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CHUHEPI'OH XOJIAUHI A/l
HEKOHCOJINJIUPAH CHETOBOJAEH BAJIAHC KbM 30 CEIITEMBPHU 2021 r.

(Bcuuku cymu ca B XUJI. JICBa) 30 cenTemBpHu

pna. 2021 r. 2020 .
AKTHUBHU
Herexkymu akTHBH
HMOTH, MaIlIMHU ¥ ChOPBIKEHUS 3 7463 7 495
WuBecTuiK B ABIICPHU, ACOIUUPAHH U IPYTH TPEANPUATHS 4,26 111 157 110 137
B3emaHnus OT CBbp3aHU JIUIA U JPYTH B3EMaHUS 5,25 46 329 40173
AKTHBH OT OTCPOUYEHH JIaHBIIH 12 4092 4092
O0110 HeTeKYIIIH AKTUBH 169 041 161 897

Tekymu akTUBH

TBproBeku B3eMaHHS U IPYTH aKTUBU 5 39 28
[TapuuHu cpeacTBa U MAPUYHN €KBUBAICHTH 6 391 390
00110 TeKYIIH AKTHBHU 430 418
O0110 aKTUBH 169 471 162 315

COBCTBEH KAIIUTAJI 1 TIACUBU
Co0CTBEH KAaIuTAJI

Peructpupan kanuran 7 18 359 18 359
Pesepru 8 18 977 18 977
Hepasnpenenena neyanta 9 105 525 105 555
00110 cOOCTBEH KANTUTAJ 142 861 142 891
IMacuBu

Herexkymu nacusu

3aabKeHUs] KbM CBBP3aHU JIMLA 25 25936 19178
3aabKeHNs 32 ICHCUOHUPAHE 11 132 132
00110 HeTEeKYIIN MACHBH 26 068 19 310

Tekymu nacusu

3aabKeHUs KbM CBBP3aHU JIMITA 25 428 74
TBHProBecku U APYTH 32 IBIDKESHUS 10 86 12
IIpoBu3un 11 28 28
O0110 TeKyIIM NACUBH 542 114
0010 macuBu 26 610 19 424
O01110 COOCTBEH KaNMTAJ U MaCHBH 169 471 162 315

Hexonconmumupan (UHAHCOB OTYET OT CTPAHUIM 3 - 52 € YTBBPJICH OT YTNPaBUTEIHUS ChBET HA 26 OKTOMBpHU
2021 r. v e moANMCaH OT:

Mapun CrostHOB Credan ['vHEB
W3nenaaurenen qupexkTop DUHAHCOB AUPEKTOP



CHUHEPI'OH XOJIAUHI A/l
HEKOHCOJIMIUPAH OTUYET 3A BCEOBXBATHUA J1O0XO/1 3A IEPUOJA
01.01.2021 r. - 30.09.2021 r.

30 CenremBpH

(Bcuuku cymu ca B XHIISIU JIeBa) Ipunoxenus 2021 r. 2020 r.
[Ipuxoau OT JOrOBOPHU C KIIMEHTH 13,25 216 250
Jpyru npuxoau 18 16
Pa3xoau
Pasxoau 3a marepuanu 14 (16) (24)
Pa3xoau 3a BHHIIHU YCITyTH 15 (239) (231)
Pasxoau 3a aMOpTH3AIHS 3 (32) (30)
Pasxomu 3a epconana 16 (556) (510)
JNpyru pasxonu 17 (20) (74)
3ary6a oT onepaTuBHa JeiiHOCT (629) (603)
DUHAHCOBU MPUXOAN 18 1097 31784
DUHAHCOBU Pa3Xx0Iu 19 (498) (1 487)
DUHAHCOBM MPUXOAU/pa3xoau (HETO) 599 30 297
IMeyan6a (3ary6a) npeau 1aHbIM (30) 29 694
(Paszxox) Ukonomus (3a) OT JaHBLK 20 - -
Ieuan6a(3aryda) cien 1aHbIH (30) 29 694
00611 BceoOXBATEH 10XO0/1 (30) 29 694
OcCHOBEH JI0XOJ1 Ha aKIus (JIeBa Ha aKIus) 21 (0.002) 1.62
Joxox ¢ HamalieHa CTOWHOCT Ha akius (JeBa Ha aKIus) 21 (0.002) 1.62

Hexonconunupan ¢puHAHCOB OTYET OT CTpaHULM 3 - 52 € yTBBPJCH OT YNPaBUTEIHUS ChBET HA 26 OKTOMBPH
2021 r. 1 e moamnMUCaH OT:

Mapunu CtossHOB Credan 'bHzeB
W3nbiHATENEH TUPEKTOD DUHAHCOB AUPEKTOP



CHUHEPI'OH XOJIIUHT ALl

HEKOHCOJIMJAUPAH OTYET 3A IPOMEHUTE B COBCTBEHUS KAIIUTAJI KbM 30 CEIITEMBPH 2021 r.

(BCHYKH CyMH €a B XHJL JieBa) HOpun OcHoBen  IIpemunen 3akonoBu IlpeouneHbueH Hepa3npenesnena 0610
KANHTAJ pe3eps pe3epBu pe3epB neyaida  coOCTBeH
KanuTan
01 ssmyapm 2020 r. 18 359 25154 3616 3 72549 119 681
IIpomenu B codcTBeHus: kanutaa mpe3 2020 r.
Ileuan6a 3a roguHara 23 227 23227
OO0ur BceoOXBaTeH A0X0/ 32 TOAMHATA - - - - 23 227 23227
ITpexBbpiIsiHE KBM HEpA3Mpeae/icHaTa mevyanda (9 796) 9779 a7
31 nexemspu 2020 r. 18 359 15 358 3616 3 105 555 142 891
IIpomenu B co6cTBeHus1 KanuTaa mpe3 2021 r.
3ary0a 3a roguHaTa (30) (30)
OO0 BceoOXBATEH 0X0/ 32 rOMHATA - - - - (30) (30)
[IpexBBpiisiHe KbM Hepas3npee/icHaTa nevyanoa
2021 r.
30 cenremnpi 2021 ¢ 18 359 15 358 3616 3 105525 142861

HexoHconmumupan ¢pUHAHCOB OTYET OT CTpaHHUIIK 3 - 52 € YTBBp/IeH OT YpaBuTenHus cbeT Ha 26 oktoMBpu 2021 1. 1 € mojnucaH oT:

Mapun CrostHOB Credan I'bHIEB

WzmenHuTEICH AUPEKTOP dunaHCcOB AUPCKTOP



CHUHEPI'OH XOJIIUMHI" A/l
HEKOHCOJIMAUPAH OTYET 3A HAPUYHUTE ITOTOIM 3A ITIEPUOJA
01.01.2021 r. - 30.09.2021 r.

30 centemBpH
(Bcuukm cymu ca B XHJISIAH JIeBa) Ipuiio 2021 r. 2020 .
JKEHU S

ITapuyeH MOTOK OT ONEPATHUBHA JIEHiHOCT

[MocThrneHus OT KIMEHTH 207 243
[Tnaranus Ha TOCTABYMITA (234) (316)
[Tnamanus 3a mepconana (461) (449)
[Inarenu apyru JanbIu (112) (87)
ITocThruieHust OT TUXBU 861 744
[InaTreHn MUXBU (567) (578)
HeTHH NapHYHH MOTOLHM OT ONEPATHBHA JIEHHOCT (306) (443)

IapuyHu HOTOLM OT MHBECTHLIMOHHA J1iiHOCT

[pemocTaBeHd 3aeMH Ha CBbP3aHH JIHIA 25 (30 920) (7 423)
BbcranoBeHu nmpegocTaBeHH 3a€MH OT CBBP3aHU JIUIa 25 24 880 11 341
[Tnamanus 3a npupoOMBaHe HA HHBECTUIUH 4,27 (1 020) (3948)
IocThnneHus OT TUBUIACHTH 127 1384
[MocThmieHus oT Mpoaaxoa Ha MHBECTUIMH, UMOTH,

MAaIlIMHHA U CHOPBIKCHHS - 5
HeTHH NapHYHH MOTOUH OT HHBECTHI[HOHHA I HOCT (6 933) 1359
IHapuyHu norouu ot puHaHCOBA AeiiHOCT

[Tomryuenu 3aemu 25 23 300 1510
[Tnareru 3aeMu 25 (16 060) (1 648)
HerHu napuyHu notouu ot (MHAHCOBA IEHHOCT 7240 (138)
VYBe/qmueHHe/HaMajleHMe Ha NapUYHHTE CpPeIcTBa M

€KBHBAJICHTH IIpe3 Nepuoaa 1 778
IMapuynn cpeacTaBa M eKBHBAJIEHTH B HA4YajloTO Ha

nepuoaa 390 200
IlapuyHu cpeAcTaBa M eKBHBAJIEHTH B Kpasi Ha leproJaa 6 391 978

Hexonconunupan (QuHAHCOB OTYET OT CTpaHUUM 3 — 52 € yTBBPIACH OT YNpaBUTEIHUS CbBEeT Ha 26
okromBpu 2021 r. 1 e moxamnMcaH OT:

Mapun CtossHOB Credan 'bHzeB
W3nbiHATENEH TUPEKTOD DUHAHCOB IUPEKTOP



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

Pe3rome Ha geiiHocTTa

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

HpyxectBoTo ¢ peructpupaHo B PenyOnuka beiarapus u € BHUcaHo B ATrCHIHS 10
BrucBaHusATa— Teproeeku peructbp ¢ EMK 121228499 cwe cenanuiie u agpec Ha yrnpaBieHUE:
Bwarapus, rp.Codus, odmuna Codusi, paiion Cpener, yiu."CoxyHcka" Ne2.

JpyxkecTBOTO € mpearnpuarue - Maiika Ha ['pyma oT IpykecTBa U OCHOBHAaTa My ACHHOCT ce
CBCTOW B NpHUI0OWBaHe, yIpaBlIieHHE U MpoAakOda Ha aknuy W (PHHAHCHpaHE HAa JEWHOCTTa Ha
IbIIEepHUTE ApykecTBa. llpeampusitmero — Maiika HpuTeXaBa MPSIKO W HENPSIKO yYacTHE B
CBOWTE ABIIEPHU ApykecTBa. CIHUCHKBT C IBIIEPHAUTE IPYKECTBA € MPEICTAaBEH B MPUIIOKECHHE
26.

C4yeTOBOAHA MOJUTHKA
C‘ICTOBOILHaTa IIO0JINTHUKA, HpHnaraHa HpI/I HN3IroTBJAHC HA TO3U (bI/IHaHCOB OTUCT € Hpe}lCTaBeHa
M0-JI0NTy.

ba3a 3a u3rorssine Ha (l)I/IHaHCOBI/Iﬂ oT4yeT
HCKOHCOJII/II[I/IpaHI/ISIT (I)I/IHaHCOB OTYECT € HU3IrOTBCH B CHOTBCTCTBUC C BCHYKHU MG)KI[YHaPOI[HI/I

cranaaptu 3a punancoBu otdetd (MC®DQO), KOUTO ce CHhCTOSAT OT: CTaHAAPTH 3a (PMHAHCOBU
OoTYeTH W OT ThiIKyBaHHsA Ha Komutera 3a passcaenuss Ha MCOO (KPMC®O), omobpeHu ot
CeBera o Mexnynaponuau cueroBogau cranaapti (CMCC) u MexayHapo HUTE CUETOBOIHH
CTaHmapTH W ThiIKyBaHusATa Ha llocrostHAmMs komurer 3a passcHaBane (IIKP), omoOpenm ot
Komutera mo Mexaynapoaau cuetoBogau cranaapta (KMCC), kouto eheKTHBHO ca B CHIIa Ha
1 suyapu 2021 T., 1 kouTo ca npuetd ot Komucusra Ha EBponeiickus cpro3. MCDO, npuet oT
EC, e oOmonpueToTo HaMMEHOBaHWE HA paMKara ¢ OO0 MpelHavyHaueHHe-CueToBOIHA 0a3a,
eJHaKBa C paMKara, BbBeJcHa C JedpuHunmMATa chbrylacHo § 1. 1.8 or JlombJIHUTEIHUTE
pasnopendu Ha 3aKoHa 3a CYETOBOJICTBOTO 10 HANMEHOBAHHUETO ,,MEXIyHAPOHH CUETOBOIHH
cragnapta”’(MCC).

PBKOBOACTBOTO 1€ M3rOTBU KOHCOJMMAMPAH (prHAHCOB OoTuYeT 3a nepuona kbM 30 cenTeMBpH
2021 r. B koHconmuaupaHuAT (PMHAHCOB OTYET, IBINEPHHUTE APYKECTBA KbAeTO [pykecTBOTO
yIOpakHsIBa KOHTPOJ ca M3LSUI0 KoHconuaupanu. lloTpeOuTenuTte Ha TO3M HEKOHCONMAMPAH
¢uHAHCOB OTUYET TPsOBA Ja TO YeTaT 3aeJHO C KOHCOIWAWPaHUS (UHAHCOB OTUET 32 MEepHOJa
kbM 30 cenremBpu 2021 1., koraTo ObJ€ WM3rOTBEH 3a Jia MOJyd4aT IbJiHA MHPOpMamms 3a
(DUHAHCOBOTO TOJIOKEHUE, PE3YJITATHTE OT JACWHOCTTa M MPOMEHUTE B IMAPHYHHTE MOTOIM Ha
I'pymara Ha Curepros XoiauHT, KaTo LsII0.

HpI/lHIH/Il'[ Ha }IeﬁCTBaHIO npeanpusaTue

DUHAHCOBUAT OTUET Ha J[py’>KeCTBOTO € U3rOTBEH HA MPUHIIMIA HA JIEMCTBAIIOTO MPEANPUSITHE,
KOUTO mpeamnosara, ue J[pyXecTBOTO I1e MPOABIDKU JEHHOCTTa CH B 0003pUMO OBbIeIIIE.

CpaBHHUTEITHU JaHHU

Jpy>KecTBOTO MpeNCTaBs CpaBHUTEIHA HH(QOpMAIHS B TO3W (HHAHCOB OTYET 32 €IHa MPEAX0IHA
roguHa. Koraro e HeoOX0IWMO, CpaBHHTENHUTE JaHHU ce npeknacudunupar (1
NPEU34YHCIISIBAT), 32 Ja C€ IMOCTHTHE CBHIIOCTABUMOCT CIIPSIMO NPOMEHH B MPEICTAaBSIHETO B
TEKyIIaTa TOIMHA.

CneJku B 4ysKIeCTPaHHA BAIyTa

(a) ®yskuMoHa HA BayTa M BAIyTa Ha MPEACTaBsIHE

OtnenHuTe €leMEHTH Ha (PUHAHCOBUS OTYET C€ OIEHSABAT BBHB BallyTaTa Ha OCHOBHATa
MKOHOMHYECKa cpelia, B kKoaTo ['pymaTta m3BbpuiBa aeiiHoctTa cu (“‘yHKUHMOHANHA BamyTa’).
@OyHKIMOHAIHA BallyTa Ha J[py’KeCTBOTO M BalyTa Ha MPEICTaBsIHE € OBJITapCKUST JICB.



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

Cnenku B 4y:KIeCTPaHHA BAJTYTA(NPOIbJIKEHHE)

(6) Cnenxm u canma

CroenkuTe B 4y)KIeCTpaHHA BalIyTa ce IPEU3YMCIIBAT BbB (DYHKIMOHATIHA BAJIyTa, KaTo Cce Mpuiiara
0oOMEHHUS Kypc 3a CbOTBEeTHHSA AcH. [leqanOute u 3aryOute oT NpoMsHa BbB BAIyTHUTE KypCOBE,
BB3HUKHAJIM B PE3YJITAT Ha pasIUIaIllaHKsI [10 CAENKH B UyKAECTPaHHA BalyTa, KAKTO M OT IPEOLIEHKA I10
3aKJIIOYUTEINICH BAJyTeH KypC Ha AEHOMUHHUPAHNUTE B Uy>KJECTPaHHA BalyTa aKTUBH U IIACUBH C€ IIPU3HABAT
B OTHYeTa 32 BCEOOXBATHHMS 10XO/I, OCBEH KOTaTo ce MPEACTAaBAT B COOCTBEHHS KalUTal, KOraTo ca
KJIacu(UIUPaHU KaTo XeKUpaHe Ha MApUYHU TOTOLH WK XeIKUpaHe Ha HETHU MHBECTHUIIHH.

[lapuyHUTE aKTHUBY U MACHBU B YyXKJSCTPaHHA BalyTa CE OTUYUTAT IO 3aKIF0UHTeNIeH Kypc Ha BHB xbm
JlaTata Ha (PMHAHCOBHS OTYCT.

3HaYMMU BaJTyTHU KypCOBE: 30 centemBpu 2021 r. 31 nexemBpu 2020 r.
1 marcku monmap ce paBHsABa Ha 1.68912 1.59386
1 eBpo ce paBHsIBa Ha 1.95583 1.95583

Nmotu, Mammuu u cbopbxenust (MMC)

Benuku UMC ce oTunTaT MbpBOHAYAIHO 110 IICHA Ha puaoOuBaHe (McTopuuecka 1ieHa). [lenara Ha
MpU00MBaHE BKIIFOYBA BCUYKH PA3X0/IH, KOUTO Ca MPSKO CBbP3aHU C MPUI0OMBAHETO M BBEIKIAHETO B
ekcIuioaTanus Ha aktuBute. Brocneacrsue Bcnuku IMC ce oTuuTar o cnpaBe/jivBa LEHa, HAMAJICHA C
amopTH3aIiTa 1 eBeHTyaiHa obesnenka. CrnpasemmBara croiiHocT Ha IMC ce onieHsBa HA MUHUMYM TPH
TOJIIHU OT BHTPEIIHA KOMUCHH W/FJIH OT HE3aBHCHUM BHHIIICH OI[CHUTEI.

VYBenuuenusita Ha ctoiiHocTTa Ha UMC Bb3 OCHOBA Ha IPEOLICHKA 110 CIIPABEAJIMBA CTOMHOCT C€ OTYUTAT B
COOCTBEHUS KaluTall B CTAaTHs pe3EPB OT MPEONCHKU(TIPeolieHbueH pe3epB). HamaneHnusita, Kouro ca 0
pasMepa Ha TIPEIUITHN YBETUUICHIS 34 CHIUA aKTUB CE OTYUTAT KaTO HaMaJeHUe Ha ChIus pe3eps. [lo-
HATATBIITHA HAMAJICHUS B CTOMHOCTTA HA aKTHUBA C€ OTYMTAT B OTYETA 32 BceoOXaBaTHUS A0XO/. 3a
OTYUTAHETO Ha 00Ee3IIEHKATa CE U3II0JI3Ba KOPEKTUBHA CMETKA.

CTOMHOCTHHAT IIpar Ha ChIIECTBEHOCT 3a Npu3HaBaHe Ha HoBompuaodutute UMC e 700 nB.

AmMopTu3zanus

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

HMmoTH, MAIIMHM U CHOPBKEHHS Togunn
Crpaau 25
Maiuwnau n O6opyzaBane 3.3
Kommrorpn 5
ABTOMOOHITH 4
CronaHCcK HHBEHTap 6.70

ITonesrmsar xxuBot Ha UMC ce mpepasriiexnia u ako ¢ HeoOXOIUMO ce MPOMEHS B Kpasl Ha BCEKU OTUETCH
nepuoa. Koraro GamancoBaTa CTOHHOCT € TO—BHCOKa OT BBh3CTaHOBHMAaTa croitHocT, MMC ce orumra 110
HEroBaTa Bh3CTaHOBHMA CTOWHOCT. [lewanbure u 3aryoure ot npogaxOa(usnuceane) Ha UMC ce onpenerst
KaTo C€ CHIIOCTABST MOCTHIUICHUSATA ¢ OajaHCOBaTa CTOMHOCT M CE€ OTYMTAT B Iedanba/zaryba - HETHO B
oT4yera 3a BCeOOXBAaTHHS JIOXOJ. Pe3epBUTE OT mIpeolieHKa ce MPEHACAT B Hepaslpe/elicHa redanda mpu
oTnucBaHeTo Ha choTBeTHHS MMC.

IHocaenBamm pa3xoau, NOJAPHAKKA U PEMOHTH

Ilocnenpamure pa3xomu ce MpHOABAT KbM OalaHCOBAaTa CTOMHOCT Ha aKTHBA HJIM CE€ OTYHMTAT KAaTo OTIENeH
aKTHB, CaMO KOTaTo C€ odakBa, 4e [IpyXecTBOTO Iie Moiydd OBJISIId MKOHOMHYECKH W3TOIM CBBP3aHH C
yrmorpebara Ha TO3M aKTHUB M KOTaTro OTYETHATa UM CTOMHOCT MOXKE Jla ObJie JOCTOBEPHO ompenesieHa. Benaku
JIPYTH Pa3XOH 3a MOIPHKKA U PEMOHT CE OTpa3siBaT B OTYETA 32 BCEOOXBATHUS JIOXOJ] B IIEPUO/Ia, B KOWTO ca
U3BBPUICHU.



CHUHEPI'OH XOJIAUHI A/l
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C4eToBOAHA MOJUTUKA(IPOABIKEHUE)

Hemarepuajinu akTuBu

Hemarepuanuu qpiarorpaiiHi akTHBY BKITIOYBAT JIMIIEH3UU W KOHIIECHH, TPOTPAMHH MPOAYKTH M CE OTUYUTAT IO
IIeHa Ha MpUAO0OMBaHe, KaT0 aMOPTHU3AIINs CE HAUMCIISBA IO JIMHEHHNS METO] BEPXY TEXHHUS TOJIe3eH JKUBOT (2
1o 6.7 roquHaN). HemaTepranHuTe akTHBY HE Ce MPEOIIEHIBAT, KATO OCTAThYHATA CTOMHOCT M TIOJIE3HHS KHUBOT
Ha BCEKH HeEMaTephalieH IBJTOTPAacH aKTWB ce Iperjiexaa Bcska roawHa. Ha Gaszara mHa TecT 3a oOesleHKa,
JpyXecTBOTO OTYHTa MPOBHU3MS 332 00E3IIEHKA Ha aKTUBUTE, IPH HAJTMYHE Ha (haKTOPH JTOKa3BAIIH TOBA .
JIMneH3ny 1 KOHLIECUH

JIvneH3ny ¥ KOHLIECHH c€ OTYMTAT MO IieHa Ha mpuioOuBaHe. Te3n HeMaTepUa HW aKTUBU UMaT OTpPEACIeH
TIOJIC3EH JKUBOT U CE OTYHUTAT MO UCTOPHYECKa CTOMHOCT, HAMaJIeHa C HAaTpyNaHaTa aMOPTU3aLUs U €BEHTyallHa
00e31eHKA.

IIporpamMHu npoayKTH

[pumoOuTnTe MUIIEH3NX 32 POTPaMHH MPOAYKTH Ce KalUTaIM3UpaT Ha 0a3aTa HA pa3xoauTe, HEOOXOMUMH 3a
MpUIOOMBaHe M TyCKaHe B eKCIDIoaTalys Ha CrieluUIHIS MPOorpaMeH MpOayKT. Te ce aMopTh3upaT BBEPXY
TEXHHS OYaKBaH ITOJIC3eH KUBOT (2 TOIHUHH).

O0e31eHKa HA HE(DMHAHCOBH aKTUBH

AKTHBH, KOMTO MMAaT HEOIPE/ICNICH IMOJIe3eH JKMBOT, HE CE aMOPTH3UpAT, a Ce MpoBepsiBaT 3a 00E3leHKa Ha
roJuinHa 0a3a. AKTHBH, KOUTO CE aMOPTU3MPAT, CE MPETJISKIAT 3a HAIMYKMEe Ha 00€3IIeHKa, KOraTo ca Ha JIUIIe
CHOUTHS WM MMa MPOMSHA B 00OCTOSITENICTBATA, MOJICKA3Ballld, Y€ OalaHcoBaTa CTOMHOCT HAa aKTUBHUTE HE €
Bb3CTaHOBMMA. 3a 3aryba oT oOe3lleHKa Ce IpHU3HaBa CymaTa, ¢ KOSATO OajaHcoBaTa CTOWHOCT HaIXBBPIISL
Bb3CTaHOBMMaTa. Bbh3cTaHOBUMATA CTOMHOCT € MO-BUCOKATa OT HETHATA MPOJAKHA CTOMHOCT W CTOMHOCTTA B
ymotpeba. 3a 1a ce OmpeneNid CTOMHOCTTa B ymoTpeOa, aKTUBUTE C€ TPYNUpAT B HAW-MAIKHUTE BB3MOXKHU
pasrpaHninMHi €AMHUIM, TCHEpUpAIIU TMapUYHW IMOTOLH. He(i)I/IHaHCOBI/I AKTUBHU Pa3jIM4YHU OT IIOJIOKHUTCIIHA
peryTailysi, KOUTO TOJIeKAT Ha 00e3IeHKa, Ce TPEIIeK/IAT 32 HATMYME Ha MPU3HAIM 32 HEOOXOAUMOCTTA OT
o0e3IIeHKa KbM BCsIKA OTYETHA J[aTa. 32 OTYMTAaHE HA HATPYyMaHUTe 0OS3LEHKH Ce U3I0JI3Ba KOPSKTUBHA CMETKA.

HNuBecTunmm

HpyxecTBoTO KiacuuIMpa WHBECTHIMUTE CH B JBITOBH WM KalWTAJIOBH KAaKTO CJEBA: WHBECTHIIUH B
JIBIIIEPHU, aCOIMMPaHN W CHBMECTHO KOHTpONHpaHW mpeanpusatusa. Kiacnpukammsra € W3BbpIICHA B
3aBUCHMOCT OT LIENTUTE, 32 KOWTO Ca MPUAOOUTH CHOTBETHHUTE MHBECTHIIMH. PHKOBOACTBOTO KiacHUdwHIpa
MHBECTULMUTE CU MPH MOKYIIKATa UM U PEAOBHO NPEPasrIIeKIa IPEIHA3HAYCHUETO HM.

