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

[TpunoxeHus KbM HEKOHCOIMIUPAHUS (PUHAHCOB OTYET 7-55



CUHEPI'OH XOJIIUHT ALl

MEXKJUHEH HEKOHCOJIMLJJUPAH CYETOBOJAEH BAJIAHC KBbM 31 JEKEMBPH 2020 r.

(Bcuuku cymu ca B XHJI. JIeBa)

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

O0110 TeKyIM TACUBH
O0110 NacuBU

O0110 COOCTBEH KANMUTAJ U MACUBH

2020 r. 2019 .
7495 8 884
107 974 114 477
40173 44 623
4 383 3389
160 025 171 373
- 743

27 35

390 200
417 978
160 442 172 351
18 359 18 359
18 977 28773
103 684 72549
141 020 119 681
19178 46 718
- 1580

132 106

19 310 48 404
72 3148

- 1080

12 16

28 22

112 4 266

19 422 52670
160 442 172 351

Hexonconunupan ¢uHAHCOB OTYET OT CTPaHULM 3 - 55 € yTBbpIEH OT YpaBUTeIHHA ChBeT Ha 27 anyapu 2021

T'. 1 € IoAIMHUCaH OT:

Mapun CrostHOB
M3nbiaHuTENnEH JUPEKTOP

Credan ['eHzEB
DUHAHCOB JUPEKTOP



CHUHEPI'OH XOJIAUHI A
MEXIWMHEH HEKOHCOJIUIUPAH OTYHET 3A BCEOBXBATHUA 1O0XO/ 3A IEPHOJA
01.01.2020 r. — 31.12.2020 r.

(Bcuuku cymu ca B XHIISIIU JieBa) [punno:xenus 2020 r. 2019r.
[Ipuxoau OT JOrOBOPHU C KIIMEHTH 13,25 322 312
Jpyru npuxoau 22 23
Pa3xoau
Pasxoau 3a marepuanu 14 (28) a7
Pa3xonu 3a BBHIIHM yCITyTH 15 (405) (397)
Pasxoau 3a aMOpTH3AIHS 3 (40) (35)
Pasxomu 3a epconana 16 (706) (641)
JNpyru pasxonu 17 (1 459) (93)
3ary6a oT onepaTuBHa JeiiHOCT (2 294) (848)
DUHAHCOBU MPUXOAN 18 32093 1441
OHUHAHCOBH pa3xoau 19 (9 437) (11532)
DUHAHCOBM NPHUXOU/Pa3xoau (HeTo) 22 656 (10 091)
IMeyan6a/ 3ary6a npeau 1anbIU 20 362 (10 939)
(Paszxox) Ukonomus (3a) OT JaHBLK 20 994 1143
IMeuan6a/3ary6a ciiex anbIu 21 356 (9 796)
00611 BceoOXBATEH 10XO0/1 21 356 (9 796)
OCHOBEH JI0XO/] Ha aKIus (JieBa Ha aKIus) 21 1.16 (0.53)
JloxoJ1 ¢ HaMajieHa CTOMHOCT Ha aKIus (JIeBa Ha aKI[usl) 21 1.16 (0.53)

Hexonconunupan ¢puHAHCOB OTYET OT CTPaHULM 3 - 55 € yTBbpIEH OT YpaBUTeIHUA chBeT Ha 27 anyapu 2021
T. ¥ € IOJIHCAH OT:

Mapunu CtossHOB Credan 'bHzeB
W3nbiHATENEH TUPEKTOD DUHAHCOB AUPEKTOP



CUHEPI'OH XOJIJUHI AQ

HEKOHCOJIMJIUPAH OTYET 3A IPOMEHUTE B COBCTBEHUSA KAIIUTAJI 3a nepuoaa 01.01.2020 r. — 31.12.2020 r.

(BCHYKH CyMH €a B XHJL JieBa) HOpua OcHoBeH IIpemuen 3axonoBu IIpeounenbuen Hepa3npenesnena O6mo0
KANHTAJ pe3eps pe3epBu pe3epB neyaida  coOCTBeH
KanmuTajn
01 ssnyapm 2019 r. 18 359 31138 3616 3 76 361 129 477
IIpomenu B co0cTBeHus1 kKanuTaa mpe3 2019 r.
ITpexBbpiIsiHE KBM HEpA3Mpeae/icHaTa mevyanda (5984) 5984 -
3ary0a 3a roguHarta (9 796) (9 796)
OO0 BceoOXBATEH 0X0/ 32 rOIMHATA - - - - (9 796) (9 796)
31 nexemBpu 2019 r. 18 359 25154 3616 3 72 549 119 681
IIpomenu B coocTBeHus1 kanutaa mpe3 2020 r.
[Teuan6a 3a mepuoaa 21 356 21 356
OO0 BceoOXBATEH A0XO0/ 32 MepHOAA - - - - 21 356 21 356
[IpexBBpisiHe KM HEpa3NpeeleHaTa meyanoa (9 796) 9 796 -
Jpyru u3MeHeHHe Ha COOCTBEHHSI KaluTasl a7) a7
1 2020 r.
31 newevinpu 2020 r 18 359 15 358 3616 3 103684 141020

Hexonconmumupan ¢puHAHCOB OTYET OT CTpaHHUIK 3 - 55 e yTBBpieH OT YnpaBuTenHus cbBeT Ha 27 ssHyapu 2021 r. 1 e moanucaH oT:

Mapunu CtossHOB Credan 'bHzieB

WzmenHuTeIeH AUPECKTOP duHaHCOB AUPCKTOP



CHUHEPI'OH XOJIAUHI AJl
MEXIUHEH HEKOHCOJIUIUPAH OTYET 3A IIAPUYHHUTE IIOTOLIM 3A
INEPUO/JIA 01.01.2020 r. — 31.12.2020 r.

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

ITapuyeH MOTOK OT ONEPATHUBHA JIEHiHOCT

[MocThrneHus OT KIMEHTH 329 416
[Tnaranus Ha TOCTABYMITA (495) (529)
[Tnamanus 3a nmepcoHasa (700) (633)
[Inarenu apyru JanbIu (118) (126)
[TocThIIeHHUS OT JTMXBU 1360 1370
[InaTreHn MUXBU (645) (1 235)
HeTHH NapHYHH MOTOLHM OT ONEPATHBHA JIEHHOCT (269) (737)

IapuyHu HOTOLM OT MHBECTHLIMOHHA J1€IIHOCT

[pemocTaBeHd 3aeMH Ha CBbP3aHH JIHIA 25 (14 621) (15 930)
BbcTaHoBeHM NpeioCTaBEHH 3a€MH OT CBBP3aHH JIMIA 25 18 957 12 564
[Tnamanus 3a npupoOMBaHe HA HHBECTUIUH 4,26 (3948) (29 317)
IocThnneHus OT JUBUIACHTH 1384 -
[MocThrieHus ot npoaaxoa Ha MHBECTHUIMH, UMOTH,

MAaIlIMHHA U CHOPBIKCHHS 5 392
HeTHH NapHYHH MOTOUH OT HHBECTHI[HOHHA I HOCT 1777 (32 291)

IHapuyHu norouu or puHaHCOBA AeiiHOCT

[Tomryuenu 3aemu 25 3870 42 338
[Tnareru 3aeMu 25 (5188) (9 233)
HerHu napuyHu notouu oT (PMHAHCOBA /IEHHOCT (1318) 33105

YBeanueHue/HaMajieHHe HA NapUYHUTE CpeacTBa M
e€KBHUBAJIEHTH Mpe3 mepuoaa 190 77

IMapuynn cpeacTaBa W eKBHBAJIEHTH B HA4yajloTO Ha
nepuoaa 200 123

ITapu4Hu cpeAcTaBa M eKBHBAJIEHTH B Kpasi Ha lepuoaa 6 390 200
Hexonconunupan GpuHAHCOB OTYET OT CTpaHULHM 3 — 55 € YyTBBPACH OT YIPaBUTEIHUS ChBET Ha 27 sSHyapu

2021 r. 1 e moamnMUcaH OT:

Mapun CtossHOB Credan 'bHzeB
W3nbiHATENEH TUPEKTOD DUHAHCOB IUPEKTOP



CHUHEPI'OH XOJIAUHI AJl
IMPHJIOKEHUA KBM MEKIUHHUA HEKOHCOJIMAUPAH PUHAHCOB OTHET
31 AEKEMBPH 2020 r.
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2.2

Pe3roMe Ha e HOCTTA M NPUJIATAHATA CYETOBOAHA MOJIMTHKA

Pe3rome Ha geiiHocTTa

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

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

HpyxecTtBoTo ¢ mpenmpustue - Malika Ha ['pyma oT npykecTBa, U OCHOBHaTa My JCHHOCT ce
ChCTOM B TpUAOOMBaHe, yNpaBlIeHHE W TNpomax0Oa Ha akmuu W (pUHAHCHpaHE Ha JEHHOCTTa Ha
IBIIEPHAUTE NIpykecTBa. [Ipennpusatrero — Maiika mpuTexaBa MPSKO M HETPSKO y9acTHE B CBOUTE
JbIepHH NpykecTBa. CIHCHKBT C TBIICPHUTE IPYKECTBA € TPEICTABCH B MpHIIokKeHUE 26.

C4yeTOBOAHA MOJUTHKA
C‘ICTOBOILHaTa IIOJINTHKA, HpHnaraHa HpI/I HN3IroTBJAHC HA TO3U (1)I/IH21HCOB OTYCT € HpeI[CTaBCHa I10-
JIOJTy.

ba3a 3a u3rorBsine Ha pUHAHCOBUS OTUYET

MeXAUHHUAT HEKOHCONMHAMpaH (UHAHCOB OTYET € W3TOTBEH B CHOTBETCTBHE C BCHYKHU
MexayHapoaau cTanaapTu 3a puHaHcoBu oTdeTH (MC®DO), KOUTO ce ChCTOST OT: CTAaHAAPTH 3a
(MHAHCOBM OTYETH M OT ThJIKyBaHUS Ha Kommurera 3a pazscHenuss Ha MCDO (KPMCDO),
onobpern ot ChBeta Mo MexayHapoaau cuetoBogau crangaptu (CMCC) u MexmyHapoaHuTe
CUYETOBOJIHM CTaHAApTH M ThIKyBaHusTa Ha llocrossHHMs kommreT 3a passcHsBane (IIKP),
onobpenn ot Komurera mo MexmyHaponuau cueroBogau crangaptu (KMCC), xouto epexkTuBHO
ca BJIE3NIM B cHJIa, U KoUTO ca npueTu oT Komucusira Ha EBponeiickus cpio3. MCDO, npuetn ot
EC, e oOmonpueroTo HaMMEHOBaHHME Ha paMKara ¢ OOLI0 MpelHaYHAuYCHHE-CUETOBOJHA 0a3a,
€/IHaKBa C paMKara, BbBEJICHA ¢ Ne(hUHUIMATA ChIIacHO § 1. T.8 oT JIOMBJIHUTEIHUTE pa3nopeaou
Ha 3akoHa 3a CYETOBOJACTBOTO TOJI HANMEHOBAaHHETO ,,MeXIyHapOIHHU CUETOBOIHH
cragnapta”’(MCC).

PpKOBOACTBOTO 1€ M3rOTBU KOHCOJNMAWPAaH (UHAHCOB OTYET 3a ChIIUS mepuoa. B
KOHCOJIWAMPAHUsl (PUHAHCOB OTYET, IBLIEPHUTE IPYXKECTBA KbAETO JIpyKecTBOTO ympaskHSIBa
KOHTPOJI €a U3LSII0 KOHCOJIHIUPAHH.

[Morpebutenure Ha TO3M HEKOHCONHMIMPAH (UHAHCOB OTYET TpPsAOBa Ja ro dYeraT 3acHO C
KOHCOJIIUPaHusl (PUHAHCOB OTYET 3a CHIIUS MEPUOJI, KOraTto ObJie M3TOTBEH 3a Ja MOJIy4ar IIbJIHA
uHpOpMaIus 32 GUHAHCOBOTO TOJOKEHHUE, PE3YITaTUTE OT JICHHOCTTA M TIPOMEHHUTE B MAPUIHUTE
oo Ha ['pymara Ha CuHeproH XOJIIUHT, KaTO IISII0.

3a Tekymara (uHaHCOBa roAuHa J[py>KECTBOTO € NpHUEN0 BCHYKM HOBU W/WIM PEBU3UPAHU
CTaHAapTH U ThIKyBaHus, nznageHun or CMCC u pecn. ot Komurera 3a passcaenus Ha MCDO,
KOHMTO ca OMJIM YMECTHH 3a HEroBarta JIeHHOCT.

IIpuHIUn Ha AelcTBAIO MPpeANpUATHE
DOUHAHCOBUAT OTYET Ha JIpy>KECTBOTO € M3rOTBEH Ha MPHUHITUIA Ha JIEHCTBAINIOTO MPEAIPUSITHE,
KOWUTO mpemnoara, ue JpykecTBOTO Ie MPOABIIKU ISWHOCTTa CH B 0003pHMO ObIeIIe.

CpaBHUTEIHHN JAHHU

JpyxecTBOTO Tpe/CTaBsi cpaBHUTENHA WH(MOpMAIUs B TO3U ()MHAHCOB OTYET 3a €Ha MPeIXoHa
roguHa. Koraro € Heo0X0oaMMO, CPaBHUTEIHHUTE JaHHU C€ MpeKIacupuImpat (M Ipen3ducisaBar),
3a J1a c€ MOCTUTHE CHIIOCTABUMOCT CIPSIMO IIPOMEHH B MPEACTABAHETO B TEKYI[aTa TOAMHA.



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

31 TEKEMBPH 2020 r.

2 CueToBOAHA NOJTUTUKA(TIPOIbJIKEHHUE)

2.3 Cpaejku B 4y:KIeCTPaHHA BaJTyTa
(a) dynkuMoOHaNTHA BayTa M BayTa Ha MPEICTaBIHE
OtnenHuTe eneMeHTH Ha (PUHAHCOBHSI OTUET CE OLICHSIBAT BbB BaJlyTaTa HA OCHOBHATa MKOHOMHYECKA Cpelia,
B kosATO /[IpykecTBoTO m3BBpmIBa AeiHOCTTa cH (“QyHKIMOHANHA BamyTa’). DYHKIHMOHATHA BalyTa Ha
Jpy>ecTBOTO M BaJlyTa Ha IPEACTaBsHE € OBJIrapCKUIT JIEB.
(6) Cnenmkm 1 canmaa
Chenkute B dyXKIECTpaHHAa BalyTa Cce IPEU3UYHMCISIBAT BbB (DYHKIMOHAJIHA BallyTa, KaTro ce Ipuiara
OOMEHHHUSI Kypc 3a CbOTBeTHHMs neH. llewanOurte m 3ary0ure OT NpoMsiHA BBB BaJyTHHUTE KYypCOBE,
BB3HUKHAIU B Pe3yjITaT Ha pas3IUIalllaHus 10 CAEIKH B 4y)XKIECTpaHHA BajlyTa, KAKTO U OT IPEOLEHKA IO
3aKJIIOYUTCIICH BAJIYTCH KYpC HAa J€CHOMUWHHUPAHUTC B UYKACCTPAHHA BalyTa aKTUBU U MMACHUBU CC IIPU3HABAT B
oT4yeTa 3a BCEOOXBAaTHHUS MJOXOJ, OCBEH KOTaTO C€ MpPEACTaBAT B COOCTBEHHs KamuTal, KOTaTo ca
KJ'IaCPI(l)I/IHI/IpaHI/I KaTO XCKUPAHE Ha IMapUYHU IMOTOUU WUIIN XCIKUPAHEC HAa HCTHU MHBECTUIIUU.
IlapyuHuTE AKTUBU U IIACUBU B YYXKJECCTPaHHA BAJIyTa CE€ OTYMTAT IO 3aKnrounteneH Kypc Ha bHbB xbm garara
Ha (pUHAHCOBHS OTYET.
3HaYMMH BaJlyTHU KypCOBE: 31 nexemBpu 2020 r. 31 nexemspu 2019 r.
1 waTcku onap ce paBHs;IBa Ha 1.59386 1.74099
1 eBpo ce paBHsABa Ha 1.95583 1.95583

24 HWmotn, mammau u cbopbikenus (MMC)
Bermukn UMC ce oTuMtaT mhpBOHA4YallHO MO IleHa Ha TpHIoOMBaHe (WcTopmyecka IieHa). llenara Ha
npuaoOMBaHe BKIIOYBA BCHYKM PasXOIM, KOMTO ca IPAKO CBBP3aHH C NPUIOOMBAHETO M BBBEKIAHETO B
eKcrutoarana Ha aktuBuTe. Brocnenctsue Bcmukn MMC ce oruuTar mo crpaBeyiMBa lieHa, HamajeHa ¢
amMopTH3alMiTa U eBeHTyaHa obe3nenka. CrpaseanmBaTa ctoiiHocT Ha UMC ce oneHsiBa HA MUHUMYM TpH
TOAVHM OT BBTPELIHN KOMHCUH W/UJIM OT HE3aBUCUM BBHIIIEH OLICHUTEI.
YBennuenusTa Ha croiiHocTTa Ha UMC BB3 OCHOBA Ha MpEoleHKa 10 CIpaBeINBa CTOMHOCT c€ OTYHUTAT B
CcOOCTBEHMSI KamuTajd B CTaTHS PE3epPB OT MPEOIeHKH(IIPEOIIeHbYeH pe3epB). HamanmeHnus, KouTo ca A0
pasMe€pa Ha MpEAUIIHN YBCIWYCHUA 3a CHIIMA AKTHB CC€ OTUMUTAT KAaTO HaMAJICHHMC Ha CHUIUA PE3CPB. ITo-
HATaTHhIIHM HAaMaJEHUs B CTOMHOCTTa Ha aKTHBa CE€ OTYMTAT B OTYETa 3a BCceoOXaBaTHHSA I0XO[. 3a
OTYMTAHETO Ha OOE3EeHKAaTa Ce M3II0JI3Ba KOPEKTUBHA cMeTKa. CTOMHOCTHHST IIpar Ha CBILECTBEHOCT 3a
npu3HaBaHe Ha Hoonpuaooutute UMC e 700 1B.

(a) Awmopruszanus

AmopTuzanus ce IpU3HaBa OT MOMEHTAa, B KOHTO akTHBa € TOJeH 3a ymnoTrpeba. 3emsAra M pa3xogure 3a
npunoouBane Ha MMC He ce amoptmsupar. Amoprtusanusata Ha octaHanute MMC ce HaumcnsiBa 1o
JIMHENHMs METOJ] C LieJ paslpe/ieisiHe Ha pa3jiiKaTa Mexly OajlaHcoBaTa CTOMHOCT U OCTaThYHaTa CTOMHOCT
BBPXY MOJIE3HHA KUBOT Ha aKTUBUTE, KAKTO CJIEBA :

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



CHUHEPI'OH XOJIAUHI A
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 ZEKEMBPH 2020 r.
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C4eToBOAHA MOJUTUKA(IPOABIKEHUE)
HNmotn, Mmammuu u cbopbxenust (MMC) ( npoabixeHue)

[Nonesnusr xuoT Ha UMC ce mpepasriexia u ako ¢ HeOOXOAMMO e TIPOMEHS B Kpasi Ha BCEKH OTYCTEH
rieproa. Koraro GamaHcoBara CTOMHOCT € IO—BHICOKAa OT Bh3cTaHOBMMaTa croiHocT, UMC ce oTumra 1o
HEroBaTa Bh3CTaHOBMMA CTOMHOCT. [ledanOure u 3aryoure ot nponaxoa(usmucsane) Ha UMC ce ompenenst
KaTo C€ CHIIOCTABAT MOCTHIUICHHSITA C OalaHCOBaTa CTOMHOCT M C€ OTYMTAT B Iedyaioa/3aryoa-HeTHO B OTIeTa
3a BCeOoOXBaTHHUSA T0X0/I. Pe3epBrTe OT MpeoIieHKa ce MpeHacsT B Hepa3npe/aesieHa meqanda mpy OTIHCBAHETO
Ha chotBeTHHS IMC.

MocaenBamu pa3xoam, NOAAPHKKA U PEMOHTH

[NocnenBamuTe pa3xoau ce NPUOABIT KbM OaJlaHCOBaTa CTOMHOCT HA aKTHMBA WM CE€ OTYUTAT KaTO OTACICH
aKTHB CaMO KOTaTo Ce O4YakBa, 4e J[pyKecTBOTO I MOIMydd OBAEI MKOHOMHYECKA W3TOMM CBBpP3aHHU C
yrnorpebara Ha TO3W aKTHB M KOTaTO OTYETHATa UM CTOHHOCT MOXe Jia ObJle TOCTOBEPHO oIpeseineHa. Beuuku
JPYTH Pa3Xo/IH 3a MOUIPHKKA U PEMOHT CE OTpa3sBaT B OTYETA 33 BCEOOXBATHUS OXOJ B TIEPHO/IA, B KOWTO ca
W3BBPIICHH.

Hematepnajinu akTUBH

HCMaTepI/IaJIHI/I IL’bJ'IFOTp&fIHH AKTHWBH BKJIFOYBAT JIMICH3UHW U KOHICCUH, IIPOrpaMHM IMPOAYKTH U C€ OTYUTAT I10
II€HA Ha HpI/II[06I/IBaHC, KaTo aMOPTU3AIIKS C€ HAYMCIISABA 10 JIMHEHHUS METO] BEPXY TEXHUS TIOJIe3€H KUBOT (2
1o 6.7 ronuan). HemaTtepraiHuTe akTHBY HE Ce€ TIPEOIICHBAT, KATO OCTAaThYHATA CTOWHOCT U TIOJIE3HUSI JKUBOT
Ha BCEKHM HeMaTepuajeH ABJIrOTpacH akTHB ce Iperviexkna Bcska roauHa. Ha Gazata Ha TecT 3a 00e3LEHKa,
Jpy>kecTBOTO OTYMTA NPOBU3HS 32 00€3LEHKA Ha aKTUBUTE, IPU HATMYKE HAa (JaKTOPH JIOKA3BALIM TOBA .

JIuneH3un ¥ KOHIECHH

JIuiieH3UM ¥ KOHIIECHH CE OTYMTAT I10 IICHA Ha Mpuo0uBaHe. Te3u HeMaTepHaaIHU aKTUBU UMAT OIpPECIIcH
MOJIE3eH KMBOT M C€ OTYUTAT 10 HMCTOpHYECKa CTOWHOCT, HAMaJleHa C HaTpylaHata aMOPTU3alMs U
€BEHTyalTHa 00e3IIeHKA.

IIporpamMuu npogyKTH

[IpupobutnTe NMUIEH3UM 3a NPOrPaMHU NPOAYKTH C€ KaluTaIM3upaT Ha Oa3zaTa Ha pa3XOIMTe,
HEOOXOJMMH 3a NpUI00UBAaHE M yCKaHe B €KCIUIoATalus Ha crieln(UIHUs IporpaMeH MpoaykT. Te ce
aMOPTHU3MpAT BbPXY TEXHUS OYaKBaH MOJIE3EH KUBOT (2 TOTUHH).

O0e3neHKka HA He()MHAHCOBH AKTHBH

AKTHBH, KOUTO HMAaT HEOTIPEJICIICH MOJIE3CH JKUBOT, HE C€ aMOPTHU3UPAT, a Ce MPOBEPSBAT 3a 00E3I[EHKAa Ha
rojuiinHa 0a3a. AKTHBH, KOUTO CE€ aMOPTHU3HMpAT, CE MPErISKIAT 3a HaJuunue Ha 00e3leHKa, KOraTo ca Ha
JATIe CHOWTHS WM WMa TMPOMSHA B OOCTOSTENICTBAaTa, IOJCKA3Balld, Y€ OallaHCcOBaTa CTOWHOCT Ha
AKTHBUTE HE € BB3CTAaHOBMMA. 3a 3aryda OT OO0e3lieHKa Ce IpH3HaBa cymara, ¢ KOSTO OajlaHcoBara
CTOMHOCT HaJIXBbpJsl Bb3CTaHOBMMAaTa. Bb3cTaHOBMMAaTa CTOMHOCT € MO-BUCOKAaTa OT HETHATa MpPOJa)KHa
CTOWHOCT M CTOMHOCTTa B ymoTpeda. 3a fa ce ompeaeny CTOWHOCTTa B ynoTpe0a, akTUBUTE Ce TPYNHpar B
Hal-MaJKUTe Bh3MOXKHU Pa3rpaHUYMMU SAWHUIM, TeHEepHUpaly napudau nororm. HeduHancoBu akTHBH
Pa3IUYHU OT TOJIOKUTEIHA PEMyTallysi, KOUTO IMOAJNIeKAT Ha 00e3leHKa, ce MpEriiekaaT 3a Halluyhe Ha
MpU3HAIM 32 HEOOXOJMMOCTTa OT 00€3IeHKa KbhbM BCSKAa OTYETHA Jara. 3a OTYMTAHE HAa HATPYIaHHUTE
00e31IeHKH Ce M3M0J3Ba KOPEKTUBHA CMETKA.
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C4eToBOAHA MOJUTUKA(IPOABIKEHUE)

HNuBecTunmm

JpyxecTBoTO KiIacu(pUIIMpa WHBECTUIUUTE CH B JBJITOBH U KAIIMTAJIOBU KAKTO CJICJ[BA: WHBECTHIIUU B
JUBIIIEPHH, ACOLIMMPAHW U CHBMECTHO KOHTpOJIMpaHH mpeanpustus. Kiacudukanusara ¢ u3BbpIIcHA B
3aBUCHMOCT OT IIENTUTE, 32 KOUTO Ca MPUIOOUTH CHOTBETHUTE HHBECTHUINMH. PBKOBOACTBOTO Kiacupummpa
WHBECTULIMUATE CU IPH MOKYIKAaTa UM U PEIOBHO Mpepasriiexaa NpeJHa3HaAYCHUETO UM.

HHBecTHIINH B IbINEPHU MPeINPUSITHS
JpyKecTBOTO KJIacU(pUIIMPa KaTO WHBECTUIIMU B IBINEPHU MPEIIPUATHS MTPUTSKABAHUTE OT HETO aKIMU U
JIUTOBE B JIPYTH JPYXKECTBA, HAJ KOUTO yIpaKHSIBa KOHTpoJ. Ilpuema ce, 4e € HaiuIe KOHTPOJ, KOraTo
JIPY>KECTBOTO:
e MpHTEXaBa MPSIKO WIM KOCBEHO Ype3 IBIIECPHU NPEANPHUATH, TOBeUe OT MOJOBHUHATA OT IIpaBaTa Ha
rJIac B JA3JICHO MPEIIPUITHS;
e  MpHTEXaBa MOJOBHHATA WM TI0-MAaJIKO OT TOJIOBHHATA IIPaBa Ha TJIac B MPEANIPHUATHE U:

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

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

O TpHUTeXaBa BIACTTA Ja Ha3HAYaBa WM OCBOOOXKIaBa MHO3ZWHCTBOTO OT UICHOBETE Ha
VIIPaBUTETHUTE OpPraHW WM EKBUBAJETEH pPBKOBOACH OpPraH © KOHTPOJIBT HaJ
TIPEANPHUITHETO € Ype3 TO3U CHBET WIIM OPTaH; WIIN

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

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

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

ITpn nokynka u ponax0a Ha MHBECTUIMH B JBIIEPHU JIPY>KECTBA Ce MpHiiara “iarta Ha ThpryBaHe” (jaTa Ha
CKITIOYBAHE Ha CJICIKATA).

