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MEJKJINHEH JOKJAJ 3A JEMHOCTTA
HA CUHTETHMKA AJ] 3A YETBHPTO TPUMECEUYME

HA 2020T.

OTHOCHO: Hungopmayus 3a 6axdcHu cvOumus, HACMvRUIU npe3 4emevspmo mpumeceuue Ha
2020 é. u ¢ Hampynsaune om HAYAIOMO HA PUHAHCOBAMA 200UHA, cveaacHo 4i. 1000, an.4,

m.2 om 3IIIIIK.

Cunretnka A/l € XOJIJMHTOBO JPYXKECTBO, YMUTO MpeaAMET Ha JACHHOCT € CBBP3aH ¢ NpupoOuBaHe,
yIpaBJeHHE U pa3BUTHE Ha OPY’KECTBAa B CTpaHaTa M 4dykOMHA. EMUTEHTHT omepupa B TpH ceKTopa
4Ype3 CBOUTE IBIIEPHU IPEIIPHUSTHUS:

¢ IIpou3BOoACTBO HA XEMOJAHATIU3HU U MEIUIIMHCKHU TpoaykTu — ETponan A/I.

¢ TpancnoptHo—typuctuuecku cekrop — FOnnon UBkonu OO/ 1o 15.03.2019r.

¢ VYmpaieHue Ha HeIBHKUMH UMOTH — oT 02.05.2019r.

I. BA’)KHU CBBUTHUA 3A CHUHTETUKA AJl, HACTBIINJIN
IMPE3 NIEPUOJA 01.01.2020r.-31.12.2020 r.

B nauvanoro Ha 2020 roamHa mopamu pasnpocTpaHeHHue Ha HOBHUS kopoHaBupyc COVID - 19 B
CBETOBEH Malad ce MosiBUXa 3aTpyAHEHHS B OHM3HECAa M HMKOHOMHYECKAaTa AEHHOCT Ha peauna
NpeanpusTus U 1enu ukoHomuuecku otpaciu. Ha 11.03.2020 r. CeroBHara 3apaBHa OpraHU3aIMs
00sBM ¥ HATMYMETO HA TTAHJIEMUSI OT KOPOHABHUPYC.

3a cmekuaBaHe Ha edeKTHTe OT Bb3HUKHaJaTa cuTyalus, JlpyKecTBOTO Wpeanpue BCHYKU
HEOOXOJMMH MEpKH TpH CTPUKTHO CIIA3BaHE HA H3UCKBaHUATA 32 0O€30HacHU M 3PaBOCIOBHH
YCJIOBUS Ha TPYJ, KaTo HAKOU OT TSX ca CIEJIHUTE:

. He3a0aBHU MEPKH, 3a 3ara3BaHe 3/IPaBETO Ha CIyKUTEINUTE, C LeJT 1a MUHUMHU3Upa BIUSIHHETO
Ha pa3npoCTpPaHEHHETO Ha KOPOHABUPYCA;

. BBBEZICHO Oellle I'bBKaBO pabOTHO BpeMe U paboTa OT Pa3CTOSIHUE,

. ©XKEeIHEBHO ce CJICN M aHATM3Hpa U3BbHpeaHaTa 00CTaHOBKA, KakTo B P. beirapus, Taka u B

CBCTOBCH Mama6 Hu CC Iipujarar He3a0aBHU I'bBKABU MCPKH CIIOpC CUTyaluATa C LEJ 3alluTa Ha
AKTHUBUTC Ha APYKECTBOTO U 3APABCTO HaA CIIYKHUTCIIUTE.

3a cmpaBsiHE CHC Ch3Jajara ce CHUTyalus W C el HaBpeMEHHAa pPeakuus M B3WUMaHe Ha MEpKH €
BBBE/ICHO CTPUKTHO CII€JICHE Ha TEKYIIUTE MaKPOMKOHOMHYECKH W MAa3apHU YCIOBHSI MIPOU3THYAIIH
OT Pa3BUTHETO Ha MaHIEMHsTa KaToO Ce M3BBPIIBA JETATHA U 0OCKTHBHA MPEIEHKA KbM BCEKU eAUH
MOMEHT Ha €BEHTYAIHOTO BIIMSHHE, KOETO OM MOTJIO Jja OKa)ke OTpa)KeHHE BBPXY Oblemiara JeiHHOCT
Ha JPY’KECTBOTO. BKIIOUMTENHO ce M3ClefBa M OTPAKCHUETO HAa W3BBHpENHATA CUTYalUs BBPXY
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npuiaranero Ha MC®O 9 npu oTyuTaHeTo Ha JEWHOCTTA Ha JPYKECTBOTO 3a CJIEABAIM OTUYCTHHU
MEePUOAN, 2 UMEHHO BIIMSIHUETO BBPXY KPEAWTHHUS PHUCK 332 OYAKBAHUS JKUBOT Ha TMPUTEKABAHWUTE
(MHAHCOBM AaKTMBU, M HEOOXOAWMOCT OT MpepasriiekTaHe Ha OYaKBAHWTE KPEAUTHU 3aryOu.
JpyKecTBOTO CTPUKTHO CIEAN KPEAUTHHUSI PUCK M HE OYaKBa CHIIECTBEHH OTKIOHEHHS U MPOCPOTHS
MO 3aIBJDKEHUSITA U HECHOMPaeMOCT Ha B3eMaHusTa. [IpaBaT ce 0OEKTUBHM MPEIEHKH Ha BCSKAKBU
pasyMHH | TIOIBPKAIIM TTPOTHO3H, JOKOIKOTO € BB3MOXKHO /1a C€ HAMPAaBAT TAKWBA, KOUTO BIUSAT
BBPXy OBbJemaTta MEHHOCT Ha JAPYXKECTBOTO M OYAKBaHATA CHOMPAEMOCT HA OBJEHINTE MapHdHH
norouu. U3cneasar ce u pUHAHCOBUTE aKTHUBHU, KOUTO C€ KATETOPH3UPAT C HUCHK KPEIUTEH PUCK
KaTO TSAXHOTO KPEAUTHO KAYECTBO HE CE€ € BIOLIMJIO 3HAYUTEIHO HE3aBUCHMO OT H3BBHPEIHUTE
cwrouTHst, cebp3anu ¢ COVID — 19.

EBeHTyaTHH KOpEKIIMU B OYaKBAHUTE KPEJUTHHU 3aryOu OMxa MOTJIM Ja BB3HUKHAT BHB BPB3Ka ChC
CpuB Ha (POHIOBUTE IMazapu, KOETO OM MOIJIO Ja TOBIUSAC BBPXY IIEHATa Ha NPUTEKABAHUTE OT
JPYy’KEeCTBOTO (DMHAHCOBM AaKTHBH (JsUI0BE Ha NYONWYHM JApYyXKECTBa M JIOTOBOPHH (OHIIOBE,
MPUIOOUTH C TeT pean3alys Ha redanda).

Bewdky HacThnWIM B OBJCIM MEPHOAN BIUSHUS BBPXY JedHocTTa Ha ,,CuHTeTHka™ AJl e Obaar
OTYUTAHU M CBOEBPEMEHHO OIOBECTSBAHU B MEXIUHHUTE (DMHAHCOBU OTYETH B CIICABAIMUTE OTYECTHH
HEPHOIH.

Jo HacTosmus MOMEHT BBb3HHUKHAlaTa M3BBHPEIHA CHUTyallMsl HE C€ OTpa3d Ha aKTUBHOCTTa Ha
oreparuBHara JieiHocT Ha ,,CuHaTeTnka* AJl Ha MHIUBUIyanHa 6aza. Belpeku ToBa, phKOBOJICTBOTO
Ha ,CuHretuka™“ AJl, HE € B CBCTOSHME Ja HalpaBU IBITOCPOYHU OIEHKA M TIPELICHKH Ha
BB3JICHCTBUETO HA TAHIEMHUATA, BBPXY PA3BUTHETO Ha JIEWHOCTTa W HAa (PUHAHCOBOTO CHCTOSHHE
MOpaau rojsMaTa HEM3BECTHOCT 3a Pa3BUTUETO HA MaHACMUSTA.

Bb3cTaHOBsSBaHETO Ha €BPO30HATa MPOABKAaBa Ja ObJC MPUTHUCKAHO OT HapacTBailIus Oposi Ha
3apa3eHd C KOPOHABUPYC, CTPOTUTE COIMATHH OTpPaHWYEHHWs W OaBHOTO pa3MpOCTPaHCHHE Ha
BakcuHHUTE. TOBa JOMBIHUTEIHO TTOMpPavyaBa PErHOHA, KBJIETO C€ OYaKBA MKOHOMHKATA JIa CE CBHE C
Hang 7% 3a 2020 r.

Hogsute mamoBe Ha Covid-19 npuHy»XIaBaT MOIUTUIIUTE Jia TIPEANPUEMAT TOIIBIHUTEIHA MEPKU 32
OBJIAIBAHETO HA BHUpPYCAa, CJIEJ KAaTO CTaHa SICHO, Y€ BBIIPOCHUTE BAPUAHTH HA KOPOHABUPYCA MOTAT
J1a YBEIIMYAT HUBOTO Ha CMBPTHOCT.

PwroBoncTBoTO Ha ,,CuHTeTHMKA™ A/l mpenamnpre HaBpEeMEHHH U TbBKaBH MEPKU C OIJIE[] CIIPaBSHE C
HACTBIMJIOTO B riioOaneH mamad (GopcMakopHO OOCTOSITENICTBO, KaTO B KPaTKOCPOYEH IUIAH HE Ce
OYaKBAaT CHIECTBEHN BB3ICHCTBHS BbPXY MHAMBHyalHaTa ICHHOCT HA JIPYy’KeCTBOTO. Brpexu ToBa,
HapylIaBaHETO Ha oOMYaliHaTa HKOHOMHUYECKa AeiHocT B Penybnuka beirapus u B cBeToBeH Mamabd
B pe3ynrar Ha Covid-19 B U3BeCTHa CTENEH OKa3a HeOIaronpusTHO BB3ACHCTBHE BBPXY OIEPALNTE
Ha JIBIIEPHOTO MY JPYKECTBO OIEPUPAIIO B 00JIACTTa HA HEJABHKUMHUTE HMOTH.

IIpensun W3BBHPEAHOCTTAa HAa CHUTyaUUsTa M JWHAMUYHUTE MEpPKU HNPENIPUETH OT IbpXKABHHUTE
BJIACTH, PBKOBOJACTBOTO Ha J[py’>KECTBOTO HE € B CBCTOSHHE [a OLEHW HaJIEKHO BIMSIHHUETO Ha
KOpOHABHUPYCHATa MaHJEMHS BBPXY OBACIIOTO (PMHAHCOBO CHCTOSHHE M PE3YNTAaTUTE OT ACHHOCTTA
My. Berpeku ToBa, PEKOBOICTBOTO Ha APY>KECTBOTO CUUTA, YE BH3ACHCTBUETO MYy III€ UMa HETaTHUBEH
e(eKT KakTO BBPXYy HKOHOMHKaTa Ha CTpaHaTa, Taka W BBPXY AEWHOCTTa Ha J[pyKecTBOTO M B
YaCTHOCT BBPXY LIEHUTE Ha HEJBMKUMHUTE UMOTH, BKIIIOUCHN B WHBECTHIIMOHHUS My TIOPT(EI.

BajkHu ¢chb0MTHSI, HACTBHIIIHN NTPe3 0OTYETHHS nepuoa

Ha CsbBeta Ha nupekropure Ha CunteTnka A/l ca H3BeCTHH CleIHUTE BaXXHU U CHIIECTBEHH CHOUTHS
HACTBIIMIIM ClIE/l JaTaTa Ha TO3U (PMHAHCOB OTYET, KOUTO 12 ObIaT OMOBECTEHN |
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CeoriacHo pemieHne Ha ChBeta Ha aupekropute Ha Cunretuka AJ[ ot 01.10.2020r. e ctaptupana
npolenypa mo mpeoOpasdyBaHe uYpe3 BIMBAHE MEXKIy INpueMarioro ApyxectBo Cunrernka AJl u
IBIIEpPHOTO MY ApyskecTBo brnyxayc Akcemrsa [Ipomkext V JIT/] (mpeoOpasyBalio ApyKecTBO).
Cunreruka AJl npurexaBa 100% oT npy:kecTBeHUTe IsU10B€ OT Kamurtana Ha biayxayc AxkcenrsH
IMpomxexr V JITH, apy>kecTBO YUpeIeHO CHIVIACHO 3aKOHUTE Ha perryonrka Kunbp, npyxectsen Ne
193905, ¢ agpec Ha ynpaBierne B Kumsp, JInmacon 3032, KomokoTponu u XprucopornaTucuc.

JIpYru BasKHHU CHLOUTHS, HACTLIINJIN CJe epuoaa Ha GuHAHCOBUSA 0TYET

[Ipe3 wmeceny 01.21r. ,,Cunrtetnka™ AJl e ckitoumna JOMBIHUTEIHO CIIOPAa3yMEHUE C
¢uHaHCcHpamnata 0aHKa KbM JJOTOBOpa 3a MHBECTUIIMOHEH Kpeaut ot 07.02.2019r.

CnopazymeHnueTo e cboOpaseHo ¢ yrBbpaeHus ot BHB pen 3a orcpouBane m ypexnaHe Ha
U3UCKYEMHU 3aJIbJKEHHUsI KbM OaHKM U ABLIEPHU JAPYXKECTBA — (PMHAHCOBU MHCTUTYLIMHM BbHB
Bpb3Ka ¢ BbBeAeHOTO Ha 13.03.2020r. ot HapoaHoTO chOpanue U3BBHPEIHO MOJ0KEHUE BbB
Bpb3Ka ¢ nanaemusara or COVID-19.

Cbe criopa3yMEHHETO Ca IOTOBOPEHU HOBH YCIIOBHS 11O MTOTaCUTEITHUS TUIaH :

- JleBeT HyJieBM MOracUTENIHM BHOCKHM IO IJlaBHMIATa 3a mepuoaa ot 27.01.2021 mo
27.09.2021r., 32 KOWTO MEPUOJI C€ TBIXKM CaMO YyrOBOpEHaTa pe/loBHA JIUXBA [0 KPEIUTa;

- JeBernecer paBHU MOTACUTEIHU BHOCKH 3a nepuoja ot 27.10.2021r. no 27.03.2029r.
B pa3zmep Ha 119 795 eBpo ;

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

BHockara 1mie ce moracsiBa BCsKa roJIMHA JI0 U3bJKaBaHE HAa KPEIuTa, ciiell MyOIuKyBaHe Ha
['®O 3a mpenxonHara ¢puHaHcoBa roauHa Ha ,,CuHTeTHKa AJl M IPY’KECTBOTO CHANBKHUK
o jorosopa ,,Banmapos busnec Lentsp™ EOOJl — cOOCTBEHUK HAa MHBECTHITMOHHUS UMOT.
lNogumuaTa moracuTenHa BHOCKAa 1€ ce ompezens Ha 0a3a cBOOOTHHWS MapU4eH MOTOK
TeHEepHUpaH OT ChIUTHKHUKA MO I0roBOpa 3a KpeauT - ,,Banmapos buznec Lentsp EOO/I.

- JleBeT paBHM MECEUHHU MOTaCUTEIHM BHOCKH 110 IJIaBHUIIATa 3a nepuoaa ot 27.05.2029
10 27.01.2030r. B pa3mep Ha 119 795 eBpo ;

Cbc cnopayMEHHMETO € YABJDKEH M CpoKa Ha KpeauTa ¢ aeeT mecena ot 27.04.2029r. na
27.01.2030r.

II. PEA/IMBUPAHU OUHAHCOBHU PE3YJITATH [IIPE3
YETBBPTO TPUMECEYUE HA 2020 r.

ChriiacHO HEKOHCOMUAMPAHUS MEXKIAWMHEH ¢uHaHCOB oT4yeT Ha CuHTeTHKa AJl 32 4ETBHPTO
tpumeceune Ha 2020 roguHa GUHAHCOBHAT pe3yaTaT e 3aryda B pazmep Ha 905 xunsaau neBa
copsimMo 3aryba B pasmep Ha 216 xunsau jeBa, OT4eTeHa Mpe3 chiuus mnepuon Ha 2019
roJIMHa.

[MIpuxogute Ha Cuntetnka AJl ce dQopmMupaT OT OCHOBHAaTa JCHHOCT, CBBpP3aHa C
npuaoOUBaHe U YIIPaBJICHUE HA yUacTusi U GUHAHCUPAHE HA CBbP3aHU MPEIIPUITHS.
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[Ipuxonure Ha HEKOHCoOJUIUpaHa Oa3a 3a 4eTBBPTO TpuMecene Ha 2020r. ca GopmMupanu
IJIaBHO OT ¢uHaHcoBaTa JerHocT Ha CuHternka AJl. OOmUTE MPUXOAU OT JEHHOCTTA HA
JIPY’KECTBOTO Ipe3 OTYETHUS Mepuo] ca B pazMep Ha 1 218 xunsaum nesa, ot kouro 1 169
XWJISIAM JieBa ca (MHAHCOBH MPUXOJIU. 3a cpaBHeHUE, mpe3 2019 r. 3a chims nepuo; o0umTe
npuxou ca B pazMep Ha 3 013 xwnsaam nesa.

OO6muTe pa3xoau 3a neitHoctra Ha CuHTeTnka AJl Ha MHAMBUAYanHa 0aza kpM 31 gexeMBpu
2020 r. ca B pazmep Ha 2 123 xunsiau jeBa crpsimo 3 671 Xussau JieBa 3a ChIIys MepHoJI Ha
2019 ronuna. @UHAHCOBUTE Pa3xoau Bb3AU3aT Ha 1 734 xunsaau neBa 3a nepuoja crnpsamo 1
761 xunanu neBa 3a cbrnoctaBumus nepuo Ha 2019 roauna.

KoM 31 nexemBpu 2020 roguHa akTUBUTE Ha KOMMaHUsATa Bb3nu3aT Ha 64 580 xwisau neBa
KaTo KbM Kpas Ha 2019 roauna ca 6miu B pazmep Ha 66 114 xunsinu nesa.

CoOCTBEHMAT KamnuTajd B Kpas Ha OTYETHHUS IEpUOJ] € B pa3Mep Ha 15 295 xunsau jieBa
cupsmo 16 200 xunsau neBa B kpas Ha 2019 r.

ITI. BIMSAHUE HA BA’KHUTE CBBUTHUSA 3A CUHTETHUKA AJl,
HACTBIINJIN ITPE3 OTYHETHUA HEPUOJ BbBPXY
PE3YJITATUTE BbB ®PUHAHCOBUSA OTUYET KbM 31.12.2020 r.

[Ipe3 oryeTHus mepuona, a UMEHHO 4YEeTBHPTO TpuMecedue Ha 2020 1. u cien garata Ha
OanmaHca He ca HACTBIIMIW JPYTH BaKHU chOUTHS 3a ,,CuHTeTHKA AJl, OKa3Baly BIUSHUE
BBPXY pe3ynTatute BbB (puHaHCOBUSA oTYeT KbM 31.12.2020r.

IV. PUCKOBHU ®AKTOPU, NIPEJ KOHUTO E MHM3IIPABEHO
JAPYXECTBOTO ITPE3 OCTAHAJIATA YACT oT
OUHAHCOBATA I'OAUHA

Puckosere, oka3Baliy BIUSHHUE BbPXY ACHHOCTTA M pe3yJsITaTuTe Ha J[pyKeCcTBOTO MOrar ga
OpaarT KiacuUIUpPaHd B 3aBUCUMOCT OT TEXHMs XapakTep, MpOsBIEHHE, CleHUPHUKH Ha
JIPYKECTBOTO U Bb3MOXKHOCTTA PUCKBT J1a ObJIe €IMMUHUPAH, OTpaHUYaBaH WU HE.

CucreMaTHYHU PUCKOBE

bvaenoro BiomaBane Ha OW3HEC KIMMaTa W JIMIICaTa HAa CHUTYPHOCT IO OTHOIICHHWE Ha
TEHJEHIUUTE HAa TJI0OAIHUS (UHAHCOB Ma3ap M B YACTHOCT Ha OajdkaHCKUTE (UHAHCOBH
naszapu, MOe ChIIO J1a OKaKe HEOJArompHsITHO BIUSHUE BBPXY NEPCICKTUBHUTE 32 pPa3BUTHE
Ha EMuTeHTa, HEroBUTE pe3yaTaTH U (UHAHCOBOTO CHCTOSIHHE.

PI/ICK, npousTu4dani oT oﬁmaTa MAaKPOUKOHOMHAYECKA, MOJUTHYECCKA U COIIHAIHA CUCTEMA
U NMPABUTEJICTBCHUTE NMOJUTUKHA

MaKpOI/IKOHOMI/I‘IGCKaTa cuTyanuss U MKOHOMHUYCCKUS PACTCK Ha bankanute u IOroumszrouna
EBpona Ca OT OCHOBHO 3HAQYCHHC 3a PA3BUTHUCTO Ha prnaTa, KaTO B TOBa 4YHUCJIO BJIM3AT U
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ABbPIKAHUTC IMOJIUTUKHU HAa CBOTBETHHUTC CTPAaHU U B YACTHOCT PEryJIaliuuTe U pCIICHUATA B3CTH
OT CbOTBETHHUTC HeHTpaJ’IHPI BaHKI/I, KOUTO BJIUAAT HAa MOHETApHATa W JIMXBCHATA IIOJIMTHKA, Ha
BAJIyTHUTE KypcoBe, naHbiute, bBII, wHnanus, OropkeTeH ASPUIUMT M BBHILIEH BT,
nporieHTa Ha 0e3paboTHIla U CTPYKTypaTa Ha JOXOJIUTE.

[Ipomenute B nemorpadckara CTPyKTypa, CMBPTHOCT MM 3a00J7€BAaEMOCT Ca ChIIO BaXKHU
€JIeMEeHTH, KOUTO 3acsAraT pazButueto Ha Emutenta. M30poeHure BbHIIHU (aKkTOpH, KAKTO U
JIpYrd HEOJarompusTHU MOJUTHYECKH, BOCHHH WJIM JUIJIOMAaTHYECKH (DaKTOpH, BOACIIH 10
collMaJiHa HEeCTaOMITHOCT MOKE J1a JOBEJaT 0 OrpaHHYaBaHE HA MOTPEOUTEICKUTE Pa3XojH,
BKJIIOUHTETHO OTpaHMYaBaHE Ha CPe/ICTBATa HACOUCHH 3a 3aCTPaxOBATENHU MOJHUIHU, KyITyBaHe
Ha KOJIa U JIN3UHT.

Besko BiomaBaHe Ha MAaKpOMKOHOMHMYECKHMTE IapaMETPU B PEruoHa MOXKE Ja IOBIIMSE
HeOJIaronpusATHO Ha NpoJaxOuTe Ha KOMIAHMWUTE B rpynara Ha Emurtenta. CinemoBarteinHo,
CBILECTBYBA PUCK, Y€ ako OM3HEC cpejaTa KaTo LsI0 Ce BIIOIIM, Ipojaxoure Ha EmuteHnTta u
HErOBUTE ABIIEPHU KOMIIAHUU MOXE J1a €A MO-HUCKU OT IIbPBOHAYAIHO IUIAHUPAHOTO. ChINO
Taka, oOLIMTE IPOMEHM B NOJUTHKATA HA MPABUTEJIICTBOTO U PEryJIaTOPHUTE CUCTEMH MOXKE Ja
JIOBEJIe 10 yBEIMYaBaHE HAa ONEPAaTHMBHUTE pa3Xxoau Ha EMUTEHTA M HAa KAalUTAJIOBHUTE
M3HUCKBaHUSA. AKO (JaKTOPUTE ONUCAHU [10-TOPE C€ MaTepUAIU3UPAT, U3LUI0 WIN YaCTUYHO, TO
Te 6MXa MOTJIM J]a UMaT 3HAYUTETHO HEraTUBHO BJIMSHUE U MOCIEACTBHS 3a IEPCIEKTUBUTE HA
Emutenra, pesynratute U uiiv GUHAHCOBOTO MY ChCTOSHUE.

Puck ot ¢popcmakopHun o0cToATEICTBA

dopcMakOpHH OOCTOSATENICTBA Ca BCHUYKH TMPUPOJHU, TOJUTUYECKH W JIPYTH KaTaKIM3MU
(HaBOAHEHMS, 3€METPECEHHUSI, TPAXKTAHCKA HETIOJUUHEHUS, COTBCHIIN, CTAUKHU U JIP.), KOUTO ca
¢ HempeaBHICH XapakTep. DopcMakopHH 00CTOSATEIICTBA MOTAT J1a ObJAT U TPEIIKA U aBapUH
Ha MaTepuaiHaTa 6a3a OT MEXaHMYEH XapakTep, IBbJDKAIIM C€ Ha YOBEIIKAa WM HE CHUCTEMHA
rpemka. HacTerBaHeTo Ha TakMBa CHOUTHS MOTAT Jia UMAT MPSKO W HEMOCPEICTBEHO BIUSHUE
BBPXY BCHUYKHU JICHHOCTH CBBP3aHH C JECHHOCTHTE M3BBHPIIBAaHU OT ['pymara kKaro HapymaT
obunyaitHaTa UM JEHHOCT M OKa)KaT HEIOCPECTBEH €(PEKT BbpXY (PMHAHCOBOTO UM CHCTOSTHUE.

BB3MOXKHO € Aa HAacThIAT U GOPCMAXKOPHU 0OCTOATENICTBA, KOUTO J]a UMAT CUJIHO OTPaXKEHUE
BBPXY LAJIOCTHATa MaKpOMKOHOMHMYECKAa M MeXAyHapojHa cpeaa. [Ipumep 3a TakbB pUCK €
o0siBEeHaTa OT CBETOBHATa 3/lpaBHa opranusanus ,,Jlannemus® ot pa3BmiusT ce B kpas Ha 2019
r., HoB KopoHaBupyc COVID-2019 (KoBun-19), koiiTo 6bp30 ce pa3npocTpaHu B LETUS CBAT
kato EBpomna e cuiiHo 3acersara.

[Ipe3 mbpBuTe Mecenu Ha 2020 1. 10 Kpas Ha Mecel Maii manaemusita or COVID-19 e B cBos
pasrap, a BCMYKH CBETOBHM HMKOHOMHKH CHJIHO 3a0aBMXa MKOHOMHYECKATa CH aKTHBHOCT.
[TanmeMusita okKa3Ba HEOJArONPHUATHO BIHUSHHE BBPXY HWKOHOMHYECKATa AaKTUBHOCT Ha
ri00aTHO HUBO, BKIIIOYUTETHO U B bwirapus, 3acernatu 0sixa GOHAOBUTE Ta3apu, TypU3Ma,
TPaHCIOPTA, HEJABMKUMHUTE UMOTH U MHOTO JPYT'M CEKTOPH HA UKOHOMHUKATA.

OO6cTaHOBKaTa ¢ pas3NpOCTPAHEHHETO HAa KOPOHABHpyca Ce€ pa3BMBAa MHOTO JAMHAMHYHO U C
pa3IUYHM TEMIIOBE B OTJEIHUTE CTpaHH. Peauna nbpkaBu mpeanpuexa ApacTUYHU MEPKH 3a
OBJIa/IIBaHE Ha 3apa3aTa ¢ KOpOHaBHYyca, BKIOUUTeNHO U Peny6nuka boarapus. Ha 13 mapt
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2020 r. Ha TepuUTOpHATAa Ha cTpaHaTa Oc¢ OOSBEHO M3BBHPEIHO IOJIOKCHHE, KaTO TaKOBa €
00sBeHO W B peauna abpkaBu B EBpoma um B 1enus cBsAT. BbBemoxa ce cTporu
MPOTUBOCMHIEMUYHN MEPKH W OTPAaHWYCHHS, MMAIlM 32 IIeJ Ja OTpaHWdYaT COLHATHHUTE
KOHTaKTH U Pa3NpOCTPAHECHUETO HA BUpYCA.

[Ipe3 mecen maii 2020 r., pasnpoctpanenueto Ha llaHnemusta HamManu CBOSI MHTEH3UTET, B
ciencTBue Ha koero Ha 13 mail mpasurencTBoro Ha PenmyOnuka bbarapus Bie perieHue
U3BBHPEAHOTO TOJIOKEHHE Ja He ObJe yIb/KaBaHO W 3alloyHa IMOCTENEeHHO Ja OTXj1abBa
OTpaHMYUTETHUTE MepKku. Paborata B peamia cexkTopu Oelle MOETarmHO BH30OHOBEHA MpH
CTPUKTHO CIIa3BaHC NpCaAIMCaHnuTe MCPKHU OorpaHHUYaBaliv PasnpoCTPpaHCHUCTO Ha
KOpOHaBUpyca. Bbhipeku npeanpueTu MepKH Mocje/iBa HOBO MOBHUIIaBaHe Ha 3a00JseMoCTTa
KaTo Ipe3 IOCJIEJHUTE JHM CUYMTAHO KBbM JaTaTa Ha HACTOSIIMS JOKJIax ce HaliojaBa
yBEJIMYEHHE B HMBOTO Ha 3abojenute kakto B P. bbarapus, Taka u B cBeroBeH Mamad. Tosa
HopaxkJla MHEHHE OT aHaJU3aTOPUTE, Y€ Ha IVI00ATHO HUBO TEHJEHIMHUTE ca KbM HAaCThIIBaHE
Ha €/IHa J0CTa CepU03HAa MKOHOMUYECKA U COLIMAJIHA KpHU3a.

Karo usano nacrosimara kpusa mopojeHa ot manaemus ot kopoHnasupyc (COVID-19) nopaxna
3HAQYUTENIHA HEW3BECTHOCT W HECHTYpPHOCT 3a OBJeImUTe TMpOIecCH B CBETOBHATA
MaKpOUKOHOMHMKA, KaTo mporro3ute 3a 2020 r. ca 3a cBMBaHEe HA rio0aiHaTa UKOHOMHKA, Thi
KaTo BBTPEIIHOTO THPCEHE M MpeJjiarane, ThproBus U (PUHAHCU ca CEPHO3HO HAPYIICHU U
rocJieaBaIo 0aBHO U IIOCTEIIEHHO Bh3cTaHoBsiBaHe oT 2021 r.

IMoauTHUyecKkHU PHUCK

Tosa e PHUCKDBT, IPOU3THUYAIL OT MOJTUTHYCCKUTE MPOUCCHU B CTpaHaTa — PHUCK OT IMOJUTHYCCKA
I[€CTa6I/IJII/I3aLII/ISI, IMPpOMCHU B [MPUHOUIHWUTEC Ha YHOPABJICHUC, B 3aKOHOAATCICTBOTO U
HKOHOMHYEcKaTa nmojimtuka. [lomutrnaeckusT PHUCK € B IIpdKa 3aBUCUMOCT OT BEPOATHOCTTA 34
MMpOMCHH B HC6HaFOHpI/I5ITHa IMMOCOKa Ha BOJACHATA OT MPABUTCIICTBOTO ABJITOCPOYHA IMOJIUTHKA.
B pe3yaTaT Bb3HUKBA OIMMACHOCT OT HCTATUBHU IPOMCHHU B Ou3HeC KIMMarTa.

I[”bJ'IFOCpO‘IHI/IﬂT MMONUTHYECKHU KauMaT Ha bankanute u Orousrouna EBpona € cTaOuJIeH U He
mnmpeamojara TroJe€MH PpPUCKOBE 3a 6LnemaTa HKOHOMHYCCKA IIOJIMTUKA Ha CTPAaHHUTE.
EBpOI/IHTerpaHI/IH Ha CTpAaHUTC OT PEeruoHa MW MOCICAOBATCIHOCTTA HWM BbHIIHATA U
BBTPCIIHATA IIOJIMTUKA TapaHTUpAT JUIcCaTa Ha CBTPECCHUA MW 3HAUUTCIIHU IIPOMCHHU B
MMpOBCIKJAaHaTa NMOJIUTUKA B 613,[[6]1[6.

KpeaureHn puck Ha 1bp:kaBarta

KpeauTHuAT puck peacTaBisiBa BEPOATHOCTTA OT BJIOIIABAHE HA MEKIYHAPOJHUTE KPEAUTHU
pPEUTUHIM Ha JajeHa cTpaHa. HuckuTe KpeIuTHH pEUTHHTH HAa CTpaHaTa MoratT J1a AOBeAaT 10
[I0-BUCOKH JINXBEHU HUBA, MO-TEKKH YCIOBUS HA (MHAHCUPAHE HA UKOHOMHYECKHUTE CYOEKTH,
B TOBA 4MCJIO U HA EMuUTeHTA.

Ha 09.10.2020 r. Moody’s moBHIIN IBJITOCPOUHUS peHTHHT Ha Bbiarapust B 4ykIecTpaHHA H
MecTHa BaslyTa Ha Baal cbe cTabuiHa nepcrnexkTusa.

CrabuaHaTa MEepCIeKTHBA MOKa3Ba OYaKBAaHUATA Ha PEHTUHIOBATa arcHIUs, 4ye (DPUCKATHHUTE
MOKA3aTeJINTEe e OCTAHAT YCTOMYMBY JOPU W NP Pa3BUTHE HA HEONArONPUSTCH CIICHAPUH,
HaJl MeJuaHaTa 3a ctpaHute ¢ pedtunr Baal. Chiio Taka craOuiiHaTta mepcrneKTUBa OTYUTA U
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OaJlaHca MeX1y 110100psIBAaHETO HA NKOHOMHYECKATa U HHCTUTYIIMOHAIHA cpefia B bbirapus u
HAIMYMETO Ha KIOYOBU MPEAU3BUKATEIICTBA MpPEA PEWTHHIra, CBBP3aHU MPEJUMHO C
OTPHUIIATEITHOTO BB3JICHCTBHE Ha JeMOrpadCcKuTe MPOIECH B CTpaHATa BbPXY MOTCHIIMATHHUS
pacTexx B CpPEIHOCPOUYCH XOPH30HT, KAKTO M HEOOXOAWMOCTTa OT MPOJBKaBaHE Ha
pedbopmute B OopbaTa C KOpymuusaTa, HE3aBUCHMOCTTa Ha ChAcOHATa CUCTEMA U
BHPXOBEHCTBOTO HA 3aKOHA.

Ha 28.11.2020 r. mexayHapoaHara pedtunrosa areHimss S&P Global Ratings norsspau ‘BBB’

peilitiHTa Ha bBarapus che cTabWIHA IEPCIISKTURA.

MexnynaponHara peiituaroBa areHuust S&P  Global Ratings notespam abarocpounuss u
KpPaTKOCPOYHHS KpPEeIUTeH pEeHTHHT Ha bbiarapusi B uykaecTpaHHa u MecTHa Baixyta 'BBB/A-2'.
[epcniekTHBaTa IMpeJ] pEUTHHTa OCTaBa CTaOMIIHA.

B 0600mienus oknaa e oToens3aHo mojgoOpeHNETO B OYaKBaHUATA 34 Pa3BUTHETO Ha OBITapckara
WKOHOMHKA, ThU KaTO BBTPEIIHOTO TBPCEHE € MO-YCTOMYMBO Ha BB3ACHCTBHETO HAa MaHACMUSTA,
OTKOJIKOTO ca OwiM mpejBapuTelHuTe olleHkr Ha areHiusta. Crnaast Ha BBIT mpe3 2020 r. e
peBuzupan 1o -4,5% copsmo -6,5%, 3anoxen B mporHo3ara Ha S&P oT Mecen Mmail. BromxeTHUAT
JIeUIMT 1I1e OCTaHe YMEpPEeH Ipe3 HACTOAIIATa M Clie/Balara rouHa, ciae] KOeTo ce o4akBa Obp3a
KOHCOJIMIAINS, ChIIPOBO/ICHA ChC 3HAYMTENICH MPUTOK Ha eBporeiicku cpencrsa. OT peHTHHroBaTta
areHIUs OTYUTAT CHIIO U BKIIOYBAHETO Ha ObIrapckus JieB BbB BanytHusa mexannzsm Il npe3 mecery
IO ¥ TIpUCheIMHSABaHETO Ha bbarapus kpM bankoBus CbI03 W OTOENsA3BAT, Y€ MHPOLECHT IO
OKOHYATEIHOTO MPHUCHEAUHSIBAHE KbM €BPO30OHATA II€ 3aCHIIM CHTPYyIHHYecTBOTO Mexnay BHbB u
ELIb u ce oyakBa ga OTHEME HSIKOJIKO T'OIUHHU.