HNuBecTnimm B AbIIEPHU NPENPUATHS
HpyxecTtBoTO Kiacu(uimpa KaTo MHBECTHIIMU B ABIIEPHH MPEIIPHUSITHS MPUTEKABAHUTE OT HETO aKIUU U
JIUTOBE B IPYTH JIPY’KECTBA, HAJ KOUTO yMpaxkHs Ba KoHTpoi cbriracHo MCC 27. Ilpuema ce, ye e HanuIe
KOHTPOJI, KOTaTo APY>KECTBOTO:
o IIpUTEKAaBa IMPAKO UIIKW KOCBECHO YPE3 ABUICPHU NPEANIPUATHA, ITIOBEYUC OT IMOJIOBUHATA OT IIpaBaTa Ha
rJIac B IaJICHO MPEATIPUsITHE;
o IIpUTEXKAaBa IMOJIOBUHATA UJIK IO-MAJIKO OT ITOJIOBHUHATA IIpaBa Ha rjiacC B IIPESANPUATHC U:
O MpuUTeXaBa BJACT HaJ MOBEYE OT MOJIOBHHATA IIPpaBa Ha IJac MO CUjlaTa Ha CIopasyMeHHe C
JIpYyT'd HHBECTUTOPH;
O TIpuTeXaBa BiacTTa Ja yOpasisBa (HUHAHCOBaTa W OIEpaTHBHATa IIOJUTHKA Ha
NPEANPUATHETO IO CHIIaTa Ha YCTaB WJIH CIIOPa3yMEHUE;
O TpHTEeXaBa BIACTTa Ja Ha3Ha4yaBa WIM OCBOOOXIaBa MHO3MHCTBOTO OT WICHOBETE Ha
YIPaBUTEIHUTE OpPraHW WIM CKBHBAJIETCH PBKOBOACH OpraH M KOHTPONBT HAX
HPENPUATUETO € Ype3 TO3U CHBET WM OpTaH; WK
O TpHTEXaBa BIACTTA Ja I10JaBa MHO3MHCTBOTO OT IIACOBETE HA 3aCEeJaHMs Ha YIPABUTEITHHUTE
OpraHy WK €KBUBAJIICHTCH PBKOBOJCH OpraH W KOHTPONIBT HAJA MPEANPHATHETO € Upe3 TO3H
OpraH.
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HNuBecTnnmy B AbIEPHU NPeINPUATHSI(MPOIBJIKEHUE)

JbArocpoyHrTE MHBECTULIMY, TPEACTABISBAILM aKIIMK U JSUIOBE B IBILIEPHU JIPY’KECTBA CE MPEACTABIT BHB
(mHAHCOBHS OTHYET 1O IIeHAa Ha TpupoOuBaHe (ceOecTOMHOCT), HamalleHa ChC 3aryomTe OT OOE3IEeHKH.
AKIWUTE Ha MOBEYETO IBIIEPHH APYKECTBA HE C€ ThPryBaT Ha (OHAOBU OOpCH WM MPOJAKOUTE Ca CHITHO
OTpaHUYEHH, KOETO OOCTOSTENCTBO Ch3/IaBa MPAKTUYECCKH 3aTPYAHEHUS 3a MPUIAraHeTO Ha aJTepHATHBHH
OIIEHHYHH METO/IY 32 HAZEKITHO OTpeIeNsTHE Ha CIIPaBeNINBaTa UM CTOWHOCT.

[IputexaBaHUTE OT APYKECTBOTO ABJITOCPOYHN WHBECTHLIMH TOJICKAT Ha TperJies 3a 00e3leHKa KbM Kpas
Ha BCEKU oT4eTeH mnepuoi. llpu ycraHOBsiBaHe Ha ycNoBHs 3a 00€3LEHKAa M Ce OIpEeAeird HeHHUs pa3mep,
chlllaTa ce OTpa3siBa B OTYETa 3a BCEOOXBATHHA IIOXOA KbM ,,()MHAHCOBH pa3xodu OT oOOe3leHKa Ha
WHBECTUIINN .

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

WuBectuniute B IBIIEPHU APYKECTBA CE OTIMCBAT, KOTaTO HACTHIIAT MPABHUTE OCHOBAHHMS 32 TOBA.

MHBecTUIMM B ACONMUPAHH NPEINPUSITHS

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

3Ha‘II/ITeJIHO BJIMAHUC € IPABOTO Ha y4YaCTHUC IIpU B3E€MAHCTO Ha PCHICHHA, CBBP3aHU C (pI/IHaHCOBaTa u
OlepaTUBHATA MOJMTHKA HA MPEANPHUSITHETO, B KOCTO ¢ WHBECTHPAHO, HO HE € KOHTPOJ HJIH ChbBMECTEH
KOHTPOJI BBPXY Ta3u MOJUTHKA. [Iprema ce, Ye 3HAYMTEIHO BIHUSHUE € HAIHIE, KOraTo JPY>KECTBOTO
NPUTEeXKAaBa MPSIKO WM KOCBEHO (4pe3 abllepHu mnpemnpustus) 20% wWiu moBede OT TIJIacOBETE B
NPEIIPHIATHETO, B KOETO € HHBECTUPAHO, OCBEH KOTATO ChIIECTBYBAT JOKA3aTEICTBA 3a TPOTUBHOTO.
'Z[T)J'II‘OCPO‘IHI/ITG HWHBECTHULINHU, IMPEACTABIABAIIN AKIMU U JAJIOBE B aCOLMUPAHU APYKECTBA, CE€ NPCACTABAT
BbB (PMHAHCOBHS OTYET IO IICHA Ha MPUI00MBaHe (CEOSCTOMHOCT), HaMaJIeHa ChC 3aryOUTe OT O0C3ICHKH.
AHAJIOTMYHO U TE3W KalUTaJOBH MHCTPYMEHTH B IMOBEUETO CIIy4Yad HE CE ThPryBaT Ha (OHIOBU OOPCU MM
MpOIaKOUTE HA aKIMy Ha (OHIOBH IMa3apy ca MHHMMAIHH IO pa3Mep, KOETO 0OCTOSTENICTBO 3aTPYAHSBA
HAJISKIHOTO ONpE/IeIIAHE Ha CIpaBeTMBUTE MM CTOMHOCTH Ha 6as3a Ha alTepHATUBHH OLIEHBYHHU METO/IH.
[purexaBaHUTE OT JPYKECTBOTO JBJITOCPOYHH HWHBECTHIIMH B ACOIMHUPAHU TMPEANPUATHS IMOJICKAT Ha
nperJien 3a 00e3IeHKa KbM Kpasi Ha BCEKH OT4eTeH repuos. [Ipu ycTaHOBsSIBaHE Ha YCIIOBHS 3a 00€3IEHKA U
Olpe/ie/iiHEe Ha HEHHWsS pa3Mep, ChIaTa ce OTpas3siBa B OTYETa 3a BCEOOXBATHHS JIOXOA M MOAPOOHO
NPEJICTABCHU B MPHIIOKCHUSTA HAa (DUHAHCOBHUS OTYET.

[Ipu mokynka u npojax06a Ha MHBECTHLMHM B acOLMMPAaHU JpPY’KECTBA ce Mpujara “jaTa Ha ThpryBaHe”
(maTa Ha ckJIIOUBaHE Ha ceiKara). IHBeCTHLMHTE B aCOLMMPAHU JIPY’KECTBA CE OTIMCBAT, KOraTO HACTBIIAT
MIPaBHUTE OCHOBAHUS 32 TOBA.

Ilapu4Hu cpeacTBa M eKBUBAJICHTH

[TapuunuTe cpencTBa BKIIOYBAT KACOBUTE HAIMYHOCTH M HAJMYHOCTHUTE MO pa3IUIAIATEeIHA CMETKH, a
MApUYHATE €KBUBAJICHTH JETO3WTH B OaHKH C OPUTHMHAIIEH MAaTypuUTeT J0 TPU MEcela M CpeicTBara Ha
JIETIO3UTH C TIO-IABJIBI MATYPUTET, KOUTO ca CBOOOIHO pasIonaraeMu 3a J[pyKecTBOTO CBhINIACHO YCIOBHATA
Ha JIOTOBOPEHOCTUTE ¢ OAHKWTE MO Bpeme Ha Jemno3uta. pyxkecTBoTo M3roTBsi OTUeT 3a mapu4HUS MOTOK
cerimacHo MCC 7 “Otdery 3a mapu4HUTE NOTOLX KAaTO MpHiIara MpeKHsi METO/ Ha ChCTaBsSHE Ha MapU4eH
MOTOK.

[TapuunuTe cpencTBa v eKBUBAJICHTH B OAHKHM Ce MPEACTaBAT MOCIEABAII0 10 aMOPTU3HpaHa CTOMHOCT 6e3
HaTpymaHaTa 00e3IeHKa 32 OYaKBAaHU KPEIUTHU 3aryOu.
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MarepuaJiHu 3anacu

Martepuanaute 3amacd ce MpU3HABaT MO IMO-HUCKAaTa OT IIeHaTa Ha NpPUIOOMBAaHE W HETHaTa WM
peasm3upyeMa CTOWHOCT. Pa3XombT WM ce OIeHsBa IO MeTona ‘‘CpeqHa TpeTerjieHa CTOWHOCT .
CebecToliHOCTTa Ha TOTOBaTa MPOAYKIHA U HE3aBBbPIICHOTO MPOM3BOACTBO € ChCTaBEHA OT Pa3sXOIUTe 3a
NPOCKTHPaHEe, MaTEepUANIH, MPEKUTE Pa3Xodu 3a TPYH U COLMAIHO/3ApaBHO OCUTYpsIBaHE, OPYTH TpPEKU
pa3xou(BKJI. BBHITHU YCIYyTH W aMOPTH3AIMH) W CBBP3aHHUTE C TAX MPOU3BOACTBEHH OOIIM Pa3XOIH
(pasmpenencHu Ha 0aza Ha HOpMaJeH MPOM3BOJICTBEH KaIlallUTET), HO M3KIIOYBA (PMHAHCOBUTE Pa3XOJIH,
pasxoauTe 3a MPOJaKOH U pa3xoAuTe 3a yIpaBIeHHUE.

Hernara peanusyema CTOMHOCT € paBHa Ha OYaKBaHaTa MPOJaKHa LieHa, B O0MYaiiHNs X0/ Ha CTOIAHCKaTa
JIEHOCT, HaMaJIeHa C MPSKO CBBP3aHUTE ¢ Ipoaaxbara pazxomu. B cebecToifHOCTTa Ha MaTepHATHUTE
3alacH ce BKIIIOYBAT U MPEXBBPIICHH OT KaluTajla nevanon/ 3aryon, HaTpyIaHu OT XeJDKUpaHe Ha MapuiHu
MOTOIIH, CBBP3aHM C TIOKyIIKaTa Ha MaTepUaAJIHU 3aIlacH.

TbHproecku B3eMaHHsA
IIspBOHAYANHO OLECHSABAHE

THproBeckuTe B3eMaHUs MPEACTABIABAT O€3yCIOBHO MIPaBo Ha J[pyKecTBOTO J1a OIY4YH Bb3HATPAKIACHUC
0 JIOTOBOPH C KJIMCHTHU U IPYT'H KOHTPAreHTH (T.€. TO € 00BBP3aHO caMO C U3THYAHE Ha BpeMe MpeIn
M3IJIAMIAHETO Ha Bb3HATPAXKICHUETO).

TBproBeckuTe B3eMaHUs Ce MPU3HABAT IIHPBOHAYATHO 110 CIPaBe/UINBa IIeHa B3 OCHOBA CTOHHOCTTA Ha
CleNKa.

ITocnenBaio orneHsIBaHe

Jpy’KeCTBOTO JbPXKH THPIrOBCKHTE CH B3€MaHMs €MHCTBEHO C 11eJ1 ChbOMpaHe Ha JOTOBOPEHHUTE NApHYHU
MIOTOIIM ¥ TH OIIEHSBA B MOCIIE/ICTBHE 10 aMOPTH3MPaHa CTOMHOCT, HAMAJIEHa ¢ HaTpylaHaTa o0e3IeHKa 3a
OYaKBaHH KPEIUTHHU 3aryou.

O0e31enka

HpyxecTBOTO IpriIara Mojiesia Ha OYaKBaHUTE KPEUTHH 3aryOH 3a IeNs CPOK Ha BCHYKH ThPTrOBCKU
B3€MaHUs, M3MOI3BalKK OMPOCTEHUS 01X0/, Aormyckan oT MC®O 9 u Ha 6a3a MaTpudeH MOJIEN 3a
MIPOIIEHTAa Ha 3arybara.

AKIMOHEPEH KanmuTal

Uznanennte OOMKHOBEHH aKIMH ChCTABIISBAT OCHOBHHUS(YCTABHHS ) aKIIMOHEPEH KanuTal. JIMBUJICHTH 110
OOMKHOBEHUTE aKIMK CE OTYUTAT B HAMAJICHHE Ha COOCTBEHHS KaluTal IIpe3 Mepruoja, B KOWTO Te Obaar
00siBeHn. HeBHeceH KanmuTai HAMa.

IIpoBu3un

HpOBI/ISI/II/I C€ IIpU3HaBar, KoraTto ﬂpy)KCCTBOTO HnMa CErairHo 1mpaBHO WM KOHCTPYKTHUBHO 3aABJIXKCHUEC
KaTo pe3yJITaT OT MUHAJIN C’b6I/ITI/I$[; IMO-BEPOATHO € Ja Bb3HUKHE (OTKOHKOTO J1a HE B’bSHI/IKHaT) N3XO 10T
MOTOK OT PECYPCH, ChABPKAI MKOHOMUYECKH MOJI3H 32 ToracsiBaHe Ha 33bJDKEHUETO U KOTaTO MOXKE
HaJEKIHO J1a CE ONPEENI cCyMaTa Ha caMoTO 3albikeHne. [IpoBu3nuTe 3a npecTpyKTyprpaHe BKIIIOUBAT
riioou IIpHU MPEKPATABAHC HA JIM3WMHTH WU U3IIJIAIAHE HA JOXOAU IIPpU MPEKpATABaAHE JOTOBOPUTE HA
ciyxxutenu. [IpoBusun 3a Obaemy 3aryou oT IeHHOCTTa HE ce IPU3HAaBaT.

Koraro uma HiIK0JIKO MOAOOHU 3aIbJDKEHUS, BEPOSTHOCTTA Jja Bh3HUKHAT M3XOIIIM MapuYHHA TOTOLH 32
TAXHOTO TIOracsiBaHE CE OLIEHsABA, KaTo C€ B3eMa IpelIBHJ LEenHs Kiac oT 3aabbkeHus. IlpoBususa ce
IpU3HAaBa JIOPU U B CIY4YHMTE, B KOUTO BEPOATHOCTTA J1a Bb3HUKHE H3XOIII NAapUYEH IOTOK 3a JaJICHO
3abJDKEHHUE B KJlaca € MaJIka.
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IIpoBu3um (MpoabJKEeHNE)

[IpoBusuute ce ompenensaT Ha Oa3za ceramiHaTa CTOHHOCT Ha pa3XxoJUTe, KOUTO CE€ OuakBa Ja ca
HEOOXOIUMH 3a YpeXJaHe Ha 33aIb/DKEHHETO, KaTo Ce M3I0J3Ba JUCKOHTOB (DAaKTOp IPEAH IaHbBIH,
KOMTO oOTpa3siBa TeKyllara Ila3apHa CTOMHOCT Ha MapuTe BBB BPEMETO M cHeuu(pUUHUTE 32
3aIB/DKEHUETO PUCKOBE. YBEIMUEHHETO Ha CyMaTa Ha MPOBU3MATA C TEUCHUE HA BPEMETO Ce IpU3HaBa
KaTo pa3xo/ 3a JHMXBa.

3aemn

3aemure ce IMpU3HaBaT MIbPBOHAYAIHO MO CIIpaBCJIMBA CTOI>'IHOCT, HaMaJICHa C HAIIpaBCHUTE Pa3sxou 3a
CKJIIOYBAHC Ha AOroBOpa 3a 3acM. B MOCJICACTBUC 3a€EMHUTEC CC OTUMUTAT IO aMOpPTU3HpYyEMaA CTOP'IHOCT,
BCsKa pas3jinKa MEXAY ObJDKUMUTE IJIallaHUs (HeTI/IpaHI/I C pasxoauTE MO U3BBPIIBAHEHA TpaHSaKI_II/IHTa)
U CTOMHOCTTA Ha 3aeMa ce MPHU3HABAT B OTYETA 332 BCEOOXBATHHS JOXOJ Mpe3 MepHoa Ha 3aeMa, KaTo ce
H3I10JI3Ba METOJa Ha G(I)GKTHBHaTa JINXBA.

Texkyuu u 0TCpoYeHH JaHbIH BBPXY 10X0/a

Pasxonute 3a manbuy 3a epro/ia BKIFOYBAT TEKYIIM U OTCPOYCHH JaHbIU. TEKYIMIMAT TaHBK Ce MPpU3HaBa
B OTHYETA 32 BCEOOXBATHHS JIOXOJI, C M3KIIOYCHUE Ha CIy4YanuTe, B KOUTO € CBbpP3aH ChC CTAaTHH, IPU3HATH
B JIpyr OOII JIOXOJX WM JUPEKTHO B COOCTBEHMS KamuTall. B TO3M ciy4ail JaHBKBT CBINO Taka Ce
NPU3HABA U B APYT OOIII TOXO WIIM TUPEKTHO B COOCTBEHHS KAITUTAL.

OTCpoueHUAT NaHBK BBPXY JI0XOJa Ce IPH3HABA, KaTo Ce IMpHiiara METoIbT Ha 33abDKCHUTA, Ha 0a3a
Ha BPEMEHHHTE Pa3JIMK{, NPOU3IN3AIIN MKy JaHbYHUTE OCHOBH HA aKTHBHUTE M MACHUBHUTE U TEXHHTE
0aJaHCOBH CTOMHOCTH BBB (pUHAHCOBUS OTYeT. Bee mak He ce OTYMTa OTCPOYEH JIOXOJ BBPXY J0XO0Ja,
aKo TOW € pe3yNTar OT MbPBOHAYAIHOTO NMPU3HABAHE HA AKTUB WJIM MAacUB B TPAH3AKIIWS, pa3jiMdHa OT
Om3Hec KOMOWHAIIMS, KOSTO 10 BPEMETO Ha OTepalMsiTa He ce 0Tpa3siBa HUTO HA CUETOBOJIHATA, HUTO Ha
obmaraemaTa mevan6a wiau 3aryba. OTCpOYeHHTE AAHBIM CE ONpPEAEAT Ype3 NpUIIaraHeTo Ha Te3n
JAaHBYHU CTaBKU W JaHbYHATa HOPMAaTHBHA ypenda, KOUTO ca B CHJIa WM BIIOCIETCBUE Ca BJIE3NH B
CHja KbM JaTaTa Ha OajlaHca M c€ OYakBa Ja ObJAT NPUIOKEHH, KOraTO ChOTBETHHTE OTCPOUYEHH
JAaHBYHM aKTHUBY Ha Bh3HUKAHE WIIM OTCPOUYCHUTE JAaHBYHH MTACUBH CE ITOTACST.

OTcpoyeHnTE NaHPYHM AKTUBHM CE NMPHU3HABAT B CTENEHTA, B KOSATO € BEPOSTHO HAJIMYUETO HA Oblela
obylaraema redanoda, ¢ KosTo Morar jia ObJiaT Bb3CTAHOBEHH TE€3H aKTHBH.

3aabiKeHUs 0 IEHCHOHHO OCUTYPSIBaHE M OXOAH NMPH NMpeKpaTsiBaHe

JpyXecTBOTO HE YIpaBlisiBa 33bJDKUTEITHA HIIM JTOOPOBOJIHU MEHCHOHHU (poHmoBe. M3mnamaneTo Ha
neHcun € 3anbpkeHne Ha Harwonamaus Ocuryputenen Muctutyt. JpyKecTBOTO Iuiama JIaHbK BBPXY
Joxona Ha (U3MYECKH JIMIa, BHOCKH 33 COI[MAIIHO W 3JIpaBHO OCHUTypsiBaHE, KakTo W 3a "YHuBepcajeH
neHcnoHeH (GoHA", ChITAcHO JielicTBalIaTa B CTpaHaTa HOpMaTHBHA ypenda. PazxoauTe 3a MEHCHOHHO
OCUTYpsIBaHE C€ MPH3HABAaT B OTYETa 3a BCEOOXBATHHS JOXOJ 3a NEpPHOZa, 32 KOHTO Ce OTHACHT.
CrriacHo n3nuckBaHusATa Ha Kozmekca Ha Tpyjaa MpH IpeKpaTsBaHe Ha TPYAOBOTO HPAaBOOTHOIICHHUE, CIIE/
KaTto pa6OTHI/IK'bT WA CIIYKUTCIIAT € HpI/IlIO6I/IH mpaBO Ha ICHCHA 3a OCUTYPUTCIICH CTaXX W BB3PACT,
JpykecTBOTO € 3aAbJDKEHO Ja My M3IUIaTH OOE3IIeTeHHE B JABYKPATeH pa3Mep Ha OPYTHOTO TPYAOBO
BB3HATPXK/JCHUEC KBbM JaraTa Ha MpeKpaTsIBaHE Ha TPYIOBOTO TMPABOOTHOIIEHWE. B ciydyaii, e
pabOTHHUKBT WIIM CIY)KUTENAT € paboTun B [lpykecTBoTo mpe3 nocnennure 10 roawHU, pasMepbT Ha
00e3MIeTEeHNETO BB3IIM3a Ha IIECTMECEUHHs pa3Mep Ha OpYyTHOTO My TPYAOBO BBh3HATPAKICHHUE KbM
MOMEHTA Ha NeHCHoHupaHe. [Ipu ompesensHe Ha Te3W 3abDKEHUS € Bh3JIOKEHA aKTIOepCKa OICHKa Ha
CepTUQUIMPaH aKToep. AKTIOCPHT H3YMCISABA HACTOSAIIATA CTOWHOCT HAa 3aIbJDKEHUETO IpU
NICHCHOHUPAHE Bb3 OCHOBA HA: MpPEJIOIaraeMUTe MapUIHU MMOTOIH B ObJEIIC AUCKOHTUPAHU C JINXBECH
MPOIIEHT Ha 0a3a goxomHocTTa Ha aearocpodnnte LK ¢ 10 romumen MaTypuTeT; IpEaoIOKeHHE 3a
OblleNIo yBeIMUECHUE Ha Pa0OTHUTE 3aruiaTH 3a ITbPBHUTE TPU TOAHMHU CIIE]] JlaTaTa Ha OIEHKATa W 3a
IEJIUST OCTaHAN MIEPHOJ O MOMEHTA Ha MpuI00MBaHe Ha MTPAaBO Ha IEHCHS.
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TbProecku 3abJKEHUS

THpProBckUTE 3aAb/DKCHUS Ca 3aJbJDKCHHS 3a 3aIulalllaHe Ha CTOKU WJIM YCIIyTH, KOUTO ca OwiH
MPUIOOUTH OT JOCTAaBUMIIM B OOWYAMHUS XOJ Ha CTOMAHCKaTa AeiHOCT. THProBCKUTE 3aIbIDKCHHS CE
KJTacH(pUImpaT KaTo KpaTKOCPOIHH 3aIBJDKEHUS, aKO TUTAIMAHETO € IBDKAMO B paAMKHTE Ha €Ha TOAMHA
WJTH TTO-MaJIKO (MJIM HOPMAITHUS IIUKBI Ha CTOITAHCKATa IEWHOCT € IMO-IBJIBI), aKO CIyJasT HE € TaKbB, Te
ce MPEJICTaBAT KaTo JBJITOCPOUHH 3abIKCHUSL.

Te ce mpu3HAaBaT MBPBOHAYAIIHO MO CIIpaBeUIMBa II€HA, a B MOCIEACTBUE [0 aMOPTH3MpaHa CTOWHOCT
KaTo ce M3MOJI3Ba METoJa Ha €(eKTHBHUS JINXBEH MPOLEHT. TBPrOBCKUTE 3aAbIKCHUS MPEICTABISIBAT
3abJDKEHHSI KbM KPEAUTOPH, TOCTABUMIIH, IEPCOHAI (BKJI. 38 HEU3MOI3BaH OTITYCK).

JIn3uHr

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

Cnopenq MC®O 16 eaun nOroBop ChbIbp)Ka €JIEMEHT HA JIM3MHI, aKO TOW MPEXBBPJS MPaBOTO Ha
KOHTPOJI HaJ| M3IO0JI3BAaHETO Ha JaJieH UAECHTU(HLIUPAH aKTUB 3a OINpPEIETeH MEepHoJ OT BpeMe Cpelly
BB3HArpax/jaeHue.

HoBusAT cTaHgapT ycTaHOBSiIBA NUPWHIMIM W TpaBWiIa 3a TpU3HABaHE, OLEHKA, INPEICTaBsIHE U
OIIOBECTSBAHE HA JIN3UHTA KAKTO MPH JIN3UHTO/IATEIINTE, TaKa U IPH JIM3UHIOIOTyJaTeInTe.
JIuzuHromosy4areJi

Jpy’KecTBOTO TpHijara €IMHEH MOJeNl Ha TPHU3HABAaHE M OIEHKA Ha BCUYKM JOTOBOPH 32 JIM3UHT C
U3KITIOUCHUE Ha KPaTKOCPOUHUTE JIM3HTOBU JIOrOBOPHU (ChC CPOK 70 12 Mecela) U JIM3HHTOBU JIOTOBOPH
Ha aKTHBH C HHCKA CTOMHOCT (IrbpBoHavaiHa 10 10 XuiL. JB).

,Z[pyﬁ(eCTBOTO Inpuiiara IoJIMTUKa Ha pasaciiiHE Ha BB3HATPAXKACHUETO MO JOIrOBOPH, KOUTO ChbABbPXKAT
JIU3UHI'OBM W HCJIW3HMHIOBM KOMIIOHCHTH, Ha 0aza OTHOCHUTEITHHUTE CAMHUYHKW ILICHHM Ha JIM3WHI'OBHU
KOMIIOHCHTH U CbBKYIIHATA €¢JUHHWYHA [ICHA HAa HCJIIM3UHIOBUTC KOMIIOHCHTH.

JIOBITHUTENHO, PBKOBOACTBOTO € MPOYYMIO M YCTAHOBHJIO, Y€ CTOWHOCTTA HA HETHU3HHIOBUTE
KOMIIOHEHTH, 33 KOUTO HE € OINPEACJCHO OTJEIHO Bb3HAIPaXJCHUE € MPEHEOPSIKUMO Majika H
JIOTOBOPEHUTE TUIAIIIAHUS Ca Pa3PEISIICHN U3III0 KbM aKTHBHUTE T10 ITPABO Ha MOJI3BAHE.

Axmusu ,,IIpago na nonzeane

Ha JaTtaTta Ha CTAPTHUPAHC HaA JIM3UHI'OBUTC NOTOBOPU B OanaHca Ha JIM3UHIOMOJIYYaTeCJIs1 CC NpHU3HaABa
AKTUB ,,IIpaBO Ha Ioj3BaHe™ M ,,23AbJDKCHUE 34 JIM3UHT. LICHaTa Ha HpI/I,Z[O6I/IBaH€ BKJIIOYBa —
IIbpBOHAYAIHATA OLCHKAa Ha JIM3UHIOBUTC 3aJbJLKCHHUSA, JIM3MHIOBU IUIAIIAHWUA [OPCAU HWIWN KbM
Ha4daJlHaTa [AaTa Ha AOTO0BOpaA, IbpPBOHAYAJIHU IMPCKU PA3XOAW HAINIPABCHU KATO JIM3UHIOPOIYHATCII U
pa3xoauTe 3a IEMOHTAX U Bb3CTaHOBsBAHC.

