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MEJKJIWHEH JOKJAJ 3A JEMHOCTTA
HA CUHTETHMKA AJ] 3A TbPBOTO TPUMECEUYHNE

HA 2020T.

OTHOCHQO: Hngpopmayus 3a 8axcHu cvobumus, HACMbNUIU Npe3 Nbpeomo mpumecedue Ha
2020 2. u ¢ Hampynsane om HA4aAIOMO HA uHaHcogama 200uHa, cveiacko yi. 1000, an4,

m.2 om 3IILK.

Cunteruka AJl € XOJIMHTOBO JPY>XECTBO, YMHUTO MpPEIMET Ha JACHHOCT € CBBpP3aH C
npuo0vBaHe, YIpaBICHUE U Pa3BUTHE HA JPY>KECTBAa B CTpaHaTa M 4yxOuHA. EMUTEHTHT
ornepupa B TPU CEKTOPA UPE3 CBOUTE AbILEPHU PEANIPUATHS:

¢ Ilpou3BoAcCTBO HA XeMOAUATU3HU U METUIIMHCKU TPpoaykTH — ETpoman A/

¢ TpancnoptHOo—TypucTHueckH cekTop — FOunon UBkonn OO/ no 15.03.2019r.

¢ VYnpaneHue Ha HeABM>XKUMHU UMOTH — oT 02.05.2019r.

I. BA’)KHU CBBUTUA 3A CHUHHTETHUKA AJl, HACTBIINJIN
IPE3 NEPUOJA 01.01.2020r.-31.03.2020 r.

IIpe3 nbpBo Tpumeceune Ha 2020 r. He ca HACTHINMJIU 3HAYMMHU CHOUTHSA 3a JelfHOCTTA
Ha Cunternka AJl.

II. PEAJIMBUPAHU ®UHAHCOBHU PE3YJITATHU IIPE3 ITbPBO
TPUMECEYUME HA 2020 r.

CepriacHO HEKOHCONMIUpaHus MexaAuHeH (uHaHcoB ordyeT Ha Cunretuka AJl 3a mbpBO
TpuMeceune Ha 2020 roguHa GUHAHCOBUAT pe3yiTar e 3ary0a B pazmep Ha 404 xunsau nesa
cipsMo nevanba B pazmep Ha 1 661 xunsau jeBa, oTyeTeHa mpe3 cbuus nepuon Ha 2019
rOJUHa.
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[Ipuxonure Ha Cunreruka AJ] ce ¢dopmupaT OT OCHOBHaTa JEHHOCT, CBbp3aHa C
npuao0MBaHE U YIIPABICHHUE HAa y4acTHs U ((MHAHCHUPAHE HAa CBBP3aHU IPEATPUATHS.

[Tpuxoaute Ha HEKOHCOMMAUPaHa 0a3a 3a mepBO TpuMecene Ha 2020r. ca popMupaHu rJIaBHO
or ¢unHaHcoBata neriHocT Ha CuaTtetnka AJ[. OOmuTe NPUXOAM OT JAEHHOCTTAa Ha
JPY>KECTBOTO MPe3 OTUETHUSI IEPUO/] ca B pa3mep Ha 234 Xy JieBa, OT KOUTO 234 Xuisiau
neBa ca ()MHAHCOBU MpUXOU. 3a cpaBHeHue, npe3 2019 r. 3a cbumusa nepuox  oOUIUTE
npuxoau ca B pazmep Ha 2 030 xusau nesa.

OO6mumTe pa3xoau 3a aeiHoctra Ha CunTeTnka AJl Ha mHAMBUYamHa 6aza kbM 31 mapt 2020
r. ca B pa3mep Ha 638 xumsiau JieBa crpsMo 369 xwisiau jeBa 3a cblius nepuoa Ha 2019
ronguHa. OuUHAHCOBUTE pa3xonu Bb3m3aT Ha 510 xwnsau neBa 3a mepuona crupsmo 195
XWISIIM JIeBa 3a cbrioctaBumus nepuoa Ha 2019 roauna.

Kbm 31 mapt 2020 roguiHa akTUBUTE Ha KOMITAHHUATA BB3au3aT Ha 65 606 Xuisau 1eBa Kato
KbM Kpas Ha 2019 ronuna ca 6wiin B pa3mep Ha 66 114 xunsau jesa.

CoOcTBeHHST KamuTall B Kpas Ha OTYETHUS MEpuoi € B pasmep Ha 15 796 xwmsinu neBa
cupsamo 16 200 xunsaau sieBa B kpast Ha 2019 r.

I11. BJIMSAHUE HA BA’KHUTE CbBUTUS 3A CUHTETUKA A]L,
HACTBIINJIN ITPE3 OTYHETHUA IHHEPUO/ BBPXY
PE3YJITATUTE BbB ®PUHAHCOBUSA OTYET KBbM 31.03.2020 r.

[Ipe3 otueTHUs mepuoja, a UMEHHO IbpBO Tpumeceure Ha 2020 r. He ca HACTBIWIU APYTU
BaXHU cbOuTUS 3a ,,Cunreruka™ AJl, oka3BalM BIHMSHUE BBPXY pE3yITaTUTE BHB
¢unancoBus oruet kM 31.03.2020r.

IV. PUCKOBH ®AKTOPH, IIPEJ] KOUTO E H3IIPABEHO
APYXKECTBOTO ITPE3 OCTAHAJIATA YACT oT
OUHAHCOBATA I'OAUHA

PuckoBere, oka3zBaluy BIHSHHE BbPXY JEWHOCTTA M pe3yJITaTUTE Ha J[pyKECTBOTO Morar Ja
ObaarT Kiaacu(UIUpPaHU B 3aBUCUMOCT OT TEXHMs XapakTep, MpOsBICHHE, CIEHUPUKU Ha
JPY’KECTBOTO U Bb3MOXKHOCTTAa PUCKBT Ja ObJie eIMMHUHUpPaH, OTpaHUYaBaH UM HE.

CucreMaTH4HH PHCKOBeE

bpaemoro BiomaBaHe Ha OW3HEC KIMMara W JIMICAaTa HAa CUTYPHOCT IO OTHOIIEHUE Ha
TEHJCHIIMUTE Ha IJI00anHus (MHAHCOB Ma3ap M B YAaCTHOCT Ha OalkaHCKUTE (PUHAHCOBU
na3apu, MOXe ChILO Jla OKake HEeOIaronpusTHO BIUSHUE BbPXY MEPCIEKTUBUTE 3a pa3BUTHE
Ha EMuTeHTa, HeroBute pe3ynTatu U (UHAHCOBOTO ChCTOSIHUE.
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PI/ICK, npousTu4ani oT oﬁmaTa MAKPOUKOHOMHUYECKA, MOJIUTHYECCKA U CollMAaTHA CUCTEMA
U NMPaBUTECJICTBCHUTE MOJUTUKH

MakpOoMKOHOMHYECKATa CUTYalMsi U UKOHOMHYECKHUsl pacTex Ha bankanute m FOromstouna
EBpoma ca oT OCHOBHO 3Ha4Y€HHE 3a pa3BUTHETO Ha ['pymnara, KaTo B TOBa YMCJIO BIM3aT U
JbPKAHUTE TIOJIMTUKHA HA ChOTBETHUTE CTPAHU M B YACTHOCT PEryJallMUTe U PELICHUATA B3ETH
oT choTBeTHUTE LleHTpaninn baHku, KOUTO BIUSAT HAa MOHETApHATA U JIMXBEHATA MOJUTHKA, HA
BayTHUTE KypcoBe, nanbiure, bBII, undnamus, OwmkeTeH MeUIUT W BHHIIEH BT,
MpolieHTa Ha 0e3paboTHIla U CTPYKTypaTa Ha JTOXOIUTE.

[Ipomenute B nemorpadckaTa CTpyKTypa, CMBPTHOCT WJIHM 3a00JIEBa€MOCT Ca CHIIO BaKHU
€JIEMEHTH, KOUTO 3acaraT pa3BuTHEeTO Ha Emurenrta. M30poenuTe BHHIIHU (AaKTOPH, KaKTO U
JIpyrd HEONAronpusiTHU MOJUTHYECKU, BOCHHM WJIU JUILIOMATHYECKU (DAKTOpH, BOJCIIU IO
collMajHa HECTaOMIHOCT MOKE Jla JOBEAAT 10 OrpaHHyYaBaHEe Ha MOTPEOUTEIICKUTE Pa3Xo.iy,
BKJIIOUMTETHO OTpaHMYaBaHe Ha CPeJCTBATa HACOUYCHHM 3a 3aCTPAXOBATEIHU MOJUIH, KyITyBaHe
Ha KOJIa U JIN3HHT.

Bcesko BiomaBaHe Ha MakpOMKOHOMHYECKHMTE IIApaMETPU B PETrMOHA MOXKE J1a IIOBIUsIEC
HEeOJIaronpusATHO Ha MPOAAKOWTE HAa KOMIAHMWUTE B rpymnara Ha Emwurenta. CiemoBareiHo,
CBILECTBYBA PUCK, Y€ aKo OM3HEC cpeaara KaTo LSO Ce BIOIIH, Mpojaaxoure Ha EmMuteHTa u
HEroBUTE ABLIEPHU KOMIIAHUM MOXKE J]a ca MO-HUCKHU OT MbPBOHAYAIHO IIAaHUPaHOTO. ChII0
TaKa, 0OLIMTE IPOMEHH B MOJUTHKATA HA MPABUTEICTBOTO U PErYJIaTOPHUTE CUCTEMH MOXKE J1a
JIOBEJle [0 YBEIMYaBaHE Ha OINECPATUBHUTE pa3xogu Ha EMuTeHTa M Ha KalMuTajIOBUTE
U3UCKBaHUA. AKO (pakTOpUTE ONUCAHU MO-TOpE c€ MaTepUaTU3UpPaT, U3LUIO0 WM YaCTHYHO, TO
Te 6MXa MOIJIU /1a UMAT 3HAYUTETHO HEraTUBHO BIMSHUE U MOCIEICTBU 3a MEPCIEKTUBUTE HA
EmurenTa, pe3yaratute U WM GUHAHCOBOTO MY ChCTOSIHUE.

IHonuTHYeckn puck

ToBa ¢ PUCKDBT, HPOU3ZTHYAIL OT MOJUTUYCCKUTE MMPOUCCHU B CTpaHATa — PHUCK OT IOJUTHYCCKA
I[GCTa6I/IJ'II/I3aIII/I5[, IIPpOMCHHM B I[PUHOUIIMTEC HaA YHOPABJICHUC, B 3aKOHOAATCICTBOTO M
HKOHOMMYECKaTa ImoauTuka. [loautuueckusT PHUCK € B IIpAKA 3aBUCUMOCT OT BECPOATHOCTTA 3a
IIpOMCHU B He6J'IaFOHpI/I$[THa IIOCOKa Ha BOJACHATA OT MPAaBUTCIICTBOTO ABJITOCPOYHA ITOJIMTUKA.
B pe3yJTaT Bb3HUKBA OINIACHOCT OT HCTATUBHU ITPOMCHU B OM3HeC KIMMAaTa.

Z[LJIFOCPO‘IHI/I}IT IMOJIUTUYCCKU KIUMAT Ha bankaaute u FOronsrouna EBpona e cTaOuIIeH U He
npeamnojara roJieMH pPUCKOBE 3a 6Lz[emaTa HKOHOMHUYCCKA IIOJIMTHKA Ha CTPAHUTE.
EBpOI/IHTCFpaHI/ISI Ha CTpaHUTC OT pEeruoHa W IMOCIACAOBATCIHOCTTA HWM BBHIIHATA U
BBTPCIIHATA IIOJIMTHUKA TrapaHTUpaT JuIcaTa Ha CBTPCCCHUA W 3HAYUTCIIHU IMIPOMEHU B
IMpOBCIKAaHATa IMOJIUTUKA B 6T)JIGHIC.

Kpeanrten puck Ha 1bp:kaBaTa

KpenutHusr puck npeacrasisiBa BEpOSATHOCTTA OT BJIOIIABAHE HA MEXIYHAPOIHUTE KPEIUTHU
peutuHru. HUCKM KpeTUTHU PEUTUHTH HA CTpaHaTa MOraT J1a JOBEJAT /10 MO-BUCOKHU JIUXBEHHU
HUBA, MO-TEXKKN YCJIOBHs Ha (MHAHCHpPAHE HA MKOHOMHUYECKHUTE CyOCKTH, B TOBA YHCJIO U Ha
EmMmurenrta.
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B cpaBHeHue chC CpaBHUMHU CTpaHU, OCHOBHHUTE KPEAUTHH arcHIMH J1aBaT IOJOXKUTEIHU
OLICHKM Ha CTpaHMTE OT pEruoHa MO BpPEME Ha HacTosAllaTa Kpu3a, OnarojapeHue Ha
crabunHata QuUCKaiHa TOJUTHKA W CTPyKTypHHTe pedopmu. Haii-no6bp mnpumep 3a
JUCHUIUTMHUpPaHA (UCKaliHa MOJIUTHKA € MOBUILCHUS KPEAUTEeH PEUTUHT Ha bhirapus B kpas
Ha tonn 2011 ot Moody’s Ha Baa — Haii-BuCOKUs

KpenuTeH pedTuHr Ha bankanute. [10JUTHKATE, KOUTO B ABITOCPOUYEH IUIAH IIE 3aMa3siT TE3H
CTaOWITHU (PUCKATHU U TTapaMeTpPH ca.

¢ KoHuTponupane pa3mepa, IWHaAMHKara H OOCIYy)XKBaHETO Ha BCHUYKH (DUHAHCOBU
3aJbJDKEHUS, IO€TH OT MMETO M 3a CMeTKa Ha Jbp)KaBara, Ipe/CTaBIIsABaLIN
3aJIbJKEHUE 32 AbpkaBaTa U 00XBalllallll BbTPEIIHNS U BHHIIHUS JIBJIT;

¢ PaszpaboTBaHe U NpularaHe Ha MOJUTHKATA [0 YIPABICHUE HA IbPKABHUA JBJT, YUATO
(dyHIaMEeHTaHa CHUIHOCT LM OCUTYpsIBAaHE Ha OE3MpensTCTBEHO (UHAHCHUpPAHE Ha
OrojKeTa U peUHaHCUpaHe Ha JIbJIra MPU MUHMMAJIHO Bb3MOXKHA lLl€Ha B CPEAHO- U
JBJITOCPOYEH IUIAH U IIPU ONITUMAJIHA CTEIIEH HA PUCK;

¢ PazpaboTBaHe U mpuiiaraHe eMHCHOHHATa MOJUTHKA, U3BBPIIBAHE HA KOHTPOJ BBPXY
caenkute ¢ JUK, u3maBanero Ha pa3pelieHUs] 3a MHBECTULIMOHHO MOCPEIHUYECTBO C
JILIK, KakTo ¥ MPOBEXKAAHETO Ha JEHCTBUS, HACOUCHU KbM PAa3BUTUETO HA €(EKTUBEH,
IMpO3paducH 1 JUKBUJACH MCCTCH I1a3ap Ha AbPKABCH ABJIT,

¢ Habnionenue o0cimykKBaHETO Ha BCUYKU (DPMHAHCOBU 3aIbKEHUS, 32 KOUTO € U3/1a/IeHa
rapaHiius OT HMMETO M 3a CMETKa Ha JbpKaBaTa, KakKTO W o0Oe3ledaBaHe Ha
opunmanHata wuHPOpPMALMS 32 KOHCOJIMIUPAHUS IbPKABEH BT, BKIIOYBAII
JbPKABHUS JIBJIT, JBJITa HAa OOIIMHATE U HAa COIMATHO-OCUTYPHUTEITHUTE (DOHIOBE;

L4 I/IIIGHTI/I(bI/II_[I/IpaHC n Ha6J'IIOI[eHI/Ie Ha BBb3MOXHHUTC PHCKOBC, KOHUTO MOrar na
BB3HUKHAT IMPU U3MIBJIHCHHUECTO HA HaOeJIsI3aHuTE CTPATCTUYCCKU LECIIN,

* HpenaneMaHe Ha QaJICKBAaTHU W HaBpCMCHHU HeﬁCTBHH 34 MHWHUMH3UPAHEC HIIN
n30sTBaHe BIIMSHUETO HA I/II[eHTI/I(bI/IIII/IpaHI/ITe PHUCKOBEC, KaKTO U HAa MOTCHUHUAJTHUTC UM
HETaTUBHU e(l)eKTI/I.

HNudaanuonen puck

WHnanmoHHUAT PUCK CE€ CBBP3Ba C BEPOATHOCTTA MH(IanMATa /Ja MOBIUSE HAa peajHara
BB3BPBIIAEMOCT Ha MHBecTULMUTE. CpaBHUTEIHO HHUCKaTa CTeleH Ha uHbumanus ciuen 1998
M03BOJIM HA UKOHOMHMUYECKUTE CYOEKTH Jla FeHepupaT HeMH(IAMOHHH 10X0IU OT AeHHOCTTa
CH M 3HAYUTENHO YJIECHH NMPOTHO3UPAHETO HAa KPATKOCPOUHUTE M CPEAHOCPOUYHHUTE ObJEIIN
pe3ynratu. BbOpeku NOJOKUTENHWTE TEHACHLMHU, Kacaelly WHJEKca Ha HWHIanusTa,
OTBOPEHOCTTa Ha ObJrapckara MKOHOMHKA, 3aBHUCHMOCTTAa M OT €HEpruilHM M3TOUYHULIU U
¢ukcupanus kypc BGN/EUR, nopaxnaar puck ot BHOC Ha HHGIaLus.

Wndpnanusata Moxe na moBiuse BBPXY pa3Mepa Ha paszxonute Ha Emwutenta. TsaxHoTo
00CITy’)KBaHE € CBbP3aHO C TEKYIIUTe JTUXBEHU HUBA, KOMUTO OTpa3siBaT M HUBATa Ha WH(IALUs
B CTpaHarta. 3aToBa MOJIbPKAHETO HA HUCKH MH(IALMOHHU HMBA B CTpaHaTa ce pasriexia
KaTo 3HaYMM (hakTop 3a jeifHocTTa Ha EMuTeHTa.