CraOunHata mepcreKkTHBa OTpa3siBa OYAKBAHHUATA HA areHIMsTa 32 OBP30 BH3CTAHOBABAHE Ha
OBarapckaTa MKOHOMHUKA CJie]l TaHIeMusaTa, 0e3 mosiBa Ha AUCOaIaHCH BHB BHHIIHUS U (DHHAHCOBUS
CEKTOp Ipe3 cleJBalluTe JBe roAuHHU. ToBa Iie mo3Bosiu Obp3a ¢UCKalIHA KOHCOIMIALUS U I
OTpaHWYX HAPACTBAHETO HA IYOIHIHHUS BT,

N3zrounuk: www.minfin.bg
Nuprauuonen puck

WH(branoHHUAT PUCK C€ CBBP3Ba C BEPOATHOCTTAa MH(IANMATAa Ja MOBIMsSIE Ha peaTHaTa
BB3BPBIIAEMOCT Ha MHBecTHIIMUTE. CpaBHUTEIHO HHUCKaTa cTeneH Ha mHbianus cuen 1998
MI03BOJIM HA UKOHOMHUYECKUTE CyOeKTH Jla reHepupaT HeMH(IAMOHHU J0X0AU OT AeHHOCTTa
CH M 3HAUUTENIHO YJIECHU MPOTHO3MPAHETO Ha KPATKOCPOUHHUTE M CPEAHOCPOUHUTE ObJEIIn
pe3ynaTatu. BbIpeku NONOoXKHUTEIHHWTE TEHAEHLUH, Kacaellu HWHAEeKca Ha HHpanusra,
OTBOPEHOCTTa Ha ObIrapckara MKOHOMMKA, 3aBUCHUMOCTTa H OT €HEPrMHHM H3TOYHMLHU U
¢ukcupanus kypc BGN/EUR, nopaxaar puck ot BHOC Ha HHGUIaLMsL.

Wu¢nauusra Moxe a MOBIUsAE BbPXY pa3smepa Ha pasxoaute Ha Emutenra. Tsaxnoto
00ciy’KBaHe € CBBP3aHO C TEKYLIUTE JTUXBEHU HUBA, KOUTO OTpa3siBaT U HUBATa Ha MH AU
B CTpaHaTta. 3aTOBa MOAJIbP’KAHETO HA HUCKU MH(IAIMOHHU HUBA B CTpaHaTa ce pas3riexsaa
KaTo 3HauyuM (pakTop 3a JeriHocTTa Ha EMuTEHTA.

[TpenBuna ToBa, BCEKHM WHBECTUTOP OW TpsOBaJIo 10OpE Aa OCMUCIH M OTYETE KAKTO TEKYIIUTE
HUBA Ha WH(IAIMOHHKS PUCK, TaKa U OBJICIIIUTE BH3MOXKHOCTH 32 HETOBOTO IIPOSIBIICHUE.

ITo nannu wa HCU, uHAexkchT Ha NOTpeOUTENCKUTE IeHH 3a HoeMBpu 2020 1. crmpsimo
oktomBpu 2020 r. e 100.1%, T.e. Mmeceunara uadnanus e 0.1%. Muadnanusara or HauaioTo Ha
roaguHata (HoemBpu 2020 r. cmpsmo aexemBpu 2019 r.) e munyc 04%, a roaumHara
uHpmamus 3a HOoemBpu 2020 r. cmpsmo HoemBpu 2019 1. e 0.4%. CpenHoroaumHata
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uHpnanus 3a nepuoaa aekemspu 2019 - HoemBpu 2020 r. cripsiMo nepuojaa nekemspu 2018 -
HoemBpu 2019 1. e 2.0%.

BauyreHn puck

To3u PHUCK € CBBpP3aH C Bb3MOXKXHOCTTA 3a o0e31leHKa Ha MecTHAaTa BaJIyTa.

3a bbiarapust KOHKPETHO TOBA € PUCK OT MPEXKIEBPEMEHEH OTKa3 OT yCJIOBUATa Ha Bamyten
0opa npu GUKCUpaH Kypc Ha HallMOHAaJHaTa BamyTa. [IpenBun npuerata moJuTHKA OT CTpaHa
Ha MpaBUTEICTBOTO U LleHTpannara 6aHka, oUakBaHUATA ca 3a 3ama3BaHe Ha BamyTHus 6opn
JI0 IpUEMaHETO Ha cTpaHaTa B EBpo3oHaTa.

TaM KbIETO KypCOBETE HAa BAIyTUTE CE ONPEAENAT OT Ma3apHUTE yCIOBUs, KaTo LlenTpanHure
banku Ha [ABpKaBUTE E€IUHCTBEHO WHTEPBEHMpAT U OajlaHCUpAaT KpPaTKOCPOUHUTE
¢QuykTyalluu Ha BaJIyTHUTE KypCOBE, IIOSiBaTa HAa CTPECOBU CHUTyalluM IPUYMHEHU OT
€HOKpaTHU BBbHIIHU (AaKTOPU MOXKE J1a MPEU3BUKA 3HAUUTEIHHU (PIYKTyalluu B CTOMHOCTTA
Ha MECTHaTa BajyTa.

Bcesiko 3HaunMo 00e31eHsIBaHe Ha BaTyTHTE B PETHOHA U TJIaBHUTE Mazapu Ha EMuteHTa Moxe
Jla uUMa 3HauyuTeJeH HeOnarompusTeH e(ekT BbpXYy CTONAHCKUTE CYOeKTH B cCTpaHara,
BKJIIIOYMTETHO BbpXy Kommnanusrta. Puck chimecTByBa M TOraBa, KOraTo INPUXOAMTE H
pa3xoJuTe Ha eJHa KOMIIaHUA c€ GOopMUpAT B pa3IMuHU BaTyTH.

JIuxBeH puck

JIMXBEHHSIT PUCK € CBBP3aH C BB3MOXKHOCTTA 32 MPOMSHA Ha MpeoOIalaBaliTe JHXBEHH
paBHUILA B cTpaHaTa. HeroBoTo BiausHHUE ce HU3pa3sBa C BB3MOMKHOCTTA HETHUTE JTOXOIAU Ha
KOMIIAHUUTE Ja HAMAIEAT BCIEACTBUE HA MOBUILECHHE HA JINXBEHUTE PABHUIA, IPU KOUTO
EmuteHThT (puHaHCHpa cBosiTa NEeHHOCT. JIMXBEHUAT PUCK CE€ BKIIOYBA B KaTEropusTa Ha
MaKpOMKOHOMHYECKUTE PHUCKOBE, mopaau (akra, ye OCHOBHA NIpPEANOCTaBKa 3a MPOMSHA B
JUXBEHUTE PAaBHUINA € MMOsIBaTa HA HECTAOMIIHOCT BbB (DMHAHCOBATa cCUCTEMa KaTo 1s1o. To3u
PUCK MOKE Ja Ce yIpaBisiBa IOCPEACTBOM OaJlaHCUPAHOTO H3IOJ3BaHE Ha Pa3TUYHU
W3TOYHUIIM Ha (UHAHCOB pecypc. TummueHn npumep 3a MPOSIBICHUETO HA TO3U PHUCK €
rino0anHaTa WKOHOMMYECKA Kpu3a, MpEIu3BHKaHA OT JIMKBUJIHU MpPOOJIEMH HA TOJEMHU
unoteynu uHctutyuuu B CAIl u EBpoma. B pesynrar Ha kpu3aTa TMXBEHHTE HaI0aBKU 3a
KpEAUTEH PUCK OsXa MPEOCMUCIISIHU U TIOBUILEHU B riiobaneH mamabd. EQexTsT oT Tazu kpusa
MMa oce3aresHo npossieHue B M3rouna EBpona u Ha bankanute, n3pa3eHo B orpaHuvyaBaHe
CBOOOJHUS TOCTBII /10 32€MHU CPE/CTBA.

[ToBuiiaBaHeTo Ha JUXBUTE, NIPU PAaBHU JIPYI'H YCIOBUs, OM c€ OTpa3wio BbpPXY Li€HaTa Ha
¢uHaHCOBHUS pecypc, Hu3moyi3BaH OT EmuTeHTa mnpu peanusupaHe Ha pa3iudyHU OU3HEC
npoektu. ChIo Taka, MOXe Ja MOBJIKAE BbPXY pa3Mepa Ha pa3xoJuTe Ha KOMIAHUATA, Thil
KaTo He MaJika 4acT OT MacUBUTE Ha JAPY>KECTBOTO Ca JIUXBEHU U TAXHOTO OOCIY>KBaHE €
CBBP3aHO C TEKYILUTE JUXBEHU HUBA.

Be3padoTuna

B cTpanuTe ¢ mazapHa HKOHOMHKa 0e3paboTHIIaTa € MpU3HaTa 3a COIMAJICH PHCK IO MOBOJ Ha
Tpyna. Kato o0O0miecTBeHO OICHEH pHCK, 0Oe3paboThiiaTa TOICKH HA 3aTBIDKHTEIHO
0O0IIECTBEHO OCUTYpsIBaHE M 00e3IIeTsIBaHe MPHU onpejaeicHn yciaoBus. L[simocTHaTa neiHOCT
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1o opMUpaHETO U MPOBEKIAAHETO HA JbPIKABHATA MOJIUTHKA 110 COLMAIHOTO OCUTYpPsIBAHE Ha
Oe3paboTuIiaTa, KaKTO M HAChPYAaBAHETO M IIOJIIOMAraHeTo Ha Oe3pabOTHHUTE Julla, NPHU
TBPCEHETO W 3amo4yBaHe Ha paboTa W/WiM JAPYyr TUN MKOHOMHYECKA JCHHOCT, l1aBa
CHIBPKAHHUETO Ha MpoIieca Ha YIPABICHUETO HA TO3U COITHANICH PHUCK.

Bucoxure HuBa Ha Ge3paboTHIla MOTraT CEPUO3HO Jla 3acTpallaT MKOHOMHUYECKHs PaCTeX B
CTpaHaTa, KOETO OT CBOS CTpaHa MOXE Ja JO0BeJe [0 CBHBaHE Ha NOTPeOJIIEHHETO U
HaMaJIsiBaHE Ha MPUXOJUTE peau3upaHu OT CTOMAHCKUTE CyOeKTH B CTpaHaTa, BKIIOUUTEIHO
Y MIPUXOJIUTE peTU3UpaHu OT EMUTEHTa ¥ HErOBUTE ABLUIEPHU KOMIIaHHUH.

[Ipe3 tpeto Tpumeceune Ha 2020 r. oOmuMAT Opoil Ha 3aeTUTE JIMIAa HA BB3pacT 15 u moseue
HaBbpieHu roauuu € 3 173.2 xun., ot xouto 1 703.0 xmwi. mbxe u 1 470.2 xun. xeuu. B
cpaBHEHHME C TpeToTo TpuMmeceune Ha 2019 r. OposT Ha 3aetute nuua HamansBa ¢ 3.8%.
OTHOCHUTENHMAT 51 Ha 3a€TUTE JIMIAa OT HACEJICHUETO Ha BB3pacT 15 u moBeuye HaBBPILIECHU
roaunu € 53.5%, kaTo npu MbxeTe TO3M sl € 59.9%, a ipu xenure - 47.6%.

ITpe3 tperoto Tpumeceune Ha 2020 1. Opost Ha 6e3paboTHuTe auna ¢ 160.4 Xui., OT KOUTO
95.4 xun. (59.5%) ca mbxe u 65.0 xun. (40.5%) - xenu. Koepuuuentst Ha 6e3paboTuia e
4.8%, cproTBeTHO 5.3% 3a MBKeTe U 4.2% 3a )xeHuTe. B cpaBHEHME C TPETOTO TpUMEceUne Ha
2019 r. koedumueHThT Ha Oe3paboTHila ce yBeiaudaBa ¢ 1.1 TPOICHTHHM IyHKTa, KaTo
YBEIIMYEHUETO IPU MBKETE U JKEHUTE € CbOTBETHO € 1.5 1 0.8 MpOLIEHTHHU MyHKTAa.

W3zrounuk: www.nsi.bg
PI/ICKOBC, CBbpP3aHH C 6'bJIFapCKI/IH ma3ap Ha H€HHU KHHUKaA

Bb3M0OKHO € MHBECTUTOPUTE J1a pa3mojaraT ¢ Io-MaJko HH(popManus 3a Obarapckus naszap Ha
[IEHHU KHW)Xa, OTKOJKOTO € HaJM4yHa 3a JPYTH Ma3apu Ha LEHHU KHmka. Mma wu3BecTHa
pa3nMKa B peryjaupaHeTo M HaJq30pa Ha OBJIrapckus naszap Ha LIEHHM KHHMJKa, B CDaBHEHHE C
nazapute B 3amaaHa EBpoma u CAILl. Komucusita 3a ¢uHAHCOB HAA30p Cileau 3a
pasKkpuBaHEeTO Ha WHGpOpMalUs M CHAa3BaHETO Ha JAPYTHTE pPETyJaTHBHM CTaHIApTH Ha
Oparapckus ma3ap Ha LIEHHHM KHUXa, 3a CIa3BaHETO Ha 3aKOHMTE M HU3JaBa Hapeadu u
yKa3aHMsl 32 3a/IbJDKEHUSATAa OTHOCHO Pa3KpUBaHe Ha MH(OpPMALMs, TBPTOBUATA C LIEHHU KHUXA
IpY HAJIMYMETO Ha BBTPELIHA MH(OpMAaLMsI U APYTU BbIpocu. Bee mak € Bb3MOXKHO J1a MMa
[0-MajJKO IyOJMYHO JOCThIIHA UHGpOpMaLus 3a OBJIrapckUTE JPY’KECTBA, OTKOJIKOTO
OOHMKHOBEHO C€ IIPENOCTaBsl Ha Pa3Io0KEHNE Ha HMHBECTUTOPUTE OT IyOIUYHUTE APY>KECTBA
Ha JIpyryuTe na3apy Ha LIEHHHM KHIKA, KOETO MOXE Jla C€ OTpa3d Ha IleHaTa Ha MpejlaraHuTe
LICHHU KHUXA.

HecucreMaTn4Hu pucKoBe
Puckose, cBbp3aHu ¢ 1eHHOCTTA M CTPYKTYpaTa Ha EMuTEeHTA

»CuHTeTHKa* AJ] € XOJIIMHIOBO APYXKECTBO M €BEHTYaJ HOTO BJIOIIABAHE HA ONEPATUBHUTE
pesynratd, (UHAHCOBOTO CBHCTOSIHME€ M TEPCIEKTUBHUTE 3a PA3BUTHE Ha JBUICPHUTE MY
JIPYKECTBA, MOXKeE JI1a IMa HETaTUBEH e(PeKT BbPXY PE3yNTaTUTE OT ACHHOCTTa U (PUHAHCOBOTO
CBHCTOSIHME HA KOMIIAHUATA.
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JlokonkoTo JneilHocTra Ha EMHUTEHTa € CBbp3aHa C YNOpPaBJIEHUE HA aKTUBU Ha JpYyru
IpYyXKeCTBa, ChIlaTa HE MOXE Ja Oblle OTHECEHAa KbM OTIENCH CEKTOp Ha HaI[MOHalHaTa
MKOHOMHUKA U € U3JI0KEHA

Ha OTPAcIOBUTE PUCKOBE Ha JIbIIEPHUTE ApyxecTBa. Hail-0010, qpyxkecTBaTa OT rpynaTa Ha
Cunretuka AJl, onepupar B JiBa OCHOBHHU CEKTOPA: MPOU3BOJICTBO U HEJABMKUMH UMOTH.

OCHOBHMAT pHUCK, CBBbpP3aH C J€MHOCTTA HA EMHTEHTa € BB3MOKHOCTTA 3a HaMajsiBaHE Ha
IPUXOANUTE OT MPOJAXOM Ha ApyXkKecTBaTa, B KOUTO ydyacTBa. ToBa OKa3Ba BIUSHUE BBPXY
IIOJIy4aBaHWUTE AUBUACHTH. B Tazu Bpb3Ka, TOBa MOXKE Ja OKa)K€ BIUSHUE BBPXY pbCTa HA
MPUXOAUTE Ha IPY’KECTBOTO, KAKTO U BBPXY NMPOMSIHATAa HA PEHTAOMIIHOCTTA.

Baomenure pe3yJITaTh HAa €AHO WJIM HAKOJIKO ABUICPHU APYKECTBA 01 MOrJo Ja O0BE€IC O0
BJIOIIIAaBAHC HA PE3YJTATUTC Ha KOHCOJIHAWpPAHA 6a3za. ToBa oT cBOs CTpaHa € CBBP3aHO U C
HeHaTa Ha aKOUUTC Ha APYIKECCTBOTO, TBbH KaTo mazapHaTta I€Ha Ha aKIOUMUTEC OTUYHUTA ousHec
MoTeHIMaJIa U aKTUBUTEC HA NKOHOMHWYCCKATa rpyna KaTo Isio.

Puckose, cBbp3aHu ¢bC CTpPaTerusiTa 3a padsurue Ha EmurenTa

beaenmrte mevanOu M MKOHOMHUYECKA CTOMHOCT Ha EMHTEHTa 3aBHCAT OT CTpaTeruAra,
n30paHa OT BUCIIUS MEHUKBPCKH €KUIT Ha KOMIIAHUSATA M HETOBUTE IBIIEPHU JIPY’KECTBA.
N300pbT Ha HEMOAXOISIIA CTPATETHs MOXKE J1a JOBE/IE 10 3HAUUTEITHHU 3aryou.

EMHUTEHTBT c€ cTpeMM JAa yNpaBisiBa PUCKAa OT CTPATErMYECKH TPEIIKM Ype3 HENPEKbCHAT
MOHHUTOPUHI Ha pa3JIWYHUTE €Talld NPHU HM3I'BIHEHUETO Ha CBOsATA Ia3apHa CTpaTerus u
pesynratute OT Hes. ToBa € OT M3KIIOYMTEIHO 3HAauyeHHe, 3a Jla MOXKE Ja pearupa
CBOEBPEMEHHO, aKO € Heo0XoJuMa NMpOMsHA Ha ONPEJENIEH €Tall B IJIaHa 3a CTPaTErndyecko
pa3Butue. HeHaBpeMeHHUTE WM HEYMECTHHM IIPOMEHU B CTPATErHsTa CHIIO MOTaT Ja OKaKaT
CBILECTBEH HEraTMBEH €(eKT BbpXY JEHHOCTTAa HAa KOMIIAHHUATA, ONEPATUBHUTE PE3YyITaTH U

(MHAHCOBOTO MYy CHCTOSIHHE.
PuckoBe, cBbp3aHM ¢ NPUBJIMYAHETO U 321bP/KAHETO HA KBATU(QUIMPAHH KaJApH

WsrpaxxgaHeTo Ha M3LI0 HOBM OWM3HEC MOJENM IMpe3 IOCISAHMTE TOAMHHU H3HMCKBa
cnenupuyHa KBaIM(UKALMS B €KUIIa OT CIY)XHUTEIH, KaTo KOHKYPEHLHATAa MEeXAy
paboTronaTenure, AOMBIHUTEIHO OrpaHuYaBa U 0€3 TOBa CBUTHUS KpBI' OT J0Ope 00pa3oBaHu U
KBIM(ULIMpAHU CIIyXUTeau. J(ON'BJIHUTENHO BIMSIHME OKa3Ba M jAeMmorpadckara Kpusza B
CTpaHaTa — 3acTapsBalll0 HACEICHHE M HHMCKAa paxxaaeMocT. B pesynraT Ha Te3u U Apyru
(bakTOpH KOHKYpEHIMATA MEXAY paboToJaTeTUTE € MHOTO CEPUO3HA.

buznecwT Ha ,,CunteTuka™ A/l € 3aBUCHMM B 3Ha4YUTEIHA CTENEH OT MPHUHOCA Ha OIpeaesicH
Opoil nua, YIeHOBE Ha YPABUTEIHUTE U KOHTPOJIHU OPTaHU, MEHHKBPU OT BUCIIE U CPEIIHO
YOpPaBIEHCKO HMBO Ha KOMIIAHHSTA-Malka W IBIICPHUTE KOMIIAHMHM OT OCHOBHHTE OH3HEC
HampaBlieHus. Hsima curypHOCT, 4e Te3u KIFOUOBH CIYKHTEH Ie MPOABIDKAT J1a paboTAT 3a
EmutenTa u 3a B Opzeme. YcnexbT HA KOMITAHUSATA 1€ € OTHOCUM M KbM CIIOCOOHOCTTA i Ja
3aIbpykKa 1 MOTHBHUpPA Te3H Jnia. HeBb3MOXKHOCTTa Ha KOMITAaHUSATA Ja MOAbPKA JOCTATHYHO
JIOSUUTCH, OMHUTEH W KBAIH(HUIIMPAH MEPCOHAT 33 MEHUKBPCKH, OTMEPATUBHU M TEXHUYECKU
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MO3UIIMU MOXE J1a UMa HebnmaronpusteH epeKkT BbpXy NeHHOCTTa HA HKOHOMUYECKaTa Tpyna
KaTo LSJI0, ONIEPAaTUBHUTE i pe3yJITaTH, KAaKTO U (PMHAHCOBOTO i ChCTOSIHUE.

PuckoBe, cBbp3aHu ¢ ObAeld NPUAOOMBAHNS M MHTErPAIIUSITA UM B CTPYKTypaTa

KbM HacTOAmMS MOMEHT MKOHOMHUYECKaTa rpyna Ha ,,Cuntetuka® A/l pa3BuBa onepanuure
cu OCHOBHO B bbarapus upes npugoOuBaHus Ha Ipy>KECTBa U aKTUBH. EMUTEHTHT OuakBa Te31
npuaoOuBaHMs J1a MPOABIKAT U 3aHanpel. Puckst 3a EMHUTEeHTa ce chCTOM B HECUTYPHOCTTA
OTHOCHO TOBa JajJM INIE ycree W 3a B Opjaemie Aa MASHTHU(PUIUpPA MOIXOISAIM OOEKTH Ha
IpU100MBaHE U MHBECTULIMOHHU BB3MOKHOCTH. OT Apyra cTpaHa ChIIECTBYBAa HECUTYPHOCT
10 OTHOUICHHE Ha OIEHKaTa Ha peHTaOWIHOCTTa Ha OBJCIIUTE NMPUA0OMBAHUS HAa aKTUBU U
JlaJy 1€ JOBEJAT 10 ChIIOCTaBUMM PE3YJITAaTU C JOCEra peaqusupaHute nHBecTUIUH. ChIlo
Taka, IpuJ00MBaHUATA U HHBECTULIMHTE Ca

00eKT Ha peaulla PUCKOBE, BKJIIOUUTEHO BB3MOXXHU HEOJIaronpusTHU eQEeKTH BBPXY
pe3yaTaTuTe OT AEHHOCTTAa Ha MKOHOMHMYECKaTa Ipyma KaTo IsU10, HEMpPEeABUJICHH ChOUTH,
KAKTO U 3aIbJKCHUS U TPYJHOCTH IIPY HHTETPUPAHE HA TEHHOCTUTE.

DUHAHCOB PUCK

dunaHcoBUAT PUCK MOpEaAcCTaBdBa AOMBIHUTCIIHATA HECUTI'YPHOCT 10 OTHOLICHUC Ha
WHBECTUTOpPA 3a I[IOJIYYaBAaHETO HA MPHUXOAM B CIy4dauTe, KOTato Qupmara H3IMO0I3Ba
MIPUBJICYCHU WM 3a€MHH CPEJCTBA. Ta3W JOMBIHUTEIHA (HHAHCOBA HECHTYPHOCT IOITBJIBA
o6usnec pucka. Korato gact ot cpencreara, ¢ kouto (pupmara (uHaHCHpA NEWHOCTTA CH, ca
Iona (I)OpMaTa Ha 3aCMH HWJIM ABJITOBM HCHHM KHHIXKA, TO ILIAllaHMATA 3a TE3W CpPCIACTBa
MPEJICTaBIABAT PUKCUPAHO 3aBIIKCHHUE.

KonkoTo mo-rosisiMm € nenbT Ha ABJITOCPOYHUS JABJIT B CpaBHEHHE ChC COOCTBEHUS KamuTal,
TOJIKOBA MO-TOJISIMA IIe ObJIe BEPOATHOCTTA OT MPOBAJ NP M3IUIAIAHETO HAa (UKCHUPAHUTE
3aIbJDKCHUS. YBEIWUEHHETO Ha CTOMHOCTTA Ha TO3W TOKa3aTesl NOKa3Ba M yBEJIIMYaBaHE Ha
¢buHaHCcOBHS pUCK. [[pyra rpyma moka3arenu ce OTHACAT JI0 OTOKAa OT MPUXOJIH, Ype3 KOHTO
CTaBa BB3MOXHO TUTAIIAHETO HA 3aJIbJDKCHUATA Ha ¢Gupmarta. [lokazaTen, KOWTO MOXe na ce
W3I0JI3Ba, € MOKa3aTeJST 3a MOKPUTHE HA M3IUIANaHUTe (PUKCUpaAHU 3abJIKEHUS (JTUXBUTE).
To3u mokaszaTen TOKa3Ba KOJIKO MbTH (UKCUPAHUTE JIMXBEHU IUIAIAHHMS CE ChAbPKAT B
CTOMHOCTTA Ha JI0X0Ja MPEIH TUIAIAHETO Ha JIUXBHUTE M O0JaraHeTo My ¢ JaHbiu. ChIIHAT
JnaBa J00pa WHAMKAIMSA 3a CIOCOOHOCTTa Ha ¢upMara Ja H3IUlalia JbITOCPOYHHUTE CH
3aIbJDKCHUS.

[TpuemnuBata uau “HopManHarta’” CTENEH Ha (PMHAHCOBUS PUCK 3aBHCH OT OM3HEC pucka. AKO
3a ¢upMara ChIIECTBYBAa MaJIbK OM3HEC PUCK, TO MOXE J]a CE OYaKBa, 4Ye MHBECTUTOPUTE Ouxa
OWJIM CBHIIACHHM J1a TTOEMAaT IMO—T0JISIM (PUHAHCOB PUCK ¥ OOpaTHO.

Baayren puck

I'pynara onepupa B HSAKOJKO CTpaHU Ha bankaHuTe, KaTo BCsAKa €HA OT IbpP’KaBUTE, OCBEH
bearapus, uma cBOOOJHO KOHBEPTUpYEMa BallyTa, YMSITO OTHOCUTEJIHA II€Ha KbM JPYTHUTE
BaJIyTU ce€ ompenenst oT cBoObogHuTe (puHaHCOBH maszapu. B bearapus ot 1996 r. mectHara
BajlyTa € (I)I/IKCI/IpaHa KbM C€BpPOTO. Psaska IMpOMsHA BBB MAKpO-paMKaTa Ha KOA Oa € OT
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CTpaHUTE KbJIeT0O EMUTEHTa pa3BUBa aKTHBHA JIEHHOCT MOTaT Jla UMAaT HETaTUBEH e(heKT BHPXY
HEWHHUTE KOHCOJIMIHMpPAHU pe3yiaTaTH. B kpaitHa cMerka oOade, CunTetnka AJl oTumra
KOHCOJIUJUPAHUTE CU (PMHAHCOBU pe3yiTaTu B bbirapus, B ObIrapcku jeBa, KOUTO OT CBOs
CTpaHa ca OOBBp3aHH 4Ype3 (UKcHpaH Kypc KbM €BpPOTO, KOETO ChHIINO MIPOMEHsS CBOSTA
CTOMHOCT CHpSAMO OCTaHAIUTE IJIOOATHU BAIYTH, HO B 3HAYUTEIHO I0O-MajKa CTENEH €
M3JI0KEHO HA IPACTUYHH (PIIYKTYaIlUH.

JIMKBHU/IEH PUCK

JIMKBUIHUAT PUCK € CBBpP3aH C Bb3MOXKHOCTTa ,,CuHTeTHKA" AJ] 1a HE Oracu B 10rOBOPEHUS
pa3Mmep W/HIU B CPOK CBOM 3aBJDKEHHUS, KOraTo Te CTaHaT M3UcKyemu. Hammuauero Ha no0pu
(MHAHCOBM IOKAa3aTeNIM 3a PEHTAOMJIHOCT M KalmuTaJlu3alus Ha AaJeHO APYKECTBOTO HE ca
rapant 3a 0e3npoOJeMHO MOCpellaHe Ha TEeKyLUTe IulalaHus. JIMKBUIEH pUCK MOXEe Aa
BBb3HUKHE U IIPU 3a0aBEHU IUIAIIAHUS OT KIUEHTH.

,»Cuntetuka®“ AJ[ ce ctpemMu ga MUHMMM3Upa TO3W PUCK YPE3 ONTUMAJIHO yIpaBl€HUE Ha
NapUYHUTE MOTOLM B camara rpyna. EMHUTEHTHT mnpuiara MNOJAXO0JA, KOHTO Ja OCHUTypH
HEoOXoMUMUSl JIMKBUACH pecypc, 3a Ja c€ MOCpEIIHAT HACThIWINTE 3aIbJDKEHUS IMpU
HOpPMAaJIHU WJIM M3BBHPEIHU YCIOBHS, 0€3 Ja ce peanusupaT HEelMpUeMIUBU 3ary0u wid Ja ce
HaKbpHU penyTalusaTa Ha OTIEIHUTE APYKECTBA U HKOHOMUYECKaTa IpyIa KaTo LsuIo.

JpyxecTBaTa npaBsAT (PUHAHCOBO IUIAHUPAHE, C KOETO J1a MOCPELAT U3IUIAAHETO Ha Pa3Xoau
U TEKYLIUTE CU 3aIbJDKEHUS 32 IEPUOJ] OT AEBETIECET JAHM, BKIIOUUTEIHO 00CIyKBAaHETO Ha
¢uHaHCOBUTE 3aab/KeHUs. ToBa (HUHAHCOBO IJIAHMpPAHE MHUHUMHU3HMpPA WM HAM'bJIHO
U3KITI0YBA MOTCHIUAIHUS €(EeKT OT Bb3HUKBAHETO HA U3BBHPEIHNU OOCTOSATEIICTBA.

PbproBozncTBOTO Ha EMUTEHTa MOAKpeENs yCHUIUATa Ha JBbIIEPHUTE KOMIIAHMM B rpynara 3a
IpUBJIMYaHE Ha OAHKOBM PECYPCH 32 MHBECTULIMM U H3IMOJI3BAHE HA BB3MOKHOCTHTE, KOUTO
JaBa TO3W BHJ (PMHAHCHpaHE 3a OCUTYpsBaHE Ha 000pOoTHH cpenctBa. OOemuTe Ha Te3n
IIPUBJIEYEHU CPEACTBA CE€ MOAIBPKAT HA ONpPEIEICHU HUBA U CE pa3pellaBar cie]l J0Ka3BaHe
Ha MKOHOMHYECKaTa €(pEKTHMBHOCT 3a BCSKO ApykecTBo. IlomuThkaTa Ha pPBHKOBOJCTBOTO €
HacoueHa KbM TOBa Ja HaOupa (pUHAHCOB pecypc OT naszapa 1noja opmara OCHOBHO Ha JsUIOBU
[IEHHU KHUXA (aKLHMH) U IBJITOBU UHCTPYMEHTH (0OJIUralum), KOUTO MHBECTUPA B IBIIEPHUTE
CH JpYy’KEeCTBa KaTO UM OTIIyCKa 3a€MHM, C KOUTO Te J1a (puHaHCUpaT cBou npoektu. ChIlo Taka,
ydacTBa B YBEJIMUECHUATA HA KAlUTaJIa UM.

Puck oT BB3MOKHO OCBHIIECTBSIBAHE HAa CIEJKH MEXKAYy /[pysKecTBaTa B Ipynara,
YCJOBHMATA HA KOUTO Ce Pa3jMyaBaT OT MA3aPHUTE, KAKTO H PUCK OT 3aBHCMMOCTTA OT
JAeHHOCTTA HA IbILIEPHUTE APYKecTBA

B3anmooTHOIICHUATA ChC CBBpP3aHU JIMIa IMPOU3TUYAT IO JOrOBOPHU 3a BpCMCHHA q)HHaHCOBa
oMo Ha ABIIECPHUTE APYKECTBA U IO IMOBOJ CACIKHU CBBP3aHU C oOnuaiiHara THProBCKa
,[[eﬁHOCT Ha ABIICPHUTC KOMIIAHWUH.

PuCKBT OT BB3MOXKHO OCBIIECTBSIBAHE HA CHEIKUM MEXAY ApykecTBara B I'pymara npu
YCIJIOBHUS, KOUTO CE€ pa3jauyaBaT OT Ma3apHUTE, CE U3pa3siBa B IOEMAHE HA PUCK 3 ITOCTUTAHE
Ha HUCKA JIOXOHOCT OT IPEJOCTaBEeHO BHTPEIIHO-TPYNOBO (puHaHCHpaHe. Jpyr pHCK, KOUTO
MO3Ke Ja ObJie IOET € NMPU OCHUIECTBSIBAHETO HA BHTPELIHO-TPYIIOBH ThPTrOBCKU CAEIKH, Aa HE
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ObIaT peanu3upaHu JOCTATHYHO MPUXOAHM, a OT TaM M J100pa meyaynda 3a CHOTBETHATA
KoMrnaHus. Ha KOHconMMAMpaHO HHBO TOBa MOXeE Ja pedieKkTHpa HETaTUBHO BBPXY
PEHTAaOMITHOCTTA Ha IIsU1aTa IpyIia.

B pamkure Ha ['pymara ce u3BbpIIBAT CIAEIKH MEXIY IAPYKECTBOTO-Mailka M JBLIEPHUTE
JIpYy’KeCTBAa U MEXAY CaMHUTE IBIICPHU ApPYXKecTBa. BCMUKM CIENKH ChC CBBP3aHM JIMLA CE
OCBIIECTBSBAT MPHU YCIOBHUS, KOUTO HE C€ pa3nMyaBaT OT OOMYalHMTE Ma3apHU LIEHU U
cnaspaiiku MCC 24.

Cunretnka AJl ochliecTBABa IEHHOCT Ype3 IBIIEPHUTE CH JPYKECTBA, KOETO O3HAYaBa, 4e
(UHAHCOBUTE My pE€3yJITaTH ca MPSAKO 3aBUCUMHU OT ()MHAHCOBUTE PE3YyJITaTH, Pa3BUTHETO U
IIEPCIIEKTUBUTE Ha JbIICPHUTE JpYyKecTBA. Jlomm pe3ynTaTy Ha €IHO WM HAKOJIKO JbIIEPHU
apyxkecTBa OWM MOIVIO Ja JOBeA€ [0 BJOllaBaHE Ha (PUHAHCOBUTE pe3yiTaTd Ha
KOHcosuaupaHa 6a3a. ToBa OT cBOSI CTpaHa € CBBP3aHO M C LI€HAaTa Ha (UHAHCHpaHE Ha
EmuTeHTa, KOSITO MOXKE Ja ce MPOMEHU B pE3yJITaT HA OYAKBAHMATA HA MHBECTUTOPUTE 3a
NEPCIEKTUBUTE Ha KOMIIAHUATA.

YnpasiieHue Ha pucKa

EMuTeHTHT € BBhBENa ISJI0CTHA KOPIIOPAaTHBHA HHTETPUPAHA CHCTEMA 32 YIIPABJICHHE HA PUCKA.
CucrtemaTa MOKprMBa BCUYKH OM3HEC CETMEHTU B EMUTEHTHT M HETOBUTE ABIICPHH APYIKECTBA
W IenTa € Ja ce WACHTU(UIMpAT, aHATU3UpaAT W OPraHU3UpaT PUCKOBETE BBB BCUYKHU
HanpaBieHus. EQexkTuBHaTa cucrema 3a ympaBlieHME Ha pHUCKa TapaHTtupa Ha Emurtenta
(¢uHaHCOBa CTAOWIIHOCT, BBIIPEKH MPOABIKABAIINTE (PUHAHCOBO-UKOHOMUYECKH TPOOIEMH B
CBETOBEH Marao.

lNonmsima 4acT oT puCKOBeTe, IpeJ KOUTO € M3MpaBeH EMuTeHTa ca MmoapoOHO OMHCaHU B
Cekuusa PUCKOBU ®AKTOPU mno-rope, xaTo IedTa Ha Ta3u CEKIUS € Ja CE€ OMUIIAT
CTBIIKUATE U TIPOLICTYPUTE

npeanpueTd oT PBKOBOACTBOTO C €1 HOPMAIHOTO (YHKIMOHUpaHe Ha OM3Heca, KbAETO
PHUCKOBETE Ca HaJJEKHO UICHTU(DUIMPAHU U TAXHOTO BB3JEHCTBHE CE€ yIpaBisiBa [0 HA4YMH,
KONTO MHUHHMH3MpA HEraTUBHOTO MM BB3JIEHCTBUE BHPXYy HOpMara Ha nedainda M rapaHTupa
HENPEeKbCHATOCT Ha OU3Heca.

praBJ’IeHI/IeTO Ha pUCKa 1k aa:

¢ wuaeHtuuUIUpa TOTEHUMAIHU CHOUTHS, KOUTO MOTaT Ja TOBIMUAAT Ha
dbyHKIMOHHpaHeTO Ha EMUTEHTa M TOCTUTAaHETO Ha ONPEACNICHU ONEPATUBHU 11eJIH;

¢ KOHTpPOJIMpA 3HAYMMOCTTA HA PHUCKa J0O CTENEH, KOATO € CYETEeHa 3a JOMyCTUMa B
Emutenta;

¢ TIOCTUTHE q)HHaHCOBI/ITe SN Ha Emurenta IIPpHU Bb3MOKHO ITO0-MaJIKa CTCIICH Ha PUCK.
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V. HTH®OOPMAIIUA 3A CKJIIOYEHHU T'OJIEMH CIEJKH
MEXAY CBbP3AHU JIMLA ITPE3 3A NIEPUOJA 01.01.2020-
31.12.2020r.

[Ipe3 uetBBbpTO TpUMeceure Ha 2020 r. HSIMa CKIIOYEHU TOJEMHU CIEIKH MEXKIY CBbp3aHU
JIMIIa, KOUTO Jia ObJIaT OTIOBECTEHH.

19.01.2021 r. HNBa I'apBancka-Copusincka,

M3npnHuTeNeH 1TMpexkTop
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MexauHeH HeKOHCOIUAUPaH (UHAHCOB OTYET
3a nepuoaa 01.01.2020r.-31.12.2020 r.

MEXIUMHEH HEKOHCOJIMAUPAH ®UHAHCOB
OTYET

Ha "CuHreTnrKa” AJl

kM 31.12.2020r.



.’SYNTHETICA

MexauHeH HEKOHCOJIUIHPaH (pUHAHCOB OTYET
3a nepuoaa 01.01.2020r.-31.12.2020 r.

CUHTETUKA A
MexkauHeH HEKOHCOJMIUPAH 0TYeT 32 GUHAHCOBOTO
CLCTOSIHHE

kbM 31 nexemBpu 2020r.

31 31
JAeKeMBpHU AeKeMBpH
[osicHenue 2020 2019
XHJI. JIB. XHJI. JIB.
AKTHUBH
Herekyuu akTuBu
HMoTH, MalllMHA U CHOPHKCHUS 3 4 4
AKTHBH C TIpaBO Ha MOJI3BaHE 3.1 103 115
WNHBecTrMK B IBUIEPHU TPEANPUATHUS 4 42 519 42 519
OuHAHCOBY aKTUBH, OTYHTAHH MIPE3 APYT BCEOOXBATEH JOXO 5 1 499 1484
JApyru 1pArocpoyHy UHBECTULIMHI 5.1 2 2
B3emanus no npegocTaBeHu IbIATOCPOUHU 3a€MU 6 - 111
Bsemanwust oT cBBp3aHU THUIA 7 11 326 13101
OO0110 HETEKYIIN AKTUBH 55 453 57 336
Texkyuu akTuBH
B3eMaHus 1o npegocTaBeHu 3a€MU 6 490 376
Bsemanust oT cBbp3aHu nuIa 7 7753 6 403
TBproBeku U APYTH B3EMaHUS 8 75 16
[Tapu 1 napuyHM €KBUBAJICHTH 9 544 951
®yH.aKTUBM, OTYUTAHU I10 CIIPABEINBA CT/CT B neyanda/3aryba 10 265 1032
OO01m0 TeKyIIH AKTUBH 9127 8778
OBIIO AKTUBHA 64 580 66 114

Tlosichenusama KoM MeNCOUHHUS HeKOHCOﬂuaupaH qbuHchog omuem npedcmaeﬂﬂgam Hepasdejma uyacm ont Heeo.

CobcraBmi: W3mbaHATENEH AUPEKTOP:
/Crosirka [letkoBa/ /MBa I'apBaHcka - Codusiacka/

Hara: 19.01.2021 1.
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MexauHeH HEKOHCOJIUIHPaH (pUHAHCOB OTYET
3a nepuoaa 01.01.2020r.-31.12.2020 r.

(mpoabiKeHHne)

CHUHHTETHUKA AL
MekauHeH HEKOHCOJIMIUPAH 0TYeT 32 (PMHAHCOBOTO ChCTOSTHHE

kbM 31 nexkemBpu 2020r.

31 31
JeKeMBpH JAeKeMBPH
2020 2019
COBCTBEH KAIIUTAJI 1 MACUBHU XL JIB XL JIB
Co0cTBeH KamuTaJl
AKITMOHEPEH KanmuTal 11 3 000 3000
Pesepsu 12 591 591
Teyan6u u 3ary6u 13 11 704 12 609
OO0110 COOCTBEH KAMUTAJ 15 295 16 200
HeTtexyumu nacuBu
JbarocpodeH OaHKOB 3aeM 14 31011 30702
3aabKeHUS O0TUTallHOHHH 3aeMHU 15 3000 3500
TBpProBeku U APYTH 3aAbIKEHUS 17 94 4107
[TacuBu 1o OTCpPOUYEHU JAHBIIU 24.1 7 7
O0110 HEeTEKYIIH TACUBHU 34112 38 316
Texkyuu nacupu
Tekyma 9act oT ABATOCpOUEH OAHKOB 3aEM 14 703 2 655
3aabmKeHus 110 O0JIUralMOHEH 3aEM 15 500 500
3agpKeHUs! KbM CBBP3aHU JIHIA 16 - 337
TBProBecky U APYTH 3aABIKEHUS 18 13 970 8 106
OO0 Tekyu NACUBH 15173 11 598
00610 macuBu 49 285 49 914
OBIIO ITACUBHA 1 COBCTBEH KAIIUTAJ 64 580 66 114

Tosichenusama KoM MeNCOUHHUS HeKOHCOﬂuaupaH qbuHchog omuem npedcmaeﬂﬂgam Hepasdejma uyacm ont Heeo.

ChbCcTaBui: W3menHUTEICH JAUPCKTOP:

/Crosiaka IletkoBa/ /MBa I'apBaHcka - CousiHcka/

Hara: 19.01.2021 1.
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MexauHeH HEKOHCOJIUIHPaH (pUHAHCOB OTYET

3a nepuoza 01.01.2020r.-31.12.2020 r.

CHUHTETHKA A

MekauHeH HEKOHCOJMIUPAH O0TYeT 32 nevyajadara win 3arydoara u Apyrusi Bceo0XBaTeH J0X0/1

kbM 31 nexkemBpu 2020r.

IIpuxoau ot omepaTuBHA AefiHOCT

[Tpuxoau oT ycimyru ¥ Apyru He(hPUHAHCOBH MPUXOIH
[TonoxuTenHn pa3inuKku OT ONEepaly C UHBECTULUH U (PHH.aKTHBU
[Tpuxoau OT TUXBY U IPyTH GUHAHCOBH NPUXOIH

OO01mo Npuxoau OT oNepaTUBHATA AeHHOCT

Pa3xoau 3a onepaTuBHa JAeiiHOCT

OTpHLaTEHU Pa3IMKU OT OTEPAIUU C UHBECTUIIMU U (DUH.aKTUBU
Pa3xonu 3a muxBu u qpyru GUHAHCOBU Pa3X0Iu

Pa3xonu 3a nepconan

Pa3xonu 3a amopTH3anus Ha HeUHAHCOBY aKTHBH

Pa3xonu 3a ycnyru u apyru pa3xoaun

O0u10 pa3xonu 3a onepaTuBHA JeHHOCT

Ileuan6a/ 3aryba ot onmepaTuBHA AeHHOCT MpeaH TaHbIH
Pa3xonu 3a nanbuu
Ileuan6a/ 3aryda 3a mepuoaa cjiea 1aHbIU

Apyr BceoOXBaTeH 10X0[1

Komnonenmu, koumo ne ce pexnacugpuyupam é nevanoama uiu
3azyoama

[IpomsiHa B cripaBeyIMBaTa CTOMHOCT Ha KAIIUTaJIOBU HHCTPYMEHTH,
OLIEHEHH I10 CIIPaBeUINBa CTOMHOCT IIpe3 Apyr BCEOOXBATEH J10X0[

JlaHBK BBPXY JAPYyT BcEOOXBATEH JJOXO/
/JIpye eceobxeamen 00x00 3a nepuooa, HeMHO OM OAHDBUL

OO0 BceoOXBaTEH 10X0/ 3a epuoAa

Joxon Ha akius

Tlosichenusma KoM MeNCOUHHUS HeKOHCOJludupaH gbuHchoe omuem npedcmaeﬂﬂeam Hepasde/ma yacm om Heeo.

CobcraBmi: W3nbaHATENEH AUPEKTOP:
/Ba T'apBancka - Codusiacka/

/Crosiaka IleTkoBa/
Hara: 19.01.2021 1.

31 31
AeKeMBpH JIeKeMBPH
ITossicuenue 2020 2019
XWUJL. JIB. XWJI. JIB.

19
19.1 - 11
19.2 49 1906
19.3 1169 1096
1218 3013
20 (12) (25)
21 (1734) (1761)
22 (184) (206)
3,3.1 (16) (73)
23 (177) (1 606)
(2123) 3671)
(905) (658)
24 - 7
(905) (651)
- 447
24 - (12)
- 435
- (216)
11 (0.302) 0.217)
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MexauHeH HEKOHCOJIUIHPaH (pUHAHCOB OTYET
3a nepuoaa 01.01.2020r.-31.12.2020 r.

CUHTETUKA A
MexkauHeH HEKOHCOJIMAUPAH OTYET 32 IPOMEHUTE B COOCTBEHUS KANIUTAJI
AximonepeH OO6mu Peseps ot Hepasnpenenena 01311 (s)
KaruTa pe3epBH  CIpaBeIINBa revanba / coOCTBeH
CTOMHOCT HemokpuTa 3ary6a KaIuTal

XWIL JIB.  XWJL. JIB. XUIL JIB. XWJL. JIB, XUJL. JIB,
Canno Ha 01 simyapu 2020 r. 3000 300 291 12 609 16 200
[lewan6a/3ary6a 3a nepuonaa - - - (905) (905)
Hpyr BceoOXBaTeH JOXO 3a
nepuoaa - - - - -
O6w0 éceodxeamen 00x00 3a
200unama - - - (905) (905)
IIpexBbpisiHe Ha pe3epB OT
OTIIMCAaHU KalluTaJIOBH
WHCTPYMEHTH KbM
Hepasnpe/elieHa neyainda - - - - -
Canno na 31 nexkemBpu 2020 r. 3000 300 291 11704 15 295
Canno na 01 smyapu 2019 r. 3000 300 177 12 887 16 364
E¢exm om npunazane na MC®OO
16 - - - 52 52
IIpensuncieno canno Ha Ha 01
sinyapu 2019 r. 3000 300 177 12939 16 416
[lewan6a/3ary6a 3a mepuoma - - - (651) (651)
Hpyr BceoOXBaTeH JOXOJ 3a
rnepuoia - - 435 - 435
O6u0 éceoodxeamen 00x00 3a
200unama - - 435 (651) (216)
IIpexBbpJisiHE Ha pe3epB OT
OTIIMCAaHU KalluTaJIOBH
WHCTPYMEHTH KbM
HepasnpezeneHa neyanda - - (321) 321 -
Canno Ha 31 nexkemBpu 2019 r. 3000 300 291 12 609 16 200

Tlosichenusma KoM MeNCOUHHUS HeKOHCOJludupaH gbuHchoe omuem npedcmaeﬂﬂeam Hepasde/ma yacm om Heeo.

ChbCcTaBui: W3menHuTEIICH JAUPCKTOP:

/Crosuka IleTkoBa/

Hara: 19.01.2021 1.

/MBa I'apBaHcka - CodusiHcka/
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MexauHeH HEKOHCOJIUIHPaH (pUHAHCOB OTYET
3a nepuoaa 01.01.2020r.-31.12.2020 r.

CHUHTETHUKA A
MexkaHeH HEKOHCOJIMAUPAH OTYeT 3a NApUYHUTE NOTOLH
kbM 31 nexemBpu 2020r.

31 nexkeMBpH

31 nexemBpHU

2020 2019

XHJI. JIB. XWJI. JIB.
IMAPUYHHA NOTONU OT ONEPATUBHA JEMHOCT
[TocThILIEeHHS OT KITUCHTU 219 19
IInanianus Ha JOCTaBYUIIN (360) (1225)
[Inamanus, CBbp3aHy ¢ Bb3HATPAXKICHIS (167) (213)
[Tnarenn/Bp3cTaHOBEHU AaHBIU(0E3 KOPIIOPATUBEH IaHBK B/Y I1ed.) 35) 29
[TnaTeHn KOPIIOpATUBHY NaHBIKU B/Yy mevandara - 12
JpyTu NOCTBIUICHISI/ TUTAIIAHHUS OT ONIEPaTHBHA TEHHOCT - (165)
HeTeH napuyeH NMoTOK OT ONEPATUBHA AEHHOCT & (343) (1543)
IMAPAYHHA MOTOLM OT HHBECTUIIMOHHA JEMHOCT
[IpunoOuBaHe/yBeIMYCHHE HA YYACTHS B IBIICPHU U aCOLIMUPAHU
MIpePUITUS - (29 798)
[locTrrienus ot mpogaxOa/HaMaIeHU Ha Y4acTUs B AbIICPHU U
aCOIMUPAHU MPETTPUATHS - 3706
[IpenocraBenu 3aemMu (6 935) (21 533)
[TocThIUIEHHS OT IPEIOCTABCHH 3a€MH B T.U. JINXBH 8362 11 664
[IpunoOuBaHe HA UMOTH, MAIlIUHU U ChOPAKEHUS - -
[TapuyHu MOTOIHM, CBBP3aHU ¢ MPHUI00UBaHe (PMHAHCOBU aKTHBH (3437) (3098)
[Tapyaran moTomw oT npoAak0a Ha GUHAHCOBH aKTHBH 804 3294
[lomydenu nuBUAEHTH - 3072
HeTeH napuyeH NOTOK OT MHBECTUI[MOHHA AeHHOCT (1 206) (32 693)
IMAPAYHHU MOTOLM OT ®UHAHCOBA JJEMHOCT
[Tomyuenu 3aemu 4 487 48 569
[Tnamaaus Mo MOyYeHH 3a6MH B T.4. JINXBU (7 665) (15 778)
[lnamaHe Ha TUXBH, TAKCH U KOMHCHOHH 110
0aHKOBH/O0JUTAIMOHHU 3a€MU ¥ (PMHAHCOB JTU3UHT (1208) (885)
[Tapuunu mOTOLM OT LIECUH U PEMNa, HETO 6239 3444
Jpyru nocthIuieHus/ TUIalianus ot (PMHAHCOBA JCHHOCT (709) (174)
HeTen mapuyeH noTok oT (puHAHCOBA JeHHOCT 1144 35176
HeTHo HamasieHne/ yBeJIMYeHHe HA TADUYHATE CPEICTBA
U MAPpUYHUTE €KBHBAJIEHTH (405) 940
I[MapuyHu cpeacTBAa M NAPUYHH EKBHBAJIEHTH B HAYAJIOTO
Ha 01 snyapu 951 13
EdexT oT 0uakBaHM KpPeIUTHH 3aryoun 2) 2)
I[Mapuynu cpeacTBa M NAPUYHHA EKBHBAJIEHTH Ha
31 nexemBpu 2020r 544 951

Toscnenusma KoM MENCOUHHUS HeKOHCO]Zu()MpClH ¢uHClHC‘06 omuem npedcmaeﬂﬂ@am HepaS’aeJlHa uacm onit He2co.

CocraBuin: M3nbiHATENIEH TUPEKTOP:

/Crosiaka IletkoBa/

Hara: 19.01.2021 1.

/UBa I'apBancka - CopusiHcKa/
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MNOACHUTEJIHU BEJIEKKU KbM MEX/IMHEH HEKOHCOJIMIUPAH ®UHAHCOB
OTYET HA ,,CUHTETHUKA* A/

3a nepuoga 01.01.2020 r. - 31.12.2020 r.

(mpeacTaBisABAT HePa3/AeJHA YaCT OT MEKIMHHHUSA HEKOHCOJIUAUPAH (PpuHAHCOB oTYeT KbM 31
nexkemBpu 2020 roquHa)

1.0BIIIA HH®OPMAIIUA 3A IPYKECTBOTO Y JEMHOCTTA MY

~CUHTETHKA”A/l ¢ akuuOHEpHO APYKECTBO, ChC CEJAIMINC U aipec Ha YNpPaBICHHE rp.Codwusi,
paiion Jlozenemn, Oyi. ,,H..Banmapos” 47, EMK 201188219.

Opranu Ha ymnpaBlIeHHE Ha JpykecTBOTO ca: OOmoro chOpanue Ha akuuoHepute u CBBET Ha
JUPEKTOPUTE.

Heitnocrra Ha ,,CUMHTETUKA” AJl e cBbp3aHa C yIpaBlI€HHE Ha WHIYCTPUAIHU MPEANPUSITHS,
KOHCYJITAaHTCKa JIeHHOCT, TBPrOBCKO IPEJCTABUTEICTBO M IOCPEAHUYECTBO M BCSKaKBa JApyra
CTOIIaHCKa JEMHOCT, He3a0paHeHa U3PUYHO OT 3aKOHA.

HNuBectuimmonausaT noprdeitn Ha “CunrteTnka” AJ] o6XxBaia 1Ba MKOHOMHUYECKH CEKTOPa: HEBMIKUMHU
MMOTH U TIPOU3BOJICTBO.

Jlpy’XecTBOTO € C €HOCTENEHHA CUCTEMa Ha yNpaBlIeHUE U ce ynpasisiBa oT CbBET HA JUPEKTOPUTE B
ChCTaB!

1. Vra I'apBancka Codusincka — [Ipencenaren na ChBeTa Ha AUPEKTOPUTE U UBITBIHUTEIIECH JUPEKTOP
2. Ilnamen IleeB IlaTeB — 3aMecTHUK NpecenaTen
3. Hukomnaii AtanacoB [laueB — unen Ha CbhBeTa Ha AUPEKTOPUTE

I[I)Y)KGCTBOTO CC MpEACTaBJIsABa OT M3neaautenHus AUPCKTOP — HBa FapBaHCKa CO(I)I/IHHCKa.

3a oTueTHMS MEPUOJ JHIaTa, HaATOBApEHM ¢ o010 yrpasieHue B “Cunrtetuxa” AJl U ynpakHsBaIlu
Ha/130p HaJ Ipoleca Ha ((UHAHCOBO OTUMTAHE, Ca KaKTO Cle/Ba:

. OIII/ITCH KOMUTCT B ChCTaB:

1. I'ana Anexcannposa 'eoprueBa — IIpencenaren
2. IInamen IleeB [lateB — 3amecTHUK TIpeacenaTen
3. I1Berennna XpucroBa CraH4yeBa - MockoBa — ujeH

Axuuute Ha J{pyKecTBOTO ce ThbpryBat Ha bbarapckara onzmoBa 6opca.
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OcHogen aknuonep B Cunretuka AJl xbm 31.12.2020r. e Kamanus Tpevinunr Jlumutun AL ¢ 39.43%
AKLIMOHEPEH ML
CpennocniuchuHusT Opoii Ha ciyxurenute B Cuareruka AJ[ kbm 31.12.2020r. e 6 numa, B T.4. 5 KCHH.

2.0CHOBA 3A U3I'OTBSAHE HA ®UHAHCOBHUSA OTUYET

HacrosmusaT (uHAHCOB OTYET € M3rOTBEH B CHOTBETCTBUE C MeEXIyHapOAHUTE CTaHAAPTH 3a
¢unancoBo oruurane (MCPO), paspaborenn u mnyOnukyBanu oT CbBeTa MO MEXAYHApPOIHHU
cuetoBogHU crangapt (CMCC) u npuetu ot EBpomnetickus cpro3 (EC). Otuernara pamka ,,MCDO,
npuetn o EC* no chiecTBo € onpezeneHara HaimoHanHa cyetoBogHa 6aza MCC, npuera cbe 3akoHa
3a CUETOBOJICTBOTO U JeuHUpaHa B T.8 OT [lonbIHUTETHUTE pa3nopeadu‘.

Mexnuaaus ¢uHancoB otyeT Ha CuHTetnKa AJl € m3rorBeH mpu mnpuiarane Ha MCDPO u Ha
ocHOBaHHME 4. 34, ai. 2, T. 9 oT 3aKkoHa 32 CYCTOBOJICTBOTO.

OUHAHCOBUAT OTYET € CBhCTAaBEH B OBIrapcKku JeBa, KOeTo € (yHKIMOHAIHATA BajlyTa Ha
HpyxectBoTo. Benuku cymu ca npeacraBenu B xwisaau jiea (‘000 11B.) (BKJIIOUUTETHO CpaBHUTEIHATA
uH(popmanus 3a 2012 r.) OCBEH ako HE € TOCOYEHO APYTO.

To3u GpuHAHCOB OTUET € MEKIMHEH WHIAUBHIyaJeH. [[py>KeCTBOTO ChCTaBS M KOHCOJIUAUPAH (HMHAHCOB
OTYET B CHOTBETCTBHE ¢ MEXIyHApOHUTE CTaHaapTh 3a puHancoBo otuntane (MCDO), pazpaboreHu
u nyOnukyBaHu oT CbBera Mo MexAyHapoaHu cyeroBoaHu cra”gaptu (CMCC) u npueru ot
Esponeiickus cbto3 (EC), B KOMTO MHBECTULIMHUTE B IBIIEPHU MPEINPUATHS Ca OTUETEHU U OIIOBECTEHU
B cboTBeTcTBHE ¢ MCDO 10,,KoHCconuaupanu ¢puHaHCOBU OTUETH .

DUHAHCOBHUAT OTYET € CBHCTABEH IpU CIAa3BaHE Ha INPHUHLMIA HAa JACWCTBAIO TPEANPUATHE,
HE3aBHCHMO, Y€ IPe3 OTYETHMs INEPUOJ Peaau3upa OTPULIATEIECH MapUYeH NOTOK OT OlepaTHBHATA
JeiHocT B pa3mep Ha 105 xwLis..

Bb3 ocHOBa Ha HampaBeHHM MPOTHO3M 3a OBACIIETO W ClIe] M3BBLPIICHUS Mperyie] Ha JeiHOCTTa Ha
JpyXecTBOTO U MPOyYBaHE HAa BH3MOXKHOCTUTE 3a MOJydyaBaHE Ha 3a€MHU OT CBBP3aHH M HECBHP3aHU
nuna, ChBETHT Ha AUPEKTOpUTE Oo4yakBa, ye Cuntetnka A/l 1me uma noctaTbuyHO (PMHAHCOBU PECypCH,
3a Jla IpPOABKM ONEepaTUBHATA CH JIEHHOCT B OJIM3KO OBJEIIE M Ja MOTacd CBOEBPEMEHHO CBOUTE
3aabiokeHuss. OTAENHO OT TOBa OOJWTAIMOHHUS 3aeM € pa3cpodeH 3a 5 roauHu. Ha Ta3su Gaza e
MPWJIOKEH MPUHIIMIIA 32 AEWCTBAIIO0 MPEANPUATHE ITPU U3TOTBIHETO HAa (PMHAHCOBUS OTYET.

2.1.NIPOMEHHU B CHETOBOJIHATA INOJIUTUKA

* HoBu cTranagapTu, u3mMeHeHusi U passicHeHuss kbM MC®O, kouto ca BJie3au B cuiaa ot 01
suyapu 2019r.

HpykecTBOTO mpuwiara CIE€JHUTE HOBH CTaHAApTH, HU3MEHEHUs U pa3dacHeHus kpm MCOO,
pazpaboteHn u myoOsukyBaHu OT CbhBeTa MO MEXIYHAPOIHU CYETOBOJHU CTaHAAPTH, KOUTO HUMAT
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edekT BbpXy (UHAHCOBHUS OTYEeT Ha [[pyKecTBOTO W ca 3aAB/DKUTEIHH 3a MpUilaraHe OT TOTUIIHUS
nepuo, 3anoyBany Ha 1 suyapu 2019 r.:

MC®O 16 ,,JIuzunr®, B cuja ot 1 suyapu 2019 r., npuer ot EC

MC®O 16 ,Jluzunar” zamens MCC 17 ,Jluzunru®, kakro u Tpu passicHenusi: KPMCDO 4
,OIpeaeNsHe Jaiu JaJaeHo cropasyMeHnue cpabpka ju3unre, [IKP 15 ,OnepatuBeH JU3UHT —
ctumynu u [IKP 27 ,,OnensiBane Ha ChABPKAHUETO HA OIMEpaIliy, BKIIOYBAIIY MpaBHaTa Gopma Ha
JIA3HHT,

HpI/ICMaHeTO Ha TO3M HOB CTaHAApPT BOJAU OO0 IIPHU3HABaHC OT HPY)KCCTBOTO Ha aKTHB C IIPpaBO Ha
IIOJI3BBAHE M Ha CBBP3aHUTE C HCTO JIMBMHIOBU 3aJdbJDKCHHUA BBB BPb3Ka C BCHYKH IMIPCAWUIIHU
OIICPAaTUBHU JIMBMHI'OBHU JOIOBOPH, € H3KIOYCHHC Ha OHC3H, KOUTO Ca I/I,Z[eHTI/I(l)I/II_[I/IpaHI/I KaTo
JOIrOBOPH 3a aKTHBHU C HHCKA CTOMHOCT HMJIM C OCTaBalll CPOK Ha JIM3HUHI' I10-MAJIKO OT 12 Meccua OT
JartaTta Ha IbpBOHAYAaJIHOTO IIpUjIarale.

C‘-IGTOBOI[HOTO OTUUTAHC OT CTpaHa HA JIM3UHTOAATCINTC OCTaBa IMOYTHU oe3 IMpoMsHa.

Crpriiacio MC®O 16 3a 10roBop, KONTO € WK ChABPKA JU3UHT, CE€ CUUTA JOIOBOP, KOWTO NMPEAOCTaBs
IPaBOTO 3a KOHTPOJ BBPXY MOJI3BAHETO HA AaKTHBA 3a OIpEIEICH IEPHOA OT BpEME Cpelly
Bb3HArpakJCHUE.

HoBusT cTaHmapT € NpUIOKEH, H3MOI3BAHKKM MOAWMUIMpPAHUS PETPOCHEKTHUBEH IOIXOM, KaTo
KyMyJIaTuBHUAT edekt or mpuemanero Ha MC®O 16 ce mpu3HaBa B COOCTBEHHs KamUTal KaTo
KOpeKLMs Ha HavajgHus OaJaHC Ha HepasmpejerneHa nedyanba 3a Tekyiius nepuon. Ilpeaxomnure
NIEPUOAM HE ca NPEU3UUCIICHU.

Jlpy>xecTBOTO € M30pano Ja He BKIOYBA IbPBOHAYAIHHUTE MPEKH Pa3Xoad B OlLIEHKaTa Ha aKTUBa C
MpaBO Ha TIOJ3BAaHE 3a ChHINECTBYBAIIM OMEPATUBHU JM3UHIOBH JOTOBOPH KbM Jarara Ha
nbpBOHaYaNHOTO Nipriiarane Ha MC®O 16, kosto e 1 sayapu 2019 r. Kbm Tasu nara [pyxecTBOTO
CBIIO € U30paJio J1a OLIEHHU aKTUBHTE C TpaBo Ha nmon3Bade kbM 01.01.2019r. mo GanmancoBa CTOMHOCT,
Bce eqHo, ye MCPO 16 e 6un mpuiarad oT HayalHarTa JaTa, HO JUCKOHTHpaHa C AU(epeHIraTHus
JIMXBEH MPOLIEHT Ha JIN3WHTOIOIyYaTeNs KbM JlaTaraTa Ha IbPBOHAYAITHO TIpUJIaraHe.

Jlpy>kecTBOTO He € M3BBPIIMIO Mperie] 3a 00e3leHKa Ha aKTUBUTE € MPaBO Ha MOJ3BaHE KbM JlaTaTa
Ha I’bPBOHAYAIIHOTO Mpuiarase. BMecto ToBa € Bb3MPHUENIO Hall-TIOCIEIHATA CU UCTOPUUYECKA OLICHKA
3a TOBa JIaJIM OMpPEJeSICHH JIM3UHIOBU JIOTOBOPH ca 0OpeMeHsBaIlld HEMTOCPEICTBEHO MpeIu JlaTaTta Ha
n'bpBOHAYaNHOTO npuiarane Ha MCOO 16.

3a olleHKaTa Ha JIM3UHTOBUTE 3abJDKEHHS Ha JaTaTta Ha mpeMuHaBaHeTo kbM MC®DO 16 e nznon3Bax
CpemHoIpeTeryieH qudepeHIinaieH JUXBEH MpoIeHT B pazmep Ha 4.05%.

IIpn nmpemunaBane kpM MCPO 16, [IpykecTBOTO IpHU3HABA AONBIHUTEIHM AaKTHBU C IIPaBO Ha
MIOJI3BAHE M JOMBJIHUTEIHH 3abJDKEHUS 3a JIM3HUHT, KaTO PAa3jIMKaTa ce NPU3HaBa B HepasmpeeaeHaTa
nevanba. Bnusanero Ha mpexoaa € 0000IIeH o-T0JTY:
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. banancoa
TR — BanancoBa cTolHOCT Ilpeusuucnenue CTOMHOCT Ha
TOMHOCT H
1.12.2018 r. MCDO |
Ha 3 018r cvenacno MCDO 16 01.01.2019 r.
HWMoTtH, Malliuay 1
ChOPBKEHUS (32 IPU3HATU
aKTHBH, IPUIOOUTH 11O
(MHAHCOBH JIM3UHTHU
ceriracao MCC 17 no
31.12.2018r.)
A
KMusu ¢ npaso Ha i 62 62
noj3eame
Jluzuneosu nacusu - 10 10
EdekT ot mpuiarane Ha
MC®O 16 Bbpxy - 52 52
HepasIpe/eieHara rneyainoa

CrnepnBamara Tabauia nokassa edexra ot npexoqa or MCC 17 kbm MC®O 16 Ha 1 snyapu 2019 r.:

JloroBopeHOCTH (aHTQXKMMEHTH) TI0 onepaTHBeH JTu3uHT KbM 31.12.2019r.

10

KpaTKOCpquI/I JIM3WHTHY U JIM3UHTH Ha aKTHUBH C HUCKA CTOMHOCT

Edexr oT 1ucKoHTHpaHE HAa TOPENOCOUYEHUTE CyMU

Ilox 1xwui.js.

3agbmkeHuss 1Mo (UHAHCOB JU3MHT, Tpu3zHatu cbkrilaciHo MCC 17 xeMm
31.12.2018r.

Hacrosmia cToiitHOCT Ha IMPOMCHJIIMBUTC JIM3UHTOBH IUIAIAHUSA, KOUTO
3aBHUCAT OT HPOUCHT NI UHACKC

HaCTOﬂHIa CTOMHOCT Ha ABJDKUMUTE JIMBWUHI'OBU IIJIAIIaHWUA B TICPUOIU,
00XBaHATH OT Ol 3a yAbJDKAaBAaHC, KOMTO Ca BKIIIOYCHHM B CpOKa Ha
JIM3WHIa U Ipe€an TOBa HC €Ca BKIIIOUCHU B aHTAXKUMCHTUTE 110 OIICPAaTUBCH
JIN3UHT

JInzunrosu 3aabikenns npusHata koM 01.01.2019 r.

10

MC®O 9 »PHHAHCOBH HHCTPYMEHTH” (M3MeHeH) -
OTpHLIATeJIHA KOMIIeHcanus, B cuJjia ot 1 sinyapu 2019 r., npuer ot EC

Ipexnnamanus c
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MCC 19 ,,Jloxonu Ha HaeTu jJuna* (u3mMeneH) — [Ipomsina B niiana, cbKpamaBaHe WIH ypexaaHe
- B cwiia ot 1 snyapu 2019 r., npuer ot EC

MCC 28 “MuBecTHIIMM B aCOMMPAHU M CbBMECTHH NpeANpUATUS” (M3MeHeH) — IbJarocpoynu
y4acTusi B aCOUMUPAHHM M CbBMECTHH NpeANpUATHsS — B cuja ot 1 sinyapu 2019 r., npuer ot EC

HpOMeHI/ITe HU34ACHABAT, 4YC:

e MOJENTBT Ha OYakBaHaTa KpeauTHa 3ary6a B MCDO 9 crnenma ma ce mpuiara camo 3a Te3d
IBJITOCPOYHH YUYaCTHsI B ACOLIMUPAHO UM CbBMECTHO MPEINpPUSITHE, KOUTO HE C€ OTUYMUTAT IO
METO/a Ha COOCTBEH KalHTall.

e 1pu npunaraiero Ha MCPO 9 npeanpusTreTo He B3eMa NpeABH] 3aryOuTe Ha aCOLMHPAHOTO
WIM CHBMECTHOTO NpENIpUsTHE, WU 3aryoure OT o00e3leHKa Ha HETHaTa WHBECTULHUSA,
NPU3HATH KAaTO KOPEKIWM Ha HETHATa WHBECTULUS B AaCOUMHPAHOTO WM CHBMECTHOTO
npennpusaTie, Bb3HMKHaANW OT mnpuwiaraHeto Ha MCC 28 MuBecTunuu B acOIMUpPaHU U
CHBMECTHH MPEIIPUSITHSL.

KPMC®O 23 ,,HecurypHOCT OTHOCHO OTYMTAHETO HA JaHbK BBPXY 10X04a* — B cuia or 1
ssuyapu 2019 r., npuer ot EC

T'ogumnu noxnodpennst Ha MC®O 2015-2017 r., B cuaa ot 1 snyapu 2019 r., npuern ot EC
Te3u u3MeHeHus BKIIOYBAT HECHIIIECTBEHU TPOMEHH B:

e MCO®O 3 "buznec koMOMHAIMHU" - JPYKECTBOTO MPEOICHSIBA MPEAUIIHUS CU 4] B CHBMECTHO
KOHTpPOJIMpaHa JICHHOCT, KOTaTo MPUI001e KOHTPOJ HAl Hesl.

e MCOO 11 "CbBMmecTHH npeAnpuatus’ - JIPYXKECTBOTO HE IPEOLIEHABA NPEIUIIHUS CH J51 B
CHBMECTHO KOHTpOJIMpaHa JEHHOCT, KOTaTo MPUA00He ChBMECTEH KOHTPOI BBPXY JEHHOCTTA.

e MCC 12 "daubuu BBpXy aoxoda" - JIpY>KECTBOTO OTYUTA BCHUYKM JaHBYHU MOCIEOULU OT
IUTAIAHKUATA Ha JUBHACHTH 110 €IUH U CHIIW HAUWH.

e MCC 23 "Pa3xoau 1o 3aemMu" - Ipy>eCTBOTO TPETHpa KaTo yacT OT OOLIUTE 3a€MU BCEKU 3aeM
IFPBOHAYAIIHO B3€T 3a pa3pab0OTBaHE HA aKTHB, KOTaTO aKTUBBT € TOTOB 3a TUTAaHUpPAaHATa yrnoTpeda
WK Tpojaxoa.

" CTaHIlapTI/I, U3MEHCHUA U PA3SICHCHHS, KOUTO BCE OLIE HE Ca BJIE3J/IM B CWJIa U HE CE€ NIpuJjiarart
OT IMOo-paHHa aaTa OoT APYKECTBOTO

K®M narara Ha ogoOpeHue Ha TO3HM (PMHAHCOB OTUET ca MyOJIMKYBaHW HOBHU CTaHJIAPTH, U3MEHEHHS U
pa3siCHEHUs! KbM ChLIECTBYBAIM BeUe CTaHAApPTH, HO HE ca BJIE3JIM B cHJa Ui He ca npuetu oT EC 3a
¢uHaHCOBaTa rojuHa, 3anousaima Ha 1 ssHyapu 2019r., 1 He ca OuiIM NPUIOKEHH OT MO-paHHA J1aTa OT
HpyxectBoto. He ce owakBa Te na uMaT ChIIECTBEH €(PEKT BbpPXY (PUHAHCOBUTE OTYETH Ha
HpyxectBoTo. PBKOBOJACTBOTO oOuYakBa BCHUYKH CTaHAApTH M U3MEHEHHUs Ja ObJaT MNpHeTH B
CYETOBOJIHATA TOJINTUKA HA J[py’KECTBOTO Ipe3 IbPBUS NEPHUOJ, 3alI0UBal] CJIE] JaTaTa Ha BIM3aHETO
UM B CHJIA.

HpOMeHI/ITC Ca CBbpP3aHU CbC CICAHUTC CTAHAAPTHU:

e MC®O 3 (u3smenen) — Onpenesienue 3a busnec B cuia or 1 ssnyapu 2020 r., Bce oie He e
npuert ot EC

10
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e MC®O 14 ,,OTrcpoyeHn CMeTKHU NMPHU peryjupanu nenn” B cuia ot 1 ssuyapu 2016 r., Bce omxe
He e npuet oT EC

e MC®O 17 ,,3acTpaxoBaTejiHu 10roBopu” B cuiia ot 1 sinyapu 2021 r., Bce omie He e IpuUeT OT
EC

e MCC 1 u MCC 8 (u3meHeH) - /lepuHunus HA ChIIECTBEHOCT, B cuJjia ot 1 sinyapu 2020 r., Bce
omule He ca npuetn ot EC

[lenta Ha M3MEHEHHUATA € Ja C€ M3MOJ3Ba €Ha U Chlia JAe(PUHHUIINS HA CHIIECTBEHOCT B paMKHUTE Ha
MexyHapoiHUTE CTaHAApTH 3a (QuHaHCOBO oTuuTaHe M KounentyanHara pamka 3a (UHAHCOBO
oTuntane. ChbriacHO U3MEHEHUSATA:

® 3aMBIVIIBAHETO Ha ChIlleCTBEHaTa HH(OpManMs ¢ HEChUIECTBEHA HMa ChIMUS ePeKT KaTo
IPOIyCKAaHETO Ha BakHAa HMHGpOpManus WIM HENpaBUIHOTO M mpexacraBaHe. llpennpusrtusra
pemiaBat Kost ”HGopMaIus € ChIIeCTBEeHa B KOHTEKCTa HAa (PMHAHCOBUS OTUET KaTO LAJIO0; U

® OCHOBHUTE MOTPeOUTENN Ha (PMHAHCOBU OTUETH C OOILO MpelHa3HaueHue  ca Te3H, KbM KOWTO ca
Haco4YeHW (UHAHCOBUTE OTYETH M BKJIIOYBAT ,,CHIICCTBYBAIM M IOTCHIUAIHU HHBECTUTOPH,
3aeMo/IaTeI U JAPYTU KPEeIUTOpHU*, KOUTO TpsiOBa aa pa3uuTar Ha (PUHAHCOBHUTE OTUYETH C OOIIO
npeIHa3HauYeHHe 3a ToJIsIMa 4acT OT (huHaHCOBaTa MH(OPMAIHSI, OT KOSITO Ce HYKIasiT.

e KoHnmentyajna paMka 3a (UHAHCOBO OTYMTAHE W W3MEHEHHS HA MO30BABAHUSATA KbM Hesl, B
cuia ot 1 snyapu 2020 r., Bce omie He ¢ npuera oT EC

CMCC e u3gan npepaboTeHa KOHIIETITyallHA paMKa, KOSTO BiM3a B cuia He3abaBHO 3a ChBeTa B
NEMHOCTUTE MY, CBBP3aHU C pa3pabOTBaHETO HA HOBU CUETOBOJIHU CTaHIApTH. Tasu paMka HE BOIU 10
IMPOMCHH B HUTO €IUH OT CHIICCTBYBAIIUTC CUCTOBOAHHU CTAHAAPTH. B’prCKI/I TOBa, NPCANPHUATUATA,
KOHUTO pa3yuTaT Ha KOHLCITyaJlHATaA paMKa HpH OHNpPCACIAHEC Ha CBOUTC CUCTOBOAHH IIOJUTHUKH 3a
CACIIKH, CHOUTHS WUIIH YCJIOBHA Ha )ICI\/'IHOCTTa CH, KOUTO HEC Ca pasrjicaaHu CIICHUAIHO B KOHKPCTCH
CYETOBOJIEH CTaHAapT, IIe MoraT Ja mpuiarar rnpepaboreHata pamka ot 1 siHyapu 2020 1. Tesu
OpeInpHUsATHs 1Ie TPAOBa Ja MPEIEeHT Jald TEeXHUTE CYCTOBOJHU IMOJUTUKU Ca BCE OIIE MOIXOMISIIN
CBIIIaCcHO IIpepaboTeHara KoHIeNnTyanHa paMka. OCHOBHHUTE IIPOMEHHU ca:

® 32 Ja ce MOCTUTHE I1eJITa Ha PMHAHCOBOTO OTYMTaHE ce (JOKycHpa BbPXY poJisita Ha pbKOBOJCTBOTO,
KOETO TpsIOBa Ja CIIy>KH Ha OCHOBHUTE MOTPEOUTEIN HAa OTYETUTE

® OTHOBO ce Habjsira Ha NMPUHIMIIA HA MPEANa3IMBOCTTa KaTO HEOOXOJUM KOMIIOHEHT, 3a Ja ce
MOCTUTHE HEYTPAJIHO MpeCcTaBsiHE Ha HH(popManusTa

e neduHMpa ce KO€ € OTUUTALIOTO C€ MPEANPUATHE, KaTO € Bb3MOXKHO JIa € OTAENIHO IOPUINYECKO
JIMILIE WM YacT OT MPEIIPUATHETO

e [IpepasIIekKIaT Ce ONPEACIICHUATA 33 AKTUB U ITACUB

e [IpY IIPU3HABAHETO HA AKTUBH M MACHBU CE€ MPEMaxBa YCIOBHETO 3a BEPOATHOCT OT BXOIAIIN WIIU
U3XOZAIIM IOTOLU OT UKOHOMUYECKH IIOJI3U U C€ JAOIIBIBAT HACOKUTE 3 OTIIUCBAHE

e 1aBaT ce JIOMBJIHUTEIHN HACOKM OTHOCHO Pa3JIMYHUTE OLIEHBYHU 0a3U U

e revanbara Wwin 3arybara ce OnpeessaT KaTo OCHOBEH IOKa3aTell 3a JeMHOCTTa Ha MPEeIIPUITHETO U
ce MpenopbyBa MPUXOAUTE U PA3XOAMUTE OT JAPYIHsi BCEOOXBATEH J0XOJ Ja ObJIaT peUuKIMpaHU
npe3 rnevanbata WM 3arybara, KOraro TOBa IIOBHIIABa YMECTHOCTTAa WM JOCTOBEPHOTO
npeJscTaBsiHe Ha PUHAHCOBUTE OTYETH.
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2.2.C4HETOBOJHA ITOJIUTUKA

2.2.1.00114 moJ10KeHUu s

Haii-3paunmuTre CUCTOBOOHHU ITOJIMTHUKH, IIPpUJIAraHU IMPH HU3rOTBAHCTO HA TO3HU (1)I/IHaHCOB OT4YeT, Cca
MMpEaACTaBCHU I10-0JTIY.

DuHAHCOBHUAT OTYET € H3TrOTBEH IIpru Clia3BaHC Ha IPUHOUIIMTE 3a OLCHABAHC HAa BCHYKH BHUIOBEC
dKTHBU, ITACHUBU, IIPUXOAN U PA3XOJAU CHITTACHO MC®O. bas3ute 3a o1ieHKa ca OIIOBECTCHH HO,Z[pO6HO
IIO-HATAaTBhK B CHCTOBOAHATA ITIOJIMTHKA KbM q)HHaHCOBI/ISI OTYCT.

CnenBa na ce orOenexu, 4e NMPU M3TOTBSHETO HA IMPEACTaBEHUs (PUHAHCOB OTUET ca M3IMOJI3BaHU
CYETOBOJIHM OIICHKH W JOMyCKaHWs. BbIpeku ue Te ca 6a3upanu Ha uH(pOpMaIus, MpeIocTaBeHa Ha
PBKOBOJICTBOTO KBbM JaTara HAa M3TOTBSHE Ha (DUHAHCOBUS OTYET, PEAIHUTE PE3YJITATH MOTAT Jia Ce
pas3M4aBaT OT HAIIPABEHUTE OLIEHKU U JOIyCKAHUS.

2.2.2.IlpencraBsine Ha ¢puHAHCOBHS 0TYeT. CPAaBHUTEHH TAHHH

OuHaHCOBUAT OTUYET € mpeacTtaBeH B chorBeTcTBUE ¢ MCC 1 ,IlpencraBsne Ha ¢uHaHCcOBU OTYETH
(peBusupan 2007 r.). Jpy>kecTBOTO mpue Ja MpeicTaBs OT4yeTa 3a rnevyanbdarta Wi 3arydara u Apyrus
BCe0OXBATEH JI0XO/ B €IUHEH OTYET.

B oruera 3a (UHAHCOBOTO CBCTOSHUE C€ TPEACTABAT JBa CPAaBHUTEIHU TEpUOJa, KOraTo
HpyxecTBOTO:

a) MpuJiara CYeTOBOHA MOJIUTHKA PETPOCIEKTUBHO;
0) mpeu3uHcisiBa PETPOCIEKTUBHO MO3UIMH BbB (PUHAHCOBUS OTUET; WU
B) Ipekyiacuuuypa no3ulru BbB (PMHAHCOBHSI OTUET,

KOorato ToBa MMa CbIICCTBCH eq)eKT BBpPXY I/IH(I)OpMaI_[I/IHTa B OTYCTA 3a (I)I/IHaHCOBOTO CbCTOSAHHUC KBM
HAYaJIOTO Ha MPpEAXOAHUS IICPUO.

2.2.3.iluBecTHLMH B IbIIEPHU NPEANPUSITHS

Jb1iepHn npeanpuaTs ca BCUYKU NPEIIPUATHSA, KOUTO C€ HAMHUPAT NOJ KOHTpoJa Ha [[pykecTBOTO.
KOHTpOIBT BBPXY ABLIEPHUTE NPEANpUATUS Ha J[pyKECTBOTO c€ M3pa3siBa BbB Bb3MOKHOCTTA My J1a
PBKOBOJU U omnpenens (MHaHCOBaTa M olepaTUBHATA MOJUTHKA Ha JIbIIEPHUTE IPEINPUSITHS, TaKa 4e
Ja ce M3BIMYAT M3TOAM B pe3yiTar Ha JAeWHOCTTa UM. B uHAMBHIyanHus (UHAHCOB OTYET Ha
Jpy>kecTBOTO MHBECTULIMUTE B ABLICPHH MPEANPUATHS C€ OTUUTAT 110 CeOECTOMHOCT.

I[py)KCCTBOTO Ipu3dHaBa JUBHUACHT OT ABIICPHO MPCANPUATUC B revagbara WiIn 3ary6aTa B CBOUTC
WHAUWBUYAJTHU (bHHaHCOBI/I OTYECTH, KOTaTO 6’L,Z[C YCTAaHOBCHO IIPABOTO MY [a IMOJTY4YH JUBUJCHTA.
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2.2.4.lHBecTHIMY B ACOLMMPAHU U CHBMECTHH NPeANPUATHS

CBbBMECTHO MPEAIPUSITHE € JIOTOBOPHO CIIOpa3yMeHue, o cujiaTa Ha KoeTo [[pykecTBOTO U JIpyru
HE3aBUCUMHU CTPAHM C€ 3aeMaT CbC CTOMAHCKA JACWHOCT, KOSATO IOJUICKM HAa ChbBMECTEH KOHTPOIL
WNuBecTuimuTe B CbBMECTHU MPEANPUITHS CE€ OTUYUTAT 1O C€0ECTONHOCTHUS METO/I.

ACOI_II/II/IpaHI/I Ca TC3U MPCAIIPUATHUA, BBPXY KOUTO I[I)Y)KGCTBOTO € B CbCTOSIHHC Aa OKa3Ba 3HAYUTCIHO
BJIMAHUC, HO KOUTO HE Ca HUTO ABIICPHU NPCANPUATHA, HUTO CbBMCCTHO KOHTPOJIHUPAHU IIPEATIPUATHA.
I/IHBCCTI/II_[I/II/ITG B aCollMUpaHu NpEAIIPUATHA CC OTUUTAT I10 ce0eCTONHOCTHUS MCTOA.

JpyXecTBOTO NpHU3HAaBa JHMBUIEHT OT CBBMECTHO KOHTPOJHUPAHO IPEANPUATHE WU ACOLMHPAHO
OpeanpusTHe B NedandaTra Wik 3arybara B CBOUTE MHIUBUAYaTHH (UHAHCOBH OTYETH, KOTaTO ObIe
YCTaHOBEHO MPABOTO MYy J1a ITOJIyYH AUBUJCHTA.

2.2.5. CnesIku B 4y:K/IeCTpaHHA BaJIyTa

Crhenkure B 4yXJeCTpaHHa BallyTa c€ OTYMTAT BBHB (yHKIMOHAHATa BaixyTa Ha J[pyXecTBOTO MO
oduimanHus oOMEHEeH Kypc KbM JaTaTa Ha ciaeikarta (oOsBeHus (QUKCHHT Ha bbirapcka HapoaHa
Oanka). [leyanOure u 3arybure OT KypCOBHU PazNUKU, KOUTO BB3HUKBAT MPU YPEKIAHETO HA TE3U
CHCJIKM U MPEOLICHSIBAHETO HA MApUYHUTE MO3UIMHU B YYyKJIECTpaHHA BaJlyTa KbM Kpas Ha OTYETHUS
nepuo, ce MpU3HaBar B revyandara uiM 3aryoara.

HenaquHHTe MMO3NNUN, OUCHABAHU IO MCTOPHUUYCCKA ILICHA B YYKACCTpaHHA BaJlyTa, C€ OTYUTAT IIO
00MeHHHUs KypC KbM JaTaTa Ha CACJIKATa (He ca HpeOI_ICHeHI/I). HeHapI/I‘IHI/ITe IO3unKrM, OUCHABAHU I10
CIIpaBCajinBa CTOMHOCT B qyKACCTpaHHa BajlyTa, CC OTUMUTAT I10 0OMEHHHUS KypC KbM AaTaTta, Ha KOATO
€ OIIPCACIICHA CIIpaBCAinBaTa CTOMHOCT.

Ileuanoéu u 3a2yo6u om npomenu 6v6é aiymuume Kypcoge
banancoBara cToiiHOCT Ha (UHAHCOBUTE AaKTHBHU, IEHOMHHUPAHH B 4YYyXJECTpaHHA BajlyTa, ce

omnpeaciisi B CbOTBECTHATA YYKACCTPpAHHA BAJIyTa U CC MPECHU3UUCIIABA 110 3aKIIOYUTCIIHUA KYPC B Kpas Ha
BCCKH OTYCTCH IICPUOI.

2.2.6. IIpuxoan
Cunreruka AJl, reHepupa OCHOBHO (PMHAHCOBU MPUXO/IU B CICTHUTE HAMIPABICHUS:
e [lpuxoau OT onepanuu ¢ UHBECTUINH U (PUHAHCOBU aKTUBU
e [lpuxoau OT AUBHIECHTH
o [Ipuxonau oT JUXBHU MO MPEIOCTABEHH 3aEMH
3a ;a ompeneny Jaiy U Kak Jia mpu3Hae npuxoau, pyKecTBOTO U3MOI3Ba CICTHUTE 5 CTHIIKH:

1 Unentudunmpane Ha 10roBopa ¢ KIUEHT

2 Unentudunupane Ha 3abDKCHUATA 32 U3ITBIHCHUE

3 OmnpenensiHe Ha 1leHaTa Ha clIeJKaTa

4 Pa3znpenerneHre Ha [ieHaTa Ha clieJKaTa KbM 3aIbJKEHUSITA 32 U3ITbJIHECHUE

5 Ilpu3HaBaHe HAa TPUXOAUTE, KOTATO Ca YJIOBJICTBOPEHH 3abJKEHUATA 32 U3II'BIIHCHUE.
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HpI/IXOI[I/ITC CC IIpu3HaBaT UJIU B JAACH MOMCHT MJIKM C TCUCHUC HA BPEMETO, KOIaTO HJIM JOKATO
I[I)Y)KCCTBOTO YAOBJIETBOPU 3aABJDKCHUATA 3a H3IBJIHCHHUC, HSBLpIHBafIKI/I O6€H_IaHI/ITe yYCIyru Ha
CBOUTC KIIMCHTU.

J_IPY)KCCTBOTO IIpru3HaBa KaTo 3aAbJDKCHHA 110 OO0IOBOP BB3HAIPAXKIACHHUE, IIOJIYYCHO IIO0
OTHOIICHHWEC Ha HCYAOBJCTBOPCHU 3aAbJDKCHHA 3a H3NBJIHCHHUEC W TI'M INPCACTaBA KAaTO APYyru
3aBbJDKCHHUSA B OTYECTA 3a (bl/IHaHCOBOTO cecrosgaue. I1o ChIIIMA HAYMUH, aKO ]_Ipy}KGCTBOTO YAOBJIETBOPU
3aABJDKCHUC 3a H3MNBJIHCHHUC, NPCAW Oa IOJYYH BB3HAIPAXIACHUCTO, TO IIpH3HABA B OTYCTA 3a
(bHHaHCOBOTO CHbCTOAHUEC HWJIM aKTUB II0 AOIOBOpa, HWJIIM B3€MaHE, B 3aBHCHMMOCT OT TOBa HaJInd CC
HN3UCKBA HCIIO APYTO OCBCH ONPCACIICHO BPEMC 3a IMOJIydYaBaHC Ha Bb3HATI'PAXKIACHUCTO.

HpI/IXO,I[I/ITe OT JIMXBU C€ OTUUTAT TCKYLIO 110 METOAA Ha e(beKTI/IBHaTa JIMXBA.

HpI/IXO,I[I/ITe OT IUBUJACHTHU CC IIPU3HABAT B MOMCHTA Ha Bb3HUKBAHC HA IIPABOTO 34 IIOJIy4YaBaHC Ha
IJ1amaHeTo.

2.2.7.0nepaTUBHHU Pa3Xxoau

OHGpaTI/IBHI/ITe pasxoau CC€ Npu3HaBaT B rnevandaTa uiu 3ary6aTa IIPpU MMOJI3BAHCTO HA YCIYTUTC UJIM Ha
JaraTta Ha Bb3HUKBAHCTO UM, IIPH CIIa3BaHC HA IIPpHUHIMIIA 3a CbIIOCTABUMOCT C IPUXOJUTE.

2.2.8. Pa3xonm 3a 1MXBHU U Pa3XoJu 1O 3aeMH

PaSXO,I[I/ITC 3d JIMXBU CC€ OTUUTAT TCKYLIO IO METOJA Ha G(I)CKTI/IBHI/IH JIMXBCH IMPOLCHT. Eq)eKTI/IBHI/IHT
JIMXBCH IIPOLCHT € TO3H, KOHTO TOYHO JUCKOHTHUpPA OYaKBAHUTC 6’I)I[€IIII/I Iapru4yHyu IUIAlIaHuA U
IMOCTBINICHUA IIPE3 CPOKa Ha q)HHaHCOBI/IH aKTHUB WJIN 11aCHuB A0 OajaHcoBaTa CTOMHOCT Ha aKTHBAa WJIH
ImacuBa. E(l)eKTI/IBHI/ISIT JIMXBCH TIIPOLCHT C€ OIpCacid IPpU MOTbPBOHAYAIHOTO IIPHU3HABAHC Ha
q)HHaHCOBI/ISI AKTHUB WJIM IIaCUB U BIIOCJICACTBUEC HEC CC KOpUTHPA.

WN3uucinsgBaneTo Ha C(l)eKTI/IBeHI/ISI JIMXBCH IPOLCHT BKJIIOYBA BCUYKHW KOMHWCHOHHH, IMOJIYYCHH HIIN
IJIaTCHU, TPAH3AKIIMOHHU PA3XO0AH, KAKTO W OTCTBIKU HJIK NMPEMHUH, KOUTO Ca HEpA3JC/IHaA YaCT OT
eq)eKTHBHHﬂ JINXBCH IMPOLCHT. TpaH3aKHI/IOHHI/IT€ pasxoau €a BbTPCIIHO MPUCHINU pa3sxoau, TUPECKTHO
OTHaCsAIIHu CC KbM HpI/I)I06I/IBaHeTO, CMUTHUPAHCTO UJIN OTIIMCBAHCTO Ha (I)I/IHaHCOB AKTHB UJIM IIACHB.

PaSXOI[I/ITC 10 3a€MH OCHOBHO NPCACTABJIABAT JIUXBU 110 3aCMHUTC HA NPCANPUATHETO. Bceuuku pasxoau
mo 3a€MH, KOHUTO AUPCKTHO MOrar Ja 6’B)18.T OTHCCCHU KbM 3aKYIIYBAHCTO, CTPOUTCICTBOTO HIIN
MPOU3BOACTBOTO HAa €IMH OTroBapAll Ha YCJIOBHATA aKTUB, C€ KallUTAJIU3UPAT MPE3 NMEpruoja, B KOHTO
C€ O4YaKBa AKTHBBHT Ja 6T>,I[e 3aBbpUICH U IPUBEACH B T'OTOBHOCT 3a H3IIOJ3BAHC HIIN npoz(a>K6a.
OcTaHanure pasxoau Mmo 3acMu CC MpPU3HABAT KAaTO pasxoda 3a Iepuoaa, B KOHTO ca BB3HHUKHAJIU, B
OTYCTA 3a JOXOAUTEC Ha pC/ ,,(DI/IHaHCOBI/I pa3x0,u1/1”.

Koraro ca momydyenun 3aemu 0€3 KOHKPETHO L€IE€BO IpeAHA3HAUYEHHWE W T€ ca HW3MOJI3BaHU 3a
npuI0OMBAHETO HAa €IMH OTTOBApSIl Ha YCIOBHUSATA aKTUB, Pa3MEPhT HA PAa3XOAWTE MO 3aeMHU, KOUTO
MOTaT J1a C€ KamuTaJu3upaT, ce OMmpeness 4ype3 MpuiaraHe Ha TPOIEHT Ha KamuTadu3anus KbM
pa3xoAuTe MO TO3W akTuB. [IpOIEHTHT HAa KamuTalIM3alUsl € CpPEIHONpeTerjeHaTa BeIMYMHA Ha
pa3xouTe 1o 3aeMH, OTHECEHH KbM 3a€MHTE Ha ['pyrarta, KOUTO ca HEMoraceHu Mnpe3 rnepuoja, KaTto ce
M3KIIIOYaT 3aeMUTE, TMOJNYyYeHU CHEIHalHO 3a ILeJUTe Ha NpuaoOvMBaHe Ha €IUH OTroBapsll Ha
YCJIOBHSITA aKTHUB.
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2.2.9. UmoTH, MAIINHH ¥ CHOPAKEHUS
Ilvpeonauanno npuooodusane
[IbpBOHAYATHOTO OLIEHSAIBAHE HA UMOTH, MAILIMHU U ChOPAXKEHUSI CE U3BbPIIIBA:

e [lo nena Ha npugoOMBaHe, KOSTO BKIIIOYBA: MOKYMHATa LeHA (BKJ. MUTa U HEBH3CTAHOBUMU
JAHBIM), BCUUKH TPEKU Pa3Xod 3a MPHUBEXKIAHE Ha NaJieH aKTUB B pabOTHO CBHCTOSHUE B
CHOTBETCTBHUE C MPEAHAZHAYCHUETO MY - 32 aKTHBH MPUIAOOUTH OT BHHIITHU H3TOYHUIIN;

e [lo cripaBeaMBa CTOMHOCT: 3a MOJYYEHHUTE B pe3yJiTaT Ha OE3Bb3ME3THA CHICNIKA;

e [Jlo oueHka: mpueTa OT CbAa, U BCUUKU IPEKH Pa3xoqu 3a MPUBEXKJAHE HA JaJCH aKTUB B
pabOTHO CBCTOSIHME B CHOTBETCTBUE C IPEIHA3HAUYEHHETO MY - 3a IOJIyY€HH aKTUBU KaTo
arlopTHA BHOCKA.

AKTI/IBI/I, YUATO LICHA Ha HpI/II[O6I/IBaHe € CKBUBAJICHTHA HUJIM HaJBHUIIIaBa 700 JIB., CC KallUTAJIM3UpPaAT.

Ilocneosawo oyensngane

[TocnenBamoTo OLEHSBAaHE HAa HAa MMOTH, MAallMHM M CBOPAKEHMsI C€ M3BBpIIBA [0 II€HA Ha
npuaoOMBaHe, HaMaJleHa C HaTpylnaHUTE aMOpTH3alMM U 3aryoum oT obOesueHka. Hampaenute
00€31IeHKM Ce OTYMTAT KAaTo Pa3Xxoj M ce MPU3HaBaT B OTUETa 3a MevyanOuTe WIM 3aryOuTe U JpYrus
BCEOOXBAaTEH JI0XO0]l 32 ChOTBETHUS MEPHO/.

IHocneosawyu paszxoou

HOCJ’IG,I[B&H.II/I pa3xoan 3a pECMOHT U IIOAAPDBIKKA CC OTpa3saBaT B OTUCTA 34 rnevayouTe MUin BaI‘Y6I/ITC u
Apyrus BCEOOXBaTeH J0X0J KbM MOMCHTA HAa U3BBPIIBAHETO UM, OCBCH aKO HAMA ACHHU JOKA3aTCJICTBA,
Y€ U3BBPIIBAHCTO UM IIC AOBCAC N0 YBCIIMYCHU MKOHOMUYCCKH H3roAn OT HU3IIOJ3BAHCTO HAa aKTHUBA.
Torasa Te3u pasxoau C€ KalmuTalnu3nupaTr KbM OTUCTHATA CTOMHOCT Ha aKTHBA.

Omnuceane

OTnucBaHETO Ha Ha HMOTH, MAllIUHU U CbOPAXKCHUSA OT OajaHca e npu npo;la>I<6a MNJIIN KOrato aKTUBBT
OKOHYAaTCJIIHO 6’5,[[6 HU3BCACH OT yrIOTpe6a H CJICA OTIHCBAHCTO MY HE CC€ OYAaKBAT HUKAKBU IPYIu
HNKOHOMMHNYCCKH U3I'OJIH.

[Teyanbara mnm 3arybara oT mpojaxbara Ha MMOTH, MAIlMHU U CHOPBKEHHUS CE€ OIpeness Karo
pasyivKa MeAy MOCTBIUIEHUSATA OT NMpojakbara U O6ajaHcoBaTa CTOMHOCT Ha aKTHBa U ce NPHU3HaBa B
oTyeTa 3a nevyajOuTe WM 3aryOuTe W Apyrus BceoOxBaTeH 1oxoa Ha pen ,Jlledanda/ 3aryba ot
npojaxx0a Ha HETEeKYIIH aKTUBH .

AmopTu3zanus

HpyxecTBOTO Mpuiiara JUHEEH METOJ Ha aMOpTHU3alus. AMOPTHU3MPAHETO HA AaKTHBHUTE 3alo4Ba OT
Mecela cieqBall Mecena Ha npuaoouBaneTo uM. [lonme3Hust KHUBOT MO TPy akTHBH € ChOOpas3eH c:
(GU3NYEeCKOTO M3HOCBaHE, CrenuduKara Ha OO0OpyABaHETO, OBICIIMTE HaMEpeHHUs 3a ymorpeda W ¢
MPENOIaraeMoTO MOPAJIHO OCTapsBaHe.

OHpeI[CJ'IeHI/I}I ITOJIC3CH JXUBOT 11O T'PYIIN AaKTUBU € KAKTO CJIC/ABA:
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MATEPHUAJIHU AKTUBHA ITIOJIE3EH ) KUBOT
CTOonaHCKU MHBEHTApP 6-7 roguHU
Komntotpu 2 TOOUHU

OcraThyHaTa CTOMHOCT U IOJIC3HUAT >KMBOT Ha HMOTH, MAIlIMHU U CBHOPAXKCHUA CC IMPCOLCHABAT OT
PBKOBOACTBOTO KBbM BCAKA OTUCTHA JaTa.

2.2.10. O6e3nenka

3a 3ary0a oT o0e3leHKa ce MpU3HaBa cyMmaTa, ¢ KOSATO OajaHCOBaTa CTOMHOCT Ha JaJeH aKTUB WU
CAWHHMIA, I'CHCpUpalla MHMapuiHU IOTOLHM, IMPCBUIIABA BH3CTAHOBHUMATA UM CTOﬁHOCT, KOsATO € IIO-
BHCOKaTa OT CIpaBeUIMBaTa CTOMHOCT, HAMaJeHa C pa3sXxoJuTe IO Mpojaxba Ha JaleH aKTUB, U
HeroBara CTOMHOCT B ymnoTpeba. 3a Ja ompeienu CTOMHOCTTa B ymnoTpeba, pbKOBOACTBOTO Ha
I[p}I)KeCTBOTO n3yucisaBa OYaKBAaHUTEC 6’BZ[€IIII/I MNapu4yHu MOTOLIM 3a BCiIKa CAWHHIIA, T'CHCpHUpalia
NapyyHH TOTOIM, U ONpPEess MOAXOISIIMS TUCKOHTOB (DaKTOp C Le KaJKyJHpaHe Ha HacTosIlaTa
CTOMHOCT Ha TE3HW Mapu4HU NOTOLM. [IpM HM3uMCIsIBaHE Ha OYAaKBaHUTE OBJCIIM IAPUYHHU IMTOTOLHU
PBKOBOJICTBOTO TIPAaBU IMPEATOJIOKEHNSI OTHOCHO ObAenuTe OpyTHH nedanoun. Te3u mpeanonoskeHus
ca CBBp3aHUM C ObJem CHOMTHUS M OoOCTOsTENCTBA. [leWCTBUTENHUTE pe3yiTaTH MOraT Jaa ce
pa3nuuaBaT M Jja HaJIOoXKaT 3HAYUTEIHUM KOPEKIMH B aKTUBUTE Ha J[pyKeCTBOTO Mpe3 cie/Baimiara
OTYETHA TO/INHA.

B moBedero ciydyam mpu OINMpeneNssHETO HAa NPWIOKHMHUS IUCKOHTOB (DakTop ce mpaBH OIEHKA Ha
MOJAXOSAIINTE KOPEKIIMH BbB BPb3Ka C Ma3apHUsI PUCK U PUCKOBUTE (PAKTOPHU, KOUTO ca CHEHUPUIHU
3a OTJCITHUTE aKTUBH.

JpyKecTBOTO HE € MPEeThPIIsAIo 3aryou oT oOe3leHKa Ha HeTeKyIu akTuBHy npe3 2019r. u 2018r..

2.2.11. ®uHaHCcOBM AKTHUBH U nacuBu coriiacuo MCPO 9
» [IpusnaBaHe u oTNMCBaHe

dunHaHCOBUTE aKTHUBU U (I)I/IHaHCOBI/ITe macuBu CC€ MpHU3HABAT, KOT'aTO I[I)Y)KCCTBOTO CTaHC CTpaHa IO
AOTOBOPHUTC YCIIOBUS HA (1)I/IH8.HCOBI/ISI HUHCTPYMCHT.

DUHAHCOBUTE AaKTHUBHU CE€ OTIIMCBAT, KOTaTO JOIOBOPHHUTC IIpaBa BbBPXY MHMAPUUYHHUTC IOTOLOU OT
q)HHaHCOBI/ISI AdKTHUB HU3THYAaT HWJIM KOI'aToO (I)I/IHaHCOBI/ISIT AKTUB U IO CBHIICCTBO BCHUYKH PHCKOBEC U
H3T0JU CC MPEXBBPJIIAT.

duHaHCOBHUTE TACHUBHU CE OTIHCBAT, KOTaTO 3aABJIDKCHUCTO, IMOCOYCHO B JOroBopa, € M3IBbJIHCHO, €
OTMCHCHO HUJIM CPOKBT MY € U3TCKDBJI.

» Kinacuukanusi ¥ TbPBOHAYAJIHO OLEHSABAaHE HA (PMHAHCOBH AKTHBH

[IbpBOHaYaTHO (PMHAHCOBUTE AaKTHBU CE€ OTUMTAT IO CIIPaBEAJIMBA CTOMHOCT, KOPUTHPaHa C Pa3XOAUTE
0 CJlIeJIKaTa, ¢ U3KJIIOYCHHE Ha (PMHAHCOBUTE aKTUBU IO CIPaBEAIMBa CTOMHOCT Ipe3 nedandaTa win
3ary0aTta M TBHPrOBCKUTE B3E€MaHHUS, KOUTO HE CBHIbPXKAT CBHIIECTBEH (PUHAHCOB KOMIIOHEHT.
[IbpBOHaYanHaTa OlEHKAa HAa (PMHAHCOBUTE aKTUBU IO CIIpaBeAJMBa CTOMHOCT Ipe3 medandara Wiu
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3arybaTa He Ce KOpUTHpa C pa3XOAuTe IO CAENKaTa, KOUTO CE€ OTYUTAT KATO TEKYIIM Pa3XOMIH.
H’prOHa‘-IaJIHaTa OLICHKa Ha TBPrOBCKHUTC B3CMAHUA, KOUTO HC CHABPKAT CHIICCTBCH (1)I/IHaHCOB
KOMIIOHEHT IIPEJICTaBIIsIBa 1IeHaTa Ha caenkara cbriiacio MCOO 15.

B 3aBucumocT oT HauMHa Ha nociacaBanio OTYUTAHE, (I)I/IHaHCOBI/ITe aKTHUBHU CC Knacn(bnunpaT B €1Ha
OT CJICAHUTE KaTCTOPUM:

e (MHAHCOBM aKTHBH 110 CIIPaBEIMBA CTOMHOCT Mpe3 rmevyandara uiy 3aryoara;

e (uHAHCOBM aKTUBH IO CIIPAaBEIJIMBA CTOWHOCT Tpe3 JPYyr BCEOOXBAaTeH IOXOA C wiu 0e3
pexiacudukanys B nedandara Wi 3arydara B 3aBUCHMOCT JIAJIM €a JBJITOBU WM KAalTUTAIOBU
UHCTPYMEHTH.

KJ'IaCI/I(bI/IKaI_[I/IHTa Ha (bHHaHCOBI/ITe AKTHUBHU CC OIIPCACIIA HA basara Ha CJICOHUTE IBC YCIIOBUA:

e OusHec MoaeTbT Ha JIpyKecTBOTO 3a ynpaBiieHHE Ha (PMHAHCOBHUTE aKTHBH;
® XapaKTEepPUCTUKUTE Ha JIOTOBOPHUTE MApUYHU MOTOLM HAa (PMHAHCOBUS aKTUB.

= [TocaenBaiio oneHssBaHe HA (l)I/IHaHCOB]/ITe AKTHUBHU

THpProBcku B3eMaHus

TBHproBckuTe B3eMaHUs ca CyMH, AbJKUMU OT KJIMEHTH 3a MPOJAJEHU CTOKHU WJIM YCIIyT'H, U3BbPLICHU
B 00MYalHUS X0l Ha cTOMaHCcKaTa AeHOCT. OOMKHOBEHO TE€ C€ IBJDKAT 33 YPEeKIaHEe B KPaThK CPOK U
CJIeIOBATENHO ca KIacu(PHUIMpPaHU KaToO TEKYIIU. TbproBCKUTE B3eMaHUs ce MPU3HABAT MbPBOHAYAIHO
B pa3Mep Ha O€3yCJIOBHOTO BB3HArPaXKICHUE, OCBEH aKO ChIbPXKAT 3HAYUTEIIHHM KOMIIOHEHTH Ha
¢bunancupane. [IpykecTBOTO AbpPKH THPrOBCKUTE B3€MaHHs C 1€ ChOMpaHe Ha JOTOBOPHUTE
MAPUYHU MTOTOLM U CJIEIOBATEIIHO TH OLICHSBA 110 aMOPTU3HpAaHa CTOMHOCT, KaTO M3I0JI3Ba METO/IA HA
edexkTuBHATA TKMXBa.JJICKOHTHpaHE HE CE U3BBPILBA, KOTaTO €(EeKTHT OT HErO € HECHIIECTBEH.

DUHAHCOBU AKTHBH MO CNPaBeJIMBA CTOMHOCT Mpe3 Mevyajdara Wim 3aryoara

®UHAHCOBU aKTHBH, 32 KOUTO HE € MPUIIOKUM OU3HEC MOJEN ,,AbpXKaHU 3a ChOMpaHe HA IOTOBOPHUTE
HNapu4yHU MOTOIM™ MM OM3HEC MoJen , Abp’KaHH 3a CbhbOMpaHe M Mpojaxda“, KakTo W (PUHAHCOBU
aKTUBH, YUUTO JOTOBOPHH MAapUYHH MOTOLM HE ca €AMHCTBEHO IUIAIAHUS Ha TJaBHULA U JIUXBH, CE
OTYMTAT I10 CIIpaBe/IMBa CTOWHOCT Mpe3 nevanbara win 3aryoara.

[IpoMeHuTE B CripaBeiiMBaTa CTOMHOCT Ha aKTUBUTE B Ta3M KAaTErOpHs Ce OTpa3siBaT B redandara u
3arybara. CrpaBe/iiBaTa CTOWHOCT Ha (DMHAHCOBHUTE AaKTHUBU B Ta3W KaTETOPHUsSI CE OIPEICIs upe3
KOTHpaH! [ICHU Ha aKTHUBCH I1a3ap WKW YpE3 U3IOJI3BAHC HAa TCXHUKU 3a OLICHABAHC, B cnyqaf/'l 4qc HsIMa
aKTHBEH I1a3ap.

@DUHAHCOBU AKTHUBH M0 CNIPaBeJIMBA CTOWHOCT Mpe3 APYyr BceoOXBAaTEH 10X0/1

JpyxecTBOTO 0TUMTA (MHAHCOBUTE AaKTHUBH IO CIIpaBeAJIMBa CTOMHOCT B IPYT BCEOOXBATEH J0XO/,
aKO aKTHBUTE OTTOBAPAT HA CIECJHUTE YCIOBUSA:

e JlpyxecTBOTO yIpaBisiBa aKTUBUTE B pPaMKHUTE HA OW3HEC MOJIEJ, YMATO 1] € J1a IBbPKU
(uHAHCOBHTE aKTUBH, 32 Ja ChOMpa JOrOBOPHU MAPUYHU MOTOIH U Ja TH MPOJIaBa; U
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e (CrpriacHo JOTOBOPHUTEC YCJIIOBHA Ha (bI/IHaHCOBI/IH dKTHMB Ha KOHKPCTHH MO4aTH BB3HUKBAT
MNapu4yHyu MOTOUH, KOUTO €Ca CAUHCTBCHO IUIAlllAHWA Ha I'NIaBHUIA U JIMXBU BbPXY HCIIOraCCHATA
CyMa Ha IjlaBHUIIATaA.

DuHaHCOBU aKTHUBH IO CIipaBCajinBa CTOMHOCT npes3 apyr BCEOOXBaTEeH J0XO0J BKJIKOYBAT:

e KanuranoBu LEHHM KHI)KA, KOUTO HE Ca IbpKAHU 3a ThpPryBaHE M KOWUTO APY’KECTBOTO
HEOTMEHHMMO € M30pajio MpH MbpBOHAYAIHO NMPU3HABaHE, /1a IMpU3HAae B Ta3u Kareropus. Tosa
ca CTpaTern4ecky HHBECTULIMU U JPY’KECTBOTO CUUTA Ta3M KiacU(UKaLus 3a 0-peleBaHTHA.

ITpu 0cBOOOKIaBaHETO OT KAIUTAJIOBU MHCTPYMEHTH OT Ta3M KaTeropus BCsKa CTOMHOCT, OTYETEHA B
NPEOLIEHBYHUS pPe3epB Ha HHCTPYMEHTHUTE ce pekiIacuduuupa B HepasnpeaeneHara neqanoa.

Oobe3nenka Ha (MHAHCOBUTE AKTUBH

Hosute m3uckpanus 3a odesnenka ceriracio MCOO 9, u3non3par nmoBede HHGOpMAIUs, OpUCHTHPaHA
KbM 6T)I[€IJ_I€TO, 3a Ja MMPU3HAAT OYaKBAHUTC KPCAUTHU 3ary61/1 — MOJCJIBT 34 ,,04aKBaAHUTC KPCAUTHU
3aryou’, KOMTO 3aMecTBa ,,MOJIeJIa Ha TIOHeceHuTe 3aryou’, mpencraeH B8 MCC 39.

NHcTpymMeHTHTE, KOMTO MOMnajgaT B 00XBaTa HA HOBUTE M3MCKBAHUs, BKIIFOYBAT 3a€MHU U JIPYTU TBJITOBU
(uHAHCOBM aKTUBH, OICHSIBAaHH MO aMOPTH3UpPAaHA CTOMHOCT / MO CHpaBeIMBa CTOWHOCT Mpe3 APYT
BCEOOXBATEH JI0XOJ, ThPIrOBCKH B3€MaHUs, aKTUBU IO JOTOBOPH, MPHU3HATH U OICHSIBAHH CHITIACHO
MC®O 15, kakTO U KpEOUTHH AHTAXUMEHTU U HAKOU JIOTOBOpH 3a (puHAaHCOBa rapaHius (mpu
E€MUTEHTA), KOUTO HE C€ OTYUTAT IO CIpaBeIMBa CTOMHOCT Ipe3 rnevyandaTa Uiy 3aryoara.

[Tpu3HaBaHeTO HA KPEIUTHH 3aryOu Bedye HE 3aBHCH OT HACTBHIIBAHETO HAa CHOWTHE C KpeIuTHA 3aryoa.
Bmecto ToBa [lpykecTBOTO pasriexnaa MO-IIMPOK CIEKThP OT HH(OpMAIus NpH OLEHKaTa Ha
KPEJAUTHUS PUCK U OLEHSIBAHETO Ha OYAKBAHUTE KPEIWUTHU 3aryOH, BKIIOYMTEIHO MUHAIU CHOUTHS,
TEKYIIH YCJIOBHS, Pa3yMHHU M TOJIbpIKAIllM MPOTHO3HU, KOUTO BIMSIAT BbPXY OYaKBaHaTa ChOMpPaeMOCT
Ha ObJIeIINTE MAPUYHU TOTOIY Ha HHCTPYMEHTA.

HpI/I MMpUIAraHeTo Ha Ta3u MOoAXO0d, HACOUCH KbM 6’L,Z[GH_IGTO, CC IIpaBU pa3rpaHUYCHUC MCIKY:

e (uHAHCOBU MHCTPYMEHTH, YUETO KPEIUTHOTO KAUue€CTBO HE CE€ € BJIONIMIO 3HAYUTEITHO CIPSIMO
MOMEHTa Ha MbPBOHAYATHOTO NMPU3HABAHE WJIM UMAT HUCHK kpeauTeH puck (Paza 1) u

e (UHAHCOBH MHCTPYMEHTH, YHETO KPEAUTHOTO KAUECTBO CE € BIJIOMIMJIO 3HAYUTEIHO CIPSMO
MOMEHTa Ha TbPBOHAYATIHOTO NMPU3HABAaHE WM HAa KOMTO KPEIUTHUS PUCK He € HUCHK (Pa3za 2)

o ®aza 3 obxBama (GUHAHCOBU aKTHUBH, KOUTO MMAT OOEKTHBHU JIOKA3aTEJICTBA 3a 00€3IIeHKa
KbM OTYeTHaTa Aata. Huto enuH ot ¢puHaHCOBUTE aKkTUBU Ha [IpyKecTBOTO He Momaja B Ta3u
KaTteropus.

12-MeceyHH OYaKBaHU KPEOUTHU 3aryOHM ce NpU3HaBaT 3a IbpBaTa KaTeropus, J0KaTO OYaKBAHHUTE
3aryOu 3a nenus CpoK Ha (UHAHCOBUTE MHCTPYMEHTHM C€ IpPU3HAaBAaT 3a BTOpaTa KaTEropHsl.
OuvakBaHUTE KPEAUTHU 3aryOM ce OIpenessT KaTo pa3jiuKara MEKIy BCHYKH JOTOBOPHU MapUYHU
MOTOIM, KOUTO Cce AbJKAT Ha JIpyKecTBOTO M MapUYHUTE MOTOLHU, KOUTO TS JEHCTBUTEIHO OYakBa Aa
noistyuu (,,mapuyeH HepocTur®). Ta3u pas3ivka e TMCKOHTHpPaHa M0 MbpBOHAYATHUS €(PEKTUBEH JTUXBEH
HPOLEHT (UM ¢ KOPUTUPAHUS CIIPSAMO KpenuTa e(heKTUBEH JTUXBEH MPOLIEHT).
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W3uucnsiBaHETO Ha OYAKBAaHUTE KPEAUTHU 3aryou ce ompenens Ha 0Oa3aTa Ha BEPOSTHOCTHO
npeTerjeHara npuOIM3UTENHa OLEHKA Ha KPEIUTHUTE 3aryOu Mpe3 O4akBaHUs CPOK HAa (PMHAHCOBUTE
UHCTPYMEHTH.

JlpyKeCcTBOTO IpUJIara cieHara MoJIMTHKA 3a 00e3LeHKa:

. (1)I/IHaHCOBI/I AKTHBU OTYHUTAHU 110 aMOpPTHU3UPaHA CTOMHOCT

OuaxBanu kpeauthHu 3aryou (ECL)

Kpeauren peiiTHHT
pea 1Y B ciaensamure 12 Mmecena

BB+ u mo-Bucoko 0.03%
ot B+ no BB+ 0.20%
ot CCC+ o B+ 1.15%

3abenesicka: B cnyual, e HAcpewHama CmpaHa HAMA VCMAHOBEH pelimune, KAKmMO U 8 CIy4all HA OMCbCmeue Hda
CIMOUHOCIU HA KOAUYecmeeHume u kavecmeenume nokazamenu, JIpyscecmsomo 2u K/zacudmuupa 6 mpema Kamezopu: (om

CCC+ 00 B+)

. HapI/I‘lHI/I Cpe€acTtBa 110 0AHKOBH CMETKH

OuaxBanu kpeauthu 3aryon (ECL)

Kpeauren peiiTHHT
pea P B cieasamure 12 mecena

BB+ u mo-Bucoko 0.14%
ot B+ 1o BB+ 0.60%
ot CCC+ o B+ 2.39 %

3abenescka: B cnyual, e HAcpewHama Cmpand HAMA VCMAHOBEH peumuHne, KAKMoO U 6 CHV4al HAd OMCbCmeue Ha
CMOUHOCIU HA KOAUYeCcmeeHume u Kkavecmeenume nokazamenu, JIpyscecmseomo 2u Kﬂacud)uuupa 6 mpema Kame2opus (OI’I’l

CCC+ 00 B+)

* THProBCKU U IpyT'd B3EMaHUs

JpykecTBOTO M3MOJI3Ba ONPOCTEH MOJAXOJ MPH OTUYUTAHETO HA THPTrOBCKUTE W JIPYTM B3EMaHUS U
npu3HaBa 3ary0a oT o0Oe3lleHKa KaTo OYaKBaHU KPEOUTHH 3aryOu 3a uenus cpok. Te mpeacraBnsBar
OUYAKBAHMT HEJAOCTUT B JIOTOBOPHHUTE MApUYHHM TMOTOIM, KaTO C€ MMa MPEeABH] BB3MOXKHOCTTA 3a
HEW3MBJIHEHUE BbB BCEKM MOMEHT OT CpOKa Ha (PMTHAHCOBUSI HHCTPYMEHT.

- TeKylM (HepoCpoYeHH) U MpocpodeHu 1o 150 qHu

OuakBaHu KpeauTHM 3ary0u | OyakBaHu KpeAUTHH 3aryomu
(ECL) 3a nequs cpok Ha (ECL) 3a uesinsi CpoK Ha
(unancoBus akTuB (puHaHCcOBUS AKTHB

(o0e3meyena ekcno3uuus) | (HeoGe3nmeyeHa eKCIO3ULIMSA)

Kopmoparusuu kimentu — [oamoptdeiin A

(MexmyHapoaHN) 0.40% 0.76%
Kopmoparusuu ximentu — [oanoptdeiin B (mectHn) 1.27% 2.39%
WNunuBunyannu kiauenty — [opTdeitn 0.98% 1.60%
Cewp3anu nuia — [optdeiin 0.32% 0.60%
Criucek ¢ HabmogaBanu B3emanus — [loprdeitn 5.00% 10.00%
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- mpocpoueHu Haj 150 mHU — OICHSBAT Ce WHIWBHIYATHO B 3aBHCHMOCT OT OTCpEIIHATa CTpaHa
(cBBp3aHO/HECBBP3AHO JIMIIC) IPH OYAKBAHU KPEAUTHU 3aryOu 3a 1eus nepruo Ha (PUHAHCOBHS aKTUB
ot 10% 1mo 100%.

JpykecTBOTO HIMA MPOCPOUECHU B3EMAHMUSI.

KJIaCI/I(l)I/IKaIIHH H OLICHABAHEC HA (l)I/IHaHCOBI/ITe nmacuBu

®uHaHCOBUTE MAacUBU Ha J[py>KECTBOTO BKJIIOYBAT IMOJIyYEHU 3a€MH, ThPrOBCKU U APYyTrd (PUHAHCOBU
3aIBJKEHUSL.

OUHAHCOBUTE [MaCUBU CE€ OICHSIBAT IIBPBOHAYAIHO II0 CIpaBeIIMBa CTOWHOCT M, KBACTO €
HPUIOKUMO, C€ KOPUTHPAT 110 OTHOILICHUE Ha Pa3XOJUTE MO CIIeNIKaTa, OCBEH ako JIpy»KecTBOTO HE €
OIIPEICTIIIO JaJicH (DMHAHCOB TACHUB KAaTO OICHSBaH IO CIPaBEIIMBAa CTOMHOCT mpe3 revandata u
3arybara.

duHaHCOBHUTE MTACUBU CE OLICHSIBAT I1OCJIEABAILIO I10 aMOpTHU3HUpPaHa CTOI>'IHOCT, M3II0JI3BAaiK METO/1a Ha
e(i)eKTI/IBHaTa JIMXBa, C UBKIIKOYCHHEC HA ACPUBATHBU U (1)I/IHaHCOBI/I maCrMBH, KOUTO Ca OIIPCACIICHU 3a
OLOCHABAHEC 110 CITpaBCAJIMBa CTOMHOCT IIpe3 nevanbdara uin 3ary6aTa (C H3KIIIOUCHUC Ha ACPHUBATUBHU
q)HHaHCOBI/I HHCTPYMCHTHU, KOUTO Ca OIIPCACIICHU U 6(1)CKTI/IBHI/I KaTO XCIKUpaILl I/IHCTp}IMeHT).

Bcenuaku pasxoau CBbP3aHu C JIMXBU U, aKO € IIPUTIOKUMO, IPOMCHHU B CIIpaBCAinBaTa CTOMHOCT Ha
HHCTPYMCHTA, KOUTO CC OTUUTAT B revandara uin 3ary6aTa, CC BKJIIOYBAT BbB (1)I/IHaHCOBI/ITC pasxoaun
nJIn q)HHaHCOBI/ITC IMpuxoau.

2.2.12. lanb1u BHPXY 10X0/12

Pa3XO,I[I/ITe 34 JaHblH, IIPU3HATU B reyajgdaTa WIN 3ary6aTa, BKJIFOYUBAT CyMaTa HAa OTCPOYCHUTC U
TCKYIIHU OaHBOW, KOUTO HEC Ca MPU3HATH B APYTHA BCEOOXBaTEH A0xo4 Wi JUPCKTHO B COOCTBEHHS
KalimTall.

TGKYHII/ITC JaHbYHHU aKTHUBH W/MIU TTaCUBU OpeaACTaBIABAT TC3U 3adbJDKCHUSA KbM WM B3CMAaHUA OT
JaHBYHUTEC HHCTUTYLUH, OTHACAIIU CC€ 3a TCKYIIHM WM NMPCAXOAHU OTUYCTHHU MEPHUOAH, KOUTO HC Ca
IJIaTCHU KBbM JaTaTa Ha (1)I/IHaHCOBI/I$I OTYCT. TGKYHII/HIT JaHBK € OBbJIKUM BBPXY obnaraeMus J0X0M,
KOMTO ce pasjiinduaBa OT neyandaTa WU 3ary6aTa BLB (I)I/IHaHCOBI/ITC oTuetu. M34nCIABaHETO Ha
TCKYIIHA JAaHBK € 6a31/1paH Ha JAaHBYHUTC CTABKHW U Ha JAaHBUYHHUTC 3aKOHH, KOUTO Ca B CHJIa KbM Kpasd
Ha OTYCTHUA TICPUOM.

OTCpO‘-IeHI/ITe JaHbIOU C€ H3YNCIABAT IO IMACHMBHHUA METOJ 3a BCHYKM BPEMCHHHU PA3JIMKU MEXIY
OajaHcoBaTa CTOMHOCT HA aKTUBHUTE U MACHBUTE M TSAXHATA JaHb4YHa OCHOBA. OTCpOLICH JaHBK HEC CC
npeaBm>xjga IIpH MITHPBOHAYAJIHOTO IIPpU3HABAHC HaA aKTHB WKW IIaCHMB, OCBEH aKO CBbOTBCTHATa
TPpaH3aKOWA HE 3aciara JaHb4YHaTa UJIM CUHCTOBOAHATA reyajoa.

OTCpO‘-IeHI/ITe JaHBYHU aKTHUBH U IMaCHBU HEC C€ NTUCKOHTHPAT. HpI/I TAXHOTO U3YUCICHUC CC MU3II0J3BAT
JaHbYHH CTaBKH, KOHUTO CC O4YaKBa 1a 6T>I[3.T MNPpUIIOXKUMHU 3a MEpHUuoaa Ha pcajlu3anusaTra UM, IpU
YCJIOBHUE Y€ TC Ca BJIC3JIM B CUJIa UJIM € CUTYPHO, Y€ IIC BJIIC3HAT B CHJId, KbM Kpas Ha OTYCTHUA IICPUOI.
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OTCpO'—IGHI/ITe AaHBYHU IMACHUBHU CC IIPU3HABAT B ITBJICH pa3MEp.

OTcpoueHH JaHbUYHH aKTHBH CE MPHU3HABAT, CAMO aKO ChHIECTBYBA BEPOSATHOCT T J1a ObIAT YCBOCHU
ype3 ObaenIr o0iaraeMu JOXOIH.

[IpoMsiHaTa B OTCpOYEHUTE JaHBYHHU AKTUBU WM MACHBU CE€ IMPU3HABA KAaTO KOMIIOHEHT OT JaHBbUHUS
MIPUXOJI UM Pa3Xo/1 B meyanbaTa win 3arydara, OCBEH ako T€ HE ca CBbP3BaHU C MO3UIUH, IPU3HATH B
JIpyrusi BceoOXBaTeH A0X0Jl (Hamp. IpeolieHKa Ha (PMHAHCOB aKTHB, HAa Pa3MOJIOKEHHE 3a Mpoax0a)
WIH TUPEKTHO B COOCTBEHHMSI KAITUTAJI, IPU KOETO ChOTBETHUAT OTCPOYCH JIAaHBK C€ NPHU3HABA B APYTHUS
BCe0OXBATEH JI0XO/ UM B COOCTBEHHUSI KalUTall.

2.2.13. I1apu ¥ napMYHN €KBUBAJIECHTH

Karo mapuyHu €KBHBAJICHTH C€ TPETHUPAT KPATKOCPOUHU, BUCOKOJMKBUIHW WHBECTHUIIMH, KOWTO ca
JecHo oOpamaeMd B KOHKPETHH TMApUYHH CYMH M ChIbpPXKAT HE3HAYMUTEIICH PUCK OT IMPOMSHA B
CTOMHOCTTA UM.

[TapuunuTe CcpeacTBa B JieBa C€ OLECHSBAT [0 HOMHMHAJIHATa MM CTOMHOCT. [lapuuHuTe Cpeactsa,
JICHOMHHUPAHU B YYKJIECTpaHHA BalyTa, C€ OLIEHABAT MO 3akitounTeseH Kypc Ha BHb kbMm narara Ha
U3rOTBSIHE HA OTYETA.

2.2.14. CoOcTBeH KanuTaJj, pe3epBy 1 IUIAIAHUSA HA TUBHICHTH

AKHI/IOHepHI/IHT KaliyuTal Ha [[I)Y)KCCTBOTO OTpa3siBa HOMUHAJIHATa CTOMHOCT Ha CMUTUPAHUTEC aKIINU.

I[pyrI/ITC PE3CPBU BKIIIOYBAT 3aKOHOBU PE3CPBU U rnevaygaou u 38.FY6I/I OT IIPCOLCHKAa Ha (1)I/IHaHCOBI/I
AKTUBH HaA PA3IOJIOKCHUC 3a HpOIla)K6a.

Hepasnpenenenata mnewanb6a/ Harpynanata 3aryb0a BKJIIOYBAa TEKyIIuss (UHAHCOB peE3yaTar H
HaTpyHaHUTE Me4aOu U HEMOKPUTH 3aryOu OT MUHAJIM FOJIUHHU.

3aI[’BJ'I)KeHI/I$ITa 3a IUIaMaHEe Ha JUBUACHTHU HA aKIMMOHCPUTE CC BKIIIOYBAT HaA PC ,,321I[’BJ'DK€HI/I$[ KbM
CBbpP3aHU J'II/II_[a” B OT4YCTa 3a (I)I/IHaHCOBOTO CbCTOSAHHUEC, KOrato AHBHIACHTHUTC Ca OI[O6peHI/I 3a
pasnupeaciICHUC OT 06I_HOTO C’L6paHI/Ie Ha aKDUOHEPUTEC MPEAN Kpasd Ha OTHCTHHSA IICPHUOL.

Bceuuku TpaH3aKIUU CbC CO6CTB€HI/II_II/IT6 Ha Z[I)Y)KCCTBOTO CC MIpCACTaBAT OTACIHO B OTYCTA 34
IIPOMCHHUTC B COOCTBEHHS KaIlUTall.

2.2.15.1leHCHOHHM ¥ KPATKOCPOYHH Bb3HATPAKICHHUS HA CIYKUTEIUTE

I[I)Y)KGCTBOTO OTUUTA KPATKOCPOYHHU 3aABJLKCHUA MO KOMIICHCUPYEMH OTITYCKH, Bb3HUKHAJIN IMOPpAdn
HCHU3IMOJI3BAH IUIATCH TIOAWIICH OTIIYCK B CIYYaWTC, B KOUTO CC OYAKBa TON 1a 6T>,HaT IIOJI3BaH B
pPaMKHUTEC Ha 12 MecCla CJICH JaTaTa Ha OTUCTHUSA NCPUOM, IPE3 KONTO HAeTUTE JIMIla Ca IOJOXKHWIU
TpyAa, CBbpP3aH C TC3HU OTIIYCKH. KpaTKOCpO‘-IHI/ITC 3aABJILKCHUS KbM IIEPCOHAJIAa BKIIHOYBAT HAJAHUIIH,
3arIaTvu U CONUAJIHU OCUTYPOBKH.

CeoriacHo m3nckBaHusATa Ha Kojekca Ha Tpyna mpu MpeKpaTsSBaHEe HA TPYJIOBOTO MPABOOTHOIICHHE,
CJIe/T KaTO CIIYXKUTEJAT € MPUI00UIT TTPaBO Ha MEHCHSI 32 OCUTYPUTEIIEH CTaX W Bb3pacT, JpykecTBOTO
€ 3abJDKEHO J1a My M3IUIaTh o0e3IeTeHre B pa3Mep 10 1ecT OpyTHU paboTHH 3aruiatu. JpyKecTBOTO
HE € HA4YMCIWIO TPaBHO 3aJbJDKEHHE 3a H3IUIAllaHe Ha OOE3IIEeTeHHWs Ha HACTUTE JHUIa MpHU
MEHCUOHUpaHe B CHOTBETCTBUE ¢ u3uckBaHusAta Ha MCC 19 ,Jloxonu Ha Haetu juua’, mopagu
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BB3PACTOBUSI ChCTAB Ha IEPCOHAJIA U HAJIIMYUETO HAa MUHUMAJHA BEPOSITHOCT OT MEHCHOHHUpAHE Ha
MepcoHalia B MPEANPUSITHETO.

Jpy>kecTBOTO HE € pa3paboTBAIO U HE IpHiara IUIAHOBE 332 BB3HATPAXKICHUS HA CIY)KUTEIUTE CIIE]
HaITyCKaHe.

2.2.16. OTyuTaHE HA JIM3MHIOBH IOTOBOPH MPH JU3HHTONOJIYYATEs
x IU3UHI'OBOPU JOI'OBOPH (cueToBOAHA MOJMTHKA, IPpUJIO:kUMa cjien 1 snyapu 2019 r.)

I[I)Y)KBCTBOTO € JIMBUHTOIMOJIY4YaTeJa 110 ZO0T'OBOPHU 3a JIM3UHT.

3a HOBUTE JOTOBOPH, CKItOUYEeHHU Ha wiu cief 1 suyapu 2019 r. [IpykecTBOTO mpelreHsaBa Aajid JaaeH
JIOTOBOP € WJIM ChIbPrKa JTU3UHT. JIM3UHTBT ce ompenaens Karo ,,JOrOBOp WK YacT OT JOTOBOpP, KOKUTO
MPEIOCTaBsI MPABOTO Jia C€ U3IMO0JI3Ba aKTUB (0a30BUAT aKTHB) 3a OIPEEIICH MEPHO] OT BpeMe B 3aMsiHa
Ha BB3HArpaxjacHue. 3a Ja MPUJIOKU TOBa ompenerneHue, [[pykecTBOTO HM3BBPIIBA TPU OCHOBHU
MPEICHKHU:

° JaJIn JOrOBOPBHT CbABPIKA I/I,Z[CHTI/I(bI/II_II/IpaH AdKTHB, KOWTO WU € HU3PHUYHO ITOCOYCH B AOI0OBOpA,
MM € ITOCOYECH I10 Hozlpa36npaHe B MOMCHTA, KOIraTO aKTUBBT 6”[)[[6 MpeaOCTaBCH 3a ITOJI3BAHEC

L4 I[I)Y)KCCTBOTO HMa IpaBOTO Ja I10JJydaBa II0 CHIICCTBO BCHUYKM HMKOHOMHUUYCCKH IIOJI3U OT
H3II0JI3BAHCTO HAa aKTHBA IIPE3 LECIUA IICPHUOIA HaA IMOJI3BAHE, B PAMKHUTC Ha OIIPCACICHUA 00xBarT Ha
IIpaBOTO MY Ja M3I10JI3Ba aKTHBA ChINIACHO AOr0BOpa

L4 I[py)KeCTBOTO HMa IIpaBoO Ja PbKOBOJU H3IIOJ3BAHCTO HaA I/IIIGHTI/I(i)I/IHI/IpaHI/Iﬂ AKTUB IIPE3 LCIINA
nepuoa Ha I10JI3BaHC.

Jpy>kecTBOTO OIICHSIBA J1ajli UMa IIPABOTO J1a PbKOBOH ,,KaK U C KaKBa I 1€ CE€ MU3IMO0I3Ba aKTUBBT
Mpe3 Leusl NEPUO]T Ha MOJI3BaHE.

OuensiBane u NpU3HABAHE HA JU3UHI OT APYKECTBOTO KATO JIMBUHIOIIOJdYy4YaTeI

Ha nagannara mata Ha JTHM3UHTOBUS AOT'OBOD HPY)KCCTBOTO I[MpHU3HaBa aKTUBa C IIPABO Ha IIOJI3BAHC U
macuBa I10 JIM3UHI'a B OTYECTA 3a (1)I/IHaHCOBOTO CBCTOSIHHE. AKTHUBBT C IIpaBO Ha IMOJI3BAHE CC€ OLCHABA
10 II€Ha Ha HpI/II[06I/IBaHe, KOATO CC€ CbCTOM OT pasMEpa Ha IIbpBOHAYa/IHATA OLCHKA Ha IacuBa I1O
JIM3WHTIa, IbPBOHAYAIIHUTE IPCKU pa3XOoau, U3BHPIICHU OT I[p}I)KeCTBOTO, OIICHKA Ha pa3xoJuTe, KOUTO
JIM3UHTONOJIYYaTCIAT MI€ HAIllpaBU 3a ACMOHTAXX M NPEMECTBAHC HA OCHOBHHA aKTHUB B Kpasd Ha
JIM3UHTOBUA JOrOBOP W BCAKAKBU JIM3BUHI'OBHU IUIAIMAHWA, HAIIPABCHU IMPEANU JaTaTa HA 3all0YBAHC Ha
JIN3UHTOBUS JOTOBOP (MI/IHYC IMMOJIYYCHHUTC CTUMYJIU I1O JII/I3I/IHFa).

I[py)KeCTBOTO aMOpTU3Hpa aKTHBaA C IIPAaBO HaA IOJI3BAHEC 110 JIMHEMHMS METOJ OT JAaTaTa Ha 3alo4yBaHe
Ha JIM3WHTa OO0 IMO-paHHATa OT ABCETC HATH: Kpasd Ha MOJIC3HUA KMBOT Ha AKTHBA C IIPABO HA MOJI3BAHC
HJIM U3TUYAaHC Ha CPOKa Ha JM3UHIOBHUA AOTOBOP. HPY)KCCTBOTO ChbII0 TakKa MIpCrijicxaa aKTUBUTE C
IIpaBoO Ha IIOJI3BAHE 3a O6€3HGHKa, KOrato TaKknBa MHIAWKATOPH CHIICCTBYBAT.

Ha mnagamaaTta JaTa Ha JIM3WUHI'OBHUA JOr'OBOP pr}KeCTBOTO OII€HsABa IIaCMBa IIO JIM3WHIA IIO
HacTos1IIaTa CTOMHOCT Ha JU3WHTOBUTE IUIanjaHusi, KOMTO HE Ca HM3IJIaTCHM KBM Ta3Hu Jarta,
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JUCKOHTUPAHU C JIMXBEHUS MPOLICHT, 3aJI0)KEH B JIM3UHIOBUS JOTOBOP, aKO TO3M IMPOLIEHT MOXE Jia
ObJIc HEMOCPECTBEHO ONpPEENCH WK qU(epeHIIMATHNAS JIUXBEH MPOLEHT Ha [lpyKecTBOTO.

3a na onpeneny qudepeHIIMATHUS JIUXBEH MPOIICHT, J[pyKecTBOTO:

o U3I10J13Ba, KOT'aTO € Bb3MOYKHO, HPUIOKHUMUAT JUXBEH MPOLEHT OT NOCIETHOTO (PMHAHCUPAHE
OT TPETHU CTPaHM, KOPUTHPaAH C LeJ Ja OTpa3u NMPOMEHHUTE B YCIOBHATA 3a (PMHAHCHpaHE, KOUTO ca
HACTBIINIIM CIIE/I TOBA MOCIEHO (PMHAHCUPAHE; HITH

. U3IIONI3BA JIMXBEH TIIPOLIEHT CBCTOSI C€ OT OEe3pUCKOBUS JHMXBEH IMPOLEHT M Haja0aBKa
OoTpassBallla KPEOUTHUS PHUCK CBbp3aH C JIpy>)KECTBOTO M KOPUTHMpaH JOIBIHHUTEIHO IOpanu
crneur(UYHNUTE YCIOBUS HA JIM3UHTOBHUS JOTOBOP, B T.U. CPOK, AbPKaBa, BallyTa U 00€3MeYCHNUSI.
JIuzuHroBHMTE IIAINAHUA, BKJIIOYEHM B OLEHKAaTa Ha JIM3UHIOBOTO 3aIbJIDKEHUE, CE CBCTOAT OT
(buKcupaHy IUIAMAaHUs (BKIOYUTENHO 10 CILECTBO (PUKCHPaHM), IPOMEHIMBH IUIAIAHUS Bb3 OCHOBA
Ha UHJEKC WM NPOLIEHT, CyMH, KOMTO C€ O4akBa Aa ObJAT IBJDKMMHU OT JIM3MHIONOJydYarTens IO
rapaHlMUTE 3a OCTaTbYHA CTOMHOCT M IUIAILAHUA, NPOM3THYALIM OT ONILMHM, aKO € JOCTaTbuHO
CUT'YPHO, 4e IpyKECTBOTO 1€ YIPAKHU TE3U OILNH.

CJIGZ[ Ha4dajlHaTa AaTa MMaCHUBBT I10 JIM3MHIa CE€ HaMaJIABa C padMCpa Ha U3BBPIICHUTC ILIAlIAHWUA U CC
yBCIM4YaBa C pasMepa Ha JIMXBara. ITacupbT 1o nM3MHTA CE MMpeoucHABa, 3a Aa OTpasu MNPCOLCHKUTC
HJIM U3MCHCHUATA HA JIM3MHIOBHA AOTOBOP WM Jda OTPa3d KOPUTHPAHUTEC (1)I/IKCI/IpaHI/I IO CBhIICCTBO
JIM3WHI'OBU IIJIallIaHW .

Koraro 3aIbJDKCHUCTO 3a JIM3UHI' CC IIPCOLCHsABA, CbOTBETHATA KOPCKIUA CC OTpa3siBa B dKTHBaA C
IIpaBO Ha IT0JI3BAHC WJIK CC IIPHU3HABA B nevanodara M 3ary6aTa, aKo OajaHcoBaTa CTOHHOCT Ha aKTHBa
C ITPAaBO Ha IMOJI3BAHC BEUYC € HAMAJICHA 10 HYJIA.

JpyxecTBOTO € M30pajo Aa OTYMTAa KPATKOCPOUHUTE JIM3UHIOBU JOTOBOPH U JIM3MHIAa HA aKTHUBU C
HUCKa CTOMHOCT, KaTO M3IO0J3Ba NPAKTUYECKUTE OOJIEKUYEHHUs, MpEeIBHUJIEHH B cTaHaapra. Bmecto
IpU3HABaHE HAa aKTHBH C [IPaBO Ha IMOJI3BAHE U 3aIbJKEHUS 10 JTU3UHTOBU JJOTOBOPH, IJIAIIAHUATA BbB
BpPb3Ka C TIX Ce MPU3HABAT KaToO pa3xo] B reyandaTa Uiy 3arydara mo JUHEMHUS METOJl 3a CpOKa Ha
JIM3UHTOBUS JOTOBOP.

B otuera 3a (I)I/IHaHCOBOTO CBbCTOSHUC, aKTUBUTEC C IPABO HaA IMOJI3BAHC Ca MNPECACTABCHU HA OTACIICH
pea, a 3adbJDKCHUATA IO JIM3UHI'OBU JOTOBOPHU Ca NPCACTABECHU B ITO3UNUA «T’bprOBCKI/I U Ipyru
3aADBJIKCHUSA .

x JU3UHI'OBU JOT'OBOPH (cueToBoaHA MOJUTHKA, TPUI0kuMa 10 31 nekemBpu 2018 r.)

I[py)KCCTBOTO € JIMBUHI'OIIOJIYYATCII 11O JOTOBOPH 34 JIM3UHI.

B crorBerctBue ¢ m3uckBanusaTa Ha MCC 17 ,JIu3uHr” mpaBara 3a pasnopexk/aHe C aKTHBa ce
IPEXBBPIAT OT JU3UHIOAATENS BbPXY JU3UHIOINIOIYyYaTENsl B CIIy4auTe, B KOUTO JIM3UHIONIOJIy4aTENsAT
MIOHACS CBIIECTBEHUTE PUCKOBE U U3TOJIH, TPOU3THYAILU OT COOCTBEHOCTTAa BbPXY HACTHUS aKTHUB.
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[Tpu cxirouBaHe Ha JOTOBOp 3a ()MHAHCOB JIM3UHI aKTUBBT C€ MPHU3HABA B OTYETa 32 (PMHAHCOBOTO
CBCTOSIHUE HA JIN3UHIOIIOJIyYaTellsl 110 II0-HUCKATa OT JIBET€ CTOMHOCTU — CIIPABEIJIMBATA CTOMHOCT HA
HAeTUs aKTUB M HACTOSINATA CTOMHOCT HA MUHUMAJIHUTE JIN3UHIOBU IUIAIAHUS [UIIOC HEIPEIBUICHU
IUTAlIaHus, ako MMa TakuBa. B oryera 3a ()MHAHCOBOTO CHCTOSIHME CE€ OTpa3siBa M ChOTBETHOTO
3a]/bJDKEHUE 110 (PMHAHCOB JIM3UHI, HE3aBHCHMO OT TOBAa JAJIM YacT OT JIM3UHIOBUTE IUIALAHUA CE
JbJDKAT aBaHCOBO IIPU CKJIIOUBAHE Ha JIOrOBOpa 3a (PUHAHCOB JIM3HHT.

BHOCJ’IGI{CTBI/IG JIM3UHI'OBUTE IIIAIIaHUA CC€ PpasnpCaACiIAT MEXKIAY (bHHaHCOB pa3xoa U HaMaJICHHUEC Ha
HCINIATECHOTO 3aABbJIXKCHHUE 110 q)HHaHCOB JIU3UHI.

AKTHBHUTE, TPUIOOUTH TIPU yCIOBUSITA HA (DMHAHCOB JIM3HWHT, CE aMOPTHU3HPAT B CHOTBETCTBHE C
n3uckBanusTa Ha MCC 16 ,Jimotu, mammuu u chopbxkenus’” uin MCC 38 , HemarepuaiaHu akTuBm .

JluxBenata 4acT OT JHM3MHIOBaTa BHOCKA MPEJCTABIsIBA IMOCTOSHEH IMPOIEHT OT HEMOraceHOTO
3aIbJDKCHUE U Ce TIPU3HABa B Mevan0aTa uin 3ary0ara 3a nepuo/ia Ha JJM3UHTOBUS JTI0TOBOP.

Bcuukm ocTaHany TU3UMHTOBU A0OroBOpPHU CC CUMUTAT 3a OIICPATUBHHU JIU3UHI'OBU JOI'OBOPHU. IInamanusta
IO OIICPATHUBCH JIM3WHI'OB JOI'OBOP CC IIPHU3HABAT KATO pPa3xoau IIO JIMHEHHUS MCTOJ 3a CpOKa Ha
CIIOPa3yMCHUCTO. Pa3XO,Z[I/ITe, CBBbpP3aHU C OIICPATHBHHUA JIM3HUHI, HAIIp. pa3xodu 3a INOAAPBIKKA U
34CTpaxOBKH, CC IIpU3HABAT B rneyajgdaTa Il 3ary6aTa B MOMCHTAa Ha Bb3HUKBAHCTO HUM.

2.2.17. llpoBu3nH, yCJIOBHH AKTHBH U NACUBH

[IpoBu3MHUTE ce MpPU3HABAT, KOraTO MMa BEPOSATHOCT CETAlllHH 3abJKCHHS B pe3ylTaT OT MHHAJO
chOUTHE Ja J0oBeJaT J0 M3XOJSI] MOTOK Ha pecypcH oT [IpyxkecTBOTO M MOxke na Obje HampaBeHa
HaJEKHA OIIEHKA Ha cymMaTa Ha 3aIbJKEHHETO. BB3MOXKHO € CpOYHOCTTA MIIM cyMaTa Ha M3XOMSIIUs
mapuyeH TOTOK Jga e  HecurypHa.  CeramHo — 3aAb/DKEHHE — c€  Topaxkaa — OT
3acerHanu. [IpoBusun 3a Obaeny 3aryou OT IEHHOCTTA HE Ce MpU3HaBaT.

Cymara, KOATO ce NpHU3HaBa KAaToO IMPOBU3MA, Ce U3YMCIsABA Ha 0a3a Hail-HaJeKIHATA OLEHKA Ha
pa3xoauTe, HEOOXOJUMH 3a YpeXkJAaHe Ha CErallHo 3aJbDKEHHE KbM Kpas Ha OTUYETHUS MEepUoj, KaTo
ce B3eMaT B NPEIBUJ PUCKOBETE M HECUT'YPHOCTTA, CBHP3aHU ChC CETallHOTO 3aabinkeHue. Korarto
CBIIECTBYBAaT peaulia MOAOOHM 3aJbJDKEHHUs, BEpOATHATa HEOOXOAMMOCT OT H3XOJMIl MOTOK 3a
IIOracsiBaHE Ha 3aJbJDKEHHUETO €€ OINpeEAeisd, KaTo C€ OTYETE IpylnaTra Ha 3aJbJDKEHHUATA KaTo ILsUIO.
[TpoBu3uuTEe ce AMCKOHTHPAT, KOraro epeKThT OT BPEMEBHUTE PA3JIMKU B CTOWHOCTTA Ha Mapure €
3HAYUTEJIEH.

OO0e31IeTeHUsT OT TPETH JIMIAa BB BPBh3Ka C JAJICHO 33bJDKEHUE, 32 KOUTO J[py>KECTBOTO € CHUTYPHO,
4c 1€ mojay4du, C€ IMpru3HaBaT KaTO OTACIICH aKTHUB. To3u akTHUB MOXKE U J1a HC HaJABUIIIaBa CTOMHOCTTA
Ha CHOTBCTHATa IPOBU3HUA. HpOBI/I3I/II/ITe CC MpEepa3riickKaaT KbM Kpad Ha BCCKH OTUCTCH IICPUOT H
CTOMHOCTTA UM Ce KOPHUTHPA, 3a JIa Ce 0Tpa3M Hai-100para NprOIN3UTEIHA OI[CHKA.

B CJIy4auTe, B KOUTO C€ CUUTA, Y€ € MAJIKO BEPOATHO Ja Bb3HUKHE U3XOOAII ITOTOK HAa NKOHOMHUYCCKHN
peCypCH B pE3yJTAaT Ha TCKYIIO 3aAbJIDKCHUC, TTACUB HE CC IIPU3HABA. YcaoBHUTE TTaCUBU cj€aBa ga cc
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OLICHSBAT MOCJIEABAIIO IO IIO-BHCOKAaTa CTOMHOCT MCIKAY OIlMCaHaTa IO-ropc CpaBHHMa HNPOBU3UA U
IIbPBOHAYAJIHO IIpHU3HATATa CyMa, HaMaJICHA C HaTpyllaHaTa aMOpTU3alH.

BepOHTHI/I BXOAAIIU MOTOIM HA NKOHOMUWYCCKH IIOJI3U, KOUTO BCC OLIC HEC OTroBaApAT Ha KPUTCPUUTEC 3a
IMPpU3HAaBaHC HA aKTUB, CC CMATAT 3a YCIIOBHU aKTHUBH.

2.2.18.C'leTOB0)1HI/I NMPpEeaAnoJJOKCHUA U l'[pl/lﬁ.]'ll/BI/ITe.]'IHH CYECTOBOJIHMU OICHKMH.

N3srotBsHe Ha (uHaHcoBUsA oTueT B cboTBeTcTBUE ¢ MCC mM3MCKBa pPBKOBOACTBOTO JAa Ipujiara
IpUOIU3UTEIIHN CYETOBOAHU OLIEHKU U MPEANOI0KEHHS, KOUTO OKa3BaT BIMSHUE BbPXY OTUETCHUTE
aKTUBU M TIaCUBU, U OIOBECTSABAHETO HA YCJIOBHUTE AaKTHBM W IIACMBM KbM JaraTa Ha OajaHca.
Bonpekn, ue oneHkuTe ca Oa3supaHM Ha 3HAHUETO HAa PBKOBOJACTBOTO 32 TEKYILIM CHOUTHS,
JEHUCTBUTEIIHUTE PE3YJITATH MOXKE 14 CE pa3auyaBaT OT U3I0JI3BAHUTE CYETOBOJHU OLICHKH.

Hpepa3rﬂe>KI{aHeT0 Ha CUYCTOBOAHHUTC OLCHKHW C€ IIpM3HaBa B II€puoad, B KOHWTO OIICHKaTa €
npepasriicaada, KOraro Mnpepas3ricKIaHCeTO 3acsara TO3W IICPpHOd, U B 6’[;,[[6]].[1/1 nepuoan akKo
MMpCPpas3riICKAaHCTO OKa3Ba BIIMAHUC HA 6T>,I[6H_[I/IT6 nepuoau.

Nudopmariis 0OTHOCHO CBHIIECTBEHUTE MPEIONIOKEHHUS, OLEHKH U JIOMyCKaHUs, KOUTO OKa3BaT HaM-
3HAYUTEIHO BIMSHUE BbPXY INPU3HABAHETO U OLICHABAHETO HA AKTHUBH, IIACHUBH, PUXOIU U PA3XOIHU €
MpeACTaBeHa Mo-10J1y:

IToJie3eH ’KUBOT HA AaMOPTU3HPYEMHU AKTHUBH

PBpKOBOACTBOTO mpepasriexaa MOJe3HUs >KUBOT Ha aMOPTU3UPYEMHUTE aKTUBU B Kpas Ha BCEKH
OTYETEH MEPHUO/I.

Kem 31 npekemBpu 2019r. pbKOBOACTBOTO oOmpezAens NOJE3HHUS KUBOT Ha AaKTUBUTE, KOWTO
IpeJICTaB/IsIBa OYaKBAaHUAT CPOK Ha IOJI3BaHE Ha akTuBUTE OT JpykecTBoTO. [IpeHOCHUTE cTOMHOCTH
Ha aKTUBUTE Ca AHAIM3UPAHU B MOsACHEHUE 3. J[eCTBUTEIHUAT MIOJIE3EH JKUBOT MOXKE Jia CE pa3indaBa
OT HampaBeHaTa OIEHKAa MOPaau TEXHHUYECKO W MOPAJIHO M3XadsBaHE, MPEIMMHO Ha KOMITIOTBPHOTO
o0opyaBaHe.

CnpasemyinBa CTOMHOCT HA (PMHAHCOBH HHCTPYMEHTH

PBKOBOACTBOTO WM3MON3BAa TEXHUKM 3a OLEHSBAHE Ha CIpaBeIIMBaTa CTOMHOCT Ha (DMHAHCOBU
MHCTPYMEHTH IIpH JIMIICAa HAa KOTUPAHU LIEHH Ha aKTUBEH mazap. [1oApoOHOCTH OTHOCHO M3MOI3BAHUTE
IIPEJIIOJIOKEHNS ca IPECTaBEeHH B MOsSCHEHUATA 3a (MHAHCOBM aKTUBU M nacusH. IIpu npunarane Ha
TEXHUKU 32 OLEHSABAHE pPBKOBOACTBOTO M3IOJ3Ba B MAaKCHMajHa CTENEH I[a3apHU [aHHU H
MIPEJIOJIOKEHUS, KOUTO Ma3apHUTE YYaCTHUIM OUXa BB3MPHUENHU IPU OLICHSIBAHETO Ha JaJeH (DUHAHCOB
MHCTpyMeHT. KoraTo nuncBaT NpUIIOKHMMHU Ia3apHU JaHHM, PHKOBOJCTBOTO M3IIOJI3BA CBOSITA Haii-
no0pa OleHKa Ha MpPEeINoJIOKEHUsATa, KOUTO OMXa HanpaBWUJIM Ma3apHUTE YYAaCTHHUIM. Te3U OIEHKH
Morar Jja ce pa3jindaBar OT JCHCTBUTEIHUTE LIE€HU, KOUTO OMxa OWiIM OompesieseHH NpH ClpaBeINBa
nasapHa cJiesika MeXIy HH(GOpPMUpAHU U KeJlaellly CTPaHH B Kpasi Ha OTYETHHSI IEPHO/I.
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3. AMoTH, MAIIUHU U CbopaxkeHus. Pa3xoam 3a amopTuzanmsi.

MaluuHu " CronmaHcku
B xunaou nesa Oo6mo
o0opyaBaHe HHBEHTap
OTyeTHA CTOHHOCT:
Caapgo xpm 01.01.2019 1. 10 2 12
IlocTennm 9 - 9
WUzne3mm (5) - (5)
Cango koM 31.12.2019 1. 14 2 16
ITocTenunm 3 - 3
W3ne3nun - - -
Caango xpm 31.12.2020 1. 17 2 19
AmMopTu3anus:
Caupo xkbm 01.01.2019 1. 9 1 10
Hauwncnena 3 - 3
Ornucana (1) - (1)
Cauapgo xpm 31.12.2019 1. 11 1 12
Hauwncnena 3 - 3
OTmucana - - -
Cauango xpm 31.12.2020 1. 14 1 15
BajiaHcoBa CTOHHOCT KbM 1 1 2
1 sinyapu 2019 r.
BaJlaHCOBAa CTOMHOCT KbM 3 1 4
31 nexemspu 2019 r.
BajancoBa CTOHOCT KbM 3 1 4

31 nexemBpu 2020 r.

I[p}I)KGCTBOTO HiAMa 3aJI0KCHU UMOTHU, MAallIMHU U CbOPAKCHHA 3a o0Oe3rneyaBaHe Ha CBOU H/UJIH Ty
3aAbIIKCHUA.

Bcuukn pasxoau 3a aMopTu3alusg Ca BKIOUCHM B OTUCTA 3a neyajoOnuTe WIN 33Fy6I/ITe H apyrus
BCEOOXBATEH JI0X0]T HA PeJI ,,pa3X0/IH 3a aMOPTH3AIUsl Ha He(DUHAHCOBH aKTUBH ‘.

JpyXecTBOTO HsIMa M HE € UMAJIO JJOTOBOPHO 3abJKEHHE 32 3aKylyBaHE HAa aKTMBU CHOTBETHO KbM
31.12.2020 r. u xbMm 31.12.2019 1.
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3.1. AkTuBH ¢ ImpaBo Ha ITOJI3BaHE. Pas3xoam 3a aMoOpTHu3anus.

AKTHBH C IPaBO HA

B xunaou nesa Oo6uI0
MoJI3BaHe
Ot4eTHA CTOMHOCT:
Cango xpm 31.12.2018 1. - -
Egexm om npunacane na MCPO 16 62 62
IIpeunsuncieno caaao kpm 01.01.2019 r. 62 62
ITocThrmnm 123 123
Uzne3nu (62) (62)
Cango kpm 31.12.2019 1. 123 123
IlocTpnumm - -
H3znesnu - -
Cango kpm 31.12.2020 1. 123 123
AmopTu3anus:
Cango kbm 31.12.2018 1. - -
Hauuciena 70 70
Otnucana (62) (62)
Caago koM 31.12.2019 r. 8 8
bajnaHcoBa CTOMHOCT KbM
31 nexemBpu 2018 r. - -
banancoBa CTOMHOCT KbM
31 nexemBpu 2019 r. 115 115
Hauucnena 12 12
Ornucana - -
banancoBa CTOMHOCT KbM
31 nexemBpu 2020 r. 103 103

AKTHBHTE ¢ IPaBO Ha MOJI3BaHE Ca Bb3HUKHAIM 110 JIBAa JU3UHIOBH JOTOBOPA, KAKTO CJIE/IBA:

- goroBop 3a HaeM oT 2014r. csc cBbp3anoTo Juue ['puitnxayc [lponspruc A/l 3a mosisBane Ha oguc
nomeneHus ¢ muow 626 k.M. JloroBopa 3a Haem ¢ I'puiinxayc IIponeptic A/l € mpekpaTeH ot
01.05.2019r.

- poroBop 3a HaeMm or 23.04.2019r. cwvc cBbp3anoro juue Bammapos busnec Llentsp EOO/] 3a
MoJI3BaHe Ha 0(UC MTOMEMICHHS C TUIONT 55 KB.M.

(Bmk Oesteskka 25.1)

4.AnBecTHLMH B IbILIEPHU NPeANPUATHS
JpykecTBOTO UMa CIIETHUTE NHBECTULIMH B IBIIEPHU NPEIITPUATHUSA:
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Bpoii akimw/
. . OcHoBeH o
CroliHoCT CrolHOCT % Ha ZISITTOBE
KaIlATall Ha
Ha Veemi- | Hama- Ha TBIIEPHOTO yYacTHe B | MPUTEKABAH
31.12.2020r. | ©HBeCTHLHS WHBECTHIIMS KamuTana H OT
yeHHe | JICHHE JIPYKECTBO
Ta KbM Ta KbM o KBM CuHrernka
31.12.2019r. 31.12.2020r. 31.12.2020r 31.12.2020r. KBM
o ) 31.12.2020r.
opotu
XU J18. XU 116. | Xun. 18. XU 8. - -
akyuu/0snose
Etponan A/l 5875 - - 5875 5 000 000 51.01% 2550420
biyxayc
Axcenrby 36 644 . . 36 644 1001 100% 1001
IIpomxekr V
JITA
42 519 - - 42 519 - - 2551 421
JpyXecTBOTO HE MOXE€ Ja ONOBECTH CHpPABEIIMBA CTOMHOCT Ha MHBECTUILIMMUTE, 3all0TO

aKLUUTE/JAIOBETE HAa TE3M INPEANpUATUS HE Ce ThpPryBaT Ha peryjiMpaH mas3ap, ¢ M3KIIOYEHHE Ha
akuuure Ha Etponan AJl, umsito mocnenana neHa 3atBaps Ha b®b e 5,49 nB. 3a eqHa akuus npu
HOMMHAI | jeB.

WMHuBecTuuuTe B IBLICPHU MPEANPUATHS ca OTPa3eHU BbB (MHAHCOBHS OTYET Ha J[pyXKecTBOTO MO
MeToja Ha cebdecroitHocTtTa. He ca Hamuie ycioBus 3a 00€3L€HKa Ha WHBECTULUMUTE B JbILEPHU
HOPEAIPUATHSL.

Ha 30.04.2019 r. ,,Cunretuka“A/l e 3amnartuia 29 798 x.J1B. B KaU€CTBOTO My Ha KyIyBau 10 JOTOBOP
3a mokynko-mpojgaxo6a Ha 100% ot apykecTBEHUTE [sJI0OBE OT KamuTala Ha biayxayc AKCENIbH
[Tpomxkext V JIT/I, enHonuueH coOCTBEHHK Ha KamuTana Ha ,,Banmapos buznec Lenatsp” EOO/.

Ha 02.05.2019 r. Bcuuku Kjay3u IO J0roBopa IOKYIKO-TpoaaxkOara Ha ,,bimyxayc AkcemrbH
IMpomxext V *“ JIT/ ca M3NBIHEHW U JIPY’KECTBOTO € BIIMCAHO B MHBECTUIIMOHHMS MOpThein Ha
Cunreruka A/l

Kbm 31.12.2020r. npykecTBOTO MMa YCIOBHO 3aIbJDKCHHE 3a JIOIUIAIlaHe MO0 ClIejikara Ha cymaTa B
pa3Mmep Ha 3 423 XUILJIB., B T.4 TEKYILO 3aJAb/DKEHNE B pa3mep Ha 3 423 Xuil.js.

JpyXecTBOTO MMa YCIOBHU 3abJDKEHUS UM JAPYTH MOETH aHTaKMMEHTH, CBbP3aHHU C MHBECTHUIIMU B
JBIIEPHHU JIPY’KECTBA: (BHXK IOSCHEHHE 28).
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5.0uHaHCOBM AKTHUBHU OTYMTAHHU Ipe3 APYr BCeoOXBATEH 10X0/

VBemi- CroiiHocT OcHoBeH % Ha bpoi akiun

CroitHocT Ha 0 Ha KaluTaql Ha | ydacTHe B | NPUTEKaBaHH

31.12.2020r. MHBECTUIUSATA 'T{ZH:e ]i H ar;_ WHBECTHIUS | APYXKECTBOTO, | Kamurtana | oT CHHTETHKA
kpM 31.12.2019 | ° HI;Z eHue Ta KbM B KOETO € KbM Al xpM

ote 31.12.2020r | unBectupano | 31.12.2020r. | 31.12.2020r.

XuJ. J1e. XuJ. 8. )ilugﬂ' Xun. 6. | 6poi akyuu - -

IO/ bwaemme AJ] 1247 490 1262 600 000 9.8% 59 290
MGHESX?&ETT AL 237 237 400000 | 9.95% 39 800
1484 490 1499 - - 99 090

[Tpe3 mecen nexemBpu 2019 1. Cunrtetnika A/l ckirouM JOTOBOP 3a MOKYINKO — Mpojaxk0a Ha aKlUU C
O6pazoBarenno-cnopten komiieke Jlozenenr EAJ], kaTo mpeaMer Ha JI0roBopa € MOKyIKa OT CTpaHa
Ha Cunreruka A/l Ha 39 800 Op. akiuu ot kanurtana Ha E¢ Acer MenumxmbHT A/l. [lokynHaTa nieHa

3a exHa akmus € 4.50 aB. O0mara CTOMHOCT Ha c/IeskaTa B pa3Mep Ha 179 Xuil. JIB. € U3IsUI0 U3IiaTeHa

ot Cunreruka AJ[. CobcTBeHOCTTa BpXY akIUUTE (AKTUUYECKU € MPEXBbpJICHA CJe/ 3ajJiyaBaHe Ha

3aJI0T, YUpE/IeH 3a oOe3neueHne Ha 3aabipkeHus Ha O0pa3oBaTeHO-criopTeH kKoMmiuieke Jlozenen EAJ]

10 JIOrOBOp 3a 3aeM oT ¢uHaHcupamia nHctutynus npe3 2020 r., karo ,,Cunreruka™ A/l e momyunna

[MpaBOTO Aa IoJIydyaBa IMMApUYHHUTC IMOTOLU OT CI)I/IHaHCOBI/ISI AKTHUB, PCCIICKTUBHO ITOJYYHUJIIO € BCHYKH

PUCKOBC U U3roan OT COOCTBEHOCTTa BBpPXY TO3U (I)I/IHaHCOB AKTUB OIIC IIPU CKIIOYBAHC HA JOT0OBOpa

3a HOKyrIKO—HpOI[a)K6a.

Axmuute Ha IO/l Bbaeme A/l u na E¢d Acer MenumxmbHT AJl, kouTo He ce koTupar Ha bOB, ca
OLIEHEHH 10 CIIPABE/UINBA CTOMHOCT Upe3 MeTo/a Ha IUCKOHTUPAHUTE MapUYHU MTOTOLM Ha COOCTBEHUS
Kanurai (BUX MOsCHEHUuE 26).

S.1./Ipyru ¢puHAHCOBH AKTHBH

Croiinocr Ha | Veemue- CTtolHOCT OcHOBEH % Ha Bpoii akuuu
WHBECTULIMATA HUE B Hama- Ha Kardtan Ha qaocme p | MPUTCKABAHM
31.12.2020r. 1t WHBECTULIH- | JPYKECTBOTO, y ot CuHTeTHKA
KBM T.4.IIPEOIIE- | JICHUE OCHOBHUSA
31.12.2019 HKa ATa KbM B KoeTO © KaIluTal AJl KbM
T 31.12.2020 | mHBECTUPAHO 31.12.2020
XU J16. XUJL. JI6. XUJL. JI6. XUJL. J16. bpoil akyuu - -
yaﬂﬂzljlr pyn 2 - - 2 9 017 500 2.45% 2212
2 - - 2 - - 2212
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6.B3emanus mo nmpeaocraBeHu 3a€MU HaA HECBbP3aHHU JIKMLa

31.12.2020.. 2019..

XUn.ne XUJ.718.

["TaBHUIM MO TIpeIOCTaBEHN 3a€MH HECBBP3aHH JIUIA B T.U.: 446 474
- N0 OBI2OCPOYHU 3aeMU - 94
- N0 KpamKoCpOUHU 3aemu 446 380
JIuxBu 1O NpeaocTaBeHy 3a€MU HECBBbP3aHU JINLA B T.4: 50 19
Ouaxearnu kpedumHu 3a2you om obesyeHKu (6) (6)
OO01110 B3eMaHMs 0 3a6MH HECBBP3aHU JIMIIA B T.Y: 490 487
- N0 OBA2OCPOUHU 3aeMU - 111
- N0 KpamKOCPOUHU 3aemMu 490 376

3aemMuTE ca NMPEeAOCTaBEHU MPHU TOIUIITHU (PUKCUPAHU JIMXBEHHU MPOIEHTH B nuama3oHa ot 4% 10 5% B
3aBUCHMOCT OT OTPE/CIICHUs KPEAUTCH PEHTHHI Ha 3aeMarelisi U CpoKa Ha 3aeMa. 3aemMute ca 0e3
obe3neyeHus. CrpaBemyiiBaTa UM CTOMHOCT HE € OINpeJeNsiHa IMOOTAETHO, 3al0TO PBKOBOACTBOTO

cyuTa, 4c OajaHcoBaTa MM CTOHHOCT JaBa pC€ajiHa IMpeacTaBa 3a TdxXHaTa CIIpaBCaJINBa CTOMHOCT.

Yenosuama no 3aemume ca creonume:

31 nexemspu 2020r.
B xuna.as. Banyra | JIluxsen % | [Magex Jlnmut B BbanancoBa | O6e3neuenune
ChOTBETHATA | CTOHHOCT B
BaJIyTa XWJI.JIeBa
(xmi1.) (npenu
3aryfa ot
00e311eHKA)
3aem 1 JIeBa 4% 17.02.2021 200 94 HeoOe3neUeH
3aem 2 JieBa 5% 20.12.2020 1000 352 Heobe3neueH
Oo6mo 446
Yenosusma no 3aemume ca cneonume:
31 nexemBpu 2019r.
B xni.as. Baayra | JIuxsen % | Iagex Jlumut B BanancoBa | Oo6e3neuenne
CbOTBETHATA | CTOHHOCT B
BaJIyTa XHJj.J1eBa
(xui1.) (mpeau
3ary0a ot
00e31[eHKa)
3aem 1 JieBa 4% 17.02.2021 200 94 Heobe3neeH
3aem 2 JIeBa 5% 20.12.2020 1000 380 HeoOe3neyeH
Oomo 474

7.B3emaHus OT CBbP3aHU JMLA
Csbp3anu nuna Ha ,,Cuatetuka® AJl kem 31.12.2020r. ca ciennute auna:
1) Kamanus Tpeitnunr Jlumurten — ynpaxkHsBa KOHTPOJ BbpXY ,,CuHTeTnka™ AJl, kaTo mnputekaBa
39,43% OT akuuTE Ha IPY>KECTBOTO.
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2) Xait Peiir EOOJl — npennpusitue — wmaiika Ha Kamanus Tpeiaunr Jlumuren u xpailHO —
MpeNpUsITHE - MaiiKa;

3) Erponan AJl; Erpoman Tpeiin EOOJ (abmepuo na Etpoman AJl); FOuuon Mskonu OO/l (mo
15.03.2019r.); EBpo Meauk Tpeitn EOOJ] (6uBmo MemunmHcku neHTsp EBpomenuk); bmyxayc
AxcemrbH [lpomxekr V JITH (ot 02.05.2019r.) u BanmapoB busnec Leutsp EOO/(abmiepHo na
bnyxayc Akcemrsu [Ipomkekt V JITH) .

4) Cebp3anu nuia B rpynara Ha Kamanus Tpeitnunr: OOpa3oBarenHo — cnopTeH koMiuieke Jlo3enery
EAJ, Yauasp I'pyn AJl, UCY Cgetu I'eopru EOOJ, YAI' CBetu I'eopru EOO/I, benzun EOO/]
(6usmo Mra Jluzunr EOO/), I'puitaxayc Ilponrsptuc AJl, Anpua MuBect EAJL.

5) Cebp3aHu Jquna 1o JuHus Ha yrpasieHueto: @opmoruiact — 98 AJl, Ub Menuka EA I, ETpomnan 98
AJl, Meaukbn AcuctbHc Mapumanonon EAJl, Huan Her EOO/I, Tepa Hosa H OO/, [uanuza
Etponan I'ama EOO/J, Huamu3za Etpoman Jenra EOO/, Huanuza Etpoman Curma EOO/I,
EBpoxotenc EAJ], Banapos busnec Llentsp EOO/I.

31.12.2020r. 31.12.2019r.
B3emaHus 0T cBBpP3aHM JIMLA N0 BUI0BE — TEKYIA U HETEeKYIIH

MeKVUuiU 63eMaHus XuJ. 7. XUJL. J18.
B3emanusi oT IbIIEPHN NPeANPUITHSA 4 844 5488
- TJIABHULM T10 3a€MHU 4397 5018
- JMXBU IO 3a€MHU 321 343

- OT JUBHICHT - -
- OT TEKYIIH LECUU - -

- Takca ynpaBlCHHE TI0 3aeM 126 127
B3emaHusi OT nIpeAnpuATHE — MaliKa U KPailHO — NpeANpUsATHE - MaHKa 2395 -
- [JIABHUIIM [0 3a€EMHU 2 238 -
- JIMXBU TIO 3a€MHU 157 -
B3emaHust OT Ipyru cBbp3aHu JUNA 558 959
- TJIABHHUIM MO 3a€MH 258 664
- JIMIXBU TIO 3a€MHU 300 295
Ouakeanu kpeoumuu 3a2you om 06e3yeHKu (44) (44)
Obugo mexyuwiu e3emanus 7753 6403

HemeKyuwiu 63emManun

B3emaHus oT AbIIEPHH NPeINPUSTHS 11 510 13 285
- TJIABHHUIM MO 3a€MHU 11510 13 285
- JIUXBH TIO 3aE€MH - -
Ouaxkeanu kpedumnu 3a2you om obe3yenxu (184) (184)
O6ui0 HemeKywu 63emanus 11326 13101
O0ui0 63eManus OM CEbP3AHU IUYA 6 M. U: 19 079 19 504
HemeKyuu 63eMaHus 11 326 13101
MeKyuu 63eManus 7753 6403

HpI/I OCBIICCTBCHUTC MPE3 NICPUOJa CACIIKU CbC CBBbP3aHHU JIMIA HAMA OTKJIIOHCHHUC OT MMA3apHUTEC LICHU.
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[NOACHUTEJIHA BEJIE2KKY KbM MEX/IMHEH HEKOHCOJIMIUPAH ®MMHAHCOB OTUET

Ha 02.04.2019r. Cunretuka AJl e moracuia I'bJIHO M MPEACPOUYHO 3aJBbDKEHHUE HAa TPETO JIMLE IO
JIOTOBOP 3a 0aHKOB MHBeCTUIIMOHEH KpeauT Ne 193 ot 03.11.2011 r., ckitoueH MEXIy ,,Y HUKPEIUT
byn6anx” AJl, EMK 831919536 (Ganka-kpeautop) u ,BamuapoB busnec Llentsp” EOOJ], EMK
175059768 (xpenuronomyyaren) B pazmep Ha 9 196 420 eBpo, B ciencteue Ha koeto Cuntetnka A/l e
(dopmupaia TOCOYSHOTO HETEKYIIIO B3EMaHe.

[TocoueHnTe TeKylM B3EMaHUs ca OT NPEJAOCTABCHUM 3acMH TPU (HUKCUPAHWU TOIUIIHHU JIMXBCHH
MPOLIEHTH B JHMarna3oHa ot 3,5% 1o 5.5%. 3aemute ca kpaTKOCpo4HH U HeoOesneueHu. CrpaBeinBara
UM CTOHHOCT HE € OIpeleNisiHa IMOOTACTHO, 3alloTO PBKOBOJACTBOTO cuuTa, 4Ye OanmaHcoBara UM
CTOMHOCT J1aBa pealiHa MPe/ICTaBa 3a TAXHATa CIIpaBeInBa CTOHHOCT.

Yenosuama no 3aemume ca creonume:

31 nexemBpu 2020r.
B xui.as. Banyra | Jluxsen % | Ilagex JIlnmut B BbanancoBa | O0esnevenne
ChOTBETHATA | CTOMHOCT B
BaJyTa (XWI.) | XWJ.JeBa
(mpeau
3ary6a ot
00e311eHKA)
3aem 1 JieBa 3,5% 30.12.2019 259 258 HeoOe3NeyeH
3aeMm 2 JIeBa 4,5% 07.04.2020 3000 1 545 HeoOe3neueH
3aem 3 JIeBa 5,5% 25.11.2020 1 000 - orace
3aem 4 JieBa 5,5% 31.12.2020 3500 2 238 HeoOe3NeyeH
3aeMm 5 JIeBa 4,5% 31.12.2020 1 891 - rmoraces
3aeMm 6 €BpO 4,2% 30.11.2025 17 987 14 362 o0e3reueH
Oomo 18 403
31 nexemBpu 2019r.
B xui.as. Banyra | JluxBen % | Ilagex JIlnmut B BbanancoBa | O0esnevenne
ChOTBETHATA | CTOMHOCT B
BaJyTa (XWI.) | XWJ.JeBa
(mpeau
3ary0a or
00e31[eHKA)
3aem 1 JIeBa 3,5% 30.12.2019 259 258 HeoOe3IeyeH
3aem 2 neBa 6,2% 07.04.2019 3000 2260 HeoOe3NeyeH
3aem 3 JieBa 5,5% 25.11.2020 1 000 406 HeoOe3IeyeH
3aem 4 €BpO 4.2% 30.11.2025 17 987 16 043 o0e3neueH
Oo6110 18 967
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Chejiki cb¢ CBbP3aHH JIMIA NIPe3 MEPUO0/IA, 10 KOUTO NMPeANpPUsTHETO € 31.12.2020r. 2019r.
JOCTABYHMK/3aeMOAaTe] — 00eM CHEJTKH XUJL.JI8. XUJL.JB.
IIpenocTaBeny 3aeMu HA IbINEPHH NPEANPUITHS B T.U 1092 19 557
- IPEIOCTABCHH 3aeMU 85 18 835
- HAYHCJICHU JINXBH 781 722
- 110 JIOTOBOP 3a IeCHS - -
- TBPTOBCKH CHEITKH 226 -
IIpexocTaBenu 3aeMu Ha APYTH CBHLP3aHHU JULA B T.4. 288 723
— MIPEeIOCTaBEH 3aeM 270 710
- HAYHCJICHU JINXBH 18 13
I[IpenocTaBeHn 3aeMH Ha TNPEANPUSATHETO — Maiika HW KpaifHO
pot N pemip P 7 468 924
npeanpusTHe — Maifka B T.4.
- OPEeJOCTABEHU 3aEMU 7261 920
- HAYUCJICHU JIUXBU 207 4
0061 06eM 3a mepuoaa 8 848 21204
8. Tbproeckm u Apyru B3eMaHus
31.12.2020r. 31.12.2019r.
XUn. 18. XU 18.
JaHbliy 32 Bb3CTaHOBSIBAHE - -
[Ipenmnarenu pasxonu 10 16
Hpyru Bzemanus 65 -
75 16

Bceuuku B3emanus ca kpaTkocpouHu. HeTHara GaiaHcoBa CTOMHOCT Ha Te€3HM B3€MaHUS ce Ipuema 3a
pasyMHa NpuOIM3UTEIHA OLIEHKA Ha CIIPaBeyInBaTa UM CTOMHOCT. [Ipr3HaTH 04akBaHU KpEAUTHU

3aryOu 3a JIpyru B3eMaHus — moJ | XWIJB.

9. Ilapu ¥ NapUYHU EKBUBAJECHTH

31.12.2020r.  31.12.2019r.

XUu.n18 Xu. 8.
[Tapuanan cpeacTBa B OAHKOBH CMETKH 533 945
[Tapuunu cpenctsa B Opoit 13 8
EdexT oT ouakBaHU KpeITUTHH 3aryOun (2 (2)
544 951
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Kbm 31.12.2019r. ,,Cunreruka” A/l npuTexaBa NapuyHU CPEJCTBA, JCHOMHUHUPAHU B Uy KJIECTPaHHA
BaJyTa, KOUTO Ca MPEOLICHEHU IO 3aKIIoYUTeNleH Kypc. Bcuuku mapuyHu cpeicTBa, MPEICTaBEHU B
OTYeTa ca Ha Pa3IoJIOKEHUE Ha APYKecTBOTO. Hsima OnokvpaHu napu v mapuyHu €KBUBAJICHTH.

10 .Texymu ¢puHAHCOBH AKTHUBHU AbPKAHH 32 ThPryBaHe
(oTuMTaHM MO cCIpaBeJIMBA CTOMHOCT B Neyasadara u 3aryboara)

31.12.2020r.  31.12.2019r.

XUn. 118 XU 118

®enp [Ineit [Iponsprrc AJJCHULL 6 9
CJIC Umotu AACULL 10 -
EBpoxonn bearapust AJL] 3 18
EBpoxonnx bearapust ALl - PLN 9 16
Bymnenn Uusectmbraac AJICUL] 1 787
Henta Kpenur AJICUL] 161 189
Crnapku AJ] 2 2
Nurepkanuran [ponsptu Ausenonmbatr AJICULL - PLN 64 9
Kopnoparushu oOnurammu 9 2
265 1032

KpaTKOCpO‘lHI/ITe CI)I/IHaHCOBI/I dKTHBHU Ca OLHCHCHM IIO CIIpaBCJIMBa CTOﬁHOCT, OIIpCAciICHa Ha Oazara
Ha 60pCOBI/ITC KOTHUPOBKH KbM JaTaTa Ha (1)I/IHaHCOBI/I$I OTYCT.

11. AKuHMOHepeH KanuTaJl 31.12.2020r. 31.12.2019r.
XuJ. 7. Xu. 8.
Perucrpupan xanuran 3000 3 000

Bcnukn 0OMKkHOBEHU aKIMH1 Ca U3LAJIO U3IIJIaTCHHU.

31.12.2020r. 31.12.2019r.
B opou akuyuu
Wznagenn kpMm 01 stHYapr OOMKHOBEHH aKIIUU 3000 000 3 000 000
HoBoeMuTHpaHu akIyu npes nepuoja - -
W3nanenu kbM 31 nqekeMBpH OOMKHOBEHH aKIIMHU — HAITBJIHO M3ILIATCHU 3 000 000 3000 000

Bcuuku akiuu ca ¢ HOMHHAN OT 1 neB.

Bcska AKIMgd JaBa IIpaBO Ha TJIaC B O6H.IOT0 C’B6paHI/Ie Ha aKIOHUOHCPUTC, HAa AWUBUIACHT M HaA
JIMKBUIAIMMOHCH 71, CbpasMEPHU C HOMUHAJIHAaTa CTOMHOCT Ha aKiuyAaTa.
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*akmuonepu kbMm 31.12.2020r.

Du3NYEeCKH JULA 47 032 1.57%
KOpuanyecku Juma:
Kamanus Tpeiiauur JInMuT 1 183 006 39.43%
Euroins Romania Asigurare Reasigurare 299 490 9.98%
Vuusepcanen [lencuonen ®@ounn Boaene 209 566 6.99%
Yuuepcanen [Tencnonen ®ony TommmHa 151 560 5.05%
HSBC Bank PLC 137 000 4.57%
JIpyry I0pHAMYECK] TULA 972 346 32.21%
Oo6mo 3 000 000 100 %
*aknuonepu kbm 31.12.2019r.
Du3uYeCKHU JUIA 30 0.00%
KOpuanuecku auna:
Kamanus Tpeiiaunr Jlumutun 1 502 006 50.07%
3/1 EBpounc Al 138 528 4.62%
Vuusepcanen [lencuonen ®ony buaeie 209 566 6.99%
Euroins Romania Asigurare Reasigurare 302726 10.09%
Yuugepcanen ITercnonen ®ony Tormaa 151 560 5.05%
Jpyru 10puandecku uia 695 584 23.18%
O6mmo 3000 000 100 %

*OCHOBEH /10X0/1 HA aKIUS

KbMm 31.12. 2020r.

Hertna neuan6a, pasnpezensema B moyza Ha akipoHepute — (905) xum.iB.
CpennomnpereriieH 0poit oonkHoBeHHH akiuu - 3 000 000

OcHoBeH 0xo0/1 Ha akius B eBa — (0,302)m1B.

*OCHOBEH J10X0/1 HA AKLHS

3a 2019r.

Herna neuan6a, pa3npezaensema B oj3a Ha akiponepute — (651) Xui.js.
CpennonpererieH 6poit oonkHoBeHHU akuuu - 3 000 000

OcHoBeH noxon Ha akius B ieBa — (0,217)7s.

12.Pe3epBu

O6m10 pesepBu — 591 Xxui1.JB., B T.4.:
- O6wu pezepeu - 300 xun.ne.

®dopmupaHu ca B CbOTBETCTBUE C THPTrOBCKHUS 3aKOH U YUPEIUTEIHHUS aKT Ha JIPYKECTBOTO.
- Pe3zepe 3a cnpaseonuea cmoithocm — 291 xun.ne.
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PesepBa 3a cnpaBeuivBa CTOMHOCT ChABP)KAa KyMyJlaTHBHATa HETHA IMpPOMSHA B CIpaBeiMBaTa
CTOMHOCT Ha ()MHAHCOBM aKTHBH Ha Pa3IOJIOKEHHE 3a MpoJak0a, JOKATO MHBECTULMUTE C€ OTIHIIAT
i ce o0e3ueHAT. IlocouBa ce HETHO OT OTCPOYECHUTE NAHBLIH.

13.11euyanou/3aryou

Hepasnpenenena  Henokpura Texyma 06110

reganda 3ary0a reyanba/3aryba H

Bananc kbMm 01 sitnyapu 2019r. 14 634 (1452) (295) 12 887
Epexm om MCDO 16 52 - - 52
[IpexBbpinsiHe Ha nevyanbaTa i (295) 295 i
OT MHUHAJIaTa roJHA
HpCVXB'pr'ISIHe OT pe3epBH OT CIPaBE]INBA 01 i i 301
CTOMHOCT
Ileyan6a/3ary6a 3a nepuoaa - - (651) (651)
Bananc kbM 31 nexemBpu 2019r. 15 007 (1747) (651) 12 609
Egexm om MCDO 16 - - - -
[IpexBrpnsHe Ha TeyandarTa ) (651) 651 i
OT MHHaJIaTa T'OAUHa
[IpexBbpIIsiHE OT PE3ePBH OT CIPABE/IINBA i i i i
CTOMHOCT
[Tewan6a/3ary6a 3a nmepuoaa - - (905) (905)
Bbananc kbm 31 nexkemBpu 2020r. 15 007 (2 398) (905) 11704

14.3aemu oT GUHAHCOBM MHCTUTYLMH - HETEKYIIH

31.12.2020r.  31.12.2019r.

XU 16. XU 6.
ITomencka OaHKa - HTHBECTUIIMOHEH 3aEM 31714 33 357
Or0us - -
AMopTH3HpaHa CTOWHOCT B Kpast Ha [epHo/Ia 31714 33 357
6 m.u. 3a nozacsasaue 6 credgawume 12 meceya (3 enocku * 119 795 eepo ) 703 2655
Hemexywa uac om kpeduma 31011 30 702

Ha 07.02.2019 r. ,,Cunteruxa“ AJl ckitoumia J0roBOp 3a MHBECTULIMOHEH KPEAUT C (MHAHCHpaIla
6anka 3a cymata ot 18 000 000 eBpo, mpu rojuiieH auxseH % ot 3m. Euribor + noroBopHa Hajg0aBka
oT 2,5%, HO He TTo-MayKo OT 2,5%, chC Cpok Ha KpeauTa 10 roauHM, U KpaifHa JaTa Ha U3IbKaBaHE
07.02.2029r. Kpenuta e edexktuBHO ycBoeH Ha 18.03.2019 r. m kbM naTaTa Ha OTUETHHUS MEPHOJ
OoCTaThbyHATa IJIaBHMILA IO HETo € B pazMep Ha 31 714 xui.s.

Ob6e3neyeHre Mo KpeauTa € UIoTeKa Ha HeJIBUKUM UMOT.

L[CJ'ITa Ha 3a€Ma € (I)I/IHaHCI/IpaHC Ha IIOKYyIIHAaTa CTOMHOCT B PaMKHUTE U O 06H_[I/I}I pasMEep Ha KpeauTa,

3a npugoduBane oT Cunretuka AJl, Ha akiuu / OA10BE OT KamnuTajga / OT UMYLIECTBOTO Ha ThPTrOBCKO
JIPYKECTBO.
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BbB Bpb3ka ¢ paspactBamara ce nangemus or COVID — 19 npe3 mecen ssnyapu 2021r. e noanucano
JOII'BJIHUTENTHO CHIOpa3yMEeHHUe C KpeAUTHpalaTa HHCTUTYLHSA, KaTo IPOMEHHUTE Ca ONMCaHU 110-710J1y B
CnOuTus cren natara Ha OanaHca

31.12.2020r. 31.12.2019r.

15. 3agbikeHHs 110 NMOJy4eH 00JIMTallMOHEH 3aeM B T.4: XUll. J18. XUll. J18.

-HemeKywWu 3a0bIAHCEHUS 3 000 3500

-meKyuu 3a0bAACEHUS 500 500
3500 4 000

Ha 05.04.2012r. Cunrernka AJl ckirouBa oOnuranuoHneH 3aem Ha ctoiHocT 5,000,000 (et muimoHa
nesa), ISIN kox Ha emucusita BG2100003123. bposT Ha uzgaaeHute ooauramnuu € 5,000 (met xuisam),
KaTo HOMHHAJTHATA M eMHCHOHHATA CTOMHOCT Ha Besika oOymramus e 1,000 (xunsaa nesa). Emucusra e
¢ nmagexx 05.04.2017r. I'maBHMIaTa mo oOiuramusTa € IUlaTMMa €IHOKPATHO Ha Majeka BEIHO C
MOCJICTHOTO JIMXBEHO IIJIAIlaHe B CiIy4ai, 4e He ObJie YIPaKHEHO MPECPOYHO MPABOTO HA IIBIHO WU
YaCTHMYHO IoracsiBaHe Ha riaBHUIaTa. JIMXBHUTE MO OOJHMIallMUTE CE€ M3ILIAIAT Ha BCEKH IIIECT MECeELa,
CUMTAHO OT JaTaTa Ha W3/aBaHE Ha eMHcusATa. JINXBEHHUAT MPOLEHT € (uKCUpaH B pazMep Ha 6,2%
(mrect 110 W ABE JIECETH MporeHTa). JIMXBeHa KOHBEHIIMS: peasieH Opoil THU B MIEPHOJa KbM peajieH
Opoit quu B rogunara. Actual/Actual (ISMA).

OO0nMraliMOHHUAT 3a€M € JIMCTBAaH Ha Oopcara, cuutaHo oT 24.10.2012r.

O0e3neYeHneTo 1Mo OOUTAIMOHHUSAT 3a€M € 3aCTPaxOBaTeTHA ITOJIMIIA OOJUTAIIMOHEH 3aEM.

Ha O6mo crOpanue Ha obnurammonepute ot 31.03.2017r. e B3eTo pelieHue 3a yablikaBaHe CpoKa Ha

obmuramusra ¢ 5 roguau (1o 05.04.2022r.), mpoMEeHEH € JUXBEHUs IpoleHT oT 6,2% Ha 5% , u e
MPUET MOTracUTENIEH MJIaH 3a U3IUIAIlaHe HA [JIaBHUIATA, KAKTO CIIE/Ba:

3a 2018r.- 500 xu1. aB.
3a 2019r.- 500 xu1. 1B.
3a 2020r.- 500 xw1. 7B.
3a2021r.- 500 xu1. 1B.
3a 2022r.- 3 000 xu. nB.

16.3aab/skeHNs KbM CBBP3aHU JIMLA — TEKYIIU U HETeKYIIH
31.12.2020r. 31.12.2019r.

XU 8. XUl 8.
Tekymmu 3aab/KeHNS KbM CBbP3aHH JIMIA

[Monyyenu 3aemu OT KpaiiHO NpeanpuUATHE MaiiKa B T.4:

— TJIaBHUIIM 110 MIOJTyYEH 3aeM - 305
— JINXBH 110 [TOJIyYE€HH 3aEMU - 32
OO0 TeKylH 3aAbJKeHN KbM CBbP3aHH JIMIA 0 337
O0110 3aabJ1KeHNS] KbM CBbP3aHU JHMLA 0 337
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3aeMbT € MOJy4YeH MpPH TOAMILIEH JIMXBEH MPOUEHT oT 5%. 3aeMbT € KpaTKOCpO4YeH U HeoOe3reueH.
CnpaBemyinBara My CTOMHOCT HE € OIpeleisHa IOOTIENHO, 3alloTO PBKOBOJACTBOTO cuWTa, 4e
OanaHcoBaTa My CTOMHOCT JaBa peajiHa IIpe/IcTaBa 3a HeroBaTta ClpaBeJIiBa CTOMHOCT.

Kovm 31 oexemepu 2019e. ycrosusama no 3aema ca cieonume:

31 nexemBpu 2019r.
B xui.as. Banyra | Jluxsen % | Ilapex JIlumur B BanancoBa | OGe3neyenue
CbOTBETHATA | CTOIHOCT B
BaJyTa (XHJ1.) XUJL.JIeBa
3aeMm 1 JeBa 5,2% 25.03.2020 1500 305 HeoOe3neyeH
O6mo 305
Cnenkn ¢bC CBbP3aHHU JIMIA MIPe3 Meproaa - 00eM CAeJKH
31.12.2020r. 2019r.
XUJL.78. XUJ.78.
Iosryyenn 3aeMu OT TbIIEPHU NPeINPUATHSA 33 -
- TIOJTyYCHH 3aeMHU - -
- HAYMCJICHU JINXBU - -
— TIOJY4YeHH yCIyTH (HaeM) 33 -
IMosyyenu 3aemMu OT IPYTU CBbP3aHH JIULA 2091 3459
- TIOJIyYE€HHU 3aEMHU 2070 3221
- HaYUCJICHU JIUXBU 3 34
— TIOJTy4YeHH YCITyTH (HaeM) - 25
TBproeeku caenku 18 179
OO0 00eM 3a mepuoaa 2124 3459
17. TbproBcku M APYru 3aAbJIKeHUs - HETeKY N 31.12.2020r. 31.12.2019r.
XUJl. J18. XUJl. 8.
3aabKeHMS TI0 JJOTOBOPH 32 3a€M: 94 4107
- 8 M.Y 2NABHUYA NO 002080D 3A 3aeM KbM HeC8bP3aHU TUYa - 578
- 8 M. 4 HEMEKYWO TUUH2080 3A0BIIICEHUE 94 106
- 8 M.4 N0 002080p 3a NPUOOOUBAHE HA OLUIEPHO OPYIHCECTBO - 3423
94 4107
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18. THProBcKkH M APYru 3aAbJIKEHUS - TEKYLIH

3agboKeHUS KBM TIepCcoHaIa

3abIKEHHUS] KbM OCUTYPUTETHH NPEANIPHUITHS

3abIDKEHMS 110 PETo CACTKU B T.4 JINXBU

3aIbJIKEHMS 110 IOTOBOPH 3a LIeCus

JlaabuHn 3aabIKSHHS

3abIKEHHS KbM JOCTaBUMILIN

JlnxBu o OOIUTAIIMOHEH 3aeM

3abIKEHMS 110 KPATKOCPOYHU ThPTOBCKU 3a€MH, BKILJIMXBU
3aIbIDKEHUS 110 TIOTYYeHH aBaHCH

Texynio JU3UHIOBO 3aIbJDKCHUE

3abIDKEHMS 110 TOTOBOP 32 MPUA00WBAaHE HA IBIIEPHO APYIKECTBO
Hpyru 3agbinkeHus

18.1.®uHAaHCOBY MACHBH 10 aMOPTH3MPAHA CTOHHOCT

Hertexyuu 3aemu
Tekymu 3aeMu
TBHproecku U Apyru 3a4b/KEHUS B T.4.:
- MBP2O6CKU U OpY2U 3A0bIANCEHUA-HEMeK YU
O01mo GpUHAHCOBH NNACHBH

19. Ilpuxoau oT onepaTuBHA 1eHHOCT

19.1.11puxoam OT yCJIYId U APYTH He(PMHAHCOBU MPUXOAN
[Tpuxoau OT MpenoCcTaBeHH YCIyTH (HaeMH OT IPEOTAAICH O0EKT)

OO0 Npuxoau OT yCJYId U APYTrH He()MHAHCOBU NPHUXOH

31.12.2020r. 31.12.2019r.
XUn. J16. XUn. 16.

16 2

3 -

10 085 3 846

210 275

2 35

142 265

55 53

19 101

15 10

3423 3423

- 96

13 970 8106

31.12.2020r. 31.12.2019r.
XU JI8. XUn. 16.

31902 34202

3312 3492

14 064 12 213

94 4107

49 278 49 907

31.12.2020r.  31.12.2019r.

Xun. 8. XU 18.

- 11

- 11

19.2.IToy10:xkHuTETHHA PA3JIMKH OT onepanuvu ¢ UTHBECTUIIMHA U q)l/lHa]-[COBI/I AKTHUBHU B T.4. OT y4aCTus B

ABIIEPHH NPeTNPUSITHS

HpI/IXOI[I/I OT oncpanuu ¢ UHBECTULHWU B T.4:

- OT JMBUACHTH, PA3HPCACIICHU OT Y4aCTUA B AbIICPHU NPCAIPUATUA

- OT TUBUJCHTH, Pa3NPEACICHN OT YYacTHs B IPYTH MPEIIPUATUS
[TonoxuTenHu pa3auky oT:

31.12.2020r.

XU. J16.

57

31.12.2019r.

XUl. 6.
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-IPEOIIeHKA Ha (PMHAHCOBU aKTHBH, OTYUTAHU IO CIIPABEJINBA CTOWHOCT B
reyanbara u 3arybara

-npojiax0aTa Ha aKIUU OT ABIICPHU MPESATIPUATHS
-mpofiak06a Ha (HUHAHCOBH AKTHUBH, OTYMTAHH IO CIIPABEIUIMBA CTOMHOCT B
revanbara u 3arybara

19.3.I1puxoau ot JINXBU U APYru GUHAHCOBU NPUXOIH

HpI/IXOI[I/I OT JIUXBHU I10 MPEAOCTABCHU 3aCMHU HA CBBP3aHU JIMLA 6 m.4.1Uxeu om
cevp3anu auya.

-nuxeu ,, Xati Petum ”EOO/]

-nuxsu ,, Emponan” A/

-nuxeu ,, Banyapoe busnec llenmvp "EOOL
-JIUXBU OT IPYTH CBBP3aHU JIHIIA

[Ipuxonn OT MMXBU MO NPEAOCTABEHH 3a€MH Ha FOPHINYECKH JIHLA
[Ipuxoam OoT IMXBU N0 TPEIOCTABESHH 3aeMH Ha (PU3MUYECKH U
Hpyru prHaHCOBH IPUXOAN

6 M.4.00pamHo npossieHue Ha 06e3yeHKa Ha PUHAHCOBU AKMUBU

19.4. OnoBecTsiBaHe 10 OTHOLIEHUE HA puxoaAnTe B cboTBeTcTBHE ¢ MCPO 15, KakTo cieasa:

- 1791

) 99

49 1906

31.12.2020r.  31.12.2019r.
Xui. 8. Xui. 8.

912 739

112 4

96 134

685 588

19 13

32 96

- 20

225 241

- 114

1169 1096

e [IpuxoauTe Ha OPYKECTBOTO, pa3MpelnesieHd MO Ma3apu Ha Teorpad)CKd MPUHIUI Ca, KaKTO

ciensa:
3a eoounama, npuxmousawa na 31.12.2020
Abp:xaBa/ Bua npuxon 1 Bun npuxon 2 /ycayru/ Oomo
I'eorpadcknu /mosi0KkuTETHI XHJLJIB.
peruoH PAa3JIMKH OT oNepanuu
¢ MHBECTHLIMH H
¢unancoBu akTuBn/
bparapus 49 - 49
O6110 49 - 49
3a coounama, npuxkmousawa na 31.12.2019
Abp:xaBa/ Bun npuxon 1 Bux npuxon 2 /ycayru/ O6uro
I'eorpadcknu /monoxkuTeTHH XHJLJIB.
peruoH PA3TUKH OT oNepanuu
¢ MHBECTHLMH U
(punancoBu akTuBu/
boirapus 1 906 11 1917
O06mo 1906 11 1917
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L4 HpI/IXOI[I/ITe Ha JPYKECTBOTO, paspCACJICHU CIIOPEA HAYMHA Ha ITPU3HABAHE Ca, KaKTO CJIC/Ba:

3a roauHaTa, Npuk/JIrYBalia Ha

3a roamHaTa, npuk/jIrYBania Ha

31.12.2020 1. 31.12.2019 r.
H
AIHH Ha [pHsHasade Bun npuxon 1 /ycayru, O6mo Bun npuxon 1 /ycayru, 060
KOHCYJITALIUH, m KOHCYJITAllUH, m
XHJLJIB. XHJLJIB.
THProBus u T.H. THProBus M T.H.
Ycnyru, U3MbITHEHU C TeUSHHE i i 11 11
Ha BPEMETO
O6110 - - 11 11

e AKTUBU H ImaCuBH, CBbP3aHH C JOTOBOPH C KIIMCHTHU

XW1.7B.

I'pynu ¢puHAHCOBU aKTHBM — 0ATAHCOBU CTOWHOCTH:
CyMHu nosy4eHr aBaHCOBO HEMIPU3HATH KaTo NMPHUXOJ 3a Iepruoia

Kpaiino caago xpm 31.12.2020r.

AxkTtuBu no goropop IlacusBu no gorosop

31.12.2020r.

2019r. 31.12.2020r  2019r.

20. OTpunaTeJTHH Pa3JIUKHU OT ONePAIlUM C HHBECTHI[UM U

(l)I/IHaHCOBI/I AKTHBH

OTpI/II_IaTeJ'IHI/I pa3JIuKu OT IMPCOLCHKA Ha (1)I/IH3.HCOBI/I aKTHUBH, OTYHUTAHHU II10
CIIpaBCJINBA CTOMHOCT B IeUaaOuTe u 3aFY6I/IT6

21. Pa3xoam 3a TMXBH U APYrd GUHAHCOBH Pa3Xoau

JIuxBu no MOJIy4YCH 06JII/IFaI_II/IOHeH 1 0AHKOB 3aeM

JInxBu 110 3a€MHU OT ABHICPHU TMPEANIPUATHA U APYTU CBHP3aHU JIUIIA

JIuxBU 10 3aeMU OT APYTH MPEAIPHUSITHS

JIuxBHU 10 peno cAenKu

IInaTeHn Takcu 1 KOMHCHUOHHH 3a CACJIKK C ICHHH KHHM)Ka

Pasxoau ot BasyTHU pa3iuku
Obe3eHKa Ha (UHAHCOBU aKTHUBU

Hpyru ¢pmuHAHCOBU pa3xonau B T.4. 0AHKOBH TaKCH

31.12.2020r. 31.12.2019r.
XHUJI. JIB. XHUJI. JIB.

(12) (25)

(12) (25)

31.12.2020r.  31.12.2019r.
XUJl. 6. XUJ. 116.

(1125) (960)

4) (34)

4) (107)

(283) (54)

(33) (19)

(2) @)

; (209)

(278) (376)

(1734) (1761)
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22. Pa3xoam 3a nmepcoHajia

31.12.2020r.  31.12.2019r.

Xun. 8. Xun. 18.
Pasxonum 3a 3armiaru - (162) (180)
6 M. Y. HA KAIOYOBUS YNPABIIEHCKU NEPCOHAN (44) (44)
Pa3xonu 3a ocurypoBku - (22) (26)
8 M.4. Ha KII0Y08Usl YNPABIEHCKU NEPCOHAT 3) 3)
(184) (206)

CpenHocniChYHHS ChCTaB Ha Tiepconana e 6 muma keM 31.12.2020r. u 6 muma xem 31.12.2019r.

23. Pa3sxo/u 3a yCIyTH H APYTH Pa3sxonu 31.12.2020r.  31.12.2019r.

XU J18. XUl J18.
Pasxonu 3a OI0PKETHH TaKCH (D) (53)
TenekoMyHUKaIIMOHHU YCITyTH (12) (13)
Pa3xoau 3a KOHCYJITAHCKH U FOPUIUYECKHU YCIyTU (53) (1214)
Pa3xomu 3a He3aBUCHUM (DUHAHCOB OJTUT 27) 21)
Haemu - -
Takcu nentpanen aenosurap, bdOb 1 KOH (10) (12)
CouunanHu pa3xoau — BaydepH 3a XpaHa 4) (&)
Hpyru paszxoau (70) (288)
177) (1606)

24.Pa3xoam 3a JaHBIU U OTCPOYEHH TaHbIH

OuakBaHHTE pa3xoau 3a JaHbLH, 63.3I/IpaHI/I Ha MpUJIOKUMaTa JaHbYHa CTaBKa B pa3MEp Ha 10% u HeﬁCTBHTeJ’IHO

MIpU3HATUTE JAHBYHU Pa3XOH B TedandaTa uiiy 3arybata Morat aa ObJaT paBHEHH, KaKTO CJe/IBa:

31.12.2020r.  31.12.2019r.
XWJILJIB. XWILJIB.
IMeyanba 3a mepuoaa npeau J1aHbUHA (905) (651)
JlanpyHa cTaBKa 10% 10%
OuakBaH pa3xo[ 3a J1aHbK - 66
JanbueH edekt OT yBenndeHHs Ha (UHAHCOBHS PE3yIITAT - (105)
Janbuen edekt oT HamaeHus Ha (PUHAHCOBHSA Pe3yTaT - 58
JanbueH edexT OT HENpU3HATH JaHBYHH 3aryon - (19)
Tekyun pa3xof 3a TaHbK - -
Omcpoyenu danvyu 6 m.u.
- CBBP3aHU C BE3HUKBAHE U O0OPATHO MPOSBIICHNE HA BPEMEHHHU

pas3nuKu - 7
Paszxonu 3a gaHbIy, MPU3HATU B APYT BCEOOXBATEH JI0XO - (12)
O0u10 pa3xonu 3a 1aHbUM, NPU3HATU B OT4UeTa 32 BCEOOXBATHUSA J0XO0/ - &)
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24.1.01cpoyeHy TaHHLYHU NMACUBHU (AKTHUBH) 31.12.2020r.  31.12.2019r.
XU J18. XUJ. 18.
JlanpuHa BpeMeHHa pa3jinka oT o0e3ienka Ha DA (24) (24)
JlanpuHa BpeMeHHa pa3iiiKa OT NPEolleHKa Ha (MHAHCOBH aKTHUBH, OTUYHTAHU
IO CIIpaBe/IIMBa CTOMHOCT B Ievandara u 3aryoara (D) (D)
JlanHbyHa BpEeMEHHA pasliMKa OT IMPeolleHKa Ha (UHAHCOBM aKTHBH Ha
pa3moJIoKeHHE 32 MpoIaxoa 32 32
O0110 0TCpPOYEHH JAHBYHM NACUBH (AKTUBH) 7 7
IIpuznaru B
bananc kem | IIpusHartu B

JIBHKEeHME HA 0TCPOYEHHUTE JaHbIH KbM 01.01.19 1. Heuan6a i Ipyr Bananc kpM
31.12.2019r. BceoOxBaten | 31.12.19T.

3aryou

JIOXOJT

JlanbpuHa BpeMeHHa pa3juka oT o0e3rieHka Ha DA (14) (10) - (24)
JlanbuHa BpeMEHHA pa3JiMKa OT IPEOLICHKAa Ha
(MHAHCOBM aKTHBH, OTYMTAHH TIO CIIpaBEJINBa @) 3 i )
CTOMHOCT B ITeyadaTa u 3arybara
JlanbuHa BpeMEHHA pa3JiMKa OT IPEOLICHKAa Ha
(UHAHCOBM aKTUBM Ha  PAa3MOJIOKEHHE  3a 20 12 32
poTaxoa
HetHo 2 (7 12 7

AxTuBHTE IIO OTCPOYCHU JaHBbLOMU Ca NPU3HATH C OIJIEA Ha OYaKBaHUATA Ha PBHLKOBOACTBOTO 3a O6paTHO

MMPOSABJIICHUC HAa HAMAJIIEMUTC BPEMCHHU Pa3JIMKU.

Bcewuku oTcpoueHU MaHBIM ca HAYUCIICHH MPU JaHBYHA CTAaBKa 3a KOPIOpPATHBEH NaHBK B pasMep Ha 10%, T.e.
CTaBKaTa 3a MEepPHOINTE Ha 0YaKBaHOTO 00PaTHO MPOSBIICHUE.

Cymure, npusHaTu B Jpyr BCeoOXBaTeH JOXOJ C€ OTHACAT A0 IPEOLEHKaTa Ha (DPUHAHCOBM aKTHBU Ha

Pa3noJoKeHHe 3a Mpoaakoa.

25.JIM3UHT0BH 3abLJIKEHHS

25.1./Ipy:kecTBOTO KATO JJU3UHIONIOIy4aTeN

JpyXecTBOTO € CKIIFOYMIIO CTIEHNUTE TIOTOBOPH 32 HAEM:
- moroBop 3a HaeM oT 2014r. cbc cBbp3anoro nune ['puitnxayc Ilpombpruc AJl 3a monsBane Ha oduc
nomeneHus ¢ o 626 kB.M. JloroBopa 3a HaeMm ¢ I'puitaxayc [Iponsptuc A/l e mpekparen ot 01.05.2019r.

- moroBop 3a HaeMm oT 23.04.2019r. cwe cBbp3anoro aure Bammapor busnec Lleatsp EOO/] 3a mon3Bane Ha

0(HC MOMEIICHHS C IUIOI 55 KB.M.
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3aabJsKeHUsITA 110 JIM3HHIOBHTE IOTOBOPH €A, KAKTO CJIeABa:

3a,H”I>J'I}KCHI/I$[ 110 JIM3MHI'OBU JOI'OBOPU — HETEKYIIlA 4acCT

3&H’LH)KCHI/I$I I10 JIM3UHI'OBU JOTOBOPU — TCKYyIIa 4aCT

31.12.2020 31.12.2019
XuJj1.JB. XuJ1.J1B.
94 106

15 10

109 116

bbrenmuTe MUHIMAITHU TUIAIAHAS 110 TIOTOBOPHUTE 32 JIM3UHT Ha J[py>KeCTBOTO ca MpeACTaBEHU KAKTO CJIC/BA:

J_I'bﬂ)KI/IMI/I MHUHHMMAJJHHU JIU3UHTOBH IIJIAIIIAHUA B XUJI.JIB.

Mo 1 ronuna Ot 2 10 5 ronunun Han 5 roqunu 00610
Kbm 31.12.2020r.
JIM3WHTOBY ITAIaHAS 15 74 39 128
JuckoHTupane 4) (13) ) (19)
cerita fracromma 1 61 37 109

ﬂOFOBOpI/ITe 3a ONCPATHUBCH JIM3UHI' HE CBHABPKAT KIay3uW 3a YCJIOBECH HacM. Huro emnun ot JOTrOBOPUTE 3a
OINCPAaTUBCH JIM3UHI' Ha I[py)KeCTBOTO HC ChAbpiKa ONIUs 3a MOAHOBABAHC WJIM IIOKYIIKA, KJIay3U

HATaTbUICH JIM3UHI UJIW JOIIBJIHUTCIICH ABJIT.

25.2.0nepaTuBeH JU3MHT KATO JIM3UHI0aTel
B’LI[GHII/ITG MHWHHUMAJIHUA NOCTBIUICHUA MO JOTOBOPH 3a ONICPATHUBCH JIM3UHI HA ,Z[py)KeCTBOTO B Ka4€CTBOTO MYy Ha
JIM3UHTOJATEI ca NIPEJCTaBEHH KAaKTO CIIEBa:

3a IIO-

JIbJSKUME MUHAMAJTHY JIH3HHTOBY TLIAIAHUS
Jo 1 ronuna Ot 1 10 5 roguHu O6mo
Kbm 31.12.2020r. - - -
KbMm 31.12.2019r. 11 xwui.is. - 11 xun.as.

KbM nmaTata Ha HacToALMs OTYET, JOTOBOPA 3a ONEPATHBEH JIM3UHI € INPEKpaTeéH KaTo HE ChIIECTBYBaT
JU3WHTOBU TIOCTBIUIEHUS Mpu3HaTH KaTo mpuxona kbM 31.12.2020r., moxaro ksMm 31.12.2019r.: takmBa ca
HaJIMYHH 1 ca B pa3Mep Ha 11 xuir.ms.
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27. Bakuu cbOMTHSI HACTHIWJIM Mpe3 OTYETHHSI MEPHO] M OKA3BAINM BJIMSIHHE BbPXY pe3yJTaTHTe HA
APY:KeCTBOTO cJje/l AaTaTa Ha OajaHca.

CroraacHo pemenue Ha ChBeTa Ha AupekTopute Ha Cuntetuka AJl ot 01.10.2020r. e crapTupaia npoieaypa mno
nmpeoOpaszyBaHe 4pe3 BIMBaHE MEXIy MpueMamoTo apyxectBo CuHTeTnka A/l M ABIIEpHOTO My APY>KECTBO
bryxayc Axcerrph Ipomkekt V JIT/] (mpeoOpasyBario Apy>KecTBo).

Cunreruka AJl mputexxaBa 100% ot apyKecTBEHUTE JSJI0BE OT KanmuTana Ha biayxayc AkcermrbH [Ipomkext V
JIT/, npy>xecTBO ydpeleHO ChIIAaCHO 3aKOHHWTE Ha pemyOmmka Kumbp, apyxectBen Ne 193905, ¢ agpec Ha
ynpasnenue B Kumrsp, JIumacon 3032, KonokoTponu n XprcoporuaTucuc.

B nauganoro na 2020 roguHa mopanu pasnpoctpaHenne Ha HOBHsI KopoHasupyc COVID - 19 B cBeToBeH Mamad
ce TMosBUXa 3aTpyJHEHUS B OW3HEca M HMKOHOMHMYECKaTa JCHHOCT Ha peaulia NPEAIpUATHS W IEeTH
ukoHomudecku otpaciau. Ha 11.03.2020 r. CeeToBHaTa 3/ipaBHa OpraHu3aius o0sSBU U HAIMYHUETO Ha TTaHIEMU
OT KOPOHABUPYC.

3a cMekuyaBaHe Ha e(heKTUTE OT Bh3HUKHANATa cuTyalus, [pyKecTBOTO Mpeanpue BCHUKH HEOOXOIUMH MEPKU
IPU CTPUKTHO CIa3BaHE HAa M3UCKBAHUATA 32 OE30IIaCHU U 3IPaBOCIOBHH YCIIOBHS Ha TPYH, KaTO HAKOW OT TAX
ca ClIe/HUTE:

. He3a0aBHU MEpKH, 3a 3ala3BaHe 3/paBeTO Ha CIY)KUTEIUTE, ¢ LeJl Ja MUHHMU3UpA BIUSHUETO Ha
Pa3NpOCTPaHEHUETO Ha KOPOHABUPYCA;

. BBBEJICHO Oellie rbBKaBO pabOTHO BpeMe U paboTa OT pa3CTOSIHHE;

. eXKEIHEBHO ce CJIeH 1 aHaIu3Upa U3BbHPEHAaTa 00CTaHOBKA, KakTo B P. Brirapus, Taka u B cBeToBEH

Mamad ¥ ce mpuiaaraT He3a0aBHM T'bBKaBM MEPKH CIIOPE] CHUTyalMsTa C IIeJ 3allluTa Ha aKTHBHTE Ha
JIPY’KECTBOTO U 3APABETO HA CITY>KUTEIUTE.

3a copaBsHe CbC Cbh3JlajlaTa C€ CUTyallUs U C 1IeJ HaBpEMEHHa peaklys U B3UMaHE Ha MEPKU € BbBEICHO
CTPUKTHO CJIe/IeHE Ha TEKYLIUTEe MAKPOUKOHOMHMYECKH M Ia3apHU YCJIOBHS MPOM3THYALIM OT Pa3BUTHETO Ha
NaHJIEMHATA KaTO Ce M3BBPILUBA JAeTailiHa 1 0OEKTUBHA IpELEHKa KbM BCEKH €IMH MOMEHT Ha €BEHTYaJIHOTO
BIIMSTHHE, KOETO OM MOIJIO J]a OKake OTpaKeHHE BbPXY ObJelnaTta AeHHOCT Ha JPYKeCTBOTO. BmounTtenHo ce
u3cienBa M OTPAXEHHWETO Ha M3BBHPEIHATa CUTyalus BbpXxy npuiaraneto Ha MC®PO 9 mpu oTtyntaHeTo Ha
JIeHHOCTTa Ha APYXKECTBOTO 3a CIIEABAIIY OTYETHH NEPHOAM, & UIMEHHO BIMSHUETO BBPXY KPEIUTHHUS PUCK 32
OYaKBaHMS KUBOT Ha MPUTESKABAHUTE (UHAHCOBU aKTHBHU, M HEOOXOJUMOCT OT Mpepasriekaane Ha OYaKBaHUTE
KpenuTHH 3aryOu. JIpy»KecTBOTO CTPUKTHO CIEIU KPEAWTHHS PUCK M HE OYaKBa CHIECTBEHH OTKIIOHEHUS U
IPOCPOYHS IO 3aIbJDKEHUTa U HECHOMPAaeMOCT Ha B3eMaHHMATA. 1IpaBAT ce 0OEKTHBHU MPELEHKH Ha BCSKaKBU
pasyMHHM M MOJABPXKAIIM MPOrHO3HM, JOKOJIKOTO € BB3MOXKHO Jia C€ HampaBsT TaKHBa, KOUTO BIMUSAT BBPXY
ObaemaTa JeHHOCT Ha JPY’KECTBOTO U OYAKBaHATa ChOMpPaeMOCT Ha ObJELIUTe MapuuHK norouu. M3cnensar ce
1 (PMHAHCOBUTE AKTUBH, KOUTO C€ KaTErOPH3MPAT C HUCHK KPEAUTEH PUCK KaTO TAXHOTO KPEJUTHO Ka4eCTBO HE
Ce € BJIOIIWJIO 3HAYUTEIHO HE3aBUCUMO OT U3BBbHPENHUTE ChOUTHS, cBbp3anu ¢ COVID — 19.

EBCHTyaHHI/I KOPEKIMHU B OYAKBAHUTC KPECIAUTHU 3ary61/1 Ouxa MOIiIu Ia Bb3HUKHAT BLB BPb3Ka ChC CpPUB Ha
(bOH}IOBI/ITe rnazapu, Ko€To 01 MOTrJI0 Jla IOBJIMAC BBPXY LICHATA HA NPUTCIKABAHUTC OT APYIKCCTBOTO (I)I/IHaHCOBI/I

aKTUBH (JIAJI0BE HA TTyOJIUYHH JIPY>KECTBA U JIOTOBOPHU (DOHJIOBE, MPUIOOUTH C SN peain3alysl Ha rmeqanoa).

Benuky HacThnuiM B ObACIIN EPUOIU BIMSHUS BbPXY AeHHOCTTA HA ,,CuHTeTHKA A/l 11e ObIaT OTYMTaHU U
CBOEBPEMEHHO OIOBECTSIBAHU B MEXIMHHNUTE QUHAHCOBH OTYETH B CIECIBAILUTE OTYETHH MIEPUOIH.

Ha CsBera Ha nmupexropure Ha CuHTeTnka AJl HE ca M3BECTHH JIPYTH BaKHU M CHIIIECTBEHU CHOUTHS, KOUTO Ja
ObJaT OMOBECTEHH.
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Jlo HacTosIITUST MOMEHT BB3HHKHAJIaTA U3BBHPEHA CUTYallds HE CE OTPa3d Ha aKTMBHOCTTA HAa ONCpaTHBHATA
neitHocT Ha ,,CunaTeTnka A/l Ha nHANBHTyanHa 0aza. Beipekn ToBa, ppKOBOACTBOTO HA ,,CuHTeTHKA A/l, HE €
B CBCTOSHHE Ja HANpaBH IBITOCPOYHU OLEHKM M MPCICHKH Ha BB3JICHCTBUCTO HAa MAHACMHATA, BHPXY
Pa3BUTUETO HA JACHHOCTTa M HAa (DPMHAHCOBOTO CHCTOSHHE MOPAJM TOJISIMATa HEM3BECTHOCT 3a Pa3BUTHUETO Ha
MTaHIEMUITA.

Bb3craHoBsiBaHETO Ha €BpO30HATa MPOABIDKAaBa Ja ObJe MPUTHCKAHO OT HapacTBallus Opos Ha 3apa3eHH C
KOpPOHABUPYC, CTPOTHUTE COIMATHN OTpaHW4YeHWs W OaBHOTO pasNpOCTpaHEeHHWEe Ha BakCHHHUTE. ToBa
JIOITBITHUTEIHO TIOMpayaBa peruoHa, KbJeTo ce O4akBa MKOHOMHUKATa Ja ce cBue ¢ Hax 7% 3a 2020 r.

Hosute omaMOBC Ha Covid-19 NpUHYXOAaBaT IMOJUTULOUTC Ja OpCAnprueMar AOIBJIHHUTCIHU MCPKH 3a
OBJIaASABAHCTO HaA BHUpPYCA, CJICA KATO CTaHa ACHO, Y€ BBIPOCHUTEC BAPpUAHTU HA KOpPOHABUpPYyCa MoOrat na
YBCJIMYAT HUBOTO HA CMBPTHOCT.

PvkoBonctBoTo Ha ,,Cuntetnka® A/l mpenmnpue HaBpEMEHHHM U T'bBKAaBU MEPKH C OIJIE[ CIOpPaBSIHE C
HACTBIMWJIOTO B II00ajeH Mamad (GopcMakOpHO OOCTOSATENICTBO, KAaTO B KPaTKOCPOYCH IUIAaH HE CE OYaKBaT
CBUICCTBEHU Bb3JICHCTBUS BbPXY MHAMBHUAYAIHATA NIEHHOCT Ha JPYXKECTBOTO. BBIIpEKH TOBA, HAPYIIABAHETO HA
oOuuaiiHaTa MKOHOMHUYecka AedHocT B PemyOnuka benrapust u B cBetoBeH Mmamal B pesynratr Ha Covid-19 B
M3BECTHA CTENCH OKa3a HEOJAarompHATHO BB3ICHCTBHE BBPXY ONEPAllMATE HA JBIIEPHOTO MY JIPY>KECTBO
orepupaiio B 001acTTa Ha HEABMIKUMHUTE HMOTH.

IIpenBun M3BBHPEOHOCTTA HA CUTyalusATa W JUHAMUYHUTE MEPKH NPEANPUETH OT ABP/KABHUTE BIIACTH,
PBKOBOACTBOTO Ha JIpy>KECTBOTO HE € B CHCTOSIHME Jla OLEHH HAaJeKHO BIMSHUETO Ha KOpPOHABHpYyCHATa
NaHJIeMHus BBPXY OBICMIOTO (UHAHCOBO CHCTOSHUE W peE3yJlTaTHUTE OT JeWHOCTTa My. Bbhpekun ToBa,
PBKOBOACTBOTO Ha IPYKECTBOTO CYHMTA, Y€ BB3ACHCTBHETO MY II€ MMa HEraTuBeH e(QEeKT KaKTO BBPXY
WKOHOMHUKAaTa Ha CTpaHaTa, Taka W BBpXYy JAeWHocTTa Ha [[py)XKecTBOTO M B YacTHOCT BbpPXY LIEHUTE Ha
HEIBMKHUMHUTE UMOTH, BKJIFOUECHH B MHBECTHUIIMOHHUS MY TTOPTQEii.

27. CnLouTHA cJieq 1aTaTa Ha 0aj1aHca

Ha CsBera Ha AUPCKTOPUTE HaA CuHreTnka AI[ ca HM3BCCTHHU CICOAHUTC BaXHHW M CBHIICCTBCHHU CcHOUTHUSA
HaACTBIINIIN CJIC] JaTaTa Ha TO3HU q)HHaHCOB OTYECT, KOMUTO Ja 6’[)[[3T OIIOBCCTCHU:

B®B Bpb3Kka ¢ paszpactBamara ce nagaemus or COVID — 19 npe3 mecen ssHyapu 2021r. e nmoanucaHo
JOIIBJIHUTENTHO CIIOpa3yMeHHUe ¢ KpeAUTHpaliaTa HHCTUTYIHA, C KOETO € YIBIDKEH CpOKa Ha KpeauTa ¢
HOBU 9 (nmeBer) Mecema, a umeHHo 10 27.01.2030r., chIo Taka € JOroBOpeHa HOBa CXemaTa 3a
noracsiBaHe Ha IJIaBHUIIaTa 3a CpoKa J10 Kpast Ha YIbJDKEHUS MepHOoJ, KaKTo cieJBa:

- 9 (meBer) HyJEBUM MECEUHU MOTAaCUTENIHM BHOCKH, 3a mepuona ot 27.01.2021 mo 27.09.2021r., 3a
KOMTO MepHoz ce IbJIKU caMO YrOBOpEHaTa peloBHA JIMXBa M0 KPeIuTa;

- 90 (meBetmeceT) paBHH MECEUYHM IMOTACUTEITHH BHOCKH, BCSIKa OT KOMTO B pasmep 119 795 empo,
JIBJKUMHU 3a ieproja ot 27.10.2021 go 27.03.2029r.;

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

- 9 (neBeT) paBHM MECEUYHM MOTACUTEHH BHOCKH, BCSIKa OT KOUTO B pazmep 119 795 eBpo, aAbmxuMu
3a mepuoxaa ot 27.05.2029 no 27.01.2030r.
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HBa I'apBancka Codusincka, CncraBuren,
M3nbannTenen wien na CJI /C.JleTkoBa/
Cunreruka AJl,

Hara: 19.01.2021 r.
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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 01.01.2020 2. — 31.12.2020 2. ,,CUHTETHUKA " A/l e onosecmuno evmpewna
uHghopmayus, Kakmo cneosa:

6 ssnyapm, 2020 r.

,CuHretuka‘“AJl mpeacTaBu yBeJJOMJICHUE 3a MPOMSIHA Ha JISJIOBO y4acTHE.
7 simyapu, 2020 r.

,Cunretuka‘“AJl npeacTaBu yBeJJOMJICHHE 3a MPOMSHA Ha JISJIOBO y4acTHE.
30 snyapm, 2020 r.

»Cunretuka®“ AJl my6nukyBa MexXIuHEH OT4eT Ha MyOJMYHO JPYKECTBO M E€MUTEHT Ha
IIeHHU KHuka KkpM 31.12.2020 .

27 ¢eBpyapu, 2020 r.

,Cuatetnka*“ A/l my06iaukyBa MeXIUHEH KOHCOJHAMPAH OTYET HA MyOJUYHO APYKECTBO U
€MUTEHT Ha IIeHHU KHWxka KpM 31.12.2019 1.

28 deBpyapu, 2020 r.

,CuHrernka“AJl nmpeacTtaBu TpUMECEUYEH OTYET 3a CHa3BaHE HA 3abJDKEHUSATA HA EMUTEHTA
KbM oOnurannoHepute 3a emucus BG2100003123.

27 mapr, 2020 r.

»Cunretnka*“ AJl my6nukysa ['oauineH oT4eT Ha MyOIMYHO APYKECTBO U EMUTEHT HA LIEHHU
KHMKa KbM 31.12.2019 .

2 anpwuJ, 2020 r.
,»Cuaretnka* AJl my6nukyBa YBegomiienue cwriiacHo wi. 1486 ot 3IITILIK.
3 anpmnJ, 2020 r.

»CuHTeTHKa“ AJ] mnyOnmkyBa yBeJOMJICHHS 3a JIMXBEHO M TIAaBHUYHO IUIAN[AHE TI0
KoprnopatuBHa eMucus odnauranuu ISIN BG2100003123.
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3 anpwuJ, 2020 r.

,»Cuartetnka*“ AJl my6nukyBa YBegomiienue cbriacuo wi. 1486 ot 3IITILIK.

29 anpna, 2020 r.

,Cuatetnka® AJl myOnukyBa yBEeIOMIICHHS 3a JIMXBEHO W TJABHMYHO TUIAIAHE TIO
KopropatuBHa eMucus odnauranuu ISIN BG2100003123.

5 maii, 2020 r.

»Cunretnka®“ AJl my6nukyBa MeXIuHEH OT4eT Ha NMyOJMYHO JPY>KECTBO M E€MUTEHT Ha
HeHHH Kauka kM 31.03.2020 .

28 maii, 2020 1.

»Cunretnka®“ AJl my6nukyBa ['oaMIlIEeH KOHCOJMIMpPAH OTYET HA IyOJUYHO APYKECTBO U
€MHTEHT Ha IEHHU KHIKa KbM 31.12.2019 1.

9 1oum, 2020 1.

,»Cuaretnka*“ AJl mybnukysa YBenomiuenue mo 4i.19, map.3 ot Pernmament (EC) No596/2014
Ha EBponeiickus napnameHT u Ha CbBerta oT 16 anpun 2014 roauna.

12 1onn, 2020 r.

»CuHaTetnka*“ AJl mybnukysa Yeemgomienue no wi.19, map.3 ot Permament (EC) Ne596/2014
Ha EBponeiickus napnameHT v Ha CbBeta ot 16 anpun 2014 roauHa.

17 vonn, 2020 r.

,»Cunretuka* AJl mybnukysa YBenomiuenue no 4wi.l9, map.3 ot Pernament (EC) No596/2014
Ha EBponelickus napiaameHT u Ha CbBeta oT 16 anpuit 2014 roguna.

23 yonm, 2020 r.

,»Cuaretuka*“ AJl mybnukysa YBenomiuenue no 4wi.19, map.3 ot Pernament (EC) Ne596/2014
Ha EBponeiickus napiaameHT ¥ Ha CpBeta o1 16 anpun 2014 ronuna.

31 rou1m, 2020 1.

»Cuntetnka“ AJ[ nmyOnukyBa ['ojMilieH KOHCONHMAMPAH OTYET Ha MyOJHYHO APYKECTBO U
€MUTEHT Ha LIEHHU KHUXKa KbM 31.12.2019 1.

28 aBrycr, 2020 r.

,Cunretuka® AJl mpenctaBu TOKaHa 3a CBUKBAHE Ha PEJOBHOTO OO0 CHOpaHHWE Ha
aKIIMOHEPUTE U MaTepUalIU MO THEBHUS PEI;
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16 centemBpu, 2020 r.

,Cuaretnka*“ AJl mybnukysa YBenomiuenue mo 4i.19, map.3 ot Pernament (EC) No596/2014
Ha EBponeiickus napinameHT 1 Ha CbBeta oT 16 anpun 2014 ronuHa.

28 centemBpwu, 2020 r.

,Cuatetnka*“ A/l myO6iaukyBa MeXIMHEH KOHCOJTUIUPAH OTYET HA MYyOJIMYHO JIPYKECTBO H
€MUTEHT Ha IIeHHU KHrXka KM 31.03.2020 T.

28 centemBpu, 2020 1.

»CuaTeTnka“ AJl myOnukyBa MeEXIWHEH OTYET Ha MyOJIWYHO JPY)KECTBO MU EMUTEHT Ha
neHau kauxka kM 30.06.2020 r.

29 centemBpu, 2020 r.

,»Cuaretuka*“ AJl mybnukysa YBenomiuenue mo 4i.19, map.3 ot Pernament (EC) No596/2014
Ha EBponeiickus napinamenT u Ha CbhBeTa oT 16 anpun 2014 roauna.

29 centemBpH, 2020 r.

»Cunretnka*“ AJl nmyOiaukyBa MeXIUHEH KOHCOJIUAMPAH OTYET HA IyOJIMYHO APY>KECTBO U
€MUTEHT Ha IIeHHH KHKa KbM 30.06.2020 r.

30 centemBpu, 2020 r.

»Cunretnka*“ AJl mybnukysa YBenomienue no wi.19, map.3 ot Pernmament (EC) Ne596/2014
Ha EBponeiickus napiaameHT ¥ Ha CbBeta ot 16 anpun 2014 roauHa.

30 cenremBpu, 2020 r.

,»Cunretuka*“ AJl mybnukysa YBenomiuenue no 4i.l9, map.3 ot Pernament (EC) Ne596/2014
Ha EBponeiickus napinamenT u Ha CbhBeTa o1 16 anpun 2014 roauna.

30 centemBpu, 2020 r.

,Cuaretnka“AJl mpeacTaBu TpUMecedeH OTYET 3a CTa3BaHE Ha 3abDKCHUATA HAa EMUTCHTA
KbM obnurannonepure 3a emucust BG2100003123 3a nbpBo Tpumeceuue Ha 2020 r.

30 centemBpu, 2020 r.

,CuHretnka“AJl npeacTtaBu TpUMECEUYEH OTYET 3a CHA3BaHE Ha 3aJbJKEHUATA HA €eMUTEHTA
KbM oOnurannonepute 3a emucust BG2100003123 3a BTropo Tpumeceune Ha 2020 r.

1 oxkTomBpH, 2020 1.

,»Cunrtetuka“ AJl myOiMKyBa MpPOTOKOJI OT MPOBEICHOTO PEIOBHO 3aceJaHue Ha OOIIOTO
ChOpaHKe HAa aKIMOHEPHTE;
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2 oxTomMBpH, 2020 1.

,Cuaretnka*“ AJl mybnukysa YBenomiuenue mo 4i.19, map.3 ot Pernament (EC) No596/2014
Ha EBponeiickus napinameHT 1 Ha CbBeta oT 16 anpun 2014 ronuHa.

5 oxTomBpH, 2020 .

,Cuatetnka“ AJl mnyOnukyBa yBEIOMIICHHS 3a JIMXBEHO W TJAaBHHYHO TUIAIAHE TI0
KopropatuBHa eMucus odiauranuu ISIN BG2100003123.

7 okTOoMBpH, 2020 1.

,»Cuartetnka*“ AJl mybnukysa YBenomiuenue o 4wi.19, map.3 ot Pernament (EC) Ne596/2014
Ha EBponeiickus napiamenT u Ha CbBeTa ot 16 anpun 2014 ronuna.

23 oxkTtomBpH, 2020 1.

,Cuaretuka*“ AJl mybnukysa YBenomiuenue mo 4i.19, map.3 ot Pernament (EC) No596/2014
Ha EBponeiickus napinamenT u Ha CbhBeTa oT 16 anpun 2014 roauna.

27 okTOMBpH, 2020 T.

,»Cuaretnka*“ AJl mybnukysa YBenomienue mno 4wi.19, map.3 ot Pernament (EC) No596/2014
Ha EBponeiickus napnameHT u Ha CbBeta ot 16 anpun 2014 ronuHa.

28 oxkTtomBpmH, 2020 1.

bnyxayc AxcemrsH Ilpomxekt V Jlumutua, Kunmbp ce BaumBa B Cuntetnka A/
(KOpIIOPaTUBHO CHOOIICHHE)

30 oxTomMBpH, 2020 1.

»Cunretnka®“ AJl my6nukyBa MexXIuHEH OT4ET Ha NyOJMYHO JIPYKECTBO M E€MUTEHT Ha
neHHu kamka kM 30.09.2020 .

3 HoemBpH, 2020 r.

»Cuaretnka® AJl myOnukyBa yBeJOMIIGHHMS 3a JIMXBEHO W TJABHUYHO TIUIAIAHE TIO
KoprnopatuBHa emucus odnauranuu ISIN BG2100003123.

30 noemBpu, 2020 r.

»Cunretnka*“ AJl nmyOnaukyBa MeXIuHEH KOHCOJIUAMPAH OTYET HA IyOJIMYHO APY>KECTBO U
€MHUTEHT Ha IleHHU KH1Ka KbM 30.09.2020 1.

30 HoemBpmu, 2020 r.

,»Cunrtetuka*“AJl mpeacTaBu TpUMeceUeH OTYET 3a CIa3BaHE Ha 3abJDKCHUATA HA EMUTEHTA
KbM oOnurannonepute 3a emucust BG2100003123 3a BTropo Tpumeceune Ha 2020 T.
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4 nexkemBpu, 2020 r.

,Cuaretnka*“ AJl mybnukysa YBenomiuenue mo 4i.19, map.3 ot Pernament (EC) No596/2014
Ha EBponeiickus napinameHT 1 Ha CbBeta oT 16 anpun 2014 ronuHa.

9 nexkemBpH, 2020 r.

»Cunretnka*“ AJl mybnukysa YBenomienue no wi.19, map.3 ot Pernmament (EC) Ne596/2014
Ha EBponerickus napinameHT ¥ Ha CbBeta o1 16 anpun 2014 roauHa.

11 nexemBpu, 2020 r.

,»Cuaretnka*“ AJl mybnukysa YBemnomiuenue mo 4wi.19, map.3 or Pernmament (EC) Ne596/2014
Ha EBponeiickus napinamenT u Ha CbhBeTa o1 16 anpun 2014 roauna.

16 nexemBpu, 2020 r.

»Cuaretuka* AJl mybnukysa YBenomiuenue mo 4i.19, map.3 ot Pernament (EC) No596/2014
Ha EBponeiickus napiamenT u Ha CbBeTa o1 16 anpun 2014 roauna.

23 nexkemBpH, 2020 .

,»Cuaretnka*“ AJl mybnukysa YBenomiuenue mo 4wi.19, map.3 ot Pernament (EC) No596/2014
Ha EBponeiickus napnameHT 1 Ha CbBeTa o1 16 anpun 2014 roauHa.

29 nexkemBpH, 2020 .

»Cunretnka*“ A/l mybnukysa YBenomienue no wi.19, map.3 ot Pernmament (EC) Ne596/2014
Ha EBpornelickus mapiaamenT u Ha CbBeta oT 16 anmpun 2014 roguna u cbriacHo wi. 1486 ot
3IITILK.

5 simyapm, 2021 r.

,»Cuaretnka* AJl mybnukysa YBenomiuenue mo 4wi.19, map.3 ot Pernmament (EC) Ne596/2014

Ha EBponeiickus napinamenT u Ha CbhBeTa o1 16 anpun 2014 roauna.

26.01.2021 r.
HUBa I'apBancka,
Hsnvanumenen oupexmop na “Cunmemuxa “ A/
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JOIIBJIHUTEJIHA HH®OPMAIUA _
KbM MEKIUHEH ®UHAHCOB OTYET 3A JTEMHOCTTA HA CUHTETUKA AL
3AYETBBHPTO TPUMECEYUE HA 2020 r.

CH2ACHO U3UCKeanuama na 4i.33, an.l, m.7 om
HAPE/TBA Ne 2 om 17.09.2003 2. 3a npocnekmume npu nyouuno npeonazane u 0OnycKamne
00 MBP206UA HA PecyNUPAN NA3AP HA YEHHU KHUJCA U 3a PA3KPUBAHEMO HA UHpopmayus

1. I/IH(l)OpMaIII/IH 3a MPOMEHUTE B CUYETOBOJAHATA IIOJUTHKA IMPeE€3 OTUYETHUA IIEPHOI,
NPUYHHHUTE 32 TAXHOTO U3BBPINBAHE U 110 KAKBB HAYUH C€ O0Tpa3dABaT Ha q)I/IHaHCOBI/Iﬂ
pe3yjaraTt u COOCTBEHNS KANIMTAJ HA eMUTEHTA

Hsma HacTeIUiaM mpOMEHW B CUETOBOJHATA MojuTHKa Ha ,,CuHTeTHKa™ AJl mpe3 oT4eTHUs
epuo.

2. I/IH(l)OpMaIII/[ﬂ 34 HACTBIINJIK MPOMEHHU B I'pyna npeamnpusiTud nmo CMUChbJia Ha 3akoHa 3a
CYCTOBOACTBOTO HA EMUTCHTA, AKO YYaCTBAa B TaKaBa rpyia

Hsima mpomenu B ukoHOMHUYecKarta rpyna Ha ,,Cuntetuka* AJl mpe3 oTyeTHUs mepuo.

3. Uudopmanus 3a pe3yjTaTure 0T OPraHM3ANMOHHU MPOMEHH B PAMKHTE HA €eMHTEHTA,
KaTo mnpeodpa3yBaHe, mpoaakda Ha rpyna npeAnpusiTUsi M0 CMHUCHJA HA 3aKOHA 3a
CYE€TOBOACTBOTO, AIIOPTHU BHOCKHU OT APY/KECTBOTO, JaBAHC MOA HA€M Ha UMYUIECTBO,
ABJITOCPOYHU UHBECTHLIMHU, IPEYCTAHOBSIBAHE HA JIi{HOCT

He ca HU3BBbPHIBAHNU OPTaHU3AIMOHHH IIPOMCHHU B paMKUTC Ha EMUTCHTA MIPE3 OTYCTHUA IICPUOI.

4. CraHoBHIle HA YNPaBUTEJHUSI OPraH OTHOCHO Bb3MOKHOCTHUTE 3a peaju3alus Ha
ny0JIMKYBaHH TPOTHO3M 32 pe3yJITaTUTe OT TeKyllaTa (UHAHCOBA rOJAMHA, KATO ce
OTYMTAT pe3yJITATHTE OT TeKYIIO0TO TpUMecedne, KakTo 1 nHGopmanus 3a pakropure u
o0cTosiTEJICTBATa, KOUTO 1€ NMOBJIMAAT HAa NMOCTHIAaHETO HA NPOTHO3HMTE pe3yJTaTH
Haii-MaJIKo /10 Kpasi Ha TeKyIIaTa roJuHa

Hsma myOnuKyBaHU MPOTHO3M 32 OTYETHUS IEPHO]]
5. JlaHHM 3a THIATA, IPUTEKABAIIU MPSAKO U HENMPAKO HAM-MAJIKO S Ha CTO OT rJ1acoBeTe B
000T0 CcHOpaHMe KBM Kpasi HAa CbHOTBETHOTO TpHUMeceYHe, M TMPOMEHHMTE B

NPpUTERKABAHUTE OT JJULATA IVIaCOBE 3a MepuoAa 0T HAYAJI0TO HA TEKylIaTa (l)HHaHCOBa
roamHa 10 Kpas Ha OTYCTHUSA NMEPUO/

*aKIMnoOHepPH, mpuTe:kaBamm Haga 5% kbm 31.12.2020

Kamanus Tpeliaunr Jlnmutng 1 183 006 39.43%
VYuusepcaiien [lencuonen ®ouna boaermie 209 566 6.99%
Euroins Romania Asigurare Reasigurare 299 499 9.98%
VII® TonnuHa 151 560 5.05%
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*aKIMOHEPH, NpUuTexkaBamu Hag S% kM 31.12.2019 bpoii akuuu % oT kKanuTana
Kamanus Tpetinunar Jlumutua 1 502 006 50.07%
VII® borermie 209 566 6.99%
Euroins Romania Asigurare Reasigurare 302 726 10.09%
VII® Tominna 151 560 5.05%

6.

JaHHu 3a aknuMTe, NMPUTEKABAHH OT YNPABUTEJIHHUTE W KOHTPOJHH OPraHH Ha
€MHTEHTa KbM Kpas Ha CbOTBETHOTO TPUMece4YHe, KAKTO U MPOMEHHUTe, HACTBIIWIN 32
eproJa 0T HAYAJI0TO HA TeKyIaTa ()MHAHCOBA NOAMHA 0 KPas HA OTYETHHUS NEPUO
3a BCAKO JIMLE IOOT/ETHO

Hsama unenoBe Ha ChBeTa Ha AupekTopuTe Ha ,,CuHTeTHKA™ AJl, KOUTO 1@ MPUTEKABAT AKIIMH,
E€MUTUPAHU OT APY)KECTBOTO KbM Kpasi Ha OTYETHHS TIEPHOT

7.

Nudopmanus 3a BHCAIIM CbhAeOHHM, AJAMHHHUCTPATHBHM WJIH  apOMTpaKHU
NPOU3BO/ACTBA, Kacaelly 3abJI’KeHUs] WJIN B3eMaHusl B pa3mep Haii-mauako 10 Ha cTo oT
coOCTBeHHsI KanuTaJ HAa E€MHTEHTa; aKo 00mAaTa CTOMHOCT HA 3aAbJKCHHATA HJIH
B3€MAHMSATA HA EeMUTEHTA MO BCUMYKU 00pa3yBaHM NMPOU3BOACTBA HAAXBBPJs 10 Ha cTO
OT CcOOCTBeHMsI MY KaluUTaJ, ce NpeAcTaBd HHGOpPMAanusa 32 BCAKO INPOHM3BOJACTBO
MOOTAEJIHO

Hsama Bucsmo cbhaeOHO Wiau apOUTpakHO JEN0, OTHACAIIO C€ M0 JPYXKECTBOTO WM HErOBO
IOBIIEPHO JPYXKECTBO, C IleHAa Ha HcKa Haii-Manko 10 Ha CTO OT COOCTBEHHs KamuTal Ha

JpyXecTBOTO.

8.

Nudopmanus 3a OTIyCHATHTE OT EMUTEHTA MJIH OT HETOBO ABIIEPHO APYKECTBO 32€MHU,
NpeJocTaBsiHEe HA TAPAHUMHU WM MO0eMaHe HA 3aJbJKEHUs] 0010 KbM €IHO JHIe WJIH
HEr0BO ABIIEPHO APY/KECTBO, B TOBA YHMCJI0 M HAa CBBbP3aHM JIMLA C MOCOYBaHE Ha
Xapakrepa Ha B3aMMOOTHOLICHHUSITA MEK1Y €MHUTEHTa M JHIETO, pa3Mepa Ha
HEeHM3ILIATeHAaTa IJIABHUIA, JIUXBEH IPOLEHT, KPaeH CPOK Ha IoracsBaHe, pa3Mep Ha
M0€eTO 3a1bJKEHUE, YCIT0BUA H CPOK.

CHGJIKI/ITG CbC CBHpP3aHM JiMla 3a OTYCTHHUA NEPUOJ €Ca OITIOBCCTCHHU B IlossicHuTenHUTE OCIICKKU
KbM MCKINHHHA (i)I/IHaHCOB OTYCT 3a YCTBHPTO TPUMCCCUUC HA 2020 r. YCJ'IOBI/IHTa, IIpHU KOHUTO Ca
HU3BbpHIBAHH CACIKUTC HE CC OTKIIOHABAT OT IIA3aPHUTEC 34 TAKbB BUJ CACIIKU.

26.01.2021 r.

HNBa I'apBancka,
Hsnvanumenen oupexmop na “Cunmemuxa‘“ A/
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NHOOPMAIUA 11O ITPUJIOKEHUE Ne9

CbIJIACHO M3MCKBaHuaATa HAa wi1.33, an.l, 1.3 or HAPEJIBA Ne 2 ot 17.09.2003 r. 3a
NpOCNEeKTUTEe NPH NYyO0JMYHO MpeasiaraHe W JONYyCKAaHe 10 ThProBHs Ha peryJjaupaH
na3ap Ha HeHHH KHUKA M 32 pa3KpuBaHeTO HA MH(opManus

1.

IIpomsina B 1MIATA, yIPAKHABAIIN KOHTPOJI BPXY JAPYKECTBOTO

Hsama npomsiHa B nunata, yrnpaxxHsBallyu KOHTPo BepXy JpykecTBoTO. JIpyKecTBOTO
e kouTpoaupano ot Kamanus Tpeiinunr Jlumutun A/l

OTkpuBaHe Ha TPOU3BOACTBO MO HECHCTOSTETHOCT 32 JPY/KECTBOTO HJIH 32
HETrOBO /IBIIEPHO /APYKECTBO M BCHYKH CHIIECTBEHH €TaNmd, CBBHP3aHU C

IMPOU3BOACTBOTO

He e oTkpuBaHO NMPOU3BOACTBO 10 HECHCTOATEIHOCT 3a J[py’KECTBOTO MJIM 32 HETOBO
JIBILEPHO APYKECTBO.

CxirouBaHe WIN U3ITbJIHEHHE HA ChbIIECTBCHH CAC/IKHN
He ca ckiIrouBaHHM CHIIECTBCHU CHACIKHU Ipe3 OTYCTHUA IICPUOI.

Pemienue 3a ckiilouBaHe, NpeKpaTsBaHe U pa3BajisiHe HA J0r0BOP 32 CbBMECTHO
npeAnpusiTHe

He e mpuemaHo pemieHue 3a CKIIOYBaHE, MPEKpaTsIBaHE U Pa3BAISIHE HA JIOTOBOP 3a
CBBMECTHO TIPEATIPUSATHE.

IIpomsina B oguTOpHTE HA APYKECTBOTO U MPUYMHU 32 IPOMSHATA
He e nacTpnmIa NpoMsiHa B OAUTOPUTE HA APYKECTBOTO IIPE3 OTUETHUS NEPUO.

Oo0pa3yBaHe MM NMPeKpPaTABaHe Ha CbAEOHO MM aApPOMTPAKHO /1€J10, OTHACHIIO
ce /10 3aabJJKeHMs] WJIM B3eMaHHMsl HA JPY:KeCTBOTO WJIHM HEroBO JIbIIEPHO
JAPYKECTBO, € I[eHA HA MCKa Hai-Maako 10 Ha ¢TO OT COOCTBEHHS KANUTAJ HA
APYKeCTBOTO

He e 06pa3yBaHo WM NpEeKpaTeHO CHAEOHO MM apOUTPa)X]KHO /10, OTHACSIIO CE JI0
3aJbJIKECHUS WM B3eMaHUsi Ha J[pyXKeCTBOTO WMJIM HETOBO ABIIEPHO APYXKECTBO, C
IleHa Ha McKa Haii-manko 10 Ha cTo oT coOCTBEeHHUs KanuTai Ha [lpykecTBOTO.

Hokynka, npogakéa WM y4dpedeH 3aJ0I Ha ASVIOBH Y4YacTHS B ThProBCKHU
APYKeCTBA OT EeMUTEHTA WIH HEr0BO AbIIEPHO APYKECTBO
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Hsma noxynka, nmpopak6a WM ydpeAeH 3ajor Ha JsUIOBM Y4acTHsl B ThPIOBCKH
JIpy’KeCTBa OT EMUTEHTA WJIM HETOBO IBIICPHO APYKECTBO NPE3 OTUCTHHUS NTEPUOJ,.

8. Jlpyru odcTosiTe/ICTBa, KOUTO JPYKECTBOTO CUMUTA, Yye OMXa MOIJIM Ja OBAAT OT
SHAYCHHUEC 324 MHBECTUTOPUTE INPHU B3EMAHCTO HA PCIICHHE A HpHIIOﬁI/IHT, aa
npoaaaaT WiM Aa NpoaAbJ/IKAT A NMPUTEKABAT IlyﬁJII/I‘{HO npeajgaraHu HEeHHU
KHHKA

IIpe3 wmeceny 01.21r. ,,Cuntetnka™ AJ] e ckimounmna JOMBIHUTEIHO CIIOPAa3yMEHUE C
¢buHaHcHpamaTa 0aHKa KbM JIOTOBOpPa 3a MHBeCTUIIMOHEH KpeauT ot 07.02.2019r.

Cnopa3ymenuero € cro0paseHo ¢ yrBbpaeHus oT BHB pexn 3a orcpouBaHe u ypekaaHe Ha
M3UCKYEMU 3abJKCHUS KbM OaHKU U IBIICPHU JIPYKECTBA — (PMHAHCOBU WHCTUTYIIUU BBHB
BpB3Ka ¢ BbBeneHoTo Ha 13.03.2020r. ot HaponHnoTto ch0panue M3BBHPEAHO MOJOKEHHUE BHB
Bpb3Ka ¢ magaemusaTa or COVID-19.

Cbe criopa3yMEHHETO ca I0rOBOPEHH HOBU YCIIOBHUS 10 OTaCUTEIHUS IJIAH :

- JleBeT HyJeBM NMOTacUTEIHM BHOCKHM IO TUIaBHHUIATa 3a mepuoga oT 27.01.2021 mo
27.09.2021r., 32 KOWTO EPUOJI C€ JBJKH CaMO YrOBOpEHaTa peAOBHA JIUXBa M0 KPENTA;

- JleBeTnecer paBHU MMOracUTENIHH BHOCKH 3a niepuoaa ot 27.10.2021r. no 27.03.2029r.
B pa3mep Ha 119 795 eBpo ;

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

BHockara 11e ce moracsiBa BCsKa FOJIMHA JI0 U3IbIDKABaHE HA KPEeInTa, Cle] MyOInKyBaHe Ha
['®O 3a npenxoaHaTta ¢uHaHCOBA ToauHa Ha ,,CuHTeTHKA™ AJl M IPYKECTBOTO CHITHKHUK
o jorosopa ,,Bammapos buznec Leatsp EOO/] — cOOCTBEHUK HAa MHBECTHITMOHHUS UMOT.
[ogumHaTa moracuTesaHa BHOCKAa Ille ce ompenens Ha 0aza cBOOOJHMS MapuyeH MOTOK
reHepHpaH OT ChUIbXKHHUKA T10 JOTOBOpa 3a KpeauT - ,,Banuapos buznec Llentep* EOO/.

- JleBeT paBHM MECEUYHU MTOraCUTEIHU BHOCKH I10 IJIaBHHIIATA 3a nepuoja ot 27.05.2029
10 27.01.2030r. B pazmep Ha 119 795 eBpo ;

CbCc ciopayMEHHMETO € YABJDKEH M CpoKa Ha KpeauTa ¢ JeBeT mecena or 27.04.2029r. Ha
27.01.2030r.

IIpe3 oTueTHMs mepuol, a MMEHHO 4eTBbPTO TpuMeceunme Ha 2020 r. m ciex nmarara Ha
Oajlanca He ca HACTBIIWIW JPYTH BOXHH chOMTHSA 32 ,,CuHTeTHKA™ AJl, OKa3BaIm BIHSHUE
BBPXY pe3y/iTaTuTe BbB puHaHCOBUS oTYeT KbM 31.12.2020r.
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Hsama apyru chiecTBeHn 00CTOSTENCTBA, OCBEH OMMCAHUTE B MEKIWHHUS JOKIAI 32
nernoctra Kk6M 31.12.2020 1.

26.01.2021 r.

HBa I'apBancka,
Hsnvanumenen oupekmop na “Cunmemuxa *“ A/
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AOEKNAPALIUA

no un. 100H, an.4, 7.4 or 3MNMNLUK

Honynognucanvre,

Mea XpuctoBa lapsaHcka-Codmsncka — [Mpeaceaaten Ha CbeeTa Ha auvpektopyte U ManbnHuteneH
AMpeKTop

#

CrosHka [lonyeBa MNetkoea — [MaBeH cyeToBOAMTEN {cweraBuTen Ha pvHaHcoBuTE OTYETH)

HOEKNAPUPAME, ye OKONKOTO HU € M3BECTHO:

1. KomnnekTeT mMexguHHU hUHaAHCOBM OTYETH 3a HeTBBPTO TpUMeceune Ha 2020 r., ca chCTaBeHM
CBIMACHO NPUNOXUMMTE CYETOBOAHW CTaHAApTH, OTPasABaT BAPHO W YeCTHO wHdopMauwsTa 3a
akTuBuTe U nacuenTe, OMHAHCOBOTO CLCTOAHUE U Nevantata Ha CUHTETUKA Al;

2. MexauHHuST goknag sa gelHoctta Ha CUHTETUKA All 3a yeTBBLPTO TpUMeceune Ha 2020 r.
CbAbPKA OCTORBEPEH Npernes Ha uHdopmayuaTa no un. 1004, an4, 1.4 ot 3MryK.

Heknaparopu:

Mea MapeaHcka-CogusaHcka

CrosiHka MeTkoBa

29.01.2021 r. Cochua