JpyxkecTBOTO aMOpTH3Hpa aKTHUB “‘TIPaBO Ha IOJI3BaHE' 3a MO-KPATKUAT MEPHOJ OT TOJIE3HUS JKUBOT U
CpOKa Ha JIM3WHTOBUS JOTOBOpP. AKO COOCTBEHOCTTa BBPXY aKTHBA CE€ TPEXBHPIS IO CHiIaTa Ha
JU3WHTOBUS 10 AKTHBHTE ,,IPABO Ha IIOJI3BaHE™ Ce MPEJNICTaBAT Ha OTAENeH pexa B OanaHca, 1Mo IeHa Ha
npunoOvMBaHe, HaMaJeHa C TsAXHATa HATpylaHa aMOpTHU3alus, 3aryOn OT 00e3leHKa W KOPEKIIUUTE,
BCJIEICTBUE HA NPEOLICHKH U KOPEKLMM HA 3aJbJDKEMETO 3a JIM3WHI, a TaXHaTa aMOPTU3alus KbM
pa3xoUTe 32 aMOPTH3AIlKsl Ha OTJENICH pejl B OTYETa 32 BCEOOXBAaTHUS JTOXO/I.

JpykecTBOTO € M30pajo Ja mpuiiara Mojella Ha IieHaTa Ha IPUI00nBaHe 3a BCHYKU CBOM aKTHBHU “‘TIPaBO
Ha TI0JI3BaHe" ¢ M3KITIOYCHHUE Ha TE3HW, 32 KOWUTO IpHiIara Mojieia Ha crpaBemainBara ctoiroct mo MCC
40 "MHBeCcTUIIMOHHM UMOTH'' 1 3a T€3W, KOUTO Mpujlara Mojena Ha npeoueHeHata croiiHoct no MCC 16
"NmMoTH, MammHU U 000pyABaHE" .

AkTHBHTE ,,[TPaBO Ha TMOJ3BaHE™ ce TecTBAT 3a obOe3reHka B choTBeTcTBHE ¢ MCC 36 "OOe3neHka Ha
aKTHBH ', aHAJIOTUYHA HA Ta3H 3a UIMOTH, MAIlIMHA U 000pYIBaHe.
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2.17

C4eToBOAHA MOJUTUKA(IPOABIKEHUE)

JIn3uHr (MpoabJ/KeHne)
3aanJsKeHHs 3a JJH3HHT
HpyxecTBOTO TpW3HaBa 3aJBDKEHUS 32 JM3UHT Ha JaTaTa Ha CTapTHpaHe Ha JIM3WHTA, ONEHEHH II0
HACTOSINA CTOMHOCT Ha JIM3MHTOBHUTE INIAIAHKS, KOUTO HE ca M3IJIaTEHH KbM Ta3W Jara. Te BKIOYBAT
(UKCUpaHNU IUIAIIaHWs HAMaJICHH C TIO[JICKAINW Ha IUIANaHUS JIM3WHTOBH BHOCKH, IPOMCHINBH
JU3WHTOBY IUIAIIAHWS, 3aBUCEIIN OT MHIASKCH WM TPOIEHTH, [IeHaTa 3a yNpakKHSBaHE Ha OMIMATA 32
MOKYIIKa, aKO CBHIIECTBYBA JOCTAaThbUHA CUTYPHOCT, Y€ JPY>KECTBOTO - JIM3UHTOIOJIyYATEN IIE MOJI3Ba
OMIUSATA, CYMH JBJDKMMU 10 TApAHIIMK 332 OCTaThYHA CTOMHOCT U TUIAI[aHE HAa CAHKIIUU 3a MpEKpaTsBaHe
Ha JIM3UHTOBHUSI IOTOBOD;

[IpoMeHNMMBYA TU3WHTOBHU TUTANAHWSI, KOUTO HE 3aBUCST OT WHIEKCH WM TPEIEHKH, a ca CBBP3aHU C
M3IBJIIHCHUE WM C U3MOJI3BAHETO HAa OCHOBHUS aKTHB, HE CE BKIIFOUBAT B OLICHKATA HA 3abKCHUETO IO
JIM3HHT U B aKTHBA ,,IPABO HA MOJI3BaHE .

JIM3uHTrOBUTE IJIAIAHUS CE JUCKOHTUPAT C JIUXBEH MPOIICHT, 3aJI0’KSH B IOTOBOPA, aKO TOW MOXKe Ja Oblie
HEIIOCPEJICTBEHO OmpeseiieH Wi ¢ Nu(epeHIMaIHus JTUXBEH MPOICHT Ha APYKECTBOTO, KOWTO TO OH
IUIaIANo, B Cliydad ue 3aeMe ()MHAHCOBU CPEJCTBA 3a CXOJICH MEPHOJ OT BPeMe, CXOIHO 00e3MeUeHHe U
CXOJIHa UKOHOMHUYECKa cpelia.

Jlu3zuHTOBUTE TUTAIAHWS /BHOCKH/ CHIBPXKAT B ONPEACIIEHO CHOTHOIICHHE (PHHAHCOB pa3xoi /muxBa/ U
NpHUCIIA/IAIaTa Ce 4acT OT JIM3WHIOBOTO 3abJDKCHHUE /TaBHUNA/. JINXBEHUTE Pa3XOaM Ce MPEACTaBAT B
oT4eTa 3a BceOOXBATHUS AOXOJA B revanbaTta Wi 3arydara/ Ha APYKECTBOTO Mpe3 MEepHoia Ha JIM3HHTA
Ha nepHoanyYHa 0asa, Taka 4e J1a ce NMOCTHTHE ITOCTOSHEH JIMXBEH MPOLEHT 3a OCTaBalllaTa HeW3IuIaTeHa
4acT OT IJIaBHUIIATA 110 JIU3UHTOBOTO 3aIbIKEHHUE, KaTO CE MPEACTaBAT KaTo ,,()UHAHCOBU Pa3XOn .

3abIDKEHMSITA 32 JTU3UHT Ce MPEICTaBAT Ha OTJIENEH peJl B OaaHca.
THocneosawo oyenseane

,Z[pyﬁ(eCTBOTO OIICHsABa OCJICABAlIO 3aABJDKCHUECTO 110 JIM3UHI KOI'aTO YBEIIMYaBa OanancoBara CTOI\/'IHOCT,
3a Ja OTpa3u JIMXBaTa IO 3aAbJDKCHHATA 110 JIM3UHI, IIPU HaMaJlsIBaHEC OamancoBara CTOI>‘IHOCT, 3a Ja
OTpa3u MU3BBPIICHUTE JIM3WMHTOBU IUIAIaHWA WA MPEOLCHABA OajaHcoBaTa CTOMHOCT Ha 3adbJDKCHUATA
I10 JIM3UHI, 3a Aa OTpa3u MPCOLUCHKUTC NJIW U3MCHCHUATA HA JIM3UHIOBUA JOTOBOP U KOraTO rapaHiyUTE
3a OCTaThbYHATa CTOHMHOCT C€ npepasricxxaar u Kopurupar, ako € HCO6XO,I[I/IMO KbM Kpad Ha BCCKU
OTUCTCH NIECPHUOI;

Omuumane Ha UBSMEHEHUAMA HA TUUHE0BUSL 002060]9

JpyXecTBOTO TpeoneHsBa 3aAb/DKEHUATA CH 3a JIM3HHT (TIPU KOETO HW3BBPIIBA W KOPECTIOHAWPAIIN
3aMMCBaHUs ChC CHOTBETHUTE aKTUBH ,,[TPABO Ha MOJI3BaHe ‘) KOTaTO MMa MPOMSHA B CPOKA HA JIM3UHTA U
IIpOMsiHA B OLIEHKATa HAa OINLMATA 3a 3aKyIlyBaHe, WJIM HMMa IPOMsHA B IUIAIIAHMAATA IO JIM3MHI, 32
JBJDKUMHUTE CYMHUTE TI0 TapaHLMU 32 OCTaThuyHA CTOMHOCT M KOraTo MMa MPOMSIHA B JIU3UHIOB JJOTOBOP U
TOBA U3MEHEHHUE HE € OTPA3EHO KAaTO OTIENIEH JOrOBOP.

Kpamxocpounu ausuneoéu 002080pu u AU3UHEOBU 002080pPU OCHOGHUSL AKMUE, NO KOUMO € C HUCKA
cmouHocm

HpyxectBoTo mpuiara ocBoOoxaaBaHeTo mo peaa Ha MC®O 16 oT u3MCKBaHETO 3a NpU3HABaHE Ha
aKTHB ,,[TPAaBO Ha MOJI3BaHE" U 3aIbJDKCHHE 32 JIM3UHT MO KPATKOCPOUYHUTE CH JIM3UHIOBH JOTOBOPHU Ha
oduC mIon| Mpe/CTaBIsABaIla YacT OT €TaX Ha Crpaja, W3MOJI3BaHU 3a Pa0OTHU TOMeENIeHHus — oduc,
KOUTO Ca Ha HUCKa CTOMHOCT KaTO HOBH M C€ HM3IOJ3BaT CaMOCTOSTETHO B JIPYXKECTBOTO, 03 Ja ca
3aBUCHMH U TSICHO CBBP3aHU C IPYTH aKTHBU.

[Inamanusita BbB Bpb3Ka C KPATKOCPOUYHH JIM3MHIOBH JOTOBOPH W JIM3MHTOBH [IOTOBOPH, IO KOHTO
0a30BHs aKTMB € C HHCKAa CTOWHOCT C€ NPH3HABAT AWPEKTHO KAaTO TEKYIIM pPa3XxoAW B OTYETa 3a
BCeOOXBATHHS JJOXOJ[ Ha 0a3a HA JTMHEECH METOJ 3a MEPHO/a Ha JIN3HUHTA.
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2

2.17

CueToBOAHA NOJIUTUKA(TIPOIbJIKEHHUE)

JIn3uHr (Mpoab/KeHne)
Juszunzooamen

JpykecTBOTO KiacHU(pUIMpa BCEKUA OT CBOUTE JTU3UHTOBH JOTOBOPU KaTo JOTOBOP 3a ONECpPaTHBCH
WM JTOTOBOP 32 (hMHAHCOB JHU3UHT. KOrato ¢ J0roBopa 3a JU3UHT Ce MPEXBBPJIIT M0 CHIIECTBO
BCUYKH PHUCKOBE W CTOMAHCKHW HU3rOJU OT COOCTBEHOCTTa BBPXY OCHOBHHUS aKTHB, TOH ce
KJacuUIFpa KaTo JOTOBOp 32 (MHAHCOB JIM3UHT, BCHYKH OCTAHAIIN JOTOBOPH ce KiIacuuuupar
KaTo JIOTOBOPH 32 ONEPaTUBEH JTU3UHT.

OnepamueeH JU3UHS

[IpuxoauTe OT HaeMHU OT ONEPTHBCH JIM3UHI CE NPU3aBaT OT JPYKECBOTO HA JIMHEHHA 0a3a 3a
HepI/IOI[a Ha JIN3UHT'OBHUS ILOFOBOp. H'prOHa‘-IaJ]HI/ITC HpCKI/I pa3xo;[1/1, I/ISB’prHBaHI/I BbBB Bp’bSKa C
MOCTUTAHETO HA ONMEPATUBHHS JIM3MHI Ce MPHOABIT KbM OajaHCOBaTa CTOMHOCT HA OCHOBHHUSI
JU3UHTOB JIOTOBOP M C€ MPU3HABAT KAaTO Pa3Xxojl Mpe3 CpoKa Ha JTU3UHTOBHS JJOTOBOP Ha JIMHEHHA
Oasa.

Qunarncoe auzune

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

Jlpy’kecTBOTO mpu3HaBa (MHAHCOB JOXO] (JIMXBA MO JIU3UHT) TIP3 CPOKa Ha JIM3UHTOBHS JIOTOBOP
10 MOJZIeJIa Ha IIOCTOSIHHA IIEPUOAUYHA HOPMa Ha BB3BPAIAEMOCT OT HETHATA CH WHBECTHULIUS B
nu3uHTa. JIMXBEHUTE NMPHUXOAM CEe BKIIOBAT B OTYETAa 32 BCEOOXBATHHS J0XOJ KaTo (hPMHAHCOBU
MpUXOAM Ha 0a3a e(eKTHBEH JIMXBEH MPOLEHT.

Koraro AO0TOBOpa CbABbPIKA JIM3BUHIOB U HCJIIM3UHI'OB KOMIIOHCHT APYKECTBOTO IIpHJIara MC®PO
15 3a Ja pasnpeacin O6H_IOTO BB3HAIrPpAXJACHUEC 10 JOTOBOPA MEXKAY OTACIHUTC KOMIIOHCHTHU.
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C4eToBOAHA MOJUTUKA(IPOABIKEHUE)
IIpuxoam no 10roBopM ¢ KJIAMEHTH

O0mM moJI0KeHusl

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

Karo nsno Jlpy>kecTBOTO € JOCTUTHAIO J0 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 MpH3HABA MPUXOM, KOTATO yIOBJICTBOPU 3aIb/DKCHUETO 33 M3IBJIHEHHE, CHIIIACHO
YCIIOBUATA HA JOTOBOPA, KATO MPEXBhPIIH 00CIaHaTa CTOKA WIIH YCIyra Ha KiueHTa. JlaJicH akTuB
(cToka wiM yciyra) € IpeXBbpIICH, Cle]l KaTO KIUEHTHT MOIYYH KOHTPOJ BbPXY TO3H aKTHB.

OueHka Ha JOTOBOP € KJIMEHT

JloroBop ¢ KJIMEHT € HaJuIe caMO KOraTo MpH BIW3aHETO MY B CHJIA TOM MMa ThProBCKa CHIIHOCT
Y MOTHUB, CTPAHUTE ca r'0 OA0O0PUIIH, aHTAKUPAIIU Cca C€ J]a TO U3IIBJIHAT U ChUIECTBYBA BEPOSATHOCT
BB3HArpaX/I€HUETO, HA KOETO JPY>KECTBOTO HMMa IPaBO NMPH HU3IMBIHEHHE 3aJbJDKEHUATA CH 32
U3ITBJIHCHUE, J1a OBbJIC MOTYUYCHO.

HdpyXxecTBOTO mNpu3HaBa NPUXOJ 3a BCAKO OTAETHO 3aJb/DKEHHE 3a M3IbJIHEHHE Ha HHBO
WHAMBUJIyaJIeH JOTOBOP C KJIMEHT KaTo C€ aHaJU3upaT BHJA, CPOKA M YCJIOBHATA 3a BCEKU
KOHKPETEH J0Tr0BOpP.

JpyKecTBOTO pasriiexja i B JOTOBOPa CHIIECTBYBAT APYTHM OOCHIAHHUS, KOUTO Ca OTHIEIHU
3aIBJDKEHMS 32 U3ITBIHEHUE, 32 KOUTO TpsiOBa Aa ObJie pasnpeeieHa 4acT oT [ieHaTa Ha CJIeNKara.
Crnen karo Obje YIOBIETBOPEHO 3aJBIDKCHHE 3a H3IIBbIHEHHE, J[pyKECTBOTO MpH3HABAa KaTo
NpUXOJ CTOWHOCTTa Ha IleHaTa Ha cjaeikara (KOeTO H3KIIYBa NPUOIH3UTEIIHU OIEHKH Ha
MPOMEHJIMBOTO BB3HArpaXkJeHHe, CBhABPIKAIO OTPAHWYEHMS), KOSITO € OTHeCeHa KbM TOBa
3aIbJDKEHHUE 32 U3IBIIHECHUE.

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

Ilenara Ha caenkaTa € pa3MepbT Ha Bb3HArpaXKIE€HHETO, Ha KOHTO JpyXecTBOTO OuakBa Aa uMa
NpaBo B 3aMsHA Ha MPEXBHPISHETO HA KIMEHTA Ha OOCIAHUTE CTOKU HMJIM YCIIYTH, C U3KIIOYEHUE
Ha CyMHTE, CbOpPaHH OT MMETO Ha TPETH CTpaHU (HAampuUMep JaHBK BbPXY AoOaBeHATa CTOHHOCT).
O6emaHoTo B JOTOBOpa C KIMEHTAa BB3HArpakJI€HHE MOXKE Ja BKIIOYBAa (DMKCHPAHH CyMH,
MIPOMEHJIVBY CYMH, WJTU U JIBETE.

IIpn ompenensHe Ha ILieHaTa Ha CHEJKaTa C€ B3€Ma MPEABHJ BIMSHHETO HA IPOMEHIIUBO
BBb3HArpaXaeHHe, HAIWYMETO Ha 3HAYUTEJHM KOMIIOHEHTH Ha (UHAHCHUPAHETO, HEMapU4HOTO
BBb3HArpaX/IeHHE U Bb3HATPAKACHUETO, IbDKMMH Ha KIMEeHTa (aKo MMa TakuBa). [I[poMeHInBOTO
BB3HArpaX/ICHUE C€ BKIIOYBA B IIEHaTa Ha CJEJIKaTa caMO JOKOJKOTO € MHOTO BEPOATHO, 4Ye
HAMa Ja HACTBHIM CHIIECTBEHA KOPEKIMS B MPHU3HATUTE KyMYJIAaTHBHO Npuxoau. JloroBopute c
KIMEHTH Ha JAPYKECTBOTO HE ChAbP)KAT MPOMEHJIMBO Bh3HarpaxjaeHue. Llenute mo goroeopu ¢
KIMEHTH ca (PUKCHpaHU IIEHU U HE ChAapXKaT MPOMEHINBO BB3HArpa)kJIeHUE.

[Ipu oueHka Ha crOMpaeMocTTa ce B3eMaT MpeIBUA BCUUKHA YMECTHH (pakTh M 0OCTOSITENCTBA 110
ceJKara, BKJI. MUHAJ ONHT, OOM4aiiHM OW3HEC MPAKTUKH, MMyOJMKYBaHU NpaBHia W HalPAaBEHH
U3SBJIEHUS OT CTpaHa Ha J[py’kecTBOTO, 00e3leueHus U Bb3MOXKHOCTH 3a yIOBJICTBOPSIBAHE.
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C4eToBOAHA MOJUTUKA(IPOABIKEHUE)
IIpuxoan no 10roBOpM ¢ KJIAMEHTH U Pa3X0AU(NPOABIKEHHE)

OuensiBane

IIpu3HaBaHe Ha OCHOBHHY BMI0BE IIPUXOM 110 JOTOBOPH € KJIMEHTH

IIpuxoau ot yciyru

[Ipuxogure OT mpemOCTaBSHE Ha YCIYI'M Ce€ NPU3HABaT B CUETOBOJHMS IEPHOX, Npe3 KOHTO ca
MIPEIOCTaBEHHU yCIyrure. J[pyKecTBOTO MPEXBBPIIS KOHTPOJIA BbPXY YCIYTHTE C TEUEHHE Ha BPEMETO
U CJIEJIOBATEHO YJOBJIETBOPSIBA 3aAbDKEHUETO 32 M3IIBJIHEHUE U NPU3HAaBa MPUXOAU C TEUEHUE Ha
BpeMeTo. AKO KbM Kpas Ha OTYETHHUS MEpHOJ yciyrara 1o J0TOoBOpa HE € U3IIO0 HU3BbpLICHA
MPUXOJUTE C€ TpPU3HABAT Bb3 OCHOBA Ha JEHCTBUTENHATa yCiyra, IpeJocTaBeHa 10 Kpas Ha
OTYETHHUSI TEPHUOJ, KaTO NPOIMOPLHOHATHA YacT OT OOLIUTE YCIyrd, KOUTO TpsOBa na ObaaT
NPEIOCTaBEHH, Thil KaTo KIMEHTHT IOIydaBa M NOTpeOsiBa IMOJM3UTE €OHOBpeMEeHHO. KimeHThT
3amiama MpeJoCTaBeHUTEe YCIYI'M Bb3 OCHOBAa Ha KIIAy3WTE, 3aJI0KCHH B KOHKPETHHUS IIOTOBOP,
00MYalHUAT CPOK 32 IUIAIlAHE Ha Bb3HArpakaeHueTo e 10 30 AHU ciel NperocTaBsiHe Ha yCIyTHTe.

IIpuxonu ot mpoaaxou Ha CTOKH, FOTOBA MPOAYKIIHS U APYTH KPATKOTPaHU aKTUBH

[MpuxoauTe OT MponaKOH HAa KPATKOTpalHU aKTHBU W MaTEepHald ce MPU3HABAT B MOMEHTA, B KOMTO
€ IPEXBBPJICH KOHTPOJAa BbPXY NPOJABAHUTE aKTHBHU. /[oCTaBKaTa Bb3HMKBA, KOTaTO AKTUBUTE Ca
OWiM M3MpaTeHu Ha KIMEHTAa, PUCKOBETE OT MOTEHIHMAIHM 3aryOH ca HPEeXBBPJCHU Ha KyIlyBada U
WIN TOH € MpHeJ aKTUBUTE B ChOTBETCTBUE C JOTOBOpA 3a Mpojak6a. OON4YaliHUAT CPOK 3a IUIallaHe
e 10 30 muu cien JocTaBKaTa.

Canna no noropopu

TBHpProBCcKOTO B3€MaHE MpEeJCTaBiIsiBa NMPaBOTO Ha JlpyKECTBOTO Ja MOJY4Yd Bb3HATPAXJIEHHUE B
OIIpeZieNieH pa3Mep, KOeTo € 0e3yclIOBHO (T.€., Mpeay IUIAIIAHETO Ha Bh3HATPAKAEHHETO 1a CTaHe
IBIDKMMO € HE0OXO0ANMO €JMHCTBEHO J1a U3Teue ONPEAEsIeH EPUO OT BPEME).

Karo aktuB 110 AOTOBOPp APYKECTBOTO MPEACTABA IMPABOTO Ja MOJYYM Bb3HAIpaAXACHHUE B 3aMsHa
Ha CTOKHTE WM YCIYTUTE, KOUTO € MPUXBBPIIMIO Ha KIMEHT, KOETO He € 0€3yCIIOBHO.

Karo macuB 1o 10roBOp JApYKECTBOTO MPEACTSBS IMOMYYEHHTE OT KIMEHTa IUTAIaHUS W/WIN
0e3yCJI0BHO MPaBO Ja MOJXYYH IUTAIIAHe, IIPEIH Ja € H3IIBIHIIO 3aIbJDKCHUATA CH 32 H3ITBJIHEHUE 1O
JIOTOBODA.

Pa3zxoan

HpyxecTBOTO, OTYHMTA TEKYIIO Pa3XOIUTE 32 JEHHOCTTA [0 MKOHOMHYECKH €JIEMEHTH W CJIE/ TOBA TH
oTHacs 1O (YHKIMOHAIHO NpeaHa3HaueHHe. PasxomuTe mo 3aeMu: pasxolnu 3a JIMXBH U JIPYrd
pasxonu 1o 3aeMH ce MpHU3HaBaT B MedandaTa U 3arydara B OTdeTa 3a BCEOOXBATHHUS JIOXOJ, OCBEH
aKO HE CBHIIECTBYBAT YCJIOBHUS 32 TAXHOTO KaNHUTAJIM3UPaHE B CTOMHOCTTA Ha MPUAOOMTUS aKTHB
cbraacHo ycnosuara Ha MCC 23 Pa3zxonu no 3aemu.
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CueToBO/IHA NOJTUTHUKA (IPOABJLKEHNE)

CBbp3aHu Jauna

3a menta Ha M3TOTBSHETO HA HACTOSAIIMAT HEKOHCONHIVMPAH (DUHAHCOB OTYET AKIUOHEPUTE, KOUTO
nputexaat Haja 20% oT riacoere Ha OOMIOTO CHOpaHue, TEXHUTE IBIIEPHU U ACOUMUPAHH APY>KECTBA, H
YJIEHOBETE HA YIIPABUTEIIHUTE OpPraHW, KAKTO W WICHOBE HAa TEXHUTE CEMEICTBA, BKIIIOYUTEIHO H
JIpy’KeCTBaTa, KOHTPOJIUPAHM OT BCHYKH TOpPeM30OpOEHH INIA, Ce TPETHpaT Karo CBbp3aHHW Juma. B
paMKHTE Ha HOpMaliHaTa CTOMAHCKA JEHHOCT C€ OCBHIIECTBABAT pPEAWIAa CIECIKA ChC CBBP3aHH JIHIIA.
[NoapoOHa uH(popMarlrs 3a ONepaIMuTe ChC CBhP3aHU JIMIA U pa3deTUTE C TAKUBA JIMIIA B Kpas Ha TIEpUOa
e npencraseHa B [Ipunoxenue 25.

JAuBueHTH
JluBuieHTHTE ce TIPU3HABAT KaTO 3abJDKEHIE BHB (DMHAHCOBUTE OTYETH HA Jlpy’KecTBOTO 3a mepuoja,
Tpe3 KOWTO € B3eTo perreHue ot OOmoTo chOpaHie Ha aKIMOHEPHUTE 32 Pa3NPEACICHUETO HM.

OTuynTaHe 10 ONEPATHBHHA CETMEHTH

HpyXecTBOTO ympaBisBa MHBECTULMUTE B ABIICPHHU, ACOLUHPAHU U JPYTH JPYKECTBA, THPrOBCKUTE
pasveTH M NMpEeIOCTAaBEHUTE, ChOTBETHO MOJMYYEHUTE (PHHAHCOBH PECYpCH, KaKTO M JAHBLUTE Ha HUBO
npeanpustie. He ce pasrpaHuyaBar OTOENHM NPOAYKTH WM OW3HEC NEHHOCTH, KOWTO Ja ce
XapaKkTepu3upar ¢ pa3indHu OU3HEC PUCKOBE, KAKTO U pasfelisiHe AEHHOCTTa 1O Teorpad)CKu MPU3HAK.

OTuKMTaHE N0 CHIPaBeJINBA CTOHHOCT

Hsxow ot akTHBUTE M MTACHBUTE HA JPYKECTBOTO CE OICHSBAT M MIPEJICTABAT H/MIN CAMO OITIOBECTSBAT IO
CIpaBeUIMBa CTOMHOCT 3a IleNTe Ha (PUHAHCOBOTO OTYMTaHe. TakWBa ca Ha TOBTapsma ce 0Oasa,
IMOJIy4CHHU 6aHKOBI/I 3a€MH M 3a€MH OT TPETU JiMIla, TbPTOBCKHM W JAPYrW B3€MaHUA W 3aABJIDKCHUA,
B3€MaHHUA U 3a1bJIKCHUSA I10 (1)I/IHaHCOB JIN3UHT, q)HHaHCOBI/ITe AKTHUBU Ha Pa3IOJIOKCHHUE U 3a Hpoz[a>K6a,
a Ipyrd Ha HemopTapsiia ce 6a3a KaTo WMOTH, MAIIMHU U 000py/IBaHE Y HETEKYIU aKTUBH, IbPKaHU
3a mpoaaxoa.

CrpaBe/yiBaTa CTOWHOCT € IIeHaTa, KOsATo OW OWja mojydeHa mpH npoaaxOaTa Ha JaJieH aKTUB WIIN
TUTaTeHA MPH MPEXBBHPISHETO HA MTACHB B OOMYalHA CJelka MEeXy He3aBUCHUMHU Ta3apHH yYaCTHHIIW Ha
JlaTata Ha OIEHSIBAHETO.

HpyXxecTBOTO mpwWiara pasUYHA OIEHBYHH TEXHUKH, KOWTO OWxa OWIM TOIXOMASIU CIPSMO
criergurKaTa Ha ChOTBETHUTE YCJIOBUS U 32 KOWTO pasloiara ¢ JOCTaTh4Ha 0a3a OT BXOJAIIM JaHHHU,
KaTo ce CTPEMH Jia TIPEJICTABHA B MaKCUMallHa CTETIeH HAIMYHATA IMyOInYHO HalmoqaeMa nHpopManus 1
PECIIEKTUBHO J1a MUHHMHU3Upa W3IOJI3BAHETO Ha HeHaOmogaema wHpopmanus. To W3MON3Ba U TPUTE
JO0IYyCTUMH 1NOAXO0Ja - HasapHusd, NPUXOJHUA W PasxOodHUA NOAXOJ, KaTo Hal-4ecTo npujIaraHuTe
OIIEHBYHH TEXHUKH ca (MTa3apHUS U TPUXOTHUS TTOAXO).

CrpaBeaniuBaTa CTOMHOCT Ha BCUYKH aKTUBU M IACHUBU, KOUTO CE OIEHSBAT W/MIU OINOBECTSBAT BHB
()MHAHCOBUTE OTYETH IO CHPAaBEUIMBA CTOMHOCT, CE KAaTETOPU3Upa B PAMKHUTE Ha CJIeIHATA HiepapXus Ha
CIIPaBeUIMBUTE CTOHHOCTH, a UMeHHO: HuBo 1 — KoTupanu (HexopurupaHu) ma3apHu [IEHU Ha aKTHUBECH
naszap 3a WACHTUYHU aKTUBU uiu nacuBd; HuBo 2 — OUEHBYHH TEXHHUKH, IPU KOUTO CE€ H3IOJI3BAT
BXOOAIIN JaHHU, KOUTO Ca pas3jiIndHU OT JUPEKTHO KOTUPAHU EHU, HO Ca MPAKO UM KOCBEHO JOCTBITHU
3a HaONIOEHWE, BKJI. KOraTO KOTHPAaHWTE IIEHW ca OOeKT Ha 3HAYMWTeNHH Kopeknuw; u Huso 3 —
OHGH’L‘IHI/I TEXHUKH, IPU KOUTO CE€ MIIOJI3BAT BXOAAIIW JaHHHW, KOUTO B 3HAYUTCJIHATA CHU 4YacCT Ca
HeHaOmogaemu. [{pyKeCcTBOTO Ipujiara OCHOBHO CITpaBEeIJIMBa CTOMHOCT OT HUBO 1 W HUBO 2, B KpacH
BapUaHT HHUBO 3. 3a MO TOYHOTO M MPOQPECHOHATHO ONpeAcsiHE Ha CIPaBEJIMBUTE CTOMHOCTTH Ce
M3M0J3BaT YCIYTUTE HAa HE3aBUCUMHU MTPOPECHOHATHN OLCHUTEIH.
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CueToBO/IHA NOJTUTHUKA (IPOABJLKEHNE)

DUHAHCOBM HHCTPYMEHTH

PduHAHCOBH aKTHBH

[IppBOHAYATHO PU3HABAHE, KIACH(DUKAIUS U OLICHSIBAHE

[lpu mbpBOHAYATHOTO WM IpH3HABaHE (DMHAHCOBHUTE AKTUBU C€ KJIACU(PHUIMPAT B TPU TPYIH, CIIOPE]
KOUTO TE BIIOCJICJCTBUE CE€ OIICHSABAT IO aMOPTH3MpaHa CTOMHOCT, MO CIPaBEUIMBa CTOWHOCT Tpe3
Jpyrust BceoOXBaTeH JOXOJ M IO CIIpaBeInBa CTOMHOCT Mpe3 nevaibara win 3aryoara.

buznec MmonensT Ha Jlpy>KecTBOTO 3a ympapiieHHuEe Ha (PUHAHCOBUTE aKTHBU OTPa3siBa HAUMHA, TI0 KOWTO
JpykecTBOTO yrpaBiisiBa (PMHAHCOBHUTE CH aKTHBH 32 TeHEpUpaHE HA MAPUYHU ITOTOLH. br3Hec MonensT
ompernieNsl Jaiy MapHIHUTE MOTOIM ca Pe3yiTaT Ha ChbOMPAaHETO Ha JIOTOBOPHU MAPHWYHM ITIOTOLM, HA
nponax0a Ha (UHAHCOBUTE aKTHBH, VITH U IBETE.

OrnensiBane

JpyxecTBOTO MbPBOHAYATIHO OLCHABA (PHAHCOBUTE aKTUBH IO CIpaBeIUIMBa CTOMHOCT, a B cIydail Ha
(MHAHCOBH aKTUBH, KOUTO HE CE€ OTYUTAT IO CIPaBEAMBA CTOMHOCT B Iedayndara WM 3aryoara, ce
JI00aBAT MPEKUTE PasxoiM Io ceikara. V3kiIroueHne ca ThPrOBCKUTE B3E€MaHHs, KOUTO HE ChIBP)KAT
CBLIECTBEH KOMIIOHEHT Ha ()MHAHCHUpPAHE - T€ Ce OLEHSABAT Ha 0a3a LeHaTa Ha CIeNKaTa, OlpeAeieHa
corinacio MC®O 15 n uznanenara dakrypa.

IMocaeaBamo oneHsaBaHe

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

- JIbrOBY MHCTPYMEHTH, OLIEHSIBAHU 110 aMOPTH3MpaHa CTOHHOCT;

- IbAroBH WHCTPYMEHTH, OIICHSBAHH IO CHpaBeIIMBa CTOWHOCT IIpe3 ApYyr BCeoOXBaTeH J0XOo[ (C
npekiacuuKanys B neyandara uin 3aryoara);

- KanuranoBu WHCTPYMEHTH, OLIEHSBAaHM IO CIIPaBeJIMBa CTOWHOCT IMpe3 APYr BCEOOXBATEH J0XON
(6e3 nmpeknacudukanys B edandaTta uim 3aryoara);

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

[Ipe3 texymwst mepuoy [pykecTBOTO OTYMTa (PMHAHCOBH AKTHBH B €JHA OT TE3U KATETOPUU —
(DMHAHCOBU aKTHBU 110 aMOPTH3MpaHa CTOHHOCT .
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CueToBO/IHA NOJTUTHUKA (IPOABJLKEHNE)
DUHAHCOBM MHCTPYMEHTH (IPOIbJKEHUE)
DUHAHCOBH AKTHBH [10 AMOPTU3HPAHA CTOMHOCT (I bJATOBU HHCTPYMEHTH)

Ta3u kaTeropusi € Hali-ChIIECTBEHA HA JPY>KECTBOTO.

JpyxecTBOTO oleHsBa (DMHAHCOBUTE aKTHUBH MO aMOPTH3HMpPaHa CTOHHOCT KOTraToO ca YIOBJIETBOPEHU U
JBETE YCIOBUSI IO-JIOY:

- ()MHAHCOBHUAT aKTUB C€ OBPKU M HM3MOJ3Ba B paMKHUTE Ha OW3HEC MOJeEJ, MMall 3a IeJ HErOBOTO
JIBbpKaHe ¢ OrJie/ MoTy4aBaHe Ha JOTOBOPHUTE MApUYHH MOTOLHU OT HETOo, ’

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

PwroBoacTBOTO Ha [Ipy’KECTBOTO € MpEleHMNOo, Ye (PMHAHCOBUTE aKTHBU IPEJCTABISABALIMN MAPUIHH
cpencTBa B OaHKHW, TUXBOHOCHU B3EMaHMs OT CBBbP3aHH MPEANPHUATHS, THPrOBCKH B3eMaHUS U APYTH
B3eMaHus (T.e. B3eMaHHs MO THPrOBCKH KPEIUTH W JPYrd) ce AbpxkKarT oT JpyKecTBOTO C men
[10JIy4aBaHE€ Ha JOIOBOPEHUTE ITAPUYHU MOTOLM M CE€ OYaKBa Ja JOBedaT N0 IIApUYHU IIOTOLM,
MIPEJICTABIISBAIIY €IMHCTBEHO IUIAIIAHNS HA TJIABHUIIA M TUXBH CIIOpE] MIPIJIaraHusi OW3HEC MOJIEIL.
OuHaHCOBUTE aKTUBH MO aMOpPTH3UpaHa CTOMHOCT BIOCIIEACTBHE c€ OIEHSBAT Ha 0Oa3za MeTola Ha
epextuaus uxBeH nporeHt (EJIIT). Te momiexar Ha oOe3rieHka. [leuanoure u 3aryouTe ce mpu3HaBaT
B oT4eTa 3a BceoOXBaTHHUS 10xoJ (B meyanbara wim 3ary0ara 3a roadHara), KOraro akTUBBT ObJe
OTITUCAH, MOJU(UIIMPAH WIN 00C3IICHEH.

Omnuceane

OHHAHCOB aKTHB CE OTITMCBA OT OTYETa 33 PUHAHCOBOTO CHCTOsIHUE Ha JIPY»KECTBOTO KOTaTo:

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

- IpaBara 3a MOoJy4aBaHe Ha NapUYHU MOTOLM OT aKTHBa ca MPEXBbPJICHU WK pyKecTBOTO € M0eso
3aIBbJDKEHUETO Jja TUIATH HAITBJIHO MOJYYEHUTE HapHUuHH MOTOLH, 0e3 ChIllecTBeHa 3a0aBa, KbM TpeTa
CTpaHa 4pe3 CIopasyMeHue 3a npexBbpisiHe. B To3u cinywail JpykecTBOTO mMpH3HaBa U CBBP3aHOTO C
TOBa 3agb/DKEeHHE. [IpeXBBPICHUAT aKTHB W CBBP3aHOTO 3aJbJDKEHHE C€ OLEHsBAaT Ha 0a3a, KOSATO
0Tpa3sBa MpaBaTa U 3abJDKEHUATA, KOUTO J[py>KECTBOTO € 3ama3uio.

[Iponbmkasaio yuactue, KoeTo € moja ¢opMaTa Ha rapaHiysd BbPXY HPEXBBPICHUS aKTHB, CE OLICHSIBA
N0 TO-HUCKAaTa OT: I'bpBOHAYajHaTa OajlaHCOBa CTOMHOCT Ha aKTHBa M MakKCHUMalHaTa cymMa Ha
BB3HArpaXaeHUETO, KOETO MOXKE J1a ce M3HUCKa JpyKeCcTBOTO /1a M3IIIaTy.
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C4eTOBOIHA MOJTUTUKA (IPOABIKEHUE)
DUHAHCOBM MHCTPYMEHTH (IPOIbJKEHUE)

OG6e31eHKa Ha (PMHAHCOBU aKTUBU

HpyxecTBoTO Mpr3HaBa KOPEKTHUB (ITPOBU3HSA 3a 00€3I[eHKa) 32 OYaKBaHHU KPEIUTHU 3aryOn 3a BCHUKH
0b1206U UHCMPYMeHmy, KOWTO HE Ce OTYWTAT MO CIpaBeIUINBa CTOWHOCT Mpe3 Tedandara Wi
3ary0ara. O4akBaHUTE KPEIUTHH 3aryOd Ce W3YHCIISIBAT KaTO Pa3jinKa MEXIy JOTOBOPHHUTE MApUIHU
MOTOIM, JBIDKMMH CBIJIACHO YCJIOBHSTA HAa JIOTOBOPA, M BCHYKH [MAPHYHU TOTONH, KOWTO
Jpy»KeCTBOTO OYaKBa Ja IMOJy4H, TUCKOHTUPAHHU C ITbPBOHAYAIHHS €(DEKTUBCH JINXBECH MPOLICHT.

KbM Besika 0TYETHA JaTa TO ONPE/IeIis AU IbITOBUSAT HHCTPYMEHT CE NpEIeHIBa KaTO TaKbB C HUCHK
KPEJUTEH PHCK, KaTO M3II0JN3Ba IslaTa pa3yMHa M apryMEHTHpaHa MH(GOpPMAIHs, KOATO € JIOCThITHA
0e3 U3BBPIIBAHE HA M3JHIIHU pa3xoau win ycwius. [lpu Tasu oueHka J[py’KecTBOTO mpepasriekia
BBTPEIIHUS KPSTUTCH PEHTUHT HA JIBJITOBUS MHCTPYMEHT. B mombiaHeHue JIpy»KecTBOTO MpElCHsBA
JIAJTU CHIECTBYBA 3HAYMTEIHO YBEIIMYCHUE HA KPESIUTHUS PUCK, KOTATO TUIAIAHHUATA TI0 JIOTOBOPA ca B
npocpouure Hag 30 nHu.

JIpy>KecTBOTO cuMTa JajeH (PMHAHCOB MHCTPYMEHT 3a TaKbB B HEU3MBIHCHUE, KOTATO JOTOBOPHHTE
TUTalIaHus ca B mpocpodne B npoabiikenue Haj 90 nuu. B ompenenenu ciydan, obave, To MOXe Aa
pasricxkaa AgaacH (I)I/IHaHCOB AKTHUB KAaTO TaKbB B HCUSINBJIHCHHMC, KOIaTO BBTPCIIHA HJIW BBHHIIHA
uHGpOpPMAIUS IPEIOCTaBs UHIANKAIUS, Y€ € MAJIKO BEpPOATHO J[pyKeCTBOTO J1a MOJIY4YH IBJIHUS pa3Mep
Ha HCU3OBJDKCHHUTC CYMH IIO JOroBopa, npead aa €€ B3CMaT I10J BHHUMAHUEC KAaKBHUTO M Ja 6I/IJIO
KPEIUTHU MOJO0OpEHHUS, TbpKaHu OT Hero. MUHAHCOBH aKTHUBU CE OTIHCBAT, KOTaTO HE ChHIIECTBYBA
pasyMHO OYaKBaHe 33 ChOMpaHe Ha TAPUYHUTE TIOTOIH MO JJOTOBOPA.

3a n3uMCIsBaHE Ha OYaKBAHWUTE KPEIUTHH 3aryOU Ha MbpeoGCKUme 63eMaHusl U aKkmugume no 002080pu
¢ knuenmu JlpyKecTBOTO € M30pajo u Mpuiiara ONpOCTEH IMOJIXOJ Ha 0a3a MaTpulia 3a M34YHCIeHHe Ha
OYaKBaHU KPEANTHHU 3ary61/1 " HE MPOCIICAABa MMOCJICABANIUTE IMTPOMCHU B KPCAUTHHUA UM PHUCK. HpI/I TO3U
MOIXOJ] TO IPU3HABA KOPEKTUB (IIPOBU3MS 3a 00€31IeHKa) Bb3 OCHOBA Ha OYaKBaHATa KpeJHUTHA 3aryda 3a
HeNHst CPOK Ha B3EMaHUsITa KbM BCSIKAa OTYETHA JaTa. J{py»KeCcTBOTO € pa3paboThIio M TIpujiara MaTpuiia
3a MPOBU3MpPaHe, KOATO ce 0a3upa Ha HMCTOPHYECKHs OMUT TI0 OTHOIICHHE HA KPEIAUTHUTE 3aryou,
KOPUTHUPAHU C TPOTHO3HU (DaKTOpH, crelrdUUHM 33 JUTHKHHUIMTE U 32 MKOHOMHYECKara cpelaa U 3a
KOUTO € yCTaHOBEHA B3aMMOBPh3Ka C MPOIIEHTA HA KPEIUTHHUTE 3aryOu.

@DUHAHCOBUTE aKTHBU CE€ OTIMCBAT, KOraTO HE CHIIECTBYBA Pa3yMHO OuYaKBaHEe 3a ChOMpaHe Ha
TAPUYHUTE TTOTOLM I10 J0TOBOPA.

@DUHAHCOBM NACUBH

[IppBOHAYATHO TPU3HABAHE, KIIAaCH(DUKAIHS U OIICHSIBaHE

IIppBOHAaYATHO BCWYKM (PMHAHCOBU MACHBH CE€ TPH3HABAT IO CIIPAaBEIJIMBA CTOWHOCT, a B CiIydas Ha
3aeMU ¥ TPHUBJICUYEHHN CPEJICTBA U THPTOBCKHU M JPYTH 33BJDKEHHS, HETHO OT MPSIKO CBBP3aHUTE PA3XOIH
IO CHIENIKATa.

ITocnensario oreHsaBane
[TocnenBamioTo oreHsBaHe HA (PMHAHCOBUTE TTACHBH 3aBHCH OT TAXHATA KIacH(DUKAIU, KAaKTO € OIHCaHa
10 - JTOITY.
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CueToBO/IHA NOJTUTHUKA (IPOABJLKEHNE)
DUHAHCOBM MHCTPYMEHTH (IPOIbJKEHUE)

DUHAHCOBH MACHUBH, OLICHSIBAHU T10 aMOpPTHU3UPaHa CTOMHOCT

Ta3m kareropus € OT CBIIECTBEHO 3HAYEHHE 3a JApyxecTBoTo. Ciiel] MbpBOHAYATHOTO UM MIPHU3HABAHE,
Jpy’kecTBOTO OlIeHsBa JIMXBOHOCHHUTE 3a€MH W MPHBJICYEHH CPEICTBA TI0 aMOPTHU3UpaHa CTOMHOCT, 9pe3
MeToga Ha eQeKTUBHHS JIMXBeH NpoueHt. Ilevanbute W 3aryOute ce mpu3HaBaT B OT4YeTa 3a
BceoOXBaTHHUS 10X07 (B mevandara win 3arydara 3a roarHara), KOrato ChOTBETHHAT (PHHAHCOB MACUB Ce
OTIHCBA, KaKTO U Upe3 aMopTHU3alusTa Ha 6a3a e)eKTHBEH JIMXBEH MPOLICHT.

AMOpTH3HpaHaTa CTOMHOCT C€ M3YMCIIABA KaToO Ce B3eMaT MOJ BHUMaHWE KAaKBUTO U Aa OWJIO TUCKOHTH
WIIM TIPEMUU TIPU PUIOOMBAHETO, KAKTO M TAKCH MJIM Pa3XOJH, KOMTO MPEACTABISABAT Hepa3/ie/iHa YacT
OT e(eKTUBHHS JIMXBEH MPOLEHT. AMOpPTH3aIMsTa CE€ BKIIIOYBA KaTo “(MHAHCOB pa3xon’ B OTYETa 3a
BCEOOXBaTHHMS JIOXOI (B Teyandara Uiy 3aryoara 3a roJ1HaTa).

OrtmnucBane

OuHaHCOBUTE TTACUBH CE OTIHCBAT, KOTaTO 33/IbJDKEHHETO ObJIE MOraceHo, WITH MPEKPaTeHO, HIIH H3TeYe.
Korato chiiectByBai GrHAHCOB MacHB ObJIe 3aMEHEH C APYT OT ChIMUSI KPEAUTOAATE ITPH IO CHIIECTBO
pa3indyHyd yCJIOBHA, WM YCJIIOBHATA Ha CBHUICCTBYBalll ITaCHB 6’bIlaT CbIICCTBECHO IMPOMCHCHHU, Ta3u
pa3MsiaHa WA MOIH/I(bI/IKaHI/IH C€ TpETHpA KAaTO OTIHCBAHC HAa INbpPBOHAYAJIHUA IMACUB W IPU3HABAHC Ha
HOB. Pasnukara OanaHcoBaTa CTOWHOCT Ha (DMHAHCOBHSI MACHB, YpEAEH WM MPEXBBPJICH Ha Jpyra
CTpaHa B MapH W/WIM HEMapUYHW aKTHBH Ce IIPU3HABAa B Ie4ayioa 1 3aryou 3a rnepuoa.

DUHAHCOBY MACUBY U HHCTPYMEHTH HA COOCTBEH KAMUTAJ

HpyxecTBOTO KiacHU(UIMpa AbITOBH UHCTPYMEHTH M MHCTPYMEHTH Ha COOCTBEH KalMTal WX KaTo
(MHAHCOBU 3aJb/DKCHUS WM KaTO COOCTBEH KAalUTajl B 3aBUCHMOCT OT CBIIIHOCTTa W YCJIOBHUATA B
JIOTOBOPA ChC ChOTBETHUSI KOHTPAr€HT OTHOCHO T€3U UHCTPYMEHTH.

DuHaHCOBU ACUBHU

ODOUHAHCOBUTE I[IACHBH BKIIOUBAT 3aeMU (KPEOWUTH), 3aTBJDKEHUS KBM JOCTABUHUIIA U APYTH
KOHTpareHTu. [IbpBOHAYAIHO TE CE NMPH3HABAT B OTYETa 3a (PUHAHCOBOTO CHCTOSHHUE / CUCTOBOJCH
OaJiaHC/ 1O CrpaBeyIiBa CTOMHOCT, HETHO OT MPEKKUTE Pa3Xxo/y M0 TPaH3aKIUATa, a TMOCIEBaII0 — IO
aMOpTHU3UpyeMa CTOMHOCT IO MeTO0/1a Ha e(DeKTHBHATA JINXBA.
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CueToBOHA NOJTUTHKA (MPOABLJKEHHE)

IIpeunenkn oT omnpeaesimio 3HAYEHHE TMPU MPUJIATaHe CUYETOBOJAHATA MNOJUTHKA HAa
ApyskecTBoTO0. Kill0u0oBH NpUOJIM3UTETHH OLIEHKH U MPEIN0JI0KeHUsI C BUCOKA HECUTYPHOCT.
UsrotesiHeTO Ha (pHAHCOBHS OTYET HaJlara PHKOBOJICTBOTO Ja HANPABH MPEIEHKH, TPUOIN3UTEITHA
OIIEHKH W TIPEATIONOKEHHS, KOUTO BIHUSSAT BBPXY CTOMHOCTTa HAa OTYETEHUTE aKTUBU WM MACUBU U
OTIOBECTSIBAaHETO Ha YCIOBHU MAaCHBH KbM JlaTaTa Ha OalaHca, KaKTO M BbPXY OTYETEHUTE IPUXOTH U
pasxosu 3a nepuoaa. HecurypHocTrute, CBbp3aHU C HAPABEHHUTE MPEIMOIOKEHHS U TPHOTH3UTEITHI
OIICHKM OWxa MOINIA Jla JOBeHaT A0 (DAKTHYECKU PE3YyJITaTH, KOUTO Jla M3HUCKBAT CHIICCTBCHU
KOPEKIMK B OaJaHCOBUTE CTOMHOCTH HAa CHOTBETHUTEC AKTHUBH WM MACHBHU B CIICABAINMA OTYCTHHU
MIEpUOAM.

O0e31eHKAa HA NHBECTHIIMH B AKIIUHU U JSIJI0OBE B IbIIEPHU U ACOIUUPAHYU NMPeNPUATHS
JIbIATOCPOYHUTE WHBECTHIMH B JBIICPHA W ACOIUHPAHH MPEINPUSATHS CE OICHSIBAT MO IIeHAa Ha
npunoOrBaHe (ce0ecTORHOCT), HaMalleHa ChC 3aryOuTe 0T 00E3IEHKH.

Ha Bcsika para Ha OanmaHca PBKOBOJCTBOTO TpPaBU OIEHKA AW CHIISCTBYBAT WHAWKATOPH 3a
00e31IeHKa Ha HETOBUTE UHBECTUIIUH.

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

e  pelieHHe 3a OOSIBSIBAHE HA TIPOLCAYpa MO JTUKBUAAIUS HA ChHOTBETHOTO JPYKECTBO, YHHTO
HETHM aKTUBH, HE ca JIOCTaThYHM 3a IIOKPUBAHE Ha 3aJb/DKCHUsATA WM. Pa3MepbT Ha
oOe3lieHkara B To3u ciydait ga € 10 100% ot GamaHcoBaTa CTOMHOCT Ha MHBECTUIIMUTE, CIIE]
MpHCIIaJjaHe Ha cymara, 3a KOSITO HuMa O€3YyCJIOBHO JIOKA3aTeICTBO 3a 0OOpaTHO
BBH3CTaHOBSIBAHE;

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

e  [pEBHIICHHE HAa OajlaHCOBaTa CTOWHOCT HA MHBECTUIMSATA HAJ Jeja B HETHUTE aKTHUBU Ha
IBIIEPHOTO HWJIM aCOIMUPAHO JPYKECTBO. B cilydanTe, KOraro ChOTBETHOTO JIPYKECTBO
mpujiara MeTojx “lieHa Ha MpUA0OWBaHE” 3a TMOCIEABAIIO0 OTYATAHE HA JIBJITOTPAHUTE
MaTepHalHH AaKTUBH, HETHHUTE AaKTHBH C€ TNPEU3YUCIIABAT KATO C€ OTYUTAa €(PEeKTBT OT
MPEOIICHKAa Ha JBITOTPAMHUTE MATCPUATHW AaKTUBH IO CIpaBeUIMBa CTOWHOCT U
BBH3TAaHOBMMATA CTOWHOCT HAa WHBECTHIIUATA, KOSITO CE OMPEACs OT JUIECH3UPAH OIICHUTEI.

®  [PHUXOJICH METOJ Ha JIUCKOHTHPAHH NMAPUYHU ITOTOIIH.

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

JpyXecTBOTO M3MOI3Ba MaTpPHUIla 3a IPOBU3MPAHE 32 N3YUCIICHNE HAa OYaKBAaHU KPEAWTHU 3ary0Ou 3a
THPrOBCKUTE B3eMaHus. [IpolieHTHTE Ha MPOBU3UpPaHe ce Oa3upaT Ha JHUTE Ha IPOCPOUHE.

Martpunata 3a OpOBU3UPAHE IIBPBOHAYAIHO CE€ OCHOBAaBa HA MPOLEHTUTE HA MPOCPOYHE,
HaOIIt0/IaBaHu OT J[py»EeCTBOTO B UCTOPHYECKHU IUIaH. JpyXkecTBOTO mperusupa Marpuiara, 3a aa
KOPHUTHUpPa UCTOPUYECKUS ONMHUT C KPEIUTHUTE 3aryOu Ype3 BKIIOYBAHE HA MPOTHO3HA WH(OpPMAIIHSL.
Hampumep, ako mporao3ute 3a MKOHOMHYECKH yCIIOBUSA (HampuMep, OpyTeH BBTPEIIEH MPOIYKT) Ce
OYakBa Jia Ce BJIONIAT Mpe3 clieABamiaTa TOAMHA, KOETO MOXE Ja IOBele OO0 TO-TOIsIM Opoi
MIPOCPOUHsI B TMPOU3BOACTBEHUSI CEKTOP, MCTOPUUYECKUTE IMPOICHTH Ha MPOCPOUUS CE KOPHUTHpAT.
HcropudecknuTte MpoLeHTH Ha MPOCPOUHS CE aKTyaIM3UpPaT KbM BCSIKA OTUYETHA JaTa M MPOMEHHTE B
MTPOTHO3HUTE MPUOIU3ZUTEIHU OIEHKU CE aHAITH3UPAT.
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2
2.24.2

2.24.3

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

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

Jpy>XecTBOTO mpuiiara MHIUBUIYAJICH MOIXO0/ 32 00CS3IICHKA Ha B3EMaHUs C CJICMEHT Ha (DMHAHCUPAHE
W TIpeocTaBeHH 3aeMH. MonenmbT 3a o0es3lieHKa ce Oa3upa Ha JOTOBOPEHUTE B YCIIOBHATA Ha
(hMHAHCOBHSA WHCTPYMEHT MAapUYHMA MOTONIW, KAaKTO W JOMYCKaHWITA W TPEICHKUTE 3a OYaKBaHH
MAPUYHA TOTONM W PEeaTM3UPyeMOCTTa Ha (DHMHAHCOBUS aKTUB, BB3NPHETH OT PHKOBOJACTBATA TIPH
M3rOTBSHETO HA (PUHAHCOBUTE OTUCTH.

OuakBaHWTE KPEAUTHHU 3aryOH MpEACTaBISIBAT BEPOSTHOCTHO MpETErNieHa OlEHKAa Ha KPEIUTHHUTE
3aryOu (T.e. ceramiHaTa CTOHHOCT Ha BCEKM HEJOCTUT Ha MapH) 3a OYaKBaHHs CPOK Ha (DUHAHCOBHSI
uHcTpyMeHT. [lapuuen nedunur e paznukaTa Mex1y HapuIHUTE OTOLH, IbDKUMHU Ha J{py>KecTBOTO B
CBOTBETCTBHE C JIOTOBOPA, M NMAPUYHUTE MOTOLHU, KOUTO JlpyKeCTBOTO OuYakBa Ja IOiay4yd. Tbi Karo
OYaKBaHWUTE KPEAWTHH 3ary0M OTYUTAT pa3Mepa M CPOKOBETE Ha IUIALIaHUATA, OYaKBaHA KpPEIUTHA
3ary0a ce mpu3HaBa A0pH ako [IpyXecTBOTO ouakBa akTHBa Aa ObJe M3IUIATEH U3LUI0, HO TO-KBCHO OT
CpOKa, B KOWTO C€ IBJKHU IIIAIaHETO.

OueHkara 3a KopenauusiTa MEXIy HCTOPHYECKUTE MPOLEHTH Ha MPOCpPOYME, MPOTHO3UTE 3a
WKOHOMHYECKHUTE YCIOBHS W OYAKBAaHU KPEAWTHHU 3aryOu MpeACTaBiIsABa ChIIECTBEHA MPUOIM3UTEIHA
OLEHKa. Pa3MepbT Ha OYaKBaHWTE KPEOUTHH 3aryOM € 4YyBCTBUTEJECH CIPSIMO IPOMEHH B
o0cTosATeNCcTBaTa M MPOTHO3UPAHUTE MKOHOMHUYECKH ycnoBusl. McTopuueckust onut Ha pykecTBOTO
M0 OTHOILICHWE HA KPEITUTHUTE 3aryOr M IPOTHO3HUTE 38 MKOHOMHYECKUTE YCIOBUSI MOJKE CBILO TaKa Jia
HE Ca NPEACTaBUTEIHNU 32 PEaTHUTE IPOCPOUNsI OT CTPaHa Ha KIIMEHTa B ObJelle.

Hpeoueﬂe}m CTOMHOCTH HA HMOTHU, MAIIMHA U 060pynBaHe

B APYKECTBOTO € MPUETO MPCOLCHKATa HA HE3aCTPOCH TCEPCH A0 HETroBaTa ClipaBEIaIMBa CTOMHOCT
Aa €€ U3BbpIIBA CKCTOJHO OT HC3aBUCUMMU JIMLICH3UPAHU OLICHUTCIIN.

[Ipy Te3u mpeoLeHKH ca MPUIOKEHH CIEAHUTE MOAXOAM W OLEHBYHM METOAM 3a HM3MEpBaHE Ha
CrpaBeIMBaTa CTOMHOCT HA OT/AEIHUTE BUAOBE IBITOTPAHN MaTepUaTHU AKTUBH:

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

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

OCHOBHHTE M3TOYHUIHN 332 WH(OPMAITUS, H3MOI3BAHU MPH U3YHCIICHHUATA U IPELIEHKUTE BB BPBh3Ka C
OTIPE/IETITHETO Ha CIIPaBeIMBUTE CTOMHOCTH Ca: BRTPEIIHH JaHHU U CTAHOBHINA HA PHKOBOACTBOTO
Ha JIPY’KECTBOTO OTHOCHO EKCIUIOATAIMOHHOTO CHCTOSIHME HAa aKTHBa, HAMEPEHHUE 3a Mpojakda Ha
KOHKPETHH aKTHBH, ITyOJMKYBaHM LIEHU 32 pEATU3UPaHH CACIIKHU Ha Ia3apyuTe 3a HEABMKUMH UMOTH.
Kem 31.12.2020 r. nmpyXecTBOTO € HalpaBWJIO OLEHKa Ha HeE3acTpoeH TepeH Ha OaszaTa Ha
npodecuoHaIHa OLEHKA, KOSTO € U3BbpPIIEHa OT HE3aBUCUM JIMLIEH3UPAH OLCHUTEI.
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2
2.24.4

2.24.5

CueToBOHA NOJTUTHKA (MPOABLJKEHHE)

OueHsiBaHe MO CTIPaBeJINBA CTOHHOCT HA (PUHAHCOBH HHCTPYMEHTH

JpyxecTBOTO ompeneis chnpaBeAjMBaTa CTOHHOCT Ha (DPMHAHCOBUTE WMHCTPYMEHTH Ha 0a3a Ha
HaJIMYHATa IMa3apHa WHQOpMaIMs, WM aKo HIMa TaKaBa - 4pe3 MOAXOMSANIM MOJICNIM 33 OICHKA.
CrpaBennmmBaTa CTOHHOCT Ha (DMHAHCOBHTE WHCTPYMEHTH, KOUTO C€ TBHPryBaT aKTHBHO Ha
OpraHm3upaH (pMHAHCOBH Ia3apH, ce ompenaess Ha 0a3a Ha KOTHPAaHWTE IIeHH ,,KylmyBa~ B Kpas Ha
rocneAHns pabOTeH AeH Ha OTYETHUS TIEPUO/T.

Koraro cnpaBemmmBara CTOHHOCT Ha ()MHAHCOBUTE aKTHBH W ()MHAHCOBHUTE TACHBH, OTUYETEHH B
oryeTa 3a (PUHAHCOBOTO CHCTOSIHUE, HE MOXKE Ja ObJie Olpe/esieHa Bb3 OCHOBA Ha KOTUPAHUTE LIEHH
Ha aKTUBHUTE I1a3apH, PHKOBOJCTBOTO MU3IOJI3BA TEXHUKH 3a OLICHSABAHE Ha CIIPAaBEIJIMBATa CTOMHOCT
Ha ()MHAHCOBU MHCTPYMEHTH. [Ipu mpuiiarane Ha TEXHHUKH 3a OICHSIBaHE, PHKOBOACTBOTO U3IIOJI3BA B
MakKCUMaiHa CTCICH IMa3dapHu AdaHHU MW TIPCAIOJIOXKCHUA, KOUTO IMa3apHUTEC Y4YaCTHUIIU 6I/IX3
BB3MPHENIN TIPU OICHSIBAaHETO Ha najeH (UHAHCOB HMHCTpYMeHT. Koraro nHIcBar NpUIOKHMH
MaszapHH JTaHHU, PHKOBOACTBOTO M3IIOJ3BA CBOSATA Haii-moOpa OlleHKa Ha MPEATION0KEHUATA, KOUTO
Ovxa HaNpaBWIIM TA3apHUTE YYaCTHUIM. Te3u OlEHKM MOraT Ja ce pa3andaBaTr OT JACHCTBUTEITHUTE
[IEHU, KOUTO Omxa OWIM ONpeeNleH! TpHU CIpaBeAIMBa Ta3apHa CAETKa MEXIY MHPOPMHUpPAHU H
JKeJIaelllM CTPAaHU B Kpasi HA OTYCTHUS TICPUO]I.

3Ha4YuMU CYETOBOAHM NPUOJIU3UTETHHN OLIEHKH U NMPeleHKH
OmnpenesisiHe a0 1aJIeH JOTOBOP CHABPKA JU3UHI WIH JU3UHIOBHU €JIeMEHTH

[Ipu unenTduEpane n KracuUIIUpaHe Ha JIM3WHT WX Ha JIM3WHIOB €JIEMEHT B NAZIeH JIOTOBOD,
JIPY>KECTBOTO TIPEIeHsIBa Jalld TOTOBOPBT ChIbpPKA UIACHTU(DUIIMPAH aKTUB WM JalH IO CWJIaTa Ha
HETO C€ MPEXBBPJIS MPAaBOTO HAa KOHTPOJ HAJ W3IMOI3BAHETO HA CHINUS aKTHUB 32 CHOTBETHHUS IO
JIOTOBOPA CPOK.

Orlpelle.mme Ha CpoOKa HA JIMBUHIOBH JOIr0OBOPH C ONIMH 32 MOJHOBSABAHEC U IIPEKpPaATSABaAHE -
KaToO JIM3UHIOIMOJIy1YaTe

JpyxecTBOTO ompenens cpoka Ha JU3WHTa KaTo HEOTMEHHWMUS TEepUOoJ Ha JIM3WHTA, 3a€HO C a)
MEPUOANTE, TI0 OTHOIIEHHE, HAa KOUTO CHIIECTBYBA OMIMS 3a yIbJDKaBaHE HA JM3UHTOBHS JTOTOBOP,
aKo € JIOCTaThYHO CHUTYPHO, Y€ JPY>KECTBOTO MI€ YIPaKHU Ta3u ONIus W 0) mepuojurte, Mo
OTHOIIIEHHE, Ha KOWTO CBHIIECTBYBAa OMNIMS 3a MpeKpaTsBaHE Ha JM3UHTOBHS JIOTOBOp, aKO €
JOCTaThYHO CUTYPHO, Y€ JIPY>KECTBOTO HAMA J1a YIPAKHU Ta3H OIIIHSL.

HpyxecTBOTO MMa €IUH JIOTOBOP, B KOWTO € BKJIIOYEHA OMNUMS 3a yABJDKaBaHe M OMNIHA 3a
npekparsaBane. [[py>kecTBOTO mpuiara NpeneHKH IpHU OINpeAessHe Naly MpUTeXaBa JOCTaThYHA
CTETeH Ha CHTYpPHOCT, Ye IIle yNpakKHHU ONIHATA 32 YABJDKaBaHE WM 3a MpeKpaTsBaHe, KaTO B3eMa
MIPEBHU]I BCHUKU (aKTH U 00CTOSITEICTBA, KOUTO Ch3/IaBaT UKOHOMHYECKH CTHMYITH 32 YIPaKHSBaHE
Ha OIS 32 YABJDKaBaHE WM 33 HE YIIPAKHSABAHE HA OMIIKS 32 IPEeKpaTsIBaHe.

Orlpezle.mme Ha zmtbepemmaneﬂ JIMXBCH IMPOLHCHT Ha OI0roBopm 3a JHU3UHI, B KOHUTO
APYAKECTBOTO € JIMZUHIOMOJTYyYaTE]

B ciyuanre, B kouTo J[pyKecTBOTO € JTM3MHIOMOIYYATeNl U HE MOXKE HETTOCPEJICTBEHO OT JIOTOBOPHTE
Jla OTIPEICTH JIMXBEHUS TPOIICHT, HEOOXO0MM MY 32 JMCKOHTUPAHE Ha 33[bIDKCHHATA I10 JIM3HHT, TO
M3I0JI3Ba JU(EPEHITUAHUS JUXBEH MPOILEHT, KOWTO OM IUIalialio B CIy4Yaid, 4ye 3aeMe (PMHAHCOBH
CpeIcTBa, HEOOXOIMMH 3a TOJY4YaBaHETO Ha aKTUB ChC CXOJHA CTOMHOCT HAa aKTHBa ,lIPAaBO Ha
MOJI3BaHe , 3a CXOJICH IIEPUOJT OT BpeMe, ITPH CXOHO 00e3MeUYeHNE U B CX0/{HA HKOHOMHYECKA Cpeia.
3a J0roBOpH, 3a KOUTO JPYKECTBOTO HAMA aHATOTUYHO (UHAHCHUpPAaHE, TO ThPCH HAOIIOIaeMU TAHHU
KaTo Ma3apHU HUBA HAa KPEIUTHTE W OAHKOBA CTATHCTUKA, KOSITO € IMyOJIMYHO JIOCTHITHA M TPaBH
crienn(UYHYU 32 HErO0 W3YHCIICHUS U KOPEKIUH, 32 JIa OTpa3u COOCTBEHHUS CH KPEJUTEH PEHTHHT Ha
0a3a BBTpENIHO pa3pabdoTeHa METOJMKAa Ha PHCKOBH KoeduuueHTH (0OaswpaHa Ha CpaBHSBAHE H
aHaJIM3H Ha JIUXBATA MO0 COOCTBEHUTE CH 3a€MH C T€3H OT OAHKOBATA CTATHCTHKA).
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 CEIITEMBPH 2021 r.

(BBB BCUUKH NPUIIOKEHHS CYMHUTE Ca MOCOUEHH B XMJI. JIEBA, aKO HE € yIIOMEHATO JIPYTro)
3 HMOTH, MAIIMHHU U CHOPDbKEHUSI

Ilepuoau kbM 3emuun  Mammuun TpancmoprHu Pa3xoam 3a Oo6mr0
crpaau | cCpeacTBa U NpuI0OUB
KOMIIIOTHP CTOMAHCKH aHe
HA HHBEHTAp
TeXHUKA
31 nexemspu 2020 r.
Havamuo canmo 8591 16 277 - 8 884
Horonpunoduru 28 1 29
Ortnucanu -
O0e3rieHKa (1378) (1378)
AmopTuzanus - (8) (32) (40)
Kpaiino canio 7213 36 246 - 7495
K®m 31 nexkemBpu 2020 r.
OTt4eTHa CTOHHOCT 15 046 98 504 - 15 648
Harpymnana amopTu3arus - (62) (258) - (320)
Harpymnana o6e3rieHka (7833) - - - (7 833)
banancosa cToiiHoCT 7213 36 246 - 7 495
30 centemBpu 2021 r.
Hauanno cango 7213 36 246 - 7 495
Hosonpunoburu B
Ornucanu -
O0e31enka -
AmopTu3zanus - (7) (25) (32)
Kpaiino canmo 7213 29 221 - 7463
K®m 30 centemBpu 2021 r.
OtueTHa CTOWHOCT 15 046 98 504 - 15 648
Harpymana amoptusanus - (69) (283) - (352)
Hatpymnana o0e3uenka (7 833) - - - (7 833)
banancosa croitHocT 7213 29 221 - 7463

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

CrpriacHO ONMOBECTEHATa CUETOBOAHA IMOJUTHKA B MPHJIOKEHUE 2.6 ce M3BBpPIIBA €XKEToJlHa OLCHKA Ha
He3acTpoeHusl TepeH B rpag Codusi, KaTo € OLEHEH M0 CHpaBeABa CTOMHOCT KbM JlaTaTa Ha TOAWUIIHUS
¢unancos oruet kbM 31.12.2020 r. Ta e kareropuszupaHa KaTo CHpaBeAJMBa CTOMHOCT OT HUBO (2) Ha
0a3aTa Ha BXOZIINTE JAHHU, U3IOJI3BAHM MPU TEXHUKATA 3a olleHsABaHe. HampaBeHara olieHKa Ha 3eMsTa
JIO CIIpaBeINBa CTOWHOCT Ce JBJDKU Ha MpHIaraHeTo Ha npeoreHbIars Moaen mo MCC16 u n3tndaHeTo
Ha OOMYaHMS TIEPHOJ, B KOHUTO IPY>KECTBOTO € IMPHENIO Ja MpaBU TaKaBa IpeolleHKa. M3MepBaHeTo Ha
CIpaBeINBaTa CTOWHOCT CE peau3npa ChC ChACHCTBUETO HA HE3ABUCHM JIUIICH3UPAH OLEHUTET.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
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(B’LB BCHYKHU NPUIIOKCHUA CYMHUTE Ca ITIOCOYCHU B XHUJL. JICBA, AKO HC € YIIOMCHATO Ilper)

3

HNmoTH, MAIIMHHU U CHOPBKEHUS NPOABbJIKEHNE)

OueHka no cnpaBeAJIuBa CTOHOCT HA He3aCTPOEH TepeH(IIPOIBbIIKEHHUE)

0) M3nosn3BaHaTa TEXHUKa 3a OLEHSIBAHE IIO CIIPABEIJIMBATAa CTOMHOCT HA HE3aCTPOCHUS TEPEH € I10
METO/a Ha Ma3apHUTE CPaBHEHMs] M 10 METOAAa HAa OCTaThbyHATa CTOMHOCT, KaTo ca H3IOJI3BaHU
HaOronaBaHu O(EepPTHU LIEHH HA CPAaBHMMH IMapLEiH, Pa3lOoO0KEHU B ChILUS PErHOH U 110 METOJa Ha
ocraTp4yHaTa CTOMHOCT. LleHWTe ca KOpUIMpaHU 3HAYMTENTHO CHOOPA3HO BHIA, MECTOIIOJIOXKEHHUETO,
CBCTOSIHUETO WJIM NpeJHa3HAUYEHUETO Ha OlEeHsABaHUTE 3eMH. OIEHHUTENST ChUIO TaKa € MPHUIIOKUI
KOpeKIUs 3a KpaiHa ma3apHa CTOMHOCT Ype3 HW3IMOJ3BaHE Ha TETJOBUM KOE(HILEHTH 3a BCEKU OT
M3MOJ3BAaHUTE METOIU B M3MOJI3BaHUTE O(EPTHU IIEHU 3a Jla ONpe]eNd KpailHaTa ma3apHa IeHa Ha
TepeHa.

B) Tpancdepu mexnay auBa 1, 2 u 3 mpu ompenensHe Ha CIpaBeIINBaTa CTOWHOT Ha akTuBa. llpu
M3MEPBAHETO Ha CIPAaBEAIMBA CTOMHOCT Ha HE3aCTPOCHUS TEPEH HacTosIaTa oueHka e npu Huso 2
Ha CIIpaBeIMBaTa CTOMHOCT, Thil KaTO OLEHSIBAHUS HEIBM)KMM HMMOT € 4acT OT aKTHBEH Ia3ap Ha
3eMs, XapaKTepusupall ce ¢ HabaoAaeMH LeHH 3a nogo0Hu akTuBH. Ilpu mpenxogHata oleHKa Ha
CBIIMS HMMOT OTHOBO € M3roTBeHa npu HuBO 2 mpm ompenens Ha cOpaBenauBaTa cToiHOCT. Hsama
TpaHchepuTe MEXKIY pa3IMIHUTE HEPapXUUHU HUBA COPSMO TPEAXOAHATA OLICHKA.

HNuBecTHuM B TBINEPHHU, ACOIMUPAHU U CHBMECTHU NPeNPUATHS

Kbm 30 centemBpu 2021 r. MHBECTHIMUTE B IBIICPHHUTE APYKECTBA, ACOIMPAHH IPYKECTBA U B
KallUTaJOBU JIpY’)KeCTBA C MHHOPUTAPHO Y4YacTHE ca MpeACTaBeHH B CHUETOBOJIHHS OallaHCc IO
cebecTOHOCT, HaMaJleHa C HAaTPyMaHUTe 00E3I[eHKH, KaKTO CIIeBA!

Bunose nHBECTHIINH 30 centemepu 2021 1. 2020 r.
WNuBecTnnmu B IBIIEPHU JIPYKECTBA 141 759 141 265
O0e311eHKa Ha MHBECTHUIIMU B JIBIICPHH JPYKECTBA (30 602) (31 128)
Hero 111 157 110 137
MHBecTHLMM B aCOLUUPAHU JIPYKECTBA 14 14
O0e311eHKa HA MTHBECTHIINH B aCOIIMUHAPHU JIPY’KECTBA (14) (14)
Heto - -
Jpyryu KanuTanoBy y4acTHsI 6 6

O0e31ieHKa HA IPYTY KalMTAIOBH y4acTHs (6) (6)

Hero - -
O0ur0 0anaHcoBa CTOMHOCT 111 157 110 137

B IIPUITIOKECHHUEC 26 TOMMEHHO € OIIOBECTEHA BCIKA HWHBECTULIUA HA JPYKECTBOTO.

Hpe3 TEKyllaTa U MnpeaAxoaHa roJjnHa M3MCHCHUCTO U ABMXCHHUCTO Ha HWHBCCTUIUUTEC Ha ABUICPHHU
APYKCECTBA € KAKTO CJIC/Ba:

J{BM:KeHHe HA MHBECTUIINU B IBIEPHU APYKeCTBA 30 centemBpu 2021 1. 2020 r.
Bamancosa croitHocT Ha 1 ssHYapu 110 137 114 477
VYBeuueHue Ha KalluTalld B IBIIEPHH JIPYKECTBA 1000 -
[Ipunoburn 20 1297
Otmnucanu - (5)
Bb3cranoBeHa o0Oe3leHKa - 5
Obe3ueHKa 3a nepuoaa - (5637)
banancoBa croiiHocT 111 157 110 137
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4 HuHBecTHIMU B THIIEPHU, ACONUMPAHU U CHBMECTHH NPEANPUATHSA (MPOXbJIKEHHE)

YBenuueH e KamuTarbT Ha CIeIHUTE TIBIIEPHH APY>KECTBA MPE3 HACTOSIINS TIEPHOI:

YBeanueHHe HA KamUTAaJa 30 centemBpu 2021 r. 2020 r.
Cunepron Enepmxun EOO/] 1000 -
O6mmo 1000 -

Mpunodurn naBecruuun npe3 2021 r.
[Ipe3 meproga TOMBIHUTETHO ca 3aKyNeHH aKIu| OT KanuTana Ha: TommmBo A/l Ha croitHOCT 20 X. 1B,
npeactassBamm 0,19 %.

5 BseMaHusITa Ha APYKeCTBOTO UMAT CJIeJHUTE KAYeCTBEHH XapaKTePUCTHKHU

Henpocpouenn u HeoGe31ieHEHN B3eMaHHA 30 cenremBpu 2021 r. 2020 r.
Bsemanust oT cBbp3aHU MPEATIPUATHS 46 329 40 173
TBproBeku U APYTH B3EMaHUS 39 28

46 368 40 201

O0e3eHeH B3eMaHuA

JIuxHOHOCHU B3€MaHUsI OT CBBP3aHU JIULIA 1762 1768
Oo0e3neHka (1762) (1768)
Heto - -
O6mmo 46 368 40 201

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

THProBeKd U IPYrH B3eMAHUS M NPEANJIATEHH PA3X01H 30 centemBpu 2021 . 2020 r.

[penmiarenu pa3xoau 22 12
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(BBB BCHUKH MIPUJIOKEHUS CYMHTE Ca IIOCOYCHH B XMILJICBA, aKO HE € YIIOMEHATO JPYTO)

6 Ilapuynu cpeacTBa M NAPUYHH EKBHBAJIEHTH 30 centemBpu 2021 r. 2020 r.
[Mapuunu cpencrsa B Opoid 3 3
[Mapuynu cpeacTBa B 0aHKOBU CMETKH 388 387

391 390

3a 1enuTe Ha MAPUYHUS IOTOK MAPHUYHKUTE CPEJCTBA MPECTABISIBAT HAIMYHU MTAPUYHU CPEJCTBA B Kaca
1 1o OAHKOBH CMETKH. B pe3ynrar Ha HampaBeHW aHAIU3U 32 W3YKCISIBAHE HA OYAKBAHUTE KPEIAUTHH
3ary0Ou Ha Mapuy4HU CPEJICTa U SKBUBAJICHTH, PHKOBOJICTBOTO € OIPEACIIIIO, 00e3lIeHKaTa Ha MMapUYHUTE
CPEICTBa M EKBHBAJICHTH, OM Owiia cyma, oOIrKaBalia ce 1o HyJa.

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

Kem 31 nmexemBpu 2020 . 18 359 18 359

Ksm 30 cenremBpu 2021 . 18 359 18 359

Axnuute Ha J[lpykecTBOTO ce ThpryBar Ha bbirapcka ¢onmosa 6opca—Codus(bdb) na CermeHt
»Standard”. TIpe3 nepuwoma smyapu - centemBpu 2021 T. ThpryBaHusT o0eM akinuu Ha bbarapcka
tdhonmosa 6opca — Codust e 629 198 6post akunm.

8 IIpemuen pe3epB, 3aKOHOBHU pe3epBH M pPe3ePBH MO CNIPABEATUBA CTOIHOCT
3aKOHOBUAT pe3epB Bb3nM3all Ha 3 616 xui. JIB. € HaTpymnaH B ChOTBETCTBHE C THProBCKHS 3aKOH,
M3MCKBAIIl BCSKO aKIIMOHEPHO APYKECTBO Ja 3aaeis 10 10% oT HeTHaTa cH rnevaiida, TOKaTo 3aKOHOBHST
pe3epB gocturie 10% oT perucrpupaHusi aKIMOHEpeH Kamurtai. JpykecTBOTO TpsOBa Ja MOJIbpika
TOBa HUBO Ha Pe3epB ciie]l BCIKO M3/IaBaHe Ha aKIIWH.

[IpemwuiianTe pe3epBu Bb3nu3aT Ha 15 358 x. nB. ¥ ca Gopmupanu OT eMUCHH Ha OOMKHOBEHH AKIIHH
npe3 MPeIXOJHN TOJHHU.

Pe3epB no cnipaBesinBa CTOHHOCT nmcC Oomo
1 ssayapu 2020 T. - 3 3
31 nexemBpu 2020 . - 3 3
2021
1 ssayapum 2021 r. - 3 3
30 cenremBpu 2021 r. - 3 3
9 Hepa3znpeaenena neuanba 30 cenremBpu 2021 r. 2020 .
1 suyapu 105 555 72549
[ToxpuBane Ha 3aryou - 9 796
[IpexBBpisiHe KbM HEpa3mpeaeicHa neyandoa - an
Texyima neyanba(3aryoa) (30) 23 227
31 nekemBpHu 105 525 105 555
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THProBcky M APYru 3a1bJAKeHUS 30 centemBpu 2021 r 2020 r.
3a1bIHKEeHUs] KbM 10CTaBUUIH 4 8
3aabiDKeHUs 3a JaHbIU 25 4
3agpKeHUS KM TIEpCoHaIa 44 -
3aIbIKEHUS] KbM OCUTYPHUTEITHHU TIPEITPUSATHS 13 -

86 12

Jloxoau Ha HAeTH JMLA

a) KpaTkocpoynu 10X0 11 — HAYUCIEHUsI 32 HEM3MOJI3BAHH KOMIIEHCUPYEMH OTIYCKH
JIpy’»KeCTBOTO MMa KPAaTKOCPOYHU 3aAbDKCHHS 3a HEHM3IMOJ3BaHH KOMIICHCHPYEMH OTIYCKH KBbM
30.09.2021 r. B pa3mep Ha 28 x. 18 (2020 r. 28 xui1.71B).

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

3a M34YMCIeHNETO Ha Te3u OBbJACIIM IUIAINAHUS B Kpas Ha TOAMHATA C€ Bb3Jlara akTIOEpCKa OLCHKA Ha
cepTuUIUpaH aKTIoep.