Hpe,Z[BI/I,Z[ TOBA, BCCKHU MHBCCTUTOP oun Tp}I6BaJ'IO L[o6pe JAa OCMHUCIIU U OTUCTC KAKTO TCKYIIUTC
HHUBa Ha I/IHCbJ'IaHI/IOHHI/ISI PHUCK, TaKka 1 6T)JIGH_IHTG BB3MOXHOCTH 3a HCTOBOTO IPOSABJIICHUC.
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BaayreHn puck

To3u PUCK € CBBbP3daH C Bb3AMOXHOCTTA 3a O6€3H€HKa Ha MECTHaTa BajlyTa.

3a bearapusi KOHKPETHO TOBA € PUCK OT IMPEXJIEBPEMEHEH OTKa3 OT ycJjoBHsTa Ha Bamyren
6opa npu (puKCHUpaH Kypc Ha HallMOHAJIHATA BaiyTa. [IpenBuy mpueraTa MOJIMTUKA OT CTpaHa
Ha MpaBUTEICTBOTO U LleHTpanHara OaHka, OYaKBaHMATA ca 3a 3ama3BaHe Ha BamyTHus 6opn
710 IPUEMAHETO Ha cTpaHara B EBpo3oHara.

Tam KbJ1eTO KypCOBETE Ha BAILyTUTE CE ONPEAEIIAT OT [Ta3apHUTE YCIOBHUs, KaTto LleHnTpannure
banku Ha #gbpKaBUTE EAMHCTBEHO HWHTEPBEHMpAT M OajaHCHUpaT KPATKOCPOUHHTE
GayKTyauuu Ha BaJlyTHUTE KypCOBE, MOsiBaTa Ha CTPECOBH CUTyallUM HPUYMHEHU OT
€IHOKpATHU BHHIIHU (AKTOPU MOXKE Ja Mpeln3BUKa 3HAUUTEIHHU (IYKTyallud B CTOWHOCTTA
Ha MECTHAaTa BalyTa.

Besiko 3naunMo o0e3lieHsBaHe Ha BAJIyTUTE B PErMOHA U IVIaBHUTE Ma3apu Ha EMuteHTa Moxe
Ja ¥UMa 3HAa4YMTENIeH HeOiaronpusTeH e(QeKT BBPXY CTONAHCKHTE CYOEeKTH B CTpaHarta,
BKJIIOYMTENHO BbpXy Komnanusara. Puck cpuiectByBa M TOraBa, KOraro IIPUXOIUTE U
pa3xoanTe Ha eHa KOMITaHUs ce (OPMHUPAT B PA3INYHH BATYTH.

JInXBeH puck

JIUXBEHUST PUCK € CBBP3aH C BB3MOXKHOCTTA 3a NPOMsHAa Ha IpeolriajaBalluTe JUXBEHU
paBHuIIA B cTpaHaTta. HeroBoro BiMsiHUE ce M3pa3sBa C Bb3MOXKHOCTTa HETHHUTE JOXOAU Ha
KOMIIAHUUTE J1a HaMaJesT BCIEACTBHE Ha MOBUILIEHUE Ha JIMXBEHUTE pPaBHUIIA, NPU KOUTO
EmutenThT QuHaHCHpa cBOsiTa AeWHOCT. JIMXBEHHAT PHUCK Ce BKIIOYBA B KAaTEropHsTa Ha
MaKpOMKOHOMHYECKUTE PUCKOBE, Mopaau (pakra, 4ye OCHOBHA MPEIIOCTaBKa 3a MPOMSHA B
JMXBEHUTE pPaBHUILA € NOsSBaTa HAa HECTAOMIHOCT BbB (PMHAHCOBATa cHUcTeMa KaTo 1sio0. To3u
PUCK MOXXE Ja ce YIpaBisBa IOCPEICTBOM OalaHCHUPAHOTO MW3MOJI3BAaHE Ha pa3IMYHU
U3TOYHUIIM Ha (UHAHCOB pecypc. TUMHMUYEeH MpUMep 3a MpPOSBICHUETO Ha TO3M PHCK €
rno0anHaTa MKOHOMMYECKAa Kpu3a, NpeAU3BUKaHa OT JUKBUIHM IPOOJEMH Ha TOJIEMHU
unoreuynu uHctutyuun B CAILl u EBpona. B pesynrar Ha kpu3ata JUXBEHHTE Ha/J0aBKH 3a
KpEAUTEH PUCK Os1Xa MPEOCMUCIISIHA M TOBUILIEHU B riodaneH Mamad. EQexTsT oT Tasu kpusa
nMa ocesarenHo rnposisieHue B M3rouna EBpona n Ha bankanute, u3pa3eHo B orpaHuyaBaHe
CBOOOJHMSI JOCTBII IO 3a€MHHU CPEJCTBA.

[loBuiIaBaHeTo Ha JUXBUTE, MIPU PABHU JAPYTH YCIOBHs, OM Ce OTpa3miio BbpXY lLieHaTa Ha
¢buHaHCOBUS pecypec, H3MON3BaH OT EmMTeHTa mnpu peanusupaHe Ha pa3lIuyHU Ou3HeC
npoekT. ChIO Taka, MOKE J1a MOBJIMAE BbPXY pa3Mepa Ha pa3XxOAWTE HA KOMIAHMATA, ThU
KaTo He MajKa 4YacT OT MacHBHUTE Ha APY>KECTBOTO Ca JIMXBEHH M TIXHOTO OOCIYyXBaHe €
CBBP3aHO C TEKYIIUTE JIMXBEHU HUBA.

HoBoBb3HUKBaIIH NTA3apHU

I/IHBCCTI/ITOpI/ITe Ha HOBOBB3HHUKBAIIU I1a3apH, KAKBUTO Ca BaHKaHI/ITC, Tp}I6Ba Ja Cb3HaBar, 4yc
TC3U IIa3apu cCa 00CKT Ha IO-TOJIIM PUCK OT TO3W Ha IIO-PA3BUTUTC IIa3apH. OcBen TOBA,
He6HaI‘OHpI/I$ITHOTO MMOJIMTUYICCKO MM MKOHOMHUYCCKO PAa3BHUTHUC B JAPYI'M AbPIKABU O0u Morio
JAa UMa 3HAYUTCIIHO HETAaTUBHO BJIUAHUC BBPXY BbBII Ha CTPAaHUTEC OT pEruoHa, U UKOHOMUKATa
UM KaToO LAJIO. I/IHBeCTI/ITOpI/ITe TpSI6Ba Ja mposdaBABaT 0COOCHO BHUMAaHHE IIpru OLCHKaTa Ha
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ChbIICCTBYBAIIUTC PUCKOBC U TpSI6Ba Ja B3E€Mar COOCTBEHO PCIICHUC JaJId ITPU HAJIMYHUCTO Ha
TC3U PUCKOBEC, MHBCCTUPAHCTO B AKIHUHUTC HaA Kommnanusra e IOAXOOAII0 3a TAX.

MHBecTUpaHeTO B HOBOBB3HMKBAIM Ma3apH € IOAXOMAIIO CIUHCTBEHO 32 OINUTHU
MHBECTUTOPH, KOUTO HAITBJIHO OLCHSABAT 3HAYCHUETO Ha IIOCOUCHUTE pUCKOoBe. IHBecTUTOpHTE
TpsiIOBa CHILO J]a UMAT MPEABUJ, Y€ YCIOBHUITA HA HOBO BB3HUKBAIIUTE Ma3apy CE MPOMEHST
OBp30 W clienoBaTeHO WH(pOpPMALUTa, ChIbPXKAIIA CE B TO3U JAOKYMEHT, MOXE Ja CTaHE
HEaKTyaJHa OTHOCUTEIIHO OBP30.

PI/ICKOBe, CBBpP3aHHU C Gbnrapcmm ma3ap Ha HEHHU KHHUKA

BB3M0OXHO € MHBECTUTOPHTE /1a pa3ojarar ¢ mo-Manko nHdopmanus 3a ObIrapckus masap Ha
[ICHHU KHMKA, OTKOJKOTO € HajJM4yHa 3a Jpyru Ia3apd Ha IIeHHH KHIKa. Vma m3BecTHa
pas3iiuKa B PEryJMpaHeTo M HaJA30pa Ha OBJITapcKHs IMa3ap Ha IEHHH KHHMJKA, B CPAaBHEHHE C
nazapute B 3amangHa Espona u CAIll. Komucusara 3a ¢uHaHCOB Han30p cieau 3a
pa3KpuBaHETO Ha HMH(pOpMAIMs M CHA3BAHETO HA JPYTUTE pEryjJaTUBHU CTaHIApTH Ha
OpArapcKkus Ta3ap Ha [EHHM KHIKA, 32 CHA3BAaHETO HA 3aKOHUTE W HW3JaBa Hapeadu u
YKa3aHuA 3a 3aAbJDKCHUATA OTHOCHO Pa3KpHBAHE HA I/IH(l)OpMaIII/Iﬂ, ThproeusaTa C HCHHW KHHXXa
IpY HAJIMYMETO HAa BBTpEIIHA MH(OpManus U Ipyrd BbIpocH. Bee mak € Bb3MOXKHO J1a MMa
MO-MaJKO MYyOJMYHO JOCTBIHA HWHOpMAIMA 3a OBIrapCKUTE JpPYKECTBA, OTKOJIKOTO
OOMKHOBEHO C€ MPEAOCTaBsl Ha Pa3IOI0KEHHE Ha HHBECTUTOPHUTE OT IMyOJHMYHHUTE JPY’KECTBA
Ha JIPyTHTE Ma3apy Ha IIEHHU KHW)Ka, KOETO MOXKE Jia Ce OTPa3M Ha IleHaTa Ha MpeJlaraHuTe
LCHHU KHIXA.

HecucreMaTHYHU PUCKOBE
PuckoBe, cBbp3aHu € IeHHOCTTA U CTPYKTypaTa Ha EMuTtenra

,»CuHTeTnka* AJl € XOJJIMHIOBO APY>KECTBO M €BEHTYAJIHOTO BJIOLIABaHE Ha ONEPAaTUBHUTE
pe3ynratd, (UHAHCOBOTO CBCTOSIHME M TEpPCHEKTUBUTE 3a pa3BUTHE HA JBILIEPHUTE MY
Jpy’KEeCTBA, MOXKE J1a UMa HETaTUBEH €()eKT BbpPXY PE3YJITaTUTE OT IEHHOCTTa U (PMHAHCOBOTO
CBhCTOSIHUE Ha KOMIIAHUSATA.

Z[OKOJ'IKOTO JIeiiHocTTa Ha EMwuTeHTa € CBbp3aHa C YIPaBJICHUC HA A4KTHBU Ha JOpYyTU
APYKECTBA, ChbllaTa HE MOXKCE Ja 6’5,[[6 OTHECCHAa KBM OTACJICH CCKTOp Ha HallMOHAJIHATa
HMKOHOMHMKA U € U3JIOKCHA

Ha OTpaCJIOBUTC PUCKOBE HAa ABUIICPHUTC APYIKECTBA. Ha171—06m0, APYKECTBATAa OT IrpyliaTa Ha
CuHreTuKa AI[, Orepupar B JiBa OCHOBHHU CCKTOpa: MPOMU3BOJACTBO U HCABUXKUMH UMOTH.

OCHOBHMSAT PHUCK, CBbp3aH C JIeHHOCTTa Ha EMuTEHTa € Bb3MOXKHOCTTA 32 HamalliBaHE Ha
MPUXOANUTE OT MPOJaXOM Ha JpyKecTBaTa, B KOUTO ydacTBa. ToBa OKa3Ba BIIUSHUE BbPXY
MOJIy4aBaHUTE TUBUIEHTH. B Ta3um Bpb3Ka, TOBa MOXKeE Ja OKake BIMSHUE BBPXY pPbCTa Ha
MPUXOJHUTE Ha JPY>KECTBOTO, KAKTO U BbPXY NPOMsHATa Ha PEeHTaOMIHOCTTA.

Brnomenute pe3yITaTu Ha €AHO UJIM HAKOJKO ABIICPHU JPYKECTBA Ou MOTJI0 Ja O0BE€AC a0
BJIOIIABAHC Ha PE3YJITATUTC Ha KOHCOJHUAWPpAHA 6asa. ToBa OT cBOs CTpaHa € CBBP3daHO U C
IECHaTa Ha aKIUUTC Ha APYKECTBOTO, TBhH KaTo mazapHaTa OCHA HAa AKIUUTC OTYUTA Ou3Hec
MOTCHIMAJIa U aAKTUBUTC HA NKOHOMHWYCCKATA I'pyIia KaTO LJIO.
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PI/ICKOBe, CBBpP3aHU CbC CTPATErusita 3a paspuTue Ha Emurtenra

bpaemure medanmOm M MKOHOMHUYECKAa CTOWHOCT Ha EMHTEHTa 3aBUCIT OT CTpaTerusTa,
n30paHa OT BHCIIUS MEHHUDKBPCKH €KWIT HAa KOMIIAHUATA U HETOBUTE IBIICPHU JAPYKECTBA.
N360pbT HAa HEMOIXOIAIIA CTPATETHS MOXKE J1a IOBEJIE 10 3HAUUTEITHU 3aryOu.

EMUTEHTBT ce CTpeMHu Ja yNnpaBisiBa PUCKAa OT CTPATErMYECKH TPEIIKH 4Ype3 HENPEKbCHAT
MOHUTOPHMHI Ha pa3JIMYHUTE €TalM IPU M3NBIHCHUETO Ha CBOATA Ia3apHa CTpAaTerus U
pesyinratute OT Hed. ToBa € OT M3KIIOYMTEIIHO 3HAYCHHME, 3a Ja MOXE Ja pearupa
CBOEBPEMEHHO, aKO € HeoOXoAKMMa IPOMSHA Ha OIpEJEICH eTall B IUIaHAa 3a CTPATErHdyecKo
pazButue. HeHaBpeMeHHUTE MM HEYMECTHH IIPOMEHM B CTPATEruATa ChILO MOrar Ja OKaxKar
CBIIECTBEH HETraTUBEH €(PEeKT BBbPXY ACHMHOCTTAa HA KOMIIAHUATA, ONEPATUBHUTE PE3yNTaTHU U
(UHAHCOBOTO MY CBHCTOSTHHE.

PuckoBe, CBbp3aHM ¢ NPUBJINYAHETO U 331bP:KAHETO HA KBATU(UIHUPAHU KAAPH

W3rpaskmaHero Ha UW3ISUIO HOBM OW3HEC MOJETM Npe3 IOCISIHUTE TOJMHU H3HUCKBA
cenuduyHa KBaIM(UKALKS B EKHUIA OT CIYKUTEIH, Karo KOHKYPEHLUSATa MEXKIY
paboTonarenuTe, JOIBIHUTEIHO OTpaHNYaBa U 0€3 TOBA CBUTHUS KPBI OT A0Ope 00pa30BaHU U
KBaHUIUpaHu Ciykutend. JIOMBIHUTETHO BIMSHHUE OKa3Ba M JeMorpadckara Kpusza B
CTpaHaTa — 3acTapsBalll0 HACEJICHWE M HUCKAa paxJaeMocT. B pesynarar Ha Te3um M Ipyru
(bakTOpH KOHKYPEHIMATA MEKIY padOTOJATEINTE € MHOTO CEPHO3HA.

buznecwsT Ha ,,CunteTnka™ AJl e 3aBHCHUM B 3HAUMTENIHA CTEIEH OT MPUHOCA HA OMpEaeieH
Opoil nuna, YieHOBe Ha YIIPaBUTEIHUTE U KOHTPOJIHU OPraHu, MEHUDKbPHU OT BUCIIE U CPETHO
yIOpPaBICHCKO HUBO Ha KOMIIAHUATA-Mailka U JBIICPHUTE KOMIIAHUU OT OCHOBHUTE OU3HEC
HampaBlieHusl. Hsima curypHocCT, 4e Te3H KJIIOUOBH CITY>KUTEJH IIe MPOABIKAT Aa paboTiT 3a
EmutenTta u 3a B Objemie. YcnexbT Ha KOMIIAHUATA € € OTHOCHM U KbM CIOCOOHOCTTa ¥ 1a
3aAbpiKa 1 MOTUBHPA TC3U JIMIIA. HeBb3MOKHOCTTA Ha KOMITAaHUSTA Aa nmogabp)Ka 10CTaTb4HO
JIOAJICH, OIIMTCH U KBaJ'II/I(l)I/IHI/IpaH nepcoHaln 3a MCHUIKBPCKH, OINCPATUBHU W TCXHUUCCKU
MO3UIMU MOYXE J1a UMa HeOJIaronpusTeH ePeKkT BbpXy AeHHOCTTa Ha MKOHOMHUYECKaTa rpymna
KaTo 1510, ONEPATUBHUTE 1 pe3ynTaTu, KakTo U (UHAHCOBOTO M ChCTOSTHUE.

PuckoBe, cBbp3aHu ¢ 0bAelH NPUI0OUBAHNS U HHTErPALMATA UM B CTPYKTypaTa

KbM HacTosmMs MOMEHT MKOHOMMUEcKaTa rpyna Ha ,,CuHretuka®“ A/l pa3BuBa omnepanuure
cv 0CHOBHO B bbirapus upe3 npuaoOuBaHus Ha IpyKeCcTBa U aKTUBH. EMUTEHTHT OUakBa Te3H
MpuaoOUBaHMs J1a MPOABIKAT U 3aHanpen. PuckbT 3a EMuTeHTa ce ChbcTOM B HECUTYPHOCTTA
OTHOCHO TOBa JajJM II€ yClee W 3a B ObJele Ja UASHTU(UIMPA TOAXOMSIIIM OOCKTH Ha
Mpu00MBaHEe W MHBECTUIIMOHHU BB3MOXKHOCTH. OT JIpyra cTpaHa ChIIECTBYBa HECUTYPHOCT
10 OTHOIIICHHWE Ha OIICHKaTa Ha PEHTAOWIHOCTTA Ha OBACIINTE MPUAOOMBAHUS HAa aKTUBH U
JaTH 1€ TOBEAAT J0 CHhIIOCTABUMHU PE3YJTaTH C J0cera pealn3upaHuTe WHBECTHIMHU. ChIO
Taka, Npua00MBaHUATA U HHBECTHIIMHUTE Ca

00EeKT Ha pearna pPUCKOBC, BKIKOYUTCIIHO Bb3MOKHU HC6JIaFOHpI/I}ITHI/I G(I)CKTI/I BBPXY
pE3YITAaTUTE OT JIETHOCTTa Ha MKOHOMHYECKaTa rpyna kKaro 110, HCUPCABUACHU C’B6I/ITI/I$I,
KaKTO U 3aAbJKCHUA U TPYAHOCTH IIPU UHTCTPUPAHC HA JEHHOCTUTE.
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DUHAHCOB PUCK

@DUHAHCOBUAT PUCK MPEACTaBIsABA JONBJIHUTEIHATa HECUTYPHOCT IIO OTHOLIEHHE Ha
MHBECTUTOpPA 3a I[IOJy4aBaHETO Ha MPUXOAM B ClydauTe, KoraTto (upmaTa H3MOI3Ba
MPUBJICYECHN WM 3a€MHHU CpEACTBa. 1a3u JOMbIHUTENHA (PMHAHCOBA HECUTYPHOCT JIOMbBIIBA
6usHec pucka. Korato vact ot cpencrBara, ¢ kouto (¢upmara ¢puHaHCHpa OEiHOCTTa CH, ca
noa Qopmara Ha 3aeMU WM JBITOBU ILIEHHM KHUXKA, TO IUIAIlAHUATA 332 TE3U CPEICTBa
MPECTaBIABAT (PUKCUPAHO 3aIbIDKEHHE.

KoikoTo mo—royisiM € AenbT Ha JBJITOCPOUYHUS IBIT B CPAaBHEHUE ChC COOCTBEHHS KalUTal,
TOJIKOBA TIO-TOJIsIMA Ile OBJIe BEPOSATHOCTTA OT MPOBAT MPH W3IJIANIAHETO HAa (PUKCHUPAHUTE
3aJIbJKEHUS. YBEIMYEHUETO Ha CTOMHOCTTA Ha TO3M IIOKa3aTell I0Ka3Ba U yBEJIMYaBaHE Ha
¢unaHcoBus puck. Jlpyra rpymna mnokasareiad ce OTHACST O MOTOKa OT MPUXOIH, Ype3 KOUTO
CTaBa BH3MOXKHO IJIAIIAHETO Ha 3aabJDKeHUsTa Ha ¢upmara. [lokazaren, KOHTO MOXxe aa ce
U3MO3Ba, € MOKA3aTeNAT 3a MOKPUTHE HAa M3IJIAaHUTe (PUKCHUPAHU 33aTbIDKEHUS (JIMXBUTE).
To3u mokaszaTen Moka3Ba KOJKO MbTH (PUKCHUpAHWUTE JMXBEHU IUIAIIAHUSA CE€ ChIAbpPXKAT B
CTOMHOCTTA Ha JI0OXOJa MPEAH IUIAIAHETO HA JIMXBUTE M OOJaraHeTo My ¢ JaHbIH. ChITUAT
naBa 1noOpa WHAMKAIMS 32 CIIOCOOHOCTTa Ha (upmaTa Ja H3IUIAIla JBITOCPOYHHTE CH
3aJIbJIKEHUS.

[TpuemnuBara wim “HopMasiHaTa” CTENEH Ha (PMHAHCOBHSI PUCK 3aBHCH OT OM3HEC pHCKa. AKO
3a upmara ChIIECTBYBa MaTbK OM3HEC PUCK, TO MOKE J]a CE OYaKBa, Y€ HHBECTHUTOPUTE Onxa
OUIIM ChITIACHU J1a IOeMaT MO—TOoJISIM (PMHAHCOB PUCK M 0OpaTHO.

Baayren puck

I'pynara onepupa B HAKOJIKO CTpaHu Ha baikaHuTe, KaTo BCSKa €HA OT AbPXKABUTE, OCBEH
benrapusi, uma cBOOOJHO KOHBEpTHpyeMa BallyTa, YMATO OTHOCHTENHA Ll€HAa KbM ApPYTUTE
BaJyTU C€ ompenens oT cBobomaHuTe (rHaHcOoBH nazapu. B boearapus or 1996 r. mectHara
BaJyTa € (UKCHpaHa KbM €BpoTO. PsA3ka mpomsiHa BBB MaKpo-paMKaTa Ha KOs Ja € OT
CTpaHuTe KbAeTo EMHUTEHTa pa3BuBa akTUBHA JEMHOCT MOTaT /1a UMaT HeraTuBEH e(eKT BbPXY
HEMHUTE KOHCOJIUAMpaHW pe3yaTtatu. B kpaitHa cmerka obGaue, Cunrtetnka AJl otumta
KOHCOJIMJUpPAaHUTE cU (PUHAHCOBU pe3yinTaTH B bbirapus, B ObArapcku jeBa, KOUTO OT CBOS
cTpaHa ca OOBBp3aHM upe3 (UKcHpaH Kypc KbM €BpPOTO, KOETO ChIIO IMPOMEHS CBOSTA
CTOMHOCT CIHpSIMO OCTAHAIWTE IJ00ATHM BalyTH, HO B 3HAYUTENIHO IO-Majika CTENeH e
U3JI0KEHO Ha APACTUYHM (IIyKTyalnu.

JIMKBHIEH PUCK

JIMKBUAHUAT PUCK € CBBP3aH C Bb3MOXKHOCTTA ,,CuHTeTHKa AJl 1a HE Toracu B IOTOBOPEHUS
pasMep W/ B CPOK CBOM 3aBJDKEHHUS, KOTaTO T€ CTaHAT M3UCKyeMHu. Hamnuuero Ha mobpu
(bMHAHCOBH TOKa3aTeNM 3a PEHTAOMITHOCT W KAaMMTAIW3AIMsA Ha JTaJIeHO JAPYKECTBOTO HE ca
rapanT 3a 0e3mpoOJIeMHO TOcpellaHe Ha TeKYIIUTe IUlamaHus. JIMKBUAEH pPHCK MOXe 1a
BB3HHUKHE U MU 3a0aBEHH TIJIAIIaHUs OT KIUEHTH.

»CuHTetnka™ AJl ce cTpeMu a MUHHMMH3HMpA TO3M PHUCK YpEe3 ONTHUMAIHO YIPAaBJIECHUE Ha
NapUYHUTE MOTOIM B camara rpyna. EMUTEHTHT npuiara HOAX0JA, KOHTO Jla OCHUTYpH
HEOOXOIMMUSl JIMKBUACH pecypc, 3a Ja Ce IOCPEUIHAT HACTBHIMINTE 3aJbIDKEHHS MpU
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HOpPMAJTHY WU M3BBHPEIHU YCIOBHS, 0€3 Ja ce peaau3upar HEeNpHUEeMIIMBU 3aryOu WM Ja ce
HaKbpHHU penyTalusaTa Ha OTASITHUTE APY>KECTBA 1 HKOHOMHYECKATa Ipyma KaTo Is10.

HPY)KCCTBaTa mpaBAT (bI/IHaHCOBO IJIaHUPAHE, C KOCTO Ja MoCpeiiaT U3IIallaHETO Ha pa3xXoau
U TCKYIIUTE CH 3adbJIDKCHHUA 3a IICPUOJ OT ACBETACCET THH, BKIOUUTCIIHO O6CJ'Iy>I(BaHeTO Ha
(bI/IHaHCOBI/ITC 3abJIDKCHU. ToBa (bHHaHCOBO IUNIaHUPpAaHE MHHHMH3HUpA HWJIHW HaIlbJIHO
HU3KJII0YBa IIOTCHUHWAJTHUA C(beKT OT Bb3HHUKBAHETO HAa U3BBHPCAHU o0cToATENCTBA.

PvkoBoncTBoTO Ha EMHTEHTAa MOJKpens yCWIMaTa Ha AbIIEPHUTE KOMIIAHMM B Tpynara 3a
MpUBJIMYaHE HA OAHKOBH PECYypCH 3a MHBECTHUIIMU M W3IOJI3BaHE HA BBH3MOXKHOCTHTE, KOWTO
JaBa TO3M BHJ (PUHAHCHUpPAHE 3a OCHUrypsiBaHe Ha 00opoTHH cpexacTBa. OOGemuTe Ha TE3U
IIPUBJIEYEHHU CPEACTBA C€ MOJIbpXKAT Ha ONPEACIICHN HUBA U C€ pa3peliaBar cjiell JoKa3BaHe
Ha MKOHOMHYECKaTa e(QEeKTUBHOCT 3a BCSKO Apy:kecTBO. IlomuTukara Ha PBHKOBOJICTBOTO €
HacouyeHa KbM TOBa Jia Habupa (pUuHAHCOB pecypc OT maszapa moj (popMara OCHOBHO Ha JSI0BU
LIEHHU KHIDKA (aKUKHU) U ABJITOBU UHCTPYMEHTHU (0OJIUralnu), KOUTO HHBECTUPA B JBIIEPHUTE
CH JIpY>KeCTBa KaTo UM OTITyCKa 3a€MH, C KOUTO Te Ja (UHAHCHPAT CBOU MPOoeKTH. ChILo Taka,
y4acTBa B yBEJIMYCHHAITA Ha KallUTala UM.

Puck oT BB3MOXKHO OCBHIIECTBABAHE Ha CIEJKH MEXKAY JApyRecTBara B TIpylara,
YdioBUusiTa HA KOUTO C€ pa3jindaBaT OT Ma3apHUTE, KAKTO U PUCK OT 3aBUCHUMOCTTA OT
JIeHHOCTTA HA ABIICPHUTE APYyRECTBA

B3aumooTHoOIEHNATa ChC CBBP3aHU JIUIA TPOU3TUYAT 110 JJOTOBOPH 33 BpeMeHHa (PrHAHCOBA
MOMOII] Ha JIBIIEPHUTE APYKECTBA M MO MOBOJ CICJIKH CBHP3aHU ¢ oOMuYaifHaTa THProBCKa
JNEHHOCT Ha IBIIEPHUTE KOMITAaHUH.

PHCKBT OT BB3MOMKHO OCBUIECTBSIBAHE Ha CIEIKM MEXIYy JApykecrBara B I'pymara mpu
YCIIOBUSI, KOUTO C€ pa3janyaBar OT Ma3apHUTE, CE€ U3Pa3siBa B IOEMAHE HA PUCK 3a MOCTUTAHE
Ha HUCKA JO0XOJHOCT OT MPEI0CTABEHO BHTPEIIHO-TPYNOBO (prHaHcupaHe. [Ipyr puck, KOUTo
MO3Ke Ja Ob/Ie MOET € IPH OCHIIECTBABAHETO HAa BHTPEIIHO-TPYIOBH THPrOBCKHU CAEIKHU, Ja HE
ObJaT peaTu3upaHd JOCTaThYHO MPUXOAM, a OT TaM U Jo0Opa medyanda 3a ChOTBETHATa
koMrnaHus. Ha koHconmuaupaHo HHMBO TOBa MoXe Ja pedueKTHpa HETaTUBHO BBPXY
PEHTA0MIIHOCTTA Ha Iis1aTa rpyrma.

B pamkure Ha I'pymara ce u3BBPIIBAT CAEIKH MEXAY JPYKECTBOTO-MalKa U JIbIIEPHUTE
JPY’KECTBA U MEXK]y CaMHUTE IbIIEPHU JApYyKecTBa. BCHUKM CHENKH ChC CBBP3aHU JIMIA CE
OCBIIECTBSIBAT MPHU YCIOBHUS, KOMTO HE C€ pa3jinyaBaT OT OOMYaliHUTE Ma3apHU ILIEHU U
cnassaiiku MCC 24.

Cunreruka AJl ochiiecTBsBa IEHHOCT Upe3 ABLIEPHUTE CU APY>KECTBA, KOETO O3HayaBa, ye
(MHAHCOBHUTE My pE3yJITaTU ca MPSKO 3aBUCHMHU OT (PUHAHCOBUTE PE3yJTaTH, Pa3BUTHUETO U
MIEPCIEKTUBUTE Ha JBIIEPHUTE IPYKeCTBA. JIOmM pe3ynTaT Ha €IHO WU HAKOJKO JIbIIEPHH
JpykecTBa OM MOIJIO Ja JOBEAE [0 BJOIIaBaHE Ha (UHAHCOBHUTE pe3ylNTaTH Ha
KoHconuaupana 0aza. ToBa OT cBOS CTpaHa € CBBP3aHO U C IIeHaTa Ha (pUHAHCHpaHE Ha
EmuTenTa, KOSTO MOXE J1a ce IPOMEHHU B PE3yJTaT HAa OYaKBAaHUATA Ha MHBECTHUTOPUTE 3a
MEPCIIEKTUBUTE Ha KOMIIAHUATA.

YnpasJjieHue Ha pUCKa
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EMUTEHTHT € BbBeEIa IJI0CTHA KOPIIOPATHBHA HHTETPUPAHA CUCTEMA 32 YIIPABIICHUE Ha PUCKA.
CucremaTa MOKpHBa BCUYKU OM3HEC CErMEHTH B EMUTEHTHT M HETOBUTE ABIIEPHU JIPYIKECTBA
W LelTa € Ja ce HWJACHTU(UIUpAT, aHAIM3UPaT W OpraHu3upaT PUCKOBETE BBHB BCHYKHU
HampaBiieHus. EdekTuBHaTa cucTema 3a ymnpaBiCHHE Ha pHUCKa TapaHTHpa Ha EmuTeHTa
(MHaHCOBAa CTAOMIIHOCT, BBIIPEKH MPOIbJDKABAIINTE (DHHAHCOBO-UKOHOMHYECKH MPOOJIeMH B
CBETOBEH Marao.

lonsiMa yact OT pUCKOBETE, IMpel KOUTO € M3MpaBeH EMuTeHTa ca moApoOHO ONMHMCaHU B
Cexkuust PUCKOBU ®AKTOPU no-rope, xaTto menra Ha Ta3W CEKUUS € Ja C€ ONMILAT
CTBIIKUTE U MPOLIEAYPUTE

IpeaAnpueTu OT PT.»KOBOI[CTBOTO C €I HOPMAJIHOTO q)YHKI_II/IOHI/IpaHe Ha 6H3Heca, KbACTO
PHUCKOBCTC Ca HAAJICI)KHO H,I[eHTH(bI/II_[I/IpaHH U TSIXHOTO BB3ICHUCTBHE CE ynpanJisiBa 110 HAYUH,
KOWUTO MHUHHMH3HUPA HCTATUBHOTO UM BB3JIeHiCTBHE BBpPXY HOpMaTa Ha nevaynda u rapaHTupa
HCIIPCKBCHATOCT HaA OusHeca.

YHpaBHeHI/IeTO Ha pUCKa IeJIn aa:

¢ I/IIICHTI/I(bI/IIII/Ipa INOTCHIMAJIHU C’I)6I/ITI/I$I, KOHUTO Mmorartr Ja IIOBJIUAAT Ha
(bYHKHHOHHpaHeTO Ha EMuTEeHTa M MOCTUTraHEeTO Ha OIIpCACIICHU OIICPATUBHU LICIIN;

¢ KOHTPOJIMPA 3HAYMMOCTTAa HA PHUCKA JI0 CTENEH, KOATO € CYETEeHa 3a JONyCTUMa B
Emutenra;

¢ TIIOCTUTHE (1)I/IHaHCOBI/IT€ OcJIn Ha Emurenra IIpU Bb3MOKHO I10-MaJIKa CTCIICH Ha PHUCK.

V. HHOOPMAIUA 3A CKIIOYEHU T'OJIEMH CIAEJKHA
MEXAY CBBP3AHU JIMLIA ITPE3 3A NIEPUOJA 01.01.2020-
31.03.2020r.

[Ipe3 nepBo TpuMeceune Ha 2020 r. HAMa CKJIIOUEHU TOJIEMU CIEJIKH MEXy CBbpP3aHH JIULIA,
KOHUTO Ja ObJaT OMMOBECTEHH.

21.04.2020 1. HNBa I'apBancka-Codusincka,

W3nbaHuTeNeH TUpeKTop
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MexI1HEH HEKOHCOIUIUPaH (PUHAHCOB OTYET
3a nepuoza 01.01.2020r.-31.03.2020 r.

MEXIUWHEH HEKOHCOJIMAUPAH ®UHAHCOB
OTYET

Ha "CuHreTnrKa” AJl

KM 31.03.2020r.
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MexauHeH HEKOHCOJIUIUPaH (GUHAHCOB OTYET
3a nepuoaa 01.01.2020r.-31.03.2020 r.

CUHTETUKA A
MexkauHeH HEKOHCOJMIUPAH 0TYeT 32 GUHAHCOBOTO
CLCTOSIHHE

kbM 31 mapt 2020r.

31 31
MapT AeKeMBpH
[osicHenue 2020 2019
XHJI. JIB. XHJI. JIB.
AKTHUBH
Herekyuu akTuBu
HMoTH, MalllMHA U CHOPHKCHUS 3 6 4
AKTHBH C TIpaBO Ha MOJI3BaHE 3.1 113 115
WNHBecThMK B TBUICPHU IPEANPUATHUS 4 42 519 42 519
OuHAHCOBY aKTUBH, OTYMTAHH MIPE3 APYT BCEOOXBATEH JOXO 5 1 499 1484
Apyru 1pArocpoyHy UHBECTULIUHI 5.1 2 2
B3emanus no npegocTaBeHu IbIATOCPOUHU 3a€MU 6 - 111
B3eMaHnus oT cBbp3aHu JULA 7 12618 13101
OO0110 HETEKYIIN AKTUBH 56 757 57 336
Texkyuu akTuBH
B3eMaHus 1o npegocTaBeHu 3a€Mu 6 492 376
Bsemanust oT cBBp3aHu nuIla 7 7576 6 403
TBHproecku U Apyru B3€MaHUsA 8 7 16
[Tapu 1 napuyHM €KBUBAJICHTH 9 568 951
®yH.aKTUBM, OTYUTAHU 10 CIIPABEINBA CT/CT B neyanda/3aryba 10 206 1032
OO01m0 TeKyIIH AKTUBH 8 849 8778
OBIIO AKTUBHA 65 606 66 114

Tosichenusama KoM MeNCOUHHUS HeKOHCOJluaup(ZH (Z)MHGHCOG omuem npedcmaeﬂﬂgam Hepas()eﬂﬂa uyacm ont Heeo.

CobcraBmi: W3mbaHATENEH AUPEKTOP:
/Crosirka [leTkoBa/ /Ba I'apBancka - Codusiacka/

Hara: 21.04.2020 1.
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MexauHeH HEKOHCOJIUIUPaH (GUHAHCOB OTYET
3a nepuoaa 01.01.2020r.-31.03.2020 r.

(mpoabiKeHHne)

CHUHHTETHUKA AL
MekauHeH HEKOHCOJIMIUPAH 0TYeT 32 (PMHAHCOBOTO ChCTOSTHHE

kbM 31 mapt 2020r.

31 31
MapT JAeKeMBPH
2020 2019
COBCTBEH KAIIUTAJI U ITACUBHA XL JIB XL JIB
Co0cTBEH KanuTal
AKITMOHEPEH KanuTal 11 3 000 3000
Pesepsu 12 591 591
Teyan6u u 3ary6u 13 12 205 12 609
O0110 cOOCTBEH KAMUTAJ 15 796 16 200
HeTtexyumu nacuBu
JbarocpodeH OaHKOB 3aeM 14 30039 30702
3ambIDKEeHUS OOIMTAIIMOHHA 3aeMHU 15 3500 3500
TBproBeku 1 APYTH 3aAbIKEHUST 17 3526 4107
[TacuBu 1o OTCpPOUYEHU JAHBIIU 24.1 7 7
O0110 HEeTEKYIIH TACUBHU 37072 38 316
Texkyuu nacupu
Tekyma 9act oT ABATOCpOUEH OAHKOB 3aEM 14 2 655 2 655
KparkocpoueHn 6aHkoB 3aeM 14.1 1173 -
3abIDKEHUS 110 O0JIUTAIIMOHEH 3aeM 15 500 500
3aabiKEHUS! KbM CBBP3aHU JIULA 16 - 337
TBpProBeku 1 APYTH 33ABIKEHUST 18 8410 8 106
O01mo Tekyu NACUBH 12 738 11 598
00110 nacuBu 49 810 49 914
OBIIO ITACUBHU U COBCTBEH KAIIUTAJI 65 606 66 114

Tlosichenusma KoM MeNCOUHHUS HeKOHCOJludupaH gbuHchoe omuem npedcmaeﬂﬂeam Hepas'de/ma yacm om Heeo.

CobcraBui: WznbiHuTENEeH TMPEKTOP:
/Crosiaka IleTkoBa/ /MBa I'apBaHcka - CousiHcka/

Hara: 21.04.2020 1.
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MexauHeH HEKOHCOJIUIUPaH (GUHAHCOB OTYET
3a nepuoaa 01.01.2020r.-31.03.2020 r.

CHUHTETHUKA A

MexkaHeH HEKOHCOJMIUPAH O0TYeT 32 neyajadara wid 3arydoara u Apyrusi Bceo0XBaTeH J0X0/1
kbM 31 mapt 2020r.

31 mapt 31 mapt
[losicHenue 2020 2019
XUJL. JIB. XWJL. JIB.
IIpuxoau oT onmepaTUBHA JeHHHOCT 19
[Ipuxonu ot ycnyru u qpyry He(UHAHCOBU IPUXOH 19.1 - 8
[TONOKUTEHY PA3JIUKH OT OTNEPALUH C MHBECTHIMU U (DMH.AKTUBU 19.2 - 1882
ITpuXx0u OT JMXBH ¥ APYT'H GUHAHCOBU MPUXOIH 19.3 234 140
OO01I0 MPUXO0IH OT ONMEePATUBHATA AeHHOCT 234 2030
Pasxo/u 3a onepaTMBHA JeiHOCT
OTpULATEHY PA3JIMKK OT ONEPALMU ¢ MHBECTULIMYU U ()MH.aKTUBU 20 (23) 3)
Pasxoam 3a tuxBu U Apyru pUHAHCOBH pa3xou 21 (510) (195)
Pa3xo/ 3a epcoHan 22 (53) (56)
Pa3xou 3a aMopTH3aIus HA He(PMHAHCOBH AKTHBH 3,3.1 (3) -
Pa3xo/ 3a yCIIyTH M JPYTH Pa3Xxoau 23 49) (115)
OO01I0 pa3xoau 3a onepaTUBHA JeHHOCT (638) (369)
Ileuan6a/ 3aryda ot onepaTuBHA JeHHOCT MpeIH JaAHBIN (404) 1661
Pa3xoau 3a janbuu 24 - -
Ieuan6a/ 3ary6a 3a nepuoa cjiel JaHbIH (404) 1661

Apyr BceoOXBaTeH 10X0[1

Komnonenmu, koumo ne ce pexnacugpuyupam é newanoama uin
3azybama

[IpomsiHa B cripaBeyIMBaTa CTOMHOCT Ha KalUTaJIOBU HHCTPYMEHTH,
OLIEHEHH TI0 CIIPAaBEUINBA CTOWHOCT Mpe3 APYr BCEOOXBATEH 10XO0]

JlaHBK BBPXY JAPYyT BCEOOXBATEH JJOXO/ 24 - -
/JIpye eceobxeamen 00x00 3a nepuooa, HeMHO OM OAHDBUL - -

OO0y BceoOXBaTEH 10X0/ 3a epuoAa - -

JIOXOJ Ha aKIys 11 (0.135) 0.554

Tlosichenusma KoM MeNCOUHHUS HeKOHCOJludupaH gbuHchoe omuem npedcmaeﬂﬂeam Hepas'de/ma yacm om Heeo.

CbcraBui: W3mbHUTENEH TUPEKTOP:
/Crosiaka [letkoBa/ /MBa I'apBaHcka - CousiHcka/
Hara: 21.04.2020 1.
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MexauHeH HEKOHCOJIUIUPaH (GUHAHCOB OTYET
3a nepuoaa 01.01.2020r.-31.03.2020 r.

CUHTETUKA A
MexkauHeH HEKOHCOJIMAUPAH OTYET 32 IPOMEHUTE B COOCTBEHUS KANIUTAJI
Ax1monepeH 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 - - - (404) (404)
HpyT BceoOXBaTeH JOXO 3a
nepuoaa - - - - -
O6w0 éceodxeamen 00x00 3a
200unama - - - (404) (404)
IIpexBbpisiHE Ha pe3epB OT
OTIIMCAaHU KalluTaJIOBH
WHCTPYMEHTH KbM
HepasnpeelieHa neyainda - - - - -
Caano Ha 31 mapr 2020 r. 3000 300 291 12 205 15796
Canno na 01 smyapu 2019 r. 3000 300 177 12 887 16 364
Egexm om npunacane 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 JOXO] 3a
nepuoia - - 435 - 435
O6u0 éceodxeamen 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 HeKOHCOJZudupaH gbuHchoe omuem npedcmaeﬂﬂeam Hepas'ée/ma yacm om Heeo.

CscTaBmi: M3mbnHuTeIeH TUPEKTOP:

/Crosnka IletkoBa/

Hara: 21.04.2020 1.

/Ba T'apBancka - Codusiacka/
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MexauHeH HEKOHCOJIUIUPaH (GUHAHCOB OTYET
3a nepuoaa 01.01.2020r.-31.03.2020 r.

CHUHTETHUKA A
MexIHeH HEKOHCOJIMIUPAH OTYET 32 MAPUYHUTE NOTOLH
kbM 31 mapt 2020r.

31 mapt 2020 31 maprt 2019
XWJI. JIB. XHJI. JIB.

HMAPUYHU MMOTOLM OT ONNEPATUBHA JEMHOCT
[TocTpIUieHNs OT KIUEHTHU 127 1
[Tmamanus Ha JOCTaBYUIIN (155) (60)
[Inamanus, cBbp3aHy C Bb3HATPAKACHUSA (40) (117)
[Inarenn/Bp3cTaHOBEHN AaHBIN(0€3 KOPIIOPATUBEH NaHBK B/y I1€d.) 35) -
[InmaTeHn KOPIOPATHBHYU NaHBIIN B/Y medamdaTa - -
Jpyru nocThIUICHUS/TUTAIIIAHUS OT OTIEPaTHBHA JCHHOCT 2) 49)
HeTeH mapuyveH MOTOK OT ONMEPATHBHA AEHHOCT : (105) (225)
HMAPUYHU MOTOLM OT HHBECTUILIMOHHA JEHHOCT
[IpunobruBane/yBennyeHne Ha y4acTUs B IBIIEPHU U aCOLMUPAHU
MIPETPUATHS - -
[TocThIuieHUs OT IpoAaKOa/HAMaJICHHUS HA YYaCcTUS B ABIICPHU U
ACOLIMUPAHU NPEAIPUATHUSL 828 3706
[IpenocraBenu 3aeMu (2610) (1 668)
[TocTrrienus ot mpeaocTaBeH! 3a€MHU B T.U. JINXBU 1484 5559
[IpunobrBane Ha UMOTH, MAITUHU U CHOPAKEHUS - -
[Tapudaay MOTONM, CBBEP3aHU ¢ IPHIOOMBaHE (GPHHAHCOBH aKTHBU (1188) (2 852)
[Mapu4nu moToM OT poaaxk0a Ha PUHAHCOBU aKTUBU - 1777
[Tonyyenu nuBUACHTH - 3068
HeTeH mapu4eH MOTOK OT HHBECTHIIHOHHA TeHHOCT (1486) 9 590
HNAPUYHU IMTOTOIU OT ®PUHAHCOBA JEMHOCT
[lomydenu 3aemu 1173 44 584
[Tnamadus 1o Moy9IeHH 3a¢MH B T.U. JINXBH (664) (5 149)
[Tnamane Ha TMXBU, TAKCH U KOMHCUOHH I10
0aHKOBH/OOIUTAIMOHAN 3a€MU ¥ (PMHAHCOB JTU3UHT 422) (139)
[TapuyHu MOTOIM OT IIECUU U pena, HETO - (698)
Jpyru nocThIuieHUs/ TIamanus ot GUHAHCOBA JIEHHOCT 2061 74)
HeTen mapuyeH noTok ot (puHaAHCOBA JeHHOCT 2148 38 524
HeTHo HamaieHre/ yBeJMUeHHE HA TAPUYHHUTE CPECTBA
U MAPUYHUTE eKBHBAJEHTH 557 47 899
IapuyHu cpeAcTBa M NAPUYHH €KBHBAJEHTH B HA4YAJIOTO
Ha 01 snyapu 13 13
EdexT 0T 04aKBaHM KpeIUTHH 3ary0Hn 2) -
I[MapuyHu cpeacTBa M NAPUYHH €KBHBAJIEHTH Ha
31 mapt 2020r 568 47 912

Tosichenusma Kom MeNCOUHHUSL HeKOchzudupaH dechoe om4yem npe()cmaefweam Hepa3dem-ta uyacm ont Heeo.

ChbecTaBuin: W3nenauTened JAUPCKTOP:

/Crosaka IleTtkoBa/

Hata: 21.04.2020 r.

/WBa Tapancka - CopusiHcKa/
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.’SYNTHETICA

TTOACHUTEJIHU BEJIEXKKM KbM MEXJIMHEHE HEKOHCOJIMJUPAH ®PMHAHCOB OTUYET
3a nepuoza 01.01.2020 r. —31.03.2020 r.

NNOACHUTEJIHU BEJIEKKU KbM MEX/IMHEH HEKOHCOJIMIUPAH ®UHAHCOB
OTYET HA ,,CUHTETHUKA*“ A/

3a nepuoga 01.01.2020 r. - 31.03.2020 r.

(mpeacTaBasBAT HePa3/deHA YacT OT MEKIMHHHUSA HEKOHCOJIUIAUPAH (puHAHCOB oTYeT KbM 31
mapt 2020 roauna)

1.0BIIIA TH®OPMAIIUSA 3A IPYKECTBOTO U JEMHOCTTA MY

»~CUHTETHKA”AJl e akuuOHEpHO APYKECTBO, ChC CEIANMIIE U aApec Ha yNpaBieHHE rp.Codus,
pation Jlozenen, Oyi. ,,H.U.Banmapos” 47, EMK 201188219.

Opranu Ha ympaBiieHHMEe Ha JpykecTBoTo ca: OOmoro chOpanue Ha akiuoHepute u CbBeT Ha
JUPEKTOPUTE.

Heiinoctra Ha ,,CUHTETHUKA” AJl e cBbp3aHa ¢ ynpaBi€HUE Ha HHAYCTPUAIHH IPEANPUATHS,
KOHCYJITaHTCKa JIEWHOCT, TBPTOBCKO MPEACTABUTEIICTBO M IIOCPEIHMYECTBO M BCAKAKBa Jpyra
CTOIaHCKa JeiHOCT, He3abpaHeHa U3PUYHO OT 3aKOHA.

WuBectunmonnusr noprdeiin Ha “Cuarernka’” AJ] oOxBaIia 1Ba MKOHOMHYECKH CEKTOPA: HEJIBUKUMHU
MMOTH ¥ TIPOU3BOJICTBO.

Jlpy’kecTBOTO € C €AHOCTENEHHA CHCTEMa Ha yNpaBJIEHUE U ce ynpasisiBa oT CbBET HAa IUPEKTOPUTE B
ChCTaB!

1. UBa I'apBancka Codusincka — IIpencenaren na CbBeTa Ha TUPEKTOPUTE M U3MBIHUTENCH JUPEKTOP
2. Ilnamen IleeB IlaTeB — 3aMecTHUK npecenaTen
3. Hukomnaii AtanacoB [laueB — uien Ha CbhBeTa Ha AUPEKTOPUTE

HpyxecTBOTO ce npeacTtasisiBa oT M3nbnuurennus aupextop — MBa Napeancka Codusiacka.

3a oTueTHMS MEPUOJ JHIaTa, HATOBApeHM ¢ o010 yrpasieHue B “Cunretuka” A/l v ynpaxHsBalu
Ha/130p HaJ Ipoleca Ha (PUHAHCOBO OTYUTAHE, Ca KaKTO CIe/Ba:

. OI[I/ITCH KOMUTCT B ChCTaB:

1. I'ana Anexcannposa ['eoprueBa — IIpencenaren
2. IInamen Ilees IlaTeB — 3amecTHUK NpecenaTen
3. I1Berennna XpucroBa CraHueBa - MockoBa — 4jieH

Axkuuute Ha J[py>kecTBOTO ce ThpryBaT Ha briarapckara ¢ponaoBa Oopca.



.’SYNTHETICA

[NOACHUTEJIHA BEJIE2KKY KBM MEX/IMHEH HEKOHCOJIMIAUPAH ®MMHAHCOB OTUET
3a iepuoza 01.01.2020r. — 31.03.2020r.

OcHogen akiuoHep B Cunretuka AJl xbm 31.03.2020r. e Kamanus Tpevinunr Jlumutug AL ¢ 50.07%
AKLIMOHEPEH LI
CpennocniuchbaHHUAT Opoit Ha ciyxkutenute B Cuatetnka AJl kpm 31.03.2020r. e 6 nura, B T.4. 5 )KCHH.

2.0CHOBA 3A U3I'OTBSAHE HA ®UHAHCOBHUSA OTUYET

Hactoaummusatr ¢uHaHcoB OoT4eT € M3rOTBEH B CBHOTBETCTBUE C MEXIyHApOJHUTE CTaHAAPTH 3a
¢unancoBo orunrtane (MCPO), pazpaborenn u nyOnukyBanu OT CbBeTa IO MEXIYHAPOIHU
cuetoBosiHu cranaapT (CMCC) u npuetu ot EBpomnetickus cbvro3 (EC). Otuernara pamka ,,MC®DO,
npuetn oT EC* no chiecTBo € onpezeneHara HalmoHanHa cyeroBogHa 6aza MCC, npuera cbe 3akoHa
3a CYETOBOJICTBOTO M JicuHUpaHa B T.8 oT JlonbIHUTEIHUTE pa3nopeaou.

Mexauaaus hunancoB otdeT Ha CunTeTnka A/l e usrorsen npu npuiaraie Ha MC®PO u Ha
ocHOBaHMe 4. 34, ai. 2, T. 9 oT 3aK0OHa 32 CYCTOBOJICTBOTO.

OUHAHCOBHUAT OTYET € CBhCTAaBEH B OBJITApCKH JieBa, KOETO ¢ (YyHKIHMOHAIHATA BalyTa Ha
HpyxectBoTo. Benuku cymu ca npeacraBenu B Xxwisiau Jiea (‘000 nB.) (BKJIIOUUTETHO CpaBHUTEIHATA
uHpopmanus 3a 2012 r.) OCBEH aKO HE € TTOCOYEHO JIPYTO.

To3u (hMHAHCOB OTYET € MEXIWHEH UHIUBUAYaJeH. J[pyKecTBOTO ChbCTaBs M KOHCOMUANPaH (pUHAHCOB
OTYET B ChOTBETCTBHE ¢ MeXIyHapoJHUTE cTaHaapTu 3a punancoso orunrane (MC®DO), pazpaborenu
u nyonukyBanu or CbBera mo MexayHapoaHu cueroBoguHu crangaptu (CMCC) u mpuetd or
EBpomneiickus cpro3 (EC), B KOWTO MHBECTUIIMUTE B ABIICPHU MPEANPHUATHS Ca OTUETEHU U OMOBECTEHU
B croTBeTcTBUE ¢ MCDO 10, KoHcomuanpanu pruHAaHCOBU OTUETH .

@UHAHCOBUAT OTYET € CBhCTABEH MpH CHa3BaHe HaA MpPHUHLMIA Ha JeWCTBAIlO MpeanpusiTHe,
HE3aBUCHMO, Y€ Ipe3 OTYETHHUS MEpHOJ] pealu3upa OTpPHUIATE]IeH HMapuieH MOTOK OT OnepaTHBHATa
neitHocT B pa3mep Ha 105 xuiiJs..

Bb3 ocHOBa Ha HampaBeHM MPOTHO3M 3a OBACIICTO W ClIe] M3BBLPILEHUS Mperyie] Ha JeHHOCTTa Ha
JpyXecTBOTO U MPOyYBaHE HAa BH3MOXXHOCTUTE 3a MOJyuyaBaHE Ha 3a€MHU OT CBHP3aHH M HECBHP3aHU
muna, CpBETHT Ha AUPEKTOpUTE Oo4yakBa, ye Cunretuka A/l 1me uma 1ocTaTbyHO (PMHAHCOBU PECYPCH,
3a J]a MPOIBJDKU OINEpaTUBHATA CH JIEHHOCT B OJIM3KO OBJCIIE W J]a MOTacH CBOCBPEMEHHO CBOUTE
3aabiokeHuss. OTAENMHO OT TOBAa OOJWTAIMOHHUS 3aeM € pa3cpodeH 3a 5 roaunu. Ha Ta3su Gaza e
IMMPUJIOKCH IMMPHUHIMIIA 3a HeﬁCTBamo OpeaAnpUuATrUC IIpU U3roTBAHECTO HA (1)I/IHaHCOBI/I${ OTYET.

2.1.NIPOMEHHU B CHETOBOJHATA INIOJIUTUKA

* HoBu crangaptu, udmMeHeHuss M passicHeHusa KbM MC®QO, kourto ca Bjaedau B cuiaa or 01
suyapu 2019r.

HpyxecTBOTO Tpwiara CIEIHUTE HOBH CTaHAApTH, W3MEHEHHUs U passiacHeHus kpm MCDO,
pazpaboteHn u myoOsukyBaHu OT CbhBeTa MO MEXIYHAPOJIHU CYETOBOJHU CTaHAAPTH, KOUTO HMAT
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[NOACHUTEJIHA BEJIE2KKY KBM MEX/IMHEH HEKOHCOJIMIAUPAH ®MMHAHCOB OTUET
3a iepuoza 01.01.2020r. — 31.03.2020r.

edeKT BbpXy (MHAHCOBHS OTUET Ha J[py>KECTBOTO M ca 3aIbJKUTEIHU 32 MPHUIAraHe OT TOJUIITHHS
nepuo, 3anoyBany Ha 1 suyapu 2019 r.:

MC®O 16 ,,JIu3zunr®, B cuia or 1 suyapu 2019 r., npuer ot EC

MCOO 16 ,Jluzunar® 3zamenss MCC 17 ,Jluzunru®, kakro u Tpu passicHenusi: KPMCODO 4
,OIpeaensHe Jaiu JajaeHo cropasyMeHnue cpabpka ju3unr, [IKP 15 ,OnepatuBeH nU3UHT —
ctumysn‘ u [IKP 27 ,,OneHsBaHe Ha ChIBPKAHUETO HA ONEpalllH, BKIFOYBAIIM MMpaBHATa (popma Ha
JIM3HUHT.

HpI/IeMaHeTO Ha TO3M HOB CTaHAAPT BOJAU OO0 IPHU3HABaHC OT HPY)KCCTBOTO Ha aKTUB C IIPpaBO Ha
IMOJI3BBAHE M Ha CBBP3aHUTEC C HCTO JIMBMHIOBH 3aJdbJIDKCHUSA BBB BPB3Ka C BCHUYKHU IMPCAUIITHU
OINICpaTUBHU JIM3BUHTOBHU JOrOBOPpH, C HU3KIIOYCHHMEC Ha OHE3M, KOHMTO Ca I/IILGHTI/I(l)I/IIII/IpaHI/I KaTo
J0roBOpHU 3a aKTUBHU C HUCKA CTOMHOCT WJIM C OCTaBaIll CpOK Ha JIU3HUHT ITO-MaJIKO OT 12 MeEceua oT
JaraTra Ha IbpBOHAYAJIHOTO IIpUjIaraHe.

C‘-IGTOBOI[HOTO OTYUTAHEC OT CTpaHa HAa JIU3UHTOAATCIUTC OCTaBa IOYTH oe3 IMpoMsHa.

Cobriacio MC®O 16 3a 10roBop, KOWTO € WK ChIIbPXKA JU3UHT, CE€ CYUTA JOTOBOP, KOMTO MpPEe10CTaBs
MPaBOTO 32 KOHTPOJ BBPXY IMIOJ3BAHETO HA AaKTHUBAa 3a OMNpeAeNieH Nepuoa OT BpeMe Cpelry
Bb3HArpaXKJcHuE.

HoBusT cranmapt € NpuiIokKeH, H3MOJI3BalKH MOAM(PUIMPAHUS PETPOCHEKTUBEH MOAXOJ, KaTo
KyMyJIaTUBHUAT edekT oT npuemanero Ha MCDO 16 ce mpu3HaBa B COOCTBEHHS KalHMTal KaTo
KOpeKIusl Ha HauvaidHus OajaHC Ha HepaslpeaeieHa medanba 3a Tekyuus nepuoi. [Ipeaxomnure
MEPUOJIA HE Ca TPEUIUUCIICHH.

JlpykecTBOTO € M30payio Ja He BKIOYBA ITbPBOHAYATHHUTE NMPEKH Pa3Xxoad B OIEHKaTa Ha aKTHUBA C
NpaBO Ha TIOJ3BaHE 3a CHIIECTBYBAIM ONEPATUBHU JIM3UHTOBH JOTOBOPHM KBM Jarara Ha
nbpBOHaYaANTHOTO Tipriiarane Ha MC®O 16, kosito e 1 sayapu 2019 r. Kbm Tasu mara [pyxecTtBoTo
CBIIO € U30payio J1a OLIEHU aKTUBHTE C TpaBo Ha non3Bade kbM 01.01.2019r. mo GanancoBa cTOMHOCT,
Bce eqHo, ye MCPO 16 e 6un mpuiarad oT HayalHaTa JaTa, HO JUCKOHTHpaHa C AU(epeHLnaTHUs
JIMXBEH IMPOLIEHT Ha JTM3UHTONOIyYaTes sl KbM JaTaTaTa Ha IbPBOHAYAIHO MIPUJIaraHe.

Jlpy’kecTBOTO He € M3BBPILMIO Mperie] 3a 00e3leHKa Ha aKTUBUTE ¢ MPaBO Ha MOJI3BaHE KbM JlaTaTa
Ha I'bPBOHAYAIIHOTO NpuiaraHe. BmecTo ToBa € Bb3MpuUeENo Hail-ocieHaTa CH UCTOpUYEeCcKa OIeHKa
3a TOBa JIaJId OIpEesIeHH JU3UHTOBU JOTOBOPH ca 0OpeMEeHsBaIllM HEMOCPEACTBEHO Mpean JaraTa Ha
'bpBOHAYaHOTO Npuiarae Ha MC®O 16.

3a OlLIEHKAaTa Ha JIM3UHIOBUTE 3aJbJDKCHUS Ha Jlatata Ha mpeMuHaBaHeto kbM MC®O 16 e u3non3BaH
CpemHoIpeTeryieH qudepeHIiMaeH JUXBEeH MpoIeHT B pazmep Ha 4.05%.

IIpn nmpemunaBane kpM MCPO 16, [IpyxecTBOTO INpU3HABA JOMBIHUTEIHM AaKTHUBU C IPaBO Ha
MI0JI3BaHE U JOIBIHUTEIHM 3abJDKEHUS 3a JIM3UHT, KaTo pa3jIMKaTa ce IpHU3HaBa B HEpasNpezeeHaTa
neyanba. BnusHuero Ha npexosa e 060011eH Mo-10Ty:
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[NOACHUTEJIHA BEJIE2KKY KBM MEX/IMHEH HEKOHCOJIMIAUPAH ®MMHAHCOB OTUET

3a iepuoza 01.01.2020r. — 31.03.2020r.

. banancosa
BasancoBa mo3MIHst banancoBa croiiHOCT Ipeusuucnenue CTOMHOCT Ha
1.12.2018 r. MCDO 1
Ha 3 018 cvenacro MCPO 16 01.01.2019 T
HNmotu, Malmmau u
ChOpPBKEHUS (32 IPU3HATH
aKTHBH, IPUIOOUTH 110
(MHAHCOBH JIU3UHTU
cwrimacio MCC 17 no
31.12.2018r.)
A
KmMusu ¢ npago Ha ) 62 2
nosnzeane
Jluzuneoeu nacusu - 10 10
EdekT ot mpunarane Ha
MC®O 16 Bbpxy - 52 52
Hepas3npeaeseHara neyanoa

Crnenpamara Tabiuia mokassa edekra ot npexoga or MCC 17 kbm MC®O 16 Ha 1| sayapu 2019 1.:

JloroBopeHoCTH (aHra)XKMMEHTH) 10 onepaTHBEH JU3UHT KbM 31.12.2019r.

10

KpaTKOCpquH JIM3WHTH ¥ JIM3UHTH HAa aKTHUBH C HUCKA CTOMHOCT

Edexr oT 1ucKkoHTHpaHEe HAa TOPENOCOUYEHUTE CyMU

Ilox 1xwui.js.

3agbiokeHuss 1o (UMHAHCOB JU3UHT, Npu3HaTH cbkriaacHo MCC 17 kbM
31.12.2018r.

HaCTOSIH_[a CTOMHOCT Ha IMPOMCHJIMBUTC JIM3UHI'OBU IIAIIaHUA, KOHUTO
3aBHCAT OT NPOUCHT NI UHACKC

HaCTOHHIa CTOMHOCT Ha ABJDKUMUTE JIMBUHI'OBU IIJIAIlaHWA B TICPUOIU,
00XBaHATH OT OOy 3a yABbJDKAaBAaHC, KOUTO Ca BKJIIIOYCHU B CpOKa Ha
JIM3UHTa U IpCAn TOBA HC Ca BKIKOUYCHU B AHTAXKUMCHTUTC 110 OIICPATHBCH
JIU3UHI

JInzunrosu 3aabikenns npusHatu kbm 01.01.2019 r.

10

MC®O 9 »PHHAHCOBH HHCTPYMEHTH” (u3MeHeH) -
OTpHLIATEIHA KOMIIEHcanus, B cuJia ot 1 sinyapu 2019 r., npuer ot EC

Hpexnnamanus c
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[NOACHUTEJIHA BEJIE2KKY KBM MEX/IMHEH HEKOHCOJIMIAUPAH ®MMHAHCOB OTUET
3a iepuoza 01.01.2020r. — 31.03.2020r.

MCC 19 ,,Jloxonu Ha HaeTH Juna* (u3meneH) — [Ipomsina B miiana, cbKpamaBaHe WIH Ype:KaaHe
- B cwiia ot 1 snyapu 2019 r., npuer ot EC

MCC 28 “NuBecTHIIUM B ACOIUMPAHU U CHLBMECTHU Npeanpusitusa” (u3MeHeH) — {bJarocpoynu
Y4YaCTHS B ACOMUPAHN U CbBMECTHHU npeanpusitus — B cuia ot 1 suyapu 2019 r., npuer ot EC

HpOMeHI/ITe HU34ACHABAT, 4YC:

e MOJETBT HA OYakBaHaTa KpeautHa 3ary6a B MCDO 9 crnensa ma ce mpmiiara camo 3a Te3U
IBITOCPOYHH YYaCTUSl B aCOLMHPAHO WM CHBMECTHO NPENNPUATHE, KOUTO HE CE OTUUTAT IO
METO/a Ha COOCTBEH KaluTall.

e 1pu npunarasero Ha MC®O 9 npeanpusTueTo He B3eMa MPEIBU/ 3aTyOUTE HA ACOLMUPAHOTO
WIA CBBMECTHOTO MpPEIIpUATHE, HIU 3aryOuTe OT OoO0e3leHKAa Ha HETHAaTa WHBECTHULHS,
NpPU3HATH KAaTO KOPEKLIMHM Ha HETHaTa HHBECTULUS B ACOLUMUPAHOTO WM CHbBMECTHOTO
OpeanpusITHe, Bb3HMKHaIW OT mnpuiaraHeto Ha MCC 28 HMHBecTMIMM B acOUUMUPAHU U
CbBMECTHH MPEIIPUATHS.

KPMC®O 23 ,,HecurypHOCT OTHOCHO OTYHTAHETO HA JAHBK BBPXY Aoxoxa“ — B cuiaa ot 1
sstnyapu 2019 r., npuer ot EC

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

e MCO®O 3 "buznec komMOuHaIUU" - JPYKECTBOTO MPEOIEHSIBA MPEAUIIHUS CU IS B CHbBMECTHO
KOHTpOJIMpaHa JACHHOCT, KOraTo Mpua00ue KOHTPOJI HaJl Hesl.

e MC®O 11 "CeBmecTHH mnpeanpusTHs" - IpyKECTBOTO HE IPEOLICHSIBA MNPEIUIIHUS CU U1 B
CHBMECTHO KOHTPOJUpaHa IEWHOCT, KOraTo MpUa00ue ChbBMECTEH KOHTPOJI BBPXY J€HHOCTTA.

e MCC 12 "Haubuu BBpXy aoxoma" - IpYKECTBOTO OTYUTA BCHUYKH JaHBYHU TOCIETUIA OT
IUIAIIAaHUATA HAa TUBUACHTH M0 €IWH U ChIIA HAYMH.

e MCC 23 "Pa3xoau 1o 3aeMu" - IpyKECTBOTO TPETHpa KaTO 4acT OT OOILIUTE 3a€MU BCEKU 3aeM
IIFPBOHAYAIIHO B3€T 3a pa3pabOTBaHE HAa aKTUB, KOraTo aKTUBBT € TOTOB 3a IJIaHUpaHaTa yrnorpeda
WJIH TIpoJiaxoa.

" CTaHIlapTI/I, U3MEHCHUA U PA3SICHCHHS, KOUTO BCE OIII€ HE Ca BJIEC3JIU B CHJIa U HE C€ npujaratrt
OT IMO-paHHa aaTa OT APYKECTBOTO

KbM narata Ha ooOpeHue Ha TO3HM (PUHAHCOB OTYET ca MyOJMKYBaHU HOBU CTaHIApPTH, U3MEHEHUS U
pa3sCHEHHUs KbM ChILIECTBYBAIllM BeUe CTaHIapTH, HO HE ca BJE3JIM B cuia win He ca npuetu ot EC 3a
¢uHaHCOBaTa rojuHa, 3amnoysaima Ha | ssHyapu 2019r., 1 He ca OUIU MPUIIOKEHU OT MO-paHHA J1aTa OT
HpyxectBoto. He ce ouakBa Te Aa MMaTr ChIIECTBEH e(QEeKT BBbPXY (PHUHAHCOBUTE OTUETH Ha
HpyxecTBoTO. PBHKOBOJACTBOTO OUYaKkBa BCHYKH CTAaHAApTH M M3MEHEHHUs Ja ObJaT MNpHEeTH B
CYETOBOJIHATA ITOJINTUKA Ha J[py’KECTBOTO Mpe3 MbPBUS MEPHOJ, 3aII0UBAlll CJIE] JaTaTa Ha BIU3aHETO
UM B CHJIA.

HpOMeHI/ITe Ca CBbpP3aHU CbC CIICAHUTEC CTaHAApPTH:

e MC®O 3 (usmenen) — Onpenesienue 3a busnec B cuina or 1 suyapu 2020 r., Bce ome He e
npuert ot EC
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e MC®O 14 ,,OrcpoyeHH CMEeTKH NPH peryjupanu neHu” B cuiia ot 1 ssuyapu 2016 r., Bce omre
He e npuet oT EC

e MC®O 17 ,,3acTpaxoBaTejiHu 10roBopu” B cuia ot 1 snyapu 2021 r., Bce olne He e IpHeET OT
EC

e MCC 1 u MCC 8 (u3meHeH) - JlepuHuumsi Ha CbIECTBEHOCT, B cuJia ot 1 sinyapu 2020 r., Bce
ome He ca npuetn oT EC

[lenTa Ha M3MEHEHHSTA € J1a Ce M3IOJ3BA €IHA M ChIIA JSPUHUIUS HAa CHIIECTBEHOCT B PAMKHUTE Ha
MexayHapoaHUTE CTaHAapTH 3a (uHAHCOBO oTumTaHe W KoHienrtyamHata paMka 3a (UHAHCOBO
oruuTaHe. ChIIIACHO U3MEHEHMSITA:

e 3aMBIVIIBAHETO Ha ChIIECTBEHaTa HH(OpPMAalMsg C HEChUIECTBEHA HMa ChUIUS €(EeKT KaTo
NOPOMYCKaHETO Ha BakHAa HMHGOpPMAIMs WIM HENpaBWIHOTO W mpexacrtaBsHe. llpeampustusita
pemiaBat Kost ”HGOopMaIus € ChIIECTBEHAa B KOHTEKCTa HAa (PMHAHCOBUS OTUYET KaTO LSJI0; U

® ,OCHOBHUTE MOTPEOUTENU Ha (UHAHCOBU OTYETH C OOIIO MpeIHa3HayeHHe ca Te3U, KbM KOUTO ca
HacoueHH (UHAHCOBUTE OTUETH U BKIIOYBAT ,,CHIICCTBYBAIIM U MOTCHIIMATHU HHBECTHTOPH,
3aeMOJIaTeN U JIPYTH KPETUTOPH'‘, KOUTO TpsAOBa Aa pa3uuTaT Ha (PUMHAHCOBUTE OTYETH C OOIIO
npeIHa3HaYeHHe 3a rojisiMa 4act ot (puHaHcoBaTa UH(OPMAIIHS, OT KOSTO CE HYXKIasT.

e KoHuenrtyanna paMka 3a ()MHAHCOBO OTUYMTAHE M M3MEHEHHsI HA NMO30BABAHUATA KbM Hesl, B
cuia ot 1 suyapu 2020 r., Bce ome He e mpuera ot EC

CMCC e u3nan npepaboTeHa KOHIIEITyallHA paMKa, KOSATO BiiM3a B cuia He3abaBHO 3a ChBera B
JNEHHOCTUTE MY, CBbP3aHH C pa3padOTBaHETO HA HOBU CUETOBOJHHU CTaHIApTU. Ta3u pamka HE BOAU 110
IMPOMCHH B HUTO €IUH OT CHIICCTBYBAIIUTEC CUYHCTOBOJHU CTAHIAAPTH. BT)HpeKI/I TOBA, NPCANIPUATHATA,
KOHUTO pa3yuTaT Ha KOHLCHTYyaJIHATa paMKa HpHU ONpCACIdIHC Ha CBOUTC CUCTOBOAHHW IIOJIUTHUKH 3a
CHENKHU, CHOUTHS WM YCIOBHS Ha JEHHOCTTA CH, KOMTO HE ca pasrie/laHd CIeUaTHO B KOHKPETeH
CUYETOBOJIEH CTaHIApT, Ile MOraTr Jaa mpuiarat mpepaboreHata pamka ot | suyapu 2020 r. Tesm
OpeInpHusaTHs 1Ie TpAOBa Aa MPEIEeHST Jall TEXHUTE CYCTOBOJHU IMOJUTUKU Ca BCE OLIE MOIXOMASIIN
CBIIacHO IpepaboTeHara KoHIenTyanHa paMka. OCHOBHHUTE IIPOMEHHU ca:

® 3a 1a ce MOCTUTHE 1Ie/ITa Ha (PMHAHCOBOTO OTYUTaHE ce (POKycHpa BbpPXY poJisiTa Ha PhKOBOJICTBOTO,
KOETO TpsiOBa J1a CIIy’KH HAa OCHOBHUTE MOTPEOUTENN Ha OTUETUTE

e OTHOBO ce Ha0isra Ha NPUHILMIA HAa NPEANa3IMBOCTTa KaTo HEOOXOAMM KOMIIOHEHT, 3a Jia ce
MOCTUTHE HEYTPAJIHO MPEACTaBsIHE Ha HH(pOopMalUaTa

e nepuHUpa ce KOe € OTUUTAIIOTO Ce MPEANpPUATHE, KaTO € Bb3MOXKHO Ja € OTJEJIHO IOPUINYECKO
JIMIE UK YacT OT IPeIIpUITUETO

e TIpepasIexaaT ce ONpe/eTICHUITA 3a aKTUB U [1aCUB

® [IpU NMPU3HABAHETO HAa aKTUBH M MACHUBU C€ MPEMaxBa YCIOBUETO 3a BEPOSTHOCT OT BXOMASIIU WIH
M3XOJAIIM MOTOLM OT UKOHOMHUYECKH T10JI3U U C€ JTOIIBJIBAT HACOKUTE 3@ OTIHMCBAHE

® 1aBaT ce JIOMBJIHUTEIHN HACOKM OTHOCHO Pa3JIYHUTE OLIEHBYHU 0a3U U

e qevanbarta WM 3arydara ce ompeeNaT KaTo OCHOBEH MoKa3aTel 3a JAeHHOCTTa Ha MPEANPUSTUETO U
ce MpernopbuBa NPUXOAUTE M Pa3XxoAUTE OT JIPYrHs BCeoOXBAaTEH JOXOJ Ja ObAAT PEeLUKINpaHH
npe3 nevandbara WM 3ary0ara, KOraro TOBa TIIOBMIIABAa YMECTHOCTTa WJIHM JOCTOBEPHOTO
npescTaBsHe Ha (PUHAHCOBUTE OTYETH.
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2.2.C4HETOBOJHA ITOJIUTUKA

2.2.1.0011M moJ10KeHu s

Haii-3paunmuTre CYCTOBOAHU IIOJIUTHUKH, IPHUIIAraHHu IIPU HU3rOTBAHCTO Ha TO3U (bI/IHaHCOB OTYECT, Ca
MpEaACTaBCHU I1O-A0IY.

@UHAHCOBUAT OTYET € M3rOTBEH IPHU CIAa3BaHE HA IPUHLUIIUTE 3a OLICHSBAHE Ha BCUYKU BHUI0BE
aKTHBH, ITaCHBH, NPUXOAU U pa3xoau cbriacHo MC®PO. basure 3a oneHKa ca OMOBECTEHH HOJAPOOHO
MO-HATAaThK B CYETOBOIHATA MOJUTHKA KbM (PUHAHCOBHS OTYET.

CrnenBa na ce orOenexu, 4e NMPU HM3TOTBSIHETO HA IMPEJICTaBeHHUS (PMHAHCOB OTYET Ca W3IMOJI3BAHU
CYETOBOJIHM OIICHKH W JOMyCKaHUs. Bbnpeku ue Te ca 6a3upanu Ha WHGOpPMAIHS, MIPEIOCTaBeHA HA
PBKOBOJICTBOTO KbM JaTaTra Ha M3rOTBSHE Ha (DMHAHCOBUS OTYET, PEATHUTE PE3yITaTh MOrar Ja ce
pas3M4aBaTr OT HAIIPABEHUTE OLIEHKU U TOIIyCKAHUS.

2.2.2.IlpencraBsine Ha ¢puHAHCOBHS 0TYeT. CPABHUTEIHM TAHHH

®duHAHCOBUAT OTYET € npeacTaBeH B chorBeTcTBHEe ¢ MCC 1 ,IlpencraBsHe Ha pUHAHCOBH OTYETH
(peBusupan 2007 1.). JIpy»ecTBOTO MpHe Ja MPEACTaBs OTYETa 3a MevandaTa Wid 3arydata u Apyrus
BCEOOXBATEH JOXOJ B €AUHEH OTYET.

B otuera 3a (UHAHCOBOTO CBCTOSHHUE C€ NPEJACTABAT JBAa CPABHUTEIHH TIEPUOMAA, KOTATO
HpyxecTBOTO:

a) MpuJiara CYeTOBOHA MOJIUTHKA PETPOCIIEKTUBHO;
0) npen3yKciIsBa peTPOCIEKTUBHO MO3UIIMY BbB (PMHAHCOBUS OTUET; WIIH
B) NpeknacuuImpa Mo3uu BbB (PUHAHCOBHS OTYET,

KOorato ToBa MMa CbIICCTBCH eq)eKT BBpPXY I/IH(I)OpMaI_[I/IHTa B OTYCTA 34 (I)I/IHaHCOBOTO CbCTOAHUC KbM
HA4YaJIOTO Ha MPpCAXOAHUS IICPUOI.

2.2.3.lHBecTHIMM B IblIEPHU NPEANPUSITHSA

JbIiepHn npeanpuaThs ca BCUUKN IPEANPUATHS, KOUTO C€ HaMUpaT 10J KOHTpoJIa Ha J[pyKecTBOTO.
KOHTpOJIBT BBPXY ABLIEPHUTE MPEANPUATUS HA J[pyKECTBOTO C€ M3pa3siBa BbB Bb3MOKHOCTTA MY JAa
PBKOBOJIM U ompezens (MHaHCOBaTa M ONepaTHUBHATA MOJUTHKA Ha JABIIEPHUTE NMPEANPUATHS, TaKa de
Jla ce W3BIMYAT W3rOAM B pe3yiTarT Ha JeHHocTTa MM. B uHIuBUAyanHus (UHAHCOB OTYET Ha
Jpy’kecTBOTO MHBECTULIMUTE B ABLICPHH MPEIIPUATHS C€ OTUUTAT 110 CEOECTOMHOCT.

I[p}/')KeCTBOTO Ipu3dHaBa JUBHUACHT OT ABLICPHO MPCANPUATUC B revagbara HIH 3ary6aTa B CBOUTC
WHAUBUYAJTHU (bHHaHCOBI/I OTYECTH, KOTaTO 6’5,[[6 YCTAaHOBCHO IIPABOTO MY [a IMOJTY4YH AUBHUJICHTA.
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2.2.4.lHBecTHIMY B ACOLMMPAHU U CHBMECTHH NPeANPUATHS

CBbBMECTHO NPEAIPUSITHE € JIOTOBOPHO CIIOpa3yMeHue, o cujlata Ha KoeTo [[pykecTBOTO W JIpyru
HE3aBUCUMHU CTpPaHU C€ 3aeMaT CbC CTOMAHCKAa JEHHOCT, KOSTO MOJJEKH Ha ChBMECTEH KOHTPOI.
HuBecTUIIMUTE B ChBMECTHU MPEANPUATHUS CE OTYUTAT IO CeOECTONHOCTHUS METO/I.

AconuupaHu ca Te3U NPeAIpUATHs, BBPXY KOUTO JIpy>KECTBOTO € B ChCTOSIHHUE J1a OKa3Ba 3HAYNUTEIIHO
BIIMSIHUE, HO KOUTO HE Ca HUTO ABIUEPHU IIPEAIPUATHS, HUTO CbBMECTHO KOHTPOJIMPAHU IIPEATIPUATHS.
MHBecTUIIMUTE B aCOLUMPAHH MTPEIIPUATHS C€ OTYUTAT 10 CEOECTOMHOCTHUS METOI.

Jpy>kecTBOTO MNpH3HAaBa JUBHUJIEHT OT CBBMECTHO KOHTPOJIMPAHO MNPEIIPHUATHE WIM ACOLUHUPAHO
OpeAnpusTHEe B NedandaTra Wid 3arydara B CBOMTE MHIMBUAYAIHH (PUHAHCOBU OTYETH, KOraTto Obje
YCTaHOBEHO MPABOTO MY J1a ITOJIy4YH AUBUJCHTA.

2.2.5. Cnenku B Uy:K/IeCTPaHHA BajJIyTa

Crenkute B 4yXXJIeCTpaHHA BajyTa C€ OTYMTAT BHB (PYHKIMOHATHATA BalyTa Ha J[py>KECTBOTO IO
oduimanHus oOMEHEH Kypc KbM JaraTa Ha caenkara (oOsBenusi ¢ukcuHr Ha bwiarapcka HapogHa
Oanka). [leyanOure u 3arybure OT KypcOBU pa3iUK{, KOUTO BBH3HUKBAT MPHU YPEKIAAHETO HA TE3U
CHENKHU M MPEOlEHsBAaHETO Ha MapUYHUTE MO3UIUHU B Uy)KIECTpaHHA BallyTa KbM Kpas Ha OTYETHHS
Nepuo/, ce pU3HaBaT B MevaadaTa uin 3aryoara.

Henapuynure no3uuuu, OUEHSBAHW MO MCTOPUYECKA LIEHA B YYXKIECTpaHHA BajlyTa, CE€ OTYMUTAT IO
oOMEeHHUs KypC KbM JaTara Ha c/eiKara (He ca mpeoleHeHn). HemapuuHuTe Mo3uliuy, OLEHsBaHU T10
CIpaBeTMBa CTOWHOCT B Uy XJICCTPaHHA BAIyTa, CE OTYUTAT 0 OOMEHHHUS KypC KbM JaTaTa, Ha KOSTO
€ oIpeJerieHa CpaBeajinBaTa CTOMHOCT.

Ileuanoéu u 3a2you om npomenu 6v6 arymuume Kypcoge
banancoBara cToiHOCT Ha (UHAHCOBUTE AaKTHUBH, IEHOMHHHpPAHH B UYyKIECTpaHHA BallyTa, C€

omnpeaciisl B CbOTBETHATA Y KACCTPAHHA BalyTa U CC IMPCU3YUCIIABA 110 3aKJIIOUYUTCIIHUA KYPC B Kpas Ha
BCCKH OTYCTCH IICPUOI.

2.2.6. IIpuxoan
Cunreruka AJl, reHepupa OCHOBHO (PMHAHCOBU MIPUXO/IU B CICTHUTE HAMIPABICHUS:
e [lpuxoau OT onepanuy ¢ UHBECTUIIMHN U (PUHAHCOBU aKTUBU
e [Ipuxoau OT TUBHICHTH
o [Ipuxonau OT JUXBH IO MPETOCTABESHU 3aEMHU
3a ;a ompeneny Tainy U Kak Jia mpu3Hae npuxoau, pyKecTBOTO U3MOI3Ba CICTHUTE 5 CTHIIKH:

1 Unentudunmpane Ha 10roBopa ¢ KIUEHT

2 Unentudunupane Ha 3aAbDKCHUATA 32 U3ITBIHCHHE

3 OnpexensHe Ha LIeHaTa Ha CAEIKaTa

4 PasnpeneneHue Ha [ieHaTa Ha CJIeTIKAaTa KbM 3abJKEHUSTA 32 U3ITbJIHEHUE

5 Ilpu3HaBaHe HA MPUXOJAUTE, KOTATO Ca YIOBJICTBOPECHH 3abJDKEHUATA 32 U3IIBIHCHHE.
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HpI/IXOI[I/ITe CC Npu3HaBaT HUJIK B JaACH MOMCHT HJIM C TCUCHUC HA BPECMETO, KOIraTO WJIM AOKATO
I[I)Y)KeCTBOTO YAOBJIETBOPU 3aABJDKCHUATA 3a H3IBJIHCHHUC, HSBT;pIHBaI;'IKI/I O6€H_[aHI/ITe YCIyru Ha
CBOUTC KIIMCHTU.

I[I)Y)KGCTBOTO IIprU3HaBa KaTo 3aAbJDKCHHA 110 OOIOBOP BB3HAIPAXIACHHUE, IIOJIYYCHO IIO
OTHOIICHHWEC Ha HCYAOBJCTBOPCHU 3aJAbJDKCHHA 3a M3INBJIHCHHUEC W T'M IPCACTaBd KaTO OpPYyru
3abJDKCHHUS B OTYETA 3a (bl/IHaHCOBOTO cecrosgaue. I1o ChIIIMs HAYHH, aKO J_Ipy}KGCTBOTO YAOBJICTBOPH
3aABJDKCHUC 3a H3NBJIHCHHUC, NMPCAW Oda IMOJYy4YM BB3HAIPAXKIACHUCTO, TO IIpH3HABA B OTYCTA 34
(bHHaHCOBOTO CHECTOAHUEC WJIM aKTUB I10 AOIOBOpa, HWJIM B3€MAaHE, B 3aBHCHMOCT OT TOBa Oalil CC€
H3UCKBA HCIIO APYTO OCBCH ONPCACIICHO BPEMC 3a IMOJIydYaBaHC Ha Bb3HAI'PAXKICHUCTO.

HpI/IXO,I[I/ITC OT JIMXBU C€ OTUUTAT TCKYIIO 110 METOJAA Ha e(beKTI/IBHaTa JIMXBaA.

HpI/IXO,I[I/ITe OT IMBUJACHTU CC IIPU3HABAT B MOMCHTA Ha Bb3HHKBAHEC Ha IIPaBOTO 3a IIOJTy4YaBaHC HA
IJ1aImaHeTo.

2.2.7.0nepaTuBHH pPa3xoau

OHepaTI/IBHI/ITe pa3xoau CC IIpU3HaBaT B nevanoaTa uid 38.FY68.T8. IIpH MOJI3BAHCTO Ha YCIIYTUTC UJIM Ha
JlaTaTa Ha Bb3HUKBAHCTO UM, IIpU CIIa3BAHC HA ITPHHIMIIA 3a CBIIOCTABUMOCT C IIPUXOJUTC.

2.2.8. Pa3xoam 3a J1MXBHU U Pa3XoJu 1O 3aeMH

PaSXO,I[I/ITC 34 JIMXBU CC€ OTUUTAT TCKYLIO II0 METOJAa Ha e(i)CKTI/IBHI/IH JIMXBCH ITIPOLICHT. E(I)CKTI/IBHI/IHT
JIMXBCH IIPOLCHT € TO3H, KOHUTO TOYHO AUCKOHTHpPAa OYaKBAHHUTC 6’I)II€HII/I MNapu4yHyu IUIallaHUuA U
IMOCTBIJICHUA IIPE3 CPOKa Ha q)HHaHCOBI/IH AaKTHUB WJIN 11aCHuB A0 OajaHcoBaTa CTOMHOCT Ha aKTHBA WU
ImacuBa. E(l)eKTI/IBHI/ISIT JIMXBCH TPOLCHT C€ OIpCcaAcid IIPU [OTbPBOHAYAJIHOTO IIPHU3HABAHC Ha
q)HHaHCOBI/IH AKTHUB WJIH IIaCUB U BIIOCJICACTBHUEC HC CC KOpUTHPA.

N3uucnsBanero Ha €()EeKTHBEHMsI JTUXBEH MPOLEHT BKIKOYBA BCUYKM KOMHUCHUOHHH, MOJIYYEHH WIIH
IJIATCHU, TPAH3aKLHMOHHU Pa3XOIM, KaKTO M OTCTBIKM WJIH IPEMUH, KOUTO Ca HEpa3JelIHa 4acT OT
e(eKTUBHMSI JINXBEH NPOLEHT. TpaH3aKIIMOHHUTE Pa3Xo/iy ca BbTPEIIHO NPUCHIIH Pa3X0au, JUPEKTHO
OTHACSIIHU C€ KbM MPUA00UBAaHETO, EMUTHUPAHETO UM OTIMCBAHETO Ha (PMHAHCOB aKTHB MJIM MACHB.

PaSXOI[I/ITC 110 3a€MH OCHOBHO MPEACTABJIABAT JIMXBU 110 3aCMUTEC HA NPCANIPUATHUCTO. Bcenuku pasxoau
o 3a€MH, KOHUTO AUPCKTHO MOTaT J[a 6L,Z[8.T OTHCCCHU KbM 3aKYIIYyBAHCTO, CTPOHUTCICTBOTO HIIN
MPOU3BOACTBOTO Ha €IUH OTroBapAll Ha YCJIOBHATA AKTHB, C€ KallUTAJIIM3HUpPAT MPE3 ICpuoaa, B KOITO
C€ O4YaKBa AKTHBBT Ja 6’5,[[6 3aBbpPUICH U IIPUBCACH B T'OTOBHOCT 3a H3IIOJ3BAHC WA npoz[a>1<6a.
OcTraHanure pasxoau IMmo 3a€Mu C€ IPU3HABAT KaTO pa3xoJ 3a ICpuoja, B KOHTO ca BB3HHWKHAJINU, B
OTYCTAa 3a JOXOAUTEC Ha pC/ ,,(DI/IHaHCOBI/I pa3XOI[I/I”.

Koraro ca momydyeHu 3aemMu 0e€3 KOHKPETHO L€I€BO IpeAHA3HAUYEHHWE W T€ ca HU3MOJI3BaHU 3a
npuI0OUBAHETO HAa €IMH OTTOBApIl HA YCIOBUATA aKTUB, pa3MepPbT Ha Pa3xoJuTe MO 3aeMH, KOUTO
MOTaT J1a C€ KamuTaJu3upaTr, ce€ OMmpenesss 4upe3 MpuiaraHe Ha TPOIEHT Ha KamuTadu3alnus KbM
pa3xoAuTe MO TO3M akTuB. [IpOIEHTHT Ha KamuTanM3alus € CpeIHONpeTerjeHaTa BeIMYMHA Ha
pa3xouTe 1o 3aeMH, OTHECEHH KbM 3a€MHTE Ha ['pyrara, KOMTO ca HEMOraceHu Mpe3 nepruoja, KaTo ce
M3KIIIOYaT 3aeMUTE, IMOJNYYeHU CHEIHaHO 3a IeJUTe Ha NpuaoOMBaHe Ha €IUH OTroBapsll Ha
YCJIOBHSITA aKTHUB.
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2.2.9. UmoTH, MAaIINHY ¥ CHOPAKEHUS
Ilvpseonauanno npuooodusane
[IbpBOHAYATHOTO OLIEHSIBAHE HA UMOTH, MAILIMHU U ChOPAXKEHUS CE U3BbPIIBA:

e [lo nena Ha npugoOMBaHe, KOSITO BKJIIOYBA: MOKyMHATa 1€HA (BKJI. MUTa U HEBb3CTAaHOBUMU
JAHBIM), BCUUKH TPEKU Pa3XxoAu 3a NMPHUBEXKIAHE HA JaJeH aKTHB B PaOOTHO CHCTOSHUE B
CHOTBETCTBHUE C IIPEIHAZHAYCHUETO MY - 32 aKTHUBU MPUJA00UTH OT BHHIIHUA U3TOYHUIIH;

e [lo cripaBeaMBa CTOMHOCT: 3a MOJYYCHUTE B pe3yiITaT Ha Oe3Bb3ME3IHA C/ICNIKA;

o Tlo OLCHKA: TIIpHu€Ta OT CbAAd, U BCUYKH IPCKH Pa3xXoau 3a NPUBCKIAAHC HA HJaACH AKTHUB B
pa6OTHO CbCTOAHUC B CBOTBCTCTBHUC C INPCAHAZHAYCHUCTO MY - 3a IIOJYYCHU AKTHUBU KaTO
allopTHa BHOCKA.

AKTHBH, YUATO LIEHA Ha [IPU100MBaHe € eKBUBaJIEHTHA Win HaaBumasa 700 aB., ce KanuTaau3upar.

Ilocneosawo oyensngane

[TocneaBamoTo OLEHsSBaHE Ha Ha MMOTH, MAallMHM M CBOPAXEHHsS C€ M3BBpIIBA [0 II€HA Ha
npuoOMBaHe, HaMalleHa C HaTpyHaHUTe aMopTU3aluu U 3aryoum ot oOesneHka. HampaBenure
00€3IIEHK! Ce OTYUTAT KAaTO Pa3XxoJ] M C€ NMPU3HABAT B OTYETa 3a MevajiOuTe WU 3aryouTe W Ipyrus
BCEOOXBAaTEH JI0XO0]l 32 ChOTBETHUS MEPHO/.

Ilocneosawyu paszxoou

HOCJ’IG,I[B&H.II/I pa3xoan 3a pECMOHT U IIOAJAPDBIKKA CC OTpa3saBaT B OTUYCTA 3a rnevayouTe Uin 3ary6HTe n
Apyrus BCEOOXBaTeH J0X04 KbM MOMCHTA Ha U3BBPIIBAHETO UM, OCBCH aKO HAMA ACHHU JOKa3aTCJICTBA,
Y€ U3BBPIIBAHCTO UM IIC AOBCAC N0 YBCIIMYCHU MKOHOMUYCCKH H3TOAU OT HU3IIOJI3BAHCTO HA AKTHBA.
Torasa te3u pasxoau C€ KalmuTalInu3nupaTr KbM OTUCTHATA CTOMHOCT Ha aKTHBA.

Omnuceane

OTnucBaHETO Ha Ha HMOTH, MAlIMHAU U CHbOPAXKCHUA OT OajaHca e npu npoz[a>K6a WJIN KOrato akTUBBT
OKOHYAaTCJIIHO 6’5,[[6 HU3BCACH OT yrIOTpe6a U CJIEA OTIHHUCBAHCTO MY HC CC OYAKBAT HUKAKBU APYI'U
HNKOHOMMHNYCCKH U3IOJIH.

[Teuanbarta mnm 3arybarta oT mpoaaxOaTa Ha UMOTH, MAallMHU M CBOPBXKEHHS C€ OIpenens KaTo
pasiimKa MEXIy MOCTHIUIEHUTA OT IpoJakOaTa 1 OGaaHcoBaTa CTOMHOCT Ha aKTHBA M CE NPHU3HABA B
oTyeTa 3a nevyanOuTe WM 3aryOuTe W JApyrus BceoOXBaTeH J0XoJ Ha pen ,Ilewanba/ 3aryba ot
npojaxx0a Ha HETEKYIIH aKTUBH .

AmMopTu3zanus

I[I)Y)KCCTBOTO npujara JAUHCCH MCTOJ Ha aMOpTH3alus. AMOpTI/ISI/IpaHCTO Ha aKTUBHUTC 3alio4yBa OT
Mecella cieBanl Mecela Ha nmpuaoouBaneTo uM. [lone3Hus KHUBOT MO TPYMU aKTUBU € ChOOpaseH c:
(GU3MUECKOTO W3HOCBaHe, crnenudukata Ha 00OpyJBaHETO, OBACHIUTE HAMEpPEHHUs 3a ymorpeda u ¢
MPEoIaraeMoTO MOPAJTHO OCTapsIBaHE.

OHpe}IeHeHI/IH ITOJIC3CH JKUBOT 110 I'PYIIKM aKTUBU € KaKTO CJICABA:
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MATEPUAJIHU AKTUBH MHOJIE3EH ’KUBOT
CromnaHcku MHBEHTAp 6-7 roauHu
Komntotpu 2 TOOUHU

OcraTbyHaTa CTOMHOCT U TOJIC3HHAT >KMBOT Ha HMOTH, MalllIUHU U CHOpPaXXCHUA CC IMPCOLCHABAT OT
PBKOBOACTBOTO KbM BCAKA OTUCTHA JaTa.

2.2.10. O6e3nenka

3a 3ary6a oT oOe3leHKa ce MpHU3HAaBa CyMaTa, ¢ KOATO OajlaHCcOBaTa CTOMHOCT Ha JaJieH aKTUB WU
CIWHHMIA, I'CHCpUpalla MHMapUYIHH IIOTOLH, IMPCBHUIIABA BH3CTAHOBUMATA UM CTOﬁHOCT, KOATO € IIO-
BHCOKaTa OT CIpaBeUIMBaTa CTOMHOCT, HAMaJeHa C pa3XxoJuTe IO Ipojax0a Ha JaleH aKTUB, U
Herorara CTOMHOCT B ymnoTrpeba. 3a Ja ompeaenud CTOMHOCTTa B ynoTpeba, pbKOBOACTBOTO Ha
JIpyKEeCTBOTO HM3YMCIIsIBA OYAKBAHUTE OBJCUIM MApUYHU TOTOIM 3a BCSAKAa CIUHMIA, TeHEpHpalia
NapuyYHH TOTOIM, U ONpPEeNs MOAXOSAIIUS AUCKOHTOB (PaKTOp C IeN KaJIKyJIMpaHe Ha HACTOSIIaTa
CTOMHOCT Ha TE3HW Mapu4Hu noTouy. [Ipw M3uucisBaHe Ha OYaKBaHUTE OBJCHIM MMApUYHH ITOTOLH
PBKOBOJICTBOTO TIPAaBH IMPEAIOJIOKEHUSI OTHOCHO Obaenure OpyTHH meqanOu. Te3u mpennoiaokeHus
ca CBbp3aHUM C Obaemm cpOUTHS M oOcCTOsITENCTBAa. [leWCTBUTENHUTE pe3yiTaTH MOraT jaa ce
pasiindyaBaT M Ja HAJIOXKAT 3HAYUTCIIHU KOPCKUOWHM B AKTUBHUTC Ha HPY)KCCTBOTO mpe3 ciacapamiara
OTYETHA TO/INHA.

B moseueTo CIydan HIpu OnpeAcIdHCTO Ha MPUIIOKUMUA OUCKOHTOB Q)aKTop CC IIpaBM OLICHKa Ha
MOAXOJAIUTC KOPCKIKWKU BbB BPb3Ka C IIa3apHUS PHUCK U PUCKOBUTC (I)aKTOpI/I, KOHUTO Ca CHGLII/I(I)I/I‘IHI/I
3a OTACITHUTC aKTHBH.

JpyKXecTBOTO He € MPEeTHPIIAIO0 3arydu oT 0Oe3IeHKa Ha HeTeKyIu akTuBu mpe3 2019r. u 2018r..

2.2.11. ®uHAHCOBH AKTHBHU M nmacuBM cbriaacao MCDO 9
* [IpusHaBaHe M OTHIHCBaHE

dunHaHCOBUTE aKTHUBU U (I)I/IHaHCOBI/ITe macuBu CC€ MpHU3HABAT, KOIaToO I[p}/')KGCTBOTO CTaHC CTpaHa 110
AOTOBOPHUTC YCIIOBUS HA (1)I/IH8.HCOBI/I$I HUHCTPYMCHT.

dunadncoBuTe aKTHUBU CeE OTIIHMCBAT, KOIaTO JOIOBOPHHUTC IIpaBa BBPXY MAPUYHUTC IIOTOLU OT
q)HHaHCOBI/IH aKTUB HU3THUYAaT WK KOI'aTo q)HHaHCOBI/ISIT AKTUB M IO CHIICCTBO BCHUYKH PHCKOBEC U
H3T0JU CC MPEXBBPJIIAT.

duHaHCOBHUTE MAaCUBHU CE OTIIHMCBAT, KOTaTO 3aABJDKCHUCTO, IMOCOYCHO B AOT0OBOpa, € U3NBJIHCHO, €
OTMCHCHO HJIM CPOKBT MY € U3TCKBJI.

» Kitacugukanus 1 MbPBOHAYAIHO OlleHAIBAHE HA (PUHAHCOBY AKTHUBHU

[IbpBOHAYaTHO (PMHAHCOBUTE AaKTHBH CE€ OTUMTAT IO CIPaBEAJIMBA CTOMHOCT, KOPUTHpPaHa C Pa3XOAUTe
0 CJIeNIKaTa, ¢ U3KJIIOYCHHE Ha (PMHAHCOBUTE AKTHUBHU I10 CIIPABEJIMBA CTOMHOCT Mpe3 nevandarta Win
3arybaTa M TBHPrOBCKMTE B3€MaHHs, KOWUTO HE CBABPKAT CHIIECTBEH (PUHAHCOB KOMIIOHEHT.
[TbpBOHAaYanHaTa OlleHKAa Ha ()MHAHCOBUTE AKTUBHU IO CIIpaBeJUIMBa CTOWHOCT Mpe3 mnevandara Win
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3arybara HE C€ KOpPHTHMpa C Pa3XOJUTe IO CAeNKara, KOUTO C€ OTYMUTAT KATO TEKYIIU Pa3Xxoju.
[IppBOHaYaHATA OIICHKA HA THPrOBCKUTE B3EMaHHS, KOUTO HE CBABPKAT CHIIECTBEH (PMHAHCOB
KOMIIOHEHT IpeJICTaBIIsIBA lIeHaTa Ha caeikara cbriiacio MC®OO 15.

B 3aBucuMOCT OT HayMHa Ha rnocjaeaBanio OTYUTAHE, (bHHaHCOBI/ITe aKTHUBH CC KJ'IaCI/I(bI/II_II/IpaT B CIHA
OT CJICOJHUTE KaTCTOPUM:

e (MHAHCOBM aKTUBH IO CIIPaBEIMBA CTOMHOCT Mpe3 Tevyandara uim 3aryoara;

e (UHAHCOBM aKTMBM IO CIpPaBEIJIMBA CTOWHOCT Ipe3 APYT BCEOOXBAaTEH JOXOX C MM 0e3
pexsacudukamnys B nevanbara wim 3arydata B 3aBUCHMOCT JaJId Ca JBJITOBH WIN KallMTAJIOBU
UHCTPYMEHTH.

Knacudukanusta Ha GUHAHCOBUTE aKTHBH C€ OIpe/elis Ha 0a3aTa Ha CICIHUTE JIBE YCIOBUS:

e (OusHec MOJCIBT Ha ILPY)KGCTBOTO 3a YIIPpaBJICHUC Ha (1)I/IHaHCOBI/ITe AKTHUBH,
® XAapPaKTCPUCTUKUTC Ha JOTOBOPHUTC IMApUYHHU IIOTOLU HA (bHHaHCOBI/ISI AKTHB.

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

THProecKku B3eMaHUA

T"I:pI‘OBCKI/ITe B3€MaHUsA Ca CyYMHU, OBJDKUMHU OT KIIMCHTU 3a MMPOAaJACHU CTOKH WUJIM YCIIYT'Y, U3BBPIICHU
B 00MYaifHUs X0l Ha cTomaHckaTa AeHocT. OOMKHOBEHO TE ce IbJKAT 3a ypexKIaHe B KpaThbK CPOK U
CJIETOBATEITHO ca KIacH(PHUIMPaHU KaTO TEKYIIU. ThProBCKUTE B3EMaHUs C€ MIPU3HABAT MbPBOHAYAITHO
B pa3Mep Ha 0Oe3yCIOBHOTO BB3HArpaXkJieHWE, OCBEH aKO CBhIAbpXKAT 3HAYUTEIHH KOMIIOHEHTH Ha
¢uHaHcupaHe. [IpyKecTBOTO AbpKH THPrOBCKUTE B3€MaHMsI C L€ ChOMpaHEe Ha JOrOBOPHUTE
MapUYHU MTOTOLM U CIIEJOBATEIHO T'M OLEHSBA N0 aMOPTU3HUpaHa CTOMHOCT, KaTO M3I0JI3Ba METOJAa Ha
edexTuBHATa MXBa.J[MCKOHTHpaHE HE CE U3BBPILBA, KOraTo €(EeKTHT OT HErO € HECHIIECTBEH.

DUHAHCOBU AKTHBH MO CNPaBeJIMBA CTOMHOCT Mpe3 mevyajdara Wim 3aryoara

@DUHAHCOBU aKTHUBH, 32 KOUTO HE € MPUII0KHUM OU3HEC MOJEN ,, AbP’KaHH 3a CbOUpaHe Ha JOTOBOPHUTE
HNapu4yHU MOTOIM MM OW3HEC MoJelN ,Jbp)KaHU 3a ChbOMpaHe W Mpoaax0a“, KakTo M (PUHAHCOBU
aKTUBH, YUUTO JOTOBOPHH MAapUYHH MOTOLM HE ca €AMHCTBEHO IUIALIAHUS Ha TJaBHULA U JIUXBH, CE
OTYMTAT 0 CIIpaBeIMBa CTOWHOCT Mpe3 nevandara win 3aryoara.

[IpomeHuTe B CripaBeAIMBaTa CTOMHOCT Ha aKTUBUTE B Ta3HW KAaTErOpHs Ce OTpa3siBaT B IedaidaTa u
3arybara. CrpaBemyinBata CTOMHOCT Ha (PUHAHCOBUTE aKTUBU B Ta3u KATErOpHUsl ce OMpEJels upe3
KOTHpaH! [ICHU Ha aKTHBCH I1a3ap WUJIKW YPE3 M3IIOJI3BAHC HAa TCXHUKH 3a OLICHABAHC, B cnyqaf/'l 4ye HiIMa
aKTHBEH I1a3ap.

DUHAHCOBH AKTHBH M0 CNPaBeNIMBA CTOIHOCT Mpe3 APYTr BCeoOXBATEH J0XO0/

I[py)KCCTBOTO OTYHUTa (I)I/IHaHCOBI/ITC AKTHUBHU I10 CIIpaBCJINBa CTOMHOCT B Apyr BCEOOXBaTEeH J0X0M,
AKO aKTUBHUTC OTTOBApAT HA CIICAHUTC yCIIOBUSA:

e Jlpy’XecTBOTO yIpaBisiBa aKTUBUTE B paMKHUTE Ha OW3HEC MOJEJ, YUATO LIET € Ja IbPKU
(¢buHaHCOBHTE aKTUBH, 32 Ja ChOMpa JOTOBOPHU NMAapHUYHU MOTOIM U J1a TU IPOAaBa; U
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e (CrriacHo JOTrOBOPHUTEC YCJIIOBHSA Ha (bI/IHaHCOBI/IH dKTHB Ha KOHKPCTHHM O4TH Bb3HHKBAT
MNapru4yHyu MOTOUH, KOUTO €Ca CAUHCTBCHO IJIAlllaHWA HA I''ITaBHUIA U JIMXBU BbPXY HCIIOTraCCHATa
CyMa Ha IjlaBHULIATaA.

DuHAHCOBU aKTHUBH 110 CIipaBCajinBa CTOMHOCT Ipe3 apyr BceoOXBaTeH J0XO0d BKJIIOYBAT:

e KanuranoBu LeHHH KHH)Ka, KOHUTO HC Ca IbpiKaHU 3a TbPryBaHC MW KOHUTO JPYKCCTBOTO
HECOTMCHHUMO € 1/136paJ10 IIpy II'bpBOHAYAIHO IIPU3HABAHEC, 1a IIPU3HAC B Ta3W KAaTCropus. Tosa
Ca CTPATCIrUUCCKU MHBCCTULIUU U APYKCCTBOTO CUUTA TA3U KJIaCI/I(i)I/IKaI_II/IH 3a MO-pCJICBaHTHA.

[Tpu ocBOOOXKIaBaHETO OT KATUTAJIOBU MHCTPYMEHTH OT Ta3H KaTeropus BcsKa CTOMHOCT, OTUYETEHA B
MPEOLEHBUHHUS PE3EPB Ha HHCTPYMEHTHUTE Ce Mpekacuuuupa B Hepa3IpeieneHara neqanoa.

Obe3nenka HA (MHAHCOBUTE AKTUBHU

Hosute m3uckpanus 3a obe3nenka ceriracio MCOO 9, u3non3par moseve HHGOpMaIus, OpueHTHpPaHA
KBbM OBJICIIETO, 32 J1a MPU3HASIT OYaKBAHUTE KPESIUTHH 3aryOH — MOJICITBT 3a ,,04aKBAHUTE KPSIUTHU
3ary0u®, KOMTO 3aMecTBa ,,MO7ie/ia Ha MoHeceHuTe 3aryou’, npeacraeH 8 MCC 39.

WNHcTpyMeHTHTE, KOUTO MoNajaT B 00XBaTa Ha HOBUTE M3UCKBAHUS, BKIIOUBAT 3a€MHU U IPYTH IbJITOBU
(MHAHCOBHM aKTHBH, OLICHABAHU 10 aMOPTHU3HMpaHa CTOMHOCT / MO CHpaBeJIMBAa CTOMHOCT Ipe3 ApYr
BCEOOXBaTEH JOXO[, ThPIOBCKM B3€MaHMs, aKTUBU 10 JIOTOBOPH, MPU3HATH U OLEHSIBAaHU CHIVIACHO
MC®O 15, KakTO ¥ KPEOUTHH AaHTXMMEHTH M HAKOM JOTOBOPH 3a (pMHAHCOBA rapaHuus (Ipu
€MHUTEHTa), KOUTO HE Ce OTYMTAT 110 CIpaBeIIMBa CTOMHOCT IIpe3 nevandara win 3aryoara.

[Tpu3HaBaHETO HA KPEeIUTHU 3aryOu Beue HE 3aBUCH OT HACTBHIIBAHETO Ha ChbOUTHE C KpeauTHaA 3aryoa.
Bmecto ToBa J[lpykecTBOTO pasriexnaa MO-UIMPOK CIEKThP OT HH(OpMAIus NpH OLEHKaTa Ha
KPEAUTHUS PUCK U OLEHSIBAHETO Ha OYAKBAaHUTE KPEAUTHU 3aryoH, BKIIOUMTEITHO MUHAJIU CHOUTHS,
TEKYyIM yCIOBHS, pa3yMHHU U MOATbPKAIM IPOTHO3H, KOUTO BIUAAT BbPXY OYaKBaHaTa chOMpPaeMoCT
Ha ObJIeIINTE MAPUYHU TOTOIM Ha HHCTPYMEHTA.

HpI/I MMpUIIaraHeTo Ha Ta3u MOoAXO0d, HACOUCH KbM 6’L,Z[GH_IGTO, CC IIPaBU pa3rpaHUYCHUC MCIKIY:

e (uHAHCOBU MHCTPYMEHTH, YUETO KPEIUTHOTO KAYECTBO HE CE € BJIOIIMJIO 3HAYUTEIHO CIIPSIMO
MOMEHTA Ha IIbPBOHAYATHOTO MTPU3HABAHE WJIM UMAT HUCHK KpeauTeH puck (Paza 1) u

e (uHAHCOBM WHCTPYMEHTH, YMETO KPEIUTHOTO KAYECTBO CE€ € BIIONIMJIO 3HAYMTEIIHO CIPSIMO
MOMEHTa Ha MbPBOHAYATHOTO NMPU3HABAHE WM HA KOUTO KPEAUTHUS PUCK He € HUCHK (Daza 2)

o ®daza 3 obxBamia (UHAHCOBH aKTHUBH, KOUTO MMaT OOEKTHBHH JIOKa3aTeJCcTBa 3a 00e3IeHKa
KbM OTYeTHaTa jnara. Huto equn ot uHaHCOBHUTE akTHBU Ha J[py>XKeCTBOTO HE MOIaja B Ta3u
KaTeropus.

12-MeceuyHr O4YaKkBaHM KpEIWTHU 3aryOu ce MpU3HaBaT 3a I'bpBaTa KaTEropus, J0KaTO OYaKBAHUTE
3aryOuM 3a nenus CpoK Ha (UHAHCOBUTE HMHCTPYMEHTH C€ MpU3HABAT 3a BTOpaTa KaTeropus.
OuyakBaHUTE KPEAUTHU 3aryOM ce OINpeAessT KaTo pa3jihKaTa MEXIy BCHYKH JOTOBOPHU MapUYHU
MOTOLM, KOUTO Ce AbJDKAT Ha J{py>KeCTBOTO M MapUYHUTE MOTOLM, KOUTO TS JEHCTBUTEIHO OYaKBa Ja
noiyuH (,,napudeH HegocTur). Ta3u paznuka e IMCKOHTHPaHa MO MbPBOHAYAIHUS €(EeKTUBEH JINXBEH
HPOLEHT (UM ¢ KOPUTUPAHUS CIIPSAMO KpenuTa e(heKTUBEH JIUXBEH MPOLICHT).
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M3uncnsgBaHeTO0 Ha OYAaKBAaHWTE KpEIWTHH 3aryOm ce ompenens Ha 0Oa3aTa Ha BEpPOSTHOCTHO
npeTerjeHara npuOIM3UTENHA OLlEHKA Ha KPEIUTHHUTE 3aryOu Mpe3 O4akBaHMUS CPOK Ha (PMHAHCOBHUTE
UHCTPYMEHTH.

I[I)Y)KGCTBOTO Impujiara cjic€aHara IoJIMTHKa 3a O6€3H€HKaZ

. (1)I/IHaHCOBI/I AKTHBU OTYHUTAHU 110 aMOPTHU3UPaAHA CTOMHOCT

OuyakBanu kpenuTnu 3aryou (ECL)

Kpenuten peiiTHHT
pea p B ciaeaBamuTe 12 Mecena

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

3abenescka: B cnyual, e HAcpeuwHama CmpaHa HAMA VCMAHOBEeH pelmuHne, KAKMmo U 8 CAVYALl HA OmMCbCmeue Ha
CIMOUHOCIU HA KOAUYecmeeHume u kavecmeenume noxasamenu, Apyacecmseomo 2u macudmuupa 8 mpema Kame2opus (om

CCC+ 00 B+)

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

OuakBanu kpeautnu 3aryou (ECL)

KpeauteH pedTHHT
pea p B caeaBamuTe 12 Mmecena

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

3abenescka: B CJZV'{CIZZ, e HacpewHama cmpana HAMA YCmAaHO6€eH pezimuﬁe, Kakmo u 6 CJZV‘ICIZZ HA omcvcmeue Ha
CIMOUHOCIU HA KOMUYECMBEHUME U KaYeCmeeHume nokazamenu, /[pysicecmsomo au Kﬂacud)uuupa 6 mpema Kame2opus (om

CCC+ 00 B+)

= THProBCKU U IpyT'd B3EMaHUs

JpykecTBOTO M3MOJI3Ba OMPOCTEH MOAXOJA IPU OTYMTAHETO HA THPrOBCKUTE U JAPYTH B3E€MaHUA U
npu3HaBa 3ary0a oT o0Oe3lleHKa KaTo OYaKBaHU KPEOUTHH 3aryOu 3a menus cpok. Te mpexacraBnsBar
OYAKBAaHUAT HEJOCTUT B JOTOBOPHHUTE MAPUYHHU IOTOIM, KAaTO CE€ MMa MPEJIBHJ Bb3MOXKHOCTTA 3a
HEW3MBbJIHEHUE BbB BCEKM MOMEHT OT CpOKa Ha (PMHAHCOBHUS UHCTPYMEHT.

- TeKylM (HempoCpOoYeHH) U MpocpodeHu 1o 150 nHu

OuakBaHu KpeAUTHH 3ary0n | OUaKBaHM KpeJUTHH 3aryou
(ECL) 3a neqaus cpok Ha (ECL) 3a uesiusi CpoK Ha
(unancoBus akTuB ¢uHaHCOBUS AKTUB
(o0e3nevena ekcno3unus) | (HeoOe3meueHa eKCMO3UIIHS)

Kopmoparusuu kimentu — [oamoprdeiin A

(MexmyHapoaHN) 0.40% 0.76%
Koproparusuu kimentu — [oamoprdeiin B (MectHn) 1.27% 2.39%
WunuBunyannu kiauenty — HopTdeitn 0.98% 1.60%
Cebp3anu nuia — [optdeiin 0.32% 0.60%
Criucek ¢ HabmogaBanu B3emManus — [loprdeiin 5.00% 10.00%
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- mpocpoueHu Haja 150 AHM — OlLIEHSBAT c€ MHAMBUAYAJHO B 3aBUCHMOCT OT OTCpElIHATa CTpaHa
(cBBp3aHO/HECBBP3AHO JIUIIC) TIPU OYAKBAHU KPEAUTHU 3aryOu 3a Ienus Iepruo1 Ha (PUHAHCOBUS aKTUB
ot 10% no 100%.

JpyKecTBOTO HSIMA MPOCPOYEHU B3EMAHUS.

Knacupukauus u oueHssBaHe Ha PUHAHCOBUTE MACUBH

duHaHCOBUTE TACHBU Ha J[py>KECTBOTO BKIIOUBAT MOJYYCHU 3a€MHU, THPTOBCKH U JPYTrd (UHAHCOBH
3aIbJDKCHUS.

@HUHAHCOBHUTE TIACHBU CE€ OIEHSIBAT IIbPBOHAYAHO IO CIpPaBEIJIMBA CTOWHOCT H, KBAETO €
IPWIOKUMO, C€ KOPUTHUPAT 110 OTHOIICHHUE Ha Pa3XOAUTE IO CJIeNIKaTa, OCBEH ako JlpyKecTBOTO He €
OIIpENIeTMIIO AaJieH (PMHAHCOB IACHB KaToO OICHSABAH IO CHpaBeUIMBa CTOMHOCT Mpe3 revanbara u
3ary0ara.

DUHAHCOBUTE NIACUBH CE OLICHBAT I1OCJIEIBALIO0 10 aMOPTU3MPaHa CTOMHOCT, U3IIOJI3BAaliKi METOJa Ha
eeKTUBHATA JINXBA, C U3KJIIOUEHHUE HA IEPUBATUBU U (PUHAHCOBU MMACUBHU, KOUTO Ca OMNPEAEICHHU 32
OLICHSIBAHE I10 CIIPABEUIMBA CTOMHOCT Ipe3 rnevandara uiy 3arybata (C H3KII0OUeHUE Ha IePUBATUBHU
(MHAHCOBH WHCTPYMEHTH, KOUTO Ca ONpeIeIeH! 1 e()eKTUBHU KaTO XEIKUPAL HHCTPYMEHT).

Bcuukn pa3xoan CBbP3aHU C JIMXBU U, aKO € IMIPHUIIOKUMO, IIPOMCHU B ClIpaBCJIMBaTa CTOMHOCT Ha
HHCTPYMCHTA, KOUTO CC OTUUTAT B revandara uin 3ary6aTa, CC BKJIIOYBAT BLB (1)I/IH3.HCOBI/IT€ pasxoau
NI (bl/IHaHCOBI/ITe IMPUXOJH.

2.2.12. lanb1u BHPXY 10X0/12

Pa3XOI[I/ITe 3a JaHbIH, IMPU3HATH B neyajdara MIH 3ary6aTa, BKJIFOUBAT CyMaTa Ha OTCPOYCHHUTC U
TCKYIIHU OaHBOW, KOUTO HC Ca MPU3HATH B APYTruUs BCCOOXBaTCH A0X0o4 W JUPEKTHO B coOCTBEeHUS
KalimTall.

TGKYHII/ITC JaHbYHHU aKTHUBH W/MIU TTaCUBU OpeaACTaBIABAT TC3U 3aABJDKCHUSA KbM HJIM B3EMaHUA OT
JAaHBYHUTEC HUHCTUTYLUH, OTHACAIIU CC€ 3a TCKYIINW HWIIM NPCAXOAHHU OTUCTHU NCPUOJU, KOUTO HE Ca
IJIaTCHU KBbM JlaTaTa Ha q)HHaHCOBI/ISI OTYCT. TGKYIIII/HIT JaHBK € IBJDKUM BBPXY o0OaraemMus J0X0M1,
KOHUTO ce pasjiinduaBa OT neyandaTa WA 3ary6aTa BBB (1)I/IH3.HCOBI/ITG otueTH. M3uucnsBaHeTo Ha
TCKYIIHUA JAaHBK € 633HpaH Ha JAHBYHHUTC CTaBKU U HAa JAHBYHUTC 3aKOHU, KOUTO Ca B CHUJIa KbM Kpas
Ha OTYCTHUA IICPHUOM.

OTCpO‘-IeHI/ITe JaHbLOU C€ HU3YNCIIBAT MO IMACHUBHHUA MCETOA 3a BCHYKHM BPEMCHHU PA3JIMKH MCXKIY
OajaHcoBaTa CTOMHOCT HA aKTHBUTE U IMACUBHUTE U TAXHATA JaHbdHa OCHOBA. OTCpO‘-ICH JaHbK HEC CC
npeaB>xjga IIpHU IMITHPBOHAYAJTIHOTO IPHU3HABAHEC Ha AKTHUB WM ITaCUB, OCBCH aKO CBOTBETHATa
TpaH3aKOWA HE 3acidra IaHb4HaTa UM CUCTOBOAHATA reuanoa.

OTCpO‘-IeHI/ITe JaHBYHU aKTHUBH U IMaCHUBU HE C€ TUCKOHTHPAT. HpI/I TAXHOTO U3YHUCICHUE CC U3II0JI3BAT
JaHbYHHU CTaBKH, KOHUTO CC OYaKBa Ja 6’L,Z[aT IMPUIIOKUMHU 3a MEpHOoAda Ha pcalinu3anusatra UM, IpU
YCJIOBHUEC Y€ TC Ca BJIC3JIM B CUJIa UJIM € CUTYPHO, Y€ IIC BJIIC3HAT B CUJId, KbM Kpasd Ha OTUCTHUSA IICPUO.
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OTCpO‘-IeHI/ITe AaHBYHU IMACHUBHU CC IIPU3HABAT B IIBJICH pa3McCp.

OTcpoueHH JaHbYHU aKTHUBH C€ MPH3HABAT, CAMO aKO CHINECTBYBAa BEPOSTHOCT T€ Ja ObJaT YCBOCHU
ype3 ObaenIy 00JiaraeMu JOXOIH.

[IpomMsiHaTa B OTCpPOYEHUTE NAaHBYHHU AKTHBU WJIM NMACUBU CE MPHU3HABA KATO KOMIOHEHT OT JaHbYHUS
MIPHUXOJI UM Pa3Xo/1 B mevanbara wim 3aryoara, OCBEH aKko T€ HE ca CBbP3BAaHHU C MMO3ULIMHU, IPU3HATH B
JIpyrusi BceoOXBaTeH A0X0J (Hamp. MpeolieHKa Ha (MHAHCOB aKTHB, HA PA3MOJIOKEHHUE 3a IMpoaaxoa)
VI TUPEKTHO B COOCTBEHMSI KAIlUTAJ, IPH KOETO CHOTBETHUST OTCPOUYCH JIAaHBK C€ MPHU3HABA B JPYTHS
BCEOOXBATEH JI0XO/ UM B COOCTBEHHSI KalTUTAJl.

2.2.13. Ilapu ¥ napuYHN €KBUBAJECHTH

Karo mapuyHu €KBHBAJICHTH CE€ TPETHPAT KPATKOCPOUYHHU, BHCOKOJWKBUIHU WHBECTHIIMH, KOUTO Ca
JnecHo oOpamaeMd B KOHKPETHU TApUYHH CYMH M ChIbpPXKAT HE3HAYHUTEICH PUCK OT MPOMSHA B
CTOMHOCTTA UM.

[TapuunuTe CcpeacTBa B JieBa C€ OLEHSIBAT [0 HOMHHAJIHATa UM CTOMHOCT. Ilapuunurte cpencrna,
JICHOMHUHUPAHU B YYKJE€CTpPaHHA BaJIyTa, C€ OLICHABAT IO 3aKkitounTesieH Kypc Ha bBHb kbM narara Ha
U3TrOTBSIHE HA OTYETA.

2.2.14. CoOcTBeH KanuTaJj, pe3epBH M IJIAIIAHUA HA TUBHICHTH

AKIMOHEpHHUST KanuTtai Ha [[pyKecTBOTO OTpa3siBa HOMUHