cunepros I[lerponeym OO/ - 4
IMokynka Ha yCJIyrH - IbIIEPHHU APYKecTBA
Cunepron ITerpomeym OO/] 1 -
Tommmso AJ] 24 29
25 33
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 FOHH 2020 r.

(BBB BCHUKH MIPUIIOKEHUS CYMHTE Ca IIOCOYCHH B XHII. JIEBa, aKO HE € YIIOMEHATO JIPYTO)
25 Cpenku ¢bC CBbp3aHu JUNA (MPOABJIKEHNE)

30 ronn

B) [Ipuxoau OT TUXBH MO OTIIYCHATH 3aeMH Ha IbIIEPHHU APY/KeCTBA 2020 r. 2019r.
Ilamotr A/ - 1
ITerpomen 1 OO/] 44 44
[pemuep TJT AL 28 27
[lersp Kapamunues AJ] 166 152
Cnatuna AJl 3 4
Cunepron Tpancnoptr EOO/] 23 22
Hutepuop Texcrun Al 5 16
Cunepros I[lerponeym OO/ 12 64
Tormmueo AJ] 332 359
Tommuso I'az EOO/] 10 10
Benunnckn Munepanau bann EOO/] 7 6
[Ipemuep Ilnesen EOO/] 7 4
Enepmxu enta EOO/ 2 1
bankankepamuk AJ| 5 7
Cunepron Enepmxu EOO/] 6 9

650 726

30 ronn

r) Hauuciaenn pa3xoam 3a JUXBH MO MOJy4eHU Aeno3uTu ot abmepuure 2020 r. 2019r.
JApyKecTBa
Crernuna A/l 43 77
Jlakipom AJ] 6 -
Cunepron Xotemu AJ] 461 524
Cunepron Enepmxu EOO/] - 3
Codus Excio EOO/] 12 21
Iamotr AJ] 26 -
Butan I'az EOOJ] 4 4

552 629
) HauucjieHu pa3xoau 3a JIMXBU MO MOJYYEHH 3a€MH OT JPYrd CBbP3aHU 30 1onn 30 1oun
anua 2020 r. 2019 .
Owmera bu Jln Xonmauar A/l - akiimoHep 8 17

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

k) IlpegocTaBeHn M MOJIyYeHH 3aeMHU OT CBbP3aHM JIMIA

Cunepron xonguar A/l e mpemocraBun 1 248 x.J1B. 3aeMH Ha IBILIEPHHUTE IPY)KECTBA, a IbLICPHUTE
Jpy’KeCcTBa ca Bh3CTaHOBHIIM 3aeMH Ha croiHocT 5 021 x.J1B.

JbmiepHuTe ApyxecTBa ca MPEJOCTaBHIM JIENO3UTH Ha JlpykecTBoTo B pasmep Ha 750 x.B., a ca
Bb3CTaHOBCHHM Ha JBIICPHUTE APYKECTBA IEMO3UTH B pa3mep Ha 1 056 X. nesa.

Ha akinonepa Omera bu [lu Xongauar AJl ca Bb3CTaHOBEHH CPEJICTBA 10 3aeMa B pasmep Ha 100 x.iera.
3anbpiDKeHUs 32 TIONyYeHH JETIO3UTH C JIMXBU OT ABIICPHHU ApyXKecTBa B pasmep Ha 29 453 x.JB ca
MPUXBaHATH CPELly B3eMaHWs OT AMBHACHTH M Apyru Ha CuneproH Xomguar A/l oT abliepHuTE
Ipy>KEeCTBa.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 FOHH 2020 r.

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

25

Cneaku cbc cBbp3aHu JULA (IPOABJIKEHNE)

k) IlpexocTtaBenn 3aeMu Ha IbIIEPHU APYKecTBA (IPOABJIKEHHE)

Cunepron Enepmxu EOO/]

ITpemuep Iln AJT

ITersp Kapamunuer AJl

Cunepron xorenu AJl

Cunepron Tpancopr EOO/]

Tommmso A/l

bemunncku Munepanau banu EOO/L

[Ipemuep Ilnesen EOO/]

Enepmxu lenta EOO/l — AOTBIHUTENIHN TAPHYHA BHOCKH

3) Bp3cTaHOBeHH 3aeMH OT IbLIEPHHU IPYKeCTBA
bankankepamuk AJl

Tommuso Al

Cunepron [Terponeym OO/]

Tommuso raz EOO/]

Cunepron Enepmxu EOO/]

Cunepron Tparncnopt EOO/I

u) IlosrydyeHu femo3uTH OT ABLUEPHHM APy KecTBA M 3aeMH OT APYrU

CBBP3aHM JUNA

Cunepron Xotemu AJ]

Cunepron Enepmxu EOO/]

Jlakmpom AJ]

Owmera bu Jlu Xonaunar A/l - akiinoHep

i) BbpHaTHm Henmo3uTH Ha JbIIEPHHM APY/KeCTBA M 3aeMHM Ha JPYrd

CBBbP3aHN JULA

Cunepron Xotenu A/

Mamot AL

Cunepron Enepmxu EOO/]

Codus Excio EOO/]

Owmera bu lu Xonaunar AJl — akunoHep

30 roHu 30 1onu

2020 r. 2019 .

- 700

- 18

555 -

- 50

- 590

280 11 028

16 16

355 102

42 143

1248 12 647

30 ronu 30 ronu

2020 r. 2019 r.

50 -

2441 6 894

1510 -
260
700

60 60

5021 6 954

30 ronn 30 roHn

2020 r. 2019 r.

- 37489

- 500

750 -

- 405

750 38 394

30 ronm 30 ronn

2020 r. 2019 r.

184 500

694 -

- 1750

178 351

100 1438

1156 4039
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 FOHH 2020 r.

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

25

Cneaku cbc cBbp3aHu JULA (IPOABJIKEHNE)
B3emanus u 3a1bJKEHNs B KPasi HA TOUHATA
K) JIbarocpoynn B3eMaHusi OT CBbP3aHH JIMIA
IIpenocTaBeny 3aeMH HAa JbIIEPHH APYsKeCTBa
ABJArocpo4yHu 3aeMH M JIMXBHU

Cunepron Enepmxu EOO/]

Tommmso A/l

Benunncku munepanau 6ann EOO/]

Enepmxu enta EOO/

ITpemuep Iln AJ]

[Ipemuep Ilnesen EOO/]

Nurtepuop Texcrun AL

Pureiin unxxenepunr OO/1

Cnatuna AJl

bankankepamuk AJ]

Cuneprosn Tpancnopt EOO/I

Tommuso I'az3 EOO/]

Cunepron Ilerponeym OO/

ITerpomen 1 OO

ITersp Kapamunuer A/]

O0110 HeTeKylIU B3eMaHUA OT CBbP3aHHU JIMLA
O6esuenka Ha Muatepuop Texctun AJl

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

Tommueo A/

Ceernuna AJ]

Jlaknpom AJ]

amot AJ]

Cunepron Xorenu A/l

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

B3emaHusi 0T KPATKOCPOYHU 3aeMU U JIUXBHU
En ITu I'az EOO/I B nukBuaanus

O6esnenka Ha En [Tu ['az EOO/] B nmukBUgaIis
B3emaHus HeTHO

B3emane ot CBeriinna AJl 3a ITMBUAEHTH

B3emanust mo u3nbJaHUTENIHO Aeno oT MaTepuop Texkctun A/

I'nmaBaUIA
JIuxBu

O0110 KPATKOCPOYHHU B3eMAaHMS OT MPEAOCTABEHH 3a€MHU

O0e31enka

O0110 KPATKOCPOYHHU B3eMAHMS OT CBHP3aHHU JINLA

30 ronn 2020 . 2019r.

- 700
20 869 22 867
467 444
188 143
1 886 1858
648 286
28 28
10 10
229 228
302 351
1525 1581
401 660
291 1800
3057 3013
11 293 10 654
41194 44 623
(28) -
41166 44 623
30 roun 2020 . 2019 r.
5 5
36 -

2

10

6

7
(5) ®)
61 -
993 993
(993) (993)
1384 -
310 310
437 433
747 743
(747) -
1445 743
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 FOHH 2020 r.

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

25

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

IMoay4enu 3aeMu M IeNO3UTH OT CBbP3aHU JUIA (BKJI. 30 ronu 2020 1. 2019 .
JIUXBH)
JBIroCpOYHHU 3a€MHU M JCTIO3UTH 19 850 46 198
Kpatkocpounu 3aemMu 1 1€O3UTH 195 3147
JIluxBu MO 3aeMH U JETIO3UTH 46 521
20 091 49 866
CpokoBe 3a noracsiBaHe Ha MOJIyYeHUTe 3aeMH U AeN03uTH  3aab/LKeHHe Cpok 3a
C JINXBHU OT CBbP3aHHU JIHIA: noracsiBaHe
Owmera bu In xonguar AJl 470 31.12.2024
Cunepron Xorenu A/] 18 389 31.12.2024
Codus Excio EOO/] 752 31.12.2023
Buran I'az EOO 285 31.12.2023
Jlakmpom AJ] 81 31.12.2022
[amot AT 114 31.12.2020
20091

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

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

3agbyKeHUs 10 ThPIrOBCKH CICJIKH 30 ronu 2020 1. 2019r.
JbluiepHu ApyKecTBa

Tommmso AJ] - 1

- 1

O01I10 3aTbJKEHUSI KbM CBbP3aHM JIALA 20091 49 866

B T.4.: ABATOCPOYHH 3abDKSHUS 19 896 46 718

KpPaTKOCPOYHH 33]1bJKEHHSI 195 3148

3a npeaAOCTABCHUTE 3a€MH HAa ABUICPHUTC APYKCCTBA U 3a MOJYYCHU ACTO3UTHU U 3aCMU OT ABIICPHUTC
APYKECTBA U JPYTUTC CBBbP3aHU JIMIa HC Ca IPEAOCTABAHU U ITOJIydYaBaHU o0e3neueHus u rapaHIyuu.

H) Ki11040B ynpaBJieHCKH IepcoHAaJ

ChbCTaBbT HA KIIOUOBHS YIIPABICHCKH TEPCOHAT C€ CHCTOM OT O-T JHIA: 3-U HAI30pPeH CHBET W 3-U
yrnpaBHUTeNeH. Pa3MepbT Ha Bb3HATPXKICHHUATA HA YIPABJICHCKHUS IEepcoHan 3a mepuoaa ¢ 81 x. .

(2019r. 81 x. 1B.) OmIOBECTEHO B TpHIIOKEHHE 16.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 FOHH 2020 r.

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

26
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20
21
22

HNHBecTHUMM B IbIIEPHH, ACONUMPAHH U IPYTH MPeINpPUsTHSA
Beunuku onucanu no-noiy ApyecTBa ca peructpupanu B Penyonuka bearapus.

JApyxecTBO AKIHOHEPEH ITpouenTHo basancosa  banancosa
KANUTAJI KbM yyacTue KbM CTOMHOCT CTOMHOCT
30.06.2020 r. 30.06.2020r.  30.06.2020 r. 31.12.2019r.
B XMJLJIB. XHJI. JIB. XHJI. JIB.
JAb1iepHu Apy:KkecTBa
Tommso AJ] 5417 83.95 12 158 11121
ITersp Kapamunuer AJ] 3310 98.38 5668 5 668
Cunepron Xotenu AJ] 22 164 99.98 23220 23 220
Ceernaa AJ] 442 95.85 1493 1233
Jlaknpom AJ] 4912 99.20 5143 5143
lamot AL 417 93.63 526 526
Cnaruna Al 988 95.41 1174 1174
[Merpomen 1 OO/ 2700 99.00 2673 2673
[pemuep 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 1050 1050
Enepmxu lenra EOO/] 14 449 100 14 449 14 449
Codust Excio EOO/] 21274 100 20992 20992
Pureiin Unxenepuar OO/] 5 96 5 5
bemunHCckM ~ MuHepamHH — OaHH 798 100 798 798
EOO/
[Mpemuep [Tnesen EOO/ 1 506 100 1518 1518
Cunepron Exnepmxu EOO/] 3500 100 3500 3500
Bu —I'a3 bwarapust EAJ] 3000 100 4230 4230
141 270 139973
Harpynana o6e3nenka: [lerpomen 1 OO/ 1663x.18, [Ipemuep-ITn AJl
2273 x.nB., bankankepamuk AJl 3215 x.iB., Cunepron TpaHcmopt
EOO/] 3020 x.nB., Pureitn Unxenepunar OO/ 5x.ns.,En ITu 'az3 EOO/]
B smkBupanus 505x.B., Codus Excno EOOJ] 4398x.1B., Cunepron (25 496) (25 496)
Ierponeym OOJ] 3826x.18.,Enepmxun nenta EOOJ 4224 x.B.,
bemunnckun Munepanau 6anun EOOJl 698 x.is., Ilpemuep Ilnesen
EOO/] 384 x.nB, Bu ra3z bearapus EAJL 1285x.1B.
115774 114 477
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 FOHH 2020 r.

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

26

HNuBecTnuuu B IbIIEPHH, ACOMUUPAHYU U APy NPeANPUSITHS (IPOABJIKEHUE)

OcBen n30poennte npeku yyactusi, CuHeprod Xonauar AJl MMa HEMPEKH Y4acThs Upe3 IbIIEPHUTE CH
npyxectsa: upe3 Iletbp Kapamunues AJl - B Unrepuop Texkctun Al 94,29 %; upe3 Tommuso A/l
nputexxaBa Herpsko ydactue B Cuuepron [lerpomeym OOJ] B pasmep Ha 7,61%, upe3 CuHepron
Enepmxu EOOJ] 100% nempsiko yuactue B Cunepron MHC EOO/, upes Ilerpomen 1 OO 99% B
[Terpomen 2 EOO/I.

ApyxecTBO AKUMOHEpeH IIpouentHo banancosa banancoBa
KANUTAJ KbM  y4acTHe KbM CTOMHOCT CTOMHOCT
30.06.2020r. B 30.06.2020 r. 30.06.2020 r. 31.12.2019r.
X.JIB XWJLJIB. XHJLJIB.

AcoUMUPaHU NPeANnPUATUHS
Xeses kuM AJ] 166 34.00 14 14
O0e3meHka (14) (14)

Apyru yyacrus

1 [Nanaitor Bomos AJ] 163 411 5 5
2 Ennpom AJ1 4264 0.07 1 1
OOGe3ieHKa (6) (6)
115774 114 477
27  YCI0BHU 3aIbJIKEHUsI
Cbaednn geaa
KoM 30.06.2020 r. B [Ipy’>keCTBOTO HSAMa BHUCSINU ChACOHH, aIMUHUCTPATHUBHUA WU apOUTPaKHH JieNa
Kacaellld B3eMaHUs WK 33bDKeHUS B pa3mep Ha 10 % u moBeue OT COOCTBEHUS KamUTall.
IMopbunTeNCTBA U MPENOCTABEHU TAPAHIIUH
JIpy»eCcTBOTO € ChIUTHKHUK IO TIOJTYUYCHH OT JBIICPHUTE IPYKECTBA OAHKOBU 3aCMH, M3/1aJIcHH OAaHKOBH
rapaHi[ii, KaKTO W TapaHT Mpej] OaHKH, IbPKABHH MHCTUTYLUU U JOCTABYMIIM HA CICIHUTE IIbINCPHH
Jpy’KeCTBa:
Ilepuon Bun Pasmep Ha
JpyxecTBO Ha BaJIyTa JoroBopeH pazmep rapaHTHpaHa
nmajex cymMa KbM
30.06.2020 r.
OpUTrHHAJIHA XHJI. XML
BAJIyTa B X. JIEBOBE JIeBOBe
Cunepros Ilerponeym OO/ 2021 . JleBa 3500 3500 3500
Cunepros [lerponeym OO/] 2021 r. JleBa 2000 2000 2000
5500

BepOHTHOCTTa na C€ HAJIOXU Oa C€ MIIBJIHAT rapaHOMUUTE, MPEAOCTAaBEHM Ha ABIICPHUTE APYKECTBA, €
MaJIka M HC Iopax/Ja CBUICCTBCH C(bCKT. Hopazu/l Ta3W NpUYMHA HC € IPpU3HATAa NPOBU3UA 3a 06€3H6HKa Ha
rapaHiyu.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 FOHH 2020 r.

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

28

29

30

IToeTn aHra’KMMeHTH
3aabJsKeHusl 0 ONepATHBEH JIM3HMHT
TToeTn aHTQ)XMMEHTH, KOUTO ca JOTOBOPEHW KBbM JaTara Ha OajaHca, HO HE ca OTPa3eHH BHB (PMHAHCOBHS
OT4YET, ca KaKTO CJIe/IBa:
2020 r. 2019r.

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

CpOuTHs cilel Kpasi Ha OTYeTHUSI IIePUO.

Ha nposenenoto Ha 24.07.2020 1. penosuo OO0 chOpanue Ha akimonepure Ha Xeses Kum AJl, B koeTo
Cunepron Xomaunr A/l e akimonep npurexasaiy 34% OT KanmuTana My, ca B3€TH PEIICHUS 3a 00sBSIBaHE
Ha JIPY>KECTBOTO B JTUKBUIAIIUS.

HAHAEMUSA COVID-19 1 OBSABEHO u 00siBeHO U3BbHPEIHO MOJIOKEHHE B CTPaHATa
CseroBHata 3mpaBHa OpraHm3anus OOSBU eNMUAEMHUsATa OT HOBHUA BHA KopoHaBupyc KoBum-19 3a
[Nangemus. Crex TEPBUTE MOJOXKHUTEITHA PE3YITATH 32 KOPOHABUPYC B CTpaHaTa, MOTBBPACHHA B HAYAIOTO
Ha Mecernr mapT 2020 1. Oeimie BBBEACHO HM3BBHPEIHOTO IOJIOKCHHE C pelieHue Ha [lapimamenta Ha
Peny0nuka bwarapus. HanoxxeHnu ca cTporu NpoTUBOENHIEMUYHA MEPKH U OTPAaHUYEHHUsI, KOUTO BOJAT 70
HapyliaBaHEC Ha HOpMaJIHaTa MKOHOMHYECKaA ):[eﬁHOCT IIOYTH Ha BCHYKH CTOIIAHCKH CY6eKTI/I B CTpaHarta.
IMopaau Hempenckazyemata auHamuka Ha KoBua-19, 00XBaThT U eeKkTUTE BBPXY OHM3HECA € CIIOXKHO U
MPAKTHYECKH HEBB3MOXKHO J1a OBJIaT OIIEHEHU C TOYHOCT Ha To3u erarn. OdJakBa ce MpHUeMaHeTo Ha peAnIia
BaXHU COIMATHO-UKOHOMHYECKH MEPKH U CHITBTCTBAINM 3aKOHOJATEIHH IPOMEHH, KOUTO Jla CMEeKYar
e(heKTUTE U MOAMOMOTHAT OBJICIIO0 Bh3CTAHOBIBaHE HA OBIrapckara MKOHOMUKA.
HeitHocTTa Ha ['pymara e u me Opne moBnusHa oT [laHgemwusiTa, TH Karo CTOMAHCKaTa aKTHBHOCT M
HOTpe6J'IeHI/IeTO Ha JOMAaKMHCTBATa KbM TO3W MOMCHT HaMaJidBaT, BBIIPEKU Y€ OTPACIMUTE B KOUTO I'pyriaTta
OCBIIECTBSIBA JICHHOCTTa CH, HE Ca CBBP3aHU NPSKO C MOTpeOJieHHEe Ha CTOKH W YCIYTH C HEOTJIOXKHA
HEOOXOIUMOCT KaTO: XpaHH, JIEKapCcTBa, Ae3NHPEKIIMOHHN 1 MTPEIa3Hi MaTeprualii | T.H.
IToutn CIipsiaTa CTOITAHCKa }J;eﬁHOCT N HaMaJICHOTO HOTpeGHeHI/Ie Ha JOMAaKHHCTBATa II€ HaMaJIsT
o0eMuTe OT MpOoJaKOUTEe Ha TEYHHW TOPUBA, T'a3 MPOMAH-OyTaH, OTOILIUTEIHN M CTPOUTEIHH MAaTEpPHAaIIH.
CragaHeTo Ha LEHUTE HAa TOpUBAaTa JONBIHHUTENIHO II€ HAMalsAT IMOCTBIUICHUSTa OT MNPOJaKOM u
BB3MOXHOCTTA J1a C€ TIOKPHUBAT Pa3XOAUTE 3a U3APHKKA.
[lopanu 3a0panHuTe 3a ABWKEHHE HA XOpa M HEBB3MOXKHOCTTA Jla C€ MPEABHIM NPOIBIDKUTEIHOCTTA Ha
BBBCACHOTO HM3BBHPECAHO IIOJIOKCHHEC, HE MOrar Ja C€ MPEABUIAAT HAACKAHO W TOYHO OTPULATCIHHUTE
edextu u B oTpacws “Typussm”.
CTJIIII/ITG MNpUYMHKU M€ OKa3BaT OTPHULATCIIHO BJIHMAHUEC W BBHPXY OCTaHAJIUTE OTpacCid, B KOHUTO
MpEeANpUATHATA OT I'pyIaTa oChIIECTBABAT CBOATA JEHHOCT.
EctecTBOTO Ha HacTosIaTa CUTyauus He MO3BOJSBA Ja CE OLEHIT HAAEXKIHO OYaKBaHUTE (PMHAHCOBU
e(eKTH.
3a cmpaBsHE C HACTOAIIATa M3BBHPEIHA W HEMo3HaTa CUTyauusi, PHKOBOACTBOTO € MpEANpHETO U Iue
NPOABIDKH Ja pUIara CJIeAHUTE MEPKH:

1. Oma3Bane 31paBeTo Ha PAOOTHHUITUTE U CITY )KUTEIINTE.

2. BoBexmane Ha paboTa OT PAa3CTOSIHAE, TaM KBJETO € BB3MOXKHO M XapaKTEPUCTUKUTE Ha
JEHHOCTUTE TO3BOJISABAT.
PeBusupane Ha mapuyHHUTE MOTOLIH.
[Ipepasrnexnane Ha HHBECTUIIMOHHUTE MTPOEKTH.
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