JbArocpovyHuTe 3aIbJDKEHHS KbM IIEPCOHAja BKIIOYBAT CErallHaTa CTOMHOCT Ha 3aAbJDKCHHETO Ha
JpY’KECTBOTO 3a M3IUIAllaHe Ha OO0C3IETCHUs Ha IEpCOHalNa KbM Kpas Ha OTYETHHS IEPHOJA TpHU
HacTBIIBaHE Ha MEHCHOHHA BB3pacT. ChriacHo pasmopendute Ha Kojekca Ha Tpyda BCEKH CITY>KUTET
MMa MpaBo Ha 00e3IIeTeHre B pa3Mep Ha ABe OpyTHH pabOTHU 3ariaTH MPH MEHCUOHUPAHE, a aKo UMa
TpyaoB crax Haj 10 roguHu npu chlms padoTonaren, 00e3IeTeHHETO € B pa3Mep Ha IeCT OpyTHU
paboTHU 3amaTu KbM MOMEHTA Ha IEHCUOHUPAHE.

V3meHeHneTo B ceramHaTa CTOWHOCT Ha 3aIbJDKEHHUITA KbM IepcOHala MPU MEHCHOHHPAHE € KaKTO
ciezBa:

30 centemBpu 2021 r. 2020 .
B nauasioTo Ha mepuona 132 106
Pasxoj 3a TekyI crax 3a rognHaTa - 8
Pa3xon 3a nmuxBu 3a roguHaTa - 1
ILnamanus npe3 ronuHaTa
Edextu ot nocsensaiiy OreHKH 3a roiMHaTa, B T.4. - 17
AKTIOEpPCKHY Te4anon/3aryou oT MpoMeHU BHB (DMHAHCOBHTE - 17
TPEATIOI0KEHHS
B xpas na nepuoaa 132 132

Hauuncnennre cymu B oTdera 3a BCEOOXBAaTHHUS JOXOJ IO JBIATOCPOYHHU NTOXOAW Ha TEpcoHaIa IMpHU

MCHCHOHUPAHE ca:

30 centemBpu 2021 r. 2020 r.
Pasxoz 3a Tekym cTax - 8
Pa3xon 3a nmuxBu - 1
KommnonenTu Ha pa3xoaurte Mo mjaHoBe ¢ JepuHUpaHu - 9
JOXOAH, MPU3HATH B Me4yajndaTa wid 3aryoara
Edextn oT mocnemBamm OIEHKM Ha 3aAb/DKCHHUSATA KBM - 17
MepCOHaNa TPU MIEHCHOHUPaHE
Hanbunu eexTH, CBbP3aHH C TE3U KOMIIOHEHTH - -
KommnonenTH Ha pasxoauTe Mo IJIaHOBe ¢ Je(UHHPAHU
A0X0AM, TPU3HATH B  JAPYrH KOMIIOHEHTH Ha 17

BCEOOXBAaTHHUA J0XO0]
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Joxonu Ha HaeTH JuIA (IPOABJKEHHE)
0) IbJarocpoYHy 10X01M — HAYMCJICHHSA 3a o0e31eTeHUs IPH NeHCHOHUPaHe (MPOIbJKeHUe)

IIpu ompenensHe Ha Hacrosmara cToWHOCT KbM 31.12.2020 r. ca HampaBeHH CIICOHHTE AKTHOCPCKH
TIPETOI0KEHHS:

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

AHanM3bT Ha YYBCTBHUTEIHOCTTA HA OCHOBHHUTE aKTIOEPCKHU IIPEIIIOJIOKEHHS C€ OCHOBAaBa Ha Pa3yMHO
BB3MOXKHHUTE TPOMEHH B TE3M NPEIIOJIOKEHUS KbM Kpas Ha OTYETHHS IEpPHOJ KaTo ce Nmpuema, 4e
OCTaHAJIUTE OCTaBaT HENMPOMEHEHH: Pa3MephT Ha 3aIbJDKEHHETO B Kpas Ha Iepruoja Ou ce MPOMEHHIT
npu m3MeHeHue ¢ +/- 1% Ha M3MON3BaHUS MPOLEHT Ha:

30 centemBpu 2021 r. 2020 r.
JuckoHToB (haktop 1% 1%
PwcT Ha paboTHara 3aruiara 2% 2%

Cpemuusar mpeTeriieH Oben CPpOK Ha 3aIb/UKEHHETO B 3aBHCHMMOCT OT OYaKBaHATa CyMa, KOSTO
MpeIcTon Ja ObJie M3IJIaTeHA € B pa3Mep Ha 6 ToJMHU 3a M3BBPIICHUTE M3uncieHus kbM 31.12.2020 r.
B p-11 7 cpemeH Obaent cpok. OUakBaHUTE TUIANIAHNSA Ha 00€3IETEHNsT TIPH TIEHCHOHUPAHE 110 TUTaHa
¢ nehuHUpPaHU AOXOAM 3a cienBamure 1/5 roqunu e 81 xuit. nB.

To3u mnan ¢ neduHUpPaHU NOXOAM Cbh3/1aBa EKCIO3MLHUS Ha JPYKECTBOTO CbM CJIEIHUTE PHUCKOBE:
WHBECTULMOHEH, JINXBEH, PUCK CBBP3aH C ABJITOJIETUETO U PUCK CBBP3aH C HAPACTBAHETO HA PaOOTHHUTE
3aru1aTi. PbKOBOACTBOTO Ha IPY’KECTBOTO I'M ONPEAEIIS 10 CICIHUS HAUMH:

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

® 33 TUXBEHUS - BCSKO HamasieHHe Ha goxoxHoctTa Ha 1K ¢ mogoOHa cpodHOCT BOIH 0 yBEIMYECHUE
Ha 3aJbJDKEHUETO 110 IIJIaHA;

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

® 32 puCKa, CBbp3aH C HapacTBAaHETO Ha pabOTHMTE 3aIuiaTH. TakoBa yBeJWYeHHE OWM JIOBEIO 10
YBEJIMYEHNE Ha 3a0bJDKCHUETO Ha IUIaHA.
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AKTHBH ¥ IIACHBH 10 OTCPOYEHHU TAHBIIH
OtTcpoveHH MaHBIM CE HM3YKMCIIABA BBPXY [MAHBYHH BPEMEHHH PA3MUKH 10 OaJaHCOBUS METO.
M3MO0JI3BaiKH eeKTHBHA NaHbuHa cTaBka oT 10% (2020 r. 10%).

HpOMeHI/ITC B OTCPOYCHUTC NaHBUU IIPE3 roaruHara ca:

30 cemremBpu 2021 r. 2020T.

B Havanoto Ha roguHara 4092 3389
[IpusHaTi B 0TYETA 32 BCEOOXBATHHSI JOXOI - 703
B kpast Ha roguHaTa 4092 4092

OtcpoueHuTe naHblIM W edeKkTa OT BpPEMEHHHM JNaHBYHHM pa3lIUKA ca OTYETEHU B OTYETa 3a
BCEOOXBATHUS JOXOJ U B COOCTBEHHUS KalMTal KaKTO CJIEABA:

31 nekemBpu /IBU:KeHHE B JBu:kenune 30 cenTemBpH
2020 CK B OB/ 2021

OTcpoYeHH JaHBYHU MACHBH:
O0mo: - - - -
OTCcpoveHH JTaHBYHU AKTHBHU:
OoOe31ieHKa Ha aKTHBH (3915) - - (3915)
JlanbyHa 3aryoa (166) (166)
3arbIDKEHUS TPU ICHCUOHUPAHE, P (11) - - (11)
Oo6muro: (4 092) - - (4 092)
OTcpoveHH JaHBYHU AKTHBH,
HETHO (4 092) - - (4 092)

puxoau
[IpuxonuTe Ha APYKECTBOTO 3a TEKYIINA U MPEAXOJIEH OTUETEH MEePHO/I ca KaKTO CIIeBa!

30 cenTemMBpH

BunoBe npuxoau 2021 r. 2020 r.
[puxoam ot yciyru 216 250
[Ipuxoau OT IMXBU N0 TPEIOCTABEHH 3aEMH 970 966
[Ipuxoau oT TUBUAECHTH 127 30818
[Ipuxonu ot HaeMu 18 16

O06mo 1331 32 050

IIpuxoau oT J0rOBOpPH C KJIHEHTH

[Ipu mpu3HaBaHe Ha MPUXOANTE PHKOBOACTBOTO MPABU PA3IMYHU MPENEHKH, TPUOTU3UTEHN OIICHKH
Y TIPEATIONIOKEHNUS, KOUTO OKa3BaT BIHMSAHME BbPXY OTUETCHHUTE MPHUXOH, Pa3XOAH, AKTHUBH U MAaCHUBH
[0 JAOTOBOPHM M CHOTBETCTBAILMTE MM OMNOBeCTABaHUA. KIlIOUOBHTE NMPENEHKH M MPEIOIOKEHMUS,
KOUTO OKa3BaT BJIMSHUE BBPXY pa3Mepa M CpoKa 3a MpHU3HaBaHE Ha MPUXOAHUTE OT JIOTOBOPHU C
KJIMEHTH Ca CBBbP3aHU C ONpPEJAEITHE HAa BPEMETO 32 YJIOBJIETBOPSBAHE Ha 3aIbJDKCHUATA U MOMEHTA
Ha M3IIBJIIHEHUE Ha 3aJbJDKEHUATA 33 U3NIBIHEHUE, MpEeleHKa Jalu APY>KECTBOTO € MPUHIUNAT WIH
areHT, ONpEAESIIHE METOJAa Ha OLICHKAa HAa MPOMEHIMBOTO BB3HATPaXKICHHE - MPABO Ha BpBUIAHE,
00eMHHU OTCTBIIKH, 33bJDKCHUS KbM KIHEHTA, U Jp. OMINH, MPEIeHKa 3a HAJIM4Yhe Ha 3HAYNUTEIICH
(hMHAHCOB KOMIIOHEHT B IOTOBOPA.

[Ipuxonu no JOroBOpH ¢ KIIMEHTH Ca OCHOBHO CBBP3aHU MPUXOAH OT YCIIYTH OKa3BaHU Ha JBIIEPHUTE
Jpy’KeCTBa.
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14

15

16

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

I[Ipuxoau (mpoabJIKeHNE)

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

MoMeHT BbB BpeMeTO 3a IPU3HABAHE HA MPUXOAUTE

YCJ'Iyl"I/I, MPEXBBPJICHU B TCUCHUC HA BPEMCTO

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

Apyru noxoau
IIpuxomu ot Haemu
O0mo

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

Pa3xoam 3a BLHIIHM YCJIYTH

Pa3xonu 3a pexiiama

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

Pasxonu 3a 3acTpaxoBku

Hpyru pazxonu

Pasxozm 3a nmepcoHa a

Pasxozm 3a 3aIlIaTyh Ha IIEpCOHAJIa

Pasxozm 3a COLIMAIHO OCUTYPSIBAHC
B’bSHana)I(lIeHI/ISI Ha YJICHOBETC HA HAJI30pHUMA
CBBCT U YIIPABUTCIIHUA CHBET

30 centemBpu 2021 r.

216

216

30 centemBpu 2021 r

216

30 cenremBpu 2021 r

17

30 centemBpu 2021 1.

18

18

30 centemBpu 2021 r. 30 centemBpu 2020 r.
(10) (15)

(6) 9)

(16) (24)

30 centemBpu 2021 r. 30 centemBpu 2020 r.
(10) (25)

(33) (27)

(109) (83)

(33) (30)

(36) (40)

(8) 9)

(10) (17

(239) (231)

30 centemBpu 2021 r 30 centemBpu 2020 r.
(349) (320)

(67) (65)

(140) (125)

(556) (510)

33



CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 CEIITEMBPH 2021 r.

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

17

18

19

JIpyru pa3xoju 3a geiiHocTTa 30 centemBpu 2021 r. 30 cenremBpu 2020 r.
Pa3xonu 3a koMaHIUPOBKH Q) -
Pa3xonu 3a venpuznar JIJ1C (15) (21)
Pa3xonu 3a 00e3leHKa Ha aKTUBH - -
pyru pasxoau 4) (53)
(20) (74)

DUHAHCOBH NPUXOIH 30 centemBpu 2021 r. 30 centemBpu 2020 r.
[Tpuxoau oT IUXBH 970 966
[Tpuxomu OT TUBHICHTH 127 30 818
1097 31784

[Ipuxogute OT IUXBU ca OT NpeAocTaBeHu 3aeMu oT CuHeprod XonauHr A/l Ha AbLLIEpHUTE APY>KECTBA.

[IpenocraBeHHTE 3aeMH ca OTIOBECTCHH B IPHIIOKEHUE 25.

HpI/IXOI[I/ITe OT JUBUACHTU Ca HAYMCJICHU Bb3 OCHOBA Ha B3€TO PCIICHHUE 3a pasnpeACJICHUE Ha TUBUICHT

0T 00mI0TO CHOpaHue Ha aknnoHepuTe Ha Jlakmpom A/l B pasmep Ha 127 X. 1B.

DHUHAHCOBH Pa3Xoau 30 centemBpu 2021 r. 30 centemBpu 2020 r.
Pasxoau 3a TuxBu (502) (714)
BaHKOBH TakCH U KOMUCHOHHU 2 2
O06e31eHKa Ha B3eMaHUs OT NIPEJOCTaBEHU - (771)
3aeMHU C JIMXBU
Bb3cranoBeHa o0e31eHKa Ha B3EMaHHs OT 6
NPEIOCTAaBeHH 3aCMH C JINXBH
(498) (1487)

JIuxBeHHTE Pa3XOM Ha JIPYKECTBOTO Ca OT:

30 centemBpu 2021 r. 30 cemremBpu 2020r.
Jlero3uTy OT IbIIEPHU JPY>KECTBA (501) (703)
3aeMH OT CBbP3aHU JIULIA (1) (11)
O6m10 (502) (714)

PaSXOZLI/ITC 34 JIMXBU CC AbJIKAT HAa HAYUCJICHU JIMXBU 3a MMOJYUYCHHU ACTIO3UTHU OT ABILICPHUTE NPYKECTBA
Ha XOJ'I,Z[I/IHFa U Jpyru CBbpP3aHH JIMIA, KOUTO Ca OINOBCCTCHU B IIPUIIOKCHUC 25. O6€3H€HKaTa Ha
HWHBCCTULIUHN B JBIICPHU APYKECTBA U HAa B3EMaHUATA € OITIOBECTCHA B IMIPUJIOKCHUA 4, 25 u 26.
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20

21

22

Pa3xoau 3a tanbuu 30 centemBpu 2021 r. 30 centemBpu 2020 r.
Pasxon 3a Texy1 JaHbK - -
OTCcpoueHN TaHBIH - -

(Paszxon) MxoHOMMS 32 TaHBK - -

TexymuTe naHblln BBpPXy NedanbaTa ca OMpENeNieHH ChITIACHO W3HWCKBAHHMATA Ha OBJITapCKOTO
3aKOHOJATEJICTBO.

Bcnencraue ot hopmupanara 1aHpYHa 3ary0a OT MHHAJIW TOJIMHU M Bh3 OCHOBA Ha HAMYHUTE JAHHU HE
Ce pealn3upa JaHbyuHAa Ievyada 1 3aIbJKCHHE 38 KOPIIOpaTHBEeH JaHbK 3a 2021 roauHa.

JlaHbKBT BBPXY (PMHAHCOBUS Pe3y/TaT Ha J[pyKEeCTBOTO Mpenu o0JNaraHeTo ¢ JaHBLU CE pa3jinuaBa OT
TEOpUTHUYHATa CyMa, KOATO 6I/I CC MoJiydyujia MpUu MNpUujIaraH€To Ha IPUIOKHMAaTa JaHb4YHa CTaBKa 3a
HpyxecTBOTO, KAaKTO CIEBa:

30 centemBpu 2021 r. 30 centemBpu 2020 r.

CueToBo/IHa nevanba(3aryba) npeau JaHbIu (30) 29 694

Hanbk npu nanbuna craBka 10% (2020 r. 10%) 2969
EdexTtn oT Hauncnenre Ha OTCPOYCHU TaHBIN - -
Edexr ot venpuznat OJIA - -
EdekT oT moCTOsIHHY pa3IuKu - (2 969)
(Pa3xon)/ Ukonomusi 32 JaHbK (30) -

B mpeaxonuu roguan [{pykecTBOTO € pea3nn3upalio JaHbYHA 3ary0a, KOSATO IIe MpeHacs B CIIeBAIIN
JMAHBYHY TIEPUOIN CHTIIACHO JIEHCTBAIIOTO JAHBYHO 3aKOHOIaTEICTBO.

HeTHa cTOHOCT HAa aKTHBHMTE HA AKIUS U YHCT JOXO0/ HA aKIHUsI
HetHaTa cTOMHOCT Ha aKTUBUTE HA aKIuA € U3YUCJICHA YpPE3 pa3ACIAHCTO Ha HETHUTE aKTUBU, BKIIIOYCHU
B Oananca, Ha Oposi akiuu B 0OpBIICHUE KbM Kpasi Ha TOAMHATA.

30 cenremBpH 2021 1. 2020 r.
HerHu axTHBH, NpyUHAAIEKAIY Ha aKIIMOHEpUTE (XMUJI.JIEBA) 142 861 142 891
Bpoii Ha 0OMKHOBEHHUTE aKIIMK B OOPBICHNE (XUIISIJIH) 18 359 18 359
Herna cToifHOCT Ha aKTUBUTE Ha aKius (JIeBa HA aKIIKs) 7.78 7.78

OCHOBHUSAT JA0X0J Ha aKnusa CC HU3YUCIsBA, KAaTO CC€ pasAcid HCTHUAT OJO0XOA, HNPHUHAAJICKAI Ha
AKIMUOHCPUTEC, HA CPECAHO NPCTCIIICHUA 6p0f/i Ha OOMKHOBCHUTE aKIIM1 B O6p’LH_[eHI/IC npe3 rognHara.

30 centemBpu 2021 r. 30 cemremBpu 2020 r.

Herna neuyan6a(3zary0a), mpuHajiexaniy Ha (30) 29 694
aKIMOHEpUTE (XUJ.JICBA)

CpenHo npeTeriieH Opoit Ha OOMKHOBCHHUTE aKIIUU 18 359 18 359
(xumsian)

OcHOBEH JI0X0J1 Ha aKIus (JIeBa Ha aKIus) (0.002) 1.62

JloxoauTe ¢ HaMajeHa CTOMHOCT ca paBHW HAa OCHOBHHTE JOXOJM Ha aKIWs, Thil KaTo [[py)ecTBOTO He
pasmoinara ¢ ”HCTPYMEHTH, KOUTO O¥Xa MOTJIM JIa C€ KOHBEPTHPAT B aKIIHH.

JuBuaeHTu

Ha nposeaenoto Ha 24 ronm 2021 r. O0mo chOpaHWe Ha aKIMOHEPHUTE Ha JPYKECTBOTO € B3ETO
pelIeHre 1a He ce pa3npeAesT TMBUICHTH.
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23 JloroBopH 3a JH3UHT
JIM3MHIOBH 1€i{HOCTH HA APYKECTBOTO H HAYMHA HA TAXHOTO OTYUTAHE

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

HOFOBOp’bT 3a HacTa 0(1)I/IC miony oT ,pr)KCCTBOTO € KpaTKOCPOYCH, CBITIACHO YCJIOBUATA HAa NOTOBOpA U OIMIIHUUTE 3a
YAbJDKaBaHE U IPCKpATABAHE.

HPY)KGCTBOTO ChbIIO OTAAaBa IIOJ HAEM Majika 4aCT OT UMOT CbIIO IIPpU YCJIOBUATA HAa HAKOJIKO KPATKOCPOUCHU
AOTOBOPH, KaTO CAMHHUAT JOTOBOP € C U3TCKBJI CPOK U MPCKPATCH CJICA Kpas Ha OTUYCTHUA IICPHUOI.

JloroBoputre 3a JIM3UHI, KOUTO JPY’KECTBOTO € CKIIOYMJIO HE CBhABPXKAT Kiay3a 3aJbJDKUTEIHU IIOKa3aTelud U
ChOTHOLIEHU. [[pyXKecTBOTO HAMa JAeHCTBAIM JU3UHIOBH JOTOBOPHU 3a IIPEOTAaBaHE Ha JU3UHI HAa aKTHBH C IIPAaBO
Ha I0JI3BaHE U HE Ca U3BBPIIBAHM CAEIKH 32 IPOJaKOH ¢ 00paTeH JI3UHT .

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

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

Te3u npennonokeHus ce npepasriiekaT, ako HACTBIIH 3HAYUTEITHO ChOUTHE WITM 3HAYMTEITHO 0OCTOSATEIICTBO, KOETO
OKa3Ba BJIMSHHE BHPXY MPE/IIOJI0KEHHUATA U aKO TOBA ChOUTHE € B pAMKUTE Ha KOHTpoJia Ha JIpyKeCcTBOTO.

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

CpoKbT Ha TU3UHTA € ONPEAEIICH HAa HUBO OTIEJNIeH 0roBop. JIM3MHronoxydaTensT HIMa ONuus 3a MpuaoOuBaHe Ha
MMOTAa CJIe/l U3THYaHEe Ha CPOKa Ha JIN3UHTA. JIN3uHroBuTe 6a30BM aKTHBHU HE Ca MPEJOCTaBEHHU KaTo oOe3nedyeHue
0 APYTH JOTOBOPH.

[Tpuxoaure OT ONEpAaTHBEH JM3UHT BKIIOYEHH B OTUETA 32 BCEOOXBATHUS JIOXOA Ca CIEIHUTE:
30 centemBpu 2021 r. 30 centemBpu 2020 r.
[puxoau 1o GUKCHUpaHHUU TUIAIAHWS 18 16
[lpuxomg 1O TNPOMEHIMBH JIM3MHTOBH  IUIAIIAHMA,
PA3IMYHN OT HHJIEKCH Y IPOLIEHTH - -

Oowro 18 16

AXTUBBT OTAAaJCH Ha OIICPATHUBCH JIM3UHI € HCAMOPTU3UMYEM U CbOTBCTHO HE Ca MPU3HATHU PA3XOJU 3a aMOPTU3aALIUN
3a HEro.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 CEIITEMBPH 2021 r.

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

23 JloroBopH 3a JU3UHT (IPOIbJIKEHHE)

MarypuTeTHUSIT aHAIN3 Ha OBJICIIUTE HEJUCKOHTUPAHU MOCTHIUICHUATA 110 OTAAJICHHUS Ha OTICPATUBEH JIN3UHT YacT
oT akTuB 110 roaunu ciien 2021 r. e KakTo ciieasa:

T'oguna 1 24 23
T'oguna 2 -5 -
Han 5 roguan -
O6mo 24 23

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

30 centemBpu 2021 r. 30 centemBpu 2020 r.

Pa3xomu, cBbp3aHu ¢ KPAaTKOCPOUHH JTM3UHTOBU IOTOBOPU (33) (43)
[Ipuxomu, CBBp3aHH C KpaTKOCPOYHH JIH3MHTOBH 18 23
JOTOBOPH

O6u10 (15) (20)

OOUAT U3XOAAII TAPUYEH TIOTOK I10 JIOTOBOPA 3a JIN3UHT:

30 cenremBpu 2021 r. 30 centemBpu 2020 r.

3a ¢unacoBa aeiiHOCT
3a onepaTuBHA AeifHOCT B. T.4.:

ITnamanus 3a KPaTKOCPOYHH JIM3HHTOBH JI0TOBOPH (42) (32)
[locTeIeHNnsa OT KPaTKOCPOYHH JIM3UHTOBU 10T OBOPHU 22 16
O06mo (20) (16)
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CUHEPI'OH XOJIIUHT ALl

IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET

30 CEIITEMBPH 2021 r.

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

24 DUHAHCOBY HHCTPYMEHTH (IIPOABJIKEHUE)

duHAHCOBH aKTHBH
TeproBcku u Ipyru B3eMaHuUs
B3emanus ot cBbp3aHu auILa

[lapwyaau cpepcTBa U MaApUIHN €KBUBAJICHTH
KoTtupanu nbiroBum MHCTYpPMEHTH

KamuranoBun WHBECTHUIINU B HEKOTHPAHU

JIPYXKECTBa

Kareropusa mo MC®O 9

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

OrneHsiBaHM 110 AMOPTHU3UPaHA CTOWHOCT

JBITOBM MHCTPYMEHTH 110 CIpaBeUIiBa CTOWHOCT B Tiedanda

WK 3ary0u

KanutamoBu WHCTpyMEHTH, IO CIOpaBeAuMBa CTOMHOCT B

nevanba uim 3aryoa.

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

O0e311eHKa Ha ThPTOBCKH B3¢MaHUs

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

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

30 centemBpu 2021 r. Ilo amopTH3Upyema
DUHAHCOBU AKTUBH CTOMHOCT
Bzemanwust ot cBbp3aHu NHIIA 46 346
TBpProBeku U APYry B3EMaHUS -
[Napwunu cpencraa 391
Oomo 46 737
DUHAHCOBH MACHBH

3aabIDKEHUS KbM CBBP3aHH JIHIIA 26 364
TBproBeku U APYTH 3aBIDKEHUS 4
O06mo 26 368
31 nexemepu 2020 r.

DOUHAHCOBH AKTHBH

B3emanus ot cBbp3aHu U1 40 173
TBpProBeku U APYTrH B3EMaHUs 16
[Mapuunu cpencTa 390
O6u10 40 579
DHUHAHCOBY NACUBH

3aabIDKECHUS KbM CBBP3aHH JIHIIA 19 252
TBProBCKH U IPYTH 33bIDKCHHS 8
O06mo 19 260
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 CEIITEMBPH 2021 r.

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

24

DUHAHCOBM HHCTPYMEHTH (NMPOIbJIAKEHHE)
1) Onenka no cnpaBeaIMBATA CTOHHOCT

Konnenmusira 3a cpaBeuiiBaTa CTOWHOCT MPEATIONara peann3upane Ha (UHAHCOBU WHCTPYMEHTH Upe3
nmpofaxkOa, Ha 0a3a MO3WIHUATA, TPEANIONIOKEHNAATA U MPEIEHKUTe Ha HEe3aBUCHUMH Ma3apHU yYaCTHHIIN
Ha OCHOBEH WMJIM Hal-M3TOJIeH 3a aJieH aKTHB WJIH ITacuB TMa3ap. 3a cBOuTe (MHAHCOBU aKTHBH U MTACUBU
JIPY’KECTBOTO TpHeMa KaTO OCHOBEH Masap (puHaHcoBuTe TMa3apu B bwirapus — B®b u Thproeckute
Oanku. B moBedero ciydan, 0coOCHO IO OTHOIICHWE HAa THPTOBCKUTE B3EMaHUS W 3abJKCHUS,
KpPEAUTUTE ¥ OAHKOBHTE JICTIO3UTH, TO OYaKBa Jla peayin3upa Te3u (DMHAHCOBU aKTUBU W MTACUBU WU Ype3
TAXHOTO ISUIOCTHO OOpaTHO M3IUIAIAHE, WM PECIIEKTUBHO - MOTacsiBaHE BHB BpPEeMETO. 3aToBa Te ce
MPEACTABST O TAXHATA aMOPTU3UPYEMa CTOMHOCT.

ChII10 Taka YacT OT (PUHAHCOBUTE aKTHUBH U IMACHBH Ca MM KPATKOCPOYHHM TI0 CBOSITA CHITHOCT (OaHKOBU
JCIIO3HUTHU, T'prOBCKI/I B3€MaHUsA W 3aAbJDKCHUA, KpaTKOCpO‘IHI/I 3aCMI/I) ChIIIO OTYUTAHU 110
aMOPTHU3HpPyeMa CTOMHOCT MIJIM ¢a OTPa3eHH B CUCTOBOAHHUS OajlaHC MO MasapHa CTOHHOCT (MHBECTHIMH
B IEHHM KHI)KA) W TOpaJd TOBa TAXHATA CIPaBEJIMBa CTOMHOCT € MNPHOJM3UTETHO paBHA Ha
0ajaHcoBaTa UM CTOMHOCT.

[Ipu ABATOCPOYHHUTE NPHUBICUYEHH 3a€MHU MPUOJIIM3NTEIHATA OLEHKA Ha CHpaBelIMBaTa UM CTOMHOCT ce
W3YMCIISIBA Ype3 IUCKOHTHPAHETO Ha TeXHUTe Obaemu mapuyHu notoud. OOuvaiiHO 3aemMuTe Ha
JPY>KECTBOTO ca ¢ (UKCHpaH JUXBEH MPOICHT, KOWTO OTpa3siBa Ma3apHUTE PaBHUINA. PEKOBOJCTBOTO Ha
JPY’KECTBOTO CUHTA, Y€ MPH CHIIECTBYBAIIUTE OOCTOATEJICTBA MPEJACTABEHUTE B CUCTOBOAHUS OanaHC
OIIEHKW Ha ()MHAHCOBHTE aKTUBU WM MACHBU Ca BH3MOXKHO Hali-HaJICKHH, aJIeKBATHH U JJOCTOBEPHU 32
HeauTe Ha (PUHAHCOBAaTa OTYETHOCT.

CrpaBeqyiuBaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH, ThPI'yBaHH Ha akKTUBHH Ma3apH ce 0azupa Ha
KOTHpaHM Ia3apHU LIEHU KbM JaraTa Ha cueToBoiHHUs OanaHc. [lazapbT ce cumTa 3a aKTUBEH aKo
LOUTHPAHUTE LIEHU Ca JIECHO M PENOBHO NPEAOCTaBIHU OT OOpCH, OWIBPH, OPOKEpH, WHAYCTpHAIHA
rpyma, yciyra 3a IeHooOpa3yBaHe WM peryjlaTopHa areHius, W Te3W IEeHH MpeJCTaBIsIBaT
JIEHCTBUTENHA W PEIOBHO OCBHIIECTBSIBAHA Ma3apHa OINepanys Ha MPHUHLMIA Ha PaBHOIOCTABEHOCT H
HE3aBUCHMOCT Ha CTpaHUTE IO JIOroBopa. J[pyKeCTBOTO HE NMPUTEkKaBa MHBECTHIIMHU KiIacH(DUIIMPaHH
KaTo IIEHHU KHIKA 32 ThpryBaHe WM Ha Pa3MOJI0KeHHE 3a IPoaaxoa.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 CEIITEMBPH 2021 r.

(BBB BCUUKH NPUIOKEHHS CYMHUTE ca MOCOUEHH B XUIL. JIEBA , aKO HE € YIIOMEHATO JPYyTo)
24 DUHAHCOBM HHCTPYMEHTH (NMPOIbJIAKEHHE)
2)  ®daxkrTopu, ompeaeasiuy (UHAHCOBUS PUCK
HetinoctTa Ha Jlpy’KeCTBOTO € M3JI0KEHa Ha peauia (PMHAHCOBH PUCKOBE: 11a3apEH PUCK (BKIIFOYBALL BAJyTEH PUCK,
pPHCK OT TpOMsHA B CIpaBeIMBaTa CTOMHOCT Ha (pUHAHCOBUTE WHCTPYMEHTH B pe3yiATaT Ha NPOMEHH Ha
JUXBEHUTE MPOLIEHTH, PUCK OT IPOMSAHA Ha MapUYHWUTE IOTOLM B PE3yJiTaT HA NMPOMSHA B I1a3apHUTE JIMXBEHU
HUBA M IICHOBH PHUCK), KPEOUTEH PUCK U JHUKBHJICH pUcK. [Iporpamara Ha J[pykecTBOTO 3a ISUIOCTHO yIIpaBJICHUE
Ha pUCKa € ChCPENOTOYEHAa BHPXY HENpeABUAMMOCTTa Ha (MHAHCOBUTE Ma3apu W UMa 3a Led Ja Hamalu
eBEHTYaJIHUTE HeOnaronpusTHU e(eKTH BbpXy (HHAHCOBUS pe3ynTar Ha [pyxecTBoTo. PBKOBOACTBOTO Cciieau 3a
LSUTOCTHUSL PUCK W THPCU HAUMHU Jja HEYTPaIM3Upa NOTCHIHATHUTE UM OTpULATeNHH e(DeKTH BHpXY (GUHAHCOBUTE
nokazatenu Ha [IpyxecTBoTo.

VYnpaBieHHETo Ha prcKa ce U3BBPILBA MO MPSKOTO PHKOBOJICTBO Ha U3ITBJIHUTENHUS TUPEKTOP, KaTO MOIUTHKATA
My € onoOpeHa oT YmpaBurenHusi ¢bBeT. [1o TO3n Ha4MH ce ONMpenessT, OLEHSIBAT U XEAKUPAT (PUHAHCOBHUTE
PHCKOBE B TSCHO CBHTPYIHHYECTBO C OIEpPAaTHBHUTE 3BEHA Ha J[py)KeCTBOTO. YIpaBUTENHHUS CBHBET NpHEMa
NPUHLMIINTE 32 IUIOCTHOTO YNpaBJIEeHHE HAa PHCKA, KAKTO M MOJIMTHKA, OTHACSMIA ce 0 crenuduyan obractu
KaTo BaJyTeH PHUCK, JIUXBEH PUCK, KPEIUTEH PHUCK, U3IOJI3BAaHE HA JCPUBATHBHHU ¥ HEACPUBATUBHU (PMHAHCOBU
WHCTPYMEHTHU ¥ MHBECTUPAHE Ha U3JUIIBLH OT JIMKBUJIHU CPECTBA.

(a) Banyten puck

Banyren puck Ha (MHAHCOBUTE aKTHBH W TTACHBH
30 centemBpu 2021 r. B BGN B EUR Oo61mo
DUHAHCOBY aKTHUBH
46 346 - 46 346

TBProecky B3eMaHus - -

B3emanus oT cBbp3aHu aMIla

[Mapuunu cpencTaa 380 11 391

Oouio 46 726 11 46 737

PUHAHCOBH MACUBH

3aIbIDKEHMSI KbM CBBP3aHH JIHIIA 26 364 - 26 364
TBpProBeku 3aIbIKEHHAS 4 - 4
Oowo 26 368 - 26 368
B BGN B EUR O6mmo

31 nexemepu 2020 r.

DOUHAHCOBH AKTHBH

B3emanus oT cBbp3aHu JIMLA 40173 - 40 173
TBProBcKky B3eMaHUs 16 - 16
[apuunu cpencTBa 380 10 390
Oouwo 40 569 10 40579
DOUHAHCOBH NACHBH

3agbKeHUs KbM CBBP3aHU JIHIA 19 252 - 19 252
TBpProBeku 3aIbJIKCHHS 8 - 8
Oouio 19 260 - 19 260

40



CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 CEIITEMBPH 2021 r.

24 DUHAHCOBH HHCTPYMEHTH (IIPOAbJIKEHUE)

2) ®akTopu, onpeneasimy puHAHCOBHUS PUCK (IPOABIKEHHE)

JpyXecTBOTO M3BBpIIBa AeHHOCTTa cH B PenmyOnuka benrapus. 3aroBa chbliecTBeHaTa 4acT OT NPUXOAHWTE H
pasxoAuTe ca JCHOMHHHPaHH B MECTHaTa BayiyTra Obirapcku jeB. lloBeyeTo OT aKTUBHTE M TACHBUTE Ha
JIpy’KeCTBOTO ca ICHOMUHHMPAHH B JIEBOBE U €BPO, JEBBT € (PUKCHUPaH KbM €BPOTO, CIOPE MpaBuiaTa Ha BamyTHus
cbBeT. J[py>KeCTBOTO € M3JI0KEHO Ha BaJyTHO-KYPCOB PUCK OCHOBHO IPH IOJIY4aBaHETO HA 3a€MHU, JEHOMHUHHUPAHH
BbB BalyTa, Pa3lId4Ha OT JIEBOBE M €BPO. 3a MUHMMHU3HPAHE Ha BAJIYTHUS PUCK HA UyXKAECTPAHUTE APY)KECTBA CE
IbpKaT KbCH €KCHO3UIMU Ha aKTUBHM M MAcUBH. EKCIO3UIMHTE ce CIEAAT CTPUKTHO M CE€ OCHUIypsiBa €(EKTUBHO
yIIpaBJIEHHUE Ha pUCKa. 3a€MUTE, KOUTO JIpyKECTBOTO € NOIyYHIO B 4y>KJECTPaHHA BaJlyTa ca CaMO BbB €BPO.

0) JIuxseH puck
JluxBeH puck Ha pUHAHCOBHUTE aKTHBU M MACHBU

Besmnxee C miaBamn ¢
o, uxcupan O6uo
HHU JuxBeH Y% o
JauxsBeH %

30 centemBpu 2021 r.

®UHAHCOBH AKTHBH

Bsemanus oT cBbp3aHu IUIA U JPYTH 17 - 46 329 46 346
TBHproecku B3eMaHUs - - -
[Mapuunu cpencTra 3 388 - 391
Oouo 20 388 46 329 46 737
DUHAHCOBYU NMACHBU

3aabiKeHUs] KbM CBBP3aHU JIMLA - - 26 364 26 364
TBHproBcku 3abJKEHUS 4 - - 4
Oouio 4 - 26 364 26 368

Beznuxse C miaBain C
o, (uxcupan Oomo
HHU JHuXBeH % o
auxBeH %

31 nexemspu 2020 r.

®UHAHCOBH AKTHUBH

B3emanus oT CBBp3aHU JINIIA U APYTH - 40173 40173
TBpProBckH B3eMaHUs 16 - 16
ITapuunu cpeacTaa 3 387 - 390
Oouwo 19 387 40 173 40579
DUHAHCOBY MACHBH

3aabKeHUs] KbM CBBP3aHU JIULA 2 - 19 250 19 252
TBProBCckH 3aIbJIKEHUS 8 - - 8
Oouwo 10 - 19 250 19 260
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 CEIITEMBPH 2021 r.

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

1) ®axTopwu, onpeneasimy GUHAHCOBUS PUCK
0) JIuxBeH pUCK (MPOIbJKEHHE)

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

JIpy’)XeCTBOTO 3acMa B pa3fMYHM TMEPUOAM CPEACTBA NpH IUIaBalld U (PUKCHpPAaHU JUXBEHH MPOLECHTH, KaTo
SKCITIO3HLIUHTE CE CIEAAT CTPUKTHO. [0 To3m HaumH ce 1enu OajmaHchpaHe MEeXAy (PUKCUPAHU U TUIABALIH JTMXBEHU
MPOLIEHTH C LeN ynpaBieHue Ha (uHaHCOBHS edeKT. B HacTosIM KpeAUTeH mazap ¢ HaMallsiBaHeTo Ha Oa3ara 3a
OIIpe/iesIsiHe Ha JIMXBaTa 110 3aeMHUTE CPEJICTBA, HaMalsBa M cCyMaTa Ha JIMXBEHUTE IUIAIIaHUs 110 3a€MH C TUIaBally
JIMXBEHU HUBA ¥ OOPATHO, IPH YBEJINYABAHE C€ YBEJIMYABAT JUXBEHUTE Pa3XOy U IUIAILAHMS.

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

[o3ummuTe Ha APY>KECTBOTO M3NIOKEHN Ha JinxBeH pruck kbM 30.09.2021 r. B X. 1IB. ca cnenHUTE:
30.09.2021 r. 31.12.2020 r.

3aeMH ¢ IPOMEHJIUB JINXBEH MPOLICHT - -
3aeMU(IEeT03UTH) OT IBLIEPHH APYKECTBA C (HUKCUPAH JIMXBEH IIPOLIEHT 26 364 19 250

00110 TUXBEHA eKCIIO3UIUS 26 364 19 250
Ha 6a3a Te3u Mozenu, BIMSHUETO BbpXY Tevanbara ciejl JaHbIH NpH NPOMsHA yBeJMUeHHe/HamaieHne oT 1% Ha

JIMXBEHWTE HMBA Ha ToAWIIHA 0a3a (M3IOJ3BAaHU Ca CPEIHO-TIPETEINICHH CTOWHOCTH) IIe J0BE/E 10 YBEIHUYCHUE C
263 X. JIB. WM CHOTBETHO, HaMasieHue OT 263 X. JIB. Ha JTMXBEHUTE Pa3XO/IH.

(B) KpenureH u IMKBHIEH PUCK

no 1 roomaa Han 1 roa. be3 Oowro
MaTypHUTeT

KbMm 30 centemppu 2021 1.

DOUHAHCOBHM AKTHBH

B3emanust oT cBbp3aHU NHIIA 17 46 329 - 46 346
TBproBecku B3eMaHUs - - - -
[Tapuunu cpencraa - - 391 391
O0mo: 17 46 329 391 46 737
DUHAHCOBH NACUBU

3aablKEHUs! KbM CBBP3aHU JIUIA 428 25936 - 26 364
THproBeku 3abHKCHIS 4 - - 4
O6muro : 432 25936 - 26 368
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 CEIITEMBPH 2021 r.

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

1) ®akTopu, onpeaeasiniy (PUHAHCOBHSI PUCK

(B) KpennrteH u JMKBHIEH PUCK (IPOABJIKEHHE)

no 1 roguna Han 1 roa. be3 maTyputer Oo1mo

Kbm 31 nekemBpu 2020 r.

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

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

Kpeauren puck
OcHoBHHTE ()MHAHCOBU aKTUBH Ha IPY>KECTBOTO Ca B3EMaHMS 110 IPEAOCTABEHH 3a€MHU Ha ABIIEPHU JPY’KECTBA,
napu B Opoil 1 B 0aHKOBU CMETKH, TBPIOBCKH U IPYTH KPAaTKOCPOYHH B3€MaHHMS.

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

JBbATOCpOYHUTE U KPATKOCPOUYHH B3eMaHUsI Ha J[pykecTBOTO ca ()OpMHUpPaHU OCHOBHO OT KPEJAWTHHU U THPTOBCKH
B3eMaHUs OT JPYXKECTBA OT XOJJIMHIOBaTa CTPyKTypa. B3emanwusra ce HaOI0JaBaT OT (UHAHCOBO-CUETOBOIHUS
OTJEN Ha JPYXECTBOTO M KOHTPOJHPAT OT PBKOBOJACTBOTO, KAaTO C€ CIEABAT YCTAaHOBEHATa IMOJUTHKA U
MPOLIEAYPHUTE, TIPUETH OT PHKOBOJCTBOTO. EXXeTHEBHO ce TpaBH IperJie]l Ha OTKPUTUTE TIO3HIINH IO APY>KECTBa,
KaKTO U MOJIYYEHUTE MOCTHIIEHHUS KaTO CE€ U3BBPILBA PABHEHUE U aHAJIN3.

[lapuuHuTe, BKIIOYMTENHO pa3IUIallaTeIHU OINEpaluH, ca OrpaHHYeHH 00 OaHKM ¢ J00pa pemyrauust U
JIMKBUIHOCT. [[py>K€CTBOTO € BB3IPHENO MOJUTHKA 3a MOJIbpKAHE U YIPABICHUE HA MAPUYHUTE CPEICTBA BB
(PMHAHCOBM WHCTUTYIMH B bbarapus ¢ qo0pa pemyTanus ¥ BHCOK KpeauTeH peitunru. Ha 6a3a m3BbpiieHara
KbM MOMEHTA OLEHKAa Ha HAaJUYHWUTE NApUYHU CPEIACTBA KbM Kpas Ha FOAMHATA 32 JAPYKECTBOTO HE CleABa
3aJielIsTHe Ha CyMH 110 KOPEKTHBA 3a 3aryOu OT MapU9HU CPEJICTBA.

EBeHTyanHara mnpoMsHa B TIOCOKa BJOIIABaHE HAa MEXIYHapOJHOTO CBTPYJHHYECTBO M HKOHOMHMUYECKH
B3aMMOOTHOILIEHHS MEXY CTpaHHUTE OT EBponeickus Cbi03 U BOJCIINTE NKOHOMUUYECKH U TIOJUTHYECKU CTPaHU OT
OCTaHaJIUsI CBAT, OM JOBEJI0O KOCBEHO A0 NOBHUIIABAHE HAa KPEAWTHUS PUCK IIPU EBEHTYAIHO YBeJIHYaBaHE Ha
CPOKOBETE 3a IUIAIaHUs OT CTpaHa Ha KJIMEHTUTE Ha IbILEpHUTE ApyxkecTBa. KoeTo oT cBos cTpaHa Iie Hamamiu
CIIOCOOHOCTTA Ha JBIIEPHUTE JIPYKECTBaA Ja IIoracsBaT CBOUTE 3aeMH KbM JIpyKecTBOTO.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 CEIITEMBPH 2021 r.

24 DUHAHCOBM HHCTPYMEHTH (NMPOIbJIKEHHE)

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

IIpenocraBenn 3aemMu

Kem nmatata Ha Bceku (uHancoB oTueT [lpy’KecTBOTO ompenens Jalyd KPEOUTHUAT PUCK MO (UHAHCOBUTE
WHCTPYMEHT C€ € MMPOMEHMI 3HAYUTEIHO CHPSMO ITbPBOHAYATHOTO MPHU3HABAHE, KaTO M3MOJ3Ba IsJlaTa pa3yMHa
W apryMeHTHpaHa HH(pOpMaLus, KOSITO € AOCThIIHA 0e3 M3BBPIIBAaHE HAa W3NUIIHU pa3xoau win ycwius. [lpu
Ta3u OLIeHKa, J[pyKecTBOTO mpepasriekaa ABUKEHUETO W/UIIN IPECTPYKTYpUPaHUATa HA HHCTPYMEHTa, KaKTO U
OOCKTHBHM BBHIIHM (PAKTOpH, KOMTO MO TpereHka Ha J[pyKecTBOTO, MOraT ga HMaT OTPaXCHHE BBPXY
B3€MaHMATAa HAa WHAMBUAYAJHO WIM KOJIEKTMBHO HHMBO. B 1ombiHeHHe ce mpeneHsBa Aalu ChIIECTBYBa
3HAYMUTEITHO YBEJIMYCHNE HAa KPEIUTHHUS PUCK, KOTATO IUIAIIAHKUATA 110 JOTOBOpa ca B mpocpouune Haa 30 1HU.
Jpyx)ecTBOTO npueMa JajieH GUHAHCOB WHCTPYMEHT 33 TaKbB B HEM3ITBIHEHHUE, KOTaTO JOTOBOPHUTE TUIAIIAHUS
ca B mpocpoure Hag 90 nuu. B onpenenenu cnydan obade, nageH (UHAHCOB aKTHB MOXKE J]a CE pas3riekaa 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 OA0OPEHUs, IbP>KaHHU 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, CKCIIO3ULMATA IIPHU HEUIIIBJIIHCHUEC U 3ary6aTa IIpU HCU3I'BJIHCHUC.

Jpy>ecTBOTO MpH3HaBa NPOBU3HSA 32 OYAKBAHWU KPEAUTHU 3aryOH 3a BCUUKH JbJITOBU MHCTPYMEHTH, KOUTO HE Ce
OTYHUTAT TI0 CIIPaBeIJIBa CTOWHOCT B MedanOarta win 3arydara. OuakBaHWUTEe KPEIWTHHU 3aryOM ce 0aszupar Ha
pasivKaTta MEXKAY MAOTOBOPHHUTEC MapUYHU IMOTOUH, ABJDKMMHU CBIVIACHO YCJIIOBUATA Ha OOT0OBOpA, W BCHUYKU
Mapu4HU MOTOUH, KOUTO J[pyKecTBOTO O4yakBa Aa MOJIyYH, TUCKOHTHUPAHH C JAOOIIMKEHHE 10 IMbPBOHAYATHUS
e(beKTI/IBeH JINXBCH IMPOLCHT.

OuakBaHaTa KpeAWTHA 3ary0a ce MpU3HABAT Ha J[BA eTama. 3a KPEeJUTHU EKCIO3UINH, 32 KOUTO HE € HAIUIC
3HAYNUTENIHO MMOBHULICHNE HA KPEAUTHHS PUCK OT IbPBOHAYAIHOTO Npu3HaBaHe, O4akBaHUTE KPEAUTHH 3aryOu ce
MPOBU3UPAT 3a KPEAWTHH 3aryOH, KOMTO BB3HUKBAT B PE3yNTaT Ha CHOMTHS 1O HEHM3ITBJIHEHHE, KOWUTO ca
BB3MOKHHM 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 OCTABAIMs CPOK Ha EKCIIO3UIIMATA, HE3aBUCHUMO
OT MOMEHTa Ha Bb3HHKBaHE Ha HEU3IIBJIHEHUETO (OYaKBAaHM KPEJUTHHU 3aryOH 3a LEJIUsl CPOK Ha MHCTPYMEHTA).
PwroBoacTBOTO Ha Jpy>KECTBOTO € HAIIPAaBHIIO TPETIIe]] M aHAIM3 Ha MPEJOCTABEHUTE 3aeMHU Ha CBBP3aHH JIHIIA C
oryies; cnazBaHe Ha u3nckBaHusATa Ha MC®DO 9 3a ouakBaHWTE KPEAUTHH 3ary0OH, KaTo 3a LeJiTa € W3M0JI3BaHa
HaTpymnaHata (MHAHCOBA MCTOPHS U JaHHHW. 3a€MHTE CE MOracsBaTr Cropes J0rOBOPEHUTE CPOKOBE, a IMXBEHUTE
TJIAIIaHMs c€ 00CITYXKBaT CHIVIACHO TEXHUS Majex. HsiMa 3a0aBeHr muanaHus Ha JINXBH U TJIABHUITH, B T.4. HAJ
30 num win HewsmeiHeHue Haa 90 nuu. [pernensbT mokassa, ye MpeABU KPEAUTHHS MPO(UIT HA KOHTPAreHTUTE
W TSAXHATA UCTOpHUS, €PEKTHT OT HW3YMCIIEHATa OYaKBaHA KpEIUTHa 3aryba € HEeChUIECTBEH, TOpajd TOBa
JpY>KECTBOTO HE € MPHU3HAI0 00e31eHKa 3a Meproa.

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

CBBp3aHM JHIa Ha J[pykecTBOTO, choTBEeTHO KbM | sitHyapu 2021 r. u 30 cenremBpu 2021 1.

O0e3nenka 3a IIpoueHT Ha
30 centemBpu 2021 1. BpyTHa 04YaKBaHa HerHa 00e31eHKaTa 32
eKCIO3U IS KpeIuTHA 3ary6a excno3unmusi  KPeIUTHH 3aryom
[penocTaBeHn 3aeMU CBHP3aHU JTUIA 46 329 0 46 329 0%
Texymu B3eMaHUs 17 0 17 0%
Bpyrna Odbe3uenka 3a IIpoueHT Ha
1 ssnyapm 2021 r. 0YaKBaHA 00Ge3IenKaTa 3a
€KCIIO3HLHA KbM Hetna
KpeauTHa 3ary6a KpPeIUTHH 3ary6u
KpeIuTeH PACK eKCIO3HIUsA
[IpenocraBeHU 3aeMU Ha CBbP3aHHM JIMIIA 40173 0 40173 0%
Texymu B3eMaHUS 16 0 16 0%

44



CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 CEIITEMBPH 2021 r.

(BBB BCHUUKH NPUIOKEHHUS CYMHUTE ca MOCOUYEHH B XHUIL. JIEBA , aKO HE € YIIOMEHATO JPYyTo)
3) ®axkTopu, onpeaeasany (PUHAHCOBHS PUCK
(B) Kpenuren u inkBUIeH PUCK ( IPOIbJIKEHHE)
JIUKBHJIEH pHUCK
Ilo3ummure Ha JIpy:KECTBOTO CBBpP3aHM C JMKBHICH PHCK C€ CIEAAT CTPUKTHO M €€ KOHTPOJIUPAT OT
PBKOBOACTBOTO Ha JIpy»KECTBOTO. YTPaBIEHHETO Ha JIMKBUAHWSA PUCK HM3HCKBA MOJABPXKAHE HA JOCTATHYHO
KOJIMYECTO MApUYHU CPEICTBA U JIETIO3UTH 3a 00CIyKBaHEe Ha JAeiiHocTTa Ha J[pyecTBoTO. PRKOBOACTBOTO B3eMa
IpeABUA TNPOTHO3UTE 3a OCUTYpsBaHE Ha JMKBUIHHU pPe3epBH (BBH3CTAHOBEHU OTIIyCHATH 3a€MH, HEYCBOCHH
KpeOUTHH JIMHUM) HA Tapu4Hd cpeicTBa Ha 0a3a OuYakBaHWTE MNApUYHM TOTOHM. JlpyXKecTBOTO oOT4YuTa
MOJIOKUTEHN NMapUYHU TOTOLM OT ONEepaTHUBHATA JEHHOCT. M3MUIIBKBT OT Mapy, KOWTO OCTaBa Clie]l MOKPUBAHE
Ha OTEepaTHBHUTE HYK/IM C€ MHBECTHPAT B IEHHOCTTA HA ABIIEPHUTE IPY’KECTBA.

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

KbMm 30 centemBpu 2021 r. a0 3 Mecena ot 3 10 12 Mmecena Hag 1r. O01mo

3aabKeHUST KbM CBBpP3aHU JIUIA B

T.4. 118 427 25819 26 364
- 32 3aeMH (ICTIO3UTH ), JINXBH 118 427 25819 26 364
- IO THPTOBCKH CJCTKHU H JAPYTH - - - -
TBpProBeku 3aIbIKEHHS 4 - - 4
O0mo ¢puHaHCOBU NACUBH 122 427 25819 26 368
KbMm 31 nexemspu 2020 r. a0 3 Mmecena ot 3 10 12 mecena Hag 1r. O01mo

33]1’bH)KeHI/IH KbM CBBpP3aHH JiMla B

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

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

IIpomenu B

IIacuBu ot puHAHCOBA AeiTHOCT NMapu4YHUTE Tpowenu ¢
A 01.01.2021 P e mapmuen  30.09.2021
NOTOLH OT xapaKTep
¢un. geiiHocT P
3aeMu OT CBBpP3aHU JIKIA TIPHUIL. 25 19 250 7177 (63) 26 364
O6mo: 19 250 7177 (63) 26 364

r) LlenoBu puck
JpyxecTBOTO HsiMa OaNaHCOBU TMO3WITUU M3JI0KEHU HAa IICHOBU PHUCK, Thil KaTO HE MPUTEKABa IICHHU KHIDKA
IbPKaHU J0 MaJeK.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 CEIITEMBPH 2021 r.

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

3) ®axkTopu, onpeaeaA (PUHAHCOBHS PUCK

A)  YmnpasiieHue HA KANUTAJIOBHS PHCK

Lenmute Ha pPBKOBOACTBOTO Ha JIpyKeCTBOTO BBB BpB3Ka C yIpaBlIeHHE Ha KamuTaia ca: Aa OCUTYpH
CIIOCOOHOCTTA Ha JPY>KECTBOTO Aa NPOIBIDKU IEHHOCTTa CH KaTO IEHCTBAINO MPEANPHUITHE TaKa, Y€ J1a MOXKE
Jla TIPEeAoCTaBs BB3BPBIIAEMOCT Ha KaluTajla Ha AakKLUOHEpPHUTE; Nla OCHUrypu [o0pa peHTAaOMIHOCT Ha
aKIMOHEpUTE, KaTO ONpeeNs aeKBaTHO [IeHaTa Ha IPOAYKTHUTE U YCIyTUTE CH, KAKTO U MHBECTHULIMOHHUTE CH
IIPOEKTH B CHOTBETCTBHE HUBOTO HA Pa3IMYHUTE BUAOBE PUCK. JIPY>KECTBOTO YIpaBisiBa CTPyKTypara Ha
KaluTaja ¥ U3BBPIIBa HEOOXOAWMHUTE KOPEKLIHWH 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€ TNpHUAbpXa KbM OOLIONpUETHTE 3a OTpachila HOPMH Ha
CBhOTHOIICHUE HETCH ABJITI KbM KalluTal. Hetnusar ABJII' C€ HU34YUCIABaA KaTo O6IH ABJII MUHYC IIapUTC U
napuyHuTe ekBuBaNeHTH. [Ipe3 2021 romuna crpaTterusita Ha J[py)ecTBOTO € Ja MOAABpKa CHOTHOIICHHETO
BT KbM KaIllUTajl Ha TAKOBAa HUBO, KOETO /1a TapaHTHpa JOCTHII A0 pUHAHCHPAaHE HA Pa3yMHa IICHA.

CBHOTHOIIEHUETO HETEH ABIT KbM KaluTal e: 30 centemBpu 2021 r. 2020 r.
OO0 apar 26 246 19 067
IMapu v mapuYHU €KBUBAJIECHTH (391) (390)
Heren apiar 25 855 18 677
CobcTBeH KanuTan 142 861 142 891
O0mo KanuTaj 168 716 161 568
KoeduueHT Ha 3a1JIbKHAIOCT 0.15 0.12

25 Cpaeaku cbC CBbP3aHM JHLA

a) Cunepron Xonauur A/l e mpeanpusTHEeTo ManKa;

0) [Ipennpusitue cbc 3HaunTeNnHO BiUsiHUE BbpXY CuHepron xonauHr AJl e Omera B/l Xonnuar AL,
koeto npurexasa 42,98% ot kanurana Ha Cunepron Xounuar A/l;

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

r) JpyxectBa, B kouto ['pynara uma 3Ha4UTENHO BIMSHUE € aCOLIMUPAHOTO ApykecTBo Xewest Kum A/l
B JINKBHJIAIMS TIOCOYCHO B IPUIIOKeHUE 26;

1) KnrouoB ynpaBineHCKH nepcoHan — uieHoBeTe Ha Haa3opHus chBeT U Ha YIIpaBUTEIHUS ChbBET. Te3n
JUIa ToJdydaBaT CaMO MECEUHU KpaTKOCPO4YHM aoxoau. HsmaT noxoaw mpu mpekpaTsBaHe, IpYyrH
IBITOCPOYHH AOXOIU U JOXOAM IIPH HAITyCKaHE.

I/I3B]>pllleHI/I Ca CJIeIHUTE CACJIKH CbC CBbP3aHM JULA:

a) Ilponaxou Ha ycayru - nbiiepun apyxecrsa 30 centempu 2021 r. 30 centemBpu 2020 r.
Ceetnuna AJ] - 14
Tomnuso AJ] 90 90
Cunepron Xotenu A/l 54 54
[llamoT AJl B TuKBUAAIMA - 20
Jlaxkmpom AJ] 72 72
216 250
0) pyru ycayru
Jpyru yciayru - AbIiepHU Apy:KecTBa 30 centemBpu 2021 r. 30 centemBpu 2020 r.
IMokynka Ha yCJyru - AbIIEPHH IPY:KeCTBA
Cunepros I[lerponeym OO/ - -
Tommmso AJ] 42 35
42 35
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 CEIITEMBPH 2021 r.

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

25

Cnesku ¢bc cCBbp3aHH JULA (TIPOABJIKEHHE)
30 centemBpH

B) IIpuxoau OT JIMXBH 110 OTIIYCHATH 33eMH HA 2021 r. 2020 r.
AbILIEPHH APYKeCTBa
H0mm 2020 OO0/ 3 57
Ipemuep TLT AL 43 42
[ersp Kapamunuer AJ] 267 252
Ciaruna AJ] 1 5
Cunepron Tpancopt EOO/] 45 35
Wnrepnop Texctun Al - 5
Cunepros [lerponeym OO/] - 13
Tormnueo AJl 429 485
Tommuso I'az EOO/] - 11
bemunackn Munepanan banun EOO/] 11 10
[Ipemuep [Inesen EOO]] 14 12
Enepmxu Jlenta EOO/] 4 19
bankankepamuk AJ| 2 7
Crernuna AJl 19 7
Cunepron Enepmxu EOO/] 132 6
970 966

30 cenTemBpHu

r) Haumciienn pasxoam 3a JIMXBH 10 NOJYYeHH 2021 r. 2020 r.
JM€NO3UTH OT JbIIEPHHUTE APYKECTBA
CgrernuHa AJl - 43
Jlakpom AJ] 2 6
Cunepron Xoremu AJ] 468 600
Cunepron nmotu OO/] 24 18
[[TamoT A/l B TUKBUAAIUS - 27
Tomnuso I'az EOO/] 1 3
Butan I'az EOO/] 6 6
501 703

n) Hauuciaenn pasxomm 3a auxeu nmo moaydeHu 30 cenremepu 2021 r. 30 cemremepm 2020 r.
3aeMHM OT APYI'H CBbP3aHH JIHIA

Owmera bu Jln Xonmauar A/l - akiimoHep 1 11
€) NpUXoaAuTe OT TUBUAEHTH U OT MPOJAAK0a HA UBECTUIUH CA ONOBECTEHH B MpUJIoKeHue 22,

k) IlpegocTaBeHy M MOJIyYeHH 3aeMHU OT CBbP3aHM JIMIA

Cunepron xonauuar AJ] e mpenoctasun 30 920 X.J1B. 3aeMH Ha JBINEPHUTE IPYKECTBA, a TBIICPHUTE
Jpy’KeCcTBa ca Bb3CTAHOBWIIM 3aeMU Ha cTtorHOoCT 24 880 x.7B.

JlplepHUTE APYKECTBA Ca NMPEIOCTAaBUIIM Jeno3uTn Ha J[pyxectBoTo B pasmep Ha 22 800 x. 7B, a ca
Bb3CTaHOBCHHM Ha JIbIICPHHUTE APYKECTBa Aeno3uTh B pasmep Ha 15 300 x. nea.

Ot aknuonepa Omera bu J{u Xoaauuar AJl ca moaydueru 500 X.J1B, a ca My Bb3CTaHOBEHH CPEICTBA I10
3aeMa B pa3mep Ha 760 x.JB.

3aab/OKeHUST 32 MOJMYYCHH JICMO3WTH C JIMXBH OT ABIICPHH APYyXecTBa B pasmep Ha 63 X. 5B. ca
MpUXBaHATH cperty B3emanus Ha Cunepron Xoiaauar AJl OT JbIIepHH APYKECTBA.
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CHUHEPI'OH XOJIAUHI A/l
IMPUJIOKEHUA KbBM HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
30 CEIITEMBPH 2021 r.

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

25

Cneaku cbc cBbp3aHu JULA (MPOABJIKEHNE)

B3emaHusa u 3a1bJKeHHS B Kpasi Ha roayHaTta

3) JIbJAroCpoOYHH B3eMaHUs OT AbIIEPHH APYKeCTBa

Cunepron Enepmxu EOO/]

Tommso A/l

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

[pemuep I1n ALl

[Ipemuep Ilnesen EOO/]

Wnrepnop Texctun Al

Cnatuna AJl

bankankepamuk AJl

Cunepron Tpancnopt EOO/]

HOm 2020 OO0,

Cseriimna AJ1

[Tersp Kapamunuer AJ]

OO0 HeTeKYIM B3eMaHNs OT CBbP3aHHU JIHIA
O6e3uenka Ha MaTepuop texctun AJl

u) KpaTkocpouHu B3eMaHHUs OT CBLP3aHH JULA
IIo Tproseku caenku - AbuepHu ApyxecTBa
En IIu I'az EOO/] B nmukBUgamus

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

B3emaHusi 0T KPATKOCPOYHU 32eMU H JIUXBU

En IIu I'az EOO/] B nmukBugamus

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

B3emanus mo u3nbJIHUTENHO Aej10 0T MuTepuop Tekctun

All
I'naBaUIA
JInxsu

O01110 KPATKOCPOYHHU B3eMaHMs OT MPeA0CTABEHH

3aeMH
O0e31enka

O01110 KPATKOCPOYHHU B3eMaHMs OT CBLP3aHU JIMIA

30 cenremBpu 2021 r. 2020 .
10919 1800
17 265 20 605

505 477
187 76
1924 1915
611 638

17 23

48 78

50 251
2016 1616
163 148
852 850
11789 11719
46 346 40 196
(17 (23)
46 329 40173
30 centemBpu 2021 r. 2020 r.
5 5

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

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

25

Cneaku cbc cBbp3aHN JULA (IPOABJIKEHNE)

if) 3aabJsKeHNsl KbM CBbP3aHH JMIA

IMoayyenu 3aeMu H 1eNO3UTH OT CBHP3aHU JULA 30 centemBpu 2021 r. 2020 r.
(BKJI. IMXBH)

JBIroCpOYHHU 3a€MHU M JCTIO3UTH 25819 18 995
Kpatkocpounu 3aemMu 1 1€O3UTH 427 72
JIuxBY 1O 3a€MU U JIETIO3UTH 118 183
26 364 19 250
CpokoBe 3a moracsiBaHe Ha NOJYYEHUTE 3aeMH H 3agbiaxeHne Cpok 3a
J€NO3UTH € JIUXBU OT CBbP3aHH JIMIA: noracsiBaHe
Cunepron Xorenu A/] 17591 31.12.2024
Cunepron nmotu OO/] 8 008 31.12.2023
Jlakmpom AJ] 228 31.12.2022
Tommueo I'az EOO/] 201 31.12.2021
Buran I'az3 EOO/] 336 31.12.2023
26 364

CHpaBC,I[J'II/IBaTa CTOMHOCT Ha KpaTKOCPOYHUTEC 3acMU € HpI/I6J'II/IBI/IT6HHO paBHa Ha OanancoBara
CTOﬁHOCT, TBH KaTo eq)eKT'LT OT JUCKOHTHUPAHETO Ou OMJI HE3HAUNTEIICH.

Ilo THProBeKkM CaeIKu 30 cenremBpu 2021 r. 2020 r.

AbmepHu apyxecrsa

Tommmso AJ] - 2

00110 3anb1KeHUS] KbM CBbP3aHU JMLA 26 364 19 252

B T.4.: ABATOCPOYHU 3abKCHUS 25936 19178
KpPaTKOCPOYHH 3aIbIKEHUS 428 74

3a npeaAOCTABCHUTC 3a€MH HAa ABUICPHUTC APYKCCTBA U 3a MOJTYUYCHU ACTIO3UTHU U 3a€MU OT ABUHICPHUTC
APYKECTBA U JPYTUTC CBBbP3aHU JIMIAa HC Ca IPEAOCTABAHU U ITOJIydYaBaHU o0e3neueHus u rapaHiuu.

k) Ki11040B ynpaBJieHCKH IepcoHaJI

ChbCTaBbT Ha KIIIOUOBHS YIIPABICHCKH TEPCOHAT C€ CHCTOM OT O-T JMIA: 3-U HAI30pPeH CHBET W 3-U
yrpaBuTesieH. Pa3mMepbT Ha Bh3HArpaKICHHUsTA HA YIIPABICHCKHs IepcoHa 3a nepuoza ¢ 93 x. js. (2020
r. 81 X. 11B.) omoBecTeHO B MpuiioxkeHue 16.
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HNHBecTHUMM B IbIIEPHH, ACOUUMPAHU U APYTH NPeINPUsITHSA
Beunuku onucanu no-noiy ApyecTBa ca peructpupanu B Penyonuka bearapus.

JApyxecTBO AKIHOHEpPeH IIpouenTHo Basnancosa Basancosa
KAIMTAJ KbM  Y4acTHEe KbM CTOMHOCT CTOMHOCT
30.09.2021r.  30.09.2021r. 30.09.2021r. 31.12.2020r.
B XMJLJIB. XHJI. JIB. XHJI. JIB.
JAb1iepHu Apy:KkecTBa
Tommso AJ] 5417 84.14 12 178 12 158
ITersp Kapamunuer AJ] 3310 98.38 5668 5668
Cunepron Xotenu AJ] 22 164 99.98 23220 23220
Ceernaa AJ] 442 95.85 1493 1493
Jlaknpom AJ] 4912 99.20 5143 5143
[Iamot A/l B THKBUAAIHS - - - 526
Cnaruna AJl 988 95.41 1174 1174
FOmu 2020 OO/, 2700 99.00 2673 2673
[Tpemuep ITn ALl 2 054 99.38 2273 2273
bankankepamuk AJ] 8 545 99.97 8 603 8 603
Cunepros Tpancriopt EOO/] 3020 100 3020 3020
Tommuso ['as EOO/] 1005 100 1005 1005
En IIu I'az EOO/] B muKBUAaIus 505 100 505 505
CuneproH Ilerponeym 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
Cunepron nmotn OO/1 29172 72.93 20992 20992
beruuncku munepanau 6anu EOO/] 798 100 798 798
IIpemuep IInesen EOO/ 1506 100 1518 1518
Cunepron Enepmxu EOO/] 4500 100 4500 3500
Bu —I'a3 bwarapust EAJ] 3000 100 4230 4230
141 759 141 265
Harpynana o6esnenka: KOmu 2020 OO/ 1847 x.s., Ilpemuep Iln A/l
2273 x.B., [lersp Kapamunuer A/l 90 x.1B., bankankepamuk AJ] 4508
x.JB, Cnatuaa AJl 406 x.B, Cunepron Tpancnopr EOO/] 3020 x.1sB.,
En Ilu I'az3 EOO/] B nmukBugaums 505 x.nB., Cunepron umotu EOO/ (30 602) (31128)
5243 x.nB., Cunepron Ilerponeym OOJ 5515 x.1B., Enepmku nenta
EOOH 4224 x.nB., benmunncku Munepanaun Oanun EOOJ] 789 x.nB.,
[Ipemuep Ilnesen EOO/ 897 x.nB., Bu-ra3z benrapus EAJl 1285 x.1B.
111 157 110 137
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28
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HHBecTHIINM B THINEPHU, ACONMUHUPAHHA U IPYTU NPEeANPUATHS (MPOTbIKEHUE)

OcgeH n30poenute npeku ydactus, CuHeproH Xouauar A/l Ma HelpeKu ydacTHsl Ype3 JBIICPHUTE CH
npyxecrsa: upe3 [letbp Kapamunuer AJl - B Unarepuop Tekctun ALl 94.29 %; upe3 Tommmeo A/l
nputexxkaBa Henpsko ydactue B Cunepron [lerponeym OO/] B pasmep Ha 8.72%, upe3 TommmBo AJl
nputexxaBa Hemnpsko yuactie B Cunepron umotu OO/ B pazmep Ha 22.78% u upe3 Cunepron Exepmxu
EOO/, 100% nemnpsixo yuactue B Cuaepron MTHC EOO/.

ApyxecTBO AKIHUOHEpeH IIpouenTHo banauncoBa banancoBa
KANUTAJ KbM  y4acTHe KbM CTOMHOCT CTOWHOCT
30.09.2021r. B 30.09.2021 r. 30.09.2021 r. 31.12.2020 r.
X.JIB XWJLJIB. XHWJLJIB.

AcoUMUPaHU NPeANnPUATUHS
XeBea-Kum All B 166 34.00 14 14

JTUKBHIAIAS

O0e3meHka (14) (14)

Apyru yyacrus

ITanaiior Bonos AJ] 163 411 5 5
Enmpom A/l 4264 0.07 1 1
O6esrieHka (6) (6)

111 157 110 137

YcaoBHYU 3a0b/KEHUS

Cbaednn geaa

KoM 30.09.2021 r. B JIpy>KeCTBOTO HSIMa BHUCSINU ChACOHH, aJIMUHUCTPATHUBHU WU apOUTPAKHH Jieia
Kacaely B3eMaHHs WIH 33IbJDKeHHS B pa3Mmep Ha 10 % u moBede oT cOOCTBEHUS KalUTall.

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

OrnepaTHBEH JIM3UHT 51 51

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

CbhOuTHS cilel Kpas HA OTYETHUSI MEPUOST

Ha mposeneno 3acemanme Ha YC Ha ,,Cunepron Xonawmar” AJ] e B3eTo peleHHe 3a 3ajiMYaBaHe Ha
IBIIEPHOTO ApyxkecTBO Ha ,,CuHeprod Xomauar” A/l ,,Ex ITu I'a3” EOO/] B nukBumanus ot ThproBekus
peructsp. Ha 06.10.2021 r. B TproBckust perucThp € BIHCAHO 3aJIMYaBaHETO OT THProBCKUS PETUCTHP
Ha JIblIepHOTO ApYyxecTBO ,,En [Iu I'a3” EOO/] B nukBuaamms.

Ha 05.10.2021 r. ,,Cunepron Enepmxn” EOO/] — npiiepHo npyxkecTBOTO Ha ,,CHHEpProH xonauar” AJl, B

Ka4ecTBOTO CH Ha €JHOJIMYCH COOCTBEHUK Ha KalWTala € MPOoJAalo W3IUIO JISTIOBOTO CH YYacTHE B
npyxectBoTo ,,Curepron Uuc” EOO/.
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(BBB BCHUUKH NPWIOKEHHUS CYMHUTE Ca MMOCOUYEHH B XMUIL. JIEBA, aKO HE € yIIOMEHATO JIPYTro)

CbouTHS cliel Kpasi HA OTYeTHHsI mepuo] (MPoabIKeHHE)

»Cunepron Xomnguar” AJ] B3e pemeHue Aa ObAe yBeIMUEH KamuTajda Ha IBIIEPHOTO APYKECTBO
,»CuHepron umotu” OOJ[ ot 29 171 700 nB. Ha 30 936 100 nB. upe3 HemapuyHa BHOCKA B pa3Mep Ha |
764 400 nB. Ha HEABWXKUMH UMOTH, Haxozsmu ce B Tp.Codus, BaeceHa ot ,,TorumBo” A/l - chapyXKHHAK
B ,,Curepron umotn” OO/] u mpiiepHO ApykecTBo Ha ,,CuHeproHn Xonauar” AJl.

MMAHAEMMUS COVID-19 1 OBSABEHO 1 0651BeHO H3BBHPEIHO M0JIOKeHHE B CTPAHATA

Ot naganoro Ha 2020 T. BcleACTBHE HA pa3lpocTpaHeHHeTo Ha KopoHa Bupyca(Kosug — 19) B cBeToBeH
IUTaH BB3HMKHAXa YCIOXKHEHHS W 3aTPYIJHEHUS MPH OCHUISCTBSIBAHETO HA CTOMAHCKAaTa JACHHOCT Ha IIO0-
rojsiMaTa 4acT OT MpeanpusTHaTa U ukoHoMuueckute ['pynu. CetoBHara 3npaBHa Opranuzanus 00sSBH
nmaHAeMus OT HoBHS BuA KopoHaBupyc KoBun-19. Cien mnbpBUTE TONOXKHUTENHH pe3yaTaTH 3a
KOpPOHABUPYC B CTpaHaTa Oellle BHBEACHO W3BBHPETHOTO TOJOXKEHHe ¢ pemreHue Ha llapimamenrta Ha
PerryOnmka benrapus. bsxa Hallo)keHH CTPOTH MPOTHBOCMHUAEMHYHH MEPKH M OTpaHUYEHUS, KOUTO
BOIAT OO0 HAapylmlaBaHC Ha HOPpMaJIHATA UKOHOMUYCCKaA ZICﬁHOCT IIOYTHU Ha BCUYKHU CTOIIAHCKU CY6CKTI/I B
ctpanata. Ilopamu Hempenckasyemara auHamuka Ha KoBua-19, o0xBarhT U eeKTHTE BBPXY
CTOTIAHCKUTE ACWHOCTH € CIIO’)KHO M MPAKTHYECKH HEBBH3MOXKHO Ja OBJAT OIEHEHH C TOYHOCT Ha TO3M
etarn. [Ipuemar ce pemuiia BaKHH COIMAITHO-HKOHOMHYECKH MEPKH W CHITBTCTBAIIN 3aKOHOIATEITHH
MPOMEHH, KOHTO Ja CMeK4aT e(eKTHUTe M IOAIOMOTHAT OBbJACHIO BBH3CTAHOBSIBAHE Ha ObIrapckarta
HMKOHOMMUKaA.

HeitrocTTa Ha ['pymara e u me Obne moBnusHa oT llaHmeMusaTa, Thil KaTO CTOMAHCKATa aKTUBHOCT U
MoTpeOJICHNeTO Ha JIOMaKWHCTBaTa HamansBar. OTpaciuTe, B KOMTO TpylaTa OCHINECTBABA JEHHOCTTA
CH, HE ca CBbP3aHU NPSKO ¢ NOTpeOIeHNe Ha CTOKU U YCIIyTH ¢ HEOTJIOKHA HEOOXOAUMOCT KaTo: XpaHH,
JIeKapCTBa, Ae3MH(PEKIMOHHN U MTPEIIa3Hi MaTepHad U T.H.

Hamanenoto HOTp€6J'ICHI/I€ Ha JOMAaKHMHCTBAaTa HaMaJlsiBa obemMuTe oT HpOI[a)K6I/IT6 Ha TCYHU ropuBa, ra3
HpOHaH-6YTaH, OTOIINIUTCIIHA Y CTPOUTCIIHU MaTCpHaIn.

[Mopaan mpeama3nuBOCTTa HA XOpaTa M CAaMOOTPAaHWYABAHETO HA JIBMKCHHETO MM € HEBBH3MOXKHO Jia Ce
MpeBUIM TPOMSHATa B ObJemaTa UM aKTUBHOCT, M 3aTOBa HE MOTAT Ja C€ NPEIABUAST HAASKIHO U
TOYHO OTpULIATSIIHUTE epeKkTH U B oTpachi “Typusbpm”.

C’LI]_II/ITG INPpUYINHU 1€ OKa3BAT OTPULATCIIHO BJIMAHUC W BBPXY OCTAHAJIUTE OTpacCiii, B KOHUTO
npeanpuiaTrudaTa OT prr[aTa OCBIICCTBABAT CBOATA ,I[eﬁHOCT.

EcrecTBOoTO Ha HacTOsIATAa CHTyalMs HE TO3BOJISIBA J]a CE OLEHAT HAJSKIHO OYAaKBAaHUTE (MHAHCOBU
eeKTH.

3a cmpaBsiHE ¢ HACTOSINATa M3BBHPEIHA W HEMO3HATa CHUTYaIlus, PHKOBOJCTBOTO € MPEANpPHUETIO U IIIe
MIPOIBIDKH 1A TIpUJIara CJACTHUTE MEPKH:

1. CnasBaHe TpenNMCaHUATA HA 3APABHUTE OPTaHU MOPaad Pas3lpPOCTPAHECHUETO Ha KOPOHABHUPYC
(Covid-19), dpoxycupaiiku ce BbpPXY Ie/iTa 32 3aMa3BaHe Ha MEPCOHANA, KOSTO OU MOACUTYPHIIO
mo0pa Mo3MWIMS Ha JpyKECTBaTa Ha Ia3apa IPH OCHIIESCTBIBAHE HA HOPMallHA MKOHOMHYECKA
JIEHOCT;

2. Pabora ot pa3cTosHME, TaM KBICTO € BB3MOXHO W XapaKTEPUCTHUKUTE Ha JCHHOCTHUTE
MO3BOJISIBAT;

3. PeBusupaHe Ha MapUYHHUTE MOTOIM U IPEPasrieKIaHe Ha HHBECTHIIMOHHUTE TPOCKTH.

4. TlpecTpykTypHupaHe Ha HUCKOS()ECKTUBHUTE U HEPESHTAOWIIHY 3BEHA U JICHHOCTH.
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NAHAEMHUSA COVID-19 U OBSABEHO wu 00siBeHO H3BBHPEIHO IMOJIO)KEHHE B CTpPaHATa
(mpoabaKeHue)

KaranuzaTop Ha mpeacrosuTe MPOMEHH M HEOOXOJMMOCTTa OT HPECTPYKTypHUpaHEe MpPOHM3TUYAT OT
TPYIHOCTUTE, C KOHTO c€ COJNbCKBAaT MBIIEPHUTE IPYXKECTBA B CIEICTBUE Ha ITaHAEMHATA.
HeGnaronpusaTauTe mocieaniy 3a OM3HECa MM, Hajarar Ja ce MpeArpHeMaT MOIXOISIIN PEeIIeHUs 3a
CTIpaBsSHE ChC CUTYyalHUATa M IPEOAOJIIBAHE HA HETATHBHHUTE PE3yNTaTH. BbBHIIHHWTE (haKTOpH BIHSCIIN
HETaTHBHO ca, MPOMEHEHOTO TOBEICHHWE W OTHONICHHE Ha KIMEHTHUTEe KbM JCHHOCTTa M NPOIYKTHUTE,
KaKTO M HOBUTE OYaKBaHHA M M3MCKBAaHUITA UM MIPU pealn3alys Ha KpailHUs IPOIYKT.
[IpecTpyKTypupaHeTo € eIUHCTBEHHAT BH3MOXKEH M3XOJ 3a JIpY)KecTBara, 3a Ja MOTaT Ja IpOIbJDKAT
CBOETO CBINECTBYBAaHE M Jla U3/IA3aT OT 3aTpydHeHHsATa. To ciefBa Ja oOXBaHE MPOLECH 3a LAIOCTHA
nmpoMsaHa B JpYyKECTBaTa, CBBpP3aHa C MNPOU3BOACTBOTO, MAPKETUHIOBUTEC PpPCHICHUA, MNPOMCHH B
CTpPYKTypaTa Ha paboTHATa CHJa U PEHICHHs 32 IPOMEHH BbB (PMHAHCOBOTO CHCTOSIHUE M MOKA3aTEIINTE
Ha JpyxectBara. TpaHchopManmsaTa cieBa Ja BKIIOYBA NMPOMSIHA BB (PUpMEHATa KyIATypa W LEIUTE,
KakTO M B IpeaedHHUpaHe HA MUCHATA Ha JpykecTBarta. HeoOxommmo e ma ce ch3mazar ycioBHS 3a
ChbBMECTHa pab0Ta ChC CHENHAICTH C IMOAXOJII OMUT, KOETO IIe IOMOTHE Na ce pasbepar ciabute
MeCTa M Jia ce MpeprueMar CbOTBETHHUTE JICHCTBUS 110 MIPECTPYKTYPUPAHE.

53



