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"SYNTHETICA
MEXIMHEH KOHCOJIUIUPAH ®UHAHCOB OTYET HA CUHTETHUKA AJT K'BM 31.03.2021r.

MC)KI[I/IHCH KOHCOJIMAUDPAH OTYET 3a d)I/IHaHCOBOTO CBCTOSAHHUE
kuM 31.03.2021r.

Benexku 31.03.2021r.  31.12.2020r.

XUIL. JIB. XHJI. JIB.
AKTHUBHU

Herexymu akTuBH

Wmotn, MalimHu, ChOpBKEHUsT U 000py/IBaHe 1 8 130 8173
WNHBEeCTUIIMOHHT UMOTH 2 56 601 56352
Hemarepuannu akrueu 3 - -
AKTHBU 110 OTCPOYECHU JaHBLHU 5 83 83
OHUHAHCOBU aKTHUBH, OTYMTAHH IPe3 JAPYT BceOOXBATEH JOXO/ 6 1421 1421
WHBecTuMy B aCOLIMUPAHU U APYTH NPEATIPUATUS 7 2 2
JbarocpoyHy B3eMaHus 10 3a€MHU U TapaHIUH 8 - -
00110 HeTeKYIM AKTUBHU 66 237 66 031
Tekynm akTuBH

MarepuanHu 3anacu 9 3686 4219
TBproBeku ¥ APYTH B3EMAHUS 10 3707 3144
Bzemanus ot cBbp3aHu THUIA 24 1567 3022
[Tapuunu cpeacTBa U MapUYHU €KBUBAIEHTU 11 4202 647
OuH.aKTUBH, OTYMTAHHU TI0 CIIPaBEUTBA CT/CT B mevanoa/3aryoa 12 292 267
0010 TeKylIH AKTUBH 13454 11 299
OBII1O AKTUBHA 79 691 77 330

IlosicauTenHNTE TMPUJIOKEHNA KBM MEKIUHHUA KOHCOJIHUAWPaH (1)I/IHaHCOB OTUET Npe€acTaBjigBaT HEpaA3aACiIHa 4acCT OT
HCTO.

CobcraBui: W3nbIaHUTENeH TUPEKTOD:
/Crosika [lerkoBa/ /WBa I'apBancka - CodusiHcka/

Hara: 27 maii 2021 r.
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MEXJIMHEH KOHCOJIMANPAH ®MMHAHCOB OTUET HA CUHTETHUKA Al KbM 31.03.2021r.

MeKaMHEeH KOHCOJMIMPAH 0TYeT 32 (DMHAHCOBOTO ChCTOSIHHE

KkbM 31.03.2021r.(mpoabixenne)

IMACUBU
Co0cTBeH KanmuTaa ¥ MAaCHBH
OCHOBEH aKIMOHEPEH KarmuTajl

Pesepsn

ITeuan6u / 3aryou

CoOcTBeH KanuTaJl 32 aKIHOHepHUTe Ha [IpyakecTBOTO
HexonTpoJsmmpamo yuactue

OO0110 cOOCTBEH KANTUTAJI

HeTtekymu nacuu

THProBCeKY U APYTH 33TBIDKECHUS

3abKeHHs 10 TIOy4YeH! OaHKOBU KPEJUTH U OOJUTAIHOHHY 3aeMU
[TacuBu Mo OTCpOYEHU AAHBIH

3anbInKeHus 110 (MHAHCOB JTU3UHT

[IpoBu3nu 3a neHcuu

O01110 HeTeKYIIM NACUBU

Texkylu nNacuBu

Texy1ma 9acT oT ABITOCPOUEH OAHKOB JIBIT ¥ OOJUTAIIMOHHH 3a6MHU
3aabKeHus 1o KPaTKOCPOYHH OaHKOBH 3a€MHU
3aabioKkeHus 1o (PUHAHCOB JIM3KUHT

TBProBCKH U IPYTH 3aABIIKECHUS

3aabKkeHus! KbM CBBP3aHHU JIUIa

[IpoBu3uu 3a neHcuu

DuHAHCUPAaHUS U OTCPOYEHH MPUXOAN

0010 TeKyLIM NACHBH

O01mo nacun

OBI10O COBCTBEH KAIIMTAJI U ITACUBHA

benexku 31.03.2021r.  31.12.2020r.
XWII. JB. XWJI. JB.

13 3000 3000
14 709 709
15 13970 13775
17 679 17 484

16 3326 3276
21005 20760

17 - -
18 33308 34011
5 , ,
19 111 111
20 218 218
33637 34 340

18 1906 3941
22 4975 -
19 43 55
23 17 447 17517
24 667 706
20 11 11
21 - -
25049 22230

58 686 56 570

79 691 77 330

IlosicHuTenuuTe TMPWIOKCHU A KbM MEXKINHHUSA KOHCOJIUIUPAHU A q)HHaHCOB OTYCT NpeACTaBIIsABAT HEPA3ALCIHA 4aCT OT

HCro.

CrcraBui: W3nbinHuTeNnEH JUPEKTop:

/Crostaka IleTrkoBa/

Hara: 27 Maii.2021 t.

/WBa I'apBancka - CodusiHcka/
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MEXJIMHEH KOHCOJIMANPAH ®MMHAHCOB OTUET HA CUHTETHUKA Al KbM 31.03.2021r.

KoHcomaupaH oT4yeT 3a nedyajdara WM 3arydoara v Apyrusi BCeoOXBaTeH J0X0/

kbM 31 mapt 2021r.

[Ipuxomu oT NpOU3BOACTBEHA IEHHOCT
Pasxoam ot mpon3BocTBEHA JEHHOCT
Heten pe3yJarat oT Npou3BOACTBEHA AeTHOCT

[Ipuxoau ot ynpaBieHne Ha HEBIKUMU UMOTH
Pa3xonau ot ynpaBienue Ha HEABUKUMH UMOTH
Heten pe3yarat ot ynpaBJieHHe Ha HEABHKUMA UMOTH

HeTten pe3yJaraTt oT onepaTuBHATA AeifHOCT HA MPeINPUATHETO —
MalKa

BpyTtHa neyanda
[evan6u/3aryOu OT orepanuy ¢ MHBECTHIIMH, HETO B T.4. OT
0CcBOOOXK/IaBaHE HA ABIICPHH TPEIIPHITUS

Ileyan06a/3aryda npeayu JMXBH, AMOPTU3ALMH H JAHbIHU
OHUHAHCOBYU MPUXOIH

DUHAHCOBU Pa3xou

Ileyan0a/3aryda npeay aMOPpTH3ALMM U AaHbIHT
Paszxomu 3a amopTuzamms

IMeyanba/3aryda npeau JaHbIU

Pasxon 3a nanbk
Ileuanba/3aryba 3a nepuoaa

benexxkn  31.03.2021r. 31.03.2020r.
XHUII. JIB. XMII. JIB.

25 2970 2 492
26 (2654) (2 386)
316 106

27 932 1365
28 (321) (275)
611 1090

29 99) (102)
828 1094

30 35 (23)
863 1071

31 35 41
32 (488) (547)
410 565

33 (164) (145)
246 420

34 - -
246 420

Ilosscautennure MPUIOKCHHA KbM MCXKINHHUA KOHCOJIMIUPaHUA (I)I/IHaHCOB OTUCT NpEACTaBIABaT HEPA3ACIHA YaCT

OT HETO.

ChcTaBui: W3nbaHUTENCH TUPEKTOP:
/WBa I'apBancka - CodusHcka/

/Crostaka IletkoBa/

Hara: 27 Maii 2021r.



.’SYNTHETICA

MEXJIMHEH KOHCOJIMANPAH ®MMHAHCOB OTUET HA CUHTETHUKA Al KbM 31.03.2021r.

KoHcosmaupanus oT4yeT 3a meyasadéaTa ujm 3arydoara u Ipyrusi BceoOXBaTeH 10X0/

KkbMm 31.03.2021r.

(mpoabJKeHue)
Jpyr BceodXBaTeH 10X0/

Komnonenmu, koumo e ce pexnacughuyupam 6 nevanbama uiu
3azybama

IpeotieHKa Ha 3aIBKEHHS TI0 TUIAHOBE C Ie(PUHUPAHU JOXOTH
HpOMHHa B CIIpaBE€jiMBaTa CTOMHOCT Ha KaIlUTaJIOBU HHCTPYMCHTH 110
CIpaBe/JTMBa CTOWHOCT Mpe3 IPYyT BCeOOXBATEH J0XO0/]

JlaHbK BBPXY 10X0J1a, OTHACSIIL CE JI0 KOMITOHEHTH, KOUTO HE Ce
pexinacudumpar B nedandaTta wiM 3arybara

JIpyr BceoOXBaTeH 10X0/1, HETHO OT JAHBIH

00110 BCceoOXBaTeH T0X0]

Ileuan6a/3aryda, npuHaaie;kama Ha:
- akyuonepume ua ,, Cunmemuxa’” AJ]
-HEKOHMPOAUPAWO yuacmue

00110 BceoOXBaTeH 10XO0/1, IPUHAIJIEKALL HA:
- akyuonepume Ha ,, Cunmemuxa’ A/l
~HEKOHMPOIUPAWO yuacmue

Benexxn  31.03.2021r.  31.03.2020r.
XWJI1.JIB XHWJI.JIB

20 - ;

6 ; -
246 420

195 464

51 (44)

195 464

51 (44)

IlosicHuTennuTe MPUIIOKCHUSA KBbM MCKIWMHHHA KOHCOJIHUAUPAH (bHHaHCOB OTUYCT MPECACTABIABAT HEPA3ACIHA YaCT OT

HEro.

CwcTaBui: W3nbaHUTENCH TUPEKTOP:
/VBa T'apBancka - CodusiHcka/

/Crosinka IletkoBa/

Hara: 27 Maii.2021 r.



.’SYNTHETICA
MEX/IMHEH KOHCOJIUIUPAH ®MHAHCOB OTYET HA CUHTETHKA AJT KBM 31.03.2021r.

KOHCOJII/IIII/IpaH OTYET 32 IIPOMECHUTE B CcOOCTBEeHM A KAaUTAaJ
kbM 31 mapt 2021r.

31.03.20212. AxnuoHeper OOGmu Pezepeu ot Peseppu or  Harpynmanm  Bemuko 3a  Hexontposin-  O61mo
KamuTajl  pe3epBH CHPaBeJINBA AKTIOEPCKH  mevasowm / rpynata  paimo y4acrue CcoOCTBeH
CTOHHOCT  meyasdu u 3aryomn KanuTaj
3aryomn
XUl. 16. Xuj.16. XUJ. J6. XUl.16 XUJl. 116. XUji. 16. XUuj. 16 XUJl. 16.
Canno xbM 01 simyapu 2020 3000 300 292 117 13775 17 484 3276 20 760
Herna neuan6a 3a neprona - - - - 195 195 51 246

Jpyr BceoOXBaTeH T0X0. - - - - - - - -
O0u10 BCceoOXBaTeH /10X01 3a
roguHaTa - - - - 13970 17 679 3326 21 005

KOpeKHI/II/I CIIpaBcJIMBa CTOMHOCT - - - -

Caano kbm 31 mapt 2021 3000 300 292 117 13970 17 679 3276 21 005

20202, AxnuoHepen OO6mm  PesepBu ot Pezeppu or  Harpynanm  Bewmuko 3a Hexonrposiu-  Ofmo
KaNUTaJ  pe3epBH CIPaBeIMBAa AKTIOEPCKH  nevajou / rpynara  pamio y4yacTue co0CTBeH
CTOHHOCT  me4ayion u 3aryomn KalmuTajx

3aryou
XUl. 16. XUj. 16. XUJ. J6. XUJl.716 XUJl. 116. XUjl. 16. XUl. 186 XUJl. 116.
Cango xbM 01 sinyapu 2020 3000 300 362 132 12710 16 504 3297 19 801
Herna neuan6a 3a neproa - - - - 1 065 1065 21 1044
Hpyr BceoOXBaTeH T0X0. - - (70) (15) - (85) - (85)
O01110 BCceoOXBaTEH 10X0/ 32

roguHaTa - - (70) as) 13775 17 484 3276 20760

Kopeknuu crnpaBeannBa CTOWHOCT - - - ;

Cango kM 31 nexemspu 2020 3000 300 292 117 13775 17 484 3276 20 760

IlosicauTenHuTe OPUIIOKCHUA KbM MCIKIUHHW A KOHCOJINIUPAH (1)I/IHaHCOB OTYCT MPCACTABIABAT HCPA3ACIHA YaCT OT HETO.

CoberaBui: W3nbiHATENCH IUPEKTOP:
/Crosinka IlerkoBa/ /VBa I"'apBancka - CopusHcka/

Hara: 27 Maii.2021 r.
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MEXJIMHEH KOHCOJIMANPAH ®MMHAHCOB OTUET HA CUHTETHUKA Al KbM 31.03.2021r.

Me)K)Il/IHeH KOHCOJIUIAUPAH OTUYET 3a HAPUYHHUTC IMMOTOIHU

KkbM 31mapt 2021r.

IMAPUYHHU ITOTOIIA OT ONNEPATUBHU JEMHOCT
[Mapu4yHM MOCTHIUICHHS OT KIHEHTH

[Naprynayn nnamaHus Ha JOCTaBYUIN

[Mapyynay namaHus Ha IEPCOHAIA ¥ 33 COIMATTHO OCUTYPSBaHE
[TnareHn/BB3cTaHOBEHU NaHBIU(0€3 JaHBIU BEPXY MeyanodaTa)
[TnareHn kOprOpaTUBHY JaHBIM B/Y Tiedanoara

Jpyr# nocThIIeHN s/ TUTAIaHUs] HETO

HeTteHn napuyeH NOTOK OT OIEPATHBHA JCHHOCT :

MMAPAYHU MMOTOLM OT HHBECTUILIMOHHA JEMHOCT

IToxynka Ha IBATOTPAiHU aKTHBH

[Mponaxxba Ha ABITOTPaiHU aKTUBU

[Nokynka Ha MIHBECTUIMH U (PUHAHCOBU aKTHBH

[Mponaxba Ha MHBECTUIIMK 1 (PUHAHCOBH aKTHBU
[penocraBenu 3aemu

[MocTprieHns OT NpeIOCTaBEHN 3aeMU

Jpyru OCTBIUICHHS/TUTAIAHNS OT MHBECTUIIMOHHA JEHHOCT
HeTten napuyeH NoTOK 0T HHBECTHLHOHHA J1e{HOCT
HAPUYHHA IOTOIU OT ®PUHAHCOBA JEMHOCT
ITonyuyenu 3aemu

[Tnamanus Mo noJy4yeH! 3aeMH B T.Y. JTUXBH

[Tnamane Ha JTUXBU U TAaKCH, HETHO

[Tnamanus Ha 3aIBIKEHUS 110 JTU3HHTOBH JIOTOBOPU

HapI/I‘-IHI/I ImoTouy OT MLCCHUU U peIla, HCTO

Jpyru nocThiieHns/mammanus oT GUHAHCOBA ISHHOCT

Herten napuyeH noTok oT GUHAHCOBA ICHHOCT

HetHo HamaJsieHnne/ yBeJMueHHE HA MAPUYHHUTE CPe/ICTBA

U MAPUYHUTE eKBUBAJIEHTH

IMapuynu cpencTBa n napuyHu ekBUBajeHTH Ha 01 sinyapu Ha
ChOTBETHATA IOINHA

IHapuynu cpencTBa 0T HOBONPUIOOMTH APYKeCTBA

OuyakBaHU KpeJUTHH 3ary0u oT 00e3LeHKH

Ilapu4yHM cpencTBa M NAPUYHU eKBHBAJICHTH Ha 31 MapT Ha
ChOTBETHATA IOINHA

31.03.2021r. 31.03.2020r.
XHWJI.JIB XHWJI.JIB
3 485 3709
(2 065) (2 298)
(459) (544)
(5) (39)
(162) (191)
(534) )
260 635

- (52)

31) (1188)
44 828
(109) (2 623)
1892 877
1796 (2 158)
2333 1282
(121) (560)
(573) (731)
(141) ;
3) 2061
1495 2052
3551 529
652 94
@ (2)
4202 621

INossicHuTenHNTE MPUWIOKCHHA KbM MCKIWMHHUSA KOHCOJIUAUPAH (bHHaHCOB OTUCT IPCACTABIABAT HCPA3ACIHA

4qacT OT HEro.

CoCcTaBuil:
/Crosiaka IletkoBa/

Hata: 27 Mait.2021 1.

M3nbiHUTENEH JUPEKTOP:
/WBa I'apBancka - CodusiHcka/



HOACHUTEJHU ITPUJIOKEHUA KbM MEK/IMHHUSA KOHCOJINIUPAH
OUHAHCOB

OTYET HA CUHTETHKA AJl
kbM 31 mapr 2021r.

(mpeacTaBJABAT HEPa3eJHA YACT OT MEKIMHHUSI KOHCOJIUIAMPAH (pMHAHCOB 0T4eT KbM 31 mapt
2021 roguHa)
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[NOACHUTEJHU ITPUMJIOXKEHIMA KbM MEXIMHHYA KOHCOJIMAUPAH ®UUHAHCOB OTUET
kbM 31 mapt 2021T.

CYETOBOJHA ITIOJIMTUKA 3A MEXJIWMHEH KOHCOJMUIWUPAH ®UHAHCOB OTYET HA
I'PYIIA ,,CUHTETHUKA ,, AJ

Kb™m 31 mapt 2021r.
L.OBIIA UTH®OPMAIIUA 3A IPYKECTBOTO U JEMHOCTTA MY. CTPYKTYPA HA TPYIIATA

»CUHTETHUKA” A (,,[Ipyx)ecTBO — Malika*) € akIMOHEPHO JIPY>KECTBO, ChC CEAATHILE U aAPEC HA YIPABICHUE
rp.Codus, paiion Jlozenen, 6yi1. ,,H.J. Baruapos” 47, EMK 201188219.

Opranu Ha ynpaBJeHHe Ha APy KECTBOTO - Maiika ca: 00IIOTO ChOpaHne Ha aKIIMOHEPUTE U ChBET Ha IUPEKTOPUTE.

JlpyecTBOTO — Maiika € ¢ €JHOCTEIIeHHA CHCTeMa Ha YIpaBJICHHE U ce ympasisBa oT ChBeT HA AUPEKTOPHUTE B
CHCTaB:

1. NBa I'apBancka Codusncka — [Ipencenaren na CpBera Ha TUPEKTOPHUTE U U3IIBIHUTENEH AUPEKTOP
2. Ilnamen IleeB IlateB — 3aMecTHUK NpeAceaaren
3. Hukonait Aranacos [laueB — unen Ha CbBeTa Ha TUPEKTOPUTE

HpyxecTBOTO - Malika ce npejcTaBisaBa oT M3nbeaHurenHus qupekrop — MBa 'apBancka CodusHCKa.

3a OTYETHHUS MEPUOJ JIMLATa, HaTOBApEeHU ¢ OOIIO YIMpaBieHUE B JpPY>KECTBOTO — Maiika “Cunrernka” AJl u
yIpaXKHsIBAIlY HA/130p HaJ Mpoleca Ha (UHAHCOBO OTUYUTAHE, Ca KAaKTO CIIE/Ba:

. OJII/ITGH KOMMUTET B CbCTaB:

1. Tans Anexcannpoa I'eoprueBa — Ilpencenaren
2. IInamen IleeB [lateB — 3aMecTHUK MpeaceaaTen
3. lIgerenuua XpucroBa CtaHueBa - MockoBa — WieH

Heitnocrra na ,, CUHTETHUKA” A/l e cBBbp3aHa ¢ ynpasjieHUE Ha WHIYCTPUAIHU HPEANPUSTHS, KOHCYJITaHTCKa
JEHHOCT, THPTOBCKO NMPEACTABUTEIICTBO U TIOCPEAHNYECTBO U BCSAKAKBa JApyra CTONaHCKa ACHHOCT, He3a0paHeHa
U3PUYHO OT 3aKOHA.

Nusectuimonnust noptdeiin Ha “Cunrernka” AJl oOxBama JBa HKOHOMHYECKH CEKTOpA: MPOHM3BOJACTBO U
TPaHCIIOPT.

ITpe3 2020r. B,, CHUHTETHUKA” AJl nbliepHHUTE ApysKeCTBa, KOUTO (GOPMHUpAT MPOU3BOJACTBEHUS CEKTOP, CEKTOP
HEABM)KUMH UMOTH M cekTop TpaHcmopT u B kourto ,,CMHTETHUKA” AJl npuTtexaBa KOHTPOIHO y4acThE ca
CIIETHUTE:

-“ETponan” AJl chc cefanuiie U apec Ha ynpasiaeHue: rp. Erponain, Oy, “Pycku” 191

OcHoBHaTa JIeHOCT Ha JPY>KECTBOTO € MPOM3BOACTBO HAa MEIWIMHCKH HW3/ICNUS 3a €THOKpaTHa ymoTpeoda.
“Cunrernka”’ A/l mputexana npsko 51,01 % ot xanurana Ha “Erponan” AJl, nmu 2 550 440 /aBa munnona
NETCTOTUH M TEeTAECeT XWIAAHM, YETUPUCTOTHH W ueThpenecer / Oposl aKUMW. HHTEPHET CTPaHULA:
www.etropalbg.com



http://www.etropalbg.com/
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[NOACHUTEJHU ITPUMJIOXKEHIMA KbM MEXIMHHYA KOHCOJIMAUPAH ®UUHAHCOB OTUET
kbM 31 mapt 2021T.

-, ETponan Tpeiin®“ OO/ — npmiepHo npeanpustue Ha ,,Etponan” Al chC cegamuiie u aapec Ha yrpaBleHUE:
rp. Etponan, Oyn. “Pycku” 191.0cHoBHATa 4acT OT MPUXOJUTE CE ABJKH HA THPTOBUSTA C METUIIMHCKA U3IeNHUs
3a emHOKparHa ynoTpeda npousseaenu B Etponan A/, rp. Erponosne. Cunretnka A/l mpuTekaBa KOCBEHO Upe3
»Erporan® AJl 70 % ot kanurana Ha ,,Erporran Tpeiin™“ EOO/] nnn 350 /Tpucta u meraecet/ nsna.

-“FOunon UBkonn” OO/L cre cemanmmiie u anpec Ha ynpasnenue: Tp. Codwus, yir. “Llap MBan [ummvan™ N: 17.
TpancnopTHO — TypucTidecka kommnanus “FOHnon MBkoHn” craptupa cBosra aeiHocT npe3 1992 r. OcHoBHaTta
JISHOCT Ha JIPYKECTBOTO CE ChCTOM B MPEBO3 HA IIBTHUIIM B CTpaHATa W 1y>KOMHA KaTo KbM MOMEHTA € BOJeIIa
¢upma B cBosi Opanml. ChIObTCTBALIM JEHHOCTH Ha APYXKECTBOTO ca: MpeljiaraHe Ha TYPHUCTUYECKH YCIyTU B
CTpaHara u 4y>XOHMHa, MpoJak0a Ha caMOJIETHU OWJIETH, OT/AaBaHE Ha aBTOOYCH MOJ HaeM, peKiIaMHa AEHHOCT
np.“Cunreruka” AJl mpurexasa npsko keM 31.12.2017r. — 51,00 % ot xarmmrana Ha “FOnrion Uskon™ AJl wnun
16 200 /mecTHamecer Xwisgau W ABecta/ Asna. MIHTepHET cTpaHMIa HAa JBIIEPHOTO APYKECTBO: WWW.Union-
ivkoni.com. /Ipy:kecTBOTO e YacT oT rpynarta cuutano /1o 15.03.2019r., korato ¢ ¢puHaIU3apaHa CIeNKa 1Mo

HCrosara npo;[a>1<6a.

-“Menuunncku neHTHp EBpomennk® EOO/ — yupeneno mpe3 2014r. csec 100% ydactue Ha ,,CuaTeTnka“ A/l
Cenanumie u anmpec Ha ympaminenue: rp.Codus, ymXpucropop Komym6 43. Ilpemmera Ha neiHOCT €
OCBIIECTBSBAHE HA W3BBHOOIHWYHA MEIUIIMHCKA TIOMOII, JCHHOCTH MO 3ApaBHA NPO(UIAKTHKA U TPOMOIIHS,
npouIaKTHYHU TIperyie i U umyHu3aimu u 1p. [Ipes 2020r. u 2019r. npykecTBOTO HsMa aKTHBHA AEHHOCT,
MPUTEKaBa HECHILIECTBEHH aKTUBH U HE CE KOHCOIUINPA.

-, bayxayc AxcemrbH Ilpomxexktr V¢ JITJ Cunreruka AJl moamuca poroBop 3a mokymka Ha 100% ot
JIpy>KeCTBEHUTE JUI0BE OT KamuTana Ha bimyxayc AkcemrsH Ilpomkext V JIta, Kunbp, koiTo € emHOIMYEH
COOCTBEHHMK Ha KanuTana Ha ,,Bamapos buznec Llentsp™ EOO/I, KOHTO OT CBOS CTpaHa MpUTEeXaBa HEIBUKUM
UMOT TIpeJcTaBisiBama 12- ertaxkHa oQuc-crpana, U3I0XKOCHH 3alli, aBTO — CEPBU3M U TOJ3EMEH MapKHHT.
Crenkara e ogo6pena ot O0mmoTo crOpanue Ha aKLMOHEPHUTE MpoBeAeHo Ha 23 maii 2018 T.

Ha 02.05.2019r. Cunretuka A/l e punanuzupana caenkara rno npuaodbuBaHe Ha KommnanusaTra biyxayc AxcenrsH
[pomxext V JITH, Kumrbp 1 0T chlnata 1ata Apy»’ecTBOTO € YacT OT MHBECTULMOHHMS IopTdeiin Ha CuHTeTHKA

AJL

B3eTo peurenue 3a npeoopa3yBaHe upe3 BJMBaHe

Cobraacho pemenue Ha CbBeTa Ha Aupekropute Ha Cuntetnka AJl ot 01.10.2020r. e crapTupana npouemaypa mno
npeoOpasyBaHe upe3 BIMBaHE MEXAy MpuemamoTto apyxectBo Cunrernka AJl M OBIIEPHOTO My JPY>KECTBO
bnyxayc Akcemrst [Ipomxkext V JIT/] (mpeoOpasyBaiio ApysKecTBO).

Cunreruka A/l npurexaBa 100% ot npy>kecTBeHUTE AsUI0BE OT Kanurtana Ha biayxayc AkceursH IIpomxext V
JIT/I, npy>kecTBO y4peleHO ChITIACHO 3aKOHWTEe Ha pemyOnuka Kumbp, apyxectBen Ne 193905, ¢ aapec Ha
yrpasienue B Kunep, Jlumacon 3032, Konokotporu u XpucoporuaTucuc.

KbM nmatata Ha HACTOSIIHUS OTYET, MPOIlEAypaTa He € MPUKIIOYCHA, KATO OYaKBaHMSITA ca TOBA JIa CE CIY4H B
pamkuTe Ha Tpero TpuMeceure Ha 2021 r.


http://www.union-ivkoni.com/
http://www.union-ivkoni.com/
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II.LOBXBAT HA CHETOBO/JHATA INIOJIMTUKA HA UKOHOMUWYECKATA I'PYITA

1. ba3a 3a u3roTBsiHe HA KOHCOJMIUPAHUS (PUHAHCOB OTYET

KoHcomaupanusT (MHAHCOB OTYET € M3TOTBEH B CHOTBETCTBHE ¢ MEXITyHAPOTHUTE CTAaHIAPTH 3a (PUHAHCOBO
otuntane (MC®DO), pazpadborenn u myomukyBanu oT ChBeTa 1o MexXayHapoHu caeToBoHN cranaapta (CMCC)
u npuety ot EBporneiickust cpro3 (EC). Oruernara pamka ,, MCDO, npuetn ot EC* 110 chiliecTBO € onpeieneHara
HalMoHaHa cyeToBogHa 6aza MCC, mpumera chCc 3aKkOHa 3a CUETOBOJCTBOTO M JeduHHpaHa B T.§ OT
JonbiHuTenauTe pa3nopeaoun‘.

WuBectuiuure B ABIIEPHH MNPEANPUATHS ca OTYETEHH W OMNOBEeCTeHM B cbhoTBeTrcTBUE ¢ MCPO 10
,»KOoHCOMMAMpaHu (UHAHCOBH OTUYETH .

OHUHAHCOBUSAT OTYET € KOHCOJMIUPAH OTYET Ha JIpyKecTBOTo. JIpyKecTBOTO — Malika e myonmkyBano B KOH u
OJIUTUPAH UHUBU/yaJIeH (PMHAHCOB OTHYET.

OHUHAHCOBUSAT OTUET € U3TOTBEH B OBJATAPCKU JIeBa, KOETO € (pyHKIMoHanHaTa BanyTa Ha [')pynara. Benuku cymu
ca npenacTtaBeHu B xuwsau jesa (‘000 7B.) (BKIIIOUUTENHO cpaBHUTENHATA HH(popManus 3a 20191.), ocBeH ako He
€ IIOCOYEHO APYTO.

Koncommaupanust GMHAHCOB OTYET € ChCTaBEH IPH ClIa3BaHE Ha MPHUHIIMIA Ha ASHCTBAIIO TPEIIPHITHE.

KM narata Ha M3roTBsSHE Ha HACTOSIIIS KOHCOMUANPAH (PMHAHCOB OTYET PHKOBOJICTBOTO € HAIIPABUJIO MPETIeHKA
Ha criocoOHOCTTa Ha [ pymaTa ja mporbinku CBOSITA IGHHOCT KaTo ASHCTBAIO NPEANpUaTHe Ha 0a3a Ha HATMYHATA
uHpopmarus 3a npeaBuauMoTo Obaerie. Ciien u3BbPIICHUs Tperie]] Ha AeHHOCTTa Ha APYKECTBOTO - Mallka U
HETOBUTE JbIICPHU npeanpustis ChbBETHT Ha JUPEKTOPHUTE UMa pa3yMHO OYaKBaHe, 4e [ pynaTa uMa aJieKBaTHU
pecypcu J1a MpoIbJKH CBOETO OTIEPAaTHBHO CHIECTBYBaHE 32 0003PHUMOTO ObJICIIIE.

2. npeI[CTanlHe Ha KOHCOJIMIUPAHUSA (I)I/IHaHCOB oTueT

OUHAHCOBUSAT OTUYET Ha rpymnaTa ce npeacrass B cbotBercTBre ¢ MCC 1, IIpencrasne Ha GuHAHCOBU OTYETH
(peBuzmpan 2007 r.). I'pynara npue na npeacTaBsi oTyeTa 3a rnedandaTa wid 3ary0ata U JpyTrHsl BceoOXBaTeH
JIOXOJ1 B €ZIMHEH OTYeT.

B oruera 3a puHAHCOBOTO CHCTOSHHE CE MPEJICTABST IBAa CPABHUTEIHH IIEPHO/1a, KOTATO TpyIara:

a) rmpujara C4eTOBO/IHA MOJIMTHKA PETPOCIIEKTHBHO;

0) Mpen34HCIsABa PETPOCIEKTUBHO MO3HUIMH BB (PMHAHCOBHUS OTUET; WIN

B) MpeknacupuIppa Mo3uiuy BbB GUHAHCOBUS OTYET,

KOTaTO TOBA MMa ChIIECTBEH e(eKT BbpXy HHPOpMANUATA B OTYETa 32 (PHHAHCOBOTO CHCTOSHHE KBM HAYAIOTO
Ha MPEIXOIHIS TEPHOI.

3. IIpomeHu B c4eTOBOJAHATA MOJMTUKA

= HoBu cTaHiapTH, n3MeHeHus U passacHeHusa KbM MC®Q, kouto ca BJje3nu B cuia ot 01 ssmyapm 2020r.
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JpyxecTBOTO mpuiiara CIeIHUTE HOBH CTAaHAApTH, M3MeHEHHsI U passcHeHus kbM MCDO, paspaboreHu u
nyonukyBanu oT ChbBeTa M0 MEXIYHApOJHHU CUETOBOJHM CTAaHAAPTH, KOMUTO UMAT e(eKT BHpXYy (QPHHAHCOBUS
oTueT Ha J[py’KeCTBOTO U ca 3aIbIDKUTETHH 3a TIpUiIarane OT TOUIIHUS epHo/T, 3arnoyBan Ha 1 ssHyapu 2020 1.

(a) Usmenenn cranmapty B cmia ot 01.01.2020 r., mpuetn 3a npuioskenne B EC
e MHsmenenust Ha MC®O 3 — JlepmHuIUA 32 CTONAHCKA ICHHOCT

C m3menenrero Ha MCDO 3 busnec xoMOMHALMHK Ce MOSICHSABA, Y€ 3a /1a CE€ CYMTA 3a CTOMAHCKA JEHHOCT,
WHTErpuUpaH Ha0Op OT NEHHOCTH M aKTUBU TPSOBA Ja BKIFOYBA KATO MIUHUMYM BXOJSIIN PECYPCH U CHIIIECTBEH
Mpoiiec, KOUTO 3aeJHO JOMPUHACAT B 3HAYMTEIHA CTEIECH 32 BH3MOXKHOCTTA 3a Ch3/IaBaHe Ha pe3ynTar. OcBeH
TOBA C€ MOSCHABA, Y€ CTONMAHCKaTa JICHHOCT MOXKE J1a CHIIECTBYBa, O€3 J1a BKITIOUBa BCHYKU BXOJISIIN PECYPCH U
nporec, HEOOXOJMMH 3a Ch37[aBaHETO Ha pe3ynTard. Te3u M3MEHEHHs He ca OKa3ald BIHSHUE BBPXY
(mHAHCOBUS OTYET Ha /[py’KeCcTBOTO, HO MOTAT Jia TIOBJIUSAAT B OBICIIH IIEPUOJIH, aKo JlpyKeCTBOTO IpearprueMe
HSIKaKBHM OM3HEC KOMOWHAILIHU.

e MUsmenenuss Ha MCP®O 7, MCDO 9 u MCC 39 — Pepopma Ha 6a30BUS JIUXBEH MPOLEHT

N3menennsara Ha MCOO 7 OuHaHcoBH MHCTpYMEHTH: onioBecTsiBane, MCDO 9 dunacosu nactpymenTd 1 MCC
39 ®duHaHCOBM MHCTPYMEHTH: NMPU3HABAHE W OICHsBaHEe ca pesynrar oT ¢asza 1 or mpoekta Ha CMCC 3a
pedopmara Ha Oa3oBuTe JIMXBeHH TpolleHTH, myonukyBanu ot CMCC mpe3 cenrtemBpu 2019 r. C Tsax ce
MPEJIOCTABST ONpeeiIeHn OOJCKYEHNUS BBHB BPB3Ka ChC 3aMsHara Ha pedepeHTHUTE (0a30BH/OCHUMAPKOBH)
nuxBeHn mporieHTH, kato Hampumep EURIBOR, EONIA, LIBOR, wu ap. mox., ¢ alTepHATUBHU JHMXBEHU
npoueHTH, B cuna ciaea 31.12.2021 r., mo OTHOIIEHHE Ha CUETOBOAHOTO OTUYMTAHE HA XEIKUPAHETO, Taka 4e
pedopmara Ha TMXBEHUTE MPOLICHTH Ja HE TOBEE JI0 MPEKpaTsABaHEe Ha CIETOBOJHOTO OTYMTAHE HA XEHKUPAHETO
npeau mocodeHata jara. Criopea mpenocTaBeHHUTE OOJeKUeHHUs ce M3UCKBa J[py»KecTBOTO Ja mpueme, ye
JUXBEHUST IPOLIEHT, Ha KOWTO ce 0a3upar XeJKUPAaHUTE MApUYH{ MOTOLM, HE Ce NMPOMEHS B pE3yaTaT Ha
pedopmara Ha pedepeHTHUTE JTMXBEHN MPOIICHTH, CIIEA0BACTIIHO J[pyKeCTBOTO MOXKe Jia MPO IBIIKHU 1 TIpuara
CYETOBOJIHOTO OTYUTAHE Ha XeIKUPAHETO.

Te3u n3MeHeHUs! HE OKa3BaT BIMAHUE BbpPXy (puHaHCOBHS OTYeT Ha Jlpy>KecTBOTO, TH KAaTO TO HE MpuIara
CYETOBOJ/IHO OTYMTAHE HA XEJDKUPAHETO.

e W3menenuss Ha MCC 1 u MCC 8 — Jle¢pununmsi 3a CblIeCTBEHOCT

C usmenenusita Ha MCC 1 TIpencrapsine Ha ¢unancoBu otdetd 1 MCC 8 CueToBO/IHA TIOTUTHKA, IPOMEHH B
CYETOBOJIHHUTE NMPUOTU3UTEIHH OLICHKU U TPELIKH ce BbBEXKAa HOBA Ae(PMHULINSA 32 CHLUIECTBEHOCT, KOSITO IJIACH:
»AH(OpMaIMaTa € CBILIECTBEHA, aKO C OCHOBAaHUE OM MOIVIO Ja C€ OYaKBa INPOIYCKAaHETO M, HETOUHOTO M
IpEeACTaBsHE WM MPUKPUBAHETO M Ja OKake BIMSHHE BBPXY PEIICHUATa, KOUTO OCHOBHHTE MOTPEOUTENN Ha
¢uHAHCOBM OTYEeTH ¢ OOLIO MpeAHA3HAUYEHHE B3eMAaT Bb3 OCHOBA Ha TE3W OTYETH, ChAbpXKAIIM (PUHAHCOBA
uHpopMarus 32 KOHKPETHO oTduTamo ce npeanpusarue.” IlosicHsBa ce, ye CBHIIECTBEHOCTTA 3aBHCU OT
€CTECTBOTO MJIM Mariada Ha MHQOpMAaIMsITa, CAMOCTOSTENHO WIM B KOMOWMHaumus c japyra MHQOpMalus, B
KOHTEKCTa Ha (PMHAHCOBHSA OTUYET KaTo IsU10. ChINO Taka ca MOSCHEHW HAYMHHUTE 33 IPUKPHBaHE Ha MH(DOpMaIHs
BBHB (PMHAHCOBUTE OTUETH. Te3n M3MEHEHHUS HE Ca OKa3alli BIMSHHUE BBPXY (PHHAHCOBHS 0TYeT Ha [IpyskecTBOTO,
HUTO Ce OYaKBa J]a UMaT HAKaKkbB eekT B Obele BrpxXy ApyKecTBOTO

e IIpepadotena Konuentya/jiHa paMKa 3a ()MHAHCOBO OTYUTAHE

Ha 29.03.2018 r. CMCC ny6nukyBa npepaborena KonuenrtyanHata pamka 3a (MHaHCOBO OTYHTaHe (TpeTa
Bepcus Ha pamkara). KoHlenTyanHara paMka He € CTaHIapT U ChABPIKALIUTE CE B HEsl KOHLIENIINU HAMAT IIPEBEC
Haj u3nckBaHusTa B ctangaptute or MC®O. lenta na Konuenryannara pamka e na noanomorse CMCC npu
pa3paboTBaHETO Ha CTaHJAPTH, HA CHCTABUTEIMTE Ha (PUHAHCOBM OTYETH Ja pa3paboTsT IMocienoBarelHa
CYETOBO/IHA MOJUTHKA, KOTaTO HiIMa MPHUIOKHUM CTAaHIAPT WIM Pa3siCHEHUE IO AaJeH BBIPOC U Jla IOMOTHE Ha
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BCUYKH CTpaHH jaa pasdepar u TeiakyBar MC®O. [Ipepaborenara koHmenTyamHa pamka ot 2018 r. mie 3acerne
MPANPUSATHSITA, KOUTO pa3pabOTBaT CBOSATAa CYETOBOIHA MOJIMTHKA B3 OCHOBA Ha paMkara. [IpepaboTenaTa pamka
BKITIOYBA HSKOM HOBY KOHIICIIIIUH, aKTYITM3UPaHU JeDUHULIUU U KPUTEPHUH 32 TIPU3HABAHE HA AKTUBHU U ITACUBU
W U3SCHSBA HAKOW BaKHH MOHSTHA. Te3W M3MEHEHHS HE ca OKa3ald BIUSHUE BbPXY (MHAHCOBUA OTYET Ha
HpyxectBoTO

Konnenryannara pamMka 3a (JMHaHCOBO OTYUTAHE HE € CTAHAAPT, MOPATU KOETO HE MOJUICKH Ha TMPUEMaHe OT
EBponeiickara komucus 3a npuioxenue B EC mo peaa Ha perjsaMeHTHPaHUTE POy PH.

e MN3menenust Ha npenpaTtkute B MC®O kM Konnenrtyaanara pamka

3aeqHo c mpepaboreHata Konmenrtyanna pamka, myOnukyBaHa mpe3 mapT 2018 r., CMCC ny6iukyBa u
M3MEHEHHus1 Ha mpenparkuTe kbM Konmenrtyannara pamka B cranaaprute oT MCOO. JIoKyMeHTHT ChAbpKa
n3MeHenus Ha MCPO 2, MCDO 3, MCDO 6, MCDPO 14, MCC 1, MCC 8, MCC 34, MCC 37, MCC 38,
KPMC®O 12, KPMCDO 19, KPMC®DO 20, KPMCDO 22 u [1IKP-32. He Bcuuku u3MeHeHs 00ave akTy aTiu3upar
MpEeNpaTKUTE U HUTHPAHETO HA paMKaTa, Taka ue Ja ce OTHAcST 3a mpepabotenara Konnenryanna pamka. B Hsikon
OT W3MEHEHHUATa ce IOCOYBa KBbM KOS BepcHs Ha paMKaTa € ChOTBeTHaTa mpernpartka (OOmmTe mojokKeHwus,
nyonukyBanu or KMCC u npueru ot CMCC npe3 2001 r., KonnenTyannara pamka 3a GUHaHCOBO OTYHUTAHE Ha
CMCC ot 2010 r. unm HoBara npepaboTena KonnenryanHa pamka 3a ¢guHancoBo otuntane ot 2018 r.) wnm ce
MocouBa, 4Ye Ne(DUHUIMUTE B CTaHIAPTA HE CE aKTyallu3upaT ChOOpa3HO HOBHTE JePUHHUIINN B TpepaboTeHaTa
Konnenryanna pamka.

e MHsmenenne Ha MCPO 16 — OrcTrnnku o HaeM B koutexkcta Ha COVID-19

Ha 28.05.2020 r. CMCC my6mukyBa usmeHerre Ha MCDO 16 JIM3uHT OTHOCHO OTCTBITKH TI0 HAeM, CBBP3aHH C
COVID-19. C u3meHeHHETO ce MpenocTaBsi OCBOOOKAaBaHE Ha JIM3WHIOMONYYaTEIUTe OT MpHIaraHero Ha
Hacokute B MC®DO 16 OTHOCHO OTYHTAaHETO Ha M3MEHEHHE Ha JIM3WHTOBUTE JOTOBOPH 32 OTCTHIIKH IO HAEM,
BB3HUKHAIM KaTo Ipska mocieauna ot nanaemusita or COVID-19. Kato npakTuuecku 1enecho0pa3Ha Mspka
JIM3UHTOTIONYYaTeNAT MOXe Ja u30epe Ja He OLEHsBa Jald OTCThIIKaTa Mo HaeM, cBbp3aHa ¢ Covid-19 u
MpeJoCTaBeHa OT JIM3UHIOJIaTeNsl, € U3MEHEHHE Ha JIM3UHTOBHS JOTOBOp. JIM3WHTOMONyYaTes, KOUTO HalpaBu
TO3H U300, OTYNTA BCAKA IPOMSIHA B IM3MHTOBUTE TUIAIIAHKS, Tpon3THYaia ot cebp3ana ¢ COVID-19 orcrbnka
10 HaeM, IO ChIIMS HAYMH, IO KOMTO OM oTuen nmpomsiHara cbritacHo MC®O 16, ako npoMsiHaTa He € U3MEHEHHE
(Mmoandukamms) Ha JmzuHrosus gorosop. Crnopen CMCC usmenenunero Ha MCDO 16 cieaBa na ce npunara 3a
TOJMILIHM OTYETHU nepuoau, 3anousamiy Ha wiu cien 01.06.2020 r., Ho cnopen wi. 2 Ha perjiaMeHTa 3a
npunaranero Ha u3meHenrneto B EC marara Ha mbpBonayanHo mpuiarane € 01.01.2020 r. ToBa u3MeHeHue Ha
MC®O 16 ne oka3za BausiHUE BHPXY (GUHAHCOBUS OTYET Ha JIpy»KecTBOTO

CraHnapTu, H3MeHeHMs] U pa3sicHeHus1, u3gaaeHu or CbhBera 3a MekIyHAPOIHH CYETOBOJIHH CTAHIAPTH
(CMCC) u npuetn 3a npuiarane ot EC, kouto He ca B cuJia 32 TeKYLIUs IePUOJ M He €A NMPHUJIOKEHH OT
APYKeCTBOTO

e MHsmenenue Ha MC®O 4 — YabikaBaHe HA CPOKA HA NMPUJIATAHE HA BPEMEHHOTO 0CBO0OOKIaBaHe

ot MC®PO 9

C m3menennero Ha MC®OO 4 3actpaxoBareiHH JOTOBOPH C€ MpPOMEHs (UKCHpaHaTa Jara Ha M3THYaHe Ha
BpeMeHHOTO ocBoOoxkaaBane B MC®DO 4 ot npunaranero Ha MCDPO 9 dunaHcoBr HHCTPYMEHTH (KaTo BMECTO
MC®O 9 npunarar MCC 39 ®dunaHCcOBH WHCTPYMEHTH: IPU3HABAHE U OLIEHSBAHE), TAKa Y€ IMPEINPHUITUITA,
KOHMTO MPEINMHO U3BBPIIBAT 3aCTPAX0OBaTEHH JIEHHOCTH, BB3MOI3BAJIH CE OT Ta3W Bb3MOXKHOCT, IE TMpuiarar
MC®O 9 3a romummeu nepuonu, 3amousamy Ha wim cien 01.01.2023 r. 3aempo ¢ HoBHsI MCOO 17
3acTpaxoBaTenHu JoroBopu. M3amenenuero Biam3za B cwia oT 01.01.2021 r. U3meHeHueTto € mpuETo 3a
npunoxenue B EC.
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e MHsmenenust Ha MC®O 9, MCC 39, MCPO 7, MCDO 4 u MCPO 16 — Pedopma Ha 0a30BHs TUXBEH
npoueHt - ®aza 2

W3meHeHusATa ce OTHACAT 10 BBIPOCH, KOUTO MOTaT Ja 3acerHaT (MHAHCOBOTO OTYMTAHE cie]] peopMara Ha
pedepeHTHHTe JMXBEHH NPOLEHTH, BKIIOYUTEIHO 3aMsHaTa UM C alTEpHATHUBHU JIMXBEHW INpoleHTH. [Ipe3
cenrremBpu 2019 r. CMCC ny6nukyBa cBbp3aHo nsmeHenne Ha MCDO 9, MCC 39 u MC®O 7 B pesynTar Ha
daza 1 or mpoekra. M3meHnennsaTa ot ¢asza 2 ce mpmiarat camo 3a IPOMEHH, W3UCKBaHM OT pedopmara Ha
JIMXBCHUTC MPOLCHTH 10 OTHOIICHUEC HA q)HHaHCOBI/ITe HHCTPYMCHTU U CYETOBOAHOTO OTUHNTAHE Ha XCIPKUPAHECTO.
CUeToBOJJHOTO OTUMTAaHE Ha XEPKUPAHETO He Cie/Ba Jia ce MpeKparsiBa eIWHCTBEHO mopaau pedopmara Ha
JUXBEHUTE MPOLEHTH.

ITo oTHOmIeHWe Ha (MHAHCOBM WHCTPYMEHTH C IDIaBall JIMXBEH IMPOIEHT, KaTO MPAaKTUYECKH LenechoOpasHa
MsIpKa, c€ M3UCKBAa MpeAnpusaTuero na npwiara nap. b5.4.5 nva MC®O 9, taka ye mpomsiHata B Oasara 3a
oTpeziesisiHe Ha JIOTOBOPHUTE ITAPUYHU TOTOLM Ce Mpuiiara B IEPCHEeKTHBA, KaTo ce Mpepasriiexaa ePeKTUBHUAT
JIUXBEH MPOIICHT.

C m3menennero Ha MC®O 4 3actpaxoBaTelHH JIOTOBOPH CE€ M3MCKBA 3aCTPaxoBaTeINTE, KOWTO TpHUJIArat
BpeMeHHOTO ocBoOoxaaBane or MC®PO 9, na mpunaratr usmeHennero Ha MCOPO 9 mpu orumraHe Ha
MoIu(pHUKALIH, MIPSIKO U3UCKBAHU OT pedopMaTa Ha IUXBEHUTE MPOIICHTH.

MC®O 7 OuHaHCOBM HHCTPYMEHTH: OIOBECTABAHE CBHIIO € MPOMEHEH, Karo Ce HM3WCKBAT JOMBIHUTEIHU
OTIOBECTSIBAaHUS, KOWUTO IO3BOJISIBAT Ha MOTpeOMTENUTe Oa pa3depaT ecTeCTBOTO M CTENEHTa Ha PHUCKOBETE,
NpOM3THYANI OT pedopMmara Ha JHMXBEHHTE NPOLEHTH, HA KOWTO € H3IOKEHO MPEIIPHUITHETO U Kak
MPEINPHUSTUETO YIPABIISIBA TE3U PUCKOBE.

JIu3uHrONONMyYaTeMTe, KaTo MpakTUYeCKH IesiechoOpa3Ha Msipka, npuiarat map. 42 xa MCPO 16 Jlususr,
OTYMTANKH MPOMSIHATA B peepEHTHUS JIMXBEH MPOIEHT 110 OTHOLICHUE HAa TIPOMEHJIMBY JIM3MHTOBY TUTAIAHUS
KaTo M3MEHEHWE Ha JIM3WHTOBHS JOTOBOp. B pe3yntaT Ha ToBa TpHU NpeoleHKaTa Ha MacuBa IO JIM3WHTA
JIM3UHTOTIOyYaTeNIUTE ClIeBa Ja WM3MO0JI3BaT KOPUIHMpPaH AWCKOHTOB IPOLEHT, KOWTO OTpa3sBa IMPOMSHATA B
pedepeHTHHS TUXBEH MPOIIEHT.

W3MmeHeHnATa Ha MOCOYEHHWTE CTAHAAPTH BIM3aT B CWJA 3a TOJMIUHM IEPHOAM, 3alOYBAIIM HA WIH CIeX
01.01.2021 1., xaro ce paspelnaBa MMo-paHHoO Mpuiarane. M3MeHeHusITa Bce OIlle He ca MPUETH 3a MPUIOKEHNE B
EC.

e MNsmenenue Ha MC®O 3 — IIpenpaTka kbM KoHlenTyanHara pamka

C usmenennero Ha MC®O 3 buznec koMOMHaIMK € MPOMEHEHa MpernpaTkaTa KbM KoHIenTyanHara pamka 3a
¢unancoBo oruurade ot 2018 r. (BMecto kpM OOLMTE MOJOKEHMS 3a M3TOTBSIHETO M NPEICTABSIHETO Ha
¢uHaHCOBH O0TYETH), €3 /1a Ce MPOMEHST CHIIECTBEHO U3UCKBAHUATA B CTaHApTa.

N3menennero Ha MCOO 3 crnensa Aa ce mpuiara 3a TOJUINHM OTYETHH MEPUOAM C HA4yajlo Ha WIH CIE
01.01.2022 r., kaTto ce paspeliaBa MO-paHHO IMpWJIAraHe, ako MPEANPUATHETO CHIIO MpHJIAra U OCTaHAIUTE
npenpatku kpM KoHnenTyannarta pamka, myOlnMKyBaHHU 3a€IHO C HOBaTa BEPCHUS Ha paMKaTa. V3MeHeHHeTo Bce
OIlIE HE € pHeTO 3a puiokeHue B EC.

e MH3menenue Ha MCC 16 — IlocThniieHus npeau NpeaBuaeHaTa ynoTpeda

C usmenenuero Ha MCC 16 Mot MammMHM ¥ ChOPBKCHHsI ce 3a0paHsBa J1a ce MPUCIaAaT OT IieHaTa Ha
NpUI0OVBaHEe HA JaJICH MMOT, MAIlIMHU WJIM ChOPBKCHHE HETHUTE MAapHIHU IMOCTHILICHHSI OT MpoaakdaTa Ha
MIPOM3BEICHUTE EJMHUIIA 10 TIPUBEKIAHE Ha aKTHBA 10 MECTOIIOIOKEHHUETO U ChbCTOSHUETO, HE00X0IMMO, 3a 1a
MOXe Ja (PYHKIMOHMpA 10 HA4YWHA, NPEABUICH OT PHKOBOJACTBOTO. BMECTO TOBa MpEANpUATHETO IPHU3HABA
MPUXOANUTE OT Mpoaaxkbara HAa TaKkWBa SJAMHHUIA W Pa3XOJUTE 3a TAXHOTO MPOM3BOJCTBO B Ievajibara WiH
3ary0ara. 3menenuero Ha MCC 16 cienBa ja ce mpuiiara 3a TOIUIIHA OTYETHH MEPHOM C HAYaJlo Ha WUJTH CIIe]
01.01.2022 r., karo ce pa3pelaBa Mo-paHHO Npwiiara€e. Vi3MeHeHHeTo Bce OIIe HE € MPHUETO 3a IPUIIOKEHHE B
EC.
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e MHsmenenue Ha MCC 37 — O6pemensiBaiu A10roBopu — Pa3xoam 3a u3nbJIHeHHE HA I0TOBOP

C uzmenernnero Ha MCC 37 [IpoBu3nu, yCIOBHM TACHBU U YCIIOBHU aKTHUBH C€ YTOUHSBA, Y€ ,,pa3xoAuTe (1ieHara)
3a M3ITBIHEHKE* Ha IOTOBOP BKITIOYBAT ,,pa3X0/INTE, KOUTO ca MPSKO CBBP3aHu ¢ I0roBopa‘. Pasxoaure, KouTo ca
MPSKO CBBP3aHW C JIOTOBOpPA, MOraT Aa OBAAT MOMBIHUTEIHHM Pa3xodu 3a W3MBIHEHHWETO Ha TO3H JIOTOBOP
(HampuMep pa3xoau Ha IPSIK TPy, MaTepUalii) UM paslipeneseHre Ha APYTy pa3xoau, KOUTO ca IPSKO CBBbP3aHU
C M3IBJIHEHHETO Ha JIOTOBOpa (HampuMmep pasmpeieiieHrne Ha Pa3XoJy 3a aMOPTH3allisl Ha aKTHB OT WMOTH,
MAILIUHA ¥ ChOPBKEHUS, U3II0JI3BaH 3a U3ITBJIHEHNE Ha I0TOBOPA).

Nzmenenuero na MCC 37 crnenBa fa ce mpusiara 3a TOJUIIHE OTYETHH TIepUoIi ¢ Havaso Ha uiu cieg 01.01.2022
T., KaTo ce paspellaBa [0-paHHo Npuiarase. Mi3MeHeHuero Bce olle He € mpuero 3a npuiioxxenue B EC.

e Topumnu nonodpenuss Ha MCDO, mnkba 2018-2020 r.
C Te3u mopeHu TOIUIITHA TTOJJOOPEHHS Ce BHACST U3MECHEHUS B CIICIHUTE CTaHAPTH:

MC®O 1 Tlpunarane 3a mbpBH BT HA MeXIyHApOIHUTE CTAHAAPTH 32 (UHAHCOBO oTuuTaHe — C H3MEHEHUETO
ce TO03BOJIsIBA HA ABIIEPHO JAPYKECTBO, koero mpuiara nap. I'16 (a) or MCDO 1, na oueHn KyMmyJaTHBHUTE
KYpPCOBH Pa3IMK{ OT MPEU3YHUCIISIBAHE, KATO U3I0JI3Ba CYMHUTE, OTYETEHH OT HETOBOTO MPEINPHUATHE MaiKa, B3
OCHOBa Ha JjaTara Ha npemuHaBane kbM MC®O Ha npeanpusTHETO MaiKa.

MCOO 9 ®unancoBu uHCTpyMeHTH — C U3MEHEHHUETO CE MOSICHSIBA KOW TaKCH Jla BKIIOYBA MPEANPUITHETO,
KOTaTo TMpuiara Kputepus ,,10%“ B maparpad b3.3.6 or MC®PO 9 npu orenkara 3a OTIHCBaHE HA (UHAHCOB
nacuB. [lpemnpusTrero BKIIOYBA CaMO TaKCH, IUIATEHW WIM TOIYYEHH MEXIY MNPEINpUsSTHETO
(3aemortoydaTens) U 3aeMOJaTeNsl, BKIFOUYUTETHO TaKCH, TUITATEHH WU MOy9YeH! WIN OT MPEANPHUsITHETO, UITH
OT 3aeMOJIaTellsl OT UMETO Ha APYTHUAL.

MC®O 16 Jluzunr — HanpaseHo e uzmenenue Ha [Ipumep 3a umoctpanus 13, npuapyxasan MCDO 16, kato e
MpeMaxHaT OT MPUMepPa TEKCTHT 32 BH3CTAHOBSBAHE HA MTOJIOOPEHNS Ha TU3UHTOBUS UMOT OT JIM3UHTOIATEIS, 32
JIa HE ce TIOTY4X €BEHTYATHO OObPKBaHe M0 OTHOIIIEHNE HA TPETUPAHETO Ha CTUMYJIUTE O JIN3MHTa, KOUTO MOTaT
Jla Bb3HUKHAT NOpaJy HAaUMHa Ha WIIOCTPUPaHE Ha CTUMYJIUTE 10 JIM3UHTA B TO3H IPUMED.

MCC 41 3emenenue — C u3MeHEHHUETO ce MpeMaxBa u3uckBaHero B map. 22 Ha MCC 41 npeanpusrusra na
M3KIIIOYBAT JAHBYHUTE MAPUYHU MOTOLH MPU OLEHABAHETO HA CIPaBEIMBATA CTOWHOCT Ha OMOJIOIMYEH aKTHUB,
M3MOJI3BAKY TEXHUKATA Ha HACTOSIIaTa CTOMHOCT. Taka ce MocTura nocieoBaTeTHo Tpetupane kakro B MCDO
13 OuenHsiBaHe 1o CIpaBeIMBa CTOWHOCT.

H3meHeHunsATa Ha TOCOYEHUTE CTAHAAPTH CJe[Ba a Ce MpUJIaraT 3a TOAUIIHM OTYETHHU IEPHOIU C Ha4aI0 Ha HIIH
caen 01.01.2022 r., karo ce paspelraBa MO-paHHO MpuiIaraHe. Te3n M3MEHEHHUs BCe OIlle HE ca IMpHUETH 3a
npunoxenue B EC.

e MH3menenue Ha MCC 1 — Kiacudukanus Ha NacMBU KaTO TEKYIIU WM HeTEKY U

Nzmenenneto na MCC 1 Tlpencrapsine Ha GUHAHCOBU OTYETH HMAa 32 1€ JIa MMOOIIPH MOCIE0BATETHOCTTA IPU
nMpuiarane Ha WM3WCKBAHMTA, KAaTO JaBa BB3MOXKHOCT Ha MPEANPUATHITA Ja ONPEIeNsaT Aajid B OTdeTa 3a
(DMHAHCOBOTO CHCTOSIHUE TIOYYCHUTE 3a6MHU U JIPYTH TIACHBU C HECUTYPHA JlaTa Ha ypexaHe TpsOBa aa Obaar
Kinacu(uMpaHd Kato TEKylIu (M3UCKYeMH WM €BEHTyaJHO M3HCKYyeMH B pPaMKUTE Ha €IHa TOAWHA) WU
Herekymu. smenennero va MCC 1 creqBa 1a ce mpuiiara 3a TOAUIIHA OTYETHU MEPHOH C HAYAIIO Ha WITH CIIe]T
01.01.2022 r. (mpomeHeHa AaTa, KAKTO € IMMOCOYCHO M0-101y). To Bee ole He e mpueTo 3a npuioxenne B EC.

e MNsmenenue na MCC 1 — Knacudukanusi Ha nacuBUTE KAaTO TEKYIIM WM HETEKYIIH - OTCPOYBaHe
Ha 1aTaTa HA BJIM3aHe B CHJIA

C u3menenunero Ha MCC 1 IlpeacraBsiHe Ha (MHAHCOBM OTYETH CE€ OTCPOYBA JaTaTa Ha BIM3aHE B CHJa Ha
HN3MCHCHHUCTO HAa CTaHAapTa OTHOCHO K.]'IEICI/I(bI/IKaHI/IHTa Ha NaCUBUTC KAaTO TCKYIIX WJIM HETCKYIIN C €aAHA IroJJMHa,
Taka 4ue MpeNnpHusATUsATA 1Ie TPsAOBa Ja MpuiiaraT M3MEHEHNWETO 32 TOAUIIHYU MTEPUO/IH, 3al0YBalld HA WU CIE
01.01.2023 r. . I3meHeHMETO BIIM3a B CHIIa BeAHAra. 10 Bee OIe He € MpUeTo 3a npruioskenue B EC.
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e MC®O 17 3acTpaxoBaTe/iHH J0TOBOPH

MC®O 17 3acTpaxoBaTelHy JOTOBOPU € HOB CTaHAAPT, KOMTO 1m1e 3aMeHn MC®dO 4 3actpaxoBaTeHu JOTOBOPH.
HoBusT cranmapT wu3MCKBa 3acTpaxOoBaTeNHUTE 3aJb/DKEHHsI Ja C€ OICHSABAaT MO TeKylla CTOWHOCT Ha
M3IIBITHEHNETO U OCUTYPSIBA TO-YHU(DUIMPAH I0JIX0]] Ha OLICHSIBAHE U IPECTaBsSHE HA BCHIKH 3aCTPAXOBATEIIHA
noroBopu. Te3nm u3MCKBaHUS ca MpelHA3HAuYE€HHM 3a MOCTUIAHE Ha IETa Ha IOCJIEA0BATETHO, OCHOBAHO Ha
MPUHLMIIA CYETOBOJHO OTYMTAHE Ha 3acTpaxoBatenHuTe qoropopu. MCDO 17 e B cuia 3a neproi, 3ar0YBali
Ha nmu cnen 01.01.2021 r. (mpomeHeHa JiaTa, KakTO € TOCOYEHO M0.JI0Jy), KaTO € pas3pelieHo I0-paHHO
npuiarasne, ako ce npunaratr cbimo 1 MCOO 15 [puxoau ot moroopu ¢ knmueHTH 1 MCDO 9 OunancoBu
nHctpyMentu. MCDO 17 Bce oute He e npuet 3a npuioxenue B EC.

MC®O 17 He e npuinoxuM 3a AeHoctTa Ha [[pyxkecTBOTO.

e Uzmenenune Ha MC®O 17 3acTpaxoBaTeJJHU 10TOBOPH

CMCC ny6aukyBa nsmMenenne Ha MCDO 17, 3a 1a 0TroBopY Ha OTIACCHUSITA U MIPEAN3BUKATEICTBATA BBB BPbh3Ka
C TIpUJIaraHeTo Ha CTaH/IapTa, KOUTO OsXa yCTaHOBEHU cliel ImyOnukyBaneTo My mpe3 2017 r. C u3MeHeHneTo Ha
MC®O 17 ce orcpouBa narara Ha mbpBoHa4yanHO mpuiarane Ha MCDO 17 ¢ nBe roguHu — 3a TOJUIIHU
nepuoy, 3anousaiiy Ha wiu ciien 01.01.2023 r. Ceio Taka ce BbBEXIAT peauua apyru npomeHu B MCOO 17.
N3menenuneTo BM3a B CUIla 3a TOJUITHA TIeproiu, 3amousainy Ha v ciex 01.01.2023 r., kaTo e pa3pemieHo mo-
panHo npuiarane. M3menennero Ha MC®O 17 Bce otiie He € npueTo 3a npunoxenue B EC.

e MHsmenenust Ha MC®O 10 u MCC 28 — IIpoaaskba WM anopT HA AKTUBH MEKAY HHBECTUTOPA H
HEroBO ACOIMMPAHO WJIM CHBMECTHO MpeaNnpusiTHe

Nsmenennero Ha MCPO 10 Koncommmmpann ¢urancoBu otdetd 1 MCC 28 VHBecTMIMH B acOIMHpaHU
MPENPUSTUS U ChbBMECTHHU TpeAnpustus 6e myonukysano or CMCC na 11.09.2014 r. Ha 17.12.2015 r. ¢ HOBO
m3meneane CMCC otcpoum 3a HeompezeneHa JaTa B ObJelie NMpuiaraHeTo Ha TOBa W3MEHEHHWE, OKaTo He
MPUKITIOYH H3CIIEJOBATEICKUAT My MPOEKT 3a CYETOBOJAHOTO OTYMTAHE MPU METOJa Ha COOCTBEHUS KamMTall.
HezaBucuMo OT TOBa MpoABIDKaBa Ja € pa3pelleHO MpEANpUATHATA Ja Npuiarar W3MEHEHHUsTa Ha JBaTa
CTaHJapTa OT Mo-paHHa Aara. Mi3MeHeHusTa He ca npueTu 3a npuinoxenue B EC.

PpkoBoACTBOTO Ha /Ipy’KECTBOTO HE OYaKBa MOCOYECHUTE MO-TOpPEe M3MEHEHUS Ha CTaHAapTH Aa UMaT edexT B
ObJene npyu IBPBOHAYATHOTO UM MpUJIarane BbpXy (UHAHCOBHSI OTUET.

4. HpHHIII/IHH HAa KOHCOJIUAAIUA

Koncomuaupanute (HUHAHCOBM OTYETH CHIBPKAT KOHCOJMMIUpPAH OTYeT 3a (UHAHCOBOTO CBCTOSIHUE,
KOHCOJIMINPAH OTYeT 3a MevanOuTe WiM 3aryOuTe W Jpyrus BCeoOXBaTe€H N0XOJ, KOHCONHAWMPAaH OTHYET 3a
MApUYHUTE MOTOLM U KOHCOMUANPAH OTYET 3a MPOMEHUTE B coOocTBeHns Kanutal kbM 31.12.2020r. Te3u otuern
BKJIFOUBAT MPEAIPUATHETO — MaliKa M BCUUKH JbIIEPHU IpykKecTBa. JbIIEpPHO APYKECTBO € IPYHKECTBOTO, KOETO
€ KOHCONUAMPaHo oT Jlpy>KeCcTBOTO-MaiKa 4pe3 IpuTexaBaHe, IPsIKO WM HenpsKo Ha noBeue oT 50 % oT akuuure
C IPaBO Ha MJIac OT KaluTala WM 4pe3 BB3MOKHOCTTA 3a yNpaBieHUE Ha ()MHAHCOBATAa U ONEpaTHBHATa My
TTOJIUTHKA C LIEN MOJTy4YaBaHe Ha MKOHOMHUYECKH U3TOJIU OT AEHHOCTTA MY.

[Ipunara ce MeTosa Ha MbJIHA KOHconuaaus. OTyeTuTe ce 00eMHABAT peJl 10 Pell, KaTo MO3UIUUTE OT poja Ha
AKTUBHUTE, NIACUBUTE, NMYIECTBATa, IPUXOAUTE U PA3XOAUTE C€ CyMHUpaT. BcHUky BBTPELIHH CACTKU U caia
MEXAy ApY’KECTBAaTa B TPyIaTa ca €IMMHHUPAHU. M3BBPIICHO € eTMMUHUpPaHE Ha MPOTHUBOCTOSIIH €IEMEHTH:
KaIllUTaJIOBH, (PUHAHCOBH, THPTrOBCKU, U3UUCISIBAHE HA PEIyTalus KbM JaTara Ha IpuaoOuBaHe.
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5. Caejku B 4y:KIecTPaHHA BaJIyTa

Crhenkure B 4yXICCTpaHHA BalyTa c€ OTYHMTAT BbB (DYHKIMOHAJHATa BalyTa Ha Tpynarta 1Mo OQHIUaTHUS
0oOMEHEeH Kypc KbM JiaTara Ha cienkarta (oOsBeHus (ukcuHr Ha Bearapcka Haponna Oanka). [lewanOute n
3ary0uTe OT KypCOBM DPA3lUKH, KOUTO BB3HUKBAT TPHU YPEKIAHETO HA TE3M CICIKH U TPEOLCHSBAHETO Ha
HNapUYHUTE MO3MIMK B Yy KICCTPAHHA BallyTa KbM Kpas Ha OTUYETHHUS MEPHO/I, Ce MpHU3HABaT B mevyandara Wiu
3ary0ara.

HemapuaauTe mo3uium, ONeHsIBAHA 10 UCTOPUYECKA IIEHA B Uy XKIECTpaHHA BallyTa, C€ OTYMTAT 110 OOMEHHUS
KypcC KbM JIaTaTa Ha cJielikarta (He ca mpeoreHeH ). HemapuaHuTe mo3uium, OIieHsIBaHH 0 CIIPaBeITNBA CTOWHOCT
B UYXJIECTpaHHA BallyTa, CE OTUYMTAT MO0 OOMEHHHUsS KypC KBbM JlaTaTa, Ha KOSTO € OmpeJelicHa CIpaBeiuBara
CTOMHOCT.

[ledan6u u 3aryOu OT MPOMEHM BB BTy THUTE KYpCOBE

banancoBara cTOMHOCT Ha (pUHAHCOBUTE AKTHBH, JCHOMHMHHPAHM B UYYy’KIECTpaHHA BalyTa, Cce ONpenens B
CBHOTBETHATa Uy KIECTpaHHA BaTyTa U C€ NPEU34MCIIsABA IO 3aKIIOUUTENHUS Kypc B Kpas Ha BCEKM OTUETEH
Hepuoy.

6. CueTOBOJHU MPEINOJI0KEHUS U NPUOIU3UTETHH CHETOBOIHU OILIEHKH.

UzrotesHe Ha QuHaHcoBHs oT4yeT B choTBeTcTBUE ¢ MCC M3HCKBa PBKOBOJACTBOTO Ha TpylaTa Ja Mpuiara
MPUONM3UTETTHA CUYETOBOTHY OLEHKH W TPENNOI0KEHHUs, KOUTO OKa3BaT BIUSHUE BbPXY OTYETEHUTE aKTHUBU H
TIACHBH, U OTIOBECTSBAHETO HAa YCIOBHHUTE aKTUBH M MAacHBU KbM JaraTa Ha OanaHca. Benpeku, ye olleHKUTe ca
0asupaHM Ha 3HAHWETO HAa PBHKOBOJCTBOTO 3a TEKYIIM CHOUTHSI, NEHCTBUTEIHUTE PE3yJTaTH MOXE Ja ce
pasnMyaBaT OT U3MOJI3BAHNUTE CYETOBOAHU OLICHKH.

7. Ilpuxoau. Ilpu3naBane Ha mpuxXoaMTe.
IIpuxoauTe Ha rpynarta BKIIOYBAT IPUXOAU B CIEIHUTE HAIIPaBICHHUS:

e [Ipuxomu ot mponax0a Ha MPOIYKIHS U CTOKH,

e [Ipuxomu CBBP3aHU ChC CAEIKH 32 U3BBPIIBAHE HA YCIYTH
e [lpuxonu oT ynpapieHHE Ha HEABM)KUMHU UMOTH

e  ODUHAHCOBYU NMPUXOH OT OllEpaluy ¢ (UHAHCOBH AaKTHBU
e [Ipuxoau OT JTUXBH MO NPENOCTABEHN 3aEMHU

3a ;a ompe/eny Jajdu U Kak Jia Mpu3Hae npuxoan, Jpy>KecTBOTO U3IOI3Ba CISAHUTE 5 CTHITKU:

1 UnenTudunmpane Ha TOrOBOpa ¢ KIMCHT

2 VneHTudunmpane Ha 3aIbIKCHUATA 32 U3ITHITHCHIE

3 OmpenensiHe Ha IIEHATa HA CAETKaTa

4 PazmnpeneneHue Ha IleHAaTa Ha CAENKATa KbM 33IbJDKSHUSTA 32 U3ITBITHEHUE

5 Tlpu3HaBaHe HA MPUXOJIUTE, KOTATO Ca YAOBIECTBOPEHU 33aBIKEHUATA 32 U3ITbITHEHHUE.

HpI/IXOZ[I/ITC C€ NpuU3HaBaT WIMX B TaJICH MOMCHT HJIK C TCUCHHUE Ha BPEMETO, KOraTo MW OOKATO I[p}I)KCCTBOTO
YAOBJIETBOPU 3aABJIDKCHHATA 32 U3ITBIHEHUE, H3B’BpH.IB&I71KPI 066H_[3.HI/ITG YCJIyTd Ha CBOUTEC KIIMCHTH.
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HpyxkecTBOTO mNpu3HaBa KaTo 3aIbJDKEHHS] 10 JOTOBOpP BB3HACPAKACHUE, MOJYy4YEHO IO OTHOIIEHWE Ha
HEYJIOBJICTBOPEHH 33 IBJIXKEHHSI 32 M3ITBIHEHHE U TH MTPEJICTABA KaTo JPYTH 3aIBJIKSHHUS B 0TYETa 33 ((HAHCOBOTO
cberosiHue. o cpimsa HauuH, ako Jpy’kecTBOTO yAOBIETBOPU 3a0bIKEHUE 33 U3I'BIHEHUE, IPEAU J1a MOJIydd
BB3HAIrpakIE€HUETO, TO MPU3HABA B OTYETA 38 (PMHAHCOBOTO CHCTOSIHUE WJIM AKTHB I10 I0TOBOPA, UJIM B3EMaHE, B
3aBUCUMOCT OT TOBa Jald CE€ H3UCKBA HEINO JpPyro OCBEH OIpPENeJICHO BpEeME 3a II0JIy4aBaHe Ha
BB3HATrPAKIECHUETO

A ITpuxo oT nNpoaask0a HA NPOAVKIMS M CTOKH C€ MPU3HAaBA, KOraTo ca NpexXBbPJIeHH Ha KyIlyBaua 3HAYNMUTE
MOJI3M U PUCKOBE OT COOCTBEHOCTTA Ha MpeJocTaBeHUTe CTOKU. Cuura ce, 4e 3HAaUMMHUTE PUCKOBE M IOJ3U ca

MPEXBBPIIEHN Ha KyIyBada, KOraTto KJIMEHTHT € PUEN CTOKUTE 0e3 Bh3paKeHHeE.

b. Ilpuxonurte, CBbLP3aHH ChC CIEJKH 33 W3BbPIIBAHE HA YCJIyIu, CE IMpU3HaBaT B 3aBUCMMOCT OT €Talla Ha
3aBBbpPHICHOCT HAa CACIIKAaTa KbM JaTaTa Ha CbCTABAHC Ha CUCTOBOJAHUA 6aJ'IaHC, IIpu yCJIOBHUEC, Y€ PCIYJITATHT OT

CACIKaTa MOXEC Ja C€ OLICHU HaJCXKIHO.

EtanbT Ha 3aBBPIICHOCT Ha CIEIKAaTa ce ONpeAens Ha 0aza 4acTra, KOSATO HANpaBEHUTE 0 MOMEHTa Pa3Xxoau
IPEeACTaBIsBAT OT OO 00eM Ha MpeIBUICHUTE Pa3XOH 10 CAelKaTa KaTo caMO pa3sXOAWTe, KOUTO OTpa3sBaT
M3BBPILICHUTE JO MOMEHTA yCIyTH, Ce BKIFOUBAT B HAIPABEHHUTE JI0 MOMEHTA Pa3XxoJH M caMO Pa3XOJIUTe, KOUTO
OTpa3siBaT W3BBPIICHUTE YCIYTM WIM TE3H, KOUTO IIe ObJaT M3BBPIICHH, Ce BKIOYBAT B OOIIMS 00eM Ha
IpeBUICHUTE PA3XO/U MO CETKATA.

B. Ilpuxoaute oT HaeM ce mpu3HaBaT B OT4yeTa 3a J0X0oquTe Ha 0a3a JMHEHHHS METOJ 32 BpPeMeTO Ha

NPOAB/IKUTE/IHOCT HA JTU3UHIOBUS 10TOBODP.

[TpuxoabT, Ch3/AaACH OT U3MOJI3BAHETO OT APYTH JIMIA HA TMXBOHOCHU aKTHBH Ha MPEANPHUATHETO (T.€. TPUXOIBT
OT JIMXBH), Bb3HAIPAKJICHUS 3a MpaBa W AUBUACHTH, C€ MPHU3HAaBa IO METOJa Ha e(eKTHBHATA JIMXBa, KOraro €
BEPOSTHO MPEANPUATHETO Ja Ma HKOHOMHYECKH ITOJI31, CBBP3aHU ChC CAEIKATa; U CyMara Ha MPUXOIUTE MOKE
HaeKIHO 1a OblIe OIleHeHa.

I'. Ilpuxoau oT JUXBHU

JInxBeHuTe npuxoau ca npu3Haty B OTueTa 3a BceoOXBaTHUS JOX0 Upe3 MPHJIaraHeToO Ha METoia Ha e(heKTHBHUS
JMXBEH NpoLeHT. EQeKTUBHUAT TMXBEH MPOLEHT € TO3H, KOWTO TOYHO AUCKOHTHPA OYaKBAHUTE O'bACIIN HAPUIHU
HOCTBIUICHHUS TIpe3 CpoKa Ha (PMHAHCOBHUS aKTUB /10 OajgaHcoBaTa CTOMHOCT HAa aKTHBA. EQEKTHBHUAT IMXBEH
MIPOLIEHT C€ ONpe el NPH MIBPBOHAYAIHOTO NPU3HABAaHE Ha (PMHAHCOBUS AKTUB U BIIOCIIEACTBHE HE CE KOPUTHPA.
WzuncnsBanero Ha epeKTHBEHHUS JMXBEH MPOLEHT BKIIOYBA BCHYKH KOMHCHOHHHM, TOJIYYE€HH WM IJIaTEHH,
TPaH3aKIIMOHHU PA3X0/H, KAKTO M OTCTHIIKH WM MPEMHU, KOUTO ca HepaszleliHa 4acT OoT e()eKTHBHUS JTNXBEH
MpOLEeHT. TpaH3aKUMOHHUTE pa3XOoAWd ca BBTPELIHO HPUCHLIM Pa3XoAH, AUPEKTHO OTHACAIIUM CE€ KbM
npuA0OMBAHETO, EMUTHPAHETO WM OTIHCBAHETO HAa (PMHAHCOB aKTUB MJIM TTACHB.

Jlnxeennte nmpuxoau B OTdeTa 32 BCEOOXBATHUS TOXOJT BKITIOYBAT:

e JluxBu mpusHaTH Ha 6a3ara Ha e()eKTHBEH JIMXBEH MPOLEHT M0 (MHAHCOBU aKTHBU W MACHBU OTYUTAHU
10 aMOPTU3UPaHA CTOWHOCT.

e Hecneuenenust (uHAHCOB JOXOM (JMXBa) MpEJACTaBiIsBa pa3zivKaTra MEXIy OpyTHaTa W HETHaTa
WHBECTULINS B JIM3UHIOBUS JIOTOBOP, KaTO OpyTHAaTa MHBECTHUIMS B JM3MHIOB JOTOBOP € CyMara Ha
MUHMMAJIHUTE JIM3MHTOBH IUTALIaHUS M HETapaHTHpaHaTa oOCTarb4yHAa CTOWHOCT, HAuyucCleHa 3a
nusuHTOaTens. [Ipuxoure OT TMXBH 10 JM3UHTOBH onepanuu ((GPUHAHCOBUAT J0XO[) CE pa3mpeacisaT
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3a CpOKa Ha JIM3MHI'OBUA OOTrOBOP M CC IPU3HABAT Ha 0a3aTa Ha KOHCTaHTHA nepuoguiHa HOopMa Ha
BBH3BpaAla€MOCT OT HETHATAa MHBCCTUIUA HA JIMBUHIOJATCIIA.

HQI/IXOQIATC OT_JINXBHM_ 32 3a0aBeHU IJIAIMAHUA Ha KIWUCHTU CE€ HA4YHUCJIsIBaT KaTo (I)I/IHB,HCOB npuxon Impu
eq)eKTI/IBHO Iiagia”He, mnopaau CbHICCTBEHA HECHUTYPHOCT 3a BB3CTAHOBABAHC Ha AbJDDKMMAara CTOMHOCT npeau

PCATHOTO 3a1lIallaHe.
8. Pasxoau. l'[pmHaBaHe Ha pa3xoauTe.

OHepaTHBHHTe pa3xojau C€ nmpu3HaBaT B reyajgbara Wim 3ary6aTa IIpHU MOJ3BAaHCTO Ha YCIYTUTE WIH Ha JaTara
Ha Bb3HUKBAHCTO UM, IIPU CIIa3BAHC HA IPUHI[HIIA 3a ChIIOCTABUMOCT C IMMIPUXOJUTC.

AJIMMHHCTPAaTHUBHHUTE Pa3XoAM Ce NMPU3HABAT KaTO Pa3XoJH, HalpaBEeHM Ipe3 FOAMHATA, KOUTO ca CBBP3aHU C
YIIPaBIECHUETO U aAMUHHUCTPHPAHETO Ha APy KECTBaTa OT I pymnara, BKIIFOUUTENHO Pa3XxoId, KOUTO CE OTHACAT JI0
aJIMUHUCTPATHBHUS MIEPCOHAN, PHKOBOJHUTE CIYKUTEIH, Pa3X0IH 3a orca 1 APYTY BHHIIHU YCIYTH.

Pa3xoaure 3a 0baemu nepuoaun (HpeI[HJ'IaTCHI/I pa3x0)11/1) CC OTJIarar 3a MPHU3HABAHC KAaTO TCKYIIl pa3Xxod 3a
nepuoaa, mpe3 KOHTO JOTrOBOPUTC 3a KOUTO CC OTHACAT, CC U3ITBIIHABAT.

[pyru omepaTHBHM NPUXOAM M Pa3XOJW BKIIOYBAT MO3UMLUH OT BTOPOCTENEHEH XapaKTep IO OTHOIIEHHE
OCHOBHAaTa JIEUHOCT Ha Jpy’KecTBarta oT [ pymnara.

A.Pa3xoam 3a JIUXBU M Pa3x0/M 10 3aeMH
PaszxoauTe 3a TUXBHM C€ OTYHMTAT TEKYIIO MO METOJa Ha €(PEeKTHBHUS JIMXBEH MPOILEHT. EQEKTUBHUAT TUXBECH

MPOIICHT € TO3H, KOUTO TOYHO JUCKOHTHPA OYAKBAHUTE OBJICIIM MApUYHU IUIAIIAHUS U MOCTHIUICHUS TIPe3 CpoKa
Ha ()MHAHCOBUS MacuB 10 OanaHcOBaTa CTOWHOCT Ha TacwBa. EQEKTHBHUSIT JIUXBEH MPOIEHT CE ONMPENeNs TpH
ITEPBOHAYATHOTO TTPU3HABAHE HA (PMHAHCOBHS ITACUB U BIIOCJICJICTBHE HE CE KOPHUTHPA.

NzuncnsBanero Ha eQEeKTHBEHUs JTUXBEH IPOIEHT BKJIIOYBA BCHYKA KOMHCHOHHU, TIOTYYEHH WM TUTATeHU,
TPaH3aKIMOHHHU Pa3X0JiU, KAKTO W OTCTHIIKH WIW MPEMHHU, KOUTO ca HepasJeliHa 4acT OT e()eKTHBHUS JTMXBEH
MpoleHT. TpaH3aKIMOHHHUTE pa3XoAW ca BBIPEIIHO TMPHUCHIIM Pa3Xxoad, AUPEKTHO OTHACSIIM C€ KbM
MpUI00UBaHETO, EMUTHPAHETO WK OTIIHCBAHETO HA (PMHAHCOB AKTHB WJIM TIACHB.

Pa3xomure 1mo 3aeMu OCHOBHO TIPECTABIISABAT JIMXBH MO 3a€MHUTE HA MPEANPUATAETO. BCHYKH pa3xoau 1o 3aeMH,
KOHUTO TUPEKTHO MOTar Ja ObIaT OTHECEHH KbM 3aKyIyBaHETO, CTPOUTEICTBOTO WM MPOMU3BOICTBOTO HA €JJMH
OTroBapsill] Ha YCIOBHUSATA aKTHB, C€ KAIIUTAJIM3UPAT IPe3 EepHo/Ia, B KOMTO ce 04aKBa aKTUBBT Aa ObJe 3aBbpIICH
¥ IPHBEJICH B TOTOBHOCT 3a M3I0JI3BaHe WM Ipoaak0a. OcTaHAIUTE Pa3X0/IH 110 3aeMH C€ TIPU3HABAT KAaTO Pa3Xxo.
3a mepHo/ia, B KOMTO ca Bh3HUKHAJIM, B OTUYETA 3a JOXOAUTE Ha pex ,,OuHaHCOBH pa3xonu’.

Koraro ca IMOJIYy4YCHHU 3aCMU 0e3 KOHKPCTHO LECJICBO MPEAHA3HAYCHUC U TC Ca U3IOJI3BAHU 3a HpI/II[O6I/IBaH€T0 Ha
CIMH OTroBapsiil Ha YCJIOBUATA aKTUB, pa3MEPBT HA pa3sxoJUTE 110 3a€MU, KOUTO MOraT Ja C€ KarTalanu3upar, ce
Oonpeacisa 4pe3 IMpuwiaraHe Ha IMpPOUCHT Ha KalluTalu3allud KbM pPasxoJguTe II0 TO3U aKTHUB. HpO]_[CHT’bT Ha
Karnurajin3anus € CpEAHOIPETEIIICHATa BEJIMYMHA Ha pa3xXoAuTe 10 3a€MU, OTHECEHU KbM 3a€MUTC Ha prHaTa,
KOUTO Ca HENOoraCCHU MNpe3 MepruoJa, KaTo C€ H3KIYaT 3aCMUTE, ITOJIYUCHU CHEIHUAIHO 3a NCJIUTE Ha
HpI/IllO6I/IBaHC Ha €IWH OTrOBapsll Ha YCJIOBUATA aKTUB.
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B. Takcu 1 KOMUCHOHH

[IpuxoauTe 1 pa3xoauTe OT TAKCH U KOMUCHOHH, KOUTO ca Hepas/ellHa YyacT OT €()eKTUBHUS JIMXBEH MPOLIEHT 32
(MHAHCOB aKTHB WM IIACUB CE€ BKIIOYBAT B M3YHCICHHETO HA €()EeKTUBHUS JIMXBEH IPOIICHT.

Jlpyrute pa3xoad 3a TAKCH U KOMHCHOHH, CBBP3aHH OCHOBHO C OAHKOBH YCIIYTH, C€ TIPH3HABAT C TOyYaBaHETO
Ha CbOTBETHUTE YCITyTH.

B. BusHec KOMOMHAIIMY M PENVTALNA

Bcenuku OuzHec KOMOMHALIMKM Ce OTYUTAT CYETOBOJHO 110 METO/Ia Ha MOKYIKaTa, KOWTO BKIIIOUBA NPU3HABAHE Ha
pasrpaHMYMMHUTE AKTHBM M TMACHUBU Ha NPUIOOMTOTO APYKECTBO, BKIIOYUTEIHO YCIOBHUTE 3aIbJKCHHUS,
HE3aBUCHUMO J]alli Te ca OMITM MPHU3HATH BBB (PMHAHCOBUTE OTYETU NpeIX puaoouBaneTo. [Ipr mbpBOHAYATHOTO
NpU3HAaBaHEe aKTUBUTE U MAaCHBUTE Ha NMPHUIOOUTOTO IBIIEPHO MPEANPHUATHE ca BKIIOYCHU B KOHCOIUAMPAHUS
OaraHc 1o TAXHA CIPaBEAINBa CTOMHOCT, KOSITO CIY XU Karo 0asa 3a MocjeIBallo OLEHIBAHE B ChOTBETCTBUE ChC
CYETOBOJIHATa MOJUTHKA Ha I'pynara. PermyTtanumsara ce mpusHaBa ciiefl ONPENENsiHE Ha BCUUKU pa3rpaHUYHMU
HaMAaTE€pUAIIHU aKTUBH.

[Tonoxxutennara pemyTalys MpeCcTaBiIsiBa NPEBHUIIEHUETO Ha IIeHaTa Ha NpHUIOOMBAaHE HaJl CIpaBeIMBaTa
cTolfHOCT Ha Jena Ha ['pynaTa B pasrpaHMYMMHUTE HETHH aKTHBM Ha IPHIOOMBAHOTO JIPY>KECTBO KBM JlaTaTa Ha
npugobusane. Besko mpeBulieHre Ha pa3rpaHIYUMMHUTE HETHU aKTUBH HaJl [IeHaTa Ha pUI00MBaHe ce IpU3HaBa
B OrueTa 3a I0OXOUTE HETTOCPEJICTBEHO Cle] MPUI0OUBAHETO.

[Tpu OusHec koMOMHALKS, TOCTUTHATA Ha eTanH, | pymnaTa mpeoleHsBa Jbp>KaHOTO MPeId KalluTaJoOBO y4acTUe B
MPUIOOMBAHOTO MPEANPHUITHE 0 CIPaBEAINBA CTOWHOCT KBM JlaTara Ha NMpuaoOuBaHe (T.e. KBM jaTara Ha
npuo0MBaHe HA KOHTPOJ) M MTPU3HABA MPOM3THYAIATA ITevandara mwin 3arybara, ako IMa TakiBa, B Tiedaaoara
wm 3arybara. CymuTe, NpU3HATH B JPYIHs BCEOOXBATe€H JOXOA OT JSJIOBO Y4acTHe B IpPHUAOOMBAHOTO
MpenpusTHE TIPEIH aTara Ha mpuio0MBaHe Ha KOHTPOJ, ce TIPU3HABAaT Ha chijara 6asa, kakTo ako [ pymara ce
€ 0CBOOO/IHIIA TUPEKTHO OT JIBPKAHOTO MPEIH KalMTAIOBO yYacTHe.

Axo IIbPBOHAYAIHOTO CYETOBOAHO OTYHMTAHE HA 6I/ISHGC KOM6I/IHaIlI/I$ITa HEC € MPUKITIOYCHO 0 Kpasd Ha OTYCTHUSA
NeproJ, B KOWTO Ce OCBIIECTBSIBA KOMOMHAIMATA, | pynara oT4nTa NPOBU3OPHU CYMH 3a CTaTHUHTE, 32 KOUTO
OTYMTAHETO HE € MpuKItounio. [Ipe3 nepuosa Ha oueHsBaHe, KOWTO HE MOXKE /1a HaJBUIIABA €JHA TOAMHA OT
Jarara Ha mpuaoOuBane, [ pymnara kopurupa cbe 3a/1Ha 1aTa Te31 IPOBU30PHU CYMH HITH IPU3HABA JOBITHUTEITHI
aKTHBU WJIM TACHBH, 32 J]a OTPa3H HOBAaTa MojiydeHa MHpopManus 3a (akTure u 0OCTOATENCTBATa, KOUTO ca
CBIIECTBYBAIH KbM JIaTaTa Ha NpUI00MBaHE U, aKO ca OWJIM M3BECTHH, II5Xa Ja MOBJINSAT Ha OL[EHKATa Ha CYMHUTE,
MpU3HATH KbM Ta3W AaTa. Besko Bb3HArpaskIeHUE MO yCIOBUE, ABIKUMO OT MPUA0OUBAIIHS, c€ MTPHU3HABA I10
CIpaBeAiBa CTOMHOCT KbM JaraTa Ha MNpUIOOMBAaHE W C€ BKIIOYBA KaTo dYacT OT INPEXBBPICHOTO
BB3HArpakACHHUE B 3aMsIHa Ha MPUI00MBAHOTO mpeanpustue. [lociensaiy mpoMeHH B CIpaBeJIiBaTa CTOMHOCT
Ha BB3HATPAXKICHUETO IIOJl YCIOBHE, KOETO € KIacH(HUIMpaHO Karo akTWB WJIM TachB, CE€ IMpPHU3HABaT B
croTBeTcTBUE ¢ M3uckBaHusATa HAa MCC 39 , dOuHaHCOBM WHCTPYMEHTH: NMPHU3HABAHE U OLICHSBaHE WIH B
nevanbaTa WM 3arybara WM KaTo IpoMsiHa B PYTHs BceoOXBaTEeH J0XO0A. AKO Bb3HArpa)ICHUETO MO0/ yCIOBUE
€ KI1acu(UIUpaHo KaTo COOCTBEH KaluTall, TO HE Ce MPEOLIEHsBa 0 OKOHUATEIHOTO My ypesk/aHe B cOOCTBEHHU s
karutai. [IpoMeHn B cripaBe;yiMBaTa CTOWHOCT Ha BB3HATPAXKICHUETO TOJ] YCIOBHE, KOWTO TpEICTABISABAT
MPOBHM30PHH CyMH TIpe3 MepHoja Ha OIEHSIBAaHE, Ce OTPa3sBaT PETPOCIIEKTHBHO 3a CMETKAa Ha peIryTalusTa.
busnec komOuHanmu, ockinecTBeHu npeau 1 sHyapu 2010 r., ca oTYeTEHHM CBHITIACHO MpEOUIIHATa BEPCUs Ha
MC®O 3.
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I'. JlaHLIM BBPXY J0X01a

Pa3xonmure 3a maHbIW, MpU3HATH B Iedanbata Wi 3ary0ara, BKIIOYBAT CyMaTa Ha OTCPOYECHHTE W TEKYyLIU
JIAHBLIM, KOUTO HE ca TIPU3HATH B APYTUs BceoOXBATEH JOXO WM TUPEKTHO B COOCTBEHMSI KalIMTal.

Texyumre JaHBYHU AKTUBU W/WIM TIACUBU MPEJCTABISABAT TE3U 3a3IbKEHUSI KbM HIJIM B3eMaHHsI OT JAHBUHUTE
WHCTUTYLIH, OTHACSILM C€ 3a TEKYIIH WIHN MPEeJXOJAHN OTYETHU MEPHUOIM, KOUTO HE ca MIaTeHH KbM JaTara Ha
¢uHaHCOBUS OTUET. TEKYIIUAT JaHBK € TBIKAM BBPXY oOnaraeMus JI0OX0Jl, KOWTO ce pa3inyaBa OT revajgodara
Win 3ary0ara BbB (PMHAHCOBUTE OTUETH. M3unciisiBaHeTO Ha TEKYIIUs JaHBK € 0a3upaH Ha TaHBYHUTE CTABKU U
Ha JJAHBYHUTE 3aKOHH, KOUTO Ca B CHJIa KbM Kpasi Ha OTYETHHS TIEPUO/.

OTCpPOYCHUTE NAHBIM CE U3YMCIISIBAT MO MACHBHUS METOJ| 332 BCHYKH BPEMCHHH Pa3IuKy MEXIy OaraHcoBara
CTOWHOCT Ha aKTUBUTE M MACHBUTEC W TAXHATA JaHb4YHA OCHOBA. OTCPOYCH JAaHBK HE Ce MPEIBMKAA TPHU
M'BPBOHAYATTHOTO MTPU3HABAHE HA AKTHB MJIM [TACHB, OCBCH aKO ChOTBETHATA TPAH3AKIIMS HE 3acsra JaHBYHATA WITH
CUETOBOJHATA ITeuaIoa.

OTCpOT-IeHI/ITe AaHBbYHU aKTHBU WU ITAaCUBU HE CC NMCKOHTHPAT. HpI/I TAXHOTO U3YHCIICHUC CC U 3I10JI3BaT JaHBbYHU
CTaBKH, KOUTO CC O4YaKBa Ja 6’bI[aT IIPUIIOXKUMHU 3a IIE€PHUoJa Ha peain3aluiaTa UM, IIpHU YCJIOBHUE Y€ TC Ca BJIC3IIU
B CHJIa WX € CUTYPHO, Y€ IIC BJIC3HAT B CWJIa, KbM Kpasd Ha OTYCTHUA IIEPUOI.

OTtcpoyeHuTe JaHBYHU ITaCUBHU CE IIPU3HABAT B IIBJIEH Pa3Mep.

OTCcpoYCHU TAHBYHU aKTHBH CE MPU3HABAT, CAMO aKO CHIECTBYBA BEPOSTHOCT Te Jia ObJaT yCBOCHHU Upe3 ObeIn
oOnaraemMu JOXOIH.

[IpomsiHaTa B OTCPOUYCHUTE NTAHBPYHU AKTUBH WU MIACUBHU CE MMPU3HABA KATO KOMIIOHEHT OT TaHBYHUS IPUX O WIH
pasxon B nmevyanbara uiaM 3ary0ara, OCBEH ako T€ HE ca CBBP3BaHU C MMO3ULMH, IPU3HATH B APYTHS BCEOOXBATEH
JIOXOJ1 (Harp. MPEeoIeHKa Ha 3eMsl) HITH JJUPEKTHO B COOCTBEHHMSI KA TAJ, PY KOETO ChOTBETHUST OTCPOUEH JaHBK
ce MpU3HaBa B IpyTHUs BceoOXBAaTEH JOXO/I WM B COOCTBEHU S KalUTAIl.

9. Herexkymu AKTHBH

A. UMOTH, MAIIIUHY U CHOPbKEHU S

Ilvpeonauanno npudodueane

[IbpBOHAYATHOTO OLIEHSABAHE HA IBATOTPAHUTE MAaTepUATHU AKTUBH CE€ U3BBPIIBA:

e [lo 1nieHa Ha npupoOMBaHe, KOSTO BKIFOYBA: MMOKYITHATA TIeHA (BKII. MATA U HEBB3CTAHOBUMH JIAHBIIN),
BCHUYKH TIPEKU Pa3XoJU 3a TPUBEXKJIAHE HA JaJICH aKTHB B PA0OTHO CHCTOSIHUE B CHOTBETCTBHE C
MpeIHAa3HAYCHUETO MY - 32 aKTHBH NMPUIOOUTH OT BHHITHU H3TOYHHIIH;

e [lo cmpaBemiriBa CTOMHOCT: 3a TIOTYYCHHUTE B PE3yJITAaT Ha OC3BB3ME3/IHA CIICIIKA,

e [lo omenka: mpHera OT ChJiAa, ¥ BCUUKU MPEKH Pa3Xxojd 3a MPUBEXKIAHE HA JaJcH aKTUB B PabOTHO
CBCTOSIHHE B CHOTBETCTBHUE C TIPETHA3HAYECHUETO MY - 32 TIOYYEeHH aKTUBU KaTo allOpTHA BHOCKA.

AKTHBH, YHSITO IICHA Ha MPUI0OMBaHE € CKBUBAJICHTHA WK HaaBuinasa 700 JiB., ce KalmuTanu3upar.

19



.’SYNTHETICA

[NOACHUTEJHU ITPUMJIOXKEHIMA KbM MEXIMHHYA KOHCOJIMAUPAH ®UUHAHCOB OTUET
kbM 31 mapt 2021T.

Ilocneosawo ouensasane

[locnexBamoTo oneHsIBaHe HA ABITOTPAWHUTE MaTEpUANHHU aKTUBU C€ M3BBPINBA IO ILI€HA HA MPHUIOOWBaHE,
HaMaJICHa C HaTPYyTaHUTE aMOPTH3AIMHK U 3aryOu oT 00e31ieHKa. HarmpaBeHHUTe 00€311EHKH Ce OTYMTAT KaTo Pa3Xxo/l
Y ce MpU3HaBaT B OTUETA 32 JOXOJUTE 32 ChOTBETHUS TIEPUO.

[TocnenBamoTo oleHsIBaHE Ha IBITOTPAHHNTE MAaTePUATHA AKTHBHU CE U3BBPIIIBA 110 MPEOIIEHEHA CTOHHOCT, KOSITO
€ paBHA Ha CIIpaBe/UTMBaTa CTOMHOCT KBbM JaTaTa Ha MpPEOleHKaTa, HaMaJeHa ¢ HAaTPYNaHUTE B MOCIEICTBHE
aMOPTHU3AIMH U 3aTy0H OT 00e3IeHKaA.

Ilocneosawu pazxoou

[locneaBamu paszxoqu 3a pPeMOHT M TMOMAPBKKA c€ OTpas3siBaT B OTYeTa 3a JOXOJUTe KbM MOMEHTa Ha
M3BBPIIBAHETO MM, OCBEH aKO HsMa SICHM JTOKA3aTeJICTBA, Y€ M3BBPIIBAHETO UM IIE JIOBEJAE IO YBEIWYCHH
WKOHOMUYECKU U3rOJM OT M3IMOJ3BAHETO HA aKTUBA. ToraBa TE3W Pa3XolIU C€ KANUTAIM3UPAT KbM OTYETHATA
CTOMHOCT Ha aKTHUBA.

Omnuceane

OTIUCBAaHETO HA ABJITOTpAaHU MaTepHaJHM aKTUBU OT OajlaHca € TNpU MpoAak0a WM KOraTo aKTHBEBT
OKOHYATEITHO O'bJIc U3BEJCH OT yrnoTpeda U ciie]] OTIHCBAHETO My HE Ce OYaKBAT HUKAKBU JPYTd HKOHOMHYECKH
W3TOH.

[Teyanbara nnu 3arybara ot mpoax0ata Ha UMOTH, MAllIMHHA U CHOPBIKEHHSI CE OIPE/IeIisl KATO Pa3iiuKa MEKITY
NOCTBIUICHUSTA OT Mpojakdara U OamaHcoBaTa CTOMHOCT Ha aKTHBA U Ce PH3HABA B OTYETA 3a JOXOJHUTE HA Pejl
»Iledanba/ 3ary6a oT mpoakba Ha HETEKYIH aKTHBHU .

Amopmuszayus

['pymara mpmiara JTHMHEEH METOJl HA aMOPTH3ALHsA. AMOPTH3MPAHETO HAa aKTHBHUTE 3all0¥Ba OT Mecela CIIe/IBalll
Mecela Ha IpUI00MBAHETO M. 3eMsTa M aKTUBUTE, B IIPOLIEC Ha M3rpakaaHe He ce amopTu3upar. [lone3nus sxuBoT
TI0 TPYIH aKTHUBH € ChoOpa3eH c: GU3MUECKOTO U3HOCBAHE, crie(rKaTa Ha 000py/IBAHETO, O'bICIINTEe HAMEPEHUS
3a yrorpeda U ¢ IPEeAIoaraéMoTO MOPAIHO OCTapsIBaHe.

Onpezenenus NOJIE3eH KUBOT I10 TPYIH aKTUBH € KaKTO CJe/Ba:

MATEPUAJIHU AKTUBHU IIOJIE3EH )KUBOT
Crpanu 25-50 ronuxu
MarmmuHy ¥ ChOPBKESHUS 3-27 roquHn
TpaHCTIOPTHH CpenCTBa 4-10 ronuHM
CromnaHcku THBEHTap 3-8 roguHN
Komrmrorpn 2-3 roguHN

OcTaTpuyHaTa CTOMHOCT UM IIOJC3HHAT JKUBOT Ha HUMOTH, MallMHHU W CBOPAXCHHUA C€ TPEOLCHABAT OT
PBKOBOACTBOTO KbM BCAKa OTYCTHA JaTa.
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Obe3uenka

I[Ipu n3uncnsBane pa3mepa Ha oOe3leHKara ce JeHuHIpa Hail-MaJKaTa pa3rpaHudnMa Ipyrna akTHBH, 32 KOSTO
Morar aa ObAaT ompeneNieHd CaMOCTOSITENHU MapHYHHM MOTOIM (eJUHMIA, TeHepupalia napudHu noroim). B
pe3yJITaT Ha TOBa HAKOM OT aKTUBUTE MOJUIEXKaT Ha TecT 3a 00e3leHKa Ha MHAUBUyalHa 06a3a, a ApyTH - Ha 6a3a
Ha eJIMHUIA, TeHepUpalla TapuIHH MOTOIIH.

Bendky akTUBH W e IMHUITW, TEHEPUPAIM TTApUYHK MTOTOIIM, CE€ TECTBAT 3a 00E3IEHKa TIOHE BEJIHBK TOJUIIHO.
Bcuuku Apyru OTACIHN aKTUBW WIHW €AWHUIM, TCHEPpUPAIIHW IMapUYHU MMOTOLU, CE€ TCCTBAT 3a O6e3HeHKa, Koratro
CHOMTHS WIM MPOMSHA B OOCTOATENCTBAaTAa MHIAMKHPAT, Y€ TAXHATa OalaHCOBa CTOMHOCT HE MOXe Ja Obae
BB3CTAaHOBECHA.

3a 3ary0a oT oOe3lieHKa ce IpU3HaBa cyMmara, ¢ KOATO OallaHcoBaTa CTOWHOCT Ha JajJeH aKTWUB WU €IUHUIIA,
TeHepupalla MHapuyHd MOTOUM, IPEBHUINABA BBH3CTAHOBUMATa KM CTOMHOCT, KOSITO € II0-BUCOKaTa OT
CTpaBe/IBaTa CTOWHOCT, HaMaleHa C Pa3XoJUTe MO MpOoJak0a Ha JNajeH aKkTUB, U HEroBara CTOWHOCT B
ynotpeba. 3a Ja onpeieNd CTOHHOCTTa B yNoTpeda, PhKOBOJCTBOTO Ha JIPy>KECTBOTO M3YMCIISBA OYaKBAHUTE
O'BJICTIM TTAPUYHU TTOTOITH 32 BCSIKA SAMHUIA, TeHEepUpAaIIla TApHIHU TOTOIIH, | OTIPE/IEITsI TI0IXO ISITUS JUCKOHTOB
(hakTOop C 1eJ KATKyJIUpaHe Ha HACTOsSIIaTa CTOWHOCT Ha Te3u apuyHU noToly. [py n3unciisiBane Ha O4aKBaHUTE
OBJEIIM MapUYHU MOTOIM PHKOBOJCTBOTO MPABH MPEAIIOJIOKESHUS OTHOCHO ObJemuTe OpyTHU nedanou. Tesu
MIPEJIIOJIOKEHHSI ca CBBP3aHU ¢ OBJCIU CHOUTHS U oOCcTOsATENCTBA. J[efiCTBUTEMHUTE pe3ysITaTh MOorar Jia ce
pasiryaBaT U J1a HAJI0XKaT 3HAYNTETHN KOPEKIMHY B aKTUBHUTE Ha J[py»KecTBOTO Mpe3 cieBaliara OT4eTHa TOAUHA.

B noBeueto ciyuaun npu onpenensiHeTo Ha NPUIOKUMHESI JUCKOHTOB (DaKTOp Ce MPaBH OLIEHKA HA MMOJXOISIINTE
KOPEKLMH BbB BPb3Ka C Ma3apHUS PUCK U PUCKOBUTE (PAKTOPH, KOUTO ca ceur(PUIHH 3a OTACTHUTE aKTHBU.

JpyKecTBOTO HE € IPETHPIISIIO 3ary0or OT 00e3IeHKa Ha HeTeKyIu akTuBy npe3 2020r. u 2019r

b. HemaTepuaJHu aKTUBH

Hemareprannu aktuBu (pa3rpaHiYiM{ HEMApUYHHU aKTHBH) Ce TIPHU3HABAT, KOTATO € BEPOSITHO MPEANPHUSITUETO
Jla TIOJIy4d O4YaKBaHWTE ObJCIM MKOHOMHYECKH M3TOJHM, KOUTO Ca CBBP3aHU C TE3U aKTHBH M CTOWHOCTTA Ha
aKTUBa MOXKe Ja ObJe ompezeieHa HaaeKIHO. ToBa M3MCKBaHE ce Mpwiara U KbM Pa3xoAuTe, HAlPaBEHH
BIIOCJICJICTBHE 3a Pa3LIMPABAHETO, 3aMsAHATA HA YacT OT aKTWBA WM NoApbxKKara My.IlociensamoTo oneHsaBaHe
ce U3BBpIIBA IO IIeHa Ha NMpHUAOOMBAaHE, HaMajJeHA C HATPyNaHWTE aMOPTH3AlMU M 3aryO0H OT OO0e3leHKa.
HamnpaBennTe 00e31eHKH ce OTYUTAT KaTO Pa3Xo/l U ce MPU3HABAT B OTUYETA 32 JOXOAUTE 33 ChOTBETHUS IEPUO.

AMOpTI/ISaL[I/IffTa C€ U34YHUCIIABa, KaToO CC U3II0JI3Ba JIMHEUHUSIT METO/I BBPXY OLCHCHHS MTOJIE3C€H CPOK HA I'OJJHOCT
Ha OTACIIHUTEC aKTUBH, KAaKTO CJICIBA.

HEMATEPHUAJIHU AKTUBHU MOJIE3EH )KUBOT
Codryep 2-6 rouHU
Hpyru 5-7 ropuaN

[TevanOara mnm 3arybata OT mpoaaxdata Ha HEMAaTEpUATHU AKTHBHU CE€ OMpEAeNs KaTo pas3iiMKa MEXITy
MOCTBIVICHUSATA OT MpojakdaTa 1 OallaHCOBaTa CTOMHOCT HA aKTUBUTE M CE OTpa3siBa B OTYETA 33 JIOXOJHUTE HA
pen ,,Ileyan6a/3aryda ot npogakOa Ha HETEKYIIH aKTUBHU .
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N30panHusT npar Ha CBHIIECTBECHOCT 32 HEMaTepUATHUTE aKTHBH Ha rpynara ¢ B pasmep Ha 700 JiB.

B. UHBeCTHIIMOHHH MMOTH

I'pynara orymTa KaT0 MHBECTUIIMOHHH UMOTH 3€MsI W/WIIH CTPaH, KOUTO CE AbpPIKAT 3a TOydaBaHe Ha MPUXO.IH
OT HaeM U /WIN 3a yBeJIWYEHHE Ha KaluTaa, 10 MOJeNa Ha CIpaBeuInBaTa CTOHHOCT.

HHBeCTUIIMOHHUTE MIMOTH CE€ OLIEHSBAT IIBPBOHAYATHO MO ceOSCTOMHOCT, BKJIOUYBAIA MOKyIMHATa IIeHa U
BCSIKAKBU Pa3X0/iy, KOUTO €a MPSKO CBBP3aHU C UHBECTULIMOHHUS UMOT, HAIPUMEP XOHOPApH 3a IIPaBHU YCIyTH,
JTaH'BbLIY 110 ITPEXBBPIISHE HA UIMOTA U IPYTH Pa3Xxoau 110 cAeyikara. IHBECTUIIMOHHUTE UMOTH CE IPEOLEHSBAT Ha
rofuiHa 6a3a ¥ ce BKIIOYBAT B 0TYETA 32 (DUHAHCOBOTO CHCTOSHUE 10 Ma3apHUTE UM CTOWHOCTH. Te ce onpenensT
OT HE3aBHCUMH OLIEHUTENH ¢ TpodecnoHanHa KpanmupuKanus 1 3HaYuTeIeH Npo(heCHOHaTICH OMUT B 3aBUCUMOCT
OT XapakTepa U MECTOHAX 0 ICHUETO HA MHBECTUIIMOHHUTE UMOTH, Oa3Upaiiky ce Ha JOKA3aTeJICTBA 3a Ma3apHUTE
YCIHOBHSL.

Besika nevan6a nm 3ary6a oT poMsiHa B CIIPaBeUIMBaTa CTOWHOCT I OT MPOoJiak0a Ha 1a/IeH HHBECTUIIMOHEH
UMOT ce TIpHU3HaBa He3a0aBHO B Tieyaidoara min 3aryoara .

I'. Penyrauus

Penyranusta npeacTaBisBa ObJICIIUTE HKOHOMHYECKH TIOJ3H, MPOU3THYAIIM OT JIPYTH aKTUBH, MPHJIOOUTH B
Oun3HEeC KOMOHMHAITVS, KOUTO HE ca MHIMBYTY &JTHO UICHTH(QUIUPAHH U MIPU3HATH OTJICITHO. 32 [EJIUTE Ha TeCTa 3a
o0e3lieHKa pemyTalusITa ce pasmnpeesss KbM BCAKa elHa eIUHMIA, TeHeprpalla MapuiHu notolm, Ha ['pynara
(unmu Tpyma OT eAVHWIM, TEeHEepHpalld MapuyHH IOTOIM), KOSATO CE OuyakBa Ja MMa TOJI3d OT Ou3Hec
KOM6I/IHaI_[I/I$ITa, HE3aBUCUMO OT TOBa Jajld JApPYyrd aKTUBH HWIW ITaCMBU Ha HpI/I,I[O6PITOTO APYXKECTBO Ca
pastpeneneHd KbM TE€3M €IWHUIMM. PemyrammsaTa ce OIeHsBa M0 CTOMHOCT Ha MPUAOOWBaHE, HamalleHa C
HaTpyIaHuTe 3aryon oT 00e3eHKa.

HpI/I OTHHCBAHC HAa €AMHUILIA, TCHEPpUpalla NapyUiYHU IMOTOUH, CbOTBETHATA YaCT OT pCIyTaluAaTa CC BKIIIOYBA B
OTIpeJICNSIHETO Ha Tevantara win 3arydarta OT OTIUCBAHETO.

10. Bp3HarpaskaeHusi Ha MepcoHAaIa
Ilnanose 3a oepunupanu enocku

HpaBI/ITCJ'ICTBOTO Ha PGHY6J'II/IKa anrappm HOCH OTT'OBOPHOCTTA 3a OCUT'YPSABAHCTO HA 3aKOHOBUS MUHUMAJICH ITpar
Ha IICHCHHU II0 IINIAHOBC 3a I[e(l)I/IHI/IpaHI/I BHOCKH. Pa3XO):[I/ITe 110 aHra’>KMMCHTA Ha prnaTa Ja IpeBCIKIa BHOCKHU I10
IIJTAHOBECTC 3a JIC(I)I/IHI/IpaHI/I BHOCKHU CC€ ITPpHU3HABAaT B Oruera 3a JOXOJUTEC MMPU TAXHOTO BB3HUKBAHC.

IInamen 200uwen omnyck

FPYHaTa IIpHU3HaBa KaToO 3adBbJIDKCHUEC HCIAWCKOHTHpAaHaTa CyMa Ha OLHCHCHHUTEC pa3xoJy MO INIATEH TOJUIICH
OTITYCK, OYaKBaHHM Ia 6L,Z[aT 3aIJIaTE€HU Ha CIIYKUTCIIMTE B 3aMsHA Ha TPy Ja UM IPE3 U3MUHAIINA OTUECTCH IICPHUOI.

/JIpyau ovnzocpounu 00xoou

['pymara mma 3agpDKEHHE 32 W3IUIAIAHE Ha JOXOMHM IPU HAIyCKAaHE Ha TE3U CBOM CIY)XKUTEIH, KOUTO Ce
TIEHCHOHUPAT B TpylaTta, B ChOTBETCTBUE C U3UCKBaHUATa Ha Wwi.222, an.3 or Kozxekca Ha Tpyna, a UMEHHO: TIpU
MpeKparsiBaHe Ha TPYAOBOTO IMPOBOOTHOIICHHE (HE3aBUCHMO OT OCHOBAaHHMETO) C PAOOTHUK/CIYXKUTEN CIe
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MpuUI0OMBaHe TPABO HA TIEHCHUS 32 OCUTYPUTENICH CTaXK U BB3pacT I 'pynara My OBIKU 00€3IIeTeHre B pa3Mep Ha
OpYTHOTO My TpYyJZOBO BB3HArpaXkICHUE 3a CPOK OT JiBa Mecela (3a LIeCT Mecela, ako pabOTHUKBT € paboTW B
MpeAnpusITHEeTO Mpes nocneqaute 10 TOAWHN OT TPYIOBHS CH CTaX).

K®M narara Ha OGamanca ['pymara onpenens HacTosIaTa CTOWHOCT HA 3aIBDKEHUSITA KaTo TI0J3Ba aKTIOep 4Ype3
NpuIaraHe Ha KpeAUTHUS METO/I Ha IPOTHO3HUTE €IMHUIIN.

11. ®uHaHCOBY AKTHBH M MACHBHU
11.1 UaBecTHIMH B AbJATOTPAIHN (UHAHCOBH AKTHBH

WuBectuimu B OBIIEPHA JPY’KECTBA € OICHSBAT MO0 CeOSCTOWHOCT B MHMBHIYaTHUS OTYET Ha JPYIKECTBOTO
MaimKka.

[Ipeanpusitusi, B KOUTO APYKECTBOTO — Maiika Ibpxu Mexny 20% u 50% ot mpaBaTa Ha Tilac ¥ MOXeE Ja OKa3Ba
3HAYMUTEIHO BIMSHHUE, HO HE U J1a YIPAXKHSABA KOHTPOIHU (DYHKIMH, CE CMSATAT 32 aCOLUUPAHH JPY>KECTBA.

[Ipenmpustrs, B KOUTO APY>KECTBOTO — Malka Ibpxku Mexay 20% u 50% ot npasarta Ha IJ1ac U MOXKeE Jja OKa3Ba
3HAUUTEJTHO BIMSHME U Ja YIPa)KHsIBAa KOHTPOJIHH (DYHKIMHU, C€ CMSATAT 32 IBIIEPHU PYKECTBA.

Ilo meroma Ha coOCTBEHHs KalMTajdl MHBECTHLUSATA B aCOLMUPAHO IPENNpUATHE CE€ OTYMTa B OTYETa 3a
(MHAHCOBOTO CHCTOSIHUE T10 LIEHA Ha MPHUI00MBaHe, IUTIOC IPOMEHHTE B Jena Ha [ pymnara B HETHHTE aKTUBH Ha
aCOLMUPAHOTO MpEeANpuUsATHe ciel npuaoOuBaHeTo. PemyTanusra, cBbp3aHa ¢ aCOLUMPAHOTO MPENNPUITHE, Ce
BKJIIOYBa B OaJaHCOBaTa CTOMHOCT HAa MHBECTULMATA M HE ce amopTu3upa.OTdera 3a BCEOOXBATHUS JIOXOJ
0TpassBa Jiena OT pe3ylTaTuTe OT ASHHOCTTa Ha acOLMMPAHOTO mpeanpusTue. JensT oT neyandarta ce nokassa
Ha JIMLIeBaTa CTpaHa Ha OT4era.

11.2.®uHaHCOBY AKTUBU M nacuBu cbriaacao MCPO 9
s[Ipu3HaBaHe U OTHHCBAaHE

DuHaHCOBUTE aKTHBHU U (PMHAHCOBUTE [TACHBU CE MPHU3HABAT, KOrato /IpyKecTBOTO CTaHE CTpaHa 110 JI0OTOBOPHUTE
yCIIOBHS Ha (PMHAHCOBUSI HHCTPYMEHT.

@DrHAHCOBUTE aKTUBH CE OTIMCBAT, KOTAaTO JOTOBOPHUTE IpaBa BBPXY MapUUYHHUTE ITOTOLH OT (PUHAHCOBHS aKTHB
M3THYAT UM KOraTo (PMHAHCOBHUSAT AKTUB M MO CHIECTBO BCUYKH PUCKOBE M U3TOM CE TPEXBHPIIAT.

@DUHAHCOBUTE IIACUBU CE€ OTIHCBAT, KOI'aTO 33 bIPKEHUETO, I0OCOYEHO B JOIOBOPA, € U3IIBIHEHO, € OTMEHEHO WIH
CPOKBT MY € U3TEKBIL.

» Kitacuukauus 1 1bpBOHAYAJIHO OLICHSIBAHEe HA (UHAHCOBHM AKTHBU

[IppBOHA"YaNHO (DMHAHCOBUTE AKTHUBH CE€ OTYMTAT IO CIPABENJIMBA CTOWHOCT, KOPUTHPaHA C Pa3XOAHUTE IO
cJleTKaTa, ¢ U3KIIoUeHre Ha (DMHAHCOBUTE aKTHUBH IO CIPaBe/UIMBa CTOMHOCT Tpe3 rmevandara wiv 3arybara u
TBPTOBCKUTE B3EMaHUs, KOUTO HE CHIABPXKAT CHIIECTBEH (DMHAHCOB KOMIIOHEHT. [IhpBOHAaYaHATa OIEHKA Ha
(hMHAHCOBUTE aKTHBH IO CIPaBEAJIMBa CTOWHOCT Mpe3 nevyandara win 3arydara He ce KOpUTHpa ¢ pa3xoJuTe 1o
clleKaTa, KOUTO C€ OTYUTAT KaTo TEKyIu pa3xoau. [IspBoHavanHara OlleHKa Ha THPTOBCKUTE B3eMaHHUS, KOUTO
HE CHIbPIKAT CHINECTBEH (PHHAHCOB KOMITOHEHT MPEACTaBIsABA IIEHATa Ha cAenkara ceriaacaio MCDO 15.
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B 3aBrcuMOCT OT HauMHA Ha IOoCJICABAIIO OTYHUTAHCE, (1)I/IHaHCOBI/ITe AKTHUBH CC KJ'IaCI/I(l)I/IHI/IpaT B €1Ha OT
CJICOAHUTC KAaTCTOPHHU:

e (hMHAHCOBY aKTUBH IO CIIPABEINBA CTOMHOCT Mpe3 TiedandaTa uin 3aryoara;
e (hMHAHCOBH aKTHBH IO CIIPABEUTNBA CTOMHOCT IIpe3 APYT BCEOOXBATEH TOXO/I C MK 0€3 peKIacu pUKaIHsT
B revyai0ara min 3arydara B 3aBHCUMOCT JIAJTH Ca TBITOBH WIIN KalTUTAJIOBH MHCTPYMEHTH.

Knacudukanusra Ha GUHAHCOBUTE aKTHBH C€ OTpenels Ha 0a3ara Ha CIIEAHUTE JBE YCIOBUS:

e OusHec MoAEnsT Ha [IpyskecTBOTO 3a ynpasiieHHE Ha (PMHAHCOBUTE aKTHBH;
®  XapaKTePUCTUKHUTE HA JOTOBOPHUTE MAPUYHH MOTOLHU Ha (PMHAHCOBUS aKTHUB.

IMocenBaio oneHsiBane HA (PUHAHCOBUTE AKTHBU

THProBcKku B3eMaHMA

TBProBcKUTE B3E€MaHUS Ca CyMM, IBIKMMU OT KIMEHTH 3a IIPOJAJECHU CTOKA WM YCIyI'H, U3BBPIIEHU B
oOnyaifHYSI X0/ Ha CTOTIaHCKaTa JeHHoCcT. OOMKHOBEHO TE C€ IBJIKAT 32 YPEXKIaHe B KPaThK CPOK H CIIEJOBATEIIHO
ca WiacH(pUIMpaHH Karo TEKyIIH. [BPrOBCKUTE B3EMaHUS C€ IPH3HABAT NbPBOHAYATHO B pa3Mep Ha
0e3yCIIOBHOTO Bbh3HArPaXkJeHNE, OCBEH aKO ChABPIKAT 3HAYUTEIHN KOMIIOHEHTH Ha (rHaHCUpaHe. [[pykecTBOTO
I'BPKU THPTOBCKUTE B3EMaHUs C LieN ChOMpaHe Ha JOTOBOPHHUTE MapWUYHHU MOTOLU U CIEIOBATEIHO TH OICHSBA
[0 aMOPTHU3HMpaHa CTOMHOCT, KaTO M3MO0JI3Ba METo/A Ha e(eKTuBHATA JIMXBA. {UCKOHTHpaHe HE Ce M3BBPIIBA,
KOraTo €()eKThT OT HEro € HEChILECTBEH.

DUHAHCOBM AKTHBH II0 CIIPaBeJIMBa CTOIHOCT Npe3 nevyasadaTa uiu 3arydara

@DHUHAHCOBU aKTHBH, 32 KOMTO HE € IPHIIOKUM OU3HEC MOJEI ,,AbPKaHU 3a ChOMpaHe Ha JOTOBOPHUTE MAPUUHH
noTouu " uiy OU3HEC MOJIEN ,, AbPKAHU 3a ChOMpaHe U MpoAax0a‘, KakTo 1 (GPUHAHCOBU aKTHBH, YHHUTO JOTOBOPHH
MApUYHU TOTOLHU HE Ca €AMHCTBEHO IUIALaHUs Ha TTIaBHULA U JIUXBH, C€ OTYMTAT IO CIIPaBeJIMBA CTOMHOCT Ipe3
nevanbaTa uinu 3arybara.

IIpoMennTe B crpaBeuiMBaTa CTOMHOCT Ha aKTHBHUTE B Ta3W KAaTeTroOpus ce OTpa3dBaT B medasnbara u 3arybara.
CrpaBeyinBara CTOWHOCT Ha (DMHAHCOBUTE aKTHUBHM B Ta3U KaTEropus ce Ompesesns 4pe3 KOTHPAaHW IIeHH Ha
aKTHBEH a3ap WIK Ype3 U3I0JI3BaHe Ha TEXHUKH 32 OIICHABAaHE, B CTydail 4e HsMa aKTHBEH I1a3ap.

PUHAHCOBU AKTUBH 10 CIIpaBel/inBa CTOMHOCT npe3 apyr BCEOOXBATEH I0X0/

Jpy*xecTBOTO OTYNTA (PUHAHCOBHUTE AaKTHUBH I10 CIPABEIINBA CTOWHOCT B IPYT BCEOOXBATEH J0XO0 I, aKO
AKTUBHUTE OTIOBAapSAT HA CJICAHUTE YCIOBUS:

e JIpy»XeCTBOTO YIIpaBIisiBa aKTUBUTE B PaMKHUTE Ha OM3HEC MOJEIN, YHMSTO LeN € Jia IbpXku (PUHAHCOBHTE
AKTUBH, 32 /1a CbOHUpa JOrOBOPHM HapHyYHH MOTOLM U Jja T'M IPOJIaBa; U

e (CbIIIacHO IOTOBOPHUTE YCIIOBHUS HA (PUHAHCOBUS aKTHB HA KOHKPETHH JIaTH BH3HUKBAT MAPUYHU MOTOLIH,
KOHUTO Ca €IMHCTBEHO IJIAIIaHus Ha [VIaBHUIIA U JIMXBU BBPXY HETNOraceHaTa cymMa Ha IJ1aBHHIIaTa.

DHUHAHCOBHU aKTUBH I10 CIIPAaBEAINBAa CTOMHOCT IIPe3 APYT BCEOOXBATEH JOXOM BKIIOUBAT:
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e KanuranoBu IeHHU KHIKA, KOUTO HE Ca JIbP)KaHU 33 THPryBaHe U KOUTO APYIKECTBOTO HEOTMEHUMO €
n30pajo MpH IBPBOHAYAIHO NPHU3HABAHE, Ja NMPH3HAe B Ta3W Kareropus. ToBa ca CTpaTernyecku
WHBECTHIMH U APYKECTBOTO CUNTA Ta3U KIACH(HUKAIH 32 IT0-PeJICBaHTHA.

IIpu ocBOGOXIaBaHETO OT KANUTAJIOBH HMHCTPYMEHTH OT Ta3W KaTeropus BCAKA CTOWHOCT, OTYETEHa B
MPEOLICHBUHMS PE3ePB HAa HHCTPYMEHTHUTE Ce TpeKIacuuiiupa B HepaspeaeneHara neqanoa.

O0e3neHka Ha GUHAHCOBUTE AaKTHBH

Hosure usncksanus 3a odesuenka ceriiacHo MCPO 9, nznon3sar noseye nHGOpMALHS, OPHEHTHPAHA KbM
Obaemiero, 3a Aa NPU3HASIT OYaKBAaHUTE KPEAUTHH 3aryOu — MOJIGIIBT 32 ,,04aKBaHUTE KPEIUTHH 3aryOun‘’, KOWTO
3aMecTBa ,,MO/Ielia Ha MoOHeceHuTe 3aryou, mpencraed B MCC 39.

HNHcTpyMeHTHTE, KOMTO TOMAjaT B OOXBaTa Ha HOBUTE H3UCKBAHMS, BKIIOYBAT 3a€MH M JIPYTH JIBITOBU
(MHAHCOBU aKTUBH, OLICHSBAHH 110 aMOPTHU3UPAHA CTOWHOCT / TI0 CIIpaBe/yTuBa CTOWHOCT Ipe3 ApYT BceoOXBaTeH
JI0X0JI, TBPIOBCKM B3eMaHUs, aKTUBU IO JAOIOBOPH, NPU3HATH U oueHsBaHU cbrylacHo MCDO 15, xakto u
KPEIUTHH aHTQXXUMEHTH M HSIKOU JOTOBOPH 3a (prHaHCOBa rapaHuus (IIpU eMHUTEHTa), KOUTO HE Ce OTYHTAT 110
CIpaBe/JIBa CTOMHOCT Mpe3 nevandarta win 3aryoara.

[Ipu3HaBaHeTo Ha KPEOUTHHU 3aryOH Beue HE 3aBHCH OT HACTHIIBAHETO Ha CHOMTHE C KpeauTHa 3aryba. Bmecrto
ToBa [Ipy’kecTBOTO pasriexkaa MO-IIMPOK CIEKTbp OT WH(GOpPMAalUs MPH OIEHKAaTa HA KPEAWTHUS PUCK H
OIICHSBAHETO HA OYAKBAHUTE KPEAUTHH 3aryOH, BKIIOUUTEIHO MUHAN CHOUTHS, TEKYIM YCIOBUS, Pa3yMHU H
MOJAbPKAIM [IPOTHO3M, KOUTO BIHUSSAT BbPXY OYaKBaHaTa ChOMpAaeMOCT Ha ObAelMTE MAPUYHM MOTOLM Ha
WHCTPYMEHTA.

[Tpu nputaraneTo Ha Ta3w MOAXOJ], HACOUEH KbM OBACIIETO, CE TIPAaBU Pa3TPAHUUCHHUE MEXKTY:

e (MHAHCOBM MHCTPYMEHTH, YHETO KPEIUTHOTO KaueCTBO HE CE € BJIOIINJIO 3HAYUTETHO CIPSIMO MOMEHTA
Ha TbPBOHAYATHOTO NPU3HABAHE UIIM UMAT HUCHK KpeauteH puck (Paza 1) u

e (hMHAHCOBHM MHCTPYMEHTH, YHNETO KPEAUTHOTO KA4ECTBO CE€ € BJIOLIMIO 3HAUYNUTEHO CIPSAMO MOMEHTA Ha
I'BPBOHAYATHOTO IPU3HABAHE WJIM HA KOUTO KPEAUTHUS PUCK HE € HUCHK (Paza 2)

e _®daza 3“ oOxBama (pUHAHCOBH aKTHBH, KOMTO MMAaT OOEKTHBHM [0OKa3aTelcTBa 3a 00€3LEHKa KbM
oTuyerHata Aata. Huro equn ot ¢puHaHcoBuTe akTHBH Ha [py’KecTBOTO HE MOMa/1a B Ta3U KaTErOpHUsL.

12-Mece4Hn O4YaKBaHW KPEIUTHH 3aryOu ce MpU3HaBaT 3a ITbPBaTa KaTETOpWs, JIOKATO OYaKBaHHUTE 3aryoH 3a
e CPOK Ha (PMHAHCOBUTE MHCTPYMEHTH CE TIPU3HABAT 3a BTOpaTa Kareropus. O4akBaHUTE KPETUTHH 3aryou
Cce ONpeJeNsT KaTo pa3jinKaTra MeKIy BCHUKH JOTOBOPHH IMAPUYHU MOTOIM, KOUTO C€ ABJDKAT Ha JlpysKecTBOTO
HNapUYHUTE TMOTOLM, KOWTO TS JICHCTBUTENHO O4YakBa Ja nonyud (,,iapuueH Hemoctur ). Tasu pasnmka e
JMCKOHTUPaHA 10 IbPBOHAYAIHUS €(PEKTUBEH JIMXBEH NPOLCHT (MM ¢ KOPUTUPAHUS CIIPSIMO KpeIuTa e)eKTHBEH
JIUXBEH MPOIIEHT).

N3uucnsBaHeTo Ha OYAaKBAaHUTE KPEIUTHU 3aryOu ce ompezeis Ha 0a3ara Ha BEPOSTHOCTHO MpeTerjeHara
npuOM3MTEeNTHA  OIlCHKa Ha  KPeIUTHWUTE 3aryOM mpe3  ouyakBaHWs CpPOK Ha  (DMHAHCOBHTE
WHCTPYMEHTH../[py>KecTBOTO mpuiiara cjieHara MOoJMTHKA 32 00e3eHKa:
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. (bl/IHaHCOBI/I AKTUBH OTUYUTAHM 110 aMOpPTU3HUPaAHA CTOMHOCT

Kpenuten pedTHHT

OuakBanu kpenutnu 3aryom (ECL)
B caeasamure 12 Mecena

BB+ u no-Bucoko 0.12%
ot B+ 1o BB+ 0.61%
ot CCC+ o B+ 2,69%

3abenexcka: B cayyat, ye HacpewHama Cmpana Hama YCmano8en peﬁmuﬂe, KAakmo u 6 CJZVU(MJ Ha omcvcmeue Ha

CIMOUHOCMIU_HA_KOIUYECTBCHUME U KAYeCINBEHUME nokazamenu, /[pysicecmeomo 2eu macud)uuupa 6 _mpema

kamezopus (om CCC+ 0o B+)

. HapI/ILIHI/I CpcacTBa 1o 0OaHKOBH CMETKH

Kpemuren pedtunr

OuakBanu xkpeautau 3aryou (ECL)
B cnenpamure 12 mecena

BB+ 1 no-Bucoko 0.25%
ot B+ 1o BB+ 1.00%
ot CCC+ mo B+ 3.70 %

3abenesicka: B Cﬂwad, e HacpewHama cmpaHa HAMA yCmaHoBeH peﬁmunz, KAKmo u 6 C]lVVClIJ Ha omcwovcnmeue Ha

CIMOUHOCMU_HA_KOIUYECBCHUME U KAYeCINBEeHUme nokasamenu, ﬂl)VOIC@CWl@OWZO cu macudmuupa 6 mpema

kamezopus (om CCC+ 0o B+)

* ToproBcku 1 APYTH B3EMaHUS

HPY)KGCTBOTO H310JI13Ba OMPOCTCH NOAXO IMMPHU OTYUTAHETO HAa TbPTOBCKUTE U APYTH B3EMAaHUA U IIpU3HaBa
3ary0a oT o0e3IieHKa KaTo OYaKBaHU KPESIUTHH 3ary0H 3a Ieaus CpokK. Te IMpeicTaBIsIBaT O4YaKBaHUAT HEJOCTHUT

B JOT'OBOPHUTE IMMAPUYHU IMOTOILU, KAaTO CE€ MMa MMPEABU/] Bb3MOKHOCTTA 3a HCUSIIBJIHCHUEC BbB BCCKH MOMCHT OT

Cpoka Ha (UHAHCOBUS HHCTPYMEHT.

*Texynm (HempocpoueHn) u npocpoueHn 10 150 mau

OuyaxkBaHM KpeIUTHH 3aryom
(ECL) 3a nequsi Cpok Ha
(punancoBus akTUB
(o0e3meueHa eKCIO3MIHs)

OuyakBaHM KpeIWTHH 3ary0oHn
(ECL) 32 nequsi Cpok Ha
(puHaHCOBHMS aKTUB
(HeoOe3meyeHa eKCIO3UIIHUsT)

Kopropatusuu ximmenta — [oamoptdeiin A

(MexIYHADOTH) 0.63% 1.43%
Kopnopatusau kmentu — [Toanoprdeiin B (mectan) 1.32% 2.97%
Wuaneuayamaun knentd — [oprdeiin 0.92% 1.80%
Cebp3anu muia — [loprdeiin 0.33% 0.74%
Crnucek ¢ HaOmogaBanu B3emanus — [loprdeiin 5.00% 10.00%
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s[Ipocpouenn Han 150 1mHUM — OIEHSBAT C€ WHIMBUIYyAIHO B 3aBUCHUMOCT OT OTCpEIHATA CTpaHa
(cBBp3aHO/HECBBP3aHO JIMIIE) IPU OYAKBAHHU KPEAUTHH 3aryOu 3a Lenus rnepuoj Ha (uHancoBus aktuB ot 10%
1o 100%.

Knacudukanus u ouensiBaHe Ha (PUHAHCOBUTE MACHUBHU
®duHaHcOBUTE MacuBH Ha JIpy’keCTBOTO BKITIOYBAT ITOJIYYE€HU 3a€MH, THPTOBCKHU U APYTH (PUHAHCOBH 3abIKCHHUSL.

dunaHcoBUTE ITACHMBH Ce OLICHsABAT ITbPBOHAYAJIHO II0 CIIpaBCaiuBa CTOMHOCT H, KBACTO € IMIPHUIOKHNMO,
Ce KOpHUIUpar 10 OTHOLICHHE HA Pa3XoJUTe IO CHENKaTa, OCBEH ako JIpy>KecTBOTO HE € ONPEeIuIo JaJeH
(hMHAHCOB MACcKB KaTo OIEHSIBaH 110 CIIPaBe/JIMBa CTOWHOCT Mpe3 rnevaibara u 3arybara.

DUHAHCOBUTE IACHBH CE€ OLEHSBAT IOCIEABAILO II0 aMOPTU3UPAaHA CTOMHOCT, H3IIOJA3BAaMKH METOJa Ha
e(eKTUBHATA JINXBA, C N3KIIOYCHUE HA JIEPUBATUBU U (DMHAHCOBHU ITACHBH, KOMTO Ca OIPEAEIECHH 3a OLICHSIBAHE
M0 COpaBemINBa CTOMHOCT Mpe3 mevyandara uiu 3arybara (C M3KIIOYEHHE HA JEPUBAaTHBHU (HHAHCOBU
WHCTPYMEHTH, KOUTO ca ONpeAeeHN 1 e()eKTUBHU KaTo XeIKUPall HHCTPYMEHT).

Bceuuku pasxoau cBbp3aHu € TUXBU U, aKO € IPUIOKUMO, IPOMEHH B CIIpaBEIMBaTa CTOMHOCT HA HHCTPYMEHTA,
KOUTO C€ OTYMTAT B Tedandara win 3ary0ara, ce BKIIOYBAT BbB (DUHAHCOBUTE Pa3XOoaH WM (DUHAHCOBUTE
MIPUXOJTH.

ﬂepueamu(mu c[)uuaucoeu UHCmMpYMenmu

Benukn nepuBaTHBHM (DMHAHCOBM WHCTPYMEHTH, M3MOI3BAHU 33 XEKHPaHE, Ce MPU3HABAT ITbPBOHAYAIHO O
CTpaBeIMBa CTOWHOCT W TIOCJTEBAIIO CE€ OTYMTAT MO CIPaBEUIMBA CTOMHOCT B OTYeTa 3a (PMHAHCOBOTO
CBCTOSIHUE.

B crenenra, 10 KOATO XEIKUPAHETO € eEKTUBHO, MPOMEHUTE B CIpaBeUTMBATA CTOWHOCT Ha JICPUBATHBUTE,
ONPEACIICHN KaTo XCKUpallll HWHCTPYMCHTU IIPpU XCIPKHUPAHC Ha HNapUYHU IIOTOIM, C€ OTUYUTAT B JAPYyrusd
BCEOOXBATEH JJOXOJ M C€ BKIIFOYBAT B PE3EPBUTE 32 Xe/DKUPaAHE Ha MAPUYHH OTOIM B COOCTBEHUS KanuTail. Besika
HeeEeKTUBHOCT IPH XeHKUPAIIUTE B3aUMOOTHOIIICHHSI Ce TIPU3HaBa He3a0aBHO B Mieyanbara vy 3aryoara.

12. MaTepuaJiHy 3anacu

B 3aBucuMocCT OT CBOS XapakTep U NpeJHa3HauYeHIe MaTepUaHUTE 3amack B J[py’>KecTBOTO ce JAeNAT Ha
CJIEIHUTE KaTeTOPHU:

e Marepuaiu

e HeszaBbpilieHO IPOU3BOICTBO
e [lpoaykuus

e Croxu

A. MaTtepuajute U CTOKHTE CC OICHABAT IIO AJOCTaBHa crorHOCT. CTOMHOCTTa MM nmpeacTtaBjiskgBa cymaTta OT

BCHYKU pPa3xou IO 3aKyIlyBAHCTO, KaKTO M APYTrW pas3xoud, HAllpaBEHW BHB BPb3Ka C JOCTABSAHETO UM [0
CCTallIHOTO MECTOIIOJIOKCHHUEC U CBbCTOSHUC.
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b. T'otoBaTa mpoaykuus € MOCOYEHa IO HPOU3BOJACTBEHAa CEOECTOMHOCT, IOJIydYeHa OT pa3HpeselICHUTE
CYpOBHHH, TpyJ, HW3MOJ3BaHM MAIIUHU (aMOPTH3alUM) M JAPYrM MpsSKO HEOOXOJUMH MaTepualu 3a

TIPOM3BOICTBEHHU S TIPOIIEC.

B. Ce0ecToiiHOCTTA Ha MPOAYKIMATA CE ONMPEAENS OT CTOMHOCTTa Ha YHOTPEOCHUTE MaTepualii, pa3xouTe 3a
npepaboTKa U APyTUTE Pa3X0/IH, CBBP3aHH C IIPOU3BOJICTBOTO HA CHOTBETHATA POy KIS,

OTnucBaHeTo HA MaAaTCpPHAJIUTE U CTOKHUTE MPU TAXHOTO HOTpeﬁJ'IEHI/Ie € 10 CPCOAHO-TIPETETIICHA CTOMHOCT.

He3aBmeeH0T0 MPOU3BOACTBO € ITOCOYCHO Ha ChbIIUA IPHUHIUIT KaTO roTOBaTa npoayKIus.

KoM Kpas Ha BCCKU OTUCTCH NICPUOd MATCPUAITHUTE 3allaCy CE OLICHABAT I10 MO-HUCKATa OT cebeCTOMHOCTTa UM U
TAXHaTa HCTHA pcajindycMa CTOMHOCT. CYMaTa Ha BCiKa 0663I_ICHK3, Ha MaTCPHUAJTHUTC 3allaCu N0 HCTHATA UM
peaimsycMa CTOMHOCT Ce IMIpr3HAaBa KaTo pa3xo/ 3a ICpuoaa Ha O6e3HCHKaTa.

Hernara peannsyema CTOWHOCT MPEACTABIIsABA OYaKBAaHATa MPOJAKHA IIEHA Ha MAaTepPUATHUTE 3aIlacu, HaMaJleHa
C OYaKBaHUTE Pa3XO0JH o NpoJaxoOaTa. B cimydaii ue MaTepuaaHuTe 3anacu ca OuiaM Bede 00e3eHEeHH 10 HeTHATa
UM pealn3yeMa CTOMHOCT U B ITOCIIEABAI OTYETEH MEPUOJL CE OKaxe, Y€ YCIOBHUATA JIOBEIH 10 00e3leHKaTa He
ca Bede HaJMIE, TO Ce Bh3IpHeMa HOBAaTa UM HETHA peaim3yeMa cToiHocT. Cymara Ha Bb3CTaHOBSIBAHETO MOKE
na ObIe caMo 10 pa3Mepa Ha OaaHcoBaTa CTOWHOCT HAa MaTepUATHUTE 3amacu npeau obesneHkara. Cymara Ha
00paTHO BB3CTAHOBSBAHE HAa CTOMHOCTTA Ha MaTepPHUATHUTE 3allacH Ce OTYUTA KaTO HaMAJIICHUE Ha Pa3XOauTe 3a
MaTepuaiy 3a Mepruojia, B KOWTO Bh3HUKBA Bh3CTaHOBSBAHETO.

HamanenueTo ce oTunTa KaTro Jpyrd TEKYILH pa3sxoau.

13. IlpoBu3uH, YCIOBHH 32ABJKEHUS U YCJIOBHU AaKTUBH

[IpoBu3uuTEe Ce MpU3HABAT, KOTaTO UMa BEPOATHOCT CETAIIHU 33JBIKEHUS B PE3yJTaT OT MUHAJIO CHOMTHE /1A
JIOBEZAT /10 U3XOISIL MOTOK Ha pecypcu oT ' pynara u Moske na ObJie HanpaBeHa HaJe)KJHa OLIEHKa Ha CyMara Ha
3aIBJIKEHUET0. Bb3MOXKHO € CpOYHOCTTa MM CyMaTa Ha U3XOASIINS MapuyieH MOTOK Ja € HecurypHa. CeramHo
3aBIDKEHUE ce MOpakaa OT HAJMYMETO Ha MPAaBHO WIJIM KOHCTPYKTHBHO 33IBJIKEHHE BCIEACTBHE Ha MUHAIN
CbOMTHS, HaNpUMeEp TapaHLUM, IPaBHU CIOpPOBE WIM oOpeMeHsBamy jgorosopu. IlpoBusunrte 3a
NPECTPYKTypUpaHe ce IpH3HaBaT caMO ako € pa3paboTeH M TPWIOKEH NoApoOeH QopmaneH IiaH 3a
MPECTPYKTYpUpPaHe WIH PBKOBOACTBOTO € OOSBUIO OCHOBHUTE MOMEHTH Ha IJIaHa 33 MPECTPYKTypHpaHe Npea
Te3u, KouTo Ouxa Onnu 3acerany. [Iposusuu 3a Obaey 3aryOn OT JeHOCTTa HE ce IPU3HABAT.

CyMara, KOSITO ce NpH3HaBa KaTo MPOBM3UsA, CE M3UUCIABA Ha Oa3a Hall-HaJe)KIHATa OLIEHKA Ha pa3XoJuTe,
HEOOXOIMMH 32 YPEKAaHe Ha CErallHo 3ab/KEHHE KbM Kpasi Ha OTYETHHUS IIEpHOJ, KaTo ce B3eMaT B MPEIBUI
PHCKOBETE M HECUTYPHOCTTA, CBBP3aHU ChC CEralllHOTO 3aibikeHHe. Koraro chllecTByBar peauia HonoOHU
3aJJbIDKEHUS, BEPOSATHATa HEOOXOJUMOCT OT M3XOIAII] MOTOK 3a IOTracsiBaHe Ha 33IBJKEHUETO Ce ONPEeIes, KaTo
ce oT4eTe rpyrara Ha 3aIbDKEHHATa Karo IsU10. [IpoBH3MHTE C€ UCKOHTHPAT, KOTaTo e(eKThT OT BPEMEBHUTE
Pa3IMKU B CTOWHOCTTA Ha MApUTE € 3HAYUTENICH.

O6€3HIGTCHI/I$I OT TPETHU JiMlla BbB BPpBb3Ka C Ia/ICHO 3aABJI’KCHHE, 3@ KOUTO prnaTa € CurypHa, 4€ uie rmoJjryum, ce
IMprU3HaBaT KaTo OTACJICH aKTHB. To3u akTUB MOXKE U Jla HC HaABUIIIaBa CTOMHOCTTa Ha ChOTBETHATA IIpOBU3HUA.

ITpoBu3uKTE CE MpepasriiekaaT KbM Kpas Ha BCEKM OTYETEH TEPHOA U CTOMHOCTTA MM CE KOPUTHpA, 3a Ja Ce
OTpa3u Hail-moopara NMpUOIU3NUTEIIHA OLICHKA.
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B ciydauTe, B KOUTO ce CUNTA, Y€ € MAJIKO BEPOSITHO J1a BB3HUKHE U3XO I TOTOK HA HKOHOMHYECKH PECYPCH B
pe3ynTaT Ha TEKyILO 3aIbJIKCHUE, IACUB HE € IIPU3HABA. Y CIIOBHUTE IIACUBH CIIE/IBA [1a CE OLIEHABAT IOCIIEABAII0
10 TI0-BHCOKaTa CTOMHOCT MEXy OIMCaHaTa Io-Trope CpaBHHMA MPOBU3MUS U I'BPBOHAYAIHO MPU3HATATa CyMa,
HaMaJieHa C HaTpynaHaTa aMOpTH3aLus.

BepOSITHI/I BXOJAIIM NOTOOM Ha HWKOHOMHUYCCKH I10JI3M, KOUTO BCC OLIC HE OTTOBAPAT Ha KPUTCPHUUTE 3a
IIPU3HABaHE Ha aKTUB, C€ CMATAT 3a YCIIOBHU aKTHBU

14. Tlapu u napuYHN eKBUBAJEHTH

Karo mapuuny exBHBaJIeHTH ce TpeTHpaT KPaTKOCPOUYHM, BHCOKOJMKBUIHM HHBECTHUIMH, KOUTO ca JIECHO
oOparaeMu B KOHKPETHH MTAPUYHU CYMH U ChIABPIKAT HE3HAUUTENIEH PUCK OT NIPOMSHA B CTOWHOCTTA UM.

HapI/I‘lHI/ITe CpCACTBA B JICBA CC OLCHABAT 10 HOMHUHAJIHATA UM CTOMHOCT. HapI/I‘-IHI/ITe cpeacrea, AICHOMUHUPAHN
B UYXKACCTpaHHA BajlyTa, CC OLICHABAT IO 3aKJIFOUUTCIICH KypC Ha BHb kM JaTaTa Ha U3rOTBAHC HA OTUYCTA.

15. CoGcTBeH KanuTaJI U HEKOHTPOJIHPALIO YYacTHe
OCHOBHUAT KanuTtanl Ha J[py’kecTBOTO OTpa3siBa HOMMHAIHATA CTOMHOCT HA EMUTUPAHUTE aKLUH.

I[OH’BJ'IHI/ITGIIHI/I}IT KanuTaju/ HpeMHﬁHHHT PE3CPB BKIIIOYBA IIPEMHUH, TTOJTYUYCHU ITPHU I'BPBOHAYAITHOTO CMHUTHPAHC
Ha coOCTBeH KamuTand. Beuukwm pasxoau mo CACJIKH, CBBP3aHM C CMHUTHPAHC HA aKIWU, Ca MpUuCIaJHaTh OT
BHCCCHMA KalluTajl, HCTHO OT JaHBbYHH 0o0JIEKUEHHS.

[pyrute pe3epBu BKIIOYBAT 3aKOHOBU PE3EPBH, OOIIM PE3EpBH, NPEOLIEHKH HA HETEKYILM aKTHBH, Ie4aaOu U
3aryOu OT mpeoreHka Ha ()MHAHCOBHM aKTHBH Ha PA3NOJIOKEHHE 3a MPOAax0a M OT XEKHUpaHe HA MapHIHA
MOTOLIH.

Hepasnpenenenara newan6a/ Harpynanara 3ary0a BiimrouBa TeKyIIus (PMHAHCOB pe3yJTaT M HATPyNaHHUTE
nedanOn ¥ HeTOKPUTH 3aryOu OT MUHAIIM TOJUHU.

3ampIDKEHUATA 3a TUTAllaHe Ha TUBUICHTH Ha aKIMOHEPHUTE ca BKIFOUEHU Ha peJl ,,3aIbIDKEHUS KbM CBBP3aHU
v’ B oTYeTa 32 (JMHAHCOBOTO CHCTOSHHE, KOTAaTO AWBHJICHTUTE Ca OJ00PEHU 3a paslpe/ieieHne OT 00IIOTO
chOpaHue Ha aKIMOHEPUTE MPEIU Kpasi Ha OTYETHUS TIEPHOI.

Bendky TpaH3akimmu c¢hC cOOCTBEHUNMTE HA JIpy>KeCTBOTO ca MpelCTaBeHH OTAETHO B OTYETa 32 COOCTBEHUS
Kamurail.

COOCTBeHHSIT KamuTaj, KOWTO HE NPUHAIIEKA HAa MKOHOMHYECKATa TpyIla /HEKOHTPOJIMPAHOTO ydacThe/
MPEJICTaBIsBA YacT OT HETHUTE aKTHBH /B T. Y. OT HETHUS Pe3yJITaT 3a roJuHara/ Ha ABIICPHUTE TPSIIPHUSITHS,
KOETO MOJKE JIa C€ TPUIIHUIIIE Ha yJaCTHs, KOUTO HE Ca MPSKO WM KOCBEHHO MPUTEXAaBaHU OT MPEAIPUSTHETO-
Maika.

16. JIn3unaru

16.1 OTyuTaHEe HA JTU3UHTOBH JOTOBOPH MPH JU3UHTOMOJIYydATEJIS

[1pu cxorrouBaHe Ha TOTOBOP 32 (PMHAHCOB JTM3WHT aKTUBBT CE MPH3HABA B OTYETa 32 (PMHAHCOBOTO CHCTOSHHE HA
JIN3MHTOIONyYaTeNsl MO IMO-HHUCKAaTa OT JBETE CTOMHOCTH — CHpPaBEUIMBATAa CTOMHOCT HA HAETUS aKTHUB W
HACTOSIIATa CTOWHOCT HA MUHUMAJIHUTE JIM3UHTOBH IUIAIAHNS [IJTF0C HEMIPEABUACHH IIJIAIaHN s, aKO IMa TAaKHBa.
B otuera 3a puHAHCOBOTO CHCTOSHUE CE OTPa3sBa U COTBETHOTO 3abJIKEHHE MO (PMHAHCOB JIM3HHT, HE3aBUCHMO
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OT TOBA JaJIK YaCT OT JIM3UHTOBUTC IVIAIAHWA CC ABJIKAT aBAaHCOBO IIPH CKIIFOYBAHC Ha JOrOBOpa 3a (1)I/IHaHCOB
JIU3HHT.

BrociencTBre IM3MHIOBUTE IUIAIIAHUS CE PasnpeacisaT MExXay q)HHaHCOB pa3xoa M HaMaJICHUC Ha HEIUIATCHOTO
3aABJIDKCHUC T10 q)HHaHCOB JIN3UHT.

JIu3uHr Ha 3eMs U crpaau ce K.]'IEICI/I(bI/IIII/Ipa IO OTACIHO, KaTO CC pasrpaHrudaBaT KOMIIOHCHTUTC 3€Ms U Crpain
IMPpONMOPHIHUOHATIHO Ha CbOTHOUMICHUETO Ha CIIPaBCJINBUTE CTOMHOCTH Ha AOAJI0OBETEC UM B JIM3UHI'OBUS JOTOBOP KbM
JlaTara, Ha KOATO aKTUBUTE Ca MPU3HATU ITbPBOHAYAIIHO.

AKTHUBHTE, TPUIOOWTH ITPH YCIOBUATA Ha ((MHAHCOB JTU3UHT, C€ aMOPTHU3HUPAT B CHOTBETCTBHE C M3UCKBAHUATA HA
MCC 16 ,,motn, mamuau u chopbxerus” wim MCC 38 ,,Hemarepuamau aktusu”.

JImxBeHaTa 4acT OT JIM3MHroBaTa BHOCKA npeacTaBisiBa NOCTOAHCH HNPOUCHT OT HCIIOTAaCCHOTO 3aABJIDKCHUC U CC
I[pru3HaBa B reyagoaTa Win 3ary6aTa 3a Iepruoaa Ha JIMBUHI'OBU S IOT'OBODP.

Bcuuky ocTaHaNM JIM3WHTOBH JIOTOBOPH CE CUMTAT 3a OMNCPATHBHHU JIM3WMHIOBH JOTOBOpH. Ilnamanusra 1o
OTIEPAaTHUBEH JIN3UHIOB JIOTOBOP CE€ MPU3HABAT KATO Pa3XOJIM IO JIMHEHHUS METOJ 32 CPOKA Ha CHIOPa3yMEHHUETO.
PasxoauTe, CBBbP3aHUA C OMEPATUBHUS JIM3UHT, HAMp. Pa3Xoad 3a MOUIPBKKA M 3aCTPaxOBKH, CE MPU3HABAT B
nevanbaTa Wiy 3arybara B MOMEHTA Ha Bb3HUKBAHETO UM.

x JINBUHI'OBOPU 1OI'OBOPH (cueToBogHa MOJIMTHKA, IpuJio:kuma ciaeq 1 asuyapu 2019 r.)

Z[py)KeCTBaTa B Ipynara ca JUHHIOIMOJJy4YaTe/J U 110 JOIrOBOPH 3a JIM3HUHT.

3a HOBUTE IOTOBOPH, CKIIIOUeHU Ha wiH cien 1 suyapu 2019 r. [pyxKecTBOTO mpelieHsIBa Jau JaieH IOTOBOD €
WM CHIABPKA JTU3UHT. JIM3UHT'BT Ce ONpeeNs Karo ,,JOTOBOP WK YacT OT IOTOBOP, KOMTO MPEe0CTaBs PaBOTO
Jla ce U3MO0J3Ba akTUB (0a30BUAT aKTHB) 3a ONpEACICH MEPUOJI OT BpeMe B 3aMsiHA Ha Bb3HArpakaeHue. 3a ma
MIPIJIOKU TOBA OIpeieeHne, J[pyKecTBOTO U3BHPIIBA TP OCHOBHHM TTPEIIEHKU

®  Jlany JIOTOBOPBT ChIbPKa MACHTHU(PHULIUPAH aKTHB, KOMTO WIM € M3PUYHO MOCOYEH B JOTOBOpa, WIH €
[IOCOYEH T10 MOoJ[pa30rupaHe B MOMEHTA, KOraTo akKTUBBT Ob/Ie MPEIOCTABEH 3a MOJI3BaHe

e  Jlpy>XecTBOTO MMa MPaBOTO Ja MOJIy4aBa MO CHIIECTBO BCHYKA HKOHOMHYECKH IMOJ3H OT U3IMOJI3BAHETO HA
aKTHBA Mpe3 LeIus Mepruo/] Ha TOJI3BaHe, B paMKUTE HA OIpeesIeHus 00XBaT Ha MPaBOTO MY J1a U3IOJI3Ba
aKTHBa CBHIJIACHO JOTOBOPA

e  JlpyecTBOTO MMa IpaBo Jja PHKOBOAM M3MOJI3BAHETO HA MACHTH(GUIMPAHUS aKTUB Tpe3 LeNus Nepro Ha
I10JI3BaHE.

JpyxkecTBOTO OlIeHBA JaJIi UMa IMPABOTO Ja PHKOBOJIM ,,KaK M C KaKBa I[eNI" IIIe C€ U3T0I3Ba AKTUBBT MPE3 IENTHS
MepPHO/ Ha TIOI3BAHE.

OuensiBae u NPpU3HABAHE HA JJU3UHI OT APYKECTBOTO KATO JU3UHIOMOJYYaATE

Ha mavanmnara mata Ha JTU3HMHTOBHS J0Tr0BOp I[p}I)KeCTBOTO TMpHU3HaBa aKTUBa C IIPAaBO Ha IIOJI3BAHC U ITaCHUBa I10
JIU3MHIra B OTYCTa 3a (1)I/IHaHCOBOTO CBCTOSIHHE. AKTUBBT C IIpaBO Ha IIOJI3BaHE CE€ OICHABaA IO II€HA Ha
HpI/I,I[O6I/IBaHe, KOATO CE€ CbCTOU OT pa3M€Epa Ha ITbpBOHAYaJIHATa OICHKA Ha IaCUBa I10 JIM3UHIa, ITbPBOHAYAJIHUTE
IMPEKU pa3xoaun, U3BBPUICHHU OT ,pr)KCCTBOTO, OIICHKAa Ha pa3XxoauTe, KOUTO JIM3WMHTOIIOIYYaTCIIAT IS HAllpaBU
3a JACMOHTaXX M NMPEMCECTBAHC HAa OCHOBHHUS aKTUB B Kpas HAa JIM3UHIOBUSA OOTOBOP W BCAKAKBH JIM3UHIOBU
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TJTANaHKs, HAPABeHU TPEIX JaTara Ha 3alo4YBaHe Ha JM3MHIOBHS JOTOBOP (MHUHYC MOJYYEHHUTE CTHMYIIH IO
JIN3UHTA).

Jpy>xecTBOTO aMOpTH3Hpa aKTHBA C IIPABO Ha ITOJI3BAHE 10 JINHEMHUS METO OT JlaTaTa Ha 3all0YBaHe Ha JIM3UHTa
JI0 TIO-paHHAaTa OT JBETE AATH: Kpas Ha IOJIE3HH KUBOT HA aKTHBA C MPaBO HA MOJI3BaHE WM U3TUYAHE Ha CPOKa
Ha JIM3UHTOBHSA JOTOBOP. /Ipy’KECTBOTO CHINO Taka Mperyiexaa akKTHBUTE C MPaBO Ha MOJI3BaHE 3a 00e3IeHKa,
KOTaTo TaKMBa MHAUKATOPH CHIIECTBYBAT.

Ha nauannara nata Ha TM3UHTOBUS 10roBOp [pyKeCTBOTO OIIEHsIBa MAaCHBA I10 JIU3KUHI A 10 HACTOS I11aTa CTOMHOCT
Ha JIM3UHTOBUTE TUIAIIAHU S, KOUTO HE Ca U3IUIATeHU KbM TasH JaTa, JUCKOHTUPAHU C JIMXBEHUS ITPOIICHT, 3I0KEH
B JIM3UHTOBUS JIOTOBOP, aKO TO3W TPOIIEHT MOXE J1a ObJc HEMOCPEJCTBEHO OIpe/eNieH Wi JTUepeHIMATHUS
JIMXBEH MPOIEHT Ha J[py>KecTBOTO.

3a na onpenenu qudepeHInaTIHNs JTMXBEH NPOLEHT, JlpykecTBOTO:

o M3I0JI3Ba, KOTaTO € Bb3MOYKHO, TPHJIOKUMHUAT JTUXBEH NPOLICHT OT IMOCIEIHOTO (PUHAHCHPAHE OT TPETH
CTpaHH, KOPUTHPAH C LIeJI 1a OTPa3y MPOMEHHTE B yCIOBUATA 32 (PMHAHCUPAHE, KOMTO Ca HACTBIIMIM CJIel TOBa
nocienHo (GMHAHCHPaHE; W

. M3M0JI3Ba JIMXBEH MPOLEHT CBCTOAII C€ OT OE3pHCKOBHS JIMXBEH MPOILEHT M HanbaBKa OTpas3sBalia
KPEIUTHHS PUCK CBBp3aH C Jlpy»KeCTBOTO M KOPUTHPAH AOMBIHUTEIHO MOPaad CIEHU(UYHUTE yCIOBHS HA
JIM3UHTOBHUSA IOTOBOP, B T.4. CPOK, AbpPrKaBa, BaJlyTa U 00e3MeUeHNU .

JIM3MHroBUTE IJIAIAHMS, BKIIOYEHW B OLIEHKaTa Ha JIM3MHTOBOTO 3aIBJDKEHHE, CE€ CBCTOST OT (PUKCHUpaHU
IUTalaHusl (BKIIFOUYMTENIHO IO CBUIECTBO (PMKCHPAHW), IPOMEHJIMBH IUIALAHUS Bb3 OCHOBA HAa WHAEKC WU
MPOIIEHT, CYMH, KOUTO C€ OYakBa Ja ObAaT IBJDKUMHU OT JIM3MHTOMOIydYaTeNsl MO TapaHIMUTEe 3a OCTaThbuyHa
CTOMHOCT W ITIaIllaHusl, IPOU3TUYAIIM OT OMIIMHU, aKO € JOCTAThYHO CUTYPHO, 4e J[py»ecTBOTO 1€ YIIpakHU Te3U
OTIIIHH.

CJ'ICI[ HavaJIHaTa AaTa NaCUBBT IO JIM3WHI'a CC HaMaJIdBa € pa3MCpa Ha U3BBPHICHUTC IUIAIlAHUA U CC YBCIIMYaBa
C pa3McCpa Ha JiuxBara. IlacuBbT 1O NMU3MHTA CE IMMPCOILCHABA, 3a 1a OTpa3u MPCOLCHKUTC WX M3MCHCHHATA HA
JIMBUHTOBUA JOTOBOP WIK Ja OTPpa3u KOPUTUPAHUTC (I)I/IKCI/IpaHI/I 110 ChIICCTBO JIM3UHI'OBU ILJIAIIAHM .

Koraro 3amp/DKEHUETO 3a JIM3HHL CE MMpCOILCHABA, CBOTBETHATA KOPCKIHA CC OTpa3siBa B aKTHBa C IIPAaBO Ha
IMOJI3BAHC WJIX CC IIpU3HABA B nevan0aTa i 3ary6aTa, ako OajlaHcoBaTa CTOMHOCT HA aKTHBA C IIpaBO Ha MMOJI3BAHC
BCYC € HaMaJICHA 10 HYyJIa.

HpyxecTBoTO € M30pajio Aa OTYMTa KPAaTKOCPOYHHUTE JM3MHIOBU JOrOBOPH M JIM3MHIA HA aKTUBHU C HHUCKA
CTOIMHOCT, KaTo M3IM0I3Ba MPaKTHIECKUTE 00JIEKIEHH S, IPEIBUICHN B CTaHAapTa. BMecTo nmpru3HaBaHe Ha aKTUBH
C IPaBO Ha I0J13BaHE U 33bJKEHUS 110 JIM3UHTOBU JOTOBOPH, IUTAIIIAHUSTA BBB BPb3Ka C TAX CE [IPU3HABAT KaTo
pasxo/ B nevanbara uim 3arydara 1o JIMHEIHNs MeTO/ 3a CpOKa Ha JIM3UHIOBUS JOTOBOP.

B oruera 3a q)HHaHCOBOTO CBCTOSIHUC, AKTUBUTC C IIPAaBO Ha IIOJI3BAHC Ca MPCACTAaBCHU Ha OTACICH P&, a
3aABJDKCHUATA 110 JIM3MHI'OBU JOTOBOPHU Ca MPEACTABCHU B IMO3UIUA «T’Bpl"OBCKI/I U APYTU 3aABIIKCHUS).
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16.2 OTynTaHe HA JU3UHTOBH JI0TOBOPH NPH JU3HHIO1ATEJIsA

AKTHUBHUTE, OTAAJCHH 110 ONEPATUBHYU JIM3WHTOBHU JOTOBOPH, C€ OTpa3siBaT B OTYETA 32 (PMHAHCOBOTO CHCTOSIHHE
Ha ['pymara u ce amopTu3upar B ChOTBETCTBUE C aMOPTU3ALIMOHHATA MOJUTHKA, BB3IPHETA 110 OTHOIICHUE Ha
NMOJOOHHM aKTUBHM Ha rpymara, u usnckBanusata Ha MCC 16 ,,Umotn, mamman u ceopbxenus” wim MCC 38
,HeMarepuanuu akTuBu . JIoX0qBT OT ONepaTUBHU JM3UHTOBY JIOTOBOPH CE NMPU3HABA IUPEKTHO KAaTO MPUXO] B
OTYeTa 3a IOXOJUTE 33 CbOTBETHUS OTUETEH IIEPUOA.

AKTI/IBI/ITG, OTAAACHU IIpHU YCIOBHATA Ha q)HHaHCOBI/I JIMBUHIOBHU OOTOBOpHU, CE€ OTpa3sdgBaT B OTUYCTA 3a
(I)I/IHaHCOBOTO CBbCTOAHHUE Ha Irpylara KaTo B3€MaHC, paBHO Ha HETHATAa MHBECTULUA B JIM3UHIOBUA OOTOBODP.
IIOXOI[T)T oT Hpozlaxc6a Ha aKTUBUTE CC BKJIFOUBA B OTHUCTA 34 JOXOANUTE 3a CbOTBECTHUA IICPUO. HpI/IBHaBaHeT O Ha
q)HHaHCOBI/ISI npuxoJ €€ OCHOBaBa Ha MOJCI, OTpa3dBalll MOCTOAHCH IMCPUOJUYUCH IMPOLCHT Ha BH3BPAIIACMOCT
BBpPXY OCTaTb4HATa HCTHA MHBCCTULIUA.

17. Herexkymium akTHUBH M NACHBH, KJACH(UUIMPAHH KATO IbpP:KAHH 3a NMPOAAk0a U NPeyCTAHOBEHHU
ACHHOCTH

Koraro rpymnara Bp3HamMepsiBa /1a Ipojiajie HeTEKYI] akTHB WM Ipylia aKTUBH (Ipyma 3a 0CBOOOKIaBaHE) U aKO
npogakbaTa € MHOTO BEpOSITHO Ja Oblle OChIIeCTBEHa B 12-MeceueH CpOK, aKTHBBT WM Tpymara 3a
0cBOOOXIaBaHEe Ce KIacH(pHUIUpAT KaTo AbpKaHM 3a TPOAAXO0a M ce MPENCTaBAT OTACIHO B OT4YEeTa 3a
(hMHAHCOBOTO CHCTOSHUE.

ITacuBu ce K.]'IaCI/I(bI/IIII/IpaT KaTO ABpiKaHU 3a r[poz[a>i<6a " CC MPCACTABAT KaTO TaKWBa B OTUYCTA 3a (bI/IHaHCOBOTO
CBCTOAHHEC, CaAMO aKO Ca TUPEKTHO CBBbpP3aHU C IrpyriaTa 3a OCBO60)K,I[aBaHC.

AxTuBH, Knacu(pHIMpaHH KaTo JBpKaHHW 3a Mpojaxba, ce OLEHsBAT MO MO-HUCKaTa OT TsAXHAaTa OamaHcoBa
CTOMHOCT HEMOCPEJCTBEHO Cle]] TAXHOTO ONIpeeNsHe KaTo Ibp’KaHU 3a Mpojax0a W TAXHaTa CIpaBeInBa
CTOWHOCT, HaMaJleHa ¢ Pa3xoJuTe 1o MpoAakoaTa uM. Hskon akTuBH, TBpKaHU 32 MpoJiak0a, KaTo PUHAHCOBH
AKTUBU WIH aKTHBU 10 OTCPOYEHM JIAHBLH, IPOABIKABAT Jla CE OLICHSABAT B CHOTBETCTBUE CHC CUETOBOJHATA
MOJIUTHKA OTHOCHO Te3W akTUBM Ha ['pymara. AktuBuTe, KiIacu(HUIMpaHH KAaTO IBpXKaHHU 3a Hpojaxda, HE
HOJJIeKaT Ha aMOPTU3AIMSA CJe]] TAXHOTO Kiacu(pUIMpaHe KaTo IbprkaHu 3a Ipojaxoa.

18. IIpaBuTe/icTBEHU TapeHUs]

HpaBI/ITeJ'ICTBeHI/I JapCHUs, BKIIOYUTCIHO HCMAPWYHH OAPCHUSA IO CHPaBCIJINBaA CTOI\/'IHOCT, HE CC IIpHU3HAaBAaT,
JOKAaTO HsAMA pa3dyMHa rapaHius, 4¢:

(a) mpeANpPUATHETO I1Ie OTTOBAPS Ha YCIOBUATA, CBBP3aHH C TAX; U
(6) moMoruTe IIe ce MoTydar.

[IpaBuTENCTBEHN HapeHUs ce MPU3HABAT KaTO IMPUXOJ Ipe3 NepHouTe, HEOOXOAUMH 3a TAXHATa ChIIOCTaBKA ChC
CBBP3aHUTE Pa3xolly, KOUTO T€ ca MpeAHa3HAuYEHH J1a KOMIIEHCHpAT, [IPU MU3I0JI3BaHe Ha cucremarnyHa 0asza. Te
HE ce KpEeIUTUPAT TUPEKTHO B YUaCTHSITA HA aKIIMOHEPHTE.

[TpaBuTENCTBEHO AapeHKe, KOCTO MO UIS)KH Ha MMOJy4aBaHe KaTo KOMITCHCAIMS 33 Pa3X0/I1 WK 3ary0Ou, KOUTO Bede
ca TIOHECCHHM WIIM 3a IIeJIUTE Ha IPEeI0CTaBsIHE Ha He3a0aBHa (hpMHAHCOBA MOJIKpENa 3a MPeIpUsITHETO 0e3 ObaeIu
CBBP3aHH Pa3X0Ji, Ce MPU3HABA KaTO MPHUXO/] 32 MEPU0JIa, B KOWTO TO CTAaHE B3EMaHe.
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HpaBI/ITGIICTBeHI/I JapCHus, CBbpP3aHu C aKTUBH, BKIIFOYUTCIIHO HCIIAPHUYIHHA AAPCHUA 110 CIIpaBCAJIMBa CTOfIHOCT, ce
MMpEACTaBAT B OayaHca Kato puxoau 3a 6’LI[€HII/I nepruoau, KOUTO CC IMPU3HABAT KATO MPUXOOA CUCTCMATUYIHO U
pallMOHATIHO 3a CPpOKa Ha IOJIC3HUA KUBOT Ha aKTHBA.

B oTdera 3a moxoanuTe MpU3HATUAT 33 OTYECTHUS IIEPHO]] MIPUXOJI CE BKIIFOYBA B ChCTaBa Ha ,,JJPYTUTE TOXOIHN .

[IpaBuTENCTBEHO AapeHHe, KOETO CTaBa BH3BPAILAEMO, CE OTUWTA CUETOBOJHO KAaTO KOPEKIHMs Ha CUETOBOIHA
NpUOIM3UTENHA OlICHKA. Bh3cTaHOBSBAaHETO Ha IapEeHHE, CBBP3aHO C TIPUXO/I, CE TIpUJIara IbPBO CIIPSIMO BCAKAKBB
HEaMOPTHU3UpaH OTCPOYEH TMPHUXOJ, Ch3AaJeH IO OTHOIIeHHWE Ha JapeHuero. Jlo cremeHTa, B KOSTO
BH3CTAaHOBSBAHETO HAJ/IBUIIABA BCAKAKHB TAKbB OTCPOUEH MPUXOJ] WK KOTaTO HE ChIIECTBYBA OTCPOUYEH MPHUXO/I,
M3IUTAIaHETO ce NpU3HaBa He3abaBHO KaTo pas3xoi. M3ruiamianero Ha japeHue, CBBP3aHO C aKTHB, CE OTpa3siBa
ype3 yBelnyaBaHe Ha OanmaHcOBaTa CTOMHOCT Ha aKTHBAa WJIM HaMAJISIBaHE Ha CAIJOTO HA OTCPOUCHHS MPUXOA C
IBIDKMMAaTa 3a roracsiBaHe cyma. JlombiIHUTEeHaTa aMOpTH3alMsl ¢ HaTpyIlBaHe, KOATO OM Owia mpusHata KbM
CHOTBETHATA J1aTa KaTo Pa3Xxoj B OTCHCTBHETO Ha IapPEHUETO, Ce NMPHU3HaBa HE3a0aBHO KaTo Pa3Xonl.

19. ®unaHCcOBO ynpaBJieHHe HA pUCKA

19.1 PaxTopu, onpenessimm GUHAHCOBUS PHCK

OcpliecTBABANKY IEHHOCTTa CH, ApyskecTBara oT [pymnara ca M3moxKeHH Ha MHOTOOOpasHU (DMHAHCOBH PUCKOBE:
nasapeH pHUCK (BKIIOYBAI BAYTEH PHUCK, PUCK OT MpPOMsIHA B CIpaBeAIMBaTa CTOMHOCT Ha (DMHAHCOBHUTE
MHCTPYMEHTH I10/1 BIIMSHUE Ha Ma3apHUTE JIMXBEHU HUBA U LIEHOBU PUCK), KPEUTEH PUCK, TUKBUIEH PUCK U PUCK
OT IPOMSIHA Ha OBJACLIUTE NAPUYHM IIOTOLM B PE3YJTAT HA IIPOMSIHA B ITa3apHUTE JIMXBEHU HUBA.

[MonmTrkara Ha ['pymaTa 3a ynpaBlieHHe Ha prUCKa € pa3BHTa Taka, 4e J1a WACHTU(HITNpA U aHATN3HUPa PHCKOBETE,
C KOUTO ce cOTbCKBAT APYKECTBATA, /1a yCTAHOBSIBA JIMMUTH 3a II0OEMaHE Ha PUCKOBE U KOHTPOJIH, 1a HabIroaaBa
PHUCKOBETE U CHOTBETCTBUETO C YCTAHOBEHUTE JTIUMHUTHU. Te3M MOJIUTUKHU MOJIekKAT Ha TIEPHOANYHA TIPOBEPKA €
LeJl OTpa3siBaHe Ha HACTBIMIM M3MEHEHHS B Ma3apHUTE YCJIOBHUS U B JeHHOCTTa Ha [[pykecTBaTa OT rpymarta.
Upes cBouTE CTaHIAPTH M MPOLEAYPHU 3a 0OyUeHHUE U yIpaBlieHne, YTpaBieHHeTo Ha [ pynarta nenu na passue
KOHCTPYKTHBHA KOHTPOJIHA CPE/IA, B KOSTO BCHUKHU CITy>KUTENN pa3oupar CBOATA POJIS U 3aJbIKCHUS.

Banymen puck

I'pynara e n3nokeHa Ha BaIlyTEH PUCK Upe3 pa3IulalllaHusITa B Uy KIIeCTPaHHA BAJlyTa U Upe3 AKTUBUTE U TACUBUTE
CH, KOUTO ca JCHOMHHUPAHU B 4y’kK7a BadyTa. B pe3ynrar oT eKCHO3HIMHTE B y’K/1a BaTyTa Bb3HUKBAT Meyaion
1 3ary0u, KOWTO Ca OTpa3eHH B OTYETA 32 MPHUXOAUTE W pasxonuTe. Te3n eKCIO3WIUK ChCTAaBIsBAT MapUIHUTE
aKTUBU Ha [pymarta, KOUTO He ca NEHOMHHUPAaHH BBB BallyTara, M3MOJ3BaHAa BHB (DMHAHCOBHUTE OTYETH HAa
MECTHUTE JpyXecTBa. B ciydauTe, Koraro MecTHaTa BajlyTa € M3JIOK€HA HA 3HAUMTENIEH BAJyTEH PHCK,
YIPaBJIEHUETO My C€ ITOCTUTa Ype3 MHBECTULIMH B aKTHBH, IECHOMUHUpPaHU B EBpo.

Juxeen puck

I'pynara e u3nokeHa Ha JIMXBEH PUCK BBHB BPH3Ka C MPOMEHU B MAa3apHUTE JUXBEHH MPOLIEHTH, OCHOBHO TIO
OTHOIIICHHE Ha KPAaTKOCPOUHHWTE U JIBITOCPOYHHTE CH (DMHAHCOBM MACHBH C MPOMEHIMB (TIaBall) JTMXBEH
nporeHT. [lonutukara wa I'pymara e ma ympaBnsBa pasxoIuTe 3a JIMXBH 4Ype3 TOCTOSHHU TIPETOBOPU C
KpeAUTHpAIIUTEe MHCTUTYIINN (0aHKM) KaTo IENTa € Jla Ce TOTOBOPSAT Hail — JOOPUTE BB3MOXKHH YCIOBHUSI, KOUTO
ce mpejJarar.

Bcuuky nony4yeHrn HEOAaHKOBH 3a€MH B T.4. OOJIUTAIlIMOHHKS 3a€M ca ¢ (PUKCUPAH JUXBEH MPOLICHT, IOpaan KOSTO
I'pynara He e U3M0KeHa Ha ChILECTBEH JIMXBEH PHCK.
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Kpeoumen puck

KpemuTHuAT puCK TIpeACTaBisBa PHUCKBT JaJicH KOHTPAreHT Ja He 3alulaTH 3adb/DKCHHUETO CH  KBM
I'pynara.KpenutHusr puck Ha [pynaTta e cBbp3aH IpeMMHO ¢ THPTOBCKUTE U (puHAHCOBH B3eMaHus. Cymure,
npeJcTaBeHy B OanaHca, ca Ha HeTHa 0a3a KaTo M3KITI0YBAT MPOBU3UHUTE 33 ChMHUTEIHH B36MaHUsI, OIEHEHU KaTo
TaKMBa OT PHKOBOACTBOTO, Ha 0a3a MPEMIICH OMUT U TEKYIIH HKOHOMHUYECKH YCIIOBHSI.

prHaTa PE€OOBHO CJI€M 3a HCU3INBIHCHHUCTO Ha 3adbJKCHUATA HAa CBOM KIIMCHTU W JPYT'M KOHTPArcHTH,
YCTaHOBCHHW MHAWBUIYAJIHO UJIW HA I'PYIIA, U U3I10JI3BAa Ta3u PIH(bOpMaHI/IH 3a KOHTPOJ Ha KPpECAUTHUA PUCK.

Jluxeuoen puck

JIMKBUIHUS PUCK € PUCKBT IpylHara 1a He MOKE Jia U3I'BJIHN (PUHAHCOBUTE CH 3aJIbJKCHUSI TOTaBa, KOTraTo T
craBar u3uckyemu. llommTukara B Ta3u 00JacT € HAacO4YeHa KbM TapaHTHpaHe HATMYMETO Ha JOCTaThUHO
JUKBUJHU CPEJCTBA, C KOWUTO Ja OBbAaT OOCIy>KeHH 3aJBb/DKEHHATa KOraTo CBIIUTE CTAaHAT H3UCKyeMH
BKJIFOYUTENIHO B U3BBHPEIHU U HETIpeBUAECHU cuTyanuu. llenara Ha ppKOBOJACTBOTO € A2 MOANBPKA IIOCTOSIHEH
OanaHc MeXIy HENpPeKbCHATOCTTa M I'bBKABOCTTA HA (PMHAHCOBUTE PECYPCH Upe3 M3IOI3BAaHE Ha aJeKBaTHU
¢dopmu Ha uHaAHCHpaHe. YTIPaBIECHUETO HA JINKBUJHUS PUCK € OTTOBOPHOCT Ha PHKOBOJCTBOTO Ha rpymaTta u
BKJIFOYBA MOJUIBPKAHETO HA JOCTaThYHA HATUYHOCT OT MApUYHH CPENICTBA, TOTOBAPSHE HA aJJIE€KBAaTHU KPEIUTHU
JIMHUH, U3TOTBSHE aHAJIU3 U aKTyJIM3MpaHe Ha NPOTrHO3!U 3a IapUYHUTE MTOTOLIH.

19.2 I'nobannaTa kpu3sa, nopoaena or COVID-19

B nHauanoto Ha 2020 roguna mopaau pasmnpocTpaneHne Ha HoBus kopoHaBupyc COVID - 19 B cBeroBeH Maimab
ce MOosIBUXa 3aTPyJHEHHUs B OM3HECA U HKOHOMHYECKATa ISHHOCT Ha peAnIia IPEANPHTHS U 1IeId HKOHOMHYECKU
otpaciu. Ha 11.03.2020 r. CeeToBHaTa 31paBHa OpraHu3alys 00sBY U HAJIMYMETO Ha MaHIEMUSI OT KOPOHABUPYC.

3a cMekvaBaHe Ha €()eKTUTE OT BH3HMKHAJIATA CUTYyalus, PHKOBOJICTBOTO Ha MPEANPHUATHETO-MalKa MpeaArpue
BCHYKH HEOOXOJMMHU MEPKHU MPH CTPUKTHO CIIa3BaHE HA M3MCKBAHMITA 32 0€30MacHH U 3APABOCIOBHH YCIOBUS
Ha TPYyJ, KaTo HIKOH OT TAX ca CIECTHUTE:

. He3a0aBHU MEpKH, 3a 3ala3BaHe 3/paBeTO Ha CIy)KUTENIUTe, ¢ Lel Ja MUHUMH3Mpa BIUSHUETO Ha
PasnpocTpaHeHUETO Ha KOPOHABUPYCA;

. BBBEZICHO Oellle I'bBKaBO pabOTHO BpeMe U paboTa OT pa3CTOSHHUE;

. ©XKEeHEBHO ce CIIeM U aHAJIM3KMpa U3BbHpeIHaTa 00CTaHOBKa, KakTo B P. beirapus, Taka 1 B CBETOBEH

Mainad u ce mpuaarar HezabaBHU I'bBKABU MEPKHU CIIOPE]] CUTyalMATa C LNl 3a1UTa Ha aKTUBUTE Ha APYKECTBOTO
U 3[IpaBeTO Ha CIIyKUTEIUTE.

3a cpaBsiHE ChC Ch3/laliaTa ce CUTYAIHs U C 11eJ1 HABPEeMEHHa peaKiysl ¥ B3MMaHe Ha MEPKH € BbBEIEHO CTPUKTHO
CIIe[ICHE HA TEKYIIUTe MAKPOMKOHOMHUYECKH U Ma3apHU yCIOBUS MPOU3THYAILIM OT PAa3BUTHUETO HA MaHAEMHUSITA
KaTo Ce M3BBPIIBA JICTAITHA 1 OOCKTHBHA MTPEIIEHKAa KbM BCEKH €ITH MOMEHT Ha €BEHTYAJTHOTO BIIMSHUE, KOETO
OM MOIJI0O Ja OKaxke OTpakeHHe BBPXy Oblemara jaeiHocT Ha ['pynara. BrirouwrenHo ce wu3ciensa u
OTPa’KEHUETO Ha M3BBHpPEIHATA CUTYyalsl BupxXy npmiaraneto Ha MC®O 9 npu oTunTaHeTo HA ASHHOCTTA HA
I'pynara 3a cnexBaiy OTYETHH TIEPUOAN, & UMEHHO BIUSHHUETO BbPXY KPEAUTHHUS PHCK 33 OUYAKBAHUS KUBOT Ha
MPUTE)KABAHUTE (PMHAHCOBHM AKTUBU, U HEOOXOIMMOCT OT MpepasrickIaHe Ha OYAaKBAHUTE KPEAUTHHU 3aryOw.
PrKkOBOICTBOTO Ha MpeANpHUATHETO-MaiKa CTPUKTHO CJIENW KPEOUTHHUS PUCK M HE OYaKBA CBHIIECTBEHU
OTKJIOHSHHUS U TIPOCPOUHS 110 33 IbIDKCHUATA U HECHOMPAEMOCT Ha B3eMaHuUsTa. [IpaBaT ce 0OCKTUBHHU IPEIICHK U
Ha BCSKAaKBH Pa3yMHHU U MOAIBPKAIIX IPOTHO3H, IOKOJIKOTO € BB3MOXKHO JIa CE HAIIPaBST TaKUBa, KOUTO BIUSST
BBPXY Objeniara aeHocT Ha [ pynara u oyakBaHata chOMPaeMOCT Ha OBJCIIUTE TAPHIHH MTOTOIH. M3cnenBart ce
1 (DMHAHCOBUTE aKTUBH, KOUTO C€ KaTErOpU3HMpaT ¢ HUCHK KPEAUTCH PUCK KaTO TAXHOTO KPESIUTHO Ka4eCTBO HE
Ce € BJIOIIWIO 3HAYUTEIHO HE3aBUCUMO OT U3BbHpeaHHuTe chouTHsl, cBbp3anu ¢ COVID — 19.
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EBenTyanHu KOpeKIMM B OYaKBaHHWTE KPEAWTHH 3aryOM Onxa MOTTIM Ja BB3HHKHAT BHB BPB3Ka ChC CPHUB HA
¢doHOBUTE Ta3apH, KOETO OM MOIJIO Ja TOBJIMAC BBPXY IIEHATa Ha NpUTekaBaHWTe OoT ['pynara ¢uHAHCOBH
aKTUBH (JISUI0BE Ha ITYOTUYHU JIPY KECTBA M JOTOBOPHH (DOHJIOBE, MPUJIOONTH C TeTT pealiu3alys Ha riedanda).

Bcuukyn HacThIMiIM B 6’b,Z[CIIII/I Nepuoau BJIIHAHUA BBPXY I[eﬁHOC”[Ta Ha prr[aTa mie 6’I),Z[aT OTYUTAHU H
CBOCBPEMEHHO OIIOBECTABAHU B MEXXIUHHUTE (1)I/IHaHCOBI/I OTYETU B CJIEABAIIUTE OTYETHHU IIEPHUOIN.

Jlo HacTosImMs MOMEHT BB3HMKHAIIATa U3BBHPEIHA CUTYyalds HE CE OTpa3W Ha aKTHBHOCTTA HA ONEpaTUBHATA
neiiHocT Ha ['pynara Ha koHconuaMpaHa 0asza. Benpeku ToBa, phbKOBOJICTBOTO Ha MPEANPHUATHETO-MalKa, HE € B
CBHCTOSIHUE /12 HAIIPaBU AbJITOCPOYHU OLICHKU U MPELEHKHU Ha Bb3ICUCTBUETO HA MAHAEMUSTA, BBPXY PA3BUTHUETO
Ha JICHHOCTTa M Ha (PUHAHCOBOTO CHCTOSIHUE TIOPA/IU TOJIIMaTa HEM3BECTHOCT 332 Pa3BUTHETO HA TaHICMUSATA.

Bp3cranoBsBaHeTo Ha €BpO30HATa MPOABIKAaBa Ja ObJe NMPUTUCKAHO OT HapacTBalius Opos Ha 3apa3eHH C
KOPOHABUPYC, CTPOTUTE COLMAIHW OTPaHWYEeHHs M OaBHOTO pa3NpoOCTpaHEHHE Ha BakcuHMTEe. ToBa
JIOIIBJIHUTENHO [TIOMpayaBa peruoHa, KbJIeTo ce 04akBa UKOHOMMKATa J1a ce cBue ¢ Hax 7% 3a 2020 r.

Hosure mamoBe na Covid-19 npuHyXnaBar NOIWTHLWTE JAa TpPEANpPHEMaT AOMBIHUTETHW MEpPKH 3a
OBJIaZISIBAHETO Ha BUPYCA, ClEJ] KaTO CTaHa SICHO, Y€ BBIPOCHUTE BapUaHTU Ha KOPOHABUPYCa MOTraT Jia yBeJauyar
HUBOTO HA CMBPTHOCT.

PBKOBOJCTBOTO Ha MpPEANPUATHETO-MaliKa MpEANpUEe HAaBPEMEHHM M TI'bBKABH MEPKU C OIJIEA CHpaBsiHE C
HaCTBIIIIOTO B IIoOaieH Mamad (opcMakopHO OOCTOSITENCTBO, KaTO B KPAaTKOCPOUEH IUIAH HE C€ OvYaKBaT
CBILECTBEHH BB3IEHCTBUS BBPXY UHANBUIyIHATA JEHHOCT Ha JIPYKECTBOTO. BBIIpexkn ToBa, HapylIaBaHEeTo Ha
oOnyaiiHaTa MKOHOMUYecKa JieiHoCcT B PemyOnuka Beiarapus u B cBeToBeH mamiad B pesynrtar Ha Covid-19 B
M3BECTHA CTETeH OKa3a HEOJArOMpHUsTHO BB3NEHCTBUE BBPXY OMEPalMUTE Ha JIBIIEPHOTO MY JAPYIKECTBO
oTiepupario B 001acTTa Ha HEIBHYKIMUTE UMOTH.

IIpenBu W3BBHPEOHOCTTA HAa CUTyalUATa W JUHAMWYHUTE MEPKH NPEANPHETH OT AbP)KaBHUTE BIACTH,
PBKOBOJICTBOTO Ha MPEANPUITHETO-MalKa He € B ChCTOSHUE Jla OIIEHH HaJIe’KHO BIMSHUETO Ha KOPOHABUpPYCHATa
MaHJeMus BbPXY OBAenIoTo (DMHAHCOBO CHCTOSHUE M pe3yNTaTuTe OT JeliHocTTa Ha ['pymnara. Bwrnpeku ToBa,
PwroBoacTBOTO Ha ['pymarta cuuta, ye Bb3IEHCTBHETO My L€ MMa HETaTUBEH €()eKT KaKTO BbPXY MKOHOMHUKATA
Ha CTpaHaTa, Taka U BbpXy JeiHocTra Ha I'pymaTa M B 4aCTHOCT BBbpPXY LIEHUTE€ Ha HEIBUXUMUTE UMOTH,
BKJIIOYECHU B HHBECTULIMOHHUS MY OPTHEI.

20. Omnpenesisine HAa cNIpaBeAJIMBUTE CTOHHOCTH

CrpaBeyinBara CTOWHOCT Ha (DMHAHCOBHUTE UHCTPYMEHTH THPIYBaHH Ha aKTHBEH Ia3zap (KaTo HanpuMmep IeHHH
KHIDKa JTbp)KaHH 3a THPr'yBaHe W JBPKaHU 3a Mpojax0a) ce Oazupa Ha Ma3apHUTE KOTHPOBKH KBM JaTata Ha
Oananca. [lazapHaTa KOTHpOBKa, M3MOJI3BaHA 3a OMpenelisiHE CTOWHOCTUTE Ha AbpkaHuTe OT JlpykecTBara
(hMHAHCOBY aKTUBH M (PMHAHCOBU NAaCHBH € IieHa Ha beirapckara ¢onmoBa Oopca.

21. IapuyHu noToun

OTueThT 3a MapUYHUTE NOTOIH [TOKa3Ba MAPHIHHUTE TIOTOIHM Ha [ 'pyraTa 3a roquHaTa 10 OTHOIIEHHE OIlepaTHBHA,
MHBECTHIIMOHHA W (pUHAHCOBA AEHHOCT Ipe3 TOAMHATA, MPOMSHATA B TAPUYHUTE CPEACTBA W TAPUYHHUTE
€KBHBAJICHTH 3a TOJIMHATA, TAPUTE U MAPUYHNUTE EKBUBATCHTH B HAYaJIOTO U B Kpas Ha TOJJMHATA.

[lapuyHu MOTOIM OT MHBECTUIIMOHHA JIESHHOCT BKJIIOYBAT IUIAIIAHWS BBHB BPB3Ka C MOKYIKa M Ipojaxkda Ha
JIBITOTPAHN aKTHBHM W MApUYHM IOTOIH, CBBP3aHM C TOKyNKa W MpoJAaxk0a Ha NPEANPUATHS U JEHHOCTH.
[Noxynka 1 mpoaak0a Ha APYTH [EHHU KHIKA, KOUTO HE ca Mapy U MAPHUYHH €KBUBAICHTH CHIO Ca BKIIIOYCHH B
WHBECTUILIMOHHA JICHHOCT.
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[Napuusu noTony oT PUHAHCOBA JEHHOCT BKIIFOUBAT MIPOMCHH B pa3Mepa WM ChCTaBa Ha aKITMOHEPHHUSI KalTUTaIT
Y CBBP3aHUTE Pa3XOJH, 3a€MHUTE CPEJICTBA U MOTACsIBAHETO HA JIUXBOHOCHHU 3a€MH, KYIyBaHE U MPOJABaHE HA
COOCTBEHH aKIMH U U3IIJIAIIAHE HA TUBUACHTH.

22. CbIIeCTBEHOCT U KOPEKIIMU HA TPElIKH

[Iponyckute U HETOYHOTO MPEACTABSIHE Ha MO3ULIUM Ca CHIIECTBEHH, aKO T€ OMXa MOIJIM MOOTAEIHO UM 3a€IHO
Jla TIOBJIMSISIT HA UKOHOMUYECKUTE PELICHUS Ha M0JI3BAaTENNTEe, HaPaBEH! Bb3 OCHOBA HA ()MHAHCOBUTE OTYETH.
ChliecTBEHOCTTA 3aBUCH OT pa3Mepa U €CTECTBOTO Ha MPOIYCKUTE MM HETOYHOTO MPEACTAaBSHE, MPEICHABAHN
CIPSIMO CBIIECTBYBAIUTE OOCTOSITEICTBA.

I'pemiku OT MUHAJ NIEPUOJ] Ca MPOITYCKH MJIM HETOYHO IIPEACTaBsHe Ha (JMHAHCOBUTE OTYETH Ha Tpymnara 3a eJuH
WIA TIOBEYE MHUHAIM MEPHOJIM, MPOU3THYAIIM OT HEH3IOJI3BaHE WM HENPAaBWIIHO H3IOJI3BaHE Ha HAACKIHA
nHpOpMaIus, KOSTO:

a) e Owyla HaIMYHA KbM MOMEHTA, B KOHTO KOHCOJNMIUPAHNUTE (PUHAHCOBH OTYETH 3a TE3U MEPUOAM ca
0K yTBBpCHH 32 TyOJTUKYBaHE; U

0) e MorIa, Ipy ToJIaraHeTo Ha pa3yMHU YCWINS, a Oblie TOAydYeHa U B3eTa MPEIBU/I IPH HU3rOTBIHETO
U TIPEJICTABSIHETO Ha Te3W KOHCOMUUPaHU (DTHAHCOBU OTYETH.

Te3n T'pCHIKH BKJIIOYBAT Cq)eKTI/ITe OT MAaTEMAaTU4YCCKH T'PCIIKH, T'PCHIKA IIPpU IMIpWiaraHe Ha CUYCTOBOAHATA
IMMOJIMTUKA, HCAOTJIC)KAAHC NI HETOUYHO IMPCACTAaBAHC Ha q)aKTI/ITe.

['pynara Bp3mprema cieHUTE KPUTEPHH 32 OIIPEIENsTHE Ha [Ja/IeHa TPelika KaTo ChIECTBEHA: II0 - HICKaTa OT
JIBETE CTOHHOCTH

- 3a cratuute B OTUeTa 3a (PMHAHCOBOTO CHCTOSIHUE - 5 % OT cTOMHOCTTa Ha OAJITAHCOBOTO YHMCIIO;

- 3a craruure B OTyera 3a neyanOuTe Win 3aryouTe u Apyrus BceoOXBaTreH A0xXol — S5 % OT CTOMHOCTTa
Ha HETHHS pa3Mep Ha MPUXOJNUTE OT MPOAAKOH.

HLITPUJIOKEHUA KbM ®UHAHCOBUTE OTYETH

1. WUmoTH, MAIIMHH, CHOPbKEHUS U 000PY/ABaHE

Kwvw 31.03.2021.

*banancoea CMoOUHOC HO Ce2MeHmU

B xunsou nesa 3emu Mammmau u  Tpancmoptau [dpyrm  Pasxomm3za  OOmio
U crpagu  o0opyaBaHe cpencTBa npuaoduBaHe
[Tpon3BoncTBo 4872 2083 180 40 952 8127
[Ipenmpusitue - maiika - 3 - - - 3
O6mo: 4872 2 086 180 40 952 8130
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Kom 31.03.20212.

*0sudiceHue no 8UO06e aKmueu 6 m.u. ogudicenue 6 amopmusayuume xom 31.03.202 1.

B xunsou nesa 3emu Mammnau u  Tpancnoptau Jlpyru Pa3xogm3za  OOwmo
U crpagu  o0opyaBaHe cpeacTaa npugoduBane

B nHauganoTo Ha nepuozaa 6619 7194 12 824 236 1203 28076

[Ipunobutu akTuBU - 370 - 2 97 469

OTIHCcaHN aKTHBH - - (22) - (348) 370)

B kpasi Ha nepuona: 6619 7 564 12 802 238 952 28175

3emu  Mamunu u Tpancnoptau /[lpyrm Pa3xogm3za  OO0wmo

U crpagu o0opy/ABaHe  CpeAcCTBa npuao0uBaHe
B Havanoto Ha nepuoaa: 1706 5372 12 622 194 - 20045
AMopTH3anus 3a nepuosa 41 106 13 4 - 164
i{l\;[;g:lmaum Ha OTIHCAHU i i 22) i i 22)
B kpas Ha nepuoga: 1747 5478 12 622 198 - 20045
banancoBa cToifHOCT Ha 4872 2 086 180 40 952 8130

aktuBure Kpbm 31.03.2021r.

Kom 31.12.20202.

*Oanancoea CMoUHOCM HO Ce2MeHmu

B xunaou nesa 3emn Mammuau u  Tpancmopram /[lpyrm Pasxoam3a  O6uio
U crpagum  00opyaBaHe cpeacTBa npuao0OBaHe
[TponsBoncTBo 4913 1819 193 42 1203 8170
[Ipenmpusitue - maiika - 3 - - - 3
O6mmo: 4913 1822 193 42 1203 8173
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Kom 31.12.20202.

*0euoicerue no 8U008e akmusu 6 m.u. ogudiceHue 6 amopmusayuume kom 31.12.2020e.

B xunsou nesa 3emu Mamunu u  Tpancnoprnu [pyrm Pasxonu 3a Oo610
U crpagu  o0opyaBaHe cpeacTaa npuaodOBaHe

B nawanoTo Ha mepuosa 6 402 7419 12854 219 1029 27293

[Ipunobutu akTuBU 217 626 45 19 974 1881

OTnucaHu aKTUBH - (851) (75) 2) (800) (1728)

B kpasi Ha nepuona: 6619 7194 12 824 236 1203 28076

3emu Mamunu u Tpancnoptau /[lpyrm Pa3xogm3za  OOwmo

U crpaau o0opyABaHe  cpeACTBa npuaodouBane
B Haganoto Ha nepuona: 1545 5850 12 660 177 - 20232
AMopTH3anus 3a nepuosa 161 373 46 19 - 599
AMopTH3anys Ha OTITHCAHU i 851) (75) 2 i 928)
aKTUBH
B xpas Ha mepuopa: 1706 5372 12631 194 - 19903
banancoBa cToiiHOCT Ha 4913 1822 193 42 1203 8173
akTuBuTe KbM 31.12.2020r.
2. HNHBeCTHIIMOHHU UMOTH
B xunsou neea
HNuB.uMoTH Amopruszauus
Ha4aJoToO Ha epruoa 56352 .
[Mpunobutn akTHBU 249 R
OTnucaHy aKTUBU - -
B :
Kpas Ha nepuojaa 56 601 )
Bbanancosa croiiHocT kbM 31.03.2021r.: 56 601 -

WMHBECTUIIMOHHUAT UMOT € COOCTBEHOCT Ha 3BIICPHOTO ApYykecTBo ,.Bammapor busznec Llentsp EOO/,
npeacTaBisBail orc crpaja HaIrbJIHO 00OpYIBaHa, HA JBaHaaeceT eTtaxa, ¢ P3I1 27 348,10 kB.M. 10 KaaacTsp,
OT/JlaBaHa TIPH yCIOBUATA HA CKCIIIOATAIMOHEH JIM3KHT .

OTtueTeHnTe MPUXOIM OT HAEM 3a Iepuoja ca B pa3mep Ha 4 188 xuii.us.
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I/IHBCCTI/IL[I/IOHHI/IHT HUMOT € OLCHCH IO CIpaBCIinBa CTOMHOCT IIpyu II'bPBOHAYAJIHOTO MY IIPU3HABAHC KbM

30.04.2019r. u ot Ta3u nata A0 JaTaTa Ha M3TOTBSHE HA KOHCONUAMPAaHUS (MHAHCOB OTYET HAMA KojeOaHHs B

nazapaute 1ean. OneHKaTa € U3BbpIlIeHa OT JTUIIEH3UPaH OI[CHUTEN.
3. HemaTepua/iHM aKTHBH

BrrouBar nporpamuan npoaykru u apyru JJHMA.

4. Penyrtanus

Ha 30.04.2019r. ,,Cunteruxa“A/l e 3amnaruna 29 798 X.J1B. B KaueCTBOTO My Ha KyITyBad 10 JOTOBOP 3a MOKYIIKO -
npoaax6a Ha 100% OT IpyrKeCTBEHUTE JSUTOBE OT KanuTana Ha biryxayc AxcerrsH [pomkexr V JITH, eqHonmueH

COOCTBEHMK Ha KamuTaja Ha ,.Bamapos busnec Llentsp” EOO/. B pesynrar Ha caenkara ,,Cunretnka“A/ll

OT4YMTAa B KOHCOJIMAUPAHUA (1)I/IHaHCOB OTYCT OTPULIATCIIHA PCITyTAllUd B pa3MCp Ha 751 xun.esa.

5. Ortcpoyenu f1aHbUU
5.1. OTcpoyeHu aKTUBH

*no cexmopu Ha OetiHocmma

[Ipowussoacreo
Hensuxumu nmotu
IIpennpusitue - Maiika
O6wo

*no 81008€ 8b3CMAHOBUMU OAHLUHU BPEMEHHU PAZIUKU

IIpoBu3uu 3a neHcuu

Jloxomu Ha u3. IUIa B T.4. OTITYCKA
[Ipeorienka Ha PUHAHCOBY AKTUBH
O0mmo

31.03.2021r.
XHWJLJIB.

31

5

47

83

31.03.2020r.
XHJLLJIB.

31

5
47
83

2020r.
XHWJLJIB.
31

47
83

2020r.
XHJLJIB.

31

5
47
83

AxtuBute 1o otcpoueHu aanbiy 3a 2020r. u 2019r. ca mpu3HaTH C Oryie]l Ha OYaKBaHUSITA Ha PHKOBOJICTBOTO Ha

rpynara 3a 00paTHO MPOSBICHNE HA HAMATSIEMUTE BPEMEHHH PA3JIHKU.

5.2. OTcpoyenn nacuBu

[Mpennpustre — Maiika OoT peoleHKa Ha (PUHAHCOBH aKTHBH
O0mmo

31.03.2021r.
XHWJLJIB.

2020r.
XHWJLJIB.

Otcpouennte nacuBu KbM 31.03.2021r. u 2020r. Bb3HUKBAT 32 00naraeMu AaHbUYHU BPEMEHHH PA3JIMKH, Kacaeln

IIPEOLCHKA Ha (1)I/IH3.HCOBI/I aKTHUBMU.

Bcenuku oTcpodeHn gaHbBIM ca HAYUCIICHU MPHU JaHbUHA CTaBKa 3a KOPIOPATUBEH JAaHBK B pazmep Ha 10%, T.c.

CTaBKaTa 3a ICPUOAUTEC HA OYAKBAHOTO O6paTHO ITPOSBJICHUC.
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AKTHBHTE M TMAaCHUBUTE IO OTCPOUCHHU JAHBIM HE Ca KOMIICHCUPAHW B KOHCOJWAMPAHWS (PUHAHCOB OTYET.
KoMmneHcupanu ca Ha HUBO WHJIUBUAYATHA (PUHAHCOBU OTYETH HA IBIICPHHUTE MPEANPHSITHS, y4acTBAIlUd B
KOHCOJIMIALMSITA.

6. DOuUHAHCOBM AKTHBHU OTYMTAHU Mpe3 APYT BCeoOXBATEH A0X0]

bpoit akimn

Croiinoct OcHoBeH 0
Crroi VYBemu- % Ha MPUTEKABAH
TOUHOCT HA Ha KaliuTall Ha
31.03.2021r. MHBECTHIIHATA denne B | Hama- HWHBECTULIM | IPY>KECTBOTO, yaacrue B 1ot

b 31.12.2020 THTIpe- | Jemne | o 5 KOETO © ocHoBHHusl | CuUHTETHKA

o OIleHKa 31.03.2021 KanuTal AJl kM
.03. WHBECTUPAHO 31.03.2021

XU J18. XU 16. | XUl 16. |  XUJ. JI6. opou akyuu - -
[0 boaeme ALl 1108 - - 1108 600 000 9.8% 58 800
Ed Acer
MenuxMBHT A/l 313 - - 313 400 000 9.95% 39800
1421 - - 1421 - - 99 090

IMpe3 mecen; mekemBpu 2019 1. CunTternka AJl CKIIOYM JOTOBOP 3a MOKYNKO — TMpOJakOa Ha akIUH C
Oo6pasoBarenmHo-criopten komruiekc Jloseneny EAJl, kato mpeaMeT Ha JOroBopa € IMOKYyNKa OT CTpaHa Ha
Cunreruka AJlHa 39 800 Op. akuuu ot kanutana Ha E¢ Acer MeanmxmbaT AJl. [lokynHara 1ieHa 3a efjHa akIms
e 4.50 nB. OOmara cTOWHOCT Ha cAeNKaTa B pasMep Ha 179 xui. nB. € m3nswio m3miateHa ot Cunrernka All.
CobcTBeHOCTTa BBPXY aKIMUTe (GaKTHIECKU € IPEeXBhpIICHA cile]] 3ajIMyaBaHe Ha 3aJI0T, YUpeIeH 3a 00e3neyeHue
Ha 3aabmkenns Ha OOpasoBaTenHo-criopTeH koMmiuieke JlozeHenm EAJL mo joroBop 3a 3aeM OT (HMHAHCHpaIia
uHctuTyms npe3 2020r., karo ,,Cuntetnka® A/l e monydmna mpaBOTO Ja MOJydyaBa MApUYHUTE MOTOLHU OT
(hMHAHCOBHUS aKTUB, PECTIEKTUBHO MOJTYYMIIO € BCHYKU PUCKOBE M U3TOIM OT COOCTBEHOCTTa BBPXY TO3U (PMHAHCOB
aKTHUB OIlle TIPH CKITIOUBaHE Ha JIOTOBOPA 3a MOKYIMKO-TTpoaaxoa.

Axrnuute Ha ITIO/] Bbaeme A/l u na E¢g Acetr MenuaxMbHT AJl, kouTo He ce kotupar Ha bOb, ca oreHenu mo
CITpaBeJIBa CTOWHOCT Ype3 METOja Ha JUCKOHTHPAHHUTE MApUYHH MOTOIM HA COOCTBEHUS KamuTam (BHXK Oell.
38).

7. VHBecTMLHU B aCOMUPAHU U APYTHU NMpeIpusiTHS

OO6mrara CTOMHOCT Ha UHBECTUIIMATA € 2 XUJLJIB., KOATO € Ha MPEANPHUATHETO MakiKa.
Cunreruka AJl iMa MUHOPUTAPHO YYacTHE B pa3Mep Ha 2 XWILJB. B ,,Yauasp ['pyn‘ A/l
8. /IBbJArocpoYHu B3eMAHUS - 32€MH H TAPAaHIIUH — HAMA 32 MePUHOINTE

9. Marepuananu 3anacu

K®M natata Ha Oamanca rpymara npureixkapa CJICIHUTC BUIOBEC MAaTCPHUAJIHA 3aIlaCH:

9.1.06w0 3a zpynama

B xunsou nesa 31.03.2021r.  31.12.2020r.
Marepuanm 1 650 1723
[Tpomyximst 1 846 2354
Croxu 113 83
He3zapbpiieHo mpou3BoacTBO 77 59
O6mo: 3 686 4219
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- N0 8UO06€E OCUHOCIN.:

9.2.Ilpouzeoocmeena oeitnocm

B xunsou nesa 31.03.2021r.  31.12.2020r.
Marepuanu 1 650 1723
[Tpomyxiust 1 846 2354
Croku 113 83
HezasbprreHo mpon3BoICTBO 77 59
O6mo: 3 686 4219

Mamepuannume 3anacu, npedocmagenu xamo obesneuenuss no 3aemu Kom 31.03.20212. ca ¢ 6arancosa
cmotinocm 2000 xun.as. , 3a 2020e. ca ¢ 6anancosa cmotinocm 2000 xun.us.

10. TboproBeku u Apyru B3eMaHUs

Texkymu B3eMaHUs 31.03.2021r.  31.12.2020r.
B xunsou neea

[Tpon3BoaCTBEHA JCHHOCT 2 861 1 861
VipasneHnue Ha HEABIKUMHU UMOTH 516 712
[Ipenmpusitne — Maiika 330 571
O6mo 3707 3144

Bcunuku B3emanus ca kpatkocpounu. HeTHata OanaHcoBa CTOMHOCT Ha Te3M B3eMaHHMs Ce IPUEMa 3a pa3yMHa

npuOIM3KTENHA OLIEHKA Ha CIIpaBeIiBaTa UM CTOMHOCT.

10 8UO 83eMaHe — 00O 3a epynama

B xunaou nesa 31.03.2021r.  31.12.2020r.
Texkylm B3eMaHusi

TBProBek B3eMaHUsI MO MPOIaXKOH, HETHO OT 00E3LEHKU 2190 1946
JaHnbiu 3a Bb3CTaHOBSIBAaHE 17 31
Bsemanus ot mpemocTaBeHn aBaHCcH 58 88
Hpyru B3emanus 97 195
[IpenocTaBenu 3aeMu (TJIABHHULIU U JIUXBH ) 1278 817
[Ipeannarenu paszxoau 67 67
Bsemanus ot necun - -
Oo0wmo 3707 3144
10.1.1lpouzeoocmeena oeiinocm

B xunsou nesa 31.03.2021r.  31.12.2020r.

Texkylm B3eMaHusi
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TBProBck B3eMaHMsI MO P00, HETHO OT 00E3IEHKN 1674
JlaHBIM 32 BH3CTaHOBSBAHE 14
B3emanus ot mpeocTaBeHr aBaHCH 58
Hpyru B3emanus 29
[IpenocTaBenu 3aeMu (TTIABHULIU U JIUXBH ) 1019
[Ipenmiarenu pasxoau 67
Bzemanus ot necumn -
O6mmo 2861

1320
31
78
31

334
60

1861

IIpenocraBenuTe 3aeMH ca KpaTKOCPOYHU M HEOOE3IEUeHN C JIMXBEH MPOILIEHT B pa3Mep Ha 6%. CrpasenuBaTta

UM CTOMHOCT HE € orpeaciisHa NoOTACIHO, 3alll0TO PbKOBOJACTBOTO CHMUTA, Y€ OajaHcoBaTa MM CTOMHOCT JaBa

pcajyiHa IpeaACTaBa 3a TAXHAaTa ClIpaBCJINBa CTOMHOCT.

10.2. Heosusrrcumu umomu

B xunaou nesa 31.03.2021r.
Texkylm B3eMaHusi

TBProBCKH B3eMaHUsI MO POIaxK0H, HETHO OT 00E3IIEHKN 516
Hpyru B3emManus -
O6mo 516
He ca otuerenu 3arybu oT o6e3lieHKa 1 HeChOMPaeMOCT, KOUTO Ja ObaT OMOBECTEHH.
10.3.Ilpeonpusamue — maiika

Texkymu B3eMaHus 31.03.2021r.
B xunaou nesa

IIpenocTaBeHn 3aeMH U3BBH IpynaTa — [NIABHULU 218
[IpenocTtaBenn 3aemMu U3BBH Ipymara - JUXBH 54
B3emanus 1o aBaHCcH /MpeIIaTeHN pa3XxoIu -
JlaHBIM 32 BE3CTAHOBSIBAHE 3
Hpyru B3emanus 68
OyakBaHU KPEIUTHH 3aryOu OT 00E3IeHKN (13)
O6110 330

31.12.2020r.

772

772

31.12.2020r.

446
50
10
78

(13)

571

3aemMuTe Cca TMPEAOCTABSHW NpPU TOAWIIHHM (UKCUPAHU JIMXBEHHM TPOICHTH B amara3oHa oT 3,5% 1o 5% B
3aBHCHUMOCT OT ONpeieNieH!s] KpeIUTEeH PEHTHHT Ha 3aeMarelsi U Cpoka Ha 3aeMa. 3aeMuTe ca 6e3 oOe3rmeyeHusl.

CnpaBeanuBaTa UM CTOWHOCT HE € OTIpeieisiHa TOOT/ISTHO, 3all0TO PBKOBOACTBOTO CUMTa, Y€ OalaHCOBaTa UM

CTOMHOCT JJaBa peajHa MpezcTaBa 3a TAXHATa CIPaBeUTNBa CTOHHOCT.
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Ycnosusma no zaemume na Opyofcecmeomo — Mmaiika ca

31 mapr 2021r.

cleonume:
B xun.as. Baayra | JInuxsen % | Ilagex Jlnmut B BanancoBa | O0e3nedyenue
ChOTBETHATA | CTOMHOCT B
BANyTa (XWJI.) | XWJLJeBa
(mpenn
3ary0a or
o0e31eHKa)
3aeMm 1 JieBa 5% 20.12.2021 1 000 124 HeoOe3meyeH
3aeMm 2 JieBa 4% 17.02.2021 200 94 HeoOe3meyeH
00610 218

Kbm 31.12.2020r.:

3aemuTe Ca MPEAOCTAaBEeHU NPH TOMMIIHM (DPUKCHPAHHM JUXBEHHM HPOLEHTH B auama3oHa oT 3,5% mo 5% B
3aBUCHMOCT OT OIIpeeNICHUs] KPeIUTEH PEUTHHT Ha 3aeMaTels U CpoKa Ha 3aeMa. 3aeMure ca 6e3 o0e3neyeHusl.

CrpaBeyiiBaTa UM CTOWHOCT HE € OTpeesIsiHa MMOOT/IEIHO, 3a1i0T0 PBKOBOICTBOTO cunTa, 4e OallaHcOBaTa UM

CTOMHOCT JlaBa pcajiHa NPCACTaBa 3a TAXHATA CIIPpAaBCJINBa CTOHHOCT.

Yenosusama no saemume na Opysicecmeomo — matika ca 31 nexemBpu 2020r.
credHume:
B xun.as. Baayra | Jluxeen % | Ilagex Jlumut B Banancoa | O0e3nevyeHue
ChOTBETHATA | CTOIHOCT B
BANyTa (XWJI.) | XHWJL.JeBa
(npeam
3aryfa ot
o0e3LeHKa)
3aem 1 JieBa 5% 20.12.2021 1 000 352 HeoOe3MneyeH
3aem 2 neBa 4% 17.02.2021 200 94 HeoOe3MneueH
Oo6mmo 446
11. [lapu u napUYHU eKBHUBAJIEHTH
B xunsou nesa 31.03.2021r. 31.12.2020r.
I1 Opoii
apUYHU CPEACTBA B OO 64 63
HapI/I‘IHI/I CpE€ACTBa B GCSCpO‘IHI/I ACTIO3UTHU 4139 585
OyakBaHU KPEJIUTHH 3aryOu OT 00C3IICHKU (1) 1)
(0311 (1] 4202 647
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B xunaou nesa

[IpousBoacTBeHa IEHHOCT
Hensuxumu nmotu
[Ipenmpustue - Maiika

Oomro

31.03.2021r.

146

39
4017
4202

31.12.2020r.

82

21
544
647

KbMm 31 nekemBpu 2020 rpynaTta npuTexaBa apudHU CPEACTBA, ACHOMUHUPAHU B Uy KIECTPaHHA BallyTa, KOUTO
ca MPEeOLCHEHH I10 3aKII0UHTENIeH Kypc. Bcuuku mapuuHu cpeacTBa NpeCTaBeH! B OTYETa Ca Ha Pa3MoJI0KEHUE

Ha rpymnara.

3anos3ure BBpPXY 0OaHKOBHUTEC CMETKHU Ha APYKCCTBA B rpyliaTa 3a 00c3IeuaBale Ha TCXHU 3abJIKCHU S 110 0aHKOBU

3a€MH Ca OIIOBECTEHU KbM CHOTBETHUTE OEIEKKH 32 3abKeHusITa (BUK Oenexka 31 u 35).

12. ®uHaHCOBH AKTHBHU, OTYUTAHHU 110 CIIPpaBeAJIUBa CTOMHOCT nmpes3 nevyajou u 3ary6n

Cratusara MNpeaACTaBiisiBa IMPUTCIKABAHU OT rpyIliata AAJI0BC Ha HYGJ'II/I‘-IHI/I JAPYKCCTBA U JOTOBOPHU (1)OHI[OB€,
HpI/II[O6I/ITI/I C IICJI peain3alsa Ha rmeyanba ot MMPOMCHUTC B NIa3apHUTC UM LICHH, PCCII. B ICHATa UM Ha O6paTHO

MpUa0OHUBaHE.
B xunsou neea 31.03.2021r. 31.12.2020r.
KopnopatvnBan obmurarmm 10 9
Crnapku A/l 2 2
CJIC Umotu AJICUIL - 10
EBpoxonn bearapus AJI-PLN 19 9
®enp [neit [ponespTrc AJIICHUILL 7 6
Henra Kpenut AJICULL 161 161
Wnrtepkanuran [Iponspru Ausenonmbar AJACUL] — PLN 85 64
EBpoxong benrapus A/l 3 3
bynnenn MaBectmbaTaC AJICUILL 1 1
®rouspc Kennran A/ 1 -
WuBecrop bI' 1 -
VYuukpeaut bynbank A/l 1 1
W/ Ansanc UaBect AJ] 1 1
OBI1O: 292 267

3a HaIMYHUTE (PMHAHCOBU AKTHBH, KIacu(PULMPAHU KaTO AbPXKAHH 32 THPI'yBaHE KbM Kpas Ha OTYETHHSI IEPUOL
€ U3BBpIICHA OIIEHKA IO CTIPaBeUTHBA CTOWHOCT, 0a3upaHa Ha KOTHPaHaTa UM [Ta3apHa [IeHa, pECTIEKTUBHO I[eHaTa

M 3a 06paTHO H3KYITyBaHC.
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13. AknmoHepeH KanuTaJl

*aKIMOHEPEH KAMUTAJ 31.03.2021r. 2020r.
B opoii akyuu

Wznanenn xpm 01 stHyapn 0OMKHOBEHU aKIMN 3 000 000 3 000 000
Wznanenn kbM 31 MapT OOMKHOBEHU aKI[UH — HAITBIIHO M3ILIATEHI 3000 000 3000 000

Bcunuku akium ca ¢ HomuHai ot 1 Jies.

Besika akipst aBa npaBo Ha miac B O0moTo chOpaHne Ha akIMOHEPHUTE, HA IMBUJICHT U HA JIMKBUAAIMOHEH JISLT,
Chpa3MepHH C HOMUHAIHATA CTOMHOCT Ha aKLHUATA.

*aknuonepn kpMm 31.03.2021r. bpoii akuun. % oT KanuTana
Du3uYecKH JuIa 39034 1.30%
KOpuauyeckn auma:
Kamanus Tpeiaguar Jlumutun 1 018 006 33.93%
AcrepuoH bearapus A/ 235170 7,84%
Yuusepcanes [leacrnonen ®onnx braemnie 209 566 6.99%
Yuugepcanen [lencuonen @ouy TorumHa 151 560 5.05%
UNIKREDIT BANK AUSTRIA AG 137 000 4.57%
JIpyTH FopuIuvecKy JTUIa 1209 664 40.32%
00610 3000 000 100%
*akmuoHepn kbM 31.12.2020r. Bpoii akiuu. % OT KanuTaia
Du3uYecKy JuIa 47032 1.57%
KOpuauyeckn auma:
Kamanus Tpeiiagunar Jlumurun 1 183 006 39.43%
Euroins Romania Asigurare Reasigurare 299 499 9,98%
Yuusepcanes [leacnonen ®onnx braemnie 209 566 6.99%
Yuugepcanen [lencuonen @oup TorumHa 151 560 5.05%
HSBC Bank PLC 137 000 4.57%
JlpyTH FopuIuvecKu Juia 972 337 3241%
1011111 3000 000 100%
*(OCHOBEH JI0X0/] HA AKI[Hs 31.03.2021r. 31.12.2020r.

H -
eTHa nevayda/3ary0a, pasnpenesnseMa B 10J13a Ha aKIHOHEPUTE 195 1 065

XWJI. JB.
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CpenHo mipeTeriieH Opoil 0OMKHOBEHH aKITUH 3 000 000 3000 000
OCHOBEH JOXOJT1 Ha aKIUs — JIEBa. 0.065 aB. 0.355 as.
14. PezepBu

KoM 31.03.2021r.:
IlepoTo BrirouBa: 709 xumn.jis. (3a 2020 r.: 709 xui.JiB.), pa3npeneneHu KakTo ClIeaBa:

14.1. 3aKoHOBM pe3epBH B npearnpustuero — Maiika 300 xun.is. (3a 2020 r.: 300 xumn.aB.);

14.2. Pe3epBu oT olleHka Ha (PMHAHCOBM aKTHBM Ha Pa3IMOJIONKECHUE 3a MPOAaKOa IO CIpaBeyIiBa
croitHoCT: 343 xunB. (3a 2020 r.: 343 Xu.JB.);

14.3. Pe3epB oT npeonieHKH 10 Mm1aHOBE ¢ AeUHUPAaHU 1oXoau — 66 xmi.jB. (3a 2020 r.: 66 Xui.as.).

15. Hepa3npeneJsiena neyanda

B xunsnou nesa Hepasnpenenena neqyanda ot
MHHAJIM TOAUHU

bananc kbpm 1 ssmyapu 2020r. 12710

Edexr or MCDO 16 -

[Teuan6a/ 3ary6a 3a nepuoia 1 065

bananc kbm 31 nexemspu 2020r. 13775

[TeuanOa/ 3ary0a 3a epuojia 195

bananc kbm 31 mapt 2021r. 13970

16. HexoHTpoIMpaiio y4yacrtue.

Kbm 31.03.2021r.

B xunsou nesa Erponan - OBIIO
AJl

Banaunc kM 01 ssnyapu 2021r. 3276 - 3276

V3meHeHne Ha HEKOHTPOJIMPAIIOTO YYaCTHE BBB

(uHaHCOBHS pe3yNTar 3a Ieproaa 59 - 59

V3meHeHre Ha HEKOHTPOJIMPAIIOTO YYaCTHE B APYTHUS

BCEOOXBAaTEH TOXOJ 9) - €))

Bananc xbpm 31 mapt 2021r. 3326 - 3326

Kbm 31.12.2020r.

B xunsiou nesa ETrponaj - OBIIIO
Al
Bananc xbpm 01 ssnyapu 2020r. 3297 - 3297
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W3MeHeHne Ha HEKOHTPOJIMPAILIOTO yJacTUe BbB

(uHaHCOBHS pe3yNTar 3a Heproaa 13 - 13
U3mMeHeHne Ha HEKOHTPOJIMPAILIOTO YUacThe B APYTHsl
BCeOOXBaTeH T0X01 (34) - (34)
Bamanc kM 31 nexkemBpu 2020r. 3276 - 3 276
17. THbProBeKU U APYTH 3abJKEHUS — HETEKY M HA NMPeINPUATHETO MAlKa
B xunsaou nesa 31.03.2021r. 31.12.2020r.
Jlpyru IBATOCPOYHH 33T BIIKEHUS - -
- 6 M.4 N0 002080p 3d NPUOOOUBAHE HA OLUEPHO OPYIHCECTNBO - -
Oo6mo - -
18. 3agbikeHust MO MOJTy4YeHH 0AHKOBHM M 00JIMTALMOHHM 32eMHU
HeTtexkyum 3a1b/izkeHUsI 10 0AHKOBHM KPeAUTH H 00/ IMTALMOHHH 32eMH
B xunsou nesa 31.03.2021r. 31.12.2020r.
[Ipennpustue — Malika - 0aHKOB KPEIUT 30308 31011
[Ipennpusitue — Maiika — OOIUTAIUOHEH 3aEM 3000 3000
O6mo 33308 34011
Tekymia 4yacTt oT IbJT0CPOYEH IBJIT M0 0AHKOBH KPeIUTH U 00, TMTAIIMOHHHU 3aeMHU
B xunaou nesa 31.03.2021r. 31.12.2020r.
[IpousBoacreena neiHOCT - 2738
[Ipennpusitue — maiika - GaHKOB KPEIUT 1 406 703
[Ipennpustre — Maiika — OOIUTAIUOHEH 3aeM 500 500
O6mo 1906 3941
18.1.11Ipouzeoocmeena oeinocm
bankosu 3aemu — Ovyepro npeonpusmue ,, Emponan” A/
B xunsou nesa 31.03.2021r. 31.12.2020r.
Herekymm 3abmkeHns 10 OAaHKOBU KPETUTH - -
Texy1a 4acT OT ABITOCPOYEeH OAHKOB KPEIUT - 2738
O6mo - 2738

Ha 09.03.2017r. gpmiepHoro apysxectso ,,Etponan® A/l monmuca norosop cbc CUBAHK EA/I, nonacrosimem
OBb A/l 3a naBecTHIIMOHEH OaHKOB 3aeM B pa3Mep Ha 630 000 eBpo ¢ 1en peduHaHCHpaHe HA JIBA JIOTOBOpPA 32
HBECTHUIIMOHHU Kpeautu B Teproecka banka ,,J1* AJl. Ha chinarta narta Oeie moamnvcas v JOToBOP 3a OBbpApadT
Y 3a W3IaBaHe Ha OaHKOBM TapaHIMU W aKpPeIUTHUBU C 00Il jJuMHT B pasmep Ha 1 435000 eBpo c men
peduHaHCHpaHe Ha JOTOBOP 3a KpeAWT-OBBpApad)T M rapaHiMoHHa JuHUsA B Thproecka banka ,,JI" AJl. Kbm

31.12.2019r. *HBECTUIIMOHHUAT OAHKOB 3a€M € H3LISUIO U3IBJIKEH.
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VYcnoBus 1o 10TOBOPHTE:
- NHBecTHMOHEH KPeauT ,, MaJIKi U CPeIHU MpeAnpHsITHI:

1) JluxBeH nmpoIieHT: Tu1aBal JMXBEH NporeHT B pazMep Ha eqHnomeceueH EURIBOR mitoc 3,5% HanbaBka, HO He
mo-Maiko oT 3,50% roauiHo;

2) Cpoxk Ha kpenuta: 10 20.12.2019r.

3) lloracsieane Ha riaBHUIIATa: CHITIACHO MOTACUTENEH TUTaH: 32 paBHU MECEYHH BHOCKH B pasMep Ha 19091 epo,
IemxuMu Ha 20-To urcio, caurado ot 20.04.2017r. go 20.11.2019r. BII., clieqBaHy OT MOCIEAHA U3PABHUTETHA
BHOCKA, IhkuMa Ha 20.12.2019r.

4) OGezneuenue: noreka Ha 3eMs U crpaay, 3aior Ha JIMA- MalliHA ¥ CHOPBKEHUS U 3aJI0T BPXY MapUIHU
B3eMaHUs [0 CMETKU B OaHKaTa.

- OBbpapadT n U31aBaHe HA GAHKOBH TAPAHIUMHU U AKPEeAUTHBH:

1) JIuxBeH NpoLEHT: TUIABAIll JIMXBEH NPOLEHT B pazMep Ha exHomecedeH EURIBOR miroc 3,5% nanbaBka, HO
He no-mMainko ot 3,50% roauiHo; C anekc Ne2 ot 23.10.2019r1. nUXBEHUSAT MPOLIEHT € MpoMeHeH Ha 2,50%
TOJIUILTHO.

2) Cpok Ha oBbpapadt ¢ HamamsiBanw auMuta: 10 20.09.2019r.- 1 400 000 eBpo;

H020.10.2019r.- 1 380 000 eBpo;

o0 20.11.20191.- 1 360 000 eBpo;

Crnen npepasriexaaHe ¢ ONuus 3a MOJHOBSBAaHE HA HOB Nepro/ 3a moji3saHe, 10 1 400 000 eBpo ¢ HOBH Tpu
Tepro/a Ha HaMaJIsBaIlM JINMUTH C KpaeH CPOK Ha m3abkaBane — 21.11.2021r.

C anexc Ne2 ot 23.10.2019r. e noroBopeno aa ce noracssar mo 10000 eBpo meceuno, cuutano ot 01.01.2020r.
C anexc Ne3 ot 19.10.2020r. € JOrOBOPEHO Ja ce MOoJ3Ba eHsl JUMHUT 1oJ] popMara Ha oBBpIApadT npu
MaxcuMaieH pazmep 1 400 000 eBpo u na ce noracssar no 15 000 eBpo meceuno, cunrano ot 20.01.2021r. mo
21.11.2021r.

3) Ob6eszneuenne: Nnoteka Ha 3eMs U crpaau, 3aiuor Ha JIMA- mammHu U cbopbxkeHus, 3anor Ha CM3, B T.4.
CYPOBHMHH U MaTepHaJIH, MPOTYKIMS U HE3aBbPIICHO IPOM3BOICTBO M 3AJIOT BHPXY NApUYHH B3eMaHHS [10 CMETKH
B OaHKara.

W no nBata xpeaura cpurbxHNLH ca ,,Cuateruka“AJl u ,,Erponan Tpeiig “OO/.

18.2.Ilpeonpusamue — maiika

banxosu u oonueayuonnu 3aemu — npeonpusimue mavxa ,, Cunmemuxa’ AJ]

31.03.2021r.  31.12.2020r.

Xun. 1e. XUn. 8.
[TomeHcka 6aHKA - HHBECTUITMOHEH 3a€M 31714 31714
Ot6us - -
AMopTH3HUpaHa CTOMHOCT B Kpas Ha IeproJia 31714 31714
6 m.u. 3a nozacseare 6 cieosawume 12 meceya (3 enocku * 119 795 egpo ) 1 406 703
Hemexywa uac om kpeduma 30 308 31011
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Ha 07.02.2019 r. ,,Cunretnka“ AJl e CKIrOUMIIa JOTOBOP 32 MHBECTHUIIMOHEH KpeauT ¢ (JMHAHCHUpalia OaHka 3a
cymara ot 18 000 000 eBpo, mpu rouiieH JuxseH % ot 3m. Euribor + norosopna Hagoaeka ot 2,75%, HO He 1M0-
Masiko ot 2,75%, cbc cpok Ha kpeaura 10 roxuHM, W KpaiiHa gata Ha u3abikaBane 07.02.2029r. Kpenura e
epextrBHO ycBoeH Ha 18.03.2019 1. 1 KbM JIaTaTa HA OTYETHUS TIEPHOJ] OCTATHYHATA TJIABHUIIA IO HETO € B pa3Mep
Ha 31 714 xun.jB.

Obe3neyenue Mo KpeauTa € UMoTeKa Ha HEJBHKUMH UMOT.

llenra Ha 3aema e ¢UHAHCHpaHE HA TOKYyIMHATa CTOWHOCT B paMKWTE W JO0 OOIIUs pa3Mep Ha KpEeaWTa, 3a
npugobuBane oT CunteTrka AJl, Ha aKIWH /IATOBE OT KanmuTaia/ OT IMYIIECTBOTO Ha ThPrOBCKO JPYIKECTBO.

B1B BpB3Ka ¢ paspactamara ce nangemus ot COVID - 19 npe3 mecent snyapu 202 Ir. e noamucano
JIOIIBJIHUTENHO CIIOPa3yMEHUE C KpeIuTUpalaTa MHCTUTYLIHS, C KOETO € YABIKEH CPOKa Ha KpeJuTa ¢ HOBU 9
(meBet) Meceria, a uMeHHO 110 27.01.2030r., chIo Taka € IOTOBOPEHA HOBA CXeMaTa 3a IoracsiBaHe Ha
TJIaBHUIIATA 32 CPOKA JIO0 Kpast Ha yABIKEHUS IIEPHO, KAKTO ClIe/IBa:

- 9 (meBeT) HyNIEBM MECEYHH MOTACUTENTHU BHOCKH, 3a iepuoa ot 27.01.2021 go 27.09.2021r., 3a koifTo mepros
ce I'bJKM CaMo YyTOBOPEHATa peAOBHA JIMXBA M0 KPEIUTa;

- 99 (meBeraeceT U IE€BET) paBHU MECEYHU MTOTaCUTEIHNA BHOCKH, BCSIKA OT KOUTO B pasmep 119 795 espo,
IbIKUMHU 3a iepuoaa oT 27.10.2021 no 27.01.2030r.;

- 1 (emna) BHOCKa B pa3mep Ha 4 355 397,59 eBpo, npmxuma Ha 27.04.2029r.;

31.03.2021r. 31.12.2020r.
3agbiKeHUs] 10 MOJTyYeH 00 IMTrallMoOHEeH 3aeM B T.4: XUus. 8. XU 7.
-HemeKy WU 3a0bIAHCEHUS 3000 3000
-MeKywU 3a0bIHCEHUS 500 500
3500 3500

Ha 05.04.2012r. CunTernka A/l ckirrouBa obiurammones 3aeM Ha croitHocT 5,000,000 (et munmmona ieBa), ISIN
koj Ha emucusaTa BG2100003123. bpost Ha u3naaenute oonuranuu € 5,000 (et Xuisam), KaTo HOMUHaJIHATA U
€MHCHOHHATa CTOMHOCT Ha Bcsika oOnurarmms e 1,000 (xuwisga nesa). Emucusra e ¢ magex 05.04.2017r.
I'maBHUIIaTa IO OONMMTANMSITA € TUTaTUMa EJHOKPATHO Ha IMajie’ka BEAHO C MOCIICHOTO JIMXBEHO IDIANIaHE B
CIydaii, ue He ObJIe YIPakHEHO MPEICPOYHO MPABOTO HA IIBITHO WM YaCTUYHO TIOTacsIBaHE Ha TIIaBHUIATA.
JIuxBuTe 1O OOIUTAIMKTE CEe M3IUIAIIAT Ha BCEKH IIECT Mecella, CAIMTAaHO OT Jarara Ha W3aBaHe Ha CMUCHUSATA.
JIMXBEHUST MPOLIEHT € (uKcupaH B pa3mep Ha 6,2% (IIECT LsUI0 U IBE JECETU MPOLIEHTA).

JIuxBeHa KOHBEHITHS: peajieH Opol IHU B Mepro/ia KbM pealieH Opoii 1HU B roguHaTa. Actual/Actual (ISMA).
OO0MranMOHHMSAT 3aeM € TUCTBaH Ha benrapcka ®onmoBa bepca A/l, cunrano ot 24.10.2012r.

O0e3MeYeHneTo 0 OOIUTAIIOHHUAT 3aeM € 3acTpaxoBaTeTHa ITOJIUIA OOJIMTAIIMOHEH 3aeM.

Ha OO0mo cwOpanme Ha oOmurammonepute ot 31.03.2017T. e B3ero pelleHHe 3a yIBIKAaBaHE CpoKa Ha
obOmurammsaTa ¢ 5 roxuan (mo 05.04.2022r.), mpoMeHeH € JUXBEHUs MpoueHT oT 6,2% Ha 5% , u e mpuer
MIOTaCUTEJICH TUIaH 32 W3IUIAIIaHe Ha TIIaBHUIATa, KAKTO CIIEIBA:

3a 2018r.- 500 xun. 1B.
3a2019r.- 500 xun. nB.
3a2020r.- 500 xun. 1B.

3a2021r.- 500 xun. 1B.
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3a 2022r.- 3 000 xum. JB.

19. ®uHaHCOB JU3UHT
19.1 ®uHaHCOB JU3MHT — 32 rpynaTa

Bw3pacroBata cTpyKkTypa Ha 3aIbDKEHUATA 110 (PUHAHCOB JIM3UHT 3a IpyIaTa € KakTo CIe/Ba:

B xunsou neea 31.03.2021r.
o enHa roguHa 43
Han emna roguna 111
Bcenuko 3agbikenusi no GUHAHCOB JIM3UHT 154

19.2 ®duHaHCOB JU3MHT - TPOU3BOACTBEHA AeHHOCT

31.12.2020r.
55

11

166

Bw3pacroBata cTpyKkTypa Ha 3aIBKESHUSATA 110 (PUHAHCOB JIM3UHT 33 CEKTOP MPOU3BOACTBO € KAKTO CIe/Ba:

B xunsou nesa 31.03.2021r.
o eqna roguHa 43
Han enna rommaa 111
Bcenuko 3anbikenust no GUHAHCOB JIM3UHT 154
20. I[IpoBu3uu 3a MeHCHH
B xunsou nesa
[Ipown3BoaCcTBEHA ASHHOCT B T.H. 31.03.2021r.
-6 Ovuepromo npednpuamue ,, Emponan* AJ[ - nemexywuu 218
-6 OvyepHomo npeonpusmue ,, Emponan* A/l - mexywu 11
OB O: 229

31.12.2020r.
55

111

166

31.12.2020r.
218

11
229

[TpuONU3NTETHUAT pa3Mep Ha 33bDKCHUSATA 3a IUIAHOBE C ICUHUPAHU JTOXO/IU TIPU MIEHCHOHUPAHE KbM BCCKH
OTYETEH TEPHOJA M Pa3XOJUTe MPU3HATH B MMedanOu u 3ary0M ce 0a3upar Ha aKTIOEPCKH JIOKJIQJAW W Ha
HPEII0JI0KEHUS Ha PHKOBOACTBOTO Ha rpynara (MHpOpMaIys 3a U3HO0JI3BAHUTE ApaMETPHU U IIPEIIIOJIOKEHHUS €

OIIOBECTEHA MO-JI0TTY ).

IInana 3a I[e(l)I/IHI/IpaHI/I JOXO0JH (3a)I’BJ'DKeHI/I€ 3a M3IUIAIIaHC Ha JOXOI IIpH HeHCI/IOHI/IpaHC) € He(i)I/IHaHCI/IpaH.

B xunaou nesa 31.03.2021r.
Hacrosia cToiHOCT Ha 3aIBIKEHUATA KbM 1 SHyapu 201
Wznnatenn cymu (22)
PasxoauTe 3a TEKyII TPYIOB CTax 22
Pasxomu 3a nuxBu 13
[Ipeonenku (akTroepcku nevanoun/3aryoun) B T.4.: 3
Kopexyuu, npousmexiu om onuma u 0elicmeumenHocmma (3)
Axmroepcku (nevanbu)/3a2you om npomeHu 68 PUHAHCOBU
NnpeonoNoMNCeHUs. 15
HacTtosima cToifHOCT Ha 3a1bJKeHUATAa KbM 31 1ekeMBpH 229
Pa3xonm npu3HaTH B e4yasdu u 3aryom
B xunsou nesa 31.03.2021r.

31.12.2020r.

201
(22)
22
13
3
(3)

15
229

31.12.2020r.
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Pazxonu 3a Tekyuy TpyA0B CTax 22 22
JIuxBu BBPXY 3aIbIKEHUETO 12 12
KoMnoHeHTH Ha pa3xoguTe MO NJaHOBe ¢ Ae(PUHUPAHM JTOXOHH,

NMPHU3HATH B MeyajidaTa uim 3aryoara 34 34

Pazxoaure 3a TeKym[ TPyAOB CTaXK ca BKIIOUEHH B MEPOTO ,,Pa3xomu 3a mepconana‘“. Pa3xoanTte 3a muxBu ca
BKJIIOYEHH B OT4YETA 32 MedandaTa iy 3arybata/oTdeTa 3a rnedandara win 3arydarta u JpyrHsi BCEOOXBATEH JOXO
Ha pen ,,OUHAHCOBH pa3xoau‘’.

AKmioepcku npeononodcenus

OcCHOBHUTE AKTIOCPCKU MPCATOJIOKCHUA KbM J1aTaTa Ha OTUCTa (Hpe,I[CTaBeHI/I KaTO OCpCAHCHU CTOﬁHOCTH) ca
MpCACTABCHU KAKTO CJIC/IBA:

[.duHaHCOBYU NMPeanoJIoKeHusI 2020r. 2019r.
JnckoHTOB mpoueHT KbM 31 gexemMBpH 2% 2%
OuakBaH MPOLIEHT Ha MOBHUILIEHUE Ha 3aIlIaTUTE 1% 1%

II. lemorpagcku npenmnosioxeHus

2020r. 2019r.

CMEDTHOCT Tabymna 3a cMbpTHOCT - 2010 -
P 2012 - HCU

TexydecTso BEPOATHOCT 3a HAIyCKaHEe 10 ST.,

1o 10r., no 15r. u Hax 15 roauau

Edexra oT u3MeHeHHe B aKTIOEPCKUTE MPEANOJI0KEHUS BBPXY 3aIBJKCHHUSITA MO IUIaHa B Kpas Ha OTYETHUSA
MEPHOA B IBIIEPHOTO NpeanpusTue ,,Erponan A/l € HECBIIECTBEH.

AHaIM3BT HA YyBCTBUTEIIHOCTTA € Oa3upaH Ha IPOMSHA B CaMO €IHO OT MperoiokeHusTa. Toi Moxe J1a ce ce
pa3nuuaBa OT JEHCTBUTEIHATa MPOMsSHA B 3aJb/DKCHUATA 32 Ae(QUHHUpAHU JOXOAW, THH KAaTO NMPOMEHHUTE B
HPEATOI0KEHUATA Ca CBEP3aHH OMEXKTY CH.

B'I)HpeKI/I 4c aHa/in3a HC B3E€Ma NPCABU/ ITBJIHOTO PA3NpPCACIICHNUC HA TAPUIHUTC MMOTOLW OYaKBAaHU 110 IJIaHA, TOM
npeaocCraBa HpI/I6J'II/I)K€HI/Ie 3a YYBCTBUTCIIHOCTTA HAa U3JIOKCHUTC JOITY CKAHUA.

21.®uHAHCHPAHUSA M OTCPOYEHH NMPHUXOAH — HAAIMA 32 NePUOANTE
22.3apbiKeHus 10 KPATKOCPOYHH 0AHKOBH KpeIuTH

B xunaou nesa 31.03.2021r. 31.12.2020r.
[IpousBoacTBEeHA IEHHOCT — KpeauT OBbpApadT 2 628 -
[Ipennpusitue — maiika — GaHKOB KpEAHUT 2347 )
O0mo 4975 -
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22.1. 3agb/KeHNS O KPATKOCPOYHH 0AaHKOBY KPEIUTH — MPOU3BOACTBEHA JeiHOCT

31.03.2021r.  31.12.2020r.

XUJl. 18. XUL. 76.
OBbpapadt 2 628 -
Ot0us - -
AMopTHu3upaHa CTOWHOCT B Kpasi Ha Mepro/Ia 2628 -

Ha 09.03.2017r. gpiepnoto apysxkectBo ,,Erponan® AJl moamuca qoroBop cs¢ CUBAHK EAJI, monacrosiiem
Obb AJ] 3a naBecTniMoHeH OaHKOB 3aeM B pa3zmep Ha 630 000 eBpo c nien peduHaHCHUpaHe HA JiBa JOrOBOpa 3a
HBECTHUIIMOHHU Kpeauty B Teproscka banka ,,J1* AJl. Ha chinarta narta Gerre mojmrcan u JOToBOp 3a OBBpApadr
¥ 3a W3naBaHe Ha OaHKOBM TapaHIMM W aKpeIuTHUBU C 001 auMuT B pasmep Ha 1 435000 eBpo c men
peduHaHCHpaHe Ha JIOTOBOP 3a KpenuT-OBBpApadT W rapaHuMoHHa JuHMA B Tbproscka banka ,,JI AJl. Kem
31.12.2019r. MHBECTUITMOHHUAT OAHKOB 33€M € U3IISUIO H3IIBIIKEH.

YcnoBus o TOTOBOPUTE:
- IuBecTHIIOHEH KPeauT ,,MaJIKu U cCpeHU NpeAnpUusiTus®:

1) JIuxBeH nmpoIeHT: Tu1aBall JMXBEH NporeHT B pazMep Ha eqnomecedeH EURIBOR mitoc 3,5% nHanbaBka, HO He
mo-mManko ot 3,50% roauIiHo;

2) Cpoxk Ha kpenura: 10 20.12.2019r.

3) IloracsiBane Ha riaBHUIAaTa: ChITIACHO OTacuTeNEH I1aH: 32 paBHU MECEYHU BHOCKH B pazmep Ha 19091 espo,
nekaME Ha 20-10 uncno, cautano ot 20.04.2017r. no 20.11.2019r. Bkit., ciegBaHu OT MOCIEAHA U3pAaBHUTETHA
BHOCKa, Ibmkuma Ha 20.12.2019r.

4) O6esneuenne: Mnoreka Ha 3eMst B crpajau, 3aior Ha IMA- MallliHA ¥ CHOPBKEHUS U 3aJI0T BHPXY MapUIHU
B3eMaHMs [0 CMETKU B OaHKarTa.

OBBpapadT 1 M31aBaHe HA OAHKOBM IAPAHIUM M AKPEeAUTHBH:

1) JIuxBeH mpoIeHT: 1u1aBalll JMXBEH NpoLeHT B pa3Mep Ha equomeceueH EURIBOR mittoc 3,5% nan0aBka, HO He
mo-Maiko ot 3,50% rogumino; C anekc Ne2 ot 23.10.2019r. muxBeHUAT Npo1eHT € TpoMeHeH Ha 2,50% roaumiHo.
2) Cpoxk Ha oBbpapadt ¢ HamasiBauw auMuth: 10 20.09.2019r.- 1 400 000 eBpo;

J020.10.2019r.- 1 380 000 eBpo;

o0 20.11.20191.- 1 360 000 eBpo;

Crien mpepasriexane ¢ Omuus 3a MOJAHOBABAaHE Ha HOB mepuoj 3a moisBane, 1o 1 400 000 eBpo ¢ HOBH Tpu
Mepro/ia Ha HaMAISIBAIM JUMUTH C KPaeH CPOK Ha u3abixkaBane —21.11.2021r.

C anekc Ne2 ot 23.10.2019r. e noroBopeHo Aa ce noracssat o 10000 eBpo meceuno, cuntano ot 01.01.2020r.
C anexc Ne3 ot 19.10.2020r. e HOTOBOpEHO Jia ce TMON3Ba IETUs JTUMHUT ToJ (Gopmata HA OBBEpIApadT MpU
MaxkcuMaiieH pasMep 1 400 000 eBpo u na ce moracsasar o 15 000 eBpo Meceuno, cuntano ot 20.01.2021r. no
21.11.2021r.

Ha 09.04.2021r. Ipy>kecTBOTO MOAIMCA U HOB JJOTOBOP 3a OAHKOB KpeauT- oBbpApadT B pazmep Ha 400 000 nB.
C KpaeH cpok Ha u3pkaBane — 21.06.2026r. u obe3neueHre — UTIOTEKA Ha 3eMU U Tpaju ¥ 3aior Ha [IMA.

3) O6e3neueHue: MnoTeka Ha 3eMsl U crpaay, 3auor Ha JIMA- MallliHU ¥ ChOpBKeHUs, 3ayor Ha CM3, B T.4.
CYPOBHHH U MaTE€PUAIIH, IPOAYKIMS U HE3ABBPILEHO NPOU3BOACTBO U 3JI0T BHPXY [TapUIHH B3€MaHUS 110 CMETKH
B OaHKaTa.

N mo pBara kpemuta CBHITBXKHUIM Ha KpemuTomonydarens ,Erpoman“AJl ca ApyXecTBOTO Maiika —
,,Cuaretrka“ A/l u nemepHoTo Ha ,,ETponan’ AJl apyxkectBo — ,,Erponan Tpetig ‘OO/.
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22.2. 3aabJKeHHs] 0 KPATKOCPOYHH 0aHKOBH KPEIUTH — MpenpusiTHe MaiKa

31.03.2021r.  31.12.2020r.

Xun. 18. Xum. 118.
Bapenronz 6ank A/l - 060poTeH 3aeM 2347 -
Ot6uB - -
AmMopTH3HUpaHa CTOMHOCT B Kpasi Ha epHojia 2347 -
6 m.u. 3a noeacsseawe 8 ciedsawume 12 meceya, 3anousatiku om 114.04/202] e (11 2347 )
srocku * 60 000 egpo u I nocreona nocacumenta enocka Ha cmotnocm 54 000 espo)

OCHOBHHUTE MapaMeHpH 10 A0roBopa ca : TuMuT 1o kpeauta 1200 000 eBpo;

JluxBa no kpenura : 6% Ha roaunIHa 0a3a;

[Magex Ha xpeauta 31.03.2022r.

23. THProBeKU U APYTH 32X bJIKEHUS

-no euodoee delinocm
B xunsaou nesa 31.03.2021r. 31.12.2020r.
[IpousBoacTBeHa AEHHOCT 2472 2156
YrpasieHue Ha HEABUKUMHA UMOTH 970 1271
[Ipennpustue - maiika 14 005 14 090
Oomo 17 447 17 517

-no 6uo 3a0vICCHUE

B xunsou nesa 31.03.2021r. 31.12.2020r.

TBpProBeKH 3aAbIKEHUS 2 653 2250

3aabIKEHUS KbM IepCcoHaa 321 175

3aabIKEHUS! KbM COLIMATHO OCHTYpSIBaHE 63 72

JaHbuHM 3a1bIKECHUS 255 819

3aabIKEHHS 110 TIOTY4YeHU 3aeMHU 208 452

3aapIKEHUS 110 TTOTY4YeHH aBaHCH 105 26

Hpyru 3abkeHnst 13 842 13723

Oo61mo 17 447 17 517

23.1.Ilpouszsoocmeena oeitnocm

B xunaou nesa 31.03.2021r. 31.12.2020r.

THpProBeKu 3aABIKEHIS 1763 1616

3aabIKEHHUS KbM IepcoHana 309 159

3aabIKEHUS KbM COLIMATTHO OCUTYPSIBAHE 60 69

JlaHBYHY 3aTBIKCHUS 46 64

[Tomydenn aBancu 105 26

Hpyru 3anbimxenns 189 222

Oo6mo 2472 2156

23.2.Heogusrcumu umomu
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B xunsou nesa 31.03.2021r.
TBProBCKM 3aIbIKEHUS 744
3anbKeHUs KbM ITepCcoHana -
JlaHBYHY 3aTBIKCHUS 207
Hpyru 3abpikenns 19
O61mo 970

23.3.1lpeonpuamue — maiika

B xunsaou nesa 31.03.2021r.

3agbIKEHUS KbM IepcoHaIa 12
3aabIKEeHUS! KbM OCUTYPUTETHH TPe AN PUSTUS 3
3aabIKEHUS 110 PETo CASNTKU 10118
3abIDKEHUS 110 TTOJTYIE€HU 3a€MH B T.4. JINXBU 20
JaHbuHu 3a1bIKESHUS 2
3aabIKEeHNS KbM JIOCTaBIHIIA 147
JIuxBu 10 0OIUraloOHEH 3aEM 92
3aBIDKEHUS 110 IOTOBOP 3a MPUI00MBaHE HA JBIICPHO JAPYIKECTBO 3423
3aabIKEHUS TI0 JJOTOBOPU 3a LIeCUs 188

Hpyru 3agbmkenns -
O01mo 14 005

24. Cbp3anu Juna
Cebp3anu nuna Ha rpynara Ha ,,Cuaretuka™ A/l keMm 31.03.2021r. ca cnexHuTe nuna:

31.12.2020r.
487

753

31

1271

31.12.2020r.
16
3
10220
20
2
147
49
3423

1) Kamanus Tpeitauar Jlumute — nputeskaBa Hail — royisiM 501 B pazmep Ha 33,93% oT akiuuTe Ha IPY>KECTBOTO.
2) Xaii Peiir EOO/] — npennpusitue — maiika Ha Kamanusa Tpeitaunr Jlumuren u kpaliHO — peANIpUATHE - MalKa;
3) Oemepuun npeanpusitusi: Erponan AJl; Erponan Tpeiin EOO/] (apmepHo Ha Etpoman Al); FOumon MBkonun
OO/l (mo 15.03.2019r.) ; EBpo Menuk Tpetim EOO/l (buBmo Memumuucku neHThp EBpomenuk); bmyxayc
AxcemrsH [Ipomxexr V JIT/ (ot 02.05.2019r.) u Bammapos busnec Lleatsp EOO/l (mpmepno Ha bmyxayc

AxcemrsH [Ipomxext V JITH) .

4) Cebp3anu nuna B rpymnara Ha Kamammst Tpeiinqunar: O6pa3oBarenHo — cnopteH komruieke Jlozenenr EA/L,
Yaunwp ['pyn AJl, UCY Cgeru 'eopru EOO/I, YT Ceeru ['eopru EOO/, benzun EOO/] (6usmio Wra Jluzunar

EOO/), I'puitnxayc [Iponsptc AL, Aapua Unsect EAJL.

5) Cebp3anu nuia no JuHUsS Ha ynpasieHueto: @opmorutact — 98 AJl, Ub Menuka EAJl, Erpoman 98 A]l,
Hatypuka EAJ] (6buBmo Menukbn Acucrbac Maprmanomnon EAJ[-no m.08.2020r.), Tepa Hosa H OO/, Inanuza
Etponan I'ama EOO/I, Inamm3a Erponan [enta EOO/, nanuza Erpoman Curma EOO/I, EBpoxorenc EAJL,

Barnmiapos busnec Leatsp EOO/,

prnaTa nma CICAHUTE CACIIKU U HCYPEACHU pa3dyCTH C MOCOYCHUTE CBBbP3aHU JIMIA:

24.1.B3emaHusi OT CBBP3aHU JULA

8 Xunaou.ieea 31.03.2021r.
[To npenocTaBeHu 3a€MU - [NIABHULIU U JTUXBU 1 588
Hpyru cBbp3aHu 1112 — B3€MaHUS [0 THPTOBCKH CIENIKH 109
OuakBaHU KPEAUTHH 3aryOH OT 00€3IeHKN (130)

31.12.2020r.
2954
149

81)
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00110 B3eMaHUs OT CBbP3aHM JIUIIA 1567 3022
6 M. Y. meKyuu 1567 3022
Yenosusma no saema ¢ enasnuya kom 31.03.20212. ca cnednume:
31 maprt 2021r.
B xni.aB. Banyra | Jluxeen % | Ilagex Jlumur B | bamancoBa | O0e3neveHue
CHOTBETHAT | CTOHHOCT B
a BajyTa XWJLJIEBA
(xuJ1.) (mpenn
3ary0a or
o0e31eHKa)
3aem 1 JeBa 3.5% 30.12.2021 259 258 Heobe3neueH
3aem 2 JeBa 5.5% 25.11.2021 3000 805 Heobe3mneueH
3aem 3 JeBa 5% 30.12.2021 50 37 Heobe3meueH
O61mo 1100
Yenosusima no 3aema c enasnuya kom 31.12.20202. ca creonume:
31 nexemBpu 2020r.
B xun.as. Baayra | Jluxeen % | Ilagex Jlumut B Bbanancoa | Obe3neuenne
ChOTBETHAT | CTOIHOCT B
a BajyTa XWJLJIEBA
(xmJ1.) (mpean
3ary0a oT
o0e3LeHKa)
3aem 1 JeBa 3.5% 30.12.2021 259 258 Heobe3meueH
3aem 2 JeBa 5.5% 25.11.2021 3000 2238 Heobe3meueH
3aem 3 JeBa 5% 30.12.2021 50 34 Heobe3meueH
0610 2530
24.2.3agbKeHUs] KbM CBBP3aHH JINIA
8 Xunaou.ieea 31.03.2021r. 31.12.2020r.
[To momydenu 3aemu - TIaBHUIA U JIUXBU 665 706
ITo THPTOBCKH CACTKH — HAEMHU U JIp. 2 -
001110 321bJEKEHUSI KbM CBbP3aHU JIMIIA 667 706
8 m.u. mexywu 667 706
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Yenosusma no 3aema c enasnuya kom 31.03.20212. ca creonume:

31 maprt 2020r.
B xun.as. Baayra | Jluxeen % | Ilagex Jlumut B banancoBa | O0e3neuenue
ChOTBETHA | CTOHHOCT B
Ta BaJyTa XHJ1.JeBa
(xmJ1.)
3aem 1 JieBa 52% 25.12.2021 1000 652 HeoOe3neueH
Oo6mmo 652
Yenosusima no 3aema ¢ enasnuya kom 31.12.2020e. ca creonume:
31 nexemBpu 2020r.
B xun.as. Baayra | Jluxeen % | Ilagex Jlnmut B Bbanancoa | Obe3neuenne
ChOTBETHA | CTOHHOCT B
Ta BAJyTa XHJL.JeBa
(xmJ1.)
3aem 1 JeBa 52% 25.12.2021 1 000 700 HeoOe3neyeH
O6wo 700
24.3.Cneqku ¢bC CBbP3aHH JIMIA
- KaTO MoJy4aTeJ
6 XUnsIou.1e6a 31.03.2021r. 31.12.2020r.
Ilosrydenu CTOKU M yCITyTH B T.4. HAEMHU 10 33
[Tonmy4yenu HeobesneueH: 3aeMu - 2070
Hauucnenn TUxBY 10 NOITY4YEHH 3a€MHU 8 3
TBproeeku caenKu - 36
00110 c1eJIKH ChC CBBP3aHH JIHIA 18 2142
-KaTo JOCTABYHUK
6 Xunaou.ieea 31.03.2021r. 31.12.2020r.
[IpenocTaBeHn HeOOE3MEUEHN 3aE6MU 8 7531
Hauncnenn nuxsu no npenocTaBeHu 3aeMU 26 231
[Ipomanenu croku u yciyru 20 50
001110 cIeJIKH ChC CBBP3aHHU JIHIA 54 7 812
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25. Ilpuxoau OT MPOU3BOACTBEHA JIefiHOCT

[Ipuxomm ot npoaax6a Ha MPOAYKIMS U CTOKH
[Tpuxoam ot mpoaxk6a Ha yCIyTH

Hpyru npuxoau
O01110 MpUX0a¥ OT NMPOU3BOCTBEHA IEIHHOCT

26. Pa3xoau oT mpou3BoO/CTBEHA IEHHOCT

B xunsou nesa

Paszxonu 3a marepuanu

Pa3xonau 3a BBHILIHYU YCIIyTH

Pa3xonu 3a nepconana

Hpyru onepaTuBHU pa3xoau

banancoBa c1/cT Ha MpOJaIeHN MaTEePUATTHH 3aI1acH, aKTUBH M CTOKH
W3meHeHune Ha 3ammacuTe oT NPOLYKLUUS U HE3aBbPILIEHO POU3BOACTO
OO0 paxoau 3a NPOU3BOACTBEHA IEHHOCT

26.1 Pa3xonm 3a mepcoHaJjia

B xunaou nesa

Pasxojum 3a 3amnary u IpyrH pa3xoiu 3a mepcoHana
Paszxoau 3a ocurypuTeTHE BHOCKA
006110 pa3xoau 3a nmepconaJa

CpenHocnucbueH 0poii mepcoHax
B xunsou nesa

Bpoii mepconan - mpon3BoACTBEHA JEWHOCT

e m.u ,,Emponan‘ AJ]

27. llpuxoau oT ynpasJjieHHe HA HeIBUKUMU UMOTH
B xunaou nesa

[Ipuxoau ot Haem

00610 npuxoau

28. Pa3xonm 3a ynpasjieHHe HA HeIBHKMMH HMOTH

B xunsou nesa

31.03.2021r.
2714

252

4

2970

31.03.2021r.
(1 084)
(280)

(613)

(16)

(204)

(457)

(2 654)

31.03.2021r.

(519)
(94)
(613)

31.03.2021r.
yogexa

168
168

31.03.2021r.
932
932

31.03.2021r.

31.03.2020r.
2205

279

8

2492

31.03.2020r.
(1167)
@211)

(508)

(39)

(6)

455

(2.386)

31.03.2020r.

(430)
(78)
(508)

31.03.2020r.
yogeka

165
165

31.03.2020r.
1365
1365

31.03.2020r.
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Paszxonu 3a marepuanu ©)) (8)
Pasxonu 3a BHHIIHU yCIyTH (287) (267)
Paszxomu 3a nepconana - -
Hpyru onepaTuBHM pa3xoau (25) -
00110 paxoan 321 275

VYnpaBineHHeTo Ha HEABWKMMHM HMMOTH HE € 3aBUCHMMa OT WHAWBHUAYAJTHHUS NPOQECHOHAIEH ONHUT WM
KBaJIM(pHUKaLKs Ha JPYTH CIIyKUTENIH 3a AeiHoctTa U kbM 31.12.2020r. HsAMa Ha3Ha4YeH NMEpCOHANl Ha TPYAOBO

noroBop B JlpyxecrBara.

29. HeTeH pe3yaTaT OT ONEPATUBHATA JAeiiHOCT HA NMpeANPUITHETO — MaiiKa

B xunaou nesa 31.03.2021r. 31.03.2020r.
Pa3xomu 3a nepconana &2)) (53)
Hpyru oniepaTuBHU pa3xonu (48) (49)
Ipedaxrypupanu HaeMu, HETUPAILIH PA3XOAUTE - -
OO0 aAMMHUCTPATHBHH Pa3X0AW HA NpeINnpHATHETO-MAHKa 99 102

29.1 Pa3xonu 3a nmepcoHaJjia

B xunsou neea 31.03.2021r. 31.03.2020r.
Pasxoau 3a 3armatu u ApyTy pa3xoy 3a IepcoHaia (46) 47)
6 M.Y HA KII0408UsL YNPAGIEeHCKU NEPCOHAT (9) (9)
Pazxonu 3a ocUTypUTETHU BHOCKU %) (6)
8 M.Y HA KIIOYOBUS YNPAGIEHCKU NEPCOHAT (3) (1)
006110 pa3xoau 3a mepcoHasa (k1) (53)
CpenHocnucb4eH 0poii mepcoHa Ha NpeNPUSITHETO - MAKKa 31.03.2021r.  31.03.2020r.
bpoii nepconan-npennpusaTue Maika 6 6

30. ITeyanou/3aryéu oT omepauMu ¢ HWHBECTHIMHU, HETO B T.Y.

npeanpusiTUsI
B xunaou nesa
[Mpuxomu oT onepauy ¢ UHBECTHINHU B T.U:
-om ousuOeHmu, pasnpedeieHu Om y4acmus 6 Opyeu npeonpusimusi
-om npodaxcba Ha OvuepHo opyaicecmeo FOnuon Hexoru
3ary0a oT 0cB0OOX1aBaHe Ha ABIIEPHO MPEITPUITHE
HeTHO TmONOKUTENHM /OTpUIIATENTHM PAa3IMKA OT MPEOLCHKH Ha
(MHAHCOBH aKTUBU
Hetna neuanba ot mpomax0a Ha (QUHAHCOBM aKTHBH, OTYUTAHU IO
CIpaBenvBa CTOMHOCT B nevyanbaTa u 3ary0ara

O06mo:

31.03.2021r.

35

0T 0CcBOOOXKIaBaHe HAa JIbIIECPHH

31.03.2020r.

(23)

(23)
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31. ®unaHcoBU NPUXOAU

6 m.u. Ha
0c60000eHOmMO
OvUepHo
npeonpuamue
00 oamama Ha
DuHancosu NPUxXooU, no 6U00ee: 31.03.2021r. | oceoborcoasane | 31.03.2020r.
Xuau. nie. XUJ. Jie. XU, 6.
[Ipuxoau oT NUXBU 24 - 40
[Tpuxo/u OT BaTyTHH MPEOLICHKU - - -
Jpyru ¢puHACOBU MPHUXOH 11 - 1
00110 PUHAHCOBU MPUXO/IHU : 35 41
32. @uHAHCOBU pa3xoau
6 m.u. Ha
0c60000eHomo
OvulepHo
npeonpuamue
00 oamama Ha
QuHancosu pazxoou, no sudose. 31.03.2021r. | ocsobosxicoasane | 31.03.2020r.
XUl. j16. XuJi. n186. XUuJl. 16.
JluxBu mo moNydeH OONUTAIMOHEH W OaHKOB 3aeM;
(DMHAHCOB JIM3UHT U PEIO CISITKU (290) - (348)
Pa3zxoau or BaiyTHH pa3nuku €9) - -
O06e31ieHKa Ha (MHAHCOBY aKTUBU U 00pATHO NPOSIBICHUE - - (199)
Hpyru ¢puHaHCOBH pa3xoau B T.4. OAHKOBU TaKCH 197) - -
00610 puHAHCOBY Pa3Xxoau : (488) (547)
33. Pa3xoau 3a aMOPTH3aIUU B T.4. AMOPTH3AIMHU OT NMPEyCTAHOBEHA JefiHOCT
6 m.u. Ha
0c600600eHomo
OvuepHno
npeonpuamue 00
oamama Ha
31.03.2021r.| ocsoboscoasane 31.03.2020r.
XUuJl. j16. XU J16. XU, 116.
Pasxoau 3a amopTH3auu - MPOU3BOACTBEHA
JIEHHOCT (163) - (145)
Pa3xo/u 3a aMOpTH3ANH — HEIBUKUMH UMOTH - - -
Pa3zxomu 3a amopTu3amu — IpearnpusTue Maiika (D - -
00110 pa3xoau 3a aMOPTH3AINH (164) - (145)

59



.’SYNTHETICA

[NOACHUTEJHU ITPUMJIOXKEHIMA KbM MEXIMHHYA KOHCOJIMAUPAH ®UUHAHCOB OTUET
kbM 31 mapt 2021T.

34. Pa3xoau 3a 1aHbIH

PasxoauTe 3a manpiy ca HauncneHu 1o nprtoxumarta cerimacHo 3KIIO nanpuna craBka — kpM 31.03.2021r. 1 3a
2020r. - 10%.

35. Ch0uTHS, HACTHIINJIU CJIE/I AATATA HA KOHCOJUAUPAHUS (PUHAHCOB OTYeT.

Ha CwBera Ha mupexropute Ha CuaTeTHKa AJ] HE ca M3BECTHH BaXKHW M CHIECTBEHU CHOUTHS, KOUTO J1a Obaar

OTIOBECTEHH.
CbcraBui: W3nbiiHATENSH TUPEKTOP:
/Crosiaka [lerkoBa/ /VBa I'apBancka - CopusiHcka/

MHara: 27.05.2021 r.
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SYNTHETICA JSC
MEX/JIUMHEH KOHQ OJUIAUPAH JOKJIA/ 3A
JEHMHOCTTA

HA CUHTETHUKA A/l 3A TbPBO TPUMECEYHE

HA 2021T.

OTHOCHO: Hugopmayus 3a saxchu coOumus, HACmMvnuiu npe3 nvpeomo mpumecedue na 2021 2. u
¢ HamMpyneane om HAYAIOMo Ha hunancoeama 200una, cveracho Y. 1000, an.4, m.2 om 3IIILK.
Cunternka AJl € XOIAMHTOBO JPY’KECTBO, YMHTO NMpEeAMET Ha JEWHOCT € CBBbp3aH C MpHIOOHBaHE,

yIpaBlIeHHE W Pa3BUTHE Ha APY>KECTBA B CTpaHaTa W 4yKOMHa. EMHTEHTHT omnepupa B ABa CEKTOpa
4Ype3 CBOUTE IBIIEPHU IPEIIPHSTHS:

¢ IIpon3BonacTBO HA XEMOAUAIN3HNA U MEIUIIMTHCKHU NpoxyKTH — ETponan A/

¢ VYrmpaBieHue Ha HeJBUKUMHU UMOTH — biryxayc AkcemrsH [Ipomxkext V JIT/] ot 02.05.2019r.

PEAJINBUPAHU ®UHAHCOBU PE3YJITATU KbM 31 MAPT 2021T.

HA KOHCOJIMIUPAHA BA3A

CobritacHO KoHcoumupanus (uHaHcoB orduer Ha Cunrermka AJ[ xem 31 mapt 2021 roauwHa
(bMHAHCOBUAT pe3ynTar € nedaiba B pa3Mep Ha 246 Xumsau JieBa, OT TsIX MpuHaanexama Ha ['pymara
e neyanba B pa3mep Ha 195 xwisiou jeBa W 3a HEKOHTPOJIMPAIIO ydacTue 3aryda B pasmep Ha 51
XWJISIM JieBa. 3a cpaBHeHHe, GuHAHCOBHAT pesyntar kbM 31 mapt 2020r. roauHa Bb3nMM3a Ha 464
XU JIeBa nevanoa, oT kouTo 3a ['pymara - 420 xusiau jieBa nedanta 1 HEKOHTPOIUPAIIO yIacTHe
—3ary0a B pa3Mep Ha 44 XuIsu JieBa.

Koncomuaupanure npuxoau oT NPpOIBIKaBaIld JSeHHOCTH - MPOU3BOJICTBEHA ACHHOCT Ha ['pymnara
CuHTETHKA OTYUTAT YBEIUYCHHE, KaTO TPE3 OTYCTHUS MIEPHUOJI PEATU3UPAHUTE MIPUXOIU Ca B pa3Mep
Ha 2 970 xunsnu nema. 3a cpaBHEHHWe, Mpe3 MOBpBO Tpumeceune Ha 2020 1. WpUXOAM OT
MPOU3BOJICTBEHA MPOABIKABAIA JEHHOCT ca B pa3Mep Ha 2 492 xunsaau iesa.

KoHcomuaupanu pa3xoiam 3a MpoabDKaBalla MPOU3BOJCTBEHa AeWHOCT Ha I'pynara CHHTETHKA
Mpe3 OTYETHUS NIEPHOJ ca B pa3Mep Ha 2 654 xuisanu ieBa. 3a cpaBHEHHE, IIpe3 MbPBO TpUMecedre Ha
2020 r. oOuruTe pa3xoau OT MPOABIKABAIIA ITPOU3BOCTBEHA IEHHOCT ca B pa3Mmep Ha 2 386 xusnu
TieBa.

Koncommaupann mpuxomu OT ympaBlieHHE Ha HEABMKUMU MMOTH Ha ['pynmara CuHTeTHKa mpe3
OTUETHHS NEPHOJ ca B pazMmep Ha 932 XUmsaiu jJeBa , a KOHCOJIUIUPAHUTE pa3Xoau OT yIIpaBJIeHUE Ha
HEIBUXKUMH MMOTHU ca B pasmep Ha 321 xwisau jieBa. 3a cpaBHEHUE, IIPe3 MBPBO TPUMECEUUE Ha
2020 r. mpuxoauTe OT ASWHOCTTAa YIpaBleHHe HAa HEABMKUMH UMOTH ca B pasMep Ha 1 365 xwisau
JIeBa, a KOHCOJUAMPAHHUTE pa3XxoJu OT yIpaBIeHHE Ha HEABMKMUMH UMOTH ca B pa3Mmep Ha 275
XUJISIN JIEBa.

JletiHoCTTa HEMBMXKUMH UMOTH € AeiictBama ot 02.05.2019 r.

B kpas Ha mMecer] MapT KOHCOJMMIUPAHUTE aKTUBU HA KOMIIaHMSTA BB3IU3aT Ha 79 691 xumsiou jgesa
crpsimo 77 330 xunsau nesa B kpag Ha 2020 roguHa.
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TekyumTe W HeTeKymu macuBu Ha rpynara CHHTETHKAa 3a OTYETHHsSI NEpUOi OeexaT JIeKO
yBemmuenue crpsiMo 2020 r., karo Bb3nu3aT Ha 58 686 xui. nB. cpsMo 56 570 XuiL. JB. KbM Kpas Ha
MUHAJIaTa TOJIMHA.

CoOcTBeHHSIT KOHCONMUIMpaH Kamurtan e B pasmep Ha 21 005 xwumsimum neBa B Kpask Ha I'BPBO
TpuMeceuue Ha 2021 r., or kouto cobcTBeH KanuTan 3a 'pynara 17 679 xunsiau nesa u 3 326 xwisiau
JieBa 3a HEKOHTpomupaioTo yyactie. 3a 2020 r. coOCTBEHUAT KOHCONMAMPAH KaliTal € B pa3Mep Ha
20 760 xunsmu neBa, OT KOUTO coOCTBeH Kamurtan 3a ['pynara 17 484 xunsan nea u 3 276 xunsnu
JIeBa 3a HEKOHTPOJIUPAILOTO Y4acTHe.

BJIMAHUE HA BAXKHUTE CBbBUTUSA 3A CUHTETUKA AL,
HACTBIINJIM ITPE3 ITbPBO TPUMECEYHE HA 2021 r. BbPXY
PE3VYJITATUTE BbB ®UHAHCOBHUSA OTUET KbM 31.03.2021 r. U 10
JATATA HA CbCTABSHE HA HACTOAIUSA TOKJIA L

Jlo HacTosMs MOMEHT Bb3HMKHANATa W3BBbHpeAHa curyauus or nanzemusra COVID-19 He ce
OTpa3d Ha aKTHMBHOCTTA Ha OIlepaTWBHATa NeHHOCT Ha ,,CuHTeTHKa“ AJ] M npyxecTBaTa Ha HeliHaTa
rpyna. Bwmopexku ToBa, ppKoBoAcTBOTO Ha ,CuHTeTMKa™“ AJl, HE € B CBCTOSHHE [da HalpaBH
IOBITOCPOYHH OLEHKH W TIPEIEHKH HA BB3ACHCTBHETO HA MAHJEMHUATA, BBPXY Pa3BUTHETO Ha
JEHHOCTTa Ha TpylaTa W HEWHOTO (PUHAHCOBO CHCTOSHUE MMOPAAU ToJsiMara HEM3BECTHOCT 3a
Pa3BUTHETO HA ITAHAEMHUATA.

3a cnpaBsiHe CBC Ch3/ajiaTa Cce CUTyalus M C I HaBPEMEHHa peakuus M B3MMaHe Ha MEPKH, BbB
BCHYKH JIPY’KECTBa OT Ipylara € BbBEJCHO CTPUKTHO CJIe/IeHe Ha TEKYIINTE MaKPOMKOHOMUYECKH U
Ma3apHU YCIOBUS TMPOM3THUYAIIM OT PA3BUTHUETO Ha MAaHIEMHITAa KAaTO Ce HM3BBPIIBA JETAIHA H
00EeKTHBHA MPEIeHKa KbM BCEKH €JMH MOMEHT Ha €BEHTYAJHOTO BIUSHUE, KOETO OM MOTJIO J1a OKaKe
oTpaxkeHHe BBpXY Objelara AeHHOCT Ha Ipynara. BrirounTenHo ce m3cieBa U OTPAKEHHETO Ha
W3BBHpEAHATA CUTyalus BepXy npuiaranero Ha MCOO 9 mpu oTunTaHeTo Ha ASHHOCTTA Ha BCHUKH
APYKECTBA 4aCT OT MKOHOMUYECKATA I'pyla 3a CieABallnd OTYETHU NEPHUOAU, & UMCHHO BIMAHHUCTO
BBPXY KpEAWTHHS PHUCK 3a OYAKBaHMUS >KMBOT HA NpUTEKaBaHUTE (UHAHCOBU AaKTHUBH, H
HE0OX0MMOCT OT IpepasriiekaHe Ha OYaKBaHUTE KPEAUTHHU 3aryOu. /Ipy>kecTBOTO CTPUKTHO CieIu
KPEIWTHUS PUCK W HE OYaKBa CBIIECTBEHH OTKIOHEHHS M NPOCPOYMS MO 3aAbIDKCHHSTA U
HechOMpaeMocT Ha B3eMaHusTa. lIpaBAT ce OOSKTMBHM MPELEHKHM HA BCSAKAKBH DPAa3syMHH H
HOJUbpKAId MPOTHO3H, JOKOJIKOTO € BB3MOXHO Ja C€ HANpaBsT TaKWBa, KOUTO BIMSAAT BBPXY
Opiemara JIEHHOCT Ha JApyXecTBara M OdakBaHaTa ChOMPAEMOCT HAa ObJCIIMTE MAPUYHU IOTOLH.
N3cnenBar ce U (UHAHCOBUTE AKTUBM, KOMTO CE€ KATErOpHU3UpAT C HHUCHK KPEIUTEH PHCK KaTo
TAXHOTO KPEAUTHO KA4EeCTBO HE CE € BJIOMIMIO 3HAYUTEIHO HE3aBUCHMO OT M3BBHPEAHUTE CHOUTHS,
cebp3anu ¢ COVID - 19.

EBeHTyaHM KOpeKIMM B OYaKBaHWTE KPEAWTHHU 3aryOu Ha TPyHOBO HUBO OMXa MOIJIM Jia Bb3HUKHAT
BBB BPB3Ka C HAKOU OT CJICAHUTE CUTYaLlUH:

— 3a0aBsHEe B pas3lUIAllaHUATa Ha HaeMaTelIuTe Ha OW3Hec crpajara IpUTEXaBaHa OT
CBBP3aHOTO JHIIE ,,.BammapoB 6usnaec neHTsp EOO/I, K0oeTo mie moBiusie BbpXy MapudHUTE
MOTOIM Ha JPY>KECTBOTO;

— 3abaBsHEe Ha IUIAAHHWATA HA KIMECHTHUTE HA JBIIEPHOTO JpyxkecTBO ,,Erpoman AJl w/wnm
BB3HUKBaHEe Ha 3a0aBa B JIOCTABKUTE HA CYPOBHHHM W Marepuaiud (BHOC OT €BpOIEHCKH
IBbpPKaBU) HEOOXOIMMHM 3a MPOM3BEXOAHATa OT APYXKECTBOTO MPOLYKIHMSA, KOETO OT CBOS
CTpaHa Lie JOBEAE A0 HEM3IIBIHEHHE B CPOK Ha JOTOBOPEHUTE MOPBUKU M APYKECTBOTO OU
MOTJIO JIa TIPETHPIH HEYCTOWKU. Bcriuko TOBa € BE3MOKHO J1a TIOBNIHSE BBPXY MPUXOJUTE H
neqanOnTe TeHEpUPaHH OT APYKECTBOTO;
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— cpuB Ha (OHIOBUTE Ma3apu OU MOT'BI Jia MOBIIUsAE BEPXY IIeHATA HA aKIUUTE HA JIPYKECTBOTO

-Mailka ¥ Ha ABIIEPHOTO NIPYyKeCcTBO ,,ETponan® AJl, KouTo ce ThpryBat Ha peryjiupaH mnasap,

KaKTO U Ha MPUTEKABaHUTE B IpymnaTa (UHAHCOBU aKTHBY (JISUIOBE HA Iy ONWYHU APYKECTBA U
JIOTOBOPHH (POHJIOBE, MPHIOOKUTH C TIEJT peaTu3aliys Ha reqanoa).

Benukn HacTHIUIN B OBICIIM NEPHOIM BIUSHUS BBPXY JACHHOCTTA Ha Tpynata ,,Cuaternka“ A/l me
OBJIAT OTYUTAHU U CBOECBPEMEHHO OTMOBECTSBAHM B MEKIWHHHUTE ()MHAHCOBU OTYETH B CIIEBAIINTE
OTYETHU MEPUO.IH.

ZIQ!FI/I BaKHHU C'bﬁl/lTl/Ifl= HACTHIIWJIU IIPE3 NMepuoaa

Ha CsBeta Ha JUPCKTOPUTC HA CuHTETHKA AZ[ Ca U3BCCTHU CJIICAHHUTEC BA’XHU U CHIICCTBCHU CrOUTHUS
HAaCTBIIMIIN NIPE3 OTYCTHUA NICPUO], KOUTO [1a 6’bIIaT OIIOBCCTCHMU .

1. CoraacHo pemenue Ha CwBera Ha nupektopure Ha Cunrtermka AJl ot 01.10.2020r. e
cTapTHpalia npoueaypa o npeoOpasyBaHe upe3 BIMBAHE MEXIY IPUEMAIIOTO APY>KECTBO
Cunretuka AJl u pemoiepHoto My ApyxecTtBo bmyxayc AxcemrsH IIpomxext Vo JIT
(mpeoOpa3zyBaio JpyKECTBO).

Cunretuka AJl mputexxaBa 100% oT npykecTBEeHHWTE IAIOBE OT KamurTaia Ha biyxayc AkcenrsH
Ipomxkexr V JIT]JI, npyxecTBO y4upeJieHO ChIIIaCHO 3aKOHHTE Ha permyOmuka Kumbp, npyxectBen Ne
193905, ¢ anpec na ynpasnenue B Kunbp, Jlumacon 3032, KonokoTponu u XpucoporuaTucuc.

KpM pnarara Ha HACTOSIIMAT OTYET MpPOIEAypaTa IO BIMBAHE MEXIy JBETE JAPYXKeCTBa HE €
NPUKITIOYCHA.

2. IIpes ™m.01.2021r. ,,Cunteruka™ AJl € CKIHOYWIA JOMBIHUTEIHO CIIOpPa3yMEHHUE C
(mHaHCHparaTa 0aHKa KbM JIOTOBOpa 3a HHBeCTUIIMOHEH KpenuT oT 07.02.2019r.

Crnopa3ymMeHueTo e chodpaszeHo ¢ yreupacHus oT BHB Pen 3a oTcpouBaHe u ypekaaHe Ha H3UCKYEeMHU
3aTBJDKEHUS KbM OaHKHU U JBIIEPHU JPYKECTBA — (PMHAHCOBH MHCTUTYIIMY BBB BPB3Ka C BHBEJICHOTO
Ha 13.03.2020r. ot HapoaHoTo chOpaHue W3BBHPEIHO IOJOKEHHE BBB BPh3Ka C MAHIEMHATA OT
COVID-19.

Cne CIIOPAa3yMCHUCTO Ca JOTOBOPCHU HOBH YCJIOBUS 110 MMOTACUTCIIHUA IIJIAH :

- JleBeT HyneBM IMOracUTeNTHM BHOCKM MO TJaBHUIaTa 3a nepuoga ot 27.01.2021 no
27.09.2021T;

- OceMzecer 1 eHa MOTAaCHTEIHM BHOCKM 3a mepuojaa or 27.10.2021r. go 27.03.2029r. B
pa3mep Ha 119 795 eBpo ;

- Enna BHocka Ha 27 anpui 2029r. B pa3mep Ha 4 355 397,59 eBpo;

BHockara 111e ce moracsiBa Besika ToJMHA JI0 U3bJKaBaHe Ha KpeauTa, ciiel myomukysane Ha ['DO 3a
npeaxoaHara (uHaHcoBa roguHa Ha ,,CunTetHka™ AJl M Ipy’KECTBOTO CHIUIBKHUK IO JOrOBOPA
,BamapoB busnec Llearep EOOJ] — coOCTBEHMK Ha WHBECTHIIMOHHHMS WMOT. [ omumiHara
MoracuTellHa BHOCKA IIe ce ompenenss Ha 0aza CBOOOMHWS TapWYeH TOTOK TeHEepHUpaH OT
CBHJUTHKHUKA IO JOroBopa 3a Kpeaut ,,Bamnmapos buznec Lentsp EOO/.

- JleBeT paBHM MOracUTENHM BHOCKH MO TJaBHUIIATa 3a nepuoiaa ot 27.05.2029 no 27.01.2030r.
B pa3mep Ha 119 795 espo ;
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Chbc crmopasyMeHHEeTO € yABDKEH W Cpoka Ha Kpemurta ¢ neBeT Mmecena ot 27.04.2029r. Ha
27.01.2030r.

3. Ha 31 Mapr 2021 r. ,,Cunaretnka* A/l ckirouBa TOTOBOP 32 KpaTKOCpOUEH OAHKOB 3a€M ChC

CpOK Ha ToracsiBaHe elHa ToJIMHa, IPY CIeTHUTE TapaMeTpu:

- mumut 1o kpeauta 1 200 000 eBpo;

- nuxBa - 6% roAuIHO, M34McleHa Ha Oa3ara Ha 360 JHM B rogMHATA, KOSTO CE 3aruiamia
BBPXY ABKUMUS Pazmep Ha raBHuuara 1o [larara Ha nmoracsiBaHe ;

- 3aeMHHUTe cpe/iIcTBa ca M3IMOJI3BaHM 3a TOracsBaHe Ha MOCIeJHOTO TUIAIaHe 10 JIOTOBOP
3a npugoouBanero Ha biyxayc AkcenrsH [Ipomxext V JIT/L;

- YcBoenu kbM 31.03.2021r. 1 200 000 eBpo;

Cxema Ha U3IbKaBaHe Ha KPEInTa:

- 11 meceunu paBHH noracutenHu BHOckH 1o 60 000 eBpo, IaTuMu B TOCIEAHUS PaOOTEH
JIeH Ha ChOTBETHHUS Mecell, cuuTano oT Mecenr Ampun 2021r. mo mecer; @eBpyapu 2022r.
W eJHa Mocje/IHa oracuTeNHa BHOcKa B pasmep Ha 540 000 eBpo, miaTuMa B MOCIeIHUS
paboten neH Ha mecery Mapt 2022r.

Ha 01.04.21r. nmpy»ecTBOTO € IMOTAacHiIO 3aAbDKEHHE CBBP3aHO C MPHIOOMBAHETO HAa JIBIIEPHO

npeanpusitue B pasmep Ha 3 423 xun. JB.

Ha CwBeta Ha nupexropute Ha ,,Cunreruka™ AJl He ca M3BECTHM APYTH BaXXHU U CHIIECTBEHU
CHOUTHSL, KOUTO 13 OBIAT OIIOBECTEHH.

PUCKOBU ®AKTOPU, IIPEJI KOUTO E U3IIPABEHO CUHTETUKA A/l ITPE3
OCTAHAJIATA YACT OT ®PUHAHCOBATA I'OIUHA

PuckoBere, oka3Baliy BIHMSHUE BBPXY JICHHOCTTAa M pe3yiTaTtuTe Ha JlpyecTBOTO Morar aa Obaar
KIIacU(UIMPAHN B 3aBUCUMOCT OT TEXHHS XapakTep, MPOsBICHHUE, CHENMU(PUKU Ha JIPYKECTBOTO H
BB3MOXKHOCTTA PUCKBT Ja Ob/ie eMMMUHIPAH, OTpPaHMYaBaH UITH HE.

CUCTEMATHUYHU PUCKOBE

Maxkpoukonomniecku Puck

MaxKkpOMKOHOMHYECKUAT PUCK € PUCKBT OT CHTPECEHHMsS B CBETOBEH Maad, KOMTO Morar na ce
OTpa3siT Ha MKOHOMHYECKUS pAaCTEeX, IOXOAUTE Ha HACEIEHUETO, THPCEHETO U IpeAsIaraHero,
peanu3upaHeTo Ha nedanou u ap. Te3u chTpeceHrs BKIIOYBAT TI00ATHUTE MKOHOMUYECKH U OM3HEC
yCIoBHs, KojeOaHWsATa B HAIMOHAJHUTE BATyTH, IOJUTHYECKUTE CBOWUTHSA, MpPOMsHA Ha
3aKOHOJATEJICTBA U PEryJNAaTOPHU M3UCKBAHUS, TPUOPUTETUTE HA HALIMOHATHUTE MPABUTEINICTBA U JIP.
[Tpumep 3a TaKbB PUCK € MOsABaTa Ha pa3pasunara ce puHancosa kpusza B CALLL, 3apaau arpecMBHOTO
¢uHaHCHpaHe Ha OaHKHUTE C UTIOTeUHH KpeauTH npe3 2008 . 1 B mocieacTBUE IpepacHalia B CBETOBHA
MKOHOMMYECKa KpHU3a.

MakpouKOHOMUYECKaTa CUTyalus U UKOHOMUYECKUs pacTex Ha beirapus u EBpona ca oT 0CHOBHO
3Ha4YEHUE 3a pa3BUTHETO Ha Tpynara CHHTETHKA, KaTO B TOBA YHMCIIO BIM3AT M JbPKAHUTE MOJTUTHKA
Ha ChOTBETHUTE CTPAHU M B YACTHOCT PEryJIALMHUTE U PELICHUTA B3€THU OT ChOTBeTHUTE LleHTpanHu
banky, KOUTO BIMSAT HAa MOHETapHATa W JIMXBEHATa IOJUTHKA, Ha BallyTHUTE KypCOBE, NaHBIUTE,
BBII, uadmamms, 6ro/keTeH IeUIMT U BBHIIEH JIBIT, POIeHTa Ha 0e3paboTuIia U CTpyKTypara Ha
JOXOJTUTE.

bparapus uma MIKOHOMHKA OT OTBOPEH THII, CJIEIOBATEIHO PAa3BUTHETO HA UKOHOMHUKATa HA CTpaHara
€ U3IPAaBCHO IPEC pUCKa OT BbHIIHU BIIMAHUA U 3aBUCHU IIPAKO OT MEKIAYHAPOAHUTE IMa3apHU yCIIOBUS
U OT MEXIyHapOoIHUTE (GHHAHCOBH Ma3apH.
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N30poennte BBHIIHM (DAKTOPH, KAKTO M JPYrd HEOIArompusSTHH NOJIMTHYECKH, BOCHHH HIIH
JUIIIOMaTHYeCcKH (aKkTOpH, BOACHIM JI0 COIIMAaTHa HECTAOMIIHOCT MOJKE Jia I0BEAAaT J0 OrpaHUyYaBaHe
Ha moTpebuTenckute pasxoau. CbI0 Taka, NPOMEHHM B MOJUTHKAaTa Ha TMPABUTEICTBOTO U
peryJaTopHUTE CUCTEMH MO’KE Ja JOBeAaT 0 yBEIMuYaBaHE HA OIEPaTUBHUTE pa3XxoId Ha
JIpy’ecTBara oT ['pyrara 1 Ha KaluTaJOBUTE U3HUCKBAHUS.
Besiko enHo BioOmIaBaHe Ha €AMH WM MOBEYE MAKPOMKOHOMHYECKH (AKTOPHM MOraT Aa OKakar
OTPHIIATENTHO BIMSIHUE BHPXY [ 'pynara, BKIIOUUTENHO ONEPaTUBHOTO U (PMHAHCOBOTO UM CHCTOSIHUE U
Ja JOBEAaT A0 HETraTMBHU IMOCIEJACTBHS 3a IEPCIEKTUBUTE Ha ['pynara chopsMo IbpPBOHAYAIHO
TIJIaHUpaHUTE.
B Hacrosmuss MOMEHT OCHOBHHSIT BBHIIEH PUCK € CBBbp3aH ¢ Tio0aHaTa MKOHOMHUYECKa Kpu3a
nopojeHa oT (opcMakOpHO OOCTOSITENCTBO W Npeau3BHKaja 3arybara Ha JIMKBHUIHOCT Ha
(MHAHCOBUTE Ta3apyd W CBUBAHETO Ha MOTPEOJICHMETO OT OCHOBHUTE BHOCHTENM Ha OBIArapcka
npoaykuus. Beuuko ToBa Boau 1o 3abassiHe Ha pactexxa Ha bBII Ha breiarapus, kakTo u 10 ChOTBETHU
HaMaJICH! TaHBYHH MTOCTBIUICHUS, @ OT TaM U 10 OIOKETeH e(HIUT.
KbM MakpOMKOHOMHYECKUTE PHCKOBE CE€ OTHACAT: PHUCKOBETE CBBP3aHU €  (POpCMaKOpHH
00CTOSITENCTBA, TMOJUTUYECKHT; KPEIUTHHUAT PUCK HA JIbp)kKaBara,; MHQIAIMOHHUAT, BATYTHUAT U
JIUXBEHUST PUCK, KAKTO U PUCK OT Oe3paboTHLa.

Puck ot opcmazkopHH 00cTOATEICTBA

®dopcMakOpHU OOCTOSITENICTBA Ca BCHYKA TPUPOJHU, TOJIUTHYCCKH M JAPYTrH KaTaKIHU3MU
(HaBOJHEHHUSI, 3eMETPECEHUS], TPAKIAHCKA HEMOAYMHEHUs, CONBCHIM, CTAYKH U Jp.), KOHUTO ca C
HenpenBuieH xapaktep. DopcMakOpHU OOCTOATENICTBA MOTAaT Aa OBJAT W TPCHIKU M aBaphH Ha
MarepraiHata 0a3a OT MEXaHWYeH XapakTep, AbJDKAIM Ce Ha YOBEIIKA WIM HEe CHCTEeMHA IpellKa.
HacTbrnBaHeTo Ha TakuBa CHOWTHS MOTaT Ja UMAaT MPSKO U HEMOCPEJACTBEHO BIUSIHUE BBPXY BCUIKH
JISHHOCTH CBBP3aHM C JICHHOCTUTE U3BBPIIBAaHU OT ['pynara karo HapymaT oOMyaiiHaTa UM JCHHOCT
W OK2XKAT HEeTOCPEJICTBEH €(PEKT BhPXY (PMHAHCOBOTO UM CHCTOSTHHE.

BB3MOXHO € /1a HacTBIIAT ¥ (OPCMaKOPHU OOCTOSITENICTBA, KOUTO JIa UMAT CHJIHO OTPa)XCHHUE BBPXY
[SUIOCTHATA MaKpPOMKOHOMHMYECKA M MeXAyHapoaHa cpena. [Ipumep 3a TakbB pHck € o0sBeHATa OT
CBETOBHATA 3/[paBHA OopraHu3anus ,,[ lagmemus ot pa3sunmsr ce B kpas Ha 2019 ., HOB KOpOHaBUPYC
COVID-2019 (KoBunu-19), koiito OBp30 Cce pa3npocTpaHd B IIeUs CBAT Karo EBpoma € CUITHO
3acerHara.

IIpes mepBute Mecerm Ha 2020 1. 10 Kpas Ha Mecen Mail nanaemusara or COVID-19 e B cBos pasrap,
a BCUYKU CBETOBHH MKOHOMHKH CUITHO 3a0aBHXa HMKOHOMHYECKAaTa CH aKTUBHOCT. [laHiemMusTa okaszsa
HeOJaronpusTHO BIMSHHUE BbPXY MKOHOMHYECKATa aKTHUBHOCT Ha TJI00aTHO HHUBO, BKIIOUUTEIHO U B
bwirapus, 3acernaru 6sixa ()OHIOBUTE Mazapu, TypuU3Ma, TPAHCIIOPTa, HEABUKUMUTE UIMOTH U MHOTO
JIpYTU CEKTOPU HA HKOHOMHUKATA.

OOcTaHOBKAaTa C pa3NpOCTPAaHEHHETO HAa KOPOHABHPYCA C€ pa3BHBa MHOTO AMHAMHYHO M C pa3IHuHH
TEMIIOBE B OTACTHUTE CTpaHW. Penuma mppkaBu mpeanprexa IpacTUYHM MEPKH 3a OBJaJsBaHE Ha
3apaszara ¢ KOpoHaBUyca, BKIIOUMTEIHO U Pemmybnuka benrapus. Ha 13 mapt 2020 . Ha Teputopusita
Ha cTpaHara Oc 0OsSBEHO M3BHLHPEIHO TMOJOXKEHHUE, KaTO TAKOBAa € OOSBEHO W B PEIMIA THPKABU B
EBpona u B nenus cst. BeBenoxa ce cTporu NpoTUBOCUASMUYHN MEPKU M OTPaHUYCHUS, UMAIIHU 32
11eJ1 1a OrpaHUYaT COLMAIHUTE KOHTaKTH U pa3lpOoCTpaHEHUETO Ha BUpYca.

[Ipes mecen mait 2020 r., pasnpocrpaneHueTo Ha [Tanaemusita HaMallu CBOSI MHTCH3UTET, B CIIE/ICTBUE
Ha Kkoero Ha 13 wmail mpaBuUTENncTBOTO Ha PemyOnuka bwirapus B3e pelieHUEe H3BBHPEIHOTO
MOJIOKEeHUE J1a He ObJe YIBIKaBaHO M 3aloyvHa MOCTENEHHO /13 0TXJIA0Ba OTPaHMYUTETHUTE MEPKH.
PaGoTara B pemuna cekropu Oelle moeTanHoO BH300HOBEHA MPU CTPUKTHO CIIa3BaHE MPEIIHCAHUTE
MEpK{ OTpaHMYaBaIlN PAa3NPOCTPAHEHUETO Ha KOpPOHAaBUpYca. Bripeku npeanpuery MepKH mociensa
HOBO TIOBHIIaBaHE Ha 3a00JIEBAEMOCTTa KaTO Mpe3 MOCIeJHUTE JHM CYMTAHO KBbM JaraTa Ha
HACTOSILMS TOKJIA] ce HabIoaBa yBeIMueHne B HUBOTO Ha 3a0onenure Kakto B P. benrapus, taka u
B cBeTOBeH Maiad. ToBa mopakia MHEHHE OT aHAJIM3aTOpUTe, Ye Ha IMOOATHO HUBO TEHJ/ICHIIMUTE ca
KbM HACTBIIBaHE Ha €JHA JOCTa CEPHO3HA NKOHOMUYECKA U COL[MATIHA KPHU3a.

Karo nsmo HacrosimiatTa Kpu3a IopojaeHa oT maHuemus oT kopoHaBupyc (COVID-19) mopaxna
3HAYMTEIIHA HEM3BECTHOCT U HECHTYPHOCT 3a OBJICUIUTE MPOIECH B CBETOBHATA MAKPOMKOHOMHKA,

6
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karo mporHo3ute 3a 2020 T. ca 3a cBUBaHe Ha IMI00aTHATa MKOHOMUKA, Thil KATO BTPEITHOTO ThPCEHE
W TpelyiaraHe, ThProBus W (HMHAHCH Ca CEPHO3HO HApPYIICHW M TOCIE[Ball0 OaBHO M MOCTEHIEHHO
Bb3cTaHoBsBaHe oT 2021 r.

IosmTH4Yeckn puck

ToBa € PHUCKBT, MPOM3THYAL] OT IMOJUTUYECKUTE IPOLECH B CTPAaHATA — PHUCK OT MOJUTHYECKA
JlecTabunn3alusi, TPOMEH! B IPUHIIMITUTE Ha yMpaBjeHHe, B 3aKOHOIATEeNICTBOTO U MKOHOMHUYECKaTa
nommTuka. [lomuTHYecKUAT pHUCK € B TMpska 3aBHCUMOCT OT BEPOATHOCTTa 3a IPOMEHH B
HeOnaronpuaTHa TIOCOKa Ha BOJeHaTa OT MPaBUTEICTBOTO JBITOCPOYHA MONUTHKA. B pesynrar
BB3HUKBA ONACHOCT OT HEraTUBHU IIPOMEHH B OM3HEC KIMMATa.

JbarocpoyHusT nMoauTHYECKH KiauMaT Ha bearapus u EBpona e crabuieH u He mpearosara roJieMu
pUCKOBe 3a ObJenara MKOHOMHYECKa TMONWTHKA Ha CTpaHuTe. EBpouHTErpamms Ha CTpaHHUTE OT
pernoHa W MocJenOBaTeNIHATa MM BBHIIHATA M BBIPENIHATA IOJMTUKA TapaHTUpar JUIcara Ha
CHTPECEHHs U 3HAYMTEITHU IPOMEHU B NPOBEKIaHaTa MmonuThka B Obaeme. [loetus xkypc Ha ctpaHa
HU kbM EBpo30oHara OGnaronapeHue Ha ctporata (UCKaIHa MPaBUTEICTBEHA TUCHUILUTMHA H3pa3ABalla
Ce B yMEpEH ABPXKABEH ABIT CHPSAMO OpyTHHS BBTpELICH NMPOAYKT B CTpaHATa, ChIO ClIOMaraT 3a
HaMaJIsIBAaHETO Ha MOJUTHYECKHS PUCK, KAKTO M 32 CPaBHUTEIHO €BTHHUSA (PMHAHCOB pecypc, ¢ KOUTO
CTpaHaTa HU MOXe Jia GUHAHCUPA AbP>KABHUTE CH MPOEKTH.

B nwarocpouen miaH He ce OYakBa PS3KO BIOIIABaHE Ha MOJMTHYECKaTa O0OCTaHOBKA, ThH Karo e
HAJIMIE MOJUTUYECKH M OOIIECTBEH KOHCEHCYC II0 OTHOIIEHHE Ha (aKTopuTe, MNOIABbpPKAIH
IBJITOCPOYHATA CTAOMIHOCT B MKOHOMUKATA U CTaOMIIHA MAKPOMKOHOMHYECKA paMKa.

He ce ouakBaT mpoMeHH U IO OTHOLICHUE Ha BOAEHATA J0Ccera JaHb4HA MOJUTHKA OTHOCHO oOaraHne
Ha JIOXOJUTE Ha (U3WYECKHTE M IOPUAMYECKUTE JIMIA, BKIIOYMTETHO WM BBB BpB3Ka C
OCBIIECTBSIBAHUTE OT TSX CACIKHM Ha KallMTaJIOBUA Ma3ap, Thil KaTo TS € OT ChUIECTBEHO 3HAYEHHE 32
MPUBJIMYAHETO HA Yy KIECTPaHHU HHBECTULIMH.

Bbnpekn ToBa, e1HA MOTEHNIMATHA HECTAOMIIHOCT HA WHCTHTYLMHTE B CTpaHaTa MOXe Ja HMa
3HauMTeNeH HeOmaronpusaTeH e(ekT BBpXY JeiiHocTTa Ha ['pymara, omepaTHBHUTE pe3yiaTaTd H
¢uHaHCOBOTO Il checrosiHME. [lpykecTBara OT Ipynara ca YS3BUMHU M KbM BBHIIHOMOIUTHYECKH
PHUCKOBE B TeXHUTE €(EeKTH BBPXYy HKOHOMHKATa Ha CTpaHarTa.

Kpenurten puck Ha Ibp:kaBaTa

KpenuTHUAT pUCK NpeACTaBisiBa BEPOSATHOCTTA OT BIOIIABAaHE HAa MEXIYHApOIHHUTE KPEIUTHU
pENTHHTH Ha JajneHa cTpaHa. HUCKWTE KpenuTHU PEWTHHTH Ha CTpaHaTa MoraT Ja JOBeAaT A0 MO-
BUCOKH JIMXBEHH HUBA, TO-TEXKU YCIOBHS Ha (pUHAHCHpAaHE HAa MKOHOMHUYECKUTE CyOeKTH, B TOBa
yucio U Ha EMuTenTa.

Ha 19.02.2020r., pefitunroBata arennusi Fitch Ratings moTBupau mepcrekTHBaTa Ha KPEIUTHHS
peiituar Ha bwirapus xaro crabwiHa. AreHUMsTa 3aTBBPAM IBITOCPOYHHSA KPEOUTEH PEHTHHT Ha
boearapus ,,BBB* B uyxaecTpanHa M MecTHa BalyTa M NOTBBPAM TaBaHa 3a PEUTHHT Ha CTpaHaTa
»BBB”, KakTo M KpaTKOCpPOYHHS KpPEAWTEH PEUTHHI B 4Yy>KAECTpaHHA M MeECTHa BaiyTa ,,F2°.
[loTBBprKIAaBaHETO HA MEPCIEKTHBATa KAaTO TMOJIOKUTENHA, OTpa3siBa oreHkara Ha Fitch Ratings, ge
MOKa3aTelIuTe 3a Pa3BUTHETO Ha BBHIIHUS CEKTOp Ha bearapus 3HaumTenHo ce mnomoOpuxa.
[IpoABIKUTENHUAT TIEPHOA HA MOCTOSIHEH CIaj Ha ChOTHOIIEHWETO Ha BBHIIHUS ABIT KbM BBII n
MOJIOKUTEHUTE TEHICHLIUH 110 TeKyllaTa CMeTKa, I0BEA0Xa 0 MO-A00po MpecTaBsHe HAa BHHIIHUTE
¢unancu Ha berrapus B cpaBHEHHE ChC CTpaHUTE OT Tpymnara ¢ pedTunr “BBB*“. Cnpsmo apyrurte
CTpaHH CBC CXOJEH PEUTHHI, IMOKa3aTenuTe 3a IyOnuuHuTe (PUHAHCH HAa CTpaHara MOBIUSABAT
TMTOJIO’KUTENTHO 32 MOTBBPKAABAHETO HA OLIGHKaTa Ha peituHra. JppxkaBHuAT Ab6ar keM BBII me
MPOABIIKH J]a HAMAIISIBA IO/ TO3HM Ha CTpaHuTe ¢ peituHr ,,BBB®.

Ha 27.11.2020r. peiituaroBara arenims S&P Global Ratings omenn mepcrnekruBara Ha KpeAUTHHUS
peiTuHr Ha bBbarapust kato crabWiiHa, KaTO areHIMATA 3ama3d JBITOCPOYHHSI U KPaTKOCPOUHHS
KpPEeIUTeH PEHTHHT B Wy’)KIECTpaHHa M MecTHa BamyTa ,,BBB-/A-2%“. 3arBBphenara mepcnekTuBa 3a
KpenuTHHs peiTuHT Ha bbarapus otpasssa ouakBanusta Ha S&P Global Rartings, ye ¢uckanaute u
BBHIIHUTE MOKa3aTeild IIe MPOIbDKAT Aa ce MOoAoOpsBaT M, Y€ BIACTUTE IIe NpearpueMar Imo-
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HATaTBIIHA CTHIIKK 32 YKpernBaHe Ha (MHAHCOBUS CEKTOp, KBJICTO PABHHUINETO HAa HEOOCTY)KBAHUTE
KPEIUTH 0CTaBa BUCOKO.
N3tounuk: www.minfin.bg

NHduianmoHeH puck

WNH}ranmnoHHUAT pPUCK CE€ CBBp3Ba C BEPOATHOCTTa HHQIANMATa Ja TOBIWsAE Ha peasHara
BB3BPBIIAEMOCT Ha MHBeCTUIIMUTE. OCHOBHUTE PHCKOBE, CBBP3aHU C TIPOrHO3aTa 3a MHGIANKUATA, Ce
OTHACAT /0 JAWHAMHUKAara Ha MEXIyHApOJHUTE LEHW W 10 TeMIla Ha WKOHOMHUYECKH pacTeX B
bwirapus. MexayHapoHUTE 1IEHH Ha CypOBHHHTE MOTaT Jia HApAaCcHAT T0-3HAYUTEITHO B Pe3ysTar OT
MOJUTHYECKUTE KPU3H HJIM HapacTBaHe Ha ThpceHeTo. MHdnanumsaTa Moxe /1a MoBIHsie BbpXy pamepa
Ha pa3XOIHTe Ha CTOMAHCKUTE CyOEeKTH, B CIy4ai, 4e 4acT OT MAaCHBHUTE MM Ca JIMXBEHH. TSIXHOTO
00CITy’)KBaHE € CBBP3aHO C TEKYIIUTE JIMXBEHH HHUBA, KOUTO OTpa3siBaT M HHMBAaTa Ha uHQIanus B
CTpaHara.

C BB3CTAHOBSIBAHETO Ha BBTPEIIHOTO THPCEHE CE€ OYAKBAT IO-BUCOKH OTHOCUTEIHU MOTPEOMTENICKH
[ICHNW Ha YCIIyTHTE B CPaBHCHHE C XPAaHUTEIHUTE M HEXPAHUTEITHUTE CTOKU. [Ipe3 mociemHute Tpu
TOIMHY TEMITBT Ha MHQIANS, U3MEPEH Ype3 UHIEKCa Ha MOTPEOUTEIICKUTE IIEHN pacTe Ha TOAMIIHA
6a3za ot 2.1%, o 2.8% 3a 2018 cmpsimo 2017, a 3a 2019 r. ce yBenuun no 3.8%. Criopen npornosara
Ha MHHHUCTEPCTBO Ha (PMHAHCHTE CE€ OYaKBa TEMIBT Ha HapacTBaHE Ha WKOHOMHUKAara B CTpaHaTa
MaJko s1a ce 3a6asu 10 3.3% 3a nepuoga 2020-2022 r.

JlokoiKOTO BBArapckoTo MpaBUTEICTBO MOAIBPKA KypC KbM MPHUCHEAMHABAHETO HA CTPaHATa HA KbM
EBposonara, B 0003puMOTO OBJielle HUBOTO Ha MHQIAIMS HE ce OYakBa Ja HaaxBwpis 2-3%
roauinHo. Taka, 4e KbM HACTOSIIIMAT MOMEHT MEXaHU3MBT Ha BATyTEH OOpJ OCHTYpsBa TapaHIUH, 4e
uH(pIanMATa B CTpaHara IIe OCTaHe IMOJ KOHTPOJ M HsAMA Jia MMa HeOIaronpusTHO BIMSHHE BBPXY
MKOHOMUKATa Ha CTPaHaTa, ¥ B YAaCTHOCT BBPXY JICHHOCTTA Ha JIpy’)KeCTBaTa OT IpyIara.

Baayrten puck

To3u puck e cBbp3aH C B3MOXKHOCTTA 3a 00€3leHKa Ha MECTHATa BalyTa. 3a bbarapus KOHKPETHO
TOBa € PHUCK OT MPEXICBPEMEHEH OTKa3 OT ycioBHsATa Ha BamyreH Oopn mpu (ukcupan Kypc Ha
HallMOHaIHaTa BayTa. GUKCUpPAaHUAT Kypc Ha jJeBa KbM eBpoTo npu ckoTHomeHue 1 EUR = 1.95583
BGN, cnex BbBE)XAaHETO Ha cHCTeMara Ha MmapuyeH cbBeT B cTpaHara Ha 1 FOmm 1997r., orpannun
KoJieOaHUATA Ha JIeBa KbM OCHOBUTE MEKIYHAPOJIHH BATYTH, MOCPEJCTBOM HAJaraHETO Ha BaTyTEH
6opn B bearapus. B pesynrar, Oe mpemaxHaT 10 TOJsIMA CTCNCH HATMYMETO HA BATYTCH PHUCK.
IIpenBua npuerara NOJIWTHKA OT CTpaHa Ha npaBuTenctBoTo 1 BHB, ouakBaHusTa ca 3a 3ama3BaHe Ha
BanytHus 6opa 10 npuemaHeTo Ha crpaHara B EBpo3oHarta.

Puck cepmiectByBa M TOraBa, KOTaTO IMPUXOJUTE W Pa3XOJMTe Ha JAIEH CTOMAHCKUA CyOeKT ce
dopmupar B pasznumyau BamyTH. OcOOEHO H3pa3eHa € EKCHO3UIUATa Ha CTOMAHCKUTE CyOeKTH,
olepupaIy Ha TEPUTOpUATa Ha bBbarapus, crnpsMo MmATCKHUA A0Nap, KOWTO € OCHOBHA BalyTa Ha
3HAUUTENHA YacT OT CBETOBHUTE Ma3apH Ha CYPOBUHH U MPOAYKIIUS.

Banyren Puck, chimectByBa M TOraBa, KOraTto NPUXOJHUTE M Pa3XOAUTE HA JAJICHO NPY>KECTBO CE
(dopMupar ot pa3TUuHH BayTH.

Besiko 3HaunMo oOeslieHsIBaHEe Ha JieBa MOJKE JiIa UMa 3HAYUTEJICH HeONaromnpusiteH e(peKT BHpXY
CTOTIAHCKHTE CyOCKTH B CTpaHaTa, BKIIOUUTEIHO BBPXY Irpynara Ha CHHTETHKA.

JInxBen puck

JIMXBEHUST PUCK € CBBP3aH C BB3MOXKHOCTTA 3a HEOJIAronpusATHA MPOMSHA Ha MpeoOniagaBailuTe
JIMXBEHM paBHHUIIA B cTpaHata. HeroBoTo BiMsHUE ce U3pa3siBa ¢ Bb3MOXKHOCTTa HETHUTE JIOXOAH Ha
KOMIIAHMUTE Jia HAMAJIEAT BCJIEACTBUE HA IIOBUILECHUE HA JIMXBEHUTE PABHMILA, IIPU KOUTO JAJIEHO
Ipy’KecTBO (UHAHCHpa CBOSITa JeHHOCT. JIMXBEHHMAT pPHUCK ce BKIIOYBA B KaTeropusra Ha
MaKpPOMKOHOMHUYECKHUTE PUCKOBE, TOpaau (akTa, 4e OCHOBHA MPENOCTaBKa 32 MPOMSHA B JINXBEHUTE
PaBHMIIIA € M0sBaTa Ha HECTAOMIHOCT BBB (pHAHCOBATa CHCTEMA KaTo II5UI0.

To3u puck Moxke /1a ce yIpasiisBa NOCPEACTBOM 0alaHCUPAHOTO U3MOI3BAHE HA PA3TMYHU U3TOUHUIU
Ha TpPHUBJIEUEHH CpeACTBA. THNHYEH NpUMEpP 3a NPOSBICHHETO Ha TO3M PUCK € IiolanHara
WKOHOMHYECKA KpW3a, MpeIM3BUKaHa OT JIMKBUIHHU TPOOJIEMH Ha TOJIEMH WIIOTEYHW MHCTUTYIIUH B
CAIIl u EBpona. B pe3ynrar Ha kpu3aTa JIMXBEHUTE Ha0ABKH 32 KPEAUTECH PUCK 0s1Xa MPEOCMUCISIHA
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¥ TOBHUIIECHU B rioOaneH mamad. EQexrsr oT Tasm kpu3a nMma oce3aTelHo MposiBieHne B M3rouna
EBpona u Ha bankanuTte, n3pazeHo B orpaHnyaBaHe cBOOOIHUS JOCTHII 10 3a€MHH CPEJICTBA.

Be3padoTuna

B crpanute ¢ nmazapHa nkKOHOMHKa Oe3paboTHIaTa e IpU3HaTa 3a COLMalleH PUCK O MOBOJ Ha TPYAa.
Karo o0mecTBeHo OIeHEH pHUCK, Oe3paboTuiiara MOMICKH HA 3aJBDKATEITHO OOIIECTBEHO
ocuTypsiBaHe M 00e3IIeTsIBaHe Npu omnpeeneHn ycnopus. LlsimoctHata neiiHOCT mo GopMHUpaHETO U
MPOBEXK/IAHETO HA JIbPKaBHATA MOJIMTHKA 10 CONMATHOTO OCHTYpsIBaHE Ha 0e3pa0oTHIaTa, KaKTO U
HachpYaBaHETO W IOJIIOMAaraHeTo Ha 0e3pa0O0THHUTE JIMIIA, IPU THPCEHETO W 3alloyBaHe Ha pabora
W/WIW PYT THI MKOHOMUYECKa JICHHOCT, J]aBa ChABPKAaHUETO Ha IMpolieca Ha YIPaBICHUETO HA TO3H
COLIMAJICH PHCK.

Bucokure HuBa Ha 6e3paboTHIla MOTAaT CEPHO3HO Jia 3acTpaliaT UKOHOMUYECKUS pacTeX B CTpaHaTa,
KOETO OT CBOS CTpaHa MOXeE Jia IOBEJe A0 CBUBAaHE Ha MOTPEOJCHUETO M HAMaJsIBaHE Ha MPUXOJUTE
peann3npaHd OT CTOMAHCKUTE CYOCKTH B CTpaHaTa, BKIIOYATEIHO M MPUXOJUTE PEATH3UPAHU OT
EmuTeHTa M HEroBUTE ABILIEPHU KOMIIAHUH.

[Ipe3 yeTBBpTOTO TpEMeceuue Ha 2020 HUBOTO Ha Oe3paboTuia B bearapus ce € yBeIUumIo CpsMo
ChIMS TMepuoJl Ha MuHanara rofauHa. Cmopen mnocineanuTe nyonukyBanu paHHu Ha HCU,
Koe(UITMeHTHT Ha O0e3paboTHIla B CTpaHara 3a 4eTBHpTOTO TpuMeceuue Ha 2020 1. e 5,2% wm ¢ 1,1
MPOIICHTHH ITyHKTA IMO-BUCOK B cpaBHeHue ¢ 2019 romuna. [Ipe3 chims nepuos KoepHIMEeHThT Ha
Oespaborrua € 5,4 TNPOLEHTHW MyHKTa NP MBXKere W ¢ 5,1 NPOLEHTHH IyHKTA NPU KEHHUTE.
Koedummenture nHa Gespaboruma mo cremeHn Ha oOpasoBaHue ca cbhoTBeTHO 13,9% 3a BuCIIE
obOpazoBanue, 51,4% 3a cpeqHo oOpa3oBanue U 34,7% 3a OCHOBHO M ITO-HUCKO 00pa3oBaHUE.
N3Tounuk: www.nsi.bg

HECUCTEMATHUYHHU PUCKOBE

3aBHCHMOCT OT TeMIIOBeTe HA MKOHOMUYECKH pacTek

3abaBsHETO Ha pacTeka Ha MKOHOMHKATa MOE Jia JIOBEAE 10 MO-HUCKU JOXOIM 33 HAcElIeHUETO U
(upMHUTE, KOETO MOKE J1a 3aCEerHe THPCEHETO Ha MpeiaraHuTe OT JPYy’KecTBaTa B TpymaTa MpoIyKTH
U YCIIyTH, KaKTO U Ja JOBele 0 MOHWKEHHE Ha HAaeMHUTE LIEHW Ha HEABWKMMUTE MUMOTH OTHABaHU
noj HaeM. ToBa OT CBOS CTpaHa Ou ce OTPa3WI0 B HaMaJIsIBaHE Ha FeHEPUPAHUTE MPUXOIN U Meqanou
OT rpymaTa.

KbM HacTOAmMAT MOMEHT MakpOMKOHOMHYECKAaTa CUTYyallls B CTpaHaTa € MOBJIHsAHA OT pa3pasuiara
ce B CBETOBEH Mailad KOPOHABHUpPYCHATa IMaHIEMHS, KOSTO IIe HaMepu HETATHBHO BIMSHUE BBPXY
JloXonuTe Ha HaceneHuero. B Tasu Bpb3ka EBpomneiickara Komwmcus mporsosmpa pexopaeH
ukoHomuuecku cnag B EC u eBpo3onara npe3 2020 r. ot Hax 7%, KaTo B CHIIOTO BpeMe MHGIAIMATa
MOYTH LIe H34e3He, Oe3paboTuiara mie ce yBEIWYM, a OMOJDKETHUTE ACPUUUTH IIe HapacHaT
JIpaMaTU4HO 110 HUBa oT Hal 8% ot bBII npu ps3ko nosuiaBaHe ¥ Ha HUBATa HA AbP>KaBHUS JbIT.

PHCKOBe, CBbHpP3aHU C IPOMEHU B HOpMaTUBHATA ypenﬁa

Pesynrarute Ha rpynata ,,CuaTtetnka“ AJ] Morat ga ObAaT MOBIHSHA OT IPOMEHUTE B HOPMAaTUBHATA
ypenba. Be3MokHOCTTa OT MO-paAUKAIHY IPOMEHH B PETYJIaTOpHaTa pamka B buiarapus Moxe 1a uma
HeOnaronpusaTen edekT BbpXy AeiHocTTa Ha [ pymnara kaTo 15110, onepaTUBHUTE W pe3yaTaTH, KakTo U
(hUHAHCOBOTO ¥ CHCTOSIHUE.

PuckoBe 3a I'pynmata mpou3THYalIM OT XAapPaKTePHH 3a JBIIEPHOTO [IPY:KECTBO PHCKOBE,
onepupaIo B 00,1aCTTa HA HeABM:KMMHTE HMOTH:

Pesynrarure Ha OBIIEPHOTO JPY’KECTBO OMEPUpPAINO B 00JIACTTa HA HEIABMIXKMMHTE UMOTH, KaKTO H
CTOfIHOCTTa Ha HCTOBHUTC aKTHMBHM, a4 OT TaM H Ha prnaTa, 3aBUCAT OT 06HIOTO CbCTOSIHHUEC Ha
CHOTBCTHUA UKOHOMHUYCCKU CEITMCHT, OT pa3JIM4HA Q)aKTOpI/I 1 PUCKOBEC, CBbpP3aHU C MHBECCTUPAHCTO B
HeIBH)KHUMa COOCTBEHOCT.
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Puck cBbp3aH ¢ HHBECTHPAHETO B HEJABMJKHMH HMOTH - Bb3BpamaemMoctra Ha TMOJ00HH
WHBECTUIIMH 3aBUCH OT MPHUXOJUTE TEHEPUPAHH OT MPHUTEIKABAHUTE WHBECTUIIMOHHU MMOTH, KAKTO M
OT Pa3Xxo/uTe, CBBP3aHM C TIX (Pa3xoau 3a MPHUIOOWBaHEe, pa3BUBaHE, MOIbPKaHE U yIPABJICHHE).
Jloxomute OT HaEMH BJIMSCIIN Ha CTOMHOCTTA HAa HEIBM)KUMUTE HMOTH MOTar jJa ObJIaT 3acerHaTd oT:
ISUIOCTHOTO ChCTOSIHHE HAa MKOHOMHYECKaTa cpeja B buiarapus; o0II0OTO mpe/yiaraHe Ha HEABYIKHMHU
HUMOTH, KaKTO U Ha UMOTH ChC CHOTBETHO MpeaHa3HadyeHne (0QHCH, ThPrOBCKH IUIOIIH, CKIAJ0BE U
T.H.); MECTOITOJIO)KEHHE; HAMATSIBAHE Ha ThPCCHETO HA HEIBHKUMH UMOTH KaTO I[SUTO0 UM HA UMOTH C
OTIpe/IeIeHH XapaKTePUCTHKU; MOHM)KABaHE HA aTPAKTHBHOCTTA HA Mpeyiaranute ot JIpy»KecTBOTO
oy, KOHKYpPCHIUATA OT CTpaHa Ha JAPYIrd HWHBCCTUTOPU U NOpCANpHeMaydud,; YBCINYaBaHC Ha
OIICPAaTUBHUTE pa3xoau (BKIIIO‘II/ITCJ'IHO 3aCTpaxoBaTCIHU TPEMHUHU, KOMYHAJIIHU pasxoan, MCECTHU
JIaHBIA U TAKCH U AP.).
EnHoBpeMeHHO ¢ TOBa, (HMHAHCOBUTE pe3yiaTatd Ha JIpy)KECTBOTO IIe 3aBHCAT OT IeHATa U
BB3MOXKHOCTHTE 32 MPHUBIMYAHE HA KAITUTAJ 32 U3BBPIIIBAHE HA UHBECTHUIINH.

Puck, cBbp3aH ¢ HaMaJIsIBAHETO HA pa3Mepa Ha HaemuTe - HamansiBaHeTo Ha Na3apHUTE HUBA Ha
HAeMHUTE, 111€ MOBJIUAC HETAaTUBHO BBbPXY INPUXOAUTE Ha JPY’KECTBOTO PEAIM3UPAHU OT OT/aBaHE 1107
HAeM Ha NPUTEKABAHUTE MHBECTULIIMOHHU UMOTH, KOETO ILI€ CE OTpa3d HEraTHBHO BBPXY nevailaTa u
BB3BPBIIAEMOCTTa Ha WHBECTHIMATA Ha aKIMOHepuTe. [[py’KecTBOTO ce CTpeMH Ja MUHHMMH3HMpa
pHCKa OT MOTEHIMAIHO HAMaJICHWEe Ha HAEMHUTE PaBHUIA HA IPUTEXaBaHATa OT HEro OM3HEC crpaja
4ype3 CKIIYBAHETO Ha ABITOCPOYHHU JAOTOBOPH 3a HAEM M UPE3 aHAIN3 HA OYaKBAaHUTE PaBHUINA Ha
TBPCEHE U IIpeylaraHe.

Puck, cBbp3aH ¢ Bb3MOKHO HapacTBaHe Ha pa3XxoauMTe MO NMOJAPBKKA HA HHBECTHLHOHHH
umoTH -HapacTBaHeTo Ha pa3xoguTe 3a MOJIPHKKA HA MMOTHUTE Ile MMa HeOIarompusreH edekt
BBPXY pe3yJTaTuTe OT ONepalnunTe U (GUHAHCOBOTO ChCTOsIHUE Ha I'pymoBo HUBO. YacT OoT UMOTHTE
O6u MorJIo 1a OBAAT MPEYCTPOCHH CIIOpE]] N3MCKBAHUATA HA KOHKPETHN HaeMaTell, HO BIIOCIECTBHE
TOBa Jia JIOBEAE JO TPYAHOCTU IPU OTJABAaHETO MM Ha HOB Haemarel W/ WIM Ja M3UCKBA
JOITBJIHUTEHHU PAa3X0AH 332 HOBO NPEYCTPOMCTBO.

Puck oT HeIOCTATHLYHO MOKPUTHE HA 32CTPAX0BATEJHUTE MOJMIHM M/ MM HAPACTBaHe LIEHATA Ha
3acTpaxoBKuTe - JIpy»KecTBOTO 3acTpaxoBa HEJBM)KUMHTE UMOTH Cpelly OOMYaliHUTE PHUCKOBE, B
pasMep ChOTBETCTBAIl] HA TIPAKTHKATa B 3acTpaxoBaTrenHaTa JeiHocT. ChllecTByBaT obadue pHCKOBE,
KOWTO HE C€ MOKPHUBAT OT 3aCTPaXOBATSIHUTE KOMIIAHMH HIIM YMETO 3aCTPAXOBAHE IO JCHCTBUTEIIHA
CTOWHOCT Ha MMYIIECTBOTO HE € MKOHOMHUYECKH OIPABIAHO MOPaJd BUCOKUTE MPEMHH, KOWTO IIIE
cleiBa Ja ce 3amiarTiaT (HampuMep PHCK OT TEPOPUCTUYEH akKT). AKO TPOHM3TEKaT BPEOU OT
3aCTPaxoBaTEIHO CHONUTHE HAj 3aCTPAXOBATEIHOTO MOKPUTHE, APYKECTBOTO IlE MPETHPIHU 3aryowu,
KOMTO MOTaT Jia Ob/IaT 0 pa3Mepa Ha MHBECTUPAHUS B CHOTBETHUS HEIBM)KMM UMOT KaluTall.
Pa3xozure 3a 3aCTpaXxOBKU ca TEKYII] Pa3XxoJ U NP €BEHTYATHO IOBHUILIABAHE HA 3aCTPAaXOBATCITHUTE
npeMun (PUHAHCOBHSI PE3YNITAT Ha IPYKECTBOTO O HaMAJISUI.

B nombnHenue, 3a0aBsiHETO B NKOHOMHUECKHS PacTeX B CTpaHaTa, MOBHINIABAHE HA JTUXBEHUTE HUBA
WM HaMalsdBaHE HAa THPCEHETO HA HENBIKMMAa COOCTBEHOCT HIIM OOIIECTBEHOTO OYaKBaHE 3a
HACTBIBAHE Ha HAKOE OT TE3M CHLOMTHS MOrar 1a JOBEIaT A0 OOIIo HaMaIsBaHe Ha HAEMHHUTE LIEHU
W/WY HaMaJIsIBaHETO Ha ChOMPaeMOCTTa Ha HaeMHUTE, KOSTO J1a JIOBEJIE 3aTpyAHEHUE Ha JPYKECTBOTO
Jla 00CITyKBa 3aIBJDKEHHSTAa KbM JIOCTAaBUUIM U APYTH KOHTPATECHTH.

PuckoBe 3a I'pymata mpom3THYamm OT XapakTepHH 32 JBbIIEPHOTO IPY:KECTBO PHCKOBE,
omepupamo B 00JIacTTa Ha MPOU3BOJACTBO HA MeIWLIMHCKH KOHCYMATHBH 32 €IHOKPATHA
ynorpeoa:

HpyxectBoro ,Erpoman AJ] onepupamo B o007acTra Ha TPOM3BOJACTBO HAa MEIHMIMHCKU

KOHCYMaTHBH 33 €IHOKpaTHA ynotpeba € M3I0KeHO Ha MPHUCHIIM Ha HETOBUTE CreH(UIHN OM3HEC
JIEHHOCTH PUCKOBE U (haKTOPH:

10



s

SYNTHETICA JSC
[TazapeHn puck — XapaKTepHU3Upa ce ChC CIECAHUTE (PaKTOPH:
Xapaxmep Ha mvpcenemo — NpeAaraHUTE IPOAYKTH U YCIIyTH ca ¢ MEJUIMHCKH XapaKTep, 4acT OT
KOMTO — >KHBOTOCHACSIBAIIM, KATO TIXHOTO THPCEHE HE € MPOU3BOAHO Ha 00IIaTa MKOHOMHUYECKa
AKTUBHOCT B CTpaHaTa;
3aKOHO6U U3UCKBAHUA 3 _NOPBYKY — JIOCTaBKaTa Ha MEIUIIMHCKU H3JENUsA 332 XEMO3UAIU3HUTE
LEHTPOBE B CTpaHaTa CTaBa caMO CJI€J] y4acTHE B OTKPUTH MPOLEAYypH Ha OONHULIMTE MO 3aKOHA 3a
00IIeCTBEHUTE MOPBUKHU, KOETO € NPOIBIKUTENIEH U TPYI0€MbK IPOILIEC;
Junca na 6b3M0ACHOCMU 30 PA3UWIUPABAHE HA NA3APA — BE3MOKHOCTUTE 3a Pa3IIMPSIBaHE
Ha 1a3zapa ca [0-roJIEMU IIPU U3HOCA, OTKOJIKOTO B CTPaHAaTa;
Hanuuue na eonsima KOHKYpeHYUs 8 MeXCOYHApOOeH acnekn — ChIIECTBYBAT MHOXKECTBO KOMITAaHUU B
yykOMHA C MPOM3BOJICTBEH ACOPTUMEHT Ha MEIUIIMHCKH KOHCYMAaTHBH 3a €HOKpAaTHA yHoTpeda KaTo
to3u Ha ,Erponan AJl. Ha ma3zapa Ha Te3n MeJMIIMHCKH TPOIYKTH B CBETOBEH Maliad padoTsT
YTBBPJEHU TPOU3BOIUTENN M BHocuTenu. Ha BwTpemHus mazap ,Etponan®™ AJl € eIMHCTBEHHS
OBIrapcKy MPOM3BONTET HA KOHCYMAaTHBH 3a XEMOAHAIN3a — XEMOJIMHUN M XEMOINAIN3aTOPH.

Ipon3BoaCTBEH PUCK — POM3BOICTBEHHS MPOIIEC CE XapaKTEPH3UPA C:

Kpamwvk npouzeoocmeern yuxwi,;

Omnocumenno 6vp3a 06pawaeMocm Ha 8OJNCEHUME CPeoCcmad;

Heobxooumocm om 0bopomen Kanuman — 0Cu2ypsean OCHOGHO 4pe3 3aeMHU CPeOCmEd;

Llena Ha nemponnume npodykmu — OCHOBHATa CypOBHHA 332 BCHYKH HPEINPHATHS B CEKTOpa ca
pasTMYHKUTE BHIOBE IUIACTMACH, YUSATO IIEHA € B MpsIKa 3aBUCHMOCT OT I[eHaTa Ha HeTOIPOIYKTHTE,
CBINO TaKa OCHOBHUAT HAYMH 3a TPAHCIIOPT HA MEAMIIMHCKATE MaTEPHAIIH € IIIOCCHHUST,

Henosu puck — Jpyxectoto ,,Erponan‘ AJl € U3m0k€HO Ha IEHOBHU PUCK 332 HETATUBHUTE POMEHU
B IIEHUTE Ha CTOKHTE, OOEKT Ha HeroBara cTomaHcka JeiHocT. lleHnTe Ha CypoBHHUTE U
MaTepHaINTe, H3IOJ3BAHU B IPOMU3BOJACTBOTO, KAKTO M IIEHUTE Ha YCIyrd (Hampumep 3a
CTEepUIN3AIMs Ha TOTOBAa NMPOIYKIWMS, KOSITO € CBBp3aHa M C TPAHCIOPTHH YCIYyIH) ca Hal-4yecTo
npomensinm ce. C 1en fa ympaisiBa IIEHOBUS PHUCK IPYXKECTBOTO TpHiara (upMeHa CTpaTerws,
LeNsIIa TPEeIBAPUTENHO JOTOBapsHE Ha IIEHUTE HA T€3W CYPOBUHU U YCIYTH M CHOTBETHO CKIIOYBAHE
Ha JIOTOBOpHM 3a Lsja (MHAHCOBAa TOJMHA, CHLIO TaKa M ONTHMH3UPAaHE HA IPOM3BOJCTBEHHUTE
pasxoay, BalMIMpaHe Ha aJTepHAaTHBHM JOCTaBYMLM M TpWIaraHe Ha T'bBKaBa MAapKETHHIOBa
TTOJIUTHKA.

OnepaTuBeH PHCK — CBBP3Ba C€ C HEOOXOIMMOCTTA OT MOAIbpKaHEe HA TOJIEMH MO 00eM 3amacH, ¢
MPELU3HO IIaHUpaHe Ha IPOIaXOUTe, MOPBUKUTE U TOCTABKUTE.

Cp3panaTa ce MAakKpOMKOHOMHMYECKAaTa CUTyalllsi KbM HAcTOSIIIMS MOMEHT M 3a0aBsSHETO Ha
MKOHOMHYECKUSI PacTeX Ha II00AJTHO HMBO HE OW clelBajio Aa ce OTpasH CHIIECTBEHO BBPXY
TBPCEHETO Ha MPOU3BEXKIAHUTE OT APYKECTBOTO MPOIYKTH, HO MOXKE J]a UMa HeOIaromnpusreH eQexr
BBPXY HaBPEMEHHHUTE JOCTABKA W BBbPXY LIEHUTE HA CYpOBHHUTE W MaTEpUAIUTE HEOOXOIUMHU 3a
IIPOM3BOJICTBEHMS MIPOLIEC, KOMTO ca MpeAUMHO BHOC oT Mtamus u 'epmanns. TakoBa 00CTOSTENCTBO
MOXE Ja JoBele 10 3a0aBa NpPU H3MBIHCHWE HA MOPBUYKUTE OT CTpaHa Ha JPYKECTBOTO KbM
KIIMEHTUTE, KaKTO ¥ MOJKE J1a [IOBJIMSIE BPXY LIEHUTE Ha KpaiHUsA MPOIYKT.

b. O6modupmenu puckose

PuckoBe, CBbp3aHu ¢bC CTPATETUATA 32 PA3BUTHE

braenmre mevanb W HMKOHOMHYECKa cTOWHOCT Ha ,,CuHTeTHKAa™“ AJ] 3aBHCAT OT CTpaTerusra,
n30paHa OT BUCIIUS MECHHDKBPCKH €KHIT HA KOMIaHuATa. M300pBT Ha HENOIXOASIIA CTPATETHUS MOXKE
Jla IOBEeZIe /IO 3HAYUTEIHH 3aryOu.

,Cunretnka® EAJl ce crpemMu na ympabiisBa pUCKa OT CTPATETMYECKH TPEIIKH 4pe3 HEMpPEeKbCHAT
MOHUTOPHUHI HAa PAa3IMYHUTE €Tald MNPU H3IMBIHEHHETO Ha CBOSITA MHBECTULMOHHA CTPATETUs U
pesynTaTute oT Hes. ToBa € OT U3KIIIOUUTETHO 3HAYCHHE, 3a J]a MOXKE Ja pearupa CBOEBPEMEHHO, aKo
¢ HeoOXoaMMa IMPoMsHA Ha ONpEJICNICH eTall B IIaHa 3a CTPaTerMuecko pa3putve. HeHaBpeMeHHHTE
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HJIM HCYMECTHU IMPOMEHU B CTpATCrusaTa ChbIIO0 MOT'aT J1a OKaXXaT ChIICCTBEH HEraTUBCH C(‘I)GKT BBPXY
I[eleOC’ITa Ha prnaTa, OICPATUBHUTEC PEIYJITATH U (bI/IHaHCOBOTO ¥ CBHCTOSTHHE.

PuckoBe, CBbp3aHH ¢ yIPaBJeHHETO HA TPpyHaTa

PuckoBere, CBBpP3aHU ¢ yIpaBieHUETO Ha rpynaTa CHHTETHKA, ca CIIeHUTE:

v/ B3eMaHe Ha TPENIHM PENIeHHs 3a TEKYIIOTO YIPaBIEHHE Ha JNEHHOCTTA, KAKTO OT BHCIIHS
MEHUKBPCKM ChCTaB Taka M OMNEPATHBHUTE CIY)XHTEAW, a OT TaM M BIOIIaBaHe Ha
JIUKBH/HOCTTA Ha IPpyIara;

v/ HEBB3MOXHOCTTa Ha MEHUDKMBHTA 1a CTapTHpa pealu3alysara Ha IUIAHMPaHH MPOEKTH WU
JINTICA Ha IOAXO AN p’bKOBOI{I/ITeJII/I U UBIIBJIHUTECIIN HA KOHerTHI/I HpoeKTI/I;

v/ HalyCKaHe Ha KIIOYOBH CIY)KUTEIM W HEBB3MOKHOCT JIa C€ Ha3Ha4M IEPCOHAll C HYKHHTE
Ka4ecTBa;

v\ PHCK OT NPEKOMEPHO HApacTBaHE HA Pa3XOJMTE 3a YIPaBJICHHE W AIMUHHMCTPALHs, BOJIEIL 0
HamaJlsiBaHe Ha oOl1aTa peHTaOWITHOCT Ha KOMITAHUSTA.

PuckoBe, cBbp3aHu ¢ ObaelM NPUI00MBAHUS U HHTETPAIlUSITA UM B CTPYKTypaTa

KbM HacTosimsi MOMEHT MKOHOMHU4YecKara rpyna CHHTETHKa pa3BHBa ONEpAllMUTE CH OCHOBHO B
bearapuss upe3 mnpumoOuBaHus Ha [pyxkecTBa W akTuBH. ,CuHretnka™“ AJ] oudakBa Te3u
npuaAoOMBaHMS 1a TPOIBIDKAT M 3aHAmpen. PHCKBT 3a Ipy’KECTBOTO C€ ChCTOM B HECHTYPHOCTTA
OTHOCHO TOBa JaJIM L€ ycIiee U 3a B ObJCIIe Ja MICHTU(GULIMpPA NOAXOAAIM 00EKTH Ha Npu100UBaHe
U HMHBECTULMOHHHU BB3MOXHOCTH. OT Ipyra crpaHa ChIIECTBYBa HECUTYPHOCT IO OTHOILEHHE Ha
OIICHKaTa Ha PEHTAOMIHOCTTa Ha ObAemWTEe MPUIOOMBAHWS HAa aKTUBU M Jaly I AOBEaT [0
CBIIOCTABUMH PE3yJITaTU C J0Cera peaau3upanute uHBecTUIMU. CBHIIO Taka, MPUAOOMBAHHUATA H
WHBECTUIIMHUTE ca OOEKT Ha peaulla PUCKOBE, BKIIOYUTEIHO BB3MOXXHHA HEOIAaronpusTHH eQeKTd
BBPXY pe3yJATaTUTE OT ACHHOCTTa HAa MKOHOMHYECKATa rpyna KaTo ISUI0 U HelIPEABUACHH CHOUTHSL

PuckoBe, cBbp3aHH ¢ NIPUBJINYAHETO U 32IbP/KAHETO HA KBATU(DUUMPAHU KAIPU

busnecwsT Ha rpymara ,,Cunteruka®“ AJl e 3aBUCHM B 3HAUMTEIHA CTEHEH OT IMPUHOCA HA OIpEJesicH
Opoii JMIa, WICHOBE HAa YNPABUTEIHHTE W KOHTPOIHU OPTaHH, MEHHJDKBPU OT BHUCIIE U CPEIHO
YIpaBJICHCKO HHMBO Ha KOMITaHHUSITa-Mallka | ABHICPHUTE KOMITAHUU. Hsma CUT'YPHOCT, Y€ TE3U
KJIFOYOBH CITY KHMTEH 11I€ TPOABIDKAT Jia padoTsT 3a J[pyKeCTBOTO M HerosaTta rpymna v 3a B ObJele.
VYcmexbt Ha ,,CuHTeTnka™ AJl e € OTHOCHM M KBM CIIOCOOHOCTTA ¥ J1a 3aJbpKa U MOTHUBHpPA TE3H
nuna. Hepb3moxkHOCTTa Ha ['pymara ga mojabprka JTOCTAThUHO JIOSUICH, ONUTEH M KBAIH(HIIUPAH
MEePCOHANT 32 MEHHU/KBPCKH, ONEPATUBHU W TEXHUUYECKU ITO3WIIMM MOXE J1la MMa HEOJIaronpHusTeH
e(dekT BhpXy JICHHOCTTAa HA NKOHOMHYECKaTa TpyIa KaTo IIsUI0, ONIEPaTUBHUTE i pe3yNiTaTH, KAKTO U
(UHAHCOBOTO i CBHCTOSIHUE.

PuckoBe, cBbp3aHH ¢ 1ei{HOCTTA M CTPYKTypaTa Ha EMuTeHnTa

Hoxonkoro geiinoctra Ha ,,Cuntetnka” AJl € cBbp3aHa C ympaBlieHHE Ha aKTUBU Ha JPYTH
Jpy>KecTBa, ChIIaTa HE MOXe J1a Ob/ie OTHECEHA KbM OTJENIeH CEKTOp Ha HAIlMOHAIHATa HKOHOMHUKA, B
TO3M CMHCHI € H3JI0KEHa Ha OTPAcClOBUTE PHUCKOBE Ha JbIIEpHUTE JApyxecTBa. Haii-o6mo,
JIpykecTBara OT rpynara Ha ,,Cunretnka” AJl, omepupar B JBa OCHOBHH CEKTOpa: MPOM3BOACTBO U
THPrOBUS HA MEIUIIMHCKU KOHCYMaTHBHU, KAKTO U YIPaBJI€HUE HA HHBECTULIUOHHU UMOTH. OCHOBHUST
PHCK, CBBp3aH C JIEHHOCTTa Ha IpyraTa € Bb3MOXXHOCTTA 32 HAMaJIsiBaHE Ha MPUXOUTE peau3upaHn
OT Jpy’KecTBaTa, B KOMTO ydacTBa. [pyr puck Oum OWI HEBB3MOXKHOCTTA 33 OCHUTYpsBaHE Ha
¢uHaHCHpaHe 32 000POTHU M MHBECTULIMOHHM HY’KIHU B IrpyIarta.

PuckoBe, cBbp3aHu cbC cTPAaTErnuATA 3a pa3BuTHe Ha EMuTeHTa

bpremmTe mevanObu ¥ MKOHOMHMYECKAa CTOMHOCT Ha TpylaTra 3aBHCAT OT CTparerusra, u3dpaHa OT
BHCIIHS MEHWDKBPCKA €KW Ha KOMIIAHWATA W HETOBHTE MIBIICPHU IpyxkecTBa. M300phT Ha
HEMOJXOAIIA CTPaTeTHsl MOXKE J1a JOBEIE M0 3HAuMTelHU 3aryou. ,,CuHtetnka” AJl ce crpemu na
YIIPaBJIsBa PUCKA OT CTPATETHUYCCKH T'PEIIKHA Ype3 HENPEKbCHAT MOHHUTOPUHI HA PA3IMYHUTE CTaId
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MIPH M3MBITHEHUETO Ha CBOATA Ma3apHa CTpaTeTHsl M pe3yiTaruTe OT Hed. ToBa € OT M3KITIOYUTETHO
3HAYEHHE, 3a Jla MOXKe JIa pearnupa CBOSBPEMEHHO, aKo € HeoOXouMa MpoMsIHA Ha OTIPE/ICIICH eTar B
TJIaHa 3a CTpaTeruuecko paspurue. HeHaBpeMeHHUTE WM HEYyMECTHU MPOMEHU B CTpATErusTa ChIIO
MOTar Jla OKa)KaT CBINECTBCH HETaTUBEH e(PEeKT BBPXY JNEHHOCTTA HAa KOMIIAHUSATA, OINEPATHBHUTE
pe3yaTaTi U (GPUHAHCOBOTO MY ChCTOSHHE.

Kpenurten puck

KpemuTHUAT pUCK TpencTaBisBa PHUCKBT NaJeH KOHTPAareHT/ 3aeMOIOJydaTeN Ja He 3arjiaTé
3aJb/DKEHUETO CU KBbM JIaIEHO JPY>KECTBO OT rpymnata. J[py>KeCTBOTO € H3JI0XKEHO Ha TO3M PHUCK
OCHOBHO BBbB BpB3Ka C BH3HHKBAaHE HA B3eMaHUS OT KIMEHTH / HaeMmaTelu, OT CBBP3aHM JIUIA U OT
JIEMO3MPaHETO Ha MapuYHU CpeAcTBa B OaHkW. M3maraHeTo Ha ApY’KECTBOTO Ha KPEAWTEH PHUCK €
OTpPaHUYEHO JI0 pa3Mepa Ha OanaHcoBaTa CTOWHOCT Ha (PUHAHCOBHTE aKTWUBH, NMPU3HATH B Kpas Ha
OTYETHUS NTEPHUO,.

Baayren puck

B Boearapus ot 1999 mectHarta BanyTa ¢ (DMKCHpaHa KbM €BpOTO. Psi3ka mpomsiHa BbB Makpo-pamKaTa
Ha KOs J1a € OT cTpaHuTe B PerroHa MoraT 1a MMaT HeraTuBeH eeKT BbpXy pe3yaraTure B bruarapusi.
I'pynara ocbliecTBsBa THPTOBCKUTE CH CJAEJIKH OCHOBHO Ha BBTPEIIHHUS Ma3ap ¢ U3KIOYEHHE Ha
JIBIIIEPHOTO JAPY>KECTBO ,,ETponan® AJl, koeTo n3Hacs NpoayKIWs B pa3iIudHu JbpxKaBu oT EBpomna u
brmzkust Ustok, Asus n Adpuxa. ['pymara He € M3M0KEHO Ha 3HAYUTENEH BATYTEH PHUCK, 3aIOTO
MOYTH BCUYKH HETOBH OINEPAIMU U CAEJIKU Ce IOTOBAPST M OCBIIECTBSBAT B OBJITapCKU JIEBa U €BPO, a
HOCIIEHOTO € C (PUKCHpaH Kypc CIPSMO JIeBa.

JInkBHUIEeH pucK

JIMKBUIHUST PHUCK ce M3pa3siBa B HEraTHMBHATa CUTyallUsl Tpymata Ja HEe ObJie B CHCTOSHHE Ja
nocperiHe Oe3yCIOBHO BCHUYKM CBOM 3aJbJDKEHHS CBIVIACHO TEXHUS Majex. B Ta3u Bpb3ka ce
MPOBEXJa KOHCEpPBAaTHBHA NOJUTHKA MO YIMpPaBJIEHWE Ha JMKBUIHOCTTA, Ype3 KOSTO IOCTOSHHO
MOJTbpoKa ONTHMAJICH JIMKBHUJICH 3amac MapudHH CPe/ICTBA U 100pa COCOOHOCT 3a (UHAHCHpaHEe Ha
cTomaHckara JeiHocT. Tekymo ce cieau MaTypuTeThT U CBOEBPEMEHHOTO OCBIIECTBSBAaHE HA
IUTAIIAHMATA, KAaTO C€ TOAIbpKa eKeIHeBHAa HWH(OpManus 3a HAIMYHUTE NApUYHH CPENICTBA
MpeACTOsIIUTe Tutamanus. ['pymara ympaBisBa JUKBHAHOCTTa Ha aKTHBHUTE U TACHBUTE CH 4Ype3
aHallM3 Ha CTPYKTypaTra W JWHAMWUKAaTa MM U TMPOTHO3HWpaHe Ha OBbACHIUTE BXOJSIIN M M3XOJISIIH
Mapy4YHU MOTOLH.

JInxsen puck

Ilomurukara Ha rpynara € Hacoue€Ha KbM MMHUMM3MPAHE Ha JIMXBEHUS PUCK IPU JBITOCPOUYHO
¢unancupane. JpyKeCcTBOTO € H3JIOKEHO HAa HM3BECTEH JIMXBEH PHUCK OT NPOMSHA Ha Ia3apHHUTE
JIMXBEHU MPOLEHTH 0 CKIIOUCHU JOTOBOPH 3a OAHKOBH 3a€MH, YMHTO JIMXBEH NPOILCHT € IUIaBall.
Bewnuku apyru ¢punancoBu nacuBu Ha J[pyecTBOTO ca ¢ (PUKCHpaHH JIMXBEHHU MPOLEHTH.

MEXAHMUW3MU 3A YIIPABJIEHUE U MUHUMU3UPAHE HA PUCKA

Enementute, odyepraBaly pamMKara Ha yHpaBJieHHE Ha OTACTHHTE PUCKOBE, Ca MPSKO CBBP3AHU C
KOHKPETHH MPOLEypH 32 CBOEBPEMEHHO NPEAOTBpaTIBAHE U PelllaBaHe Ha €BEHTYaTHH 3aTpyJHEHHS
B neiiHOoCTTa Ha ,,CuHTeTnKa™ AJl. Te BKIIIOUBAT TEKYI aHAIHN3 B CIEAHUTE HAIIPABICHUS:

v/ masapes JisUl, [IEHOBA TOJIMTHKA, U3BBPIIBAHE Ha MAPKETUHIOBU MPOYYBAHMS U WU3CIICIABAHUS
Ha pa3BUTHETO Ha Ma3apa v Ma3apHus sl Ha JBLUICPHATE KOMIIAHHH;

v/ aKTUBHO YIpaBJe€HNE HA MHBECTUIIMUTE PUTEKABAHH B TPyIIATa;

v/ LAJIOCTHA TMOJMTHKA IO YNPABICHUETO HA AaKTUBMTE W IMACHBUTE HA JPYKECTBOTO C IEI
ONTHMHU3MpaHEe Ha CTPYKTypara, KadecTBOTO M BB3BPBIIAEMOCTTAa HA AaKTHBUTE Ha
JIPY>KECTBOTO;

v ONTUMU3MpAHE CTPYKTypaTa Ha MPUBJICYEHATE CPEICTBA C OIJIEN OCHIYPSIBAHE HA JINKBHIHOCT
W HaMaJsiBaHe Ha (MHAHCOBUTE Pa3X0J Ha JIPY>KECTBOTO;

v’ e(eKTUBHO yIpaBjeHye Ha APUIHUTE MOTOLIH;
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v/ ONTUMH3MpAHE HA Pa3XOUTE 33 aJIMAHUCTPALIKS, YIIPABICHUE U 33 BHHIIHU yCIIYTH;
v/ yIpaBieHHE Ha YOBEIIKUTE PECYPCH.

HacrbrBaneTo Ha HENpeABUICHA CHOUTHS, HEPABUIHATA OIICHKA HA HACTOSIIMTE TEHICHIIUH, KaKTO
M MHOYECTBO JIPYTM MHKPO- ¥ MAKPOUKOHOMHYECKH (haKTOPH, MOT'aT Ja MOBIHSAT Ha TpeleHKaTa Ha
MEHUDKBPCKUS €KUIT Ha JIPY)KECTBOTO. EMUHCTBEHUAT HAYMH 3a MPEOJONISIBAHETO Ha TO3H PHUCK €
paborata ¢ mMpoheCHOHATNCTH ¢ MHOTOT'OJHIICH OTHT, KAaKTO M TOJIbpXKaHe OT TO3M EKHI Ha
MaKCHMAaJTHO ITbJIHA W akTyadHa WH(pOpMAIMOHHA 0a3a 3a Pa3BUTHUETO M TEHCHIIMUTE Ha Ta3apa B
TE31 00JIacTH.

Ynpasienue Ha pucka

EmMuTEHTET € BBBEN cucTeMa 3a yrpaplieHrne Ha pucka. CrcreMara MmoKpruBa BCHUKH OM3HEC CETMEHTH
B EmuTeHTa M HEroBuTe IBIICPHHU APY>KECTBA M LENTa € Ja ce HACHTU(UIMpAT W aHAIU3UpaT
PUCKOBETE BbB BCUYKH HaIPaBJICHUS.

VYnpapieHneTo Ha pucKa LeiIH Aa:
v uIeHTHOUIMPA MOTEHI[UAIHNA CHOUTHS, KOMTO MOTaT Jia MOBIHSAT Ha (DYHKIMOHMPAHETO Ha
npyskecTBara oT rpynata CHHTETHKA M TIOCTUTaHETO Ha ONpeJIeNIeHN ONICPaTUBHU LIS
v/ KOHTPOJIMPA 3HAYMMOCTTA Ha PHCKA JIO CTEIIEH, KOSITO CE CUMTA 32 JOMyCTUMA 3a IPyIIaTa;
v/ CIIOMOTHE 32 MOCTHTAaHETO Ha (PUHAHCOBHTE LEIM HA Tpymara MPH BH3MOKHO IMO-MajKa
CTEIIeH Ha PUCK.

NH®OPMAIMA 3A CKJIIIOYEHU I'OJIEMU CAEJIKU MEXK/Y CBbP3AHU
JIMIA ITPE3 ITbPBO TPUMECEYHUE HA 2021r.

Hpe3 OTUCTHHA NICPHUOA HE Ca CKIIIOYBAHU I'OJIEMU CACIIKU MECKAY CBBbP3aHH! JIMIa.

27.05.2021r. HBa I'apBancka-CodusiHceka, M3mbaHuTeneH JUPEeKTop
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JAOIIbJIHUTEJIHA HH®POPMALIUA .
KbM MEKIUMHEH ®PUHAHCOB OTUYET 3A JEMHOCTTA HA CUHTETHKA A/l
3A ITbPBO TPUMECEYHE HA 2021 r.

Cb2IACHO u3uckeanuama na 4i.33, an.l, m.7 om
HAPEJIBA Ne 2 om 17.09.2003 2. 3a npocnekmume npu nyoauuno npeonazane u 00nycKame
00 MBbP206UA HA Pe2YUPAH NA3AP HA YEHHU KHUMCA U 3d PA3KPUBAHEMO HA UHPopMmayus

1. Undopmauusi 3a npoMeHHTEe B CHETOBOJHATA MOJUTHKA Ipe3 OTYETHUS NEePHOJ,
NPUYMHHUTE 32 TAXHOTO U3BLPIIBAHE M 10 KAKBB HAYMH Cce 0TPa3sABaT HAa GUHAHCOBUA
pe3yJTaT U COOCTBEHHS KANMTAJ HA eMUTEHTA

Hsma HacThIuiIM npoMeHH B CUETOBOJHATAa NojuTUKa Ha ,,CuHTeTuka™“ AJl mnpe3 OTYETHHS
HIEPUOLL.

2. HNudopMmanus 3a HACTHIWIN POMEHHU B IPyINa NpeJNpUsiTUS N0 CMUCHJIa HA 3aKoHa 3a
CYETOBOJACTBOTO HA eMHTEHTA, AKO YYaCTBa B TaKaBa rpyna

Hsama npomenu B ukoHoMHuueckaTa rpyna Ha ,,Cuntetuka™ AJl mpe3 oT4eTHUS TEPUO.

3. Uudopmanus 3a pe3yjTaTure OT OPraHM3aAlMOHHU NMPOMEHH B PAMKHTE HA eMHUTEHTA,
KaTo npeodpasyBaHe, mpoaa:k0a Ha rpyna npeAnpusiTusi M0 CMHUCHJA HAa 3aKoHa 3a
CYE€TOBOACTBOTO, ANIOPTHU BHOCKHU OT APYKECTBOTO, JaBaAHE 1101 HACM HA UMYIIECTBO,
ABJITOCPOYHU UHBECTHLMH, MIPEYCTAHOBSIBAHE HA JIe{HOCT

He ca H3BHPHIBAHU OPraHU3allMOHHU IPOMCHHU B PAMKHUTC HAa CMHUTCHTA IPE3 OTUCTHUS ICPUO.

4. CraHoBHIle HA YNPABUTEJHUSI OPraH OTHOCHO BB3MOKHOCTHTE 32 peajuM3alus Ha
ny0JIMKYBaHH TPOTHO3M 32 pe3yJaTaTHTe OT TeKyllaTa (pMHAHCOBa IOAMHA, KaTo ce
OTYHMTAT pe3yJITATHTE OT TEKYLIOTO TPUMeceYue, KAKTO U nHGopMaius 3a pakTopuTe U
00CTOATEJICTBATA, KOUTO Ille MOBJHMAAT HA MOCTUTAaHETO HA MPOTHO3HUTE Pe3yJaTaTH
Hali-MaJIKo 10 Kpasi Ha TeKyllaTa roguHa

Hsma myOnukyBaHU IPOTHO3M 332 OTYETHHSI IEPHOT

S. JlaHHM 3a IUMUATA, IPUTEKABAIIYU NPSAKO U HENPAKO HAK-MAJIKO S HA CTO OT IJIacoBeTe B
o0moT0 cHOpaHMe KBM Kpasi HAa CbOTBETHOTO TpHMeceYHe, M IPOMEHHUTE B
NPUTEKABAHNTE OT JIMIATA IJ1acOBe 3a Mepuoaa 0T HA4aJI0TO HA TeKylaTa ¢puHaHCOBa
rOJAMHA 10 Kpasi HA OTYETHHUS NMEePHOJ
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*aKIUOHepHU, npuTexaBamm Hag S% kpm  31.03.2021 bpoii akiuu % oT kanurtana
Kamanus Tpeitaunr Jlumutug 1018 006 33.93%
Actepuon bwirapus A/l 235170 7,84%
VII® bwaemie 209 566 6.99%
VII® Tomnunaa 151560 5.05%
*aKIMOHEePH, npuTexkapamu Hax 5% kpm  31.12.2020 bpoii akiun % ot kanuTana
Kamanus Tpeiigunr Jlumutug 1 183 006 39.43%
VII® bbueute 209 566 6.99%
Euroins Romania Asigurare Reasigurare 299 499 9.98%
VII® TorumHa 151 560 5.05%

JlaHHM 3a aKuuuTe, NMPUTEKABAHU OT YINPABUTEJHHTE U KOHTPOJHHM OPraHH Ha
€MHTEHTa KbM Kpasi Ha CbOTBETHOTO TpUMeceYne, KAKTO U MPOMEHNTe, HACTHIUWIN 32
nepuoaa OT HAYAJIO0TO HA TeKymaTa GUHAHCOBA FOMHA 0 KPasi HA OTYETHHUS MEePHO]
3a BCAKO JIMLE M00T/AeJTHO

Hsama unenose Ha CbBeTa Ha qupektopute Ha ,,CuHTeTHKa* A/, KOUTO Ja MpPUTEKABAT aKUUH,
EMUTHPAHU OT IPYKECTBOTO KbM Kpasi HA OTUETHHS IIEPUOL

7.

HNudopmanuss 3a BHCAIIM  CbAeOHM, AJAMHHHUCTPATHBHM WJIH apOUTPaKHHU
NMPOM3BOJICTBA, KACaCIHU 3aIbJKCHUS] WM B3eMaHNUsl B pa3Mep Hail-mauko 10 Ha c¢To oT
COOCTBEHHSI KalMTaJI HA eMHTEHTAa; aKo 00IIaTa CTOMHOCT Ha 3aAb/ILKEHHATA WJIH
B3€MAHHMSATA HA eMHUTEHTA M0 BCHYKHU 00pa3yBaHu NPOU3BOACTBA HAAXBbPJdA 10 Ha cTO
0T COOCTBEHHSI MY KaNMTaJ, ce MNpeacTaBsd HHPopManus 3a BCIAKO NPOU3BOACTBO
MOOTAEJIHO

Hsama Bucsamo cpaeOHO Winu apOMTPa)KHO 1710, OTHACSIIO C€ JO JPYXKECTBOTO WM HETOBO
IBIIEPHO JIPYKECTBO, C IIEHa Ha KCKa Haii-mMainko 10 Ha CTO OT COOCTBEHHWs KamuTajl Ha

JpyxecTBOTO.

8.

HNudopmanus 3a 0OTHyCHATHTE OT eMUTEHTA HJIU OT HErOBO JIbIIEPHO IPYKECTBO 3aeMHU,
NpeaoCTABSIHE HA FapaHUMN WM MOeMaHe Ha 3aJbJIKeHUs] 00110 KbM €HO JIMle HJIH
HEroBO ABIIEPHO JAPY:KECTBO, B TOBAa YHMCJI0 M HAa CBHP3aHU JHMIA C MOCOYBAHE HA
XapakTepa Ha B3aMMOOTHOLIEHUSITA MeKIAY €MHTEHTa M JHIEeT0, pa3Mepa Ha
HeM3IUIaTeHaTa IJIaBHULA, JUXBEH NMPOLEHT, KPaeH CPOK Ha moracsiBaHe, pasMep Ha
10€TO0 3abJIKeHHe, YCIOBHA U CPOK.

Cnenkure ChC CBBP3aHM JUIA 32 OTYETHUS MEpUOA ca onoBecTeHH B [losicHUTETHUTE OCIIEKKHU
KbM MEKIMHHHS KOHCOTUANpPaH (PUHAHCOB OTYET 32 MBPBO TpuMmeceune Ha 2021 r. YcnoBusTa,
MIPU KOUTO Ca U3BBPIIBAHU CACIKUTE HE CE OTKIIOHSBAT OT MMa3apHUTE 32 TAKbB BUJ CICIKH.
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HBa I'apBancka,
Hsnvanumenen oupexmop na “Cunmemuxa‘*“ A/
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BBHTPEIHIHA TH®OPMALIUA

no 4wi.7 ot Periament (EC) Ne596/2014 na EBponeiickus napjaamenT u Ha CbBerta oT 16
anpuJ OTHOCHO MAa3apHaTa 3j0ynoTpeéa 3a 00CTOSITECTBATA, HACTBIWJIM TMpe3
OTYECTHUSA MMEPUOI

B nepuooa om 1 amyapu 2021 2. 0o oamama na nyOIUKY6aAHe HA HACMOAWUA OMYem
 CUHTETUKA “ A/l e onosecmuio 6bmpewna uHpopmayus, Kakmo cieosa.:

5 sinyapm, 2021 r.

,Cuatetnka*“ AJl mybnukysa YBenomiuenue mo 4wi.19, map.3 ot Pernmament (EC) Ne596/2014
Ha EBponeiickus napnameHT u Ha CbBeta otT 16 anpun 2014 roguna.

26 sinyapm, 2021 r.

»Cunretnka*“ AJl mybnukysa Yeemgomienue no 4wi.19, map.3 ot Permament (EC) No596/2014
Ha EBponeiickus napnamenT v Ha CbBeta ot 16 anpun 2014 ronuHa.

1 ¢peBpyapmu, 2021 r.

»CuHTeTHKa“ AJl myOnmkyBa MeXIWHEH OTY4eT Ha MyOIUYHO IOPYKECTBO M EMHUTCHT Ha
meHHH kamka keM 31.12.2020 1.

3 ¢peBpyapm, 2021 r.

,Cunretuka‘“AJl nmpeactaBu yBeJJOMJIICHUE 3a MPOMSIHA Ha JISJIOBO y4acTHE.
12 ¢eBpyapm, 2021 r.

,Cunretuka““AJl npeacTaBu yBeJJOMJICHUE 3a MPOMSIHA Ha JISJIOBO y4acTHE.
28 ¢eBpyapu, 2021 1.

»Cunretnka*“ AJl nyOiaukyBa MexIuHEH KOHCOIMAMPAH OTYET Ha MyOJIUYHO JIPY’KECTBO U
€MHUTEHT Ha NEeHHHU KHKa KbM 31.12.2020 r.

28 ¢eBpyapu, 2021 1.

,CuHrernka“AJl nmpeactaBu TpUMECEYEH OTYET 3a CHa3BaHE Ha 3abJKEHUATA HA EMUTEHTA
KbM oOnurannoHepure 3a emucust BG2100003123.

5 mapr, 2021 r.

,»CunTtetnka*“AJl mpeacTaBu yBeJOMIICHHE 3a POMSIHA Ha JSJIOBO y4acTHE.
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11 mapr, 2021 1.

,Cuaretnka*“ AJl mybnukysa YBenomiuenue mo 4i.19, map.3 ot Pernament (EC) No596/2014
Ha EBponeiickus napinament u Ha CbBeta ot 16 anpun 2014 roauna.

11 mapr, 2021 1.

»Cunretnka*“ AJ] mybnukysa YBenomienue no wi.19, map.3 ot Pernmament (EC) Ne596/2014
Ha EBponeiickus napnameHT 1 Ha CbBeta ot 16 anpun 2014 roauHa.

26 mapr, 2021 1.
,»CuHTeTnka*“A/[ mpeacTaBu yBeJOMIIEHHE 3a IPOMSIHA Ha JSJI0BO y4acTHE.
26 mapt, 2021 1.

,»Cuaretuka* AJl mybnuxysa YBenomiuenue no 4i.19, map.3 ot Pernament (EC) No596/2014
Ha EBponeickus napnameHT u Ha CbBeta ot 16 anpun 2014 ronnHa.

31 mapr, 2021 1.

,Cuaretnka*“ AJl mybnukysa YBenomiuenue mo 4i.19, map.3 ot Pernament (EC) Ne596/2014
Ha EBponeiickus napnameHT u Ha CpBerta oT 16 anpun 2014 roausna.

1 anpui, 2021 r.
»CunTetuka*“AJl mpeacraBu yBeJJOMIICHHE 32 MPOMSIHA HA JSUIOBO y4acTHE.
2 anpua, 2021 r.
»CuHTeTHKa“AJl npeacTaBu yBeJOMJIEHHUE 3a IPOMSIHA Ha JsUIOBO y4acTue.
5 anpuu, 2021 1.

»CunTeTnka“AJl mpencraBu yBEIOMJIECHHE OTHOCHO CEIMO TJIABHUYHO IUTAIlaHEe |
OCEMHAJIECETO JUXBEHO IUIAIaHe 1o KopropatuBHU obauramuu, ISIN BG2100003123.

8 anpuu, 2021 1.

»Cunretnka*“ AJl mybnukysa Yeegomienue no 4wi.19, map.3 ot Permament (EC) No596/2014
Ha EBponeiickus napnament u Ha CbBera oT 16 anpun 2014 roauna.

14 anpwua, 2021 r.
»CuHTeTHKa“A /[ mpeacTaBu yBeJOMIIEHHE 33 IPOMSIHA HA ASUIOBO y4acTHE.

19 anpua, 2021 r.

»CHuHTeTHKa“A /[ mpeacTaBu yBeJOMIIEHHE 32 IPOMSIHA HA JSUIOBO y4acTHE.
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22 anpuu, 2021 r.

»CuHTetnka*“ AJl mybnukysa Yeemgomiuenue no 4wi.19, map.3 ot Permament (EC) Ne596/2014
Ha EBponeiickus napnameHT 1 Ha CbBeta oT 16 anpun 2014 ronuHa.

27 anpuui, 2021 r.

,Cunretuka“AJl mnpenctaBu yBEAOMIIEHHME OTHOCHO CEAMO TJIaBHMYHO IUJIAllAaHE U
OCEMHAJIECETO JINXBEHO IIIAIIaHe 1Mo KopropatuBHu obauramun, ISIN BG2100003123.

28 anpui, 2021 r.

,Cuartetnka*“ AJl mybnukysa YBenomiuenue mo 4i.19, map.3 ot Pernmament (EC) Ne596/2014
Ha EBponeiickus napinamenT u Ha CbhBeTa o1 16 anpun 2014 roauna.

5 maii, 2021 r.

»Cuntetnka“ AJ[ myOnukyBa ['oauilieH KOHCONMMAMPAH OTYET Ha MyOJHMYHO APYIKECTBO U
€MUTEHT Ha [IeHHU KHka KM 31.12.2020 .

5 maii, 2021 r.

»CuHTeTHKa* A/l mpencTtaBu MEXIMHEH OTYET Ha MyOJIMYHO IPYKECTBO U EMUTEHT Ha LIEHHU
kHMka kpM 31.03.2021 1.

25 maid, 2021 r.

»Cunretnka*“ AJl mybnukysa YBenomienue no 4i.19, map.3 ot Pernament (EC) Ne596/2014
Ha EBponeiickus napnameHT u Ha CbBeta oT 16 anpun 2014 roauHa.

25 maii, 2021 r.

,Cuaretnka*“ AJ] mybnukysa YBenomienue o 4wi.19, map.3 ot Pernmament (EC) Ne596/2014
Ha EBponeiickus napinamenT u Ha CbhBeTa o1 16 anpun 2014 roauna.

29 maii, 2021 r.

»Cuntetnka*“ AJl mpencraBu mokaHa W MaTepuand 3a penoBHOTO 3acenanue Ha OCA Ha
myOJIMYHOTO JAPYKECTBO, HacpoueHo 3a 29.06.2021 r.

27.05.2021 1.
HNeBa I'apBancka,
Hsnvanumenen oupexkmop na “Cunmemuxa “ AJ/]
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NHOOPMAIUA ITO ITPUJIOKEHUE Ne9

CbIJIACHO M3MCKBaHuaATa Ha 4wi1.33, an.l, 1.3 or HAPEJBA Ne 2 ot 17.09.2003 r. 3a
NPOCIEKTUTEe NMPH NYOJMYHO MNpeaiaraHe W JAONYyCKAaHe 10 THProBHs Ha peryJjaHpaH
na3ap Ha HeHHU KHHKA U 32 Pa3KPUBaHETO HA HH(pOpMAaus

HpOMﬂHa B JIUllaTa, YIPpaKkHABAIllU KOHTPOJ BbPXY APYKECTBOTO

[Ipe3 otuetnus nepuon Kamanus Tpeiaunr Jlumutug AJl € Hamanuiaa y4acTHETO CU
B Cunternka AJl ot 39,43% na 33.93%. B T0o3u cMHCBHI KbM HACTOSIIUS MOMEHT
Cuntetuka A/l HIMa MaXOpUTapEH aKIUOHED.

HpyxectBoro ¢ Hail-ronsimo yudactue B kanutana Ha Cunrtetnka AJl e Kamanus
Tpeiiaunar Jlumutug AJl ¢ 33,93%.

OTkpuBaHe HAa NPOM3BOACTBO MO HECHCTOATEJHOCT 32 JPY:KECTBOTO WM 3a
HEroBO /ABIIEPHO /PYKECTBO M BCHYKHU CHIIECTBEHHM eTald, CBBP3aHH C

IMPOU3BOACTBOTO

He e oTkpuBaHO MPOU3BOACTBO IO HECHCTOATEITHOCT 3a J{py>KECTBOTO WJIU 32 HETOBO
J'BIIEPHO APYKECTBO.

Ckiaw4BaHe WIH H3IbJIHEHHE HA CBIIECTBCHU CACJIKHU
He ca ckirouBaHM ChIIECTBEHU CIECIKHU npe3 OTYCTHUSA IICPHUOJI.

Pemenne 3a ckiI0uYBaHe, NpeKpaTsBaHe W pa3BajisHe HA JOTOBOP 32 CbBMECTHO
npeanpusiTue

He e MMpUEMAaHO PCHICHUEC 3a CKIIFOYBAHC, IMPCKpPATABAHC W pPa3BaAJIIHC HA JOTOBOP 3a
CBbBMCCTHO NIIPCAIIPUATHUC.

HpOMﬂHa B OIUTOPUTE HA JPYKECTBOTO M IIPUYMHHU 3a IIPOMsIHATA
He e macTenmiza MIpoOMsHa B OAUTOPUTC HA APYKECCTBOTO IPE3 OTUCTHUSA IICPUO.

OOpa3yBaHe WiIN NpeKpaTsBaHe HA ChAeOHO MM APOMTPAKHO [1€J10, OTHACSIIO0
ce /0 3aIbJKeHHsl WJIM B3eMaHHsl HA JPY:KeCTBOTO HJIH HEroBo [IbIIEPHO
APYKeCTBO, C IIEHA HA MCKAa Hail-Majko 10 Ha ¢TO OT COOCTBEeHHMS] KANUTAJ Ha
JAPYKeCTBOTO

He e o0pa3yBaHo Wi mpekpaTeHo ChASOHO MM apOUTPAX]HO JET0, OTHACSIIO CE JI0
3abJDKCHUS. WIM B3eMaHUs Ha [[py’KECTBOTO WM HETOBO IBLIEPHO JPYKECTBO, C
I[[eHa Ha UcKa Haii-Manko 10 Ha cTo OT coOCTBEHUs KanuTan Ha J[pyKecTBOTO.
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7. Ilokynka, mpoaax0a MJM yupeleH 3aJI0r HA ASJIOBH Y4YacTUsl B TbProBCKH
APYKeCTBA OT eMUTEHTA WIH HEr0BO AbIIEPHO JAPYKECTBO

Hsma moxynka, mpopak0a WM yYpeleH 3allor Ha JSUIOBH y4YacTHs B THPTOBCKHU
JIPyKECTBA OT EMUTEHTA WM HETOBO JBIIEPHO APY>KECTBO MPE3 OTUETHUS IEPUOLL.

8. Jpyru o0crosiTe/iICTBa, KOUTO JPYKECTBOTO CUHUTA, Ye OMXa MOTJIM Ja ObIAT OT
3HAYeHHe 32 MHBECTUTOPUTE MPH B3eMAaHETO HA pelleHHe Ja NMPUAOOUAT, Aa
NpoAaaT WM 12 NPOAbJKAT Aa NPUTEKABAT NMYyOJUYHO NpPeIIaraHd LEeHHH
KHHUKA

Hsma fapyru ChImecTBEHHM OOCTOSITENICTBA, OCBEH ONMCAaHUTE B MEXIUHHUS
KOHCOJIMAMpAH AoKiaj 3a AeiHoctra kbMm 31.03.2021 r.

27.05.2021 r.

HBa I'apBancka,
Wsnvanumenen oupekmop na “Cunmemuxa * A/
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JEKNAPALIMA

no yn. 1000, an.4, 1.3 ot 3MMLUK

HonynognucaHuTe,

WBa Xpuctosa FapsaHcka—CodmaHcka — [peacepaten wa Cubeeta Ha avpexTopute M M3nmbrnHWTeneH
AvpexTop

n

CrosHka floHuesa lNetkosa — [MaeeH cueToBOAMTEN (CbCTaBUTEN HA (DUHAHCOBUTE OTUETH)

OEKNAPWUPAME, 4e DOKONKOTO HM € M3BECTHO:

1. KoMnnekTeT koHconuaupaHu (PUHAHCOBM OTYeTM 33 NBLPBO TpUMeceune Ha 2021 r.,
CbCTaBEHW CBrMacHo NPUICKMMUTE CHETOBOAHW CTaHZapTW, OTpa3fBaT BAPHO W YECTHO
MHpOpMaLMATa 33 aKTUBWTE W NacUBUTE, (DUHAHCOBOTO CLCTOsIHUE U nevanbaTa Ha CuHTeTwka Al

2. MeXauHHUAT KOHCONWAMUpPaH AoKNag 3a AedHocTTa Ha CuHTeTuka All 3a MbpEO TpUMeceumne
Ha 2021 r. ceABbPXa AOCTOBEpEH npernen Ha uHdopmauusaTg no 4n. 1000, an.4, T. 2 ot 3MNLK.

CrosHka MeTkoea