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

HWHBeCTHIINH B ACONMUAPAHU TPEANPUSITHS

MHBecTHIMATE B aKIMU W JSJI0BE OT KalMTAINTE Ha JApYy’KecTBa, B konto CuHepron Xommuar AJl nmma
3HAYUTCIHO BIUSAHUC CE KHaCI/Iq)I/IIII/IpaT KaTO MHBCCTUIIUH B aCOUMUPAHU IPECATIPUATHA.

3HAYUTEIIHO BIIMSHHUE € IMpaBOTO Ha y4YaCTUC IIPW B3C€MaHCTO Ha PCIICHUA, CBbpP3aHU C q)HHaHCOBaTa )51
orepaTHBHATA TMOJUTHKA HA MPEANPHATHETO, B KOETO € WHBECTUPAHO, HO HE € KOHTPOJI WM ChBMECTCH
KOHTPOJI BHPXY Ta3W MoONUTHKA. llpuema ce, 4e 3HAUMTENHO BIMSHUE € HAJWIIE, KOraTo APYKECTBOTO
MpHUTEKaBa TPSKO WIA KOCBEHO (upe3 nmbiuepHu mnpennpusatusi) 20% wiam moBede OT TJACOBETE B
MPEIIPUATHETO, B KOETO € MHBECTUPAHO, OCBEH KOTaTO CHIIECTBYBAT JIOKA3aTEIICTBA 32 TPOTUBHOTO.
JIBAroCcpoYHUTE HHBECTUIINH, TIPEICTABIISIBANY aKIIMK U JSUTOBE B ACOIMHUPAHU APYKECTBA, CE MPECTaBSIT
BBB (DMHAHCOBUS OTYET IO IIEHA Ha MpUA00MBaHe (CeOeCTONHOCT), HaMajieHa ChC 3aryOuTe OT 0OC3IICHKH.
AHAJIOTYHO ¥ TE3W KallUTAJIOBH HHCTPYMEHTH B TIOBEYETO CIIyYau HE Ce ThPryBaT Ha ()OHIOBH OOpPCH MITH
NpoJIaKONTE Ha akIMy Ha (OHJOBU IMa3apy ca MUHHMAITHH IO pa3Mep, KOeTo 0OCTOSTENCTBO 3aTpy/IHsBA
HAJICTHOTO ONPECIITHE Ha CIPABEIMBUTE MM CTOWHOCTH Ha 0a3a Ha aNTePHATUBHU OLCHHFYHH METO/IH.

10



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

2

2.7.2

2.8

29

2.10

C4eToBOHA MOJUTHKA (IPOIbJIKEHHE)

NuBecTMMHM B ACOUMUPAHN TPEeANPUATHUS (MPOABIKEHHE)

[IputexxaBanute OT APY>KECTBOTO IBJITOCPOUYHH HMHBECTUIIMU B ACOIMUPAHU TMPEANPHUSTHS MOIJICKAT Ha
mperiies] 3a 00e3IeHKa KbM Kpasi Ha BCEKH oT4eTeH nepuo. [Ipu ycTaHOBsIBaHE Ha yCIIOBHS 32 00C3IICHKA U
ompeneisHe HAa HEWHUS pa3Mep, ChIaTa ce OTpa3siBa B OTYETa 32 BCEOOXBATHHUS JOXOX W TOAPOOHO
MIPEJICTABEH! B MPIIOKEHUITA Ha (PUHAHCOBHUS OTYET.

IIpn mokymka m mpojakOa Ha WHBECTHIIMM B aCOIMHPAHU JAPYXKECTBa ce IMpujara “‘mata Ha ThpryBaHe”
(mara Ha CKJIFOUBaHE Ha czeikaTa). IHBeCTHIIMHUTE B aCOIUMPAHH JPYKECTBA CE OTIUCBAT, KOTATO HACTBIIAT
MIpaBHUTE OCHOBAHMUSI 32 TOBA.

IMapuyHu cpencTBa U eKBUBAJEHTH

[TapuunnTe CpencTBa BKIIOYBAT KACOBHTE HAIWYHOCTH M HAJWYHOCTUTE MO Pa3IUIAIIATENIHA CMETKH, a
NApUYHUTE EKBHBAICHTH JCTIO3UTH B OAHKH C OPUTHHAICH MATYpUTET IO TPU Mecella W CpeAcTBaTa Ha
JICTIO3UTH C TO-ABJIBI MaTypUTET, KOUTO ca CBOOOJHO pasrojaraeMu 3a JIpy>KeCTBOTO CBHIIACHO YCIIOBHATA
Ha JIOTOBOPEHOCTHTE ¢ OAHKHTE 10 BpeMe Ha Jeno3uta. JpyxecTBoTo m3roTBsi OTUET 3a Mapu4HUs MOTOK
ceriaacHo MCC 7 “Otdery 3a mapuyHUTE NOTOLX KaTO Mpuiara MpeKkusl MeTo Ha ChCTaBsiHE Ha Mapu4eH
MOTOK.

[MapuuHuTe cpencTBa U CKBUBAJICHTH B OAHKH ce MPEACTABST MOCIEIBAIIO 110 aMOPTH3UpaHa CTOHHOCT 0e3
HaTpymaHaTa 00e3IeHKa 332 OYaKBAaHU KPEIUTHH 3aryOH.

MarepuaJjiHu 3anacu

Marepranaure 3amacd ce TpU3HABaT 10 ITO-HUCKaTa OT IieHaTa Ha NpUAOOMBaHE W HETHAaTa UM
peanu3upyeMa CTOWHOCT. Pa3xomsT WM ce OIeHsBa IO MeTOoAa “‘CpellHa TMpeTerjieHa CTOHHOCT .
CebecTolfHOCTTa Ha TOTOBaTa MPOAYKIHMS M HE3aBBbPIICHOTO MPOU3BOACTBO € ChCTaBEHA OT Pa3XOJUTe 3a
MPOEKTUPAHE, MAaTePUAH, MPEKUTE Pa3XOu 3a TPYJ U COIMAITHO/3PaBHO OCHUTYPSBaHE, JAPYTH TPEKH
pa3xou(BKJI. BBHIIHU YCIYyTH U aMOPTH3allMM) M CBBP3aHHUTE C TAX MPOU3BOACTBEHH OOIIM Pa3XOIH
(pasmpenenenn Ha 06a3a HAa HOPMaJeH MPOM3BOACTBEH KalalWTeT), HO M3KII0YBa (MHAHCOBUTE Pa3Xxojy,
pa3xouTe 3a MPOAAKON U Pa3XOAUTE 32 YIpaBIeHHE.

Hernara peannsyeMa CTORHOCT € paBHA Ha OYaKBaHATa MPOJIaXKHA I[eHa, B 0OMYaifHUs X0/ Ha CTOTIaHCKAaTa
JEMHOCT, HamMalleHa C MPSIKO CBBP3aHHMTE C Mpojaxkdara pa3zxoau. B cebecToiHOCTTa Ha MaTepHUATHUTE
3armacy ce BKJIFOYBAT U MPEXBBPIICHU OT KalluTalla redanoun/ 3aryou, HaTpyaH! OT XeDKUPaHe Ha TapHIHU
MOTOLIM, CBBP3aHU C OKYTIKaTa Ha MATEPUATHU 3aIacH.

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

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

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

ITocnensanio oreHsIBaHe

JpyXecTBOTO ABPKH THPTOBCKUTE CH B3€MaHHS €AMHCTBEHO C IIe]l ChOMpaHe Ha JJOTOBOPEHNUTE TTAPUIHU
MOTOIIM U TH OIICHSBA B MOCIIEACTBHE IO aMOPTU3UPaHa CTOMHOCT HaMaJIeHa ¢ HaTpylaHaTa 00e3IeHKa 3a
OYaKBaHU KPEIUTHU 3aryou.
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Tbproecku B3eMaHus (IPOIbJIKEHHE)

OO6e3meHka

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

AKUMOHEpPEeH KanuTaja

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

IIpoBu3un

IIpoBu3uu ce npusHasat, Korato pyKeCTBOTO UMa CETAIIHO IIPABHO MM KOHCTPYKTHUBHO 3aIbJDKCHUE
KaTo pe3yiTaT OT MHUHAIIM CHOUTHS; TI0-BEPOSTHO € J1a Bb3HUKHE (OTKOJIKOTO J]a HE BH3HUKHAT) M3X OIS
IIOTOK OT PECYPCH, ChIAbPKAL] MKOHOMUYECKH IOJI3U 3 IIOTacsBAHE HA 33IbJDKEHHUETO, U KOTaTO MOXKE
HaJCKIHO Jla Cc€ ONpeAend cyMara Ha caMOTO 3aabiDKeHHe. [IpoBH3MHTE 3a HpPECTPYKTypHUpaHe
BKJIIIOYBAT IJIOOM MpHM NpEKparsBaHe Ha JIM3UHIM M U3IUIAINAHE HA JOXOAM HPH IpeKpaTsBaHe
JIOrOBOpHUTE Ha ciyxutenu. IIpoBusun 3a Obaemu 3aryou ot AeHOCTTa He ce npu3HaBaT. Koraro numa
HSIKOJIKO TOAOOHU 3aIbJDKEHHS, BEPOSTHOCTTA Ja BB3HUKHAT M3XOSIIM MapUYHU MOTOLM 33 TAXHOTO
IIOracsiBaHE Ce OLCHsABA, KaTO Ce B3eMa NPEIBUJ LENus KIac OT 3aibiukeHus. [IpoBusnsa ce mpusHaBa
JIOPH H B CIIyYUTE, B KOUTO BEPOATHOCTTA 1a Bb3HUKHE U3XOJSI IAPUYEH IOTOK 3a JAJIEHO 33 bIDKCHUE
B KJIaca € MaJIKa.

[IpoBusunre ce ompenensT Ha Oa3za ceramiHaTa CTOMHOCT Ha pa3XxoguTe, KOMUTO CE OuYaKBa Ja ca
HEoOXOIMMH 3a ypexJaHe Ha 3aJb/DKCHHETO, KaTO Ce M3MO0I3BAa JUCKOHTOB (DaKTOp HpEeAu AaHBIH,
KONTO oOTpa3siBa TeKyllaTa Ila3apHa CTOWHOCT HA IapuTe€ BHB BPEMETO M cHeUU(UYHUTE 32
3aIbJDKEHUETO PUCKOBE. YBEIMUEHUETO HA CyMaTa Ha MPOBHU3MUATA C TEUEHUE HA BPEMETO CE€ NMPHU3HABA
KaTo pa3xo/ 3a JINXBa.

3aemn

3aeMuTe ce MPU3HABAT MIbPBOHAYATIHO 110 CIIPABEIMBA CTOWHOCT, HAMAJICHA ¢ HAIIPaBEHUTE Pa3XO0IH 3a
CKJIIOYBAHE Ha JOTOBOpA 3a 3aeM. B mocjencTBUe 3aeMUTE C€ OTUMTAT [0 aMOPTHU3UpyeMa CTOMHOCT,
BCSKA pas3iiuka MEXAy AbDKAMUTE TUTAlaHnus (HETHPAHU C Pa3XOAWUTe MO M3BbPIIBAHEHA TPAH3AKIIMATA)
Y CTOWHOCTTA Ha 3aeMa ce MPHU3HaBaT B OTYETA 32 BCEOOXBATHHUS JIOXO] IIPe3 MEpUo/ia Ha 3aeMa, KaTo ce
W3II0JI3Ba METO/1a Ha e(DeKTUBHATA JINXBA.
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TeKylIy ¥ 0OTCPOYEHH JAHbIH BLPXY 10X01a

Pasxomute 3a TaHBIM 33 MEPHO/IA BKITIOYBAT TEKYIM U OTCPOYCHH MaHBIM. TEKyIMAT JaHbK Ce MPU3HABA
B OTYeTa 32 BCCOOXBATHHS J0XO/I, C M3KIFOUCHHE Ha CIIy4auTe, B KOMTO € CBbP3aH ChC CTATHH, IIPU3HATH
B Jpyr OO JOXOJ WIH JUPEKTHO B COOCTBEHHs KamuTajd. B TO3M Ciaydail JaHBKBT CHINO Taka ce
OpPU3HABA U B IPYT OOIII JJOXO WIIK TUPEKTHO B COOCTBEHMUS KAITUTAL.

OTCpOUCHHUAT JaHbK BBPXY JO0XO/a Ce MPH3HABA, KAaTO Ce MpHUiara METOIbT Ha 33b/DKCHUSTA, HA 0a3a
Ha BPEMEHHHTE Pa3JIuKH, MPOU3IU3AIINA MKy JaHBUYHUTE OCHOBU HA AKTHBUTE M MACHBUTE M TCXHHUTE
0alaHCOBM CTOMHOCTHM BHB (PMHAHCOBHSA OTYET. Bee mak He ce OTYHUTAa OTCPOUEH JOXOM BBPXY M0X0Ja,
aKo TOM € pe3ynaTarT OT IIbPBOHAYATHOTO MPU3HABAHE HA AKTHUB WJIH MACHB B TPAH3AKIIWA, pa3IndHa OT
Ou3HeC KOMOWHALNSA, KOSTO IO BPEMETO Ha OIepalusiTa He ce 0Tpa3siBa HUTO Ha CUETOBOJHATA, HUTO Ha
obmaraeMaTa medanba win 3aryoa. OTCpOYCHUTE MAHBIM C€ ONPENCSIT 4Ype3 MPUIAraHeTO Ha TE3W
JaHbYHHM CTABKM M JaHbYHATA HOPMATHBHA ypenda, KOUTO Ca B CHJIA WJIM BIOCJICACTBHE Ca BJIE3JIH B
cHja KbM jartara Ha OajaHca M ce OYakBa Ja ObJaT MPHIOXKEHH, KOTaTO ChOTBETHHTE OTCPOYCHH
JaHbYHH aKTHBH HA BH3HUKAHE WIIK OTCPOUYCHUTE JAHBYHH MTACHBH CE ITOTACHT.

OTCpO‘IeHI/ITC JAaHBbYHU aKTHUBHU CC HpI/I3HaBaT B CTCIICHTA, B KOATO € BepOHTHO HAJIMYUECTO Ha 6’b)IeHIa
obOaraema neyan0a, ¢ KOSITO MOraT Ja ObIaT Bb3CTAHOBEHH TE3M aKTHBH.

3agb/KeHNs MO0 IEHCHOHHO OCUTYPSIBaHe M J0XOAU NPH NMpeKpaTsiBaHe

JpyxecTBOTO He ympasisiBa 3aIbDKUTEIIHH WM AOOPOBOJIHM IEHCHOHHM (QoHIOBe. M3mnamanero Ha
neHcuu ¢ 3aapipkeHue Ha Haumonannus OcuryputeneH MHcetutyT. JpyskecTBOTO miama AaHbK BbPXY
J0x0Aa Ha (U3MUYECKH JIUIA, BHOCKU 3a COLMAJIHO M 3IpaBHO OCHTYpsIBaHE, KaKTO U 3a "YHHBEpCaJeH
neHcuoHeH ¢GoHA", ChIIAcHO JeiicTBaliaTa B CTpaHaTa HOpMaTHBHA ypenda. PazxoanTe 3a MEHCHOHHO
OCUTYpsIBaHE C€ MpH3HABAaT B OTYETa 3a BCEOOXBAaTHMS JOXOJ 3a IMEpPHO/a, 32 KOWTO ce OTHACHT.
CeriacHo n3uckBaHusATa Ha Kozekca Ha Tpy/aa npH mpekparsBaHe Ha TPYAOBOTO IIPABOOTHOIIEHUE, CIIEN
KaTo pa6OTHI/IK’LT WA CIIYKUTCIIAT € HpI/IIlO6I/IJ'I mpaBO Ha IMCHCHA 3a OCUTYPUTCIICH CTaXX U BB3PACT,
JpyxkecTBOTO € 3aJb/DKEHO J]a My W3IUIaTH O0e3leTeHre B JBYKpaTeH pa3mep Ha OpYTHOTO TPYAOBO
BB3HAarpaXJeHWe KbM JaraTa Ha I[peKpaTsBaHe Ha TpPYAOBOTO IpaBOOTHOIIEHHEe. B cmywaii, de
paOOTHUKBT WM CIYXUTEIAT € paborun B pyxecTBoTo mnpe3 nocieanute 10 rogunu, pasMepbT Ha
00€3IIeTeHHEeTO Bh3/IM3a HA LIECTMECEUHHUs] pa3Mep Ha OpPYTHOTO My TPYIOBO Bb3HArpakKACHHE KbM
MOMEHTA Ha neHcuonupane. [Ipu onpenensHe Ha Te3H 3aABIDKCHHS € Bb3JIOKEHA aKTIOEPCKa OIIEHKA Ha
cepTUQUUUpPaH aKToep. AKTIOEPbT H3YMCIIABA HACTOSAIIATAa CTOWHOCT HAa 3aIbJDKEHHETO IIpU
IEHCUOHHUPAHC Bb3 OCHOBA HA: MPECAIOJIaracMuTe Mapnu4yHy nmoTouu B 61;)161116 JUCKOHTHPAHU C JIMXBCH
MPOILICHT Ha 0a3a goxomaHoctTa Ha abirocpounute JLK ¢ 10 romuiieH MaTypUTeT; MPEAOIOKEHHE 3a
Oblemo yBenwueHHe Ha PabOTHWTE 3aruiaTH 3a IIbPBHUTE TPW TOAWHU CIIE]] JlaTaTa Ha OIEHKaTa W 3a
HENMHUAT OCTaHAJI IEPHUOJ A0 MOMEHTA Ha MPUI00NBaHE HA MIPABO Ha MEHCHSI.

T'bpl"OBCKI/l 3AABbJKCHUA

THproBckuTe 3aIBDKCHHUS Ca 3aIBJDKEHUS 3a 3alUlaliaHe Ha CTOKW WM YCIYTH, KOWTO ca OWiu
MPHUIO0OUTH OT JOCTABUMIM B OOMUYANHMS XOJ Ha CTONMAHCKaTa JACHHOCT. ThProBCKUTE 3aIb/DKCHUS CE
KJTacu(ummpat KaTo KpaTKOCPOIHH 3aIBIDKEHUS, aKO TUTAMIAHETO € TBDKIMO B pAMKHTE Ha €HA TOINHA
WJIH TTO-MaJIKO (MJIM HOPMAITHUS IIMKBI Ha CTOITAHCKATA JIEWHOCT € IMO-IBJIBI), aKO CIYYasT HE € TaKbB, T¢
C€ MPEJCTaBAT KaTO ABbJITOCPOUYHH 3a0bJKCHUS.

Te ce mpu3HABAT MBPBOHAYAIHO TI0 CIPABE/JIMBA IIEHA, a B TOCIEACTBUE 110 aMOPTU3UpaHa CTOHHOCT
KaTo ce M3MOJ3Ba METo/a Ha e(eKTUBHUS JIMXBEH MPOIEHT. THPrOBCKUTE 33 b/DKEHHS MPEICTABIISIBAT
33IBJDKCHUS] KbM KPEUTOPH, JOCTABUYMIIU, TEPCOHAN (BKJI. 382 HEU3MOI3BAH OTIYCK).

13



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

2

2.17

C4eToBOAHA MOJUTUKA(IPOABIKEHUE)

JIu3zuHr
HpyxectBoTo npmiara MCPO 16 JIuzuur

C4eTOBOIHA MOJUTHKA

Cnopen crangapt MCOO 16 enus A0roBop ChIbpika €IEMEHT Ha JIM3KHT, aKO TOH MPEeXBBpIIA MPaBOTO Ha
KOHTPOJI HaJ W3MOJI3BAaHETO Ha Ja/eH WIACHTU(QHUIMpPAH aKTHUB 32 ONpEeAeCH MEepHOA OT BpEeMe Cpelry
Bb3HArpaXxacHue.

CTaHILapT’bT YCTAaHOBABA MPUHIOUWIIN U IIpaBUJia 3a IPU3HAaBaHE, OLICHKA, IPCACTABAHE U OIMOBCCTABAHC HA
JIM3UHI'a KAKTO IIPU JIMBUHI'OAATCIIUTC, TaKa U IIPU JIM3UHI'OIIOJIYUaTCIIMTC.

JIuzuHromosyyareJi

HdpyxecTBoTO mpuiara eivHEH MOJEN Ha NpHU3HaBaHE M OLIEHKA Ha BCHYKHM JOTOBOPH 3a JHU3UHT C
U3KJIIOYCHUE Ha KPATKOCPOYHUTE JIM3HTOBU IOTOBOPH (ChC CPOK 10 12 Mecela) U IM3UHTOBH JIOTOBOPH HA
aKTHBH C HHCKa CTOMHOCT (IrbpBOHa4a Ha 10 10 Xui. 1B.).

,Z[pyx{CCTBOTO Inmpuwjiara IHnOJMTUKA Ha pasAC/IsIHC Ha BB3HArpaXACHUCTO IO AOTOBOPU, KOUTO CBHAbPIKAT
JIU3UHI'OBM W HCJIIMW3HWMHIOBM KOMIIOHCHTH, Ha 0a3a OTHOCHUTEIHUTE CIWHNYHU IICHU Ha JIM3WHI'OBH
KOMIIOHCHTH 1 CbBKYIIHATa €IMHHNYHA [ICHA Ha HCJIIU3UHIOBUTC KOMIIOHCHTH.

,Z[OHT)J'IHI/ITGHHO, PBKOBOACTBOTO € IIPOYYWJIO W YCTAaHOBUJIO, UYE CTOMHOCTTa Ha HEJIM3UHIOBUTE
KOMIIOHCHTH, 3a KOHUTO HE€ € OIpCACJICHO OTACIHO BB3HArpaXacHuc, ¢ HpCHC6pe)KI/IMO MaJiIka, H
JOTOBOPCHUTE IIAIIaHUA Ca PasnpeaACICHU U3LAJI0 KbM aKTUBUTE I10 IIPABO Ha I10JI3BAHEC.

Axmueu ,,IIpago na nonzeane

Ha nmarata Ha cTapTupaHe Ha JU3WHTOBUTE JIOTOBOPH B OajlaHCa Ha JIM3WHTONOIYyYaTess ce MpHU3HaBa
aKTHUB ,,[IpaBO Ha TMOJI3BaHE W ,,3aJbJDKeHHE 3a Ju3uHr. lleHara Ha npuoOMBaHE BKIIIOYBA —
IbpPBOHAYATTHATA OIICHKA HA JTU3WHTOBUTE 3aIbJDKEHUS, TU3WHTOBH TUTAIIAHUS MPEIN WM KbM HadaIHaTa
JlaTa Ha JIOTOBOPA, IIHPBOHAYAIHM IIPEKU Pa3XOIU HAPAaBEHH KAaTO JU3UHIOPOIydaTel U Pa3sXxoiuTe 3a
JIEMOHTa)XK M Bb3CTAHOBSIBAHE.

Jpyx)ecTBOTO aMOpTHU3Mpa aKTUB “TIpaBO HA TOJ3BaHE 3a MO-KPATKHUSAT MEPUOJ OT IMOJE3HUS KHUBOT U
CpOKa Ha JU3UHTOBHUSI JOTOBOP. AKO COOCTBEHOCTTa BBPXY AaKTHBa C€ NPEXBBHPJA MO CHUjlaTa Ha
JU3WHTOBUS JIOTOBOP AKTHBHTE ,,[IPABO HA IOJI3BaHE™ Ce€ MPEJCTABAT Ha OT/AEJICH pej B OalaHca, 1Mo IeHa
Ha MpUA0OMBaHe, HAMAJICHAa C TAXHATAa HATpPyMaHa aMOPTU3alus, 3aryOou OT 00e3leHKa M KOPEKIIHHTE,
BCIICJICTBUE Ha NPEOLEHKH U KOPEKIHMH Ha 3aJbJDKEHETO 3a JIM3MHI, a TaXHaTa aMOpTU3ALMs KbM
pa3xouTe 32 aMOPTHU3AIMs Ha Ha OT/EJICH PeJl B 0TYEeTa 32 BCEOOXBATHHS JJOXO/.

HpyxecTtBoTO € M30palio ja mpuiiara MoJielia Ha [ieHaTa Ha Ipu00MBaHe 32 BCUYKU CBOM aKTHUBH “NIPaBO
Ha MOJI3BaHe™ ¢ U3KIIIOUEHUE Ha TE3H 3a KOUTO MpuUiiara Mojela Ha crnpapeiuBata croitHoct mo MCC 40
MHBeCTUIIMOHHY UMOTH YW 3a TE€3W, KOWTO Mpuiara Mojena Ha mpeolieHeHara ctolHocT nmo MCC 16
HmoTH, MalivHu ¥ 000pyABaHE.

AkTHBHTE ,,IpaBO Ha IMOJ3BaHE ce TecTBaT 3a obOe3neHka B choTBeTcTBHE ¢ MCC 36 OOesneHka Ha
aKTWBY, aHAJIOTUYHA Ha Ta3W 32 UMOTH, MAIIUHU U 000py/IBaHE.
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2

2.17

CueToBOAHA NOJIUTUKA(TIPOIbJIKEHHUE)
JIn3uHr (Mpoab/KeHne)

3aabiaskeHus 3a JIU3HHT

JIpy»ecTBOTO MpH3HABA 3aIBJDKCHHUS 32 JIM3UHT Ha JaraTa Ha CTAapTHpaHe Ha JIM3WHTA, OLCHEHU
10 HACTOSINA CTOMHOCT HA JHU3WHIOBHUTE IUTALIAHUSA, KOUTO HE Ca M3IUIATEHH KbM Ta3H aara. Te
BKJIIOYBAT (DMKCHpaHM IUIAIIAHMS HAMAaJCHH C IOUICXKAIlXd Ha IIAAHUS JH3MHTOBH BHOCKH,
MPOMEHJIMBH JIU3WHTOBU TUTANAHUS, 3aBUCCINM OT WHICKCH WJIM TPOLEHTH, IICHaTa 3a
yIpaXXHSIBAHE Ha OIIIMATA 32 MOKYIKa, aKO ChINECTBYBA JOCTAThUYHA CUTYPHOCT, Y€ IPYKECTBOTO-
JIU3UHTOMOJTyYaTeN I MOJI3Ba OMIUATA, CYMH JBJDKHMU 110 TapaHIUU 3a OCTaThYHA CTOHHOCT H
IJIallaHe Ha CAaHKIMH 3a MPEKPATsSBaHe Ha JTU3UHTOBUS IOTOBOP;

[IpoMeHNIMBHUTE JU3WHTOBU IUTANAHMSI, KOUTO HE 3aBUCAT OT MHICKCH WJIM TPEICHKH, a ca
CBBP3aHH C U3IBIHCHUE WM C U3IOJ3BAHETO HA OCHOBHUS aKTUB, HE CE€ BKJIFOUBAT B OIICHKATa Ha
3aIBJDKCHUETO IO JIM3UHT U B aKTHBA ,,[IPABO HA MOJI3BaHE™,

JIM3UHrOBUTE IJIAIAHUS Ce TUCKOHTHPAT C JMXBEH IPOIICHT, 3aJI0KEH B IOTOBOPA, aKO TOU MOXKE
na ObJIe HEMTOCPEACTBEHO OMPEACIICH WIH € JU(EePEHIIMATHUS JTUXBEH MPOICHT Ha JIPYKECTBOTO,
KOWTO TO OW IJamano, B cliydadl ye 3aeMe (PMHAHCOBHM CPEJCTBA 3a CXOJCH IEPHOJ OT BpEeMe,
CXOJIHO 00E3TeUCHHE, U CXOJHA HKOHOMHYECKA Cpe/ia.

JIM3UHrOBUTE IUTALIAHMS /BHOCKH/ CBHABPKAT B ONPEACICHO CHOTHOIIECHUE (PUHAHCOB pa3xomn/
NMUXBa/ ¥ MPHUCIAIAIIATA CE YaCT OT JIM3UHTOBOTO 3a/IbJDKCHUE /TJaBHUIA/. JIMXBEHUTE pa3xoau
ce MPENCTaBIT B OTYETA 32 BCCOOXBATHHUSA J0XOJH / B mevanbara win 3arybarta/ Ha JPYKECTBOTO
mpe3 Mepuojia Ha JM3MHra Ha TEepUoJM4YHa 0a3a, Taka 4Ye Ja Ce TMOCTUTHE MOCTOSHEH JIMXBEH
MPOIICHT 3a OCTaBalllaTa HeU3IUIATeHA YacT OT MIABHUIIATA 10 JM3UHIOBOTO 3abIDKEHHE, KATO ce
MPEJICTABAT KaTo ,,()UHAHCOBH Pa3XOIU‘.

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

Jlpy’kecTBOTO OICHSIBA MOCJESABAIIO 33abJKCHUETO IO JIM3MHI KOraTo yBejln4yaBa OajlaHcoBaTta
CTOWHOCT, 3a Jia OTpa3u JIMXBaTa IO 3abJDKCHHUATA TI0 JIM3MHT, NPU HaMajsBaHe OaaHCOBaTa
CTOWHOCT, 3a Jla OTpa3uW W3BBHPIICHUTE JIM3MHIOBH IUIAIAHUS WM TPEOIeHsABa OalaHcoBaTra
CTOMHOCT Ha 3aQbJDKEHUATA IO JIM3MHT, 32 Ja OTpa3d MNPEOLECHKUTE WIM HU3MEHEHUsITa Ha
JIU3UHTOBUSL JIOTOBOP M KOTaTO TapaHLMUTE 32 OCTaThYHATa CTOMHOCT ce MpepasriexiaaT U
KOPHUTHPAT, aK0 € HEOOXOIMMO KbM Kpasi Ha BCEKH OTYETEH TIePUOI;

Omyuumane Ha usMeHeHusIma Ha TU3UH206US 00206'0p

JIpy»KecTBOTO MpEOLCHsIBA 3aJb/DKEHUATa CH 33 JU3WHrT (pU  KOETO HU3BBpPIIBA U
KOPECTIOHIUPAIIM 3aMuCBaHus ChC CHOTBETHHTE AKTHBH ,,[IPABO HA MOJI3BaHe ) KOrato mma
MPOMSIHA B CPOKa Ha JIM3MHra M MPOMSHA B OICHKATA HA OMIHITA 3a 3aKyMyBaHE, WM HMa
MPOMSIHA B TUIAIAHKATA MO JIU3UHT, 3a JBDKUMHUTE CYMUTE 110 TAPAHIMHU 33 OCTAThYHA CTOWHOCT
M KOraTo WMa MPOMSIHA B JIM3MHIOB JOTOBOP W TOBA M3MEHEHHE HE € OTPa3eHO KaTo OTAENEeH
JIOTOBOP.
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2.17

CueToBOAHA NOJIUTUKA(TIPOIbJIKEHUE)

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

JHpyxkecTBOTO npuiara ocBoOoxaaBanero no pega Ha MCPO 16 ot u3uCKBaHETO 3a MPU3HABAHE
Ha aKTHB ,[IPaBO Ha IOJ3BaHE M 3aAB/DKCHHME 3a JIM3UHI 10 KPATKOCPOUYHUTE CU JIM3MHIOBH
JOTOBOPH Ha o¢HC MJOII MpeACTaBsABallla YacT OT €TaX Ha Crpaja H3IOJI3BaHU 3a pabOTHHU
MOMeEIIEHUs. — 0(HUC, KOUTO Ca Ha HUCKA CTOWHOCT KaTO HOBU M CE€ M3IOJ3BAT CAaMOCTOSITETIHO B
IPYy>KECTBOTO, O€3 J1a ca 3aBUCUMH U TSCHO CBBP3aHU C APYT'H AKTUBH.

[InamanusTa BB Bpb3Ka C KPATKOCPOYHHM JH3WHTOBH JOTOBOPH W JIN3WHIOBH JOTOBOPH, TIO
KOUTO 0a30BHST aKTHB € C HUCKa CTOHHOCT Ce NMPHU3HABAT MUPEKTHO KaTo TEKYIIH Pa3Xxoiu B
oT4eTa 3a BceoOXBaTHHA JOXO/ Ha 0a3a Ha JIMHEEH METOJ 3a ITePHoAa Ha JIN3HUHTA.

Juzunzooamen

Jpyx)ecTBOTO KiIacupuIypa BCEKU OT CBOMTE JIM3UHIOBH JIOTOBOPH KaTO OTOBOP 3@ ONEPATUBCH
WK A0TroBOp 3a (puHaHcoB nu3uHr. Korato ¢ moroBopa 3a JIU3MHI c€ HNPEXBBPIAT MO CHIIECTBO
BCHYKH DPHUCKOBE M CTONAHCKH H3rOAUM OT COOCTBEHOCTTAa BBPXY OCHOBHHMS AKTHUB, TOW cCe
KjacuuIypa KaTo JOroBop 3a (MHAHCOB JIM3UHT, BCUYKH OCTaHAIN JOTOBOPH ce KiacuuuupaT
KaTo JOrOBOPHU 3a ONIEPAaTHBEH JIU3UHT.

OnepamueeH JIU3UHS

[Mpuxoaure OT HAGMH OT ONEPTHUBEH JHM3HWHI C€ MPU3aBaT OT JPYKECBOTO Ha JiMHEiHA 0a3a 3a
MepHO/Ia HA JIU3UHTOBHS JOr0BOp. [IbpBOHAYATIHUTE TIPEKH Pa3XO0Jd, H3BBPIIBAHN BHB BPbB3Ka C
MOCTUT'AHETO HA ONEPATHUBHHUS JIM3HHT Ce MPHOABAT KbM OajaHCcOBaTa CTOWHOCT Ha OCHOBHHUSI
JIU3UHTOB JIOTOBOP M C€ MPU3HABAT KaTO Pa3Xxojl Mpe3 CpOoKa Ha JIM3UHTOBHS JOTOBOP Ha JIMHEHHA
Oaza.

Qunarncoe auzune

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

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

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

C4eToBOAHA MOJUTUKA(IPOABIKEHUE)
IIpuxoam no 10roBopM ¢ KJIAMEHTH

O0mM moJI0KeHusl

[Ipuxoaure OT JOTOBOpM C KIMEHTH C€ IMPH3HABAT, KOraTO KOHTPONBT BBPXY CTOKUTE HIU
YCIYTHTE Ce TPEXBBHPIS HAa KIHMEHTAa B pa3Mep, KOMTO OTpa3siBa Bh3HATPAXKICHUETO, 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»KECTBOTO KOHTPOJIMPA CTOKUTE WU YCIYTHTE TIPEIU Ja
TH MPEXBHPJIA KbM KIIHCHTA.

JpyXecTBOTO MpH3HABA MPUXOM, KOTATO yIOBJICTBOPU 3aIb/DKCHUETO 33 M3IBJIHEHHE, CHIIIACHO
YCIIOBUATA HA JOTOBOPA, KATO MPEXBhPIIH 00CIaHaTa CTOKA WM yCIyra Ha KiueHTa. J[aJjeH akTuB
(cToka wiM yciyra) € IpeXBbpIICH, Clie]l KaTO KIUEHTHT MOTYYH KOHTPOJ BbPXY TO3U aKTHUB.

O1ueHKa Ha 10TOBOP € KJIHEHT

JloroBop ¢ KJIMEHT € HaJlIle CaMO KOTaTo MPH BIU3aHETO MY B CHJIA TOW WMa ThProOBCKa CHIIHOCT
Y MOTHB, CTPaHHTE ca ro 0J00PHIIH, aHTRKUPAJIH Ca Ce J]a TO U3II'BIHSAT U ChIECTBYBa BEPOSTHOCT
BB3HArPAXICHUETO, HA KOETO JIPYKECTBOTO HMMa MPaBO MPH H3IIBIHEHHE 3aIbDKCHHUATA CH 32
U3ITBJIHCHUE, J1a OBbJIC MOTYUYCHO.

JpyXecTBOTO MpH3HABa MPHUXOJ 3a BCAKO OTIENHO 3aJBJDKCHHE 3a H3MBIHCHHE Ha HHBO
WHIWBUIYaJleH JIOTOBOP C KIMEHT KaTro CE aHalu3upaT BUJA, CPOKa W YCJOBUATA 32 BCEKH
KOHKDPETEH J0TOBOP.

JpyKecTBOTO pasriiexja i B JOTOBOPa CHIIECTBYBAT APYTHM OOCHIAHHUS, KOUTO Ca OTHIEIHU
3aIBJDKEHHS 32 U3ITBIIHEHHE, 32 KOUTO TpaOBa Aa ObJie pasnpeeneHa 4acT OT [IeHaTa Ha CAeJKara.
Crnen karto Obje YIOBIETBOPEHO 3aIBJDKCHHE 32 W3IMBbIHEHHE, J[pyKEeCTBOTO MpH3HABA KaTo
NpUXOJ CTOWHOCTTa Ha IleHaTa Ha cjaeikara (KOeTO H3KIIYBa NPUOIH3UTEIIHU OIEHKH Ha
NPOMEHJIMBOTO BB3HArPaXKICHUE, CHIBPKAIIO OTrPAaHWYEHHUs), KOSATO € OTHECeHa KbM TOBa
3aIbJDKEHHUE 32 U3IBIIHECHUE.

JoroBopure Ha Jpy>KECTBOTO C KJIMEHTH OOMYalHO BKIJIIOYBAT €IHO CIUHCTBEHO 3abJDKEHHUE 3a
U3IbJIHEHHUE.

Ilenara Ha caeikara € pa3Mepa Ha Bb3HAarpakICHUETO, Ha KOWTO J[py>XecTBOTO ouakBa J1a nMa
NpaBo B 3aMsHA Ha MPEXBHPISHETO HAa KIIMEHTAa Ha OOCIIAHUTE CTOKU WJIHM YCIIYTH, C U3KIIIOUCHHUE
Ha CyMHTE, CbOpPaHH OT UMETO Ha TPETH CTpaHW (HampuMep JaHbK BHPXy AoOaBeHAaTa CTOWHOCT).
OO0emnianoTo B JOrOBOpa C KIMEHTAa BB3HATPAKICHUE MOXE Jla BKIIIOYBA (PUKCHPaHU CyMH,
MPOMEHJIMBY CYMH WA U JIBETE.

[Ipu onpenensiHe Ha neHaTa Ha CAEJKaTa C€ B3eMa MPEIBUJ BIUSHUETO Ha IPOMEHIIMBO
Bb3HArpaXaeHHe, HAIWYMETO Ha 3HAYUTEJHM KOMIIOHEHTH Ha (MHAHCHUPAHETO, HEMapU4HOTO
BBb3HArpaX/IeHHE W Bb3HAIPAXKICHUETO, IBJDKUMO Ha KiIHMEHTa (ako mMa Takosa). [IpomeHnuBoTo
BBb3HArpaX/IeHHe ce BKJIIOYBA B IIEHaTa Ha CJAEJIKaTra caMoO JIOKOJKOTO € MHOTO BEpPOATHO, 4e
HSIMa Jla HACTBIIM CHIIECTBEHA KOPEKIMs B MPU3HATHTE KyMYyJIaTHBHO NMpuxoju. JloroBopure c
KIMEHTH Ha JIPY’)KECTBOTO HE ChIbPKAT MPOMEHIUBO Bh3HArpaxkaeHue. Llenure mo noroBopu c
KIIMEHTH ca (QUKCUpaHU LICHH U HE ChAapKaT MPOMEHIIMBO Bb3HATPaXKICHHE.

[Ipu oueHka Ha crOMpaeMocTTa ce B3eMaT MpeiBU BCUHUKH YMECTHH (PakTH U 0OCTOSTENCTBA 110
ceJKara, BKJI. MUHAJ ONHT, OOM4aiiHM OW3HEC MPAKTUKH, MMyOJMKYBaHU NpaBHia W HalPAaBEHH
U3SBJIEHUS OT CTpaHa Ha J[py’kecTBOTO, 00e3leueHNs U Bb3MOXKHOCTH 3a yIIOBJICTBOPSIBAHE.
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2.19

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

OuensiBane

IIpu3HaBaHe Ha OCHOBHHY BMI0BE IIPUXOM 110 JOTOBOPH € KJIMEHTH

IIpuxoau ot yciyru

[Ipuxogure OT mpemoCTaBIHE Ha YCIYI'M Ce€ NPU3HABaT B CUETOBOJHMS IEPHOX, Npe3 KOHTO ca
MIPEIOCTaBEHHU yCIyrure. J[pyKecTBOTO MPEXBBPIIS KOHTPOJIA BbPXY YCIYTHTE C TEUEHHE Ha BPEMETO
U CJIEJIOBATEHO YJOBJIETBOPSIBA 3aAbDKEHUETO 32 M3IIBJIHEHUE U NPU3HAaBa MPUXOAU C TEUEHUE Ha
BpeMeTo. AKO KbM Kpas Ha OTYETHHUS MEpHOJ yciyrara 1o JOToBOpa HE € U3II0 HM3BBbpLICHA
MPUXOJUTE C€ TpPU3HABAaT Bb3 OCHOBAa Ha JEHCTBUTENHATa yCiyra, IpeaocTaBeHa 10 Kpas Ha
OTYETHHUSI TEPHUOJ, KaTO NPOIMOPLHOHATHA YacT OT OOLIUTE YCIyrd, KOUTO TpsOBa na ObaaT
NPEIOCTaBEHH, Thil KaTo KIMEHTHT IOIydaBa M MOTpeOsiBa IMOJA3UTE €THOBpeMeHHO. KimeHThT
3amiama MpeJoCTaBeHUTEe YCIYT'M Bb3 OCHOBAa Ha KIIAY3WTE, 3aJIOKEHH B KOHKPETHHUS IIOTOBOD,
00MYalHUAT CPOK 32 IUIAIlAHE Ha Bb3HArpakaeHueTo e 10 30 AHU ciel NperocTaBsiHe Ha yCIyTHTe.

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

[MpuxoauTe OT MponaXOH HAa KPATKOTPalHM aKTHBU W MaTEepHald ce MPU3HABAT B MOMEHTA, B KOMTO
€ IPEXBBPJICH KOHTPOJAa BbPXY NPOJABAHUTE aKTHBHU. /[oCTaBKaTa Bb3HMKBA, KOTaTO AKTUBUTE Ca
OWiM M3MpaTeH! Ha KIMEHTa, PUCKOBETE OT MOTEHIHMAIHM 3aryOH ca IPEeXBBPJCHU Ha KyIlyBada W
WIN TOH € MPHEeJ aKTUBUTE B ChOTBETCTBUE C JOTOBOpPA 3a Mpojak6a. OON4YaliHUAT CPOK 3a IUIallaHe
e 10 30 cnen mocraBkara.

Canna no noropopu

TBHpProBCcKOTO B3€MaHE MpEJCTaBiIsiBa NMPaBOTO Ha JpyKECTBOTO Ja MOJY4YH Bb3HATPAXKJIEHUE B
OIIpeZieNieH pa3Mep, KoeTo € 0e3yClIOBHO (T.e. NMpeAd IUIAIIAHETO Ha Bb3HATrPaKJCHUETO Ja CTaHe
IBIDKMMO € HE0OXO0ANMO €JMHCTBEHO J1a U3Teue ONPEAEsIeH EPUO OT BPEME).

Karo aktuB 110 OOTOBOPp APYKECTBOTO MPEACTABA MPAaBOTO Ja IMOJYYH BbB3HArpaXXJICHUC B 3aMAHA
Ha CTOKHTE WJIM YCIYTUTE, KOUTO € MPUXBBPIMIO HA KIIMEHT, KOETO He € 0€3yCIIOBHO.

Karo macuB mo 10roBop IpyXKECTBOTO NPEACTaBs IMOJYYEHHTE OT KIMEHTA IUIAIaHUs W/WIH
0e3yCII0BHO MPaBO JIa MOXYYH IUIAIIAHE, PEIH A2 € H3ITBIHWIO 33 JbJDKCHUSATA CH 32 U3ITBIHEHHE 110
JIOTOBODA.

Pa3zxoan

HpyxecTBOTO, OTYHMTA TEKYIO Pa3XOIUTE 3a JEHHOCTTA [0 MKOHOMHYECKH €JIEMEHTH M CIIe/l TOBA TH
oTHacs 1O (YHKIMOHAIHO NpeaHa3HaueHHe. PasxomuTe mo 3aeMu: pasxolnu 3a JIMXBH U JIPYrd
pasxonu 1o 3aeMH ce MpH3HaBaT B MedanbaTa U 3arydara B OTdeTa 3a BCEOOXBATHUS JIOXOJ, OCBEH
aKO HE CBIIECTBYBAT YCJIOBHUS 32 TAXHOTO KamUTaJIM3HpPaHE B CTOMHOCTTA Ha NMPHAOOUTHS aKTHB
cbraacHo ycnosuara Ha MCC 23 Pa3zxonu no 3aemu.
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2 C4eToBOHA MOJIUTHKA (IPOABJIKEHHE)

2.20 Cpbp3aHu Juua
3a menTa Ha MBTOTBSIHETO HA HACTOSIIMS HEKOHCONMIMPaH (PUHAHCOB OTYET AKIHOHEPUTE, KOHTO
nputexaBat Haja 20% oT riacoere Ha OOMIOTO CHOpaHue, TEXHUTE IBIIEPHU U ACOUMUPAHH APY>KECTBA, H
YJICHOBETC HA YINPABUTCIHUTE OPTraHW, KAKTO M YICHOBE HAa TEXHUTE CEMEHCTBA, BKIIIOYHUTEIHO H
JIPY’KECTBaTa, KOHTPOJIUPAHU OT BCHUYKH TOper30pOSHH JIUIIA, CE TPETHpAaT KaTo CBbp3aHH Jiuia. B
paMKuTEe Ha HOpMallHaTa CTONAHCKA NEWHOCT CE€ OCBILECTBSIBAT pPEAWIAa CHIEIKHA ChC CBBP3aHU JIHIA.
[NoapoOHa uH(popMarlrs 3a ONepaIuTe ChC CBhP3aHU JIMIA U pa3deTUTE C TAKKUBA JIMIIA B Kpas Ha TIEpUOa
e npencraBeHa B [Ipuoxkenue 26.

221  JIluBMaeHTH
JIMBHJICHTUTE ce MPHU3HABAT KATO 3aJbJDKEHHE BB (DMHAHCOBHUTE OTUETH Ha JIpy»KeCcTBOTO 3a Mepuoja,
npe3 KOKTo e B3eTo pemeHne oT OO0moTo chOpaHre Ha aKIMOHEPHUTE 32 Pa3NpeICICHUETO UM.

2.22  OTuyMTaHe MO ONEPATHBHHU CETMEHTH
JpyxkecTBOTO yIpaBisiBa MHBECTHULIMUTE B ABIIECPHU, ACOLMHUPAHU U IPYIH APYKECTBA, ThPrOBCKUTE
pasyveTH M MPEIOCTABEHUTE, ChOTBETHO MOJMYYCHUTE (PHHAHCOBU PECYPCH, KAKTO M JAHBIUTEC HA HUBO
npeanpustie. He ce pasrpanuyaBar OTHCNHM NPOAYKTH WM OHW3HEC JEHHOCTH, KOUTO Ja ce
XapaKTepU3UPAT C pa3IMyHu OM3HEC PUCKOBE, KAKTO U Pa3JieNissHe JSHHOCTTA MO reorpadcku mpu3HaK.

2.23  OryuTaHe MO CIPaBeJIMBA CTOHHOCT

Hsikou OT akTUBUTE M MACUBUTE HA JAPY>KECTBOTO CE OLICHSBAT U MPEJCTABST U/UJIM CaMO OMOBECTSABAT 10
CIIpaBeIJIMBa CTOMHOCT 3a IIEJIMTe Ha (PUHAHCOBOTO OTYMTaHe. TakWBa ca Ha TOBTapsiia ce 0asa,
MoJydeHH OAaHKOBU 3a€MM M 3a€MHU OT TPETH JIMIA, ThPIOBCKM W JIPYTH B3eMaHUsS U 3abJIKCHHS,
B3eMaHMs U 33]IbJDKCHUS 110 (PMHAHCOB JIM3HMHT, (UHAHCOBUTE aKTHBH Ha PA3MOJIOKEHHE U 32 TIPOJIaK0a,
a Ipyrd Ha HEMoBTapsIia ce 0a3a KaTo WMOTH, MAIIUHU M 00OPY/IBaHE W HETEKYIIU AKTUBH, AbPIKAHH
3a npojaxoa.

CrpaBeniuBaTa CTOHHOCT € IIeHaTa, KOATO OW Owmia ImoirydeHa MpH mponaxk0arta Ha JajeH aKkTHB WIIH
IUIaTeHa MPHU MPEXBBPJISTHETO HA MACHB B O0MUaliHa CJe/IKa MEX/y HE3aBUCHUMH Ia3apHH YYaCTHUIIM Ha
JlaTaTa Ha OIEHSBAHETO.

JpyXecTBOTO mpuiara pas3Ju4yHA OIECHBYHU TEXHUKH, KOWTO OWxa OWIM TOIXOMASIIU CIPSMO
crierdpuKaTa Ha ChOTBETHUTE YCJIOBUS M 32 KOMTO pasloJiara ¢ JIOCTaThbuyHa 0a3a OT BXOJAIIM JAHHH,
KaTo Ce CTPeMH Jia B MaKCHMMajJHa CTCleH HaJllM4yHaTta NyONM4YHO HaOiojgacMa WHQpopMaIus H
PECIEKTHBHO J]a MHUHHMH3Hpa HM3MOJI3BaHETO Ha HeHabOmogaema mHpopmarus. To W3IONB3Ba U TPUTE
JIOITYCTHUMH TIOJIXO0Ja, IMa3apHUs, MPUXOJHUS W PAa3XOJHUS TMOIXOJ, KaTO HAM-4ecTO NpHJIaraHuTe
OIICHBYHH TEXHUKH ca (MIa3apHHS U IPUXOHUS TTOIXO]).

CrpaBenuBaTa CTOMHOCT Ha BCUYKH aKTUBU M TACHUBU, KOUTO CE OIEHSBAT W/WMIIU OIOBECTSBAT BHB
(MHAHCOBUTE OTYETH IO CIPABEIMBA CTOMHOCT, CE KaTeropu3upa B PaMKUTE Ha ClieJHaTa HepapXus Ha
CIIPaBEUIMBUTE CTOHHOCTH, a uMeHHO: HuBo 1 — KoTupanu (HekopurupaHu) ma3apHu LEHU Ha aKTUBCH
nasap 3a MJACHTUYHM aKTHBM Wiu nacuBv,; HuBo 2 — OLEHBYHHM TEXHHMKH, NMPH KOUTO CE H3IOJI3BAT
BXOJIAIIM JIJAHHH, KOUTO Ca Pa3JIUYHU OT JUPEKTHO KOTHPAHH IIEHH, HO Ca IPSIKO MK KOCBEHO JOCTBITHU
3a HaOJNIOJICHWE, BKJI. KOraTO KOTHPAaHWTE IIeHH ca OOEKT Ha 3HAYMTENHU Kopekiuw;, u HwuBo 3 —
OlEHPYHU TEXHUKH, NMPU KOUTO CE€ HM3IMOJ3BAT BXOMAIIM IaHHW, KOUTO B 3HAYUTEIHATa CH YacT ca
HeHaOmogaeMu. J[pyKecTBOTO Ipuiiara OCHOBHO CIIPaBE/JIMBA CTOMHOCT OT HUBO | W HUBO 2, B KpacH
BapyaHT HUBO 3. 3a MO-TOYHOTO W MPO(ECHOHATHO OMpeACIssHE Ha CIPABEJIMBUTE CTOHHOCTTH CE
M3II0JI3BAT YCIYTUTE HAa HE3aBUCUMH NMPO(ECUOHATIHHI OI[CHUTEIIH.

19



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

2 CueToBO/IHA NOJTUTHUKA (IPOABJLKEHNE)

2.24  ®uHAHCOBU HHCTPYMEHTH

PduHAHCOBH aKTHBH

[IspBOHaYaTHO TTpH3HABaHE, KIACH(HUKAIIHS U OIICHSBaHE.

HpI/I IIbPBOHAYAIIHOTO UMM IIPU3HABAHE q)HHaHCOBI/ITe aKTHBH CC KnacmbnunpaT B TpHU I'pyImu, CrIOpea
KOUTO T€ BHOCJIICACTBUC CC OLCHABAT IO aMOpPTHU3HpPaHa CTOP'IHOCT, o crpaBcajiiBa CTOMHOCT npe3

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

buznec MonensT Ha J{py>KecTBOTO 3a ympasieHHEe Ha (PUHAHCOBUTE aKTHBU OTPa3siBa HAUMHA, 10 KOWTO
JpyxecTBOTO YynpapisiBa (MHAHCOBUTE CH aKTHBU 3a F€HEPUpPAHE Ha MAapu4HH rnotouu. buzHec MoaenbT
orpezens Aald MapUYHUTE IOTOLM ca Pe3ylNTaT Ha ChOMPAaHETO Ha JOTOBOPHHM HAPUYHU IMOTOLM, Ha

npojak6a Ha (UHAHCOBUTE aKTUBH WITH U JIBETE.

OueHsiBaHe

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

cbriracio MC®O 15 u u3nazeHara gakrypa.

IMocaeaBanio oneHsiBane

3a menuTe Ha TMOCIENBAIIOTO OllEHsSBaHE (UHAHCOBUTE AaKTHBU Ce€ KIACUPHUIUPAT B YETUPU

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

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

npexacuuKanys B edanoaTa uiy 3arybara);

- KanmramoBu WHCTPYMEHTH, OLICHSBAaHHU IO CIIPABEIINBAa CTOMHOCT TIpe3 JAPYr BCEOOXBATEH JOXO.

(6e3 npeknacudukanys B eyandaTa UM 3aryoara);

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

T0 CITpaBeJIFBa CTOMHOCT B Mevanbara mim 3aryoara.

Hpes TCKyHIIUA TMEPUOS HPY)KCCTBOTO OoT4YHUuTa (I)I/IHaHCOBI/I dKTUBU B €IHAa OT TE3U KATCTOpHUU —

(bHHaHCOBI/I AKTHUBHU 110 aMOPTHU3HPAaHa CTOMHOCT .
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DUHAHCOBH AKTHBH [10 AMOPTU3HPAHA CTOMHOCT (I bJATOBU HHCTPYMEHTH)

Ta3u kaTeropusi € Hali-ChIIECTBEHA HA JPY>KECTBOTO.

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

ABETC YCJIOBUS IMMO-A0JY:

- (l)I/IHaHCOBI/ISIT AKTHUB CC OBbPKU W U3IOJ3Ba B paMKUTC Ha ouzHec MoOAacC, uMall 3a IeJI HETOBOTO

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

- yCJIOBUATA Ha AOTOBOpa 3a (1)I/IHaHCOBI/I$I AKTUB MOpaXJAaT MapudHU IMOTOUMW Ha KOHKPETHU OaTH,
KOMUTO MHNpEACTaBJIABAT CaMO IUIallaHUA I10 TJIABHULIATA W JIMXBUTEC BBHPXY HEU3ABJDKCHATA CyMa Ha

TJIaBHHIATA.

PwroBoacTBOTO Ha [Ipy’KECTBOTO € MpEIEeHUNO0, Ye (PMHAHCOBUTE aKTHBU IMPEACTABIABAIIM MMapHYHH
cpencTBa B OaHKH, JTUXBOHOCHU B3€MaHUs OT CBBP3aHM MPEANPHITHS, ThPIrOBCKH B3€MaHUs M JIPYTH
B3eMaHHs (T.e. B3eMaHHUS MO THPIOBCKH KPEAUTH WM JPYrH) ce AbpKaT oT JpyxkecTBoTo ¢ uen
[IOJIy4aBaHE HA JIOrOBOPEHUTE IIAPUYHM IMOTOLM M CE€ OYaKBa Ja JOBeJaT 1O IApU4YHU IOTOLH,

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

@DUHAHCOBUTE aKTHBU MO aMOpPTH3MpaHa CTOWHOCT BIIOCIICICTBHE C€ OLICHABAT Ha 0a3a MeTona Ha
edpexruBHus tuxBeH nponeHT (EJII). Te momnexar Ha obe3ueHka. [leyanbure u 3aryoure ce npu3HaBaT
B OTYeTa 3a BCEOOXBAaTHHUS J0X0J (B medanbara Wik 3ary0ara 3a ToAMHATa), KOTaTo akTHBAa ObJe

OTITUCAH, MOJU(UIIMPAH WIN 00C3IICHEH.

Omnuceane

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

- IpaBara 3a NOoJy4aBaHe Ha NapUYHU MOTOLHU OT aKTHBA ca MPEXBbpJIEHU Win [pyKecTBOTO € 1moesno
3aIBbJDKEHUETO Jja TUIATH HAITBJIHO MOJYYEHUTE HapHUuHH MOTOLH, 0e3 ChIllecTBeHa 3a0aBa, KbM TpeTa
CTpaHa 4pe3 CIopa3syMeHue 3a npexBbpisiHe. B To3u cinyvail J[pykecTBOTO nMpH3HaBa U CBBP3aHOTO C
TOBa 3agb/DKEHHE. [IpeXBBPICHUAT aKTHB U CBBP3aHOTO 33aJBJDKEHHE C€ OLeHsBaT Ha 0a3a, KOATO

OTpa3saBa MpaBaTa U 3aAbJKCHUATA, KOUTO I[p}/')KCCTBOTO € 3aI1a3uio.

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

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

HpyxecTBoTO Mpr3HaBa KOPEKTHUB (MTPOBU3HSA 32 00E3IIEHKA) 32 OYaKBAHHM KPEIUTHH 3aryOr 3a BCHUKH
0b1206U UHCMPYMeHmy, KOWTO HE Ce OTYMTAT MO CIpaBeIUINBa CTOWHOCT Mpe3 medandara Win
3ary0ara. O4akBaHUTE KPEIUTHH 3aryOd Ce W3YHCIISIBAT KaTO Pa3jinKa MEXIy JOTOBOPHHUTE MApUIHU
MIOTOIIH, ITBJDKHMH ChIIIACHO YCIIOBHATA HA JIOTOBOPA M BCUYKH MapUYHHU TIOTOIHU, KOUTO J[py»KecTBOTO

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

KBM Bcsika oTUeTHa 1aTa TO OINpenes Jaly IBbJITOBUAT MHCTPYMEHT Ce MpEleHsBa KaTo TaKbB C HUCHK
KpEeIUTEeH PHUCK, KaTo M3MON3Ba IslaTa pa3yMHa M apryMeHTHpaHa HH(OpMalus, KOSITO € AOCThIITHA
0e3 M3BBPIIBAHE HA M3IHUIIHKU Pa3xoau Wi ycuiud. [Ipu Tasu onenka JpyKecTBOTO mpepasriekaa
BBTPEIIHUS KPEIUTEH PEHTHUHI Ha IBJITOBUS MHCTPYMEHT. B mombianeHue JpyX ecTBOTO MpeLEHsSIBa
JlaJIy CBhIIECTBYBA 3HAYUTEIHO YBEJIMUYEHUE HA KPEOUTHUS PUCK, KOTaTO IUIAIAHHUATA 110 I0TOBOPA ca B

npocpouure Hag 30 nHu.

Jpy>KecTBOTO cuMTa MajieH (MHAHCOB MHCTPYMEHT 32 TaKbB B HEH3ITBJIHCHHE, KOT'aTO JOTOBOPHHTE
TUTalIaHus ca B mpocpoure B nponabibkenue Han 90 nquu. B ompenenenu ciydaun, obave, TO MOXKe 1a
pasricxkaa AgaacH (I)I/IHaHCOB AKTHUB KAaTO TaKbB B HCUSINBJIHCHHMC, KOIaTO BBTPCIIHA HJIW BBHHIIHA
uH(pOpMAIUS IPEIOCTaBs UHIANKAIUS, Y€ € MaJIKO BEpOsATHO [IpyKeCcTBOTO Ja MOIY4YH IBIHUS pa3Mep
Ha HCU3OBJDKCHHUTC CYMH IIO JOroBopa, npead aa €€ B3€MAT IIOA BHHUMAHUC KAKBUTO WU Ja 6I/IHO
KPEAUTHH MOAOOpPEHUsI, AbpKaH! OT Hero. OUHAHCOBU aKTHUBH CE OTIHCBAT, KOTaTO HE CHIIECTBYBa

pasyMHO O4YaKBaHe 3a ChOMpaHe Ha MapUYHUTE HMOTOLH 10 JOTOBOpA.

3a M3uUMCIIIBAHE HA OYaKBAHUTE KPEJUTHU 3aryOu HA mbpeoscKume 63eManus U akmugume no 002080pu
¢ kauenmu JIpy>KeCTBOTO € M30pajo M MpuiIara OnpocTeH MOAXOoA Ha 0a3a MaTpuIla 3a W3YHCIEHHE Ha
OYaKBaHM KPEAWTHH 3ary0H M HE MPOCIIeAsiBa MMOCe[BallMTe MPOMEHH B KPEAUTHHS UM prcK. [Ipu To3u
MOAXOJ TO IPU3HABA KOPEKTUB (IIPOBU3MS 3a 00€31IeHKa) Bh3 OCHOBA Ha OYaKBaHATA KpeJuTHA 3aryda 3a
HeNHst CPOK Ha B3EMaHUsITa KbM BCSIKAa OTYETHA JaTa. J{py»KeCcTBOTO € pa3paboThIio M TIpujiara MaTpuiia
3a TIPOBHM3MpaHE, KOATO ce Oa3upa Ha HCTOPHUYECKHUS OMWUT IO OTHOIIEHHE Ha KpeAWTHHUTE 3aryOwu,
KOPUTHPAHU C TPOTHO3HU (aKTOpH, CrielM(UYHH 32 JUTHKHHUIUTE M 32 NKOHOMHYECKaTa cpelia U 3a

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

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

MapUYHUTE MTOTOLIU IO I0r0BOpAa.

PuHaHCOBU NACUBU
[IspBOHaYaHO MpHU3HABaHE, KiIacu(HKAIIMS U OLICHABAHE

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

1o cacKara.

ITocnensario oreHsaBane

HOCJ’IC}IB&H.IOTO OIICHABAHC Ha (I)I/IHaHCOBI/ITe IIaCrMBH 3aBHUCH OT TAXHaTa KJ'IaCI/I(l)I/IKaLII/Iﬂ, KaKTO € OIIKMCaHa

0 JIOTTy.
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DUHAHCOBU MACHUBH, OLICHSIBAHU 0 aMOpPTU3UpPaHa CTOMHOCT

Ta3m kareropus € OT CBIIECTBEHO 3HAYEHHE 3a JApyxecTBoTo. Ciiel] MbpBOHAYATHOTO UM MIPHU3HABAHE,
JpykecTBOTO OlieH:Ba IMXBOHOCHHUTE 3a€MH W MPHUBJIIEUYEHH CPENICTBA 110 aMOPTU3UpPaHa CTOMHOCT, 4pe3
MeTona Ha e(eKTUBHHMS JHMXBeH mporeHT. [lewanOute w 3aryOuTe ce mNpU3HABaT B OTYETa 32
BCeoOXBaTHHUS J0X0/ (B meyandara wiM 3arybara 3a TouHara), KoraTo CbOTBETHUST (DMHAHCOB MACHB C

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

AMOpTH3HpaHaTa CTOMHOCT C€ W3YMCIIABA KaTO Ce B3eMaT MOJ BHUMAaHWE KAaKBUTO U Aa OWIIO TUCKOHTH
WIIM TIPEMUU TIPU PUIOOMBAHETO, KAKTO M TAKCH MJIM Pa3XOJH, KOMTO MPEACTABISABAT Hepa3/ie/iHa YacT
OT e(eKTUBHHS JIMXBEH MPOLEHT. AMOpPTH3aIsTa CE€ BKIIOYBA KaTo “(MHAHCOB pa3xon’ B OTYETa 3a

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

®DUHAHCOBUTE IMACUBH CE OTIMCBAT, KOTAaTO 3aIbJDKCHUETO ObJIC TIOraceHO WM MPEKPATCHO WU U3TEUE.
Korato chiiectByBai prHaHCOB MacHB ObJIe 3aMEHEH C APYT OT ChIMUSI KPEAUTOIATE ITPH IO CHIIECTBO
pa3IM4HU YCJIOBUS WM YCJIOBHSITA HAa ChINECTBYBAIl MACHB OBIAT CHIICCTBEHO IPOMCHCHU, Ta3u
pa3MsiHa WM MOAM(UKaIUs ce TpeTHpa KaTo OTHHCBAaHE Ha ITbPBOHAYAIHUS MACHB W MPHU3HABAHE Ha
HOB. Pa3nnkara OaaHcoBaTa CTOMHOCT Ha (DMHAHCOBHS TIACKB, YPEACH WU MPEXBBPIJICH HA Jpyra cTpaHa

B TapH W/ HETIApUYHH aKTHBH ce MPU3HAaBa B Meyanda v 3aryou 3a mepuoa.

DOUHAHCOBH NACUBH U HHCTPYMEHTHU HA COOCTBEH KanmuTAaJ

ﬂpy)i(eCTBOTO KJ'IaCI/I(I)I/IHI/Ipa ABJITOBU MHCTPYMCHTU U MHCTPYMCHTU Ha COOCTBEH KamuTaa WId KaTo
q)HHaHCOBI/I 3abJDKCHUA WJIH KaTo COOCTBEH KamuTaj B 3aBUCUMOCT OT ChbIIHOCTTAa MU YCJIOBUATA B

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

®uUHAHCOBUTE TACHBHM BKIIOYBAT 3a€MH (KPEAWUTH), 3aIbJDKEHUS KbM JOCTaBUYALM W APYTH
KOHTpareHTH. [IbpBOHAYATHO T€ ce NMpU3HABAT B OTYETa 32 (PMHAHCOBOTO CHCTOSHHE / CUETOBOJICH
OaxaHc/ 1o cIpaBeUInBa CTOWHOCT, HETHO OT MPEKUTE Pa3XxoJau 10 TPaH3aKIHUATA, a MOCIEIBAII0 — IO

aMOpTU3UpYyeMa CTOMHOCT TI0 METO0J1a Ha epeKTHBHATA JINXBA.

duHaHCOBH rapaniumm

HpyxecTBoTO € mpeaocTaBuiio ((MHAHCOBU TapaHIIUK Ha CBOM JBIICPHU JAPYKECTBA, CBHP3aHU JIUIA U
B TOj3a Ha TpeTdu Juia (OaHKOBH WHCTUTYIHH). PBKOBOICTBOTO € JOCTUTHAIO 3aKIIOUCHHUE, HE
BEPOSATHOCTTA M3UCKYEeMOCTTa Ha TE3W TapaHIMHM Ja HACTBIM, KaKTO W MaTepHalHUs ePeKT Npu
BEpPOSITHOTO HACTBHIIBAHE € HEChINeCTBeHA. 1o Tasm mpuymHa, TAXHATA CTOWHOCT BHB (DMHAHCOBHS

OTYCT € OIIPCACIICHA HA HYJIA.
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CueToBOHA NOJTUTHKA (MPOABLJKEHHE)

IIpeunenkn oT omnpeaesimio 3HAYEHHE TMPU MPUJIATaHe CUYETOBOJAHATA MNOJUTHKA HAa
apyxxkecTBoTo. Ki1l0uoBH NpUOJIM3UTETHH OLIEHKH U MPeINoJI0KeHUsI ¢ BUCOKA HECUTYPHOCT.
UsrotesiHeTO Ha (pMHAHCOBHS OTYET HaJara PhKOBOJICTBOTO Ja HANIPAaBH MPENEHKH, MPHOIH3UTEITHH
OIIEHKH ¥ TPEIOJI0KEHNs, KOUTO BIUSAT BbPXY CTOWHOCTTA HAa OTYETEHUTE aKTHBH W MTaCHUBH, U
OTIOBECTSBAaHETO Ha YCJIOBHU MAaCHBH KbM JlaTaTa Ha OalaHca, KaKTO M BbPXY OTYETCHUTE MPUXOIH
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 CHOTBETHUTE aKTHBU WJIM MACHUBH B CIICABAINUA OTYCTHH
MIEpUOAM.

O0e31eHKAa HA NHBECTHIIMH B AKIIUHU U JSIJI0OBE B IbIIEPHU U ACOIUUPAHYU NMPeNPUATHS
JIbIATOCPOYHUTE WHBECTHIMH B JBIICPHA W ACOIUHPAHH MPEINPUSATHS CE OICHSIBAT MO IIeHAa Ha
npunoOrBaHe (ce0ecTONHOCT), HaMalleHa ChC 3aryOHTe OT 00E3IEHKH.

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

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

e  pelieHHe 3a OOSBSIBaHE HA TPOICAYpPa MO JTHUKBUAAIMS HA CHOTBETHOTO JPY)KECTBO, YHHUTO
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]
MpHUClIaJjaHe Ha cyMmara, 3a KOSTO uMa O€3yCJIOBHO JIOKa3aTelICTBO 3a 00paTHO
BBH3CTaHOBSIBAHE;

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

e  [pEBHIICHHE HAa OajlaHCOBaTa CTOWHOCT HA MHBECTUIMSATA HAJ Jeja B HETHUTE aKTHUBU Ha
JBIIEPHOTO WJIM aCOIMUPAHO JPYKECTBO. B ciydanTe, KOraro ChOTBETHOTO JPYXKECTBO
mpujiara MeTonx “lieHa Ha MpUA0oOWBaHE” 3a TMOCIEABANIO0 OTYATAHE HA IBJITOTPAHUATE
MaTepHalHU aKTHBHM, HETHUTE AaKTUBH C€ TMPEH3YMCIIABAT KaTo ce OTYhTa edekra or
MPEOIICHKAa Ha JBITOTPAHUTE MATEePHANIHM AaKTUBH 10 CIpaBeUIMBa CTOWHOCT U
BBH3CTAHOBMMATA CTOWHOCT HAa MHBECTHIMATA, KOSITO C€ OMPEACIsl OT JIUICH3UPaH OIICHUTE.

®  [PHUXOJICH METOJ Ha JIUCKOHTHPAHH NMAPUYHU ITOTOIIH.

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

JpyXecTBOTO HM3MOI3Ba MaTpPHUIla 3a MPOBU3MPAHE 32 U3UMCIICHNE HA OYaKBaHU KPEIUTHH 3ary0u 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»KEeCTBOTO B UCTOPHYECKHU IUIaH. J[pyKeCTBOTO Mperu3npa MaTpuiiara, 3a jaa
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 TOJMHa, KOETO MOXKEe Ja MOBele OO TMO-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 MPUOIU3ZUTEIHHU OIEHKU CE aHATH3UPAT.
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2
2.25.2

2.25.3

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

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

JpyXecTBOTO mpuiiara MHINBUAYaJICH MOIX0/ 32 00€3I[eHKa Ha B3€MaHHs C €JIEMEHT Ha ((MHAHCUpaHe
Y TIpeloCTaBeHH 3aeMH. MomerbT 3a 00e3leHKa ce 0a3upa Ha JOTOBOPEHHTE B YCJIOBHSATA Ha
(bMHAHCOBHS WHCTPYMEHT MapUYHU MOTONM, KAaKTO W JOMYCKaHWITA W TPEICHKUTE 3a OYaKBaHH
MAPUYHA TOTONM W PEeATM3UPyEeMOCTTa Ha (DMHAHCOBUS aKTHB, BB3IPHETH OT PHKOBOJACTBATA TIPH
W3TOTBSIHETO Ha (PUHAHCOBUTE OTUETH.

OuakBaHUTE KPEAWTHHU 3aryOHM MpPEACTAaBISIBAT BEPOSITHOCTHO IPETErVICHAa OLEHKAa Ha KPEIOUTHHUTE
3aryOu (T.e. ceramiHaTa CTOHHOCT Ha BCEKM HEJOCTUT Ha TapH) 3a OYaKBaHHA CPOK Ha (PUHAHCOBUS
uHcTpyMeHT. [lapuden nedunut e paznukaTa Mex Iy TapuIHATE TIOTOLH, IBDKUMU Ha J{py>KEeCTBOTO B
CHOTBETCTBHE C JOTOBOpa W MapUYHHUTE MOTOLH, KOUTO J[py’KecTBOTO oyakBa da moiaydd. Twil kato
OYaKBaHWUTE KPEAWTHH 3ary0M OTYUTAT pa3Mepa M CPOKOBETE Ha IUIAl[aHMATa, OYaKBaHA KpEeIUTHA
3ary0a ce mpu3HaBa J0pH, ako J{py>KeCTBOTO OYaKBa aKTHBBT Jia ObJie M3IUIATeH U3ILUI0, HO TI0-KBCHO
OT CPOKa, B KOMTO CE ABJIKU IUIALIAHETO.

OneHkara 3a KopenanpsTa MEXIy HCTOPHYECKHTE IIPOLEHTH Ha IPOCPOYME, IPOTHO3WTE 32
MKOHOMHYECKHUTE YCIOBHS W OYAKBAaHW KPEAUTHHU 3aryOH MpeACTaBiIsABa ChIIECTBEHA MPUOIM3UTENIHA
OLlcHKAa. Pa3MepbhT Ha O4YaKBAaHUTE KPEOUTHH 3aryOM € YYBCTBUTEJCH CIPSIMO TPOMEHH B
o0cTosATeNCTBaTa M MPOTHO3UPAHUTE UKOHOMHUYECKH ycioBusl. McTopuueckust onut Ha Jpy>kecTBOTO
10 OTHOILICHUE HA KPEIUTHUTE 3aryOu M IPOTHO3HUTE 33 UKOHOMHYECKUTE YCJIOBHS MOXKE CBILO TaKa J1a
HE Ca NPEACTaBUTEIIHNU 33 PEaTHUTEe IPOCPOUNst OT CTpaHa Ha KJIMEHTa B ObJIelle.

IIpeouneHeHu CTOIHOCTH HA UMOTH, MALIMHA U 000pyIBaHe

B APYKECTBOTO € MPUETO MPCOLCHKATa Ha HE3aCTPOCH TCPCH N0 HEromara ClipaBEIaIMBa CTOMHOCT
Ja C€ U3BbpIIBA €XKCTOJHO OT HE3AaBUCUMM JIMLICH3UPAHU OLICHUTCIIN.

HpI/I TE3U HpeOHeHKI/I ca HpI/IJ'IO)KeHI/I CJIICAHUTEC IMOAXOAUW M OUCHBYHU MECTOAU 3a I/I3MepBaHe Ha
CTpaBeJIMBaTa CTOWHOCT HA OT/ICJTHUTE BUAOBE IBITOTPAHN MaTEPUATHU AKTHUBH:

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

o Ilomxon, 6a3upan Ha npuxoaute” upes ,,MeTo] Ha ocTaThbuHaTa CTOWHOCT’ - OasWpaH Ha
BB3MOXHOTO pa3BUTHE Ha  TepeHa ChOoOpa3HO TPaJ0yCTOMCTBEHHUTE NapamMeTpu  3a
CHOTBETHHS PETHUOH.

OCHOBHHTE M3TOUHHUIIM 32 HHPOPMALIHSI, U3MOI3BAHN IIPY U3UUCICHHUATA U IPELEHKUTE BbB BPB3Ka C
OTIPEJIENITHETO Ha CIIPABEJIMBUTE CTOMHOCTH Ca: BHTPEIIHN JJAHHW W CTAHOBHINA Ha PHKOBOJICTBOTO
Ha JPYXECTBOTO OTHOCHO EKCIUIOATAIMOHHOTO CHhCTOSHHME HAa aKTHBA, HAMEPEHHE 3a mpojaxba Ha
KOHKPETHU aKTHUBH, HY6J'II/IKYBaHI/I IICHU 3a pCain3upaHu CACJIIKN Ha 11a3apuTe 3a HEABUXUMU UMOTH.
Kem 31.12.2020 r. apyXecTBOTO € HamlpaBWIO OICHKa Ha He3acTpoeH TepeH Ha Oazata Ha
npodecroHatHa OLEHKa, KOSATO € U3BbPIIEHA OT HE3aBUCUM JIMIIEH3UPaH OLCHUTEI.
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2
2.254

2.25.5

CueToBOHA NOJTUTHKA (MPOABLJKEHHE)

OueHsiBaHe MO CTIPaBeJINBA CTOHHOCT HA (PUHAHCOBH HHCTPYMEHTH

JpykecTBOTO ompeneNs CHpaBe/yIuBaTa CTOMHOCT Ha (PUHAHCOBUTE WHCTPYMECHTH Ha 0a3a Ha
HaJlMYHATa Ta3apHa WH(OpMAIUS WIM aKo HAMa TakaBa - 4pe3 MOJXOMISIIM MOJCIH 3a OICHKA.
CrpaBennmmBaTa CTOHHOCT Ha (DMHAHCOBHTE WHCTPYMEHTH, KOUTO C€ TBHPryBaT aKTHBHO Ha
OpraHm3upaHy (GUHAHCOBHU Ta3apH ce ompezaess Ha 0a3a Ha KOTHpAaHWUTE IeHH ,,KyIyBa~ B Kpas Ha
rocneAHns pabOTeH AeH Ha OTYETHUS TIEPUO/T.

Koraro cmpaBemnmmBara cTofHOCT Ha (PUHAHCOBWTE AKTHUBH W (DMHAHCOBHUTE IACHBH, OTUCTEHU B
oTyeTa 3a (PUHAHCOBOTO CHCTOSIHUE, HE MOXKE Ja ObJie Olpe/iesieHa Bb3 OCHOBA Ha KOTUPAHUTE LICHH
Ha aKTUBHUTE I1a3apH, PHKOBOJCTBOTO MU3IOJI3BA TEXHUKH 3a OLICHSABAHE Ha CIIPAaBEIJIMBATa CTOMHOCT
Ha ()MHAHCOBU MHCTPYMEHTH. [Ipu mpuiiarane Ha TEXHHUKH 3a OICHSIBaHE, PHKOBOACTBOTO U3IIOJI3BA B
MakCuMajiHa CTCICH IMa3apHu AJaHHUW HW MPCAINOJIOXKCHUA, KOUTO Ma3apHUTC Y4YaCTHHUIU 6I/IX3
BB3MPHENIN TIPU OICHSIBAaHETO Ha najeH (UHAHCOB HMHCTpYMeHT. Koraro nHIcBar NpUIOKHMH
MaszapHH JTaHHU, PHKOBOACTBOTO M3IIOJ3BA CBOSATA Haii-moOpa OlleHKa Ha MPEATION0KEHUATA, KOUTO
Orxa HampaBWIIM Ta3apHUATE YYaCTHUIM. Te3u OlEHKM MOrar Ja ce pa3liuvaBaT 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 1 1aJIeH JOTOBOP ChAbP KA JUIUHT WIN JU3UHIOBHU €J1€MEHTH

[Ipu unenTduEpane n KracuUIIUpaHe Ha JIM3WHT WX Ha JIM3WHIOB €JIEMEHT B NAZIeH JIOTOBOD,
JIPY>KEeCTBOTO MPEIIEHABA AU JIOTOBOPa ChIIbpKa UISHTU(PHUIIMPAH aKTHB U JJAJIM 10 CHUJIaTa Ha HETOo
ce MPEXBBPIIS MPABOTO HA KOHTPOJ HAJ| M3MOJI3BAHETO HA CHINUA AKTUB 3a CHOTBETHHS 10 JOTOBOPA
CPOK.

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

I[py)KCCTBOTO Oompeaciass CpOKa Ha JIM3WHTIAa KaTO HCOTMCHUMUA NCPUOL Ha JIM3UHIA, 3a€AHO C a)
nepruoanTe, 1Mo OTHOIICHHUEC, HA KOUTO ChIICCTBYBA ONIMUA 3a YABJDKABAHC Ha JIM3UHIOBUA JTOTOBOP,
aKO € JO0CTAaTbYHO CUT'YpPHO, Y€ JAPYXKCCTBOTO IIC YIIPAKHU Ta3u OINIOHUA H 6) nepuoaure, 1o
OTHOLICHUEC, Ha KOUTO CBHIICCTBYBA OIIIUA 3a IMPEKPATIBAHC Ha JHWU3WUHIOBUSA [JOrOBOpP, aKO €
AOCTAaThbYHO CUT'YPHO, Y€ APYKECTBOTO HAMA Aa YIIPAXHU Ta3W OIILU.

I[py)KCCTBOTO nMa CIUH JO0roBOp, B KOHTO € BKIIOUCHA OomnnusA 3a yAbJDKAaBaHC W OIINUA 3a
MMpCeKpaTdBaHC. I[p}/')KCCTBOTO npwiara MpEeUCHKU IIpU OMNPCACIAHC AaJin MPUTCKABA NOCTATbYHA
CTCIICH HAa CUTYPHOCT, 4€ LIC YIIPAXHU OIINUATA 3a YABbJKABAHC HUJIU 34 IMPCKPATABAHC, KATO B3EMa
npeaABuJ BCUYKU (baKTI/I n O6CTO$IT€J'ICTBEI, KOHUTO CHh3aBAT UKOHOMUYCCKU CTUMYIJIN 3a YIIPAXKHABAHC
Ha OIIuA 3a YAbJIZKaBaHC WJIN 34 HC YIIPAXKHABAHC HA OIIHA 3a IMPCKPATABAHC.

OnpeneJmHe Ha zmq)epenunaﬂen JIUXBCH IPOLEHT Ha JA0roBopv 3a JM3UHI, B KOUTO
APYKECTBOTO € JIUZUHTOIIOJYydATE

B ciydaute, B kouto Jpy>KecTBOTO € IU3UHTONONyYaTeNl U HE MOKE HEMTOCPEICTBEHO OT JOTOBOPUTE
Jla OTIPEIeTN JIMXBEHUS MPOIICHT, HEOOXO0MM MY 32 JHCKOHTUPAHE HA 33]IbIDKCHHUATA I10 JIM3HUHT, TO
M3M0JI3Ba JU(EPEHIHAIHUS JUMXBEH MPOLEHT, KOWTO OM IUIaINaio B CiIy4al, ye 3aeMe (PHMHAHCOBH
CpeacTBa, HEOOXOAMMH 32 TOJY4YaBaHETO HAa aKTHB ChC CXOJHA CTOWHOCT Ha aKTHBa ,,[IPaBO Ha
MOJI3BaHe™, 32 CXO/ICH NEPHOJT OT BpeMe, ITPH CXOAHO 00e3MeYeHNE U B CXO/THA HKOHOMIYECKa Cpe/a.
3a J0roBOpH, 3a KOHTO JPYKECTBOTO HAMA aHAIOTUYHO (QUHAHCUpPAHE, TO ThPCH HAOIIOIaeMH JaHHH
KaTo Ma3apHU HUBAa Ha KPEAWTUTE W OAHKOBA CTATHCTHKA, KOATO € MYyOJMYHO JOCTHITHA M MPaBH
CHeru(UYHU 32 HETO U3YUCICHUS W KOPEKIIUH, 33 Ja OTpa3u COOCTBEHHS CU KPEIUTCH PEHTHHT Ha
0a3a BBTpEHIHO pa3paboTeHa METOJMKA Ha PHUCKOBH KoeduimeHTH (0OasupaHa Ha CpaBHSBAHE U
aHaJIM3H Ha JIUXBATA MO0 COOCTBEHUTE CH 3a€MH C T€3H OT OAHKOBATA CTATHCTHKA).
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(BBB BCUUKH NPUIIOKEHHS CYMHUTE Ca MOCOUEHH B XMJI. JIEBA, aKO HE € yIIOMEHATO JIPYTro)
3 HMOTH, MAIIMHHU U CHOPDbKEHUSI

Ilepuoau kbM 3emuun  Mammuun TpancmoprHu Pa3xoam 3a Oo6mr0
crpaau | cCpeacTBa U NpuI0OUB
KOMITIOTBP CTOMAHCKH aHe
HA HHBEHTAp
TeXHUKA

31 nexemspu 2019 r.

Havamuo canmo 8 642 2 310 6 8 960
Horonpunoduru 17 10 21
Ortnucanu (1) (16) 17)
O6e31enka (51) (51)
AmopTuzanus - 3) (32) (39)
Kpaiino canmio 8 591 16 277 - 8 884
K®m 31 nexkemBpu 2019 r.

OTt4eTHa CTOHHOCT 15 046 83 512 - 15641
Harpymnana amopTu3arus - (67) (235) - (302)
Harpymnana o6e3rieHka (6 455) - - - (6 455)
banancosa cToiiHoCT 8591 16 277 - 8 884
31 nexemBpu 2020 r.

Hauanno cango 8591 16 277 - 8 884
Hosonpunoburu 28 1 29
Ornucanu -
OGe3nenka (1378) (1378)
AMoprH3anus - 8) (32) - (40)
Kpaiino cango 7213 36 246 - 7495
K®m 31 nexkemBpu 2020 r.

OtueTHa CTOWHOCT 15 046 98 504 - 15 648
Harpymana amoptusanus - (62) (258) - (320)
Hatpymnana o0e3uenka (7 833) - - - (7 833)
banancosa croitHocT 7213 36 246 - 7495

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

CpriacHO OMNOBECTEHATa CUYETOBOJHA MOJUTHKA B MPHIIOKEHHE 2.6 ce M3BBpIIBA €XKEroJHa OICHKAa Ha
He3acTpoeHUs TepeH B rpan Codust kbM Kpas Ha (UHAHCOBaTa TOAWHA. sl € KaTeropu3upaHa KaTo
CIpaBeUIMBa CTOMHOCT OT HUBO (2) Ha 0a3zaTra Ha BXOJSINIWTE JAHHW, W3IOJI3BAHU IIPH TEXHHUKATa 3a
oneHsBane. [IpaBeHnTe OIEHKM Ha 3eMsTa JO CIpaBeaMBa CTOWHOCT CE€ ABDKA HA TpPUIaraHeTo Ha
npeoneHbuHus Monaea mo MCC16 1 n3tnyaHeTo Ha OOMYalHUS TIEPHUO], B KOWTO IPYKECTBOTO € MPUETI0
Jla TIpaBH TaKaBa MPEOIeHKa. 3MepBaHeTO Ha crpaBeAMBaTa CTOWHOCT C€ pealn3rupa CbC ChIACHCTBUETO
Ha HE3aBUCHM JIMIEH3UpaH oleHute’. PUHATHATA OLIEHKAa Ha CIIpaBeIjIBaTa CTOMHOCT Ha 3eMsATa ce
0100psiBa OT PHKOBOJICTBOTO Ha JIPYKECTBOTO Clie] OOCHKIaHEe Ha OIICHUTEIICKHS JOKJIa] 110 OTHOIICHUE
Ha CBIIECTBEHUTE NPEANOIOKEHNUS U KpallHU 3aKIIIOUCHUS 32 pa3Mepa Ha CIIpaBeAJIMBaTa CTOMHOCT.
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(B’LB BCHUYKHU NPUIIOKCHUA CYMHUTE Ca ITIOCOYCHU B XHUJI. JICBA, AKO HC € YIIOMCHATO I[pyFO)

3

HNmoTH, MAIIMHHU U CHOPBKEHUS NPOABbJIKEHNE)

OueHka no cnpaBeAJIuBa CTOHOCT HA He3aCTPOEH TepeH(IIPOIBbIIKEHHUE)

0) V3non3BaHata TEXHHKA 3a OLCHSBAaHE II0 CIIPABEIJIMBATa CTOMHOCT HA HE3aCTPOEHUs TEPEH € II0
METOa Ha IIa3apHUTE CPAaBHEHHWS M IO METoJa HA OCTaTbuHATa CTOMHOCT, KaTO Ca H3IOJI3BaHU
HaOronaBaHu O(QEPTHHU LIEHH Ha CPAaBHUMH IapLENd, pa3loOoXKEeHU B ChIIMSA PETHOH M MO METoJa Ha
ocTraTb4yHaTa CTOMHOCT. lleHWTe ca KOpPUTHMpaHM 3HAYUTEIHO CHOOPA3HO BHIA, MECTOIOJIOXKEHHUETO,
CBCTOSIHUETO WJIM TPEeIHA3HAYEHHETO Ha OLEHsABaHUTE 3eMH. OLEHHUTENSAT ChILIO Taka € IMPHIIOKHUI
KOpeKLUs 3a KpaifHa Ma3apHa CTOHHOCT dYpe3 H3MOJI3BaHE Ha TETJIOBH KOSQHIEHTH 3a BCEKH OT
M3MOJ3BAaHUTE METOAM B HW3MOJ3BaHUTE OQEepTHHM IIEHW 3a Jla ONpeAeny KpaiiHaTa ma3apHa LeHa Ha
TepeHa.

B) Tpancdepu mexny HuBa 1, 2 m 3 Tmpu ompenensHe Ha CIpaBeIMBaTa CTOMHOT Ha akTuBa. llpu
M3MEPBAHETO Ha CHpPAaBEAIMBa CTOMHOCT HA HE3aCTPOCHHUS TEPEH HACTOsIIaTa oleHka € npu Huso 2 Ha
CIpaBeAMBaTa CTOMHOCT, ThI KaTO OLCHSIBAHUS HEABWXUM MMOT € 4acT OT aKTHBEH Ia3ap Ha 3eMs,
XapakTepu3upall ce ¢ HabJIroJaeMH LEHH 3a MOJOOHM akTuBH. IIpu mpeaxonHata OLiEHKA Ha CHILUS
UMOT OTHOBO € W3roTBeHa npu HuBo 2 mpu ompenens Ha crpaBemiuBara cToWHOCT. Hsma Tpancdepu
MCKAY pa3sInIHUTE ﬁepapXH‘IHH HHUBA CIIPAMO NpCAXOoaHaTa OLCHKA.

HNuBecTHuM B TBINEPHHU, ACOIMUPAHU U CHBMECTHU NPeNPUATHS

Kbm 31 nmekemBpu 2020 r. MHBECTHIIMHTE B IIBIICPHUTE JAPYKECTBA, ACOIMPAHH IPYKECTBA U B
KalMTaJlOBU JIPYXKECTBAa C MHHOPUTApPHO Yy4YacTHE ca IPEACTaBeHH B CUYCTOBOJHHUSA OajaHC IO
ce0eCcTOHOCT, HaMaJIeHa ¢ HANIPaBEHUTE 00C3IIEHKN KaKTO CIIe/IBa!

BunoBe MHBEeCTHIIHMH 2020 r. 2019r.
WNuBecTnnmu B IBIIEPHU JIPYKECTBA 141 265 139 973
O06e31ieHKa HA MHBECTHIINHN B IBIIEPHU JPY/KECTBA (33291) (25496)
Heto 107974 114477
MHBecTHLMM B aCOLUUPAHU JIPYKECTBA 14 14
O0e311eHKa HA MTHBECTHIINH B aCOIIMUHAPHU JIPY’KECTBA (14) (14)
Hero - -
Jpyryu KanuTanoBy y4acTHsI 6 6
O0e31ieHKa HA IPYTH KAlTUTATOBH YUaCTHS (6) (6)

Hero - -
O0mo 6anancoBa CTOHHOCT 107 794 114 477

B IIPUITIOKECHHUEC 26 TOMMEHHO € OIIOBECTEHA BCIKA HWHBECTULIUA HA JPYKECTBOTO.

Hpe3 TCKyllaTa U NOpCAxXoJHa roanHa HU3MCHCHUCTO M ABUKCHHUCTO Ha HMHBCCTUIMUTC HaA ABIICPHU
APYKCECTBA € KAKTO CJIC/Ba:

JIBHKeHHME HA HHBECTHIIMH B TbIIEPHH APYKeCTBA 2020 r. 2019r.
Bamancosa croitHocT Ha 1 ssHYapu 114 477 92 516
YBenuueHue Ha KaluTalli B JIICPHH APYKECTBA - 27 000
[Ipunoburn 1297 5077
Otnucanu 5) -
Ob6e3ueHka (7800) (10 116)
Br3cranosena o0e3neHka 5 -
banancoBa croiiHocT 107 974 114 477
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(B’LB BCHUYKHU NPUIIOKCHUA CYMHUTE Ca ITIOCOYCHU B XHUJI. JICBA, AKO HC € YIIOMCHATO I[pyFO)

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

VYBenuueH € KanmuTaabT Ha CIEAHHWTE ABIIEPHU NPYXKEeCTBAa Ipe3 TEeKYIINs W TMPEeaxOoleH OTYEeTeH

MEPUO/;
YBeanueHHe HA KanuTAIa 2020 r. 2019 .
Cunepros I[erponeym OO/] - 25000
Cunepron enepxu EOOJL - 2 000
O6mu1o0: - 27 000

JBu:xenue Ha nuBecTuuu npe3 2020 r.

[Ipe3 mepmona ca 3akyneHW HOBH akmuu. oT kamutana Ha TommmBo AJl Ha croitHoct 1 037 X. 1B,
npencrasisianm 10,52 % ot kanuTana Ha IPYKECTBOTO, KaKTO M akLMH OT KanuTana Ha Ceetnuna A/l Ha
croitHOCT 260 X. JIB., KOUTO MpeacTaBiaBaT 5,02 % oT kanuTaza Ha JPYKECTBOTO.

[Ipe3 mepuoma ca mpomageHn BcWdkH 48 fAsyla OT KamuTala Ha JBUIEPHOTO APYKECTBO Pureiin
nmxerepudr OO/] Ha croitHOCT 5 X. 1B. Ha TOBa ce 7piku 1 Bh3CTaHOBEHATa 00E3IICHKA.

P’BKOBO,I[CTBOTO U3BBpIIBA ONPCTIIC 3a 06e3ueHKa Ha MHBCCTUIIMUTC B ABLICPHU JAPYKECTBA KbM JdaTaTa
Ha U3TrOTBAHC HAa I'OJUIITHUSA (1)I/IHaHCOB OTYCT.

5 BzemMaHusITa Ha IPYKeCTBOTO UMAT CJIeJHUTE KAYeCTBEHH XapaKTePUCTHKHI

Henpocpouenn u HeoOe31leHEHN B3eMaHUA 2020r. 2019r.
B3emanust OT CBBbp3aHU MPEANPHUITHS 40173 45 366
TBProBCcKH U IPyTH B3EMaHUs 27 35

40 200 45 401
O0e3leHeHN B3eMaHUA

Bsemanust 0T cBbp3aHH JUIla 1768 998
Obe3ueHka (1 768) (998)
Heto - -
Oo6mo 40 200 45 401

ITonpoOHOCTH 32 peAOCTABEHUTE3aeMHUHA CBbP3aHNTE JIHIA €A MPeACTABeH! B IPHJIOKeHHe 25.
THProBcKu M APYTH B3eMAHUs M NPEAIJIATEHH PA3X0aH 2020r.  2019r.

[Ipenmnarenu pa3xoau 11 35
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IMapnynu cpeacTBa M NapUYHHM €KBHBAJICHTH 2020 r. 2019 r.
[Tapuunu cpenctsa B 6poit 3 1
[Tapuunu cpencTBa B 0aHKOBH CMETKH 387 199

390 200

3a menwTe Ha MAPUYHUSI TOTOK MAPUYHUTE CPEACTBA MPEACTABISABAT HATMYHU aPUYHHU CPEICTBA B Kaca
1 1o OaHKOBM CMETKH. B pe3ynTar Ha HampaBeHM aHATU3U 33 W3YHCISBAHE HA OYAKBAHWUTE KPEOUTHU
3aryOM Ha MapHYHM CPEJICTa U €KBHBAJICHTH, PHKOBOACTBOTO € OIPEIEIIIO, 00e3eHKaTa Ha TIAPUIHUTE
CpeICTBa M eKBUBAJICHTH OM OmiIa cyma JoO0IMKaBalia ce 0 HyJa.

Perucrpupan kanuraJj Bpoii akuun CroiinocT

(xmJ1.) (XnJ1. JieBa)
KoM 31 nexkemBpu 2019 1. 18 359 18 359
K®m 31 nexemspu 2020 r. 18 359 18 359

Axuunte Ha JlpykecTBOTO ce ThpryBaT Ha brwirapcka donmoBa O6opca—Codus (b®b) ma Cerment
»otandard”. TIpes nepuona stuyapu - nexkemspu 2020 r. ThpryBanusaT od6eM akimu Ha bearapcka Gponmgosa
6opca — Codus e 188 266 Opos akiuu.

IIpemuen pe3epB, 3aKOHOBM pe3epBH U pe3epBH 10 CIIPABEIMBA CTOHHOCT

3aKOHOBUAT pe3epB Bb3nm3am] Ha 3 616 X. 5IB. € HaTpymaH B CHOTBETCTBHE C TBHProBCKHSA 3aKOH,
M3UCKBAIIl BCAKO aKLIMOHEPHO APY>KecTBO 1a 3a1eis 10 10% ot HeTHaTa cu nevasnba, T0KaTo 3aKOHOBUSIT
pesepB gocturae 10% oOT perucTpupaHus akKIMOHEPEH KamuTal. JpykecTBOTO TpsOBa na moagbpika
TOBA HUBO Ha PE3epB CJIE BCSAKO M3/IaBaHE Ha aKIH.

IIpemuitHuTe pe3epBy ca B3HUKHAIM BCIIECACTBHE HA EMHUCHH Ha OOMKHOBEHH aKIIMU M ca B pa3Mep Ha
15 358 x. nB.

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

OtnucaH pe3eps

31 nexemBpu 2019 . 3 3
1 ssayapu 2020 T. 3 3
31 nexemBpu 2020 r. 3 3
Hepa3znpenaenena nmevasioa 2020r. 2019r.
1 anyapn 72 549 76 361
[lokpuBane Ha 3aryou 9796 5984
[IpexBbpiisiHe KbM HepasnpeeneHa nevyainoa a7 -
Tekymra neyanba(3aryoa) 21 356 (9 796)
31 nexemBpHU 103 684 72549
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TexylM TBProBcKU U APYTH 3abJIKEHUS 2020 r. 2019r.
3abIDKEHUS KbM JJOCTABYMIIY 33 TIOKYITKA HA aKI[HH - 1080
3aabKeHUs KbM TOCTaBUUIIN 8 11
Hpyru ganeuu 4 5

12 1 096
3agbikenne 3a npuaodusane Ha Bu-I'az bearapus EAJ] 2020 r. 2019r.
3aabDKeHUE 3a MPUI00UBaHE HA MHBECTHUIIMSITA — OOIIO: - 2660
B T.4. HETEKYIIO 3abJDKCHUE - 1580
B T.4. TEKYIIO 33 IbJIKCHUC - 1080

Jloxoau Ha HaeTH JaMUA

a) KpaTkocpouHu 10X01M — HAYHC/JIEHHUSI 32 HEM30JI3BAHH KOMIIEHCUPYeMH OTILyCKH
JpykecTBOTO mMMa 3aJbJDKEHHS 32 HEW3MNOJ3BaHW KOMIIEHCHpyeMH oTrmycku kbMm 31.12.2020 r. B
pa3mep Ha 28 x. nB. (2019 1. 22 x. 1B.).

0) JAbJarocpoynu 10X011 — HAYUCIEHUS 32 00e31eTeHUs] TP NEHCHOHUPaHe

3a M3YHCIICHUETO Ha Te3H OBCHIN TUTAIIaHuUs Ce Bh3Jlara aKTIOepCKa OIeHKa Ha CepTH(HIUpPaH aKTIoep
KbM JlaTaTa Ha TOAUIIHYS (PUHAHCOB OTUEeT. M3uuciieHaTa HACTOSAIIA CTOMHOCT Ha 3aIbJDKEHUETO MPU
neHcnonupane kM 31.12.2020 . e B pazmep Ha 132 x. 1B.

JbArocpovyHuTe 3aIbJDKEHHS KbM IIEPCOHAja BKIIOYBAT CErallHaTa CTOMHOCT Ha 3aAbJDKCHHETO Ha
IPY’KECTBOTO 3a M3IUIAIlaHe Ha OO0E3ILETeHUs Ha IEepPCOHalNa KbM Kpas Ha OTYETHHS MEPHOA NPH
HacTBhIIBaHE Ha MEHCHOHHA Bb3pacT. ChriacHo pasmnopendoure Ha Kozxekca Ha TpyJa BCEKU CIYKHUTENT
¥Ma TpaBo Ha 00e3IeTeHre B pa3Mep Ha JBe OpyTHH pabOTHH 3arliaTH MPH EHCHOHUPAHE, a aKo UMa
TpysoB ctax Haj 10 roJuHu npu chlms padoTonaren, o0e3MIeTeHUETO € B pa3Mep Ha IIeCT OpyTHU
pa6OTHI/I 3alljyIaTh KbM MOMCHTA Ha ICHCUOHWPAHE.

H3meHeHneTo B ceramHaTa CTOWHOCT Ha 3abJDKEHUSITa KbM IepcoHala TPU MEHCHOHHpaHe € KaKTo
ciezBa:

2020 r. 2019r.
B nHauasioTo Ha mepuona 106 98
Pasxoz 3a Tekyl crax 3a rogrHaTa 8 7
Pasxon 3a nuxBu 3a roguHaTa 1 1
EdexTu ot mocieaBaiy olieHKH 3a TOJJHATA, B T.4.
AXTIOEpCKH TIeyanOu/3aryon OT TIpOMEHH BbB (UHAHCOBHTE 17 -
MIPEITOIOKEHHSI
B kpas Ha nepuona 132 106

Hauucnenure CyMH B OTHYCTa 3a BCeOOXBaTHUSA JA0X0J IO ABJIrOoCpOYHM OOXOAU Ha IMEpCOHATIAa IpH

NEHCUOHHPAHE Ca:

2020 1. 2019 .
Pa3xon 3a Texymr ctax 8 7
Paszxon 3a nuxsu 1 1
KommnonenTu Ha pa3xoaure no mjaHose ¢ Je(pMHUPAHU 10XO0AH, 9 8
NPU3HATH B NeyajdaTa Win 3aryoara
Edextn ot mocnenBamy oleHKH Ha 3aIbJDKCHUSATA KbM IIEpCOHAA 17
IIpU IICHCUOHUPAHE
Janbunn edekTr, CBbp3aHU C T€3W KOMIIOHEHTH -
KomMnoHneHTH Ha pa3xoauTe 1o MJaHOBe ¢ 1eUHUPAHU T0XOH,
NPU3HATH B APYT'¥ KOMIIOHEHTH HA BCeOOXBATHUSA 10X0/ 17 -
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Joxonu Ha HaeTH JuIA (IPOABJKEHHE)
0) IbJarocpoYHy 10X01M — HAYMCJICHHSA 3a o0e31eTeHUs IPH NeHCHOHUPaHe (MPOIbJKeHUe)

IIpu ompenensHe Ha HacrosmaTa cTorHOCT KbM 31.12.2020 r. ca HampaBeHH CIICOHHTE AKTHOCPCKH
TIPETOI0KEHHS:

2020 r. 2019 .
HuckonTtoB daxtop - goxoanoct JIK 3a 10r. 0,60% 0,65%
Hugo Ha paboTHuTe 3aruiaTu 2% 2%
Temn Ha TeKy4ecTBO 1-35% 1-35%

AHanu3bT HA YyBCTBUTETHOCTTa HA OCHOBHHUTE AKTIOEPCKU IPEAIOJIOKECHUS CE€ OCHOBaBa Ha Pa3yMHO
BB3MOKHHUTE TIPOMEHH B TE3U MPENNOIOKEHUS KbM Kpas Ha OTYETHHS NEpUOJ KaTro ce Ipuema, ue
OCTaHAJHUTE OCTaBaT HEMpPOMEHEeHU: Pa3MepbT Ha 3aABIDKEHHETO B Kpas Ha nepuoja Ou ce MPOMEHMIT
pu u3MeHeHue ¢ +/- 1% Ha U3n013BaHMs IPOLEHT Ha:

2020 . 2019 .
JuckoHTOB (hakTop 1% 1%
PweT Ha paboTHaTa 3ariaTa 2% 2%

CpenHusaT mpererieH OBJAEH] CPOK HA 3aIBIDKEHHETO B 3aBHCHMOCT OT OYakKBaHaTa CyMa, KOSTO
npencTou ja ObJe M3IIIaTeHa € B pa3Mep Ha 6 TOAMHU 3a M3BBPIICHUTE n3uncieHus kpMm 31.12.2020 r.
OuakBaHWTE TIAIAHUS Ha OOE3IIETeHWs MpH IMEHCHOHWpaHE 10 IulaHa C JAeQUHUpaHH TOXOIU 3a
cinensamure 1-5 roqunu e 81 x.1B.

To3u mnan ¢ neduHUpaHU JOXOAM Ch3JaBa €KCHO3UIMS Ha IPYKECTBOTO CbM CJIEIHHUTE PHCKOBE:
WHBECTUIMOHEH, JIUXBEH, PUCK CBBP3aH C ABJITOJIETUETO M PUCK CBBP3aH C HAPACTBAHETO HAa pabOTHUTE
3armIaTi. PhKOBOACTBOTO Ha APY’KECTBOTO I'M OMPEIEINS MO CIEIHUS HAYUH:

® 332 MHBECTUI[MOHHUS — JIOKOJKOTO TOBa € He(OHAMpPAH IIIaH, APYKECTBOTO CJeABa Ja HaOII0IaBa U
TEKy110 OaraHchpa NPeICTOSIUTE TUIAIIAHUS 10 HETO C OCUTYPSIBAHETO Ha JIOCTAaTh4€H MapHyeH Pecypc.
HcTtoprudeckusT ONUT U CTPYKTypaTa Ha 3aAbJDKEHUETO MTOKa3BaT, Y€ HEOOXOJUMHUST MO TOIMHH Pecype
HE € CHIIECTBEH CIPSMO OOMYANHO MOAIBPKAHNUTE JTUKBUIHU CPENICTBRA;

® 33 TUXBEHUS - BCSKO HamasieHue Ha goxoaHoctTta Ha JIIK ¢ mogoOHa cpodyHOCT BOIM A0 yBEIHMUCHHE
Ha 33IbJDKEHHUETO 110 I1JIaHa;

® 33 PHCKa, CBHP3aH C IBJITOJIETHETO. YBEIUUYEHHETO Ha MPOABIDKUTEIHOCTTA HA JKUBOTA OW MOBIHsIIA
3a €BEHTYAJIHO YBEJIMYEHHUE Ha 3aab/DKeHHeTo. [Ipes3 mocieanuTe roauuu ce HaOIroaBa OTHOCUTEIHA
YCTOMYMBOCT Ha TO3M IOKA3aTEI,

® 32 puCKa, CBbp3aH C HapacTBaHETO Ha pabOTHMTE 3aIuiaTH. TakoBa yBeJWYeHHE O JIOBEIO 10
YBEJIMYEHNE Ha 330bJDKCHHAETO Ha IIaHA.
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AKTHBH M NIACHBH 10 0TCPOUYEHHU TAHBIH
OrcpoueHNn MaHBIM C€ WM3YHCIIABA BBPXY JAaHBYHM BPEMEHHH PA3NUKH 10 OaJaHCOBUS METOX
W3M0JI3BaiKy eeKTHBHA AaHb4Ha cTaBka oT 10% (2019 1. 10%).

HpOMeHI/ITC B OTCPOYCHUTC NaHBUU IIPE3 roaruHara ca:

2020r. 2019r.

B Havanoto Ha roguHara 3389 2 246
[IpusHaTi B 0TYETA 32 BCEOOXBATHHSI JOXOI 994 1143
JIBrxeHHe B COOCTBEHHS KaruTa - -
B kpast Ha roguHaTa 4 383 3389

OtcpoyeHuTe AaHbIUd U edeKTa OT

BCEOOXBATHUS JOXOJ U B COOCTBEHHS KalMTal KaKTO CJIEABA:

BPEMCHHU OAHBYHU PA3JIMKK Ca OTYCTCHU B OTUYCTA 3a

31 nekemBpu /IBU:KeHHE B JBu:kenune 31 nexemBpHU
2019 CK B OB/l 2020 r.
OTcpoyeHu TaHBYHH MACUBU:
O0mo: - - - -
OTcpoyeHu TaHBYHHM AKTUBH:
OO0e31eHKa Ha aKTHBH (3214) - (994) (4 208)
JanbuHa 3aryba (166) - (166)
3a1bDKCHUSI IPU IEHCHOHUPAHE 9) - 9)
O6o: (3389) - - (3389)
OTcpoyeHd JaHbYHU AKTHBH,
HETHO (3389) - - (4 383)
puxoau
[MpuxoauTe Ha APYKECTBOTO 3 TEKYIIUS U TPEAXOJCH OTUETEH MEPUO/] ca KAKTO CIIe/IBa:
Bunose npuxoau 2020 r. 2019 .
[Ipuxonu ot yciayru 322 312
IIpuxoau OT IMXBU 11O IPEIOCTABEHU 3a€MHU 1275 1441
[Ipuxoau OT JUBUACHTH 30818 -
IIpuxonu ot Haemu 22 23
O06mo 32 437 1776

IIpuxoau oT J0TOBOPH C KJIEHTH

[Ipu mpu3HaBaHe Ha MPUXOANTE PHKOBOACTBOTO MPABU PA3IMYHU MPENEHKH, TPUOTU3UTEIHN OIICHKH
Y TIPEATIONIOXKEHHS, KOUTO OKa3BaT BIHUAHME BbPXY OTUETCHUTE MPHUXOJIHU, Pa3X0/A1, aKTUBH U TTaCHBH
[0 JAOTOBOPH M CHOTBETCTBAILMTE MM OMNOBECTABaHUA. KIlIOUOBHTE NMPENEHKH M MPEIOTIOKEHMUS,
KOUTO OKa3BaT BJIMSHUE BBpPXY pa3Mepa M CpoOKa 3a MpHU3HaBaHE Ha MPUXOAHUTE OT JIOTOBOPHU C
KJIMEHTH Ca CBbP3aHU C ONpEAEIsSHE Ha BPEMETO 3a yIOBJIETBOPABAHE HA 3aBJDKECHUATA U MOMEHTA
Ha U3ITBJIIHEHUE Ha 3aJbJDKEHUATA 33 U3NIBIHEHUE, MpeleHKa Jalu APYKECTBOTO € MPUHIUNAT WIH
areHT, ONpEAeSIIHE METOJAa Ha OLIEHKAa Ha MPOMEHJIMBOTO BB3HATPAXKICHHE - MPAaBO Ha BpBUIAHE,
00eMHHU OTCTBIIKH, 3abJDKCHUS KbM KIHEHTA, W Jp. OMINH, MPEIeHKa 32 HaM4We Ha 3HAYWTENICH
(hMHAHCOB KOMIIOHEHT B IOTOBOPA.

[Ipuxonu no JOroBOpH € KIIMEHTH Ca OCHOBHO CBBP3aHU MPUXOAU OT YCIIYTU OKa3BaHU Ha AbLIECPHUTE
Jpy’KeCTBa.
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13  Ipuxomu (MpoabKeHUE)

IIpuxoau 1o J0roBOPH ¢ KJIHEHTH 2020 .
[puxoau ot poaxkba Ha yCiIyru 322
322
MoMeHT BbB BPEMETO 3a NPU3HABAHE HA IPUXOIUTE 2020 .
Ycenyru, npeXBbpICHN B TEUCHUE HA BPEMETO 322
CTOKH, MPEXBBPJICHH B ONPE/ICIICH MOMEHT BbB BPEMETO -
322
Canjo no 10roBopu 2020 .
TBHpProBecku B3eMaHHs OT CBbP3aHH JIHIA -
TBproBeku B3eMaHHs OT TPETH JIAIA 16
JApyru noxoau 2020 r.
[Ipuxonu ot Haemu 22
O0mo 22
14  Pa3xoau 3a MaTepHaIu 2020 r. 2019 r.
l'opuBa, cMa30uHN MaTepHaIy U pe3ePBHU YaCTH @17 (12)
Kannenapcku marepuanyu u opuc KOHCyMaTHBH (11) (5)
(28) (17)
15 Pa3xoau 3a BHHIIIHH YCJIYTH 2020 r. 2019r.
Pasxoju 3a pexaama (33) (23)
Pasxou 3a HaeM Ha ouC MOMeIeHHE (34) (40)
IOpuandecku u npyru npodeCHOHAIHHU yCITyTH (210) (206)
TenekoMyHUKaIIMOHHH Pa3Xxoau, aDOHAMEHTH (42) (23)
MecTHU TaHBLU U TaKCH (53) (64)
Pazxoau 3a 3acTpaxoBKH (12) (14)
Hpyru pasxonn (21) (27)
(405) (397)
16  Pa3xoau 3a mepconana 2020 r. 2019 .
Pasxozu 3a 3a1uiaTH Ha IepCoHaa (433) (381)
Pasxonu 3a coluaiHo OCUrypsiBaHe (87) (81)
Bb3HarpakieHus Ha Y4ICHOBETE HAa HAA30PHHS (171) (161)
CHBET U YIPABUTEIHUS ChBET
Hauucnenue 3a o0e3meTeHus npu NEHCHOHNUPAHE 9) (8)
Pasxoau 3a HaTpynBaiy ce KOMIEHCUPYEMHU (6) (10)
OTITYCKH
(706) (641)
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17  dpyru pa3xoau 3a aeiiHocTTa 2020 r. 2019 .
Pasxomu 3a HenpusHar JJIC (26) (26)
Pasxoau 3a KoMaHAMPOBKU 1) @
Pasxomu 3a 00e3IeHKa Ha aKTHBH (1378) (51)
Hpyru pazxonu (54) (15)

(1 459) (93)

Ha ocHoBaHue Ha JOKJaJ Ha HE3aBUCHM OLICHHUTEN 3a OLEHKA IO CIIPaBeIJIuBa CTOMHOCT Ha HE3aCTPOEH
TepeH kbM 31 nekemBpu 2020 r. mpueTa OT PpKOBOACTBOTO € HauucleHa 3aryda oT obe3leHKa B pa3mep

Ha 1378 x.J1B.

18 @®uHAHCOBU NPUXOIH 2020 r. 2019r.
[Ipuxonu ot MUXBU 1275 1441
[Tpuxomu OT AUBHIACHTH 30 818

32 093 1441

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

[IpuxoauTe OT OJUBHIACHTU Ca HAYMCICHHM Bb3 OCHOBA Ha PELICHUS 3a pa3lpeiciIeHHEe Ha AUBUACHT OT
o0mTe chOpaHusl Ha aKIWOHEpUTE Ha CIIeAHUTE IblnepHH npyxkectBa: Cuaepron Xortemu AJl 20 830
x.JB, CeeimuHa AJ] 6 996 x.01B, Illamor A/l 2 115 x.1B m Jlakmpom AJI 877 Xx.71B.

19 ®unancoBH pa3xoan 2020 r. 2019 .
Pasxoau 3a TuXBH (868) (1413)
BaHKOBHM TaKCH U KOMHUCHOHHU (@) 3
OO0e31ieHKa Ha B3eMaHUs OT IPEIOCTABEHH 3aEMH C
JINXBU M MHBECTUIIMHU B IBIEPHU MPEIIPUITHS (8 565) (10 116)

(9 437) (11 532)
JIuxBeHHTE pa3xo/au Ha APYKECTBOTO Ca OT: 2020 r. 2019 .
JIeno3uTH OT JBIIEPHU JIPYKECTBA (853) (1387)
3aeMu OT CBBP3aHU JIUIA (15) (26)
O6m10 (868) (1413)

Pasxoaure 3a MMXBU ce IBIDKAT HA HAYUCIICHH JIMXBU 32 MOJYYCHH JICTIO3UTH OT JIBIEPHUTE JIPYKECTBA
Ha XOJJIMHTa W JPYTH CBBP3aHH JIMIA, KOUTO ca ONOBECTCHHM B mpuiiokeHue 25. ObesneHkaTa Ha
WHBECTHUIIMH B IBIIEPHU JPY’KECTBA € OTIOBECTEHA B MpHIIoxkeHus 4 u 26.

[Ipe3 oTueTHHS IEpHOJT TOPAAH ABITOTOIUIIIHA JIUTICA HA BXOSII IMapHyueH MOTOK KbM J[pyxecTBOTO ca
obesrnenenu B3emanusaTa oT Mutepuop Tekctun A/l mpow3THdYamy OT OTIYCHATH 3a€MHU U JIUXBU KBM
TsX B 0011 pa3mep Ha 770 x.1B. B3emanusita ca mopoOHO OMOBECTEHHU B MPHIIOKEHUE 25.

BeneactBue ot nmpogakbara Ha BCUUKH MIPUTEKABaHH JJI0BE OT KanuTaia Ha Pureiin umxenepunr OO/]
€ BB3CTaHOBEHA 3ary0a oT 00e3IleHKa B pa3Mep Ha 5 X.JIB.

Bw3noxeHa ¢ Ol[eHKa Ha HE3aBHCHM OICHHUTENT HA MHBECTHIIMUTE B IBIICPHU apykecTBa. KbM maTara Ha
TO31 (DMHAHCOB OTYET paboTara IO OlCHKATa HE € 3aBbpiicHa. Bb3 0CHOBA HA HATMYHHUTE KbM MOMEHTA
JaHHM HA WHBECTUIIMUTE B JBUICPHH JAPYKECTBA C OTPHUIATETHH (HHUHAHCOBH PE3YJTATH € OTYCTEHA
3aryba ot obe3reHka B pasmep Ha 7800 x.jB.
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20 Pa3xoau 3a naHbBIM 2020 . 2019r.
Pa3xon 3a Tekyin JaHbK - -
OTcpodenu TaHbIN (994) (1143)
Pasxox (MxonoMus) 3a JaHBK (994) (1143)

TCKyIIII/ITe HaHblIU  BBPXY rmeuajgbata ca OMpeACICHN CbIJIACHO M3HMCKBAHHATA Ha 6T)J'Il"apCKOT0
3aKOHOAATCJIICTBO.

CerimacHo IeicTBamoTo MaHPYHO 3aKOHOMATENICTBO M BCIEACTBHE OT (opMHpaHara JaHbYHa 3aryba mpes
MIPEAXOAHN TOIUHN W Bh3 OCHOBA Ha HAJTUYHHUTE JAaHHU HE CE peaju3upa JaHbYHA Tevanda 1 3a1bJDKCHUE 3a
KOPITIOPAaTHBEH JAaHBK KbM JaTaTa Ha TO3U (DMHAHCOB OTYET.

JlaHbKBT BBpPXY (PUHAHCOBHUS pe3yiaTaT Ha J[pyKecTBOTO NIpeau O0JaraHeTo C JaHbIM CEe pa3jinyaBa OT
TECOpHUTUYHATA CyMa, KOATO 6I/I CC TMOoJIyduJia IpU HNpUIaraHcTo Ha INIPHUIOXKXHMAaTa JdaHb4YHa CTaBKa 3a
HpyxecTBOTO, KAaKTO CIEBAa:

2020 r. 2019 .
CueToBo/IHa mevanba(3aryba) mpeau JaHbIiiu 21 356 (10 939)
Janbk npu manpyHa ctaBka 10% (2019 r. 10%) - 1094
Edextu oT HauncIIeHHe Ha OTCPOUEHH JAHBIH (994) -
Edexr ot Henpuznatr OJIA - 50
Edekr oT moCTOsIHHY pa3IuKu - 1)
Pasxon/ (MkoHoMus) 32 JaHBK (994) (1143)

B mpenxomuu romunHu JIpyXKecTBOTO € peasu3Hpalo JaHb4Ha 3ary0a, KOSTO IE NpeHacs B CIEABAIIU
JaHBYHU NEPUOJIU CHITIACHO ACHCTBAIIOTO AaHBYHO 3aKOHOAATEINCTBO.

21 HerHa CTOMHOCT HA AKTHBHUTE HA aAKIUA U YHCT J0XO0/] HA aKI[USA
HerHata cTOWHOCT Ha aKTUBUTE Ha aKIWs € U3YHCIICHA Ype3 pa3/eNITHETO Ha HETHUTE aKTHUBH, BKIFOUYECHU B
OanaHca, Ha Opost aKIIMU B OOpPBIIEHUE KbM Kpast Ha TOJTMHATA.

2020 r. 2019 1.

HeTHu akTHBH, IpUHAJIEKAIIN HA aKIIUOHEPUTE (XUILJICBA) 141 020 119 681
Bpoii Ha 0OMKHOBEHHUTE aKIIMK B OOpBICHNE (XUJISIJIH) 18 359 18 359
Herna cToifHOCT Ha aKTUBUTE Ha akius (JIeBa Ha aKIIKs) 7.68 6.52

OCHOBHUSAT J0XO0 Ha aKOud €€ U3YUCIIABA, KaTO C€ pa3aciii HETHUAT JOXO, IIPUHAAJICKAIl Ha aKITMOHEPUTE,
Ha CPEAHO NPCTCIIICHUS 6p0f/i Ha OOMKHOBCHHUTE aKIIM1 B O6p’BH.[CHI/IC npe3 roaruHara.

2020 . 2019.
Herna neyan6a (3ary6a), npuHaiexxary Ha 21 356 (9 796)
AKIMOHEPUTE (XUII.JICBA)
CpenHo npeTeriieH Opoit Ha OOMKHOBEHHUTE aKIIUU 18 359 18 359
(xumsin)
OcCHOBEH J0XO0J] Ha aKkIKs (JIeBa Ha aKIIHA) 1.16 (0.53)

I[OXOI[I/ITC C HaMaJIcHa CTOHMHOCT ca paBHU Ha OCHOBHUTC OOXOAH Ha aKIu:, TBl Karto I[p}/)KeCTBOTO HC
pasnojara ¢ MHCTpYMCHTHU, KOUTO Ouxa MOTIU Ja C€ KOHBCPTUPAT B aKIIUU.

22  ]InBHIEHTH

Ha mporeneno na 11.08.2020 r. O61m1o crOpaHue Ha aKITMOHEPUTE Ha APYKECTBOTO € B3E€TO PEIICHUE J1a HE Ce
pasnpeiensT JUBUICHTH.

36



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

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

23 JloroBopH 3a JH3UHT
JIM3MHIOBH 1eiiHOCTH HA APYKECTBOTO H HAYMHA HA TAXHOTO OTYHTAHE

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

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

HPY)KGCTBOTO ChbIIO OTJaBa IOA HACM MaJIKa 4aCT OT UMOT CHIIO IMPU YCJIOBUATA HA HAKOJIKO KPAaTKOCPOYCHU
OOTOBOPH, KaTO €AMHHUAT JOTOBOP € C U3TCKBJI CPOK U NPEKPATCH CJICA Kpas Ha OTUYCTHHA IICPUOI.

JloroBopurTe 3a JIM3UHI, KOUTO JPY’KECTBOTO € CKJIIOYMIIO HE ChABPAKAT Kiay3a 3aIb/KUTEIHU [10KA3aTeIl U
ChOTHOUIEHUS. [[pyKecTBOTO HAMa JeHCTBAIllM JTU3UHTOBU JOTOBOPH 3a MPEOTAaBaHE HA JIU3UHT HAa aKTHUBH C
MIPaBO HA IOJI3BAHE U HE €A U3BBPILBAHU CAEIKH 3a MPOJAKOHN ¢ 0OpaTeH JIN3UHT .

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

OHHI/II/I 3a YABJDKABAHC W IMPCEKpATIBAHC Ca BKIIIOUCHU B KPATKOCPOYHHUTEC IOOTOBOPUTE. Te3u OInouMu ca
BKJIFOUCHU C 1E€JI MAKCUMAJIHO Aa CC€ YBCJIMNYU I'bBKABOCTTA IIPU YIIPABJICHUCTO HA JOTOBOPHUTE. OcHOBHa 4acT
OT OIINMUTC 3a YABbJDKaBaHC W IPCKpaTsaBaHE Morat na 6’LIIaT YIPpAXHCHU 110 B3aMMHO CbIJIAaCHUE€ OT
JIM3UHIOAATCIIA U JIM3UHIOIIOJIYYaTECIIA.

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

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

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

HpI/IXO,I[I/ITe OT OIICPATHUBCH JIM3UHI BKIIFOUCHH B OTUCTA 3a BCEOOXBAaTHUS J0X04 Ca CIICOHUTC:

2020 r. 2019r.
[Ipuxoau no puUKCHUpaHUH TIAILAHUS 22 23
[Ipuxoau Mo MPOMEHJIMBH JM3MHIOBH IUIAIAHUSA,
Pa3IMYHM OT MHJEKCH U MPOLECHTH - -
O0mo 22 23

AXTUBBT OTAaJ€H Ha OIICPAaTUBCH JIM3UHI' € HEAMOPTU3UMYEM M CHOTBETHO HE Ca IMNPU3HATU pas3sxodgu 3a
aMOpTHU3alru 3a HETO.
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23 JloroBopH 3a JU3UHT (IPOIbJIKEHHE)

MarypuTeTHHAT aHAIN3 Ha OBbICIIUTE HEAUCKOHTUPAHH MOCTHIUICHUATA M0 OTJACHHUS HA OTEPATHBEH JIM3HHT
yacT OoT akTuB 1o roguuu cien 2020 r. e KakTo ciieasa:

T'oguna 1 22 23
Toguna 2 -5 - -
Han 5 roguan - -
O6mmo 22 23

B mHactrosmms oTdyer 3a BceoOXBaTHHS JOXOA ca MPHU3HATH CIEAHATE MPUXOMW W PA3XOIU 3a JIM3HMHT IO
MC®O 16.

2020 r. 2019.
Pa3xomu, cBbp3aHu ¢ KPAaTKOCPOUHH JTM3UHTOBU IOTOBOPU (39) (43)
[Ipuxonu, cBbp3aHU € KPaTKOCPOUHH JTU3UHTOBHU JIOTOBOPH 22 23
O0umo @17 (20)

OOmUAT U3XOMASI HETCH MapUYeH MMOTOK IO JIOTOBOpA 3a JIM3UHT Mpe3 Nepuoja € B pasmep Ha 19 xuiL. JB.,
Karo:

2020 r. 2019 r.
3a onepaTuBHA 1€ifHOCT B. T.4.:
[Tnamanus 3a KPaTKOCPOYHH JIM3UHIOBH JIOTOBOPH (45) (51)
[locTeIeHNnsa OT KPaTKOCPOYHH JIM3UHTOBU 10T OBOPHU 26 23
O06mo (19) (28)
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24

DUHAHCOBM HHCTPYMEHTH

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

Hompmautenrno, MCPO 9 BpBekIa HOB MOAXO0M Ha KiIacHUpUKanws Ha (UHAHCOBHTE aKTHBH, KaTO CE
0a3upa Ha XapaKTEPHCTUKUTE Ha JOTOBOPHUTE MapHYHH TOTOUM Ha (DUHAHCOBHUTE aKTUBU W OW3HEC
MoOJIeJIa, TI0 KOITO ce ynpasisBar.

JbpkaHuTe OT APY’KECTBOTO (PMHAHCOBU aKTHUBH Ca IPEIOCTABEHH 3a€MH Ha CBBP3aHU JIULA, TBPrOBCKU U
npyrd Biemanus. ONeHsBAaT ce MO aMOpTH3MpaHa CTOWHOCT, KOMTO OTroBapsAT Ha YCJIOBHSTa 3a
KIacuuIpaHe Ha IBITOBU HHCTPYMEHTH IO aMOPTU3HpaHa CToOWHOCT chriacHo MCDO 9.

Toproscknre B3emManuss U B3emanmss oT cBbp3aHM JuOa (T.e.IPEAOCTaBEHM 3a€MHM Ha CBBP3aHU
NPEONpUATHS TEKYIId W HETeKyIIM, ThPIOBCKUM B3€MaHHs, THPrOBCKM KpEOUTH W APYTH), T€ Cce
Kiacu(UIUpaT U OLCHSBAT KaTto [IbIroBu HHCTPYMEHTH 110 aMOPTU3UPaHA CTOMHOCT.

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

KanurtasoBuTe HHBECTHIMH B HEKOTHPAHM KOMIIAHMH Ca C MAJIIIMHCBEHO y4acTHE Ha JIPYXKECTBOTO B
TAX ce Kiacupuoupar M oueHsBaT kaTo KamuTtanoBn HHCTPYMEHTH, ONpEAENCHH IO CIIpaBeIJuBa
CTOMHOCT B mevanbara Wix 3aryoara.

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

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

PUHAHCOBU aKTHBH
THProBCcKkH W APYTH B3eMaHUS
B3emanus ot cBbp3aHu JTUIlA

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

Kotupanu IparoBu MHCTYpMEHTH

Kanwuranosu HWHBCCTUIIUN B HCKOTUPAHU

JIpy)KecTBa

Karteropust no MC®0 9

JIBJITOBH HHCTPYMEHTH OLICHSABAHH 110 aMOPTH3UPaHa CTOHHOCT
JIbAroBM MHCTPYMEHTH OLICHSBaHH MO0 aMOPTH3HMpaHa CTOHHOCT
O1eHsIBaHU 110 aMOPTU3MPaHa CTOWHOCT

JBJITOBH HHCTPYMEHTH IO CHpaBeIIMBa CTOHHOCT B Te4anda Win
3aryou

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

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

CC OTUMUTAT I10 CIIpaBCAJINBa CTOMHOCT B IevaabaTta Uian 3ary6aTa 1 3a aKTUBUTE 110 JOT'OBOPHU.

O06e31eHKa Ha THPTOBCKH B3€MaHUS

ChbIIo Taka Apy>KECTBOTO € pa3paboTWIIO HAa MOJAENT 32 MATPHYHO MPOBU3HUPAHE HA HETOBUTE THPTOBCKH U JPYTH
KpaTKOCPOUYHU B3eMaHMs. Tol BKIIOUBA TpyNUpaHe Ha KIMEHTUTE M KOHTPAareHTUTE Ha JIPYKECTBOTO IO CXOJHHU
OM3HEC W IPYTH XapaKTePUCTUKU M KpeAUTEH pUcK. PaspaboTeH e Moaen Ha MPOBU3MOHHA MaTpUIla, OCHOBaHA Ha
HMCTOPUYECKH HAONIO/IaBaHU MPOIEHTH Ha HEW3IIBIHEHHWE W HeIUTallaHe 0 BPEMEBH AHMANa30HU Ha MPOCpPOUHE,
KOPUTHPAaHW C JAOMBIHUTEIHU TMPENNONOKEHUS W TPUONM3UTETHH OLEHKH, OPUEHTHUPAaHW KBbM BB3MOXKHU
MPOMEHU B TE3H IMPOLCHTH, Oa3UpaHH HA MAaKpPOMKOHOMHYECKH WJIM CHenH(UYHU 32 ChOTBETHATA WHIYCTPUS
¢daxrtopu. [Ipu Te3n B3eMaHus € PEIicHEHO, Y¢ (PUHAHCOBHUST KOMIIOHEHT HE € ChIICCTBEH.

31 nexemBpu 2020 r.
DOUHAHCOBU AKTHBH
B3eMaHnus oT cBbp3aHu JULA
TBproecku U Jpyru B3eMaHus
[Tapuunu cpenctBa

0610

DOUHAHCOBHU NMACHUBH
3aabIDKeHS KbM CBBP3aHH JIHIA
TBHproecku U Opyru 3aAb/KEHUS
0610

31 nexemBpu 2019 r.
DOHUHAHCOBHM AKTHBH
Bsemanus ot cBpp3aHM IUIA
TBHproecku U Ipyru B3eMaHus
[Tapuunu cpencrsa

duHaHCOBU AKTHUBU, AbPKaHU 10 IMagex

O01mmo

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

Ilo amopTU3UpyeMa
CTOHHOCT

40173

16

390

40579

19 250

19 258

45 366

200

45 566

49 866
2 666

52 532
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24

DUHAHCOBM HHCTPYMEHTH (NMPOIbJIAKEHHE)
1) Onenka no cnpaBeaIMBATA CTOHHOCT

Konuemnmusra 3a cnpaBemuBaTa CTOMHOCT Mpearoara peajn3upade Ha (UHAHCOBU MHCTPYMEHTH 4pe3
nponax0a Ha 0a3a MO3ULMATA, IPEIIOIOKEHHUITA U IPELIEHKUTE Ha HE3aBUCUMHM Ia3apHU YYaCTHULU Ha
OCHOBEH WJIM Hal-W3TOJEH 3a JaJeH aKTWB WM IAcUB Ia3ap. 3a CBOUTE (MHAHCOBU AKTUBH M IACHBU
JIpPYKECTBOTO MpHEMa KaTro OCHOBeH mazap (uuancoute mazapu B bwenrapus — BOb u Thproeckute
Oanku. B moBeueTo ciy4an, 0cCOOCHO MO OTHOIICHUE HA THPTOBCKUTE B3eMaHUsl U 3aIbJDKCHUS, KPEAUTHTE
1 0aHKOBWTE JCTIO3MTH, TO OYAKBa Ja peaju3upa Te3n (PUHAHCOBU aKTHBH W MACHBU WU Upe3 TAXHOTO
ISUIOCTHO OOpaTHO M3IUIAIAHE WM PECHIEKTUBHO - IOracsiBaHe BbB BPEMETO. 3aTOBA TE C€ MPECTaBsT MO
TAXHATa aMOPTHU3UpPyeMa CTOMHOCT.

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

IIpu aBpATOCPOYHMTE MPUBJICYEHU 3a€MH NMPUOIU3UTENIHATA OLIEHKA HA CIpaBelIMBaTa UM CTOMHOCT ce
W3YHCIISIBA 4Ype3 JAWCKOHTUPAHETO Ha TEeXHUTE ObAeumy napuuHu notoud. OOHuaiiHO 3aemMuTe Ha
JPYKECTBOTO ca ¢ (PUKCHPAH JIMXBEH MPOLEHT, KOWTO OTpa3siBa Ma3apHUTE paBHUINA. PHKOBOACTBOTO Ha
JPY>KECTBOTO CUWTA, Y€ TPH CHIICCTBYBAIIUTE OOCTOATEIICTBA NPEACTABEHUTE B CUCTOBOJHHUS OanaHC
OIICHKM Ha (DMHAHCOBWTE AKTUBM M MACHBU Ca BH3MOXKHO Hal-HAJC)KIHU, aJICKBaTHH M JOCTOBEPHH 32
HeauTe Ha (PUHAHCOBAaTa OTYETHOCT.

CrpaBeyinBaTa CTOWHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH, THPIyBaHM Ha aKTHUBHHM Ia3zapu ce 0a3upa Ha
KOTHpaHU Na3apHU LIEHH KbM JaTara Ha c4eToBOAHUS Oananc. IlasapbT ce cumTa 3a aKTUBEH aKo
LUTHPAHUTE LIEHH Ca JIECHO U PEJOBHO MPEIOCTaBsIHU OT OOpCH, JUIBbPH, OPOKEpH, HHAYCTPHAIHA IPyTIa,
yciyra 3a 1eHooOpa3yBaHe WM PEryjJaTOpHA areHUUs W Te3W LEHU IPeICTaBiIsBaT JACWCTBUTENIHA U
PEIOBHO OCBHIECTBSBAHA Ta3apHa ONepalys Ha MPUHIMIIA Ha PAaBHOIIOCTABEHOCT M HE3aBHCHMOCT Ha
CTpaHWTE N0 JOTOBOpa. J[py>KeCTBOTO HEe TPUTEkKaBa MHBECTHUIIUH KIACH(PHUIIMPAHH KaTO IICHHU KHIXKA 32
THPTyBaHE WM Ha PA3IOJIOKEHHUE 3a MpoIaxoa.
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2)  ®daxkrTopu, ompeaeasiuy (UHAHCOBUS PUCK
HeifinoctTa Ha Jlpy’KeCTBOTO € M3JI0KEHa Ha peauia (PMHAHCOBH PUCKOBE: 11a3apEH PUCK (BKIIIOYBAILL] BAIyTEH PUCK,
pPHCK OT TpOMsHA B CIpaBeIMBaTa CTOWHOCT Ha (PUHAHCOBUTE WHCTPYMEHTH B pe3yiATaT Ha NMPOMEHH Ha
JUXBEHUTE MPOLIEHTH, PUCK OT IPOMSAHA Ha MapUYHWUTE IOTOLM B PE3yJiTaT HA NMPOMSHA B I1a3apHUTE JIMXBEHU
HUBA ¥ [ICHOBH PHUCK), KPEOUTEH PUCK U JHUKBHIEH puck. [Iporpamara Ha J[pykecTBOTO 3a ISUIOCTHO yIpaBJeHHE
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 THPCH HAUMHU J]a HEYTPAIM3Upa NOTCHIHATHUTE UM OTpULATeTHH e(heKTH BHPXY (HUHAHCOBHUTE
nokazatenu Ha [IpyxecTBoTo.

VYnpaBieHHETo Ha prcKa ce U3BBPILBA MO MPSKOTO PHKOBOJICTBO Ha U3ITBJIIHUTEIHUS TUPEKTOP, KaTO MOIUTHKATA
My € ofoOpeHa OT YIpaBUTETHHAT chBeT. [1o TO3M HaYMH ce OMpeNeNaT, OLEHSBAT U XeHKUPAT (PUHAHCOBHTE
PUCKOBE B TACHO CBHTPYAHHYECTBO C OINEpaTHUBHHUTE 3BeHAa Ha J[py)KecTBOTO. YNpaBUTENHHS CBHBET IpHUeMa
MPUHIMIUTE 32 ISUIOCTHOTO YIpaBJIeHHE Ha PUCKA, KAKTO ¥ MOJIMTHKA, OTHACSIIA CE€ IO CIeHUPUIHU 00JIacTh
KaTo BaJlyTeH PHUCK, JIMXBEH PUCK, KPEOUTEH PHUCK, U3MOJI3BaHE HA JICPUBATUBHHU ¥ HEACPUBATUBHU (PMHAHCOBU
WHCTPYMEHTH ¥ MHBECTUPAHE Ha M3IIUIIBLU OT JINKBUIHU CPEICTBA.

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

B BGN B EUR O6mmo

31 nexemepu 2020 r.

DOUHAHCOBH AKTUBH

Bsemanwust oT cBBp3aHU TUIA 40 173 - 40 173
TBpProBeku B3eMaHUs 16 - 16
[Mapuunu cpencraa 380 10 390
Oouwo 40 569 10 40579
DOUHAHCOBH NACHBH

3aIbIDKEHMSI KbM CBBP3aHH JIMIIA 19 250 - 19 250
TBProBeKH 3abIKEHUS 8 - 8
Oouwo 19 258 - 19 258
31 nexemBpu 2019 r. B BGN B EUR Oomo
@DUHAHCOBH AKTHUBH

B3emanus oT cBbp3aHu NUIA 44 623 743 45 366
TBproBcku B3eMaHUs - - -
ITapuunu cpeacTaa 193 7 200
Oouio 44 816 750 45 566
®DUHAHCOBY MACHBH

3aabIKeHUs] KbM CBBP3aHU JIUIA 49 866 - 49 866
THproBcku 3aAbHKCHUS 2 666 - 2 666
Oouio 52 532 - 52 532
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CHUHEPI'OH XOJIAUHI A
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 ZEKEMBPH 2020 r.

24 DUHAHCOBH HHCTPYMEHTH (IIPOAbJIKEHUE)

2) ®akTopu, onpeneasimy puHAHCOBHUS PUCK (IPOABIKEHHE)

JpyXecTBOTO M3BBpIIBa AeHHOCTTa cH B PenmyOnuka bearapus. 3aroBa chblecTBeHaTa 4acT OT NPUXOJUTE H
pasxoauTe ca JCHOMHHHPaHH B MECTHaTa BaylyTa Obirapcku yeB. [loBedeTo OT aKTUBHTE M TNACHBUTE Ha
JIpy’KeCTBOTO ca ICHOMUHHMPAHH B JIEBOBE U €BPO, JEBBT € (PUKCHUPaH KbM €BPOTO, CIOPE MpaBuiaTa Ha BamyTHus
cbBeT. J[py>KeCTBOTO € M3JI0KEHO Ha BaJyTHO-KYPCOB PUCK OCHOBHO IIPH IIOJIY4aBaHETO HA 3a€MH, JCHOMHUHHUPAHU
BbB BalyTa, Pa3lId4Ha OT JIEBOBE M €BPO. 3a MUHMMHU3HPAHE Ha BAJIYTHUS PUCK HA UyXKAECTPAHUTE APY)KECTBA CE
IbpKaT KbCH €KCHO3UIMU Ha aKTUBHM W IACHBH. EKCHO3MIMUTE ce CIEAST CTPUKTHO U CE€ OCHUTYpsiBa €(EKTUBHO
yIIpaBJIEHHUE Ha pUCKa. 3aeMUTE, KOUTO JIpyKECTBOTO € IOIy4YIO B 4y>KIECTPaHHA BaJIyTa ca CaMO BbB €BPO.

0) JIuxseH puck
JluxBeH puck Ha pUHAHCOBHUTE aKTHBU M MACHBU

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

31 nexemepu 2020 r.

®UHAHCOBH AKTHBH

Bsemanus oT cBbp3aHu UM U APYTH - - 40 173 40 173
TBproBcku B3eMaHUs 16 - - 16
[Mapuunu cpencTra 3 387 - 390
Oouio 19 387 40 173 40 579
DUHAHCOBYU NMACHBU

3aabKeHUs] KbM CBBP3aHU JIMLA - - 19 250 19 250
TBProBeKH 3abIKEHUS 8 - - 8
Oouio 8 - 19 250 19 258

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

31 nexemepu 2019 r.

@DUHAHCOBH AKTHUBH

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

3aabKeHUs] KbM CBBP3aHU JIULA - - 49 866 49 866
THproBcku 3aAbIHKEHUS 2 666 - - 2 666
Oouwo 2 666 - 49 866 52 532
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CHUHEPI'OH XOJIAUHI A
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 ZEKEMBPH 2020 r.

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

1) ®akTopu, onpeaeasiniy (PUHAHCOBHSI PUCK
0) JIuxBeH pUCK (MPOIbJKEHHE)

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

JpyXeCcTBOTO 3acMa B pa3fiUYHHM TEPUOAM CpEACTBA NpH IUIaBalld M (PUKCHUpPAHW JMXBEHH MPOLEHTH, KaTo
SKCIIO3HLIUHTE CE CIEAAT CTPUKTHO. [0 To3u HaumH ce 1enu OajmaHcupaHe MEeXAy (PUKCUPAHU U TUIABALIH JTMXBEHU
MPOLIEHTH C LeN ynpaBiieHue Ha (puHaHCOBHS edeKT. B HacTosIM KpeAUTEeH mazap ¢ HaMaJIsIBaHEeTO Ha Oa3ara 3a
OTIpe/iesisiHe Ha JINXBAaTa 110 3aeMHUTE CPEJICTBA, HaMalsBa M cyMaTa Ha JIMXBEHUTE IUIAIIaHus 110 3aeMU C TIaBalld
JIMXBEHU HUBA ¥ OOPATHO, IPH YBEJINYABAHE C€ YBEJIMYABAT JUXBEHUTE Pa3XOy U IUIAILAHMS.

Pasrinenanu ca pasnuuHM CUEHApuH, B3MMaKu IpeABHi peQUHAHCHUpPAHE, IOAHOBABAaHE Ha CHIIECTBYBALIN
MO3UIMH, aNTepHATUBHO (prHaHCHpaHe. baszupaiiku ce Ha ToBa, [IpyXecTBOTO M3UHCIIsIBA BIUSHUETO HA OIpeesieHa
MpOMsIHA B HUBOTO Ha JIMXBEHHS MPOLICHT BBPXY Medadara v 3arydata. 3a BCEKH CIICHAPU €/1Ha U ChINA MPOMSHA B
JIMXBEHMS TPOLIEHT C€ H3IOJ3Ba 3a BCHMUKU BaiyTH. CLEHApHMTE Ce MpaBST caMO 3a MAacUBH, KOUTO MPEACTaBST
OCHOBHUTE JIUXBOHOCHH TO3UIIHH.

[o3unmuTe Ha APY>KECTBOTO M3JIOKEHU HA JIMXBEH PUCK B X.JIB. Ca CJICAHUTE!
31.12.2020 r. 31.12.2019 r.

3aeMH ¢ IPOMEHJIUB JINXBEH MPOLICHT - -
3aeMU(IEeT03UTH) OT IBLIEPHH APYKECTBA C (HYUKCUPAH JIMXBEH MIPOLEHT 19 250 49 866
00110 TUXBEHA eKCIIO3UIUS 19 250 49 866

Ha 6a3a Te3u Mozenu, BIMSHUETO BbpXY Tevanbara ciejl JaHblH NPy NpoMsSHa yBelnueHne/Hamanenue ot 1% Ha
JMXBEHNTE HMBA Ha rofuIIHA 0a3a (M3MOJI3BAaHU ca CPEIHO-TIPETETTIeHH CTOWHOCTH) ILe JIOBEJE A0 YBEIUUCHUE C
193 x. 51B. Wim cHOTBETHO, HaMasieHHe oT 193 x. JIB. Ha JTMXBEHUTE Pa3XOIH.

(B) KpenureH u IMKBHIEH PUCK

no 1 roomaa Han 1 roa. be3 Oowro
MaTypHUTeT

Kbm 31 nexemspu 2020 r.

DOUHAHCOBH AKTHBH

B3emanus oT cBbp3aHU - 40173 - 40 173
TBproBcku B3eMaHUs 16 - - 16
[Tapuunu cpencraa - - 390 390
O0mo: 16 40 173 390 40579
DUHAHCOBY NACUBU

3agbKeHUsT KbM CBBP3aHHU JIHIA 72 19178 - 19 250
TBpProBeku 3aIbIKCHHS 8 - - 8
O6muro : 80 19178 - 19 258
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CUHEPI'OH XOJIJUHI AQ

IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET

31 ZEKEMBPH 2020 r.

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

1) ®akTopu, onpeaesiiy (PUHAHCOBHS PUCK

(B) KpennrteH u JMKBHIEH PUCK (IPOABJIKEHHE)

no 1 roguna Han 1 roa. be3 maTyputer Oo1mo

Kbm 31 nekemBpu 2019 1.

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

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

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

er,Z[I/ITeH PUCK € OCHOBHO PHUCKBT, IPHU KOHTO 34CMOIIOJIYHYaTCIIUTE, KIIMCHTUTC U APYTUTEC KOHTPArcHTH Ha
APYKECCTBOTO HAMA [Ja 6T>Z[aT B CBCTOAHHEC Ja HU3IIATAT H3LAJI0 U B 00nYalHO MNpeABUACHUTE CPOKOBE
ABJIDKUMUTE OT TAX CYMHU IO ThPIrOBCKHUTC W KPECAUTHUTC B3CMAHUAA. HOCJ’IG,Z[HI/ITe Ca MpeACTaBCHU B OanaHca B
HETCH pa3McEp, ClICA NpUClagaHC HAa HAYUCIICHUTC 0663H6HKI/I Ha (1)I/IH3,HCOBI/IT€ aktuBu. TakuBa 0683H6HKI/I ca
HaIlpaBCHU KbACTO U KOIraTo Ca ouan HaJIune C"[>6I/ITI/I$I, I/I,Z[eHTI/I(l)PILII/IpaH_II/I 331"}’6]/1 oT HeC’B6Hpa€MOCT ChI'JTACHO
MMpEANIICH OIIUT.

JbAToCpOvYHUTE U KPATKOCPOUYHH B3eMaHUsI Ha J[pykecTBOTO ca ()OpMHUpPaHU OCHOBHO OT KPEJAWTHHU U THPTOBCKH
B3eMaHUs OT JPYXKECTBA OT XOJJIMHIOBaTa CTPYKTypa. B3emanusra ce HaOmoaBaT oT (PUHAHCOBO-CUETOBOIHUS
OTIEJI Ha JPYXKECTBOTO M KOHTPOJIHPAT OT PBKOBOJACTBOTO, KAaTO C€ CJIEJABAT YCTAHOBEHATa IOJUTHKA U
MPOLEAYPHUTE, IPUETH OT PHKOBOJCTBOTO. EXETHEBHO Cce MpaBH IMperie]] HA OTKPUTUTE TO3HULINH 0 APYKECTBA,
KaKTO U MOJIYYE€HUTE MOCTHIIEHHUS KaTO CE€ U3BBPILIBA PABHEHUE U aHAIIN3.

[lapuuHuTe, BKIIOYMTENHO pa3IJIAIATENIHA OIeEpaliy, ca OrpaHMYeHH A0 OaHKuM C Jo0pa pemyTanmus |
JTUKBUIHOCT. [[py>KeCTBOTO € BB3NPHENO MOJUTHKA 32 MOAIbpKaHE U YIpaBJIeHNE Ha MapUYHUTE CPEICTBA BHB
(¢uHaHCOBH WHCTUTYIMH B bharapus ¢ mobOpa peryTanusi ¥ BUCOK KpeAWTeH pedTuHru. Ha 0a3a m3pbpiieHaTa
KbM MOMEHTa OLIEHKAa Ha HAJMYHWUTE NMApPUYHU CPEJICTBA KbM Kpas Ha TOAMHATAa 32 JAPYKECTBOTO HE ClieABa
3ajieNisTHe Ha CyMH 110 KOPEKTHBA 3a 3ary0H OT MapU4HHU CPENICTBA.

EBeHTyanHara mnpoMsHa B TIOCOKa BJOIIABAaHE HA MEXKIYHAapOJHOTO CBTPYJHUYECTBO M HKOHOMHUYECKH
B3aMMOOTHOILIEHHS MEXY CTpaHHUTE OT EBponeickus Cbi03 U BOJCIINTE NKOHOMHUYECKH U TIOJUTHYECKU CTPaHU OT
OCTaHAIIUsI CBAT, OM JIOBEJI0O KOCBEHO JI0 NMOBHIIABAHE HA KPEJAWTHUS PUCK IIPU EBEHTYAIHO YBeJMYaBaHE Ha
CPOKOBETE 3a IUIAIIAHUS OT CTpaHAa Ha KIMCHTUTE Ha IBIIEPHUTE JIPYKECTBA. T0Ba OT CBOS CTpaHa IIE HAMAJH
CIIOCOOHOCTTA Ha JbIIEPHUTE JIPyKECTBaA Ja IoracsBaT CBOUTE 3aeMHU KbM JIpyKecTBOTO.
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CHUHEPI'OH XOJIAUHI A
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 ZEKEMBPH 2020 r.

24 DUHAHCOBM HHCTPYMEHTH (NMPOIbJIKEHHE)

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

IIpenocraBenn 3aemMu

Kem nmatata Ha Bceku (uHancoB oTueT [py’kKecTBOTO ompeznesnsl Najlu KPEAUTHHUAT PUCK IO (UHAHCOBUTE
WHCTPYMEHT C€ MPOMEHWII 3HAYUTEIIHO CIIPSIMO ITBPBOHAYAIHOTO NPU3HABaHE, KaTO M3MOJ3BA IslaTa pa3yMHa U
apryMeHTupaHa UH(popMaIus, KOsSTO € JOCThIIHA 0e3 U3BBPIIBAHE HA W3IHLIHU Pa3xoau win ycunus. [Ipu ta3u
oLeHKa, [lpyXecTBOTO mpepasriexna ABWKEHUETO W/WIM NPECTPYKTypUpPaHHITa Ha HMHCTPYMEHTAa, KAaKTO U
OOCKTHBHU BBHIIHU (aKTOpPH, KOUTO, MO MpeueHka Ha JIpyXKecTBOTO, MOraT Ja HMMaT OTpPaKeHHE BBPXY
B3€MaHMATA HAa WHAMBHUIYAJHO WIM KOJIEKTUBHO HHMBO. B nmombiHeHHe ce IpeleHsBa Aajld ChILECTBYBa
3HAYMUTEITHO YBEJIMYCHNE HAa KPEIUTHHUS PUCK, KOTATO IUIAIIAHKUATA 110 JOTOBOpa ca B mpocpouune Haa 30 1HU.
Jpyx)ecTBOTO NpueMa JajieH GUHAHCOB MHCTPYMEHT 32 TaKbB B HEM3ITBIHEHHE, KOTaTO JJOTOBOPHUTE ILIAIaHUS
ca B mpocpoure Hax 90 nuu. B onpenenenu ciaydau, odaue, nageH GUHAHCOB aKTHUB MOXKE Jla CE pas3riekaa KaTo
TaKbB B HCUSIBJIHCHUC, KOraTO BBHTPCIIHA WJIM BBHIIHA I/IH(bOpMaHI/IH npeaoCcTaBd HMHAWKANUA, 4€ € MaJIKO
BeposTHO JpyKEeCTBOTO 1@ MOJIYYH ITBJIHUS pa3Mep Ha HEM3ABIDKEHUTE CyMH IO AOTOBODPA, IIPEH a c€ B3eMaT
0]l BHUMAaHHUE KaKBUTO U Ja OMJI0 KPEIUTHU TOA0OPEHUs, AbP>KaHHU OT HETO.

Jpyx)ecTBOTO mpwiara mopTdeiyien W MHANBHIYAICH MOAXOJ 3a HM3YMCIICHHEe Ha O0e3leHKaTa 3a O4YaKBaHU
KpPEIUTHHU 3aryOu 3a IpeocTaBeHH 3aeMu. JpyKecTBOTO U3MEPBa KPEIUTHHUS PUCK KaTO M3II0JI3BA BEPOSITHOCTTA
3a HCU3I'BJIHCHUC, CKCITO3ULMATA ITPU HEUIITBJIIHCHUEC U 3ary6aTa IIpU HCU3II'BJIHCHUC.

Jpy>ecTBOTO MpH3HaBa NPOBU3HSA 32 OYAKBAHWU KPEAUTHU 3aryOH 3a BCUUKH JbJITOBU MHCTPYMEHTH, KOUTO HE Ce
OTYHUTAT TI0 CIIPaBeIJIMBa CTOWHOCT B TMedan0ara mim 3aryoara. OuakBaHWUTEe KPEIWTHHU 3aryOM ce 0aszupar Ha
pasiMKata MCEXKAY MAOTOBOPHUTE MapUYHU IMOTOLHM, ABJDKUMH CbBIVIACHO YCJIOBHATA HA AOTOBOpa W BCHUYKH
MapU4HU MOTOUHM, KOMTO JpyXecTBOTO OovyakBa Aa MOJIy4YH, AUCKOHTHUPAHH C AOOIIKEHHE 10 MbPBOHAYAIHUS
e(i)eKTI/IBeH JINXBCH IMPOLCHT.

OuakBaHaTa KpeAHMTHA 3aryba ce MpU3HABAT HA J[BA €Tana. 3a KPEAUTHU EKCIO3WIMH, 32 KOWTO HE € HAIUIe
3HAYNUTENIHO MOBHILIEHNE HAa KPEOUTHUS PUCK OT IIbPBOHAYAIIHOTO NMPH3HABAaHE, OYaKBAHWTE KPEIUTHH 3aryou ce
MPOBU3MpAT 32 KPEIWTHH 3aryou, KOMTO BB3HUKBAT B pe3yiATaT Ha CHOWTHSA MO HEU3NBIHEHHE, KOWTO Ca
BB3MOKHHM Tipe3 ciensamuTe 12 mecena (12-meceyHn KpeOuTHU 3aryon). 3a KpeAUTHH €KCIO3UIUH, 32 KOUTO €
HaJIMIE 3HAYUTENHO MOBHIICHUE Ha KPEAUTHHS PHCK OT MIbPBOHAYAIHOTO NMpU3HABAHE, MPOBH3HSA 3a 3aryda ce
M3UCKBA M0 OTHOIIIEHHE HA KPEIUTHUTE 3aryOu, OYaKBaHHU IPe3 OCTABAIIMS CPOK Ha EKCIIO3HIIUATA, HE3aBUCHMO
OT MOMEHTa Ha Bb3HHKBaHE Ha HEU3IIBJIHEHUETO (OYaKBAaHM KPEJUTHHU 3aryOH 3a LEJIUsl CPOK Ha MHCTPYMEHTA).
PwroBoacTBOTO Ha JIpy>KECTBOTO € HAIIPAaBUJIO TPETIIe/] U aHAIM3 Ha MPEJOCTABEHUTE 3a6MHU Ha CBBP3aHH JIUIIA C
oryies; cna3zBaHe Ha u3nckBaHusATa HAa MC®DO 9 3a oyakBaHMTE KPEAMTHH 3aryOH, KaTo 3a LeliTa € U3MO0JI3BaHa
HaTpymnaHara (MHaHCOBA UCTOPHUS U JaHHHU. 3a€MUTE CE MOracsiBaT CIOPE] JOTOBOPEHUTE CPOKOBE, a JTMXBEHHUTE
IJIAIIaHws ce 0OCITYKBaT CHIVIACHO TEXHUS Majex. HsiMa 3a0aBeHy muianiaHus Ha JINXBU W TJIABHUIIH, B T.9. HAJ
30 num win HewsmeiHeHue Haa 90 nuu. [pernensbT mokassa, ye MpeABU KPEAUTHHS MPO(UIT HA KOHTPAreHTUTE
W TSAXHATa UCTOpHUS, ePeKThT OT HM3YMCIIEHATa OYaKBaHA KpEeIUTHA 3ary0a € HEeChUIECTBEH, MOPajH TOBa
JPY>KECTBOTO HE € MPU3HAI0 00e31eHKa 3a [eproia.

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

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

01 ssayapum 2020 r.

IIpenocraBeHu 3a€MU CBbP3aHU JIMLA
Texyimu B3eMaHus

31 nexemBpu 2020 r.

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

O0e3nenka 3a

I[Ipouent Ha

BpyrHa 0YaKBaHa Herna o0e3ueHKaTa 32
eKCIO3U IS KpeIuTHA 3ary6a excno3unmusi  KPeIUTHH 3aryom
45 366 0 45 366 0
- 0 - 0
BpyrHa O0e3nenka 3a IIpoueHT Ha
04YaKBaHa o0e3LeHKaTa 32
€KCII03HLHA KbM Hetna
KpeAnTHA 3ary6a KPeANTHH 3aryou
KPeINTEH PUCK CeKCIO3UIAS
40173 0 40173 0%
16 0 16 0%
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CHUHEPI'OH XOJIAUHI A
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 ZEKEMBPH 2020 r.

(BBB BCUUKH NPUIOKEHHUS CYMHUTE Ca [MIOCOUEHH B XMJI. JIEBA , aKO HE € YIIOMEHATO JPYyTo)
3) ®axkTopu, onpeaeaAny (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 JIpyKECTBOTO. YTpaBIECHHETO Ha JIMKBUAHUSA PUCK HM3HUCKBA MOJABPXKAHE HA JOCTATHYHO
KOJIMYECTO MApUYHM CPEACTBA U JIETIO3UTH 3a 00CIyKBaHe Ha JieiiHocTTa Ha [IpykecTBOTO. PBRKOBOACTBOTO B3eMa
IpeABUA TPOTHO3UTE 3a OCUTYpsBaHE Ha JIMKBUIHHU pe3epBH (BBH3CTAHOBEHU OTIIyCHATH 3a€MH, HEYCBOCHH
KpeOUTHH JIMHUM) HA TapUYHH CcpeicTBa Ha 0a3za OdYaKBaHWTE MApUYHM NOTOIM. J[pyKecTBOTO OTYMTa
MOJIOKUTEHN NMapUYHU TOTOLM OT ONEepaTHUBHATA JEHHOCT. M3MUIIBKBT OT Mapy, KOWTO OCTaBa Clie]l MOKPUBAHE
Ha OMepaTHBHUTE HYX/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 TIAJIEK BH3 OCHOBA Ha OCTABAaIlMs CPOK JO JaTaTa Ha ITBJIHO MOTacsBaHe CHITIACHO JIOTOBOPUTE.
[locouennTte cymu ca JOrOBOpHHUTE HEAUCKOHTHPAHW MAapHYHU MOTONHW. bamaHcoBuTe 3aIbIDKEHUS B PAMKHTE Ha
12 mecena ce paBHSBAT Ha IPEHOCHUTE CTOMHOCTH, Thi KaTO BIMSHHUETO HA IUCKOHTUPAHETO € HE3HAYUTEITHO.

KbMm 31 nexemBpu 2020 r. a0 3 Mecena ot 3 10 12 Mmecena Hag 1r. O01mo

3aabKeHUST KbM CBBpP3aHU JIUIA B

T.4. 72 19178 19 250
- 32 3aeMH (ICTIO3UTH ), JINXBH 72 19178 19 250
- IO THPTOBCKH CJCTKHU H JAPYTH - - - -
TBpProBeku 3aIbIKEHHS 8 - - 8
O01mo (puHAHCOBH NACHBH 8 72 19178 19 258
KbMm 31 nexemspu 2019 1. a0 3 Mmecena ot 3 10 12 mecena Hag 1r. O01mo
3aIbIDKEHUS] KbM CBBP3aHH JIMIA B

T.4. 1 3 147 46 718 49 866
- 32 3aeMH (ICTIO3UTH ), JIUXBU - 3147 46 718 49 865
- I10 THPTOBCKH CJIENKHU U APYTH 1 - - 1
THpProBeku 3aIbIKEHHS 276 810 1580 2 666
O0mo ¢puHaHCOBU NACUBH 277 3957 48 298 52 532

PaBHeHMe Ha MBIKEHUETO HA ITACHBUTE MPOM3TUIAIIN OT (PIHAHCOBATA JEHHOCT € CIEIHOTO:

IIpomennu B
IIacuBm ot puHAHCOBaA JEHHOCT NMapu4YHUTE Tpomenu ¢
01.01.2020 He mapuyen  31.12.2020
MOTOLH OT XApAKTe
(un.zeitHoCT P P
3abIDKEHUs] KbM CBBP3aHHM JIMIa Mpuil. 25 49 866 (1 096) (29 520) 19 250
O6mo: 49 866 (1 096) (29 520) 19 250

r) LlenoBu puck
JpyxecTBOTO HIMa OaJaHCOBHU IMO3WITUH M3JIOKEHW HA IICHOBH PHCK, Thil KaTO HE MPHUTEXKaBa IEHHU KHUXKA
IbPKaHU J0 MaIeK.
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CHUHEPI'OH XOJIAUHI A
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
31 ZEKEMBPH 2020 r.

(BBB BCUUKHU NPUJIOKEHHUS CYMHUTE Ca MOCOUSHH B XMUIL. JIEBA, aKO HE € yIIOMEHATO JIPYTro)

3) ®axkTopu, onpeaeaAny (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 NEHHOCTTa CH KaTo AEHCTBAIO MPEANPHUITHE TaKa, Y€ J1a MOXKeE
Jla TIPEeAoCTaBs BB3BPBIIAEMOCT HA KaluTajda Ha AakIUOHEpPHUTE; Ja OCUIypu [o0pa peHTaOMIHOCT Ha
aKIMOHEpUTE, KaTO ONpeeNs aeKBaTHO [IeHaTa Ha IPOAYKTHUTE U YCIyTUTE CH, KAKTO U MHBECTHULIMOHHUTE CH
IIPOEKTH B CHOTBETCTBHE HUBOTO Ha Pa3IMYHUTE BUAOBE PUCK. JIPY>KECTBOTO YIpaBisiBa CTPyKTypara Ha
KaluTajga ¥ U3BBPIIBa HEOOXOIWMHUTE KOPEKLIMH B Hesl B CHOTBETCTBUE C MPOMEHUTE B MKOHOMHYECKATa
00CTaHOBKa W XapaKTEPUCTHKHUTE Ha PHCKa Ha CHOTBETHUTE AaKTUBU. 3a Ja MOANbPKA MU KOPHIHpa
KaluTajaoBaTa CTPYKTYpa, IPYKECTBOTO c€ NpUAbpXKAa KbM OOLIONPUETHTE 3a OTpachlia HOPMH Ha
CBhOTHOIICHUE HETCH ABJITI KbM KalluTal. Hetnusar ABJII' C€ HU34YUCIABaA KaTo O6IH ABJII MUHYC IIapUTC U
napuyHuTe ekBuBaieHTH. [Ipe3 2020 rommua crparterusita Ha JpyxkecTBOTO € Ja MOJIbpKa ChOTHOIIEHHUETO
BT KbM KaIllUTajl Ha TAKOBAa HUBO, KOETO /1a TapaHTHpa JOCTHII A0 (prHAHCHpPaHe HA pa3yMHa LICHA.

CBHOTHOIICHUETO HETEH ABJIT KbM KaITUTal €: 2020r. 2019r.
OO0 apar 19 067 49 344
[Mapu ¥ mapuYHK CKBUBAJICHTH (390) (200)
Heren apar 18 677 49 144
CoOcTBeH KanuTal 141 020 119 681
0010 KamuTan 159 697 168 825
KoeduueHT Ha 3a1JIbKHAIOCT 0.12 0.29

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

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

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

IL) Karouor YIPaBJIICHCKU NEPCOHAT — YICHOBCTE Ha Ha,[[30pHI/I$I CHhBCT U HaA yr[paBI/ITGIIHI/IH ceBeT. Te3n
Jinia IojJy4daBaT €aMO MCCCYHHU KPATKOCPOYHHU JOXOOU. Hsamat AOXO4AU TIpU MPEKpaTsdaBaHE, APYTrH
ABJITOCPOYHU JOXOAU U JOXOU ITPU HAITYyCKAHEC.

I/I3B'prIIeHI/l Ca CJICAHUTE CACJIKHU ChC CBbP3aHM Jinla:

a) [Ipoaa:k6u HA YCIYIH - IbIEPHH 2020 r. 2019 .

ApyXKecTBa

Crernuna A/l 14 24

Tomuso AJ] 120 120

Cunepron Xotenu A/l 72 72

Tamotr AL 20 -

Jlakmmpom AJ] 96 96
322 312

0) pyru ycayru

JIpyru yCJIyru - IbINePHH JAPYKeCcTBA 2020 r. 2019 .

Cuneprosn [Terponeym OO/] - 1

IMoxynka Ha yCJIYTH - IbIIEPHHU JAPYKECTBA

Tomuso AJl 45 55

45 56
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(BBB BCHUKH MIPUIIOKEHUS CYMHTE Ca IIOCOYCHH B XHII. JIEBa, aKO HE € YIIOMEHATO JIPYTO)
25 Cnejkd ¢b¢ CBbp3aHH JUNA (TPOXBJIKEHNE)

B) IIpuxoau OT JTUXBH MO OTIIYCHATH 3aeMH HA IbIIEPHHU 2020 r. 2019.
ApYsKecTBa
IIamot AL, - 3
HOmm 2020 OO0/ 57 89
TIpemuep I1JT AL 57 55
ITersp Kapamunuer AJ] 340 311
Cnatuna A/ 7 7
Cunepros Tpancnopt EOO/L 47 46
Wntepuop Texkcrun AJ] 5 32
Cunepros Ilerponeym OO/1 13 118
Tommuso Al 640 704
Tommuso I'az EOO/] 11 20
bemunackn Munepaman bann EOO/] 14 13
[Ipemuep IIneBen EOO/] 16 8
Enepmxu lenta EOO/] 39 3
bankankepamuk AJ] 9 13
Ceetrnuna A/ 13 -
Cunepron Enepmxu EOO/] 7 19
1275 1441
r) Hauuciaenn pa3xoaum 3a JHMXBH MO MOJYYEHH EMO3UTH OT 2020 r. 2019r.
AbIIEPHHUTE IPYKeCTBA
CrernuHa AJ] 43 154
Jlakmpom AJ] 6 3
Cunepron Xorenu AJ] 738 1167
Cunepron Exnepmxu EOO/] - 3
Cunepron umotn EOO/] 23 38
[Tamot AJ] 27 13
Tommuso I'az EOO/] 7 -
Buran I'az EOO/] 9 9
853 1387

1) HauncieHu pa3xoau 3a JUXBH MO MOJYYEHH 3aeMHU OT IPyru
CBbP3aHU JUIAa 2020 r. 2019r.

Owmera bu I Xomauar A/l - aknuoHep 15 26

e) MNPpUXOAUTE OT AMBUACHTH U OT nponamﬁa HAa UBECTHIIMH CA OMMOBECTCHU B MPUJIOKEHUE 22.

) IlpenocraBeHy ¥ MoJIydeHH 3aeMH OT CBbP3aHHU JIMIA

Cunepron xonauar AJl e npenoctaBun 14 621 X.jB. 3aeMU Ha IBIICPHUTE IPYKECTBA, & JBIICPHUTES
JIPy’KeCTBa ca Bb3CTAHOBWIJIM 3aeMH Ha cToiHOCT 18 957 x.1B.

JlpiepHHUTE IpY’KECTBA ca MPEAOCTaBHIIM Jeno3uTu Ha JpyxectBoTo B pasmep Ha 3 870 x. iB., a ca
BBH3CTAHOBCHHU HA JBIICPHUTE JPY>KECTBA JICTIO3UTH B pa3mep Ha 5 188 x. nB.

Ha akunonepa Omera bu Iu Xonauar A/l ca B3CTaHOBSHH CPEIICTBA 110 3aeMa B pa3Mep Ha 2 670 x.JB.
3aIbIDKEHHUS 3a MOJyYEHHU JCHO3MTU C JUXBH OT ABIICPHHU IpykecTBa B pasmep Ha 29 520 x. nB. ca
NPUXBAHATH CPEIIy B3E€MaHUs OT AMBUACHTH W Apyrd Ha CuHeproH Xomauunr AJl OT IbIIEpHUTE
JpYyKECTBa.

49



CHUHEPI'OH XOJIAUHI A
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(BBB BCHUKH MIPUIIOKEHUS CYMHTE Ca IIOCOYCHH B XHII. JIEBa, aKO HE € YIIOMEHATO JIPYTO)
25 Cpenku ¢bC CBbp3aHu JUNA (MPOXBJIKEHHE)
k) [IpenocraBenn 3aeMu Ha ThIIEPHH APYKECTBA

(mpoabaKeHue) 2020 r. 2019 r.
Cunepron Enepmxu EOO/] 1800 700
Ipemuep ITn AJ1 57 83
[ersp Kapamunuer AJ] 1 066 577
Ceeriinaa AJ] 1384 10
Cunepron Tpaucnopt EOO/] 95 590
Tormnueo AJl 5030 13678
Benunnckun Munepanau bann EOO/] 34 29
HOmm 2020 OO 898 -
[Ipemuep ITnesen EOO 374 109
Enepmxu Jlenta EOO/] 3 883 143
14 621 15930
3) Bb3cTaHOBEHH 3a€MH OT JbIIEPHH JAPYKeCTBA 2020 r. 2019 r.
bankankepamuk AJ] 100 100
Tormueo AJ] 7292 9816
Cunepros I[erponeym OO/] 1800 2 466
HOmm 2020 OO 3674 -
Cunepron Enepmxun EOO/] 700 -
Ceeriinna Al 534 10
Tomnuso I'az EOO/] 660 -
IIpemuep Ilnesen EOO/] 22 -
Purein nnxenepuar EOO/] — HeCBbp3aHO nulle 10 -
Cunepron Tparncnopt EOO/I 60 60
Cnaruna AJ] 150 -
[amot AJ] - 109
Wntepuop Texctun AJ] 5 3
Enepmxu lenta EOO/J] 3950 -
18 957 12 564

u) IlonyyeHH Oemo3uTH OT ABbLIEPHH JAPY:KeCTBA M 3aeMH OT
JAPYTH CBbP3aHM JINLA 2020 r. 2019r.
Ceetnuna AJ] - 179
Cunepron Xotenu A/l - 37 489
Cunepron Enepmxu EOO/L - 500
IIamor AT - 3540
Tomnuso I'az3 EOO/] 760 -
Jlaxkmpom AJ] 750 225
Owmera bu Jlu Xonaunar A/l - akumonep 2 360 405
3870 42 338

i) BbpHaTH neno3uTH HAa ABINEPHH pYXKecTBa W 3aeMH Ha
APYTH CBbP3aHM JINLA 2020 r. 2019 .
Cunepron Xotenu AJ] 522 4636
Tamotr AL 751 618
Cunepron Enepmxun EOO/] - 1750
Cunepron umotu EOO/] 335 661
Burain raz EOOJ] 150 -
Tommmso I'az3 EOO/] 760 -
Owmera bu lu Xonaunar A/l — akunonep 2670 1 568
5188 9233
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(B’LB BCHUYKHU MPUIIOKCHUA CYMHUTE Ca IIOCOYCHU B XHUJI.JICBA, dKO HE € YIIOMCHATO }prro)

25

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

Cunepron Enepmxu EOO/]

Tommmso A/l

Benunncku munepanau 6ann EOO/]

Enepmxu enta EOO/

ITpemuep Iln AJ]

[Ipemuep Ilnesen EOO/]

Nurtepuop Texcrun AL

Pureiin unxxenepunr OO/l — HECBBP3aHO TULE
Cnatuna AJl

bankankepamuk AJ]

Cuneprosn Tpancnopt EOO/I

Tommuso I'az3 EOO/]

Cunepron Ilerponeym OO/

O 2020 OO

Cseriimna AJl

ITersp Kapamunuer A/]

OO0 HeTeKYIIM B3eMaHNs OT CBbP3aHHU JIHIA
O6esuenka Ha Muarepuop Texctun AJl

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

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

B3emaHusi 0T KPATKOCPOYHU 32eMU H JIUXBU
En ITu I'az EOO/I B nukBuaanus

O6esnenka Ha En [Tu ['az EOO/] B nmukBUgaIis
B3emaHnus HeTHO

B3emanus mo M3NBJIHUTENHO Aeao oT Matepuop Texkcrnn A/l

I'naBHUITA
JIuxBu

O0110 KPATKOCPOYHHU B3eMAaHMs OT MPEAOCTABEHH 3a€MHU

OO0e3enka

O0110 KPATKOCPOYHHU B3eMAaHMS OT CBbP3aHHU JINLA

2020r. 2019r.
1 800 700
20 605 22 867
477 444
76 143
1915 1858
638 286
23 28
- 10
78 228
251 351
1616 1581
- 660
- 1 800
148 3013
850 -
11719 10 654
40 196 44623
(23) -
40173 44623
2020 1. 2019 1.
5 5
(5) ()
993 993
(993) (993)
310 310
437 433
747 743
(747) -
- 743
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CUHEPI'OH XOJIJUHI AQ

IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET

31 ZEKEMBPH 2020 r.

(B’LB BCUYKHU NPUITOKCHUA CYMUTE Ca TOCOYCHHU B XUJI.JIEBA, aKO HC € YIIOMCHATO Ilper)

25 CpeJKu ¢bC CBbP3aHH JIMIA (MPOABJKEHHE)
M) 3aabJKeHNs KbM CBbP3aHH JIMI A
IMony4yeHnu 3aeMM U 1€NO3UTH OT CBbP3aHM JHUA (BKJI.
JIUXBH)

I["bJ'IFOCpO‘IHI/I 3aCMH U ACIIO3UTHU
KpaTKOCpO‘lHI/I 3aC€MH U ICTIO3UTH
JIMXBH 110 3a€MHU U JCTO3UTHU

CpOKOBe 3a nmoracsiBaHe HA MOJYYCHUTE 3a€MHU U OCNMO3UTH

C JIUXBH OT CBbP3aHHU JIMIA:
Owmera bu Ty xonguar AJl
Cunepron Xotenu AJ]
Cunepron umotu EOO/]
Butan I'az EOO/]

Jlakmpom AJ]

[ITamoT A/l B TUKBUAAIUS

2020 r. 2019 .

18 995 46 197

72 3147

183 521

19 250 49 865
3aabikeHue Cpok 3a

noracsiBaHe

260 31.12.2024

18 188 31.12.2024
595 31.12.2023
135 31.12.2023

15 31.12.2022

57 30.06.2021

19 250

CHpaBC,I[J'II/IBaTa CTOMHOCT Ha KpaTKOCPOYHUTEC 3acMU € HpI/I6J'II/IBI/IT6J'IHO paBHa Ha OanaHcoBara
CTOﬁHOCT, TBH KaTo eq)eKT'LT OT JUCKOHTHUPAHETO Ou OMJI HE3HAUNTEIICH.

3agbKeHus 0 THProOBCKHU CIEJIKU

AbepHu apyxecTBa
Tommueo A/

0010 3a1bJI2KeHUsS] KbM CBbP3aHM JINLA
B T.4.: qpATOCPOYHN 330BIKEHUS
KPaTKOCPOYHU 3aIbJKEHUS

2020 r. 2019r.
- 1

- 1

19 250 49 866
19178 46 718
72 3148

3a MMPpEAOCTAaBEHUTE 3a€MH Ha IBIICPHUTE JIPYKECTBA U 3a MOJTYUYCHU ACTIO3UTH U 3a€MU OT ABLICPHUTE
APYXKECTBA U JPYTUTC CBBP3aHU JIMLa HE Ca IPEAOCTaABAHN U 110 TydYaBaHU o0e3rneUeHus u rapaHIuu.

H) Ki11040B ynpaBJieHCKH IepcoHAaJ

CbCTaBbT HA KIIFOYOBHS YHOpaBJICHCKHU IICPCOHANT C€ CBbCTOU OT 6-T Jquna: 3-u HaA30pC€H CBBCT U 3-u
YIIPAaBUTCIICH. PaSMep’LT Ha BB3HAIPAXKACHUATA HA YHPABJICHCKHUA NEPCOHAT 3a IMEpUOoJa € 171 x. nB.

(2019 r. 161 x. 11B.) OomOBeCTEHO B TpHITOKeHHE 16.

52



CUHEPI'OH XOJIJUHI AQ
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31 ZEKEMBPH 2020 r.

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

26 WHBecTHUMH B IbIIEPHH, ACOUUMPAHHU U APYTH NMPeINPUSITHSA

Beunuky onucanu no-n1oiy Apy’ecTBa ca peructpupanu B Penyonuka bearapus.

JApyxecTBO AKIHOHEPEH ITpouenTHo
KAIUTAJI KbM  y4acTHe KbM
31.12.2020 r. 31.12.2020 r.

B XMJLJIB.
JAb1iepHu Apy:KkecTBa
1 Tommmso AJ] 5417 83.95
2 Ilersp Kapamunues AJ] 3310 98.38
3 Cunepron Xoremu A/l 22 164 99.98
4 Csermuna AJl 442 95.85
5 Jlakmpom A/l 4912 99.20
6 Illamot A/l B TUKBHIALIHS 417 93.63
7 Cnatuna AJ] 988 9541
8 HOmm 2020 OO/ 2700 99.00
9 TIlpemmep Ilm ALl 2054 99.38
10 bankankepamuk A/l 8 545 99.97
11 Cunepron Tpauncnoptr EOO/] 3020 100
12 Tommmeo I'az EOOJ 1005 100
13  ExnIlu I'az EOO/I B nmuKBUAaIs 505 100
14 Cunepron [letponeym OO/] 29 000 89.64
15 Buwuran 'a3 EOO/] 1050 100
16 Enepmxu [enra EOO/] 14 449 100
17 Cunepron umoru EOO/] 21274 100
18 Pureiin Unxenepunr OO/ - -
19 bemuuHckM ~ MuHepanHH  OaHU 798 100
EOO/
20 TIpemuep I[Tnesen EOO/] 1 506 100
21 Cunepron Enepmxu EOO/] 3500 100
22 Bu-—T'a3 bearapus EAJ] 3000 100

Harpynana oGe3uenka: [lerpomen 1 OO/] 2673 x.nB, [Ipemuep-Iln AJ]
2273 x.nB, bankankepamuk A/l 4522 x.n18, Cunepron Tpancopt EOO/]
3020 x.nB, En ITu I'az EOO/] B mukBupanus 505 x.18, Cunepron UMotu
EOOJ 5248x.18, Cunepron Ilerponeym OO/ 5561 x.nB, Enepmxu
nenta EOO/] 4224 x.niB, bemunackn Munepamau 6aan EOO/] 798 x.1B,
IIpemuep Ilnesen EOOJ 1518x.18, Bu - ras bearapus EAJ] 1941x.58,
Crnatnna AJl 400 x.B, llamoT B ymkBumarus AJl 526 x.iB, Iletsp
Kapamunues A/l 82 x.71B.

banancosa banancoBa
CTOMHOCT CTOMHOCT
31.12.2020 r. 31.12.2019r.
XHJI. JIB. XHJI. JIB.
12 158 11121

5 668 5 668
23220 23 220
1493 1233
5143 5143
526 526

1174 1174
2673 2673
2273 2273

8 603 8 603
3020 3020

1 005 1005

505 505

27 267 27 267
1050 1050

14 449 14 449
20992 20992

- 5

798 798

1518 1518
3500 3500
4230 4230

141 265 139973
(33 291) (25 496)
107 974 114 477

53



CHUHEPI'OH XOJIAUHI A
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(B’LB BCHYKHU NPUIIOKCHUA CYMHUTEC Ca ITOCOYCHU B XHUJI. JICBA, AKO HC € YIIOMCHATO HPYFO)

26

27

28

29

HNuBecTnuuu B IbIIEPHH, ACOMUUPAHYU U APy NPeANPUSITHS (IPOABJIKEHUE)

OcBen n30poennte npeku yyactusi, CuHeprod Xonauar AJl MMa HEMPEKH Y4acThs Upe3 IbIIEPHUTE CH
npyxecrtsa: upe3 llersp Kapamunues AJl - B Mutepuop Texctun AJ] 94,29 %; upe3 Tormmso A/l
nputexxaBa Herpsko ydactue B Cuuepron [lerpomeym OOJ] B pasmep Ha 8,70%, upe3 Cunepron
Enepmxu EOO/] 100% nempsixo yuactue B Curepron MHC EOO/L.

ApyxecTBO AKIHUOHEpeH IIpouenTHo banauncoBa banancoBa
KANUTAJ KbM  y4acTHe KbM CTOMHOCT CTOWHOCT
31.12.2020r. B 31.12.2020 r. 31.12.2020 r. 31.12.2019r.
XWLJIB. XWJLJIB. XHWJLJIB.
AcoUMUPaHU NPeANnPUATUHS
Xeses kuMm AJl (B3ero 166 34.00 14 14
pemienue Ha OCA 3a
JTUKBUIAIIHS)
O0e3meHka (14) (14)

Apyru yyacrus

[Tanatior Bosios AJ] 163 411 5 5
Emnpom AJl 4 264 0.07 1 1
O6esrieHka (6) (6)

107 974 114 477

Y ci10BHE 3aAbJIKEHUA

CbneOHu gena

KoM 31.12.2020 . B JIpy>kecTBOTO HSAMa BHUCSIIU ChACOHH, aIMUHUCTPATHBHA WU apOUTPAKHH JIeNa
Kacaellld B3eMaHUsl WM 3aAbJDKeHUs B pa3mep Ha 10 % u moBeue oT cOOCTBEHUS KanuTall.

IToeTn aHra’kKMMeHTH
33I[T>H?Keﬂl/l'il M0 ONIEPATUBEH JIM3UHT
IToetn AHTAXKUMCHTH, KOUTO Ca JOTOBOPCHU KbM JlaTaTa Ha 6aJ1cha, HO HC Ca OTPAa3C€HU BbHB (I)I/IHaHCOBI/IH

OTUYET, Ca KaKTO CJe/Ba:
2020 r. 2019 r.

OnepaTuBeH JIU3UHT 51 51
JpyxecTBOTO 1O popMaTa Ha ONEPATUBEH JIM3UHT € HAEJIO OT JBJITOCPOYHO OT FOPHIMUYECKO JIHIE OpHC
nomenieHus. Ciey i3THYaHe Ha CPOKBT MMa BE3MOXKHOCT 3a MTOJTHOBSIBAHE.

CpOuTHs cilel Kpasi Ha OTYETHUS MEePUOJ
Cunepron Xonguar A/l e 3akyrmmin HoBU 10 308 Opost akiuu OT KamuTajia Ha ABIIEPHOTO CH JIPYKECTBO
Tommmo AJl, xourto npexacrassuisisat 0,19 % ot kanuTana Ha Ipy>KEeCTBOTO.

Cuneprorn Xomauar AJl karo egHomdeH coOcTBeHmk Ha kamutana Ha Cuaepron Mmorum EOO/] B3e

pelenue 3a npueManeTo Ha ToruBo A/l KaTo ChapyKHUK ¢ HEeMapU4yHa BHOCKA B KanuTtana Ha CHHEProH
HMmotu EOO/I.

54



CHUHEPI'OH XOJIAUHI A
IMPUJIOKEHUA KbBM MEK/MHHUA HEKOHCOJIMIUPAH ®PUHAHCOB OTYHET
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30 MMAHAEMMS COVID-19 U1 OBSIBEHO wu 06siBeHO U3BbHPEIHO M0JI0KEHHE B CTPAHATA
CeeroBHata 3npaBHa OpraHuzanus OO0SBU eNUAEMHUsATAa OT HOBUS BHUJ KopoHaBupyc Kosun-19 3a
[Mangemus. Crex IbPBUTE MOJIOKHUTEITHA PE3YJITATH 32 KOPOHABUPYC B CTpaHaTa, MOTBBPACHHA B HAYAIOTO
Ha Mecenm mapt 2020 1. Oeme BBBeICHO M3BBLHPEAHOTO IOJOKEHHE C pemeHue Ha [lapmamenTta Ha
Perryonmka benrapus. Hanoskenn ca cTporu mpoTHBOSMTUASMUYHE MEPKU U OTPAHUYCHHS, KOUTO BOMST JI0
HapylllaBaHEe Ha HOpMaJIHATa HMKOHOMHYECKA JEHHOCT IMOYTH Ha BCUYKH CTOMAHCKH CYOEKTH B CTpaHaTa.
ITopamn menpenckazyemara nuHamuka Ha KoBua-19, o6xBaThT U edekTuTEe BHPXY OM3HECA € CIOXKHO H
MPAKTUYECKU HEBB3MOXKHO J1a OBJIaT OIICHEHU C TOYHOCT Ha To3u erarn. O4akBa ce MPUEMAHETO Ha peiuia
BaYKHU COILMAITHO-UKOHOMHYECKH MEPKU U CHITBTCTBAINM 3aKOHOMATEIIHU IMPOMEHHU, KOUTO Jla CMEKYar
e(heKTUTE U MOAMIOMOTHAT O'BJICIIO Bh3CTAHOBIBAHE HA OBIrapckara MKOHOMUKA.

Heitnoctra Ha ['pymara e u me Objxe moeinusHa oT [laHjgemwusTa, Thii KaTo CTONMAHCKaTa aKTHBHOCT U
MOTPeOICHNETO Ha IOMAaKHHCTBAaTa KbM TO3M MOMEHT HaMaJIsBaT, BEIIPEKH Y€ OTPACIHUTE B KOUTO rpynaTa
OCBIIECTBSIBA JIEHHOCTTA CH, HE Ca CBBP3aHU NPAKO C MOTpeOJeHHEe Ha CTOKH M YCIYyTH C HEOTIOXKHA
HEOOXOJMMOCT KaTo: XpaHH, JIEKapCTBa, Ie3NnH(EKIINOHAN U MPEATIa3HA MaTepUaNA U T.H.
[loutn crmpsimata cromaHcka OEeHHOCT W HaMallEHOTO IOTpeOJieHWe Ha JOMAaKWHCTBaTa M€ HaMAaJsT
o0eMuTe OT MpoJaXOUTEe Ha TEYHH TOPUBA, T'a3 MPOMAH-OyTaH, OTOILIMTCIHH M CTPOMTEIHH MaTEPHAIIH.
CrnamaHeTo Ha IIEHUTE HAa TOpWUBaTa JAOMBIHUTEIHO I€ HAMAJST IMOCTHIUICHUATA OT MPOAAXKOH H
BB3MOXKHOCTTA Jla C€ TIOKPUBAT Pa3X0UTE 33 U3PHKKA.
INopaau 3abpaHuTe 3a JBM)KEHHE HA XOpa U HEBB3MOXKHOCTTA Jia C€ MPEABUAM IPOJBIDKUTEIIHOCTTA Ha
BBBEJICHOTO HM3BBHHPEAHO MOJIOKEHHE, He MOTaT Ja c€ MPEABUAAT HAJEeKTHO W TOYHO OTPHUIIATEITHHUTE
edextu u B oTpacha “Typussm”.
CpliTe TPUYMHMA 1€ OKa3BaT OTPHUIATENTHO BIHMSHWE W BBPXY OCTAHAINTE OTPACIH, B KOHUTO
MPeNpUATHATa OT [ 'pynaTa oChIIecTBsIBAT CBOSITA IEHHOCT.
EcTecTBOTO Ha HacTosIIata CUTyallMsi HE IMO3BOJIABA Ja CE OICHAT HAJASKIHO OYaKBaHHWTE (PMHAHCOBU
eeKTH.
3a crnpaBsHE C HACTOAIIATa M3BBHPEIHA W HEINO3HAaTa CUTyallus, PHKOBOJCTBOTO € MPEANPHULIIO U Il
MPOBIDKH Ja IPUJIara CIeIHUTE MEPKU:

1. OnaszBane 3apaBeTo HAa PaOOTHHUIIUTE U CITY>KUTEIUTE.

2. BwBexmane Ha paboTa OT pa3CTOSHUE, TaM KBAETO € Bb3MOXKHO M XapaKTePUCTUKUATE HA

JICHHOCTHUTE MTO3BOJISBAT.

PeBu3upane Ha MapUYHUTE TTOTOLIH.

[Ipepasriexnane Ha HHBECTUIIMOHHUTE TTPOEKTH.
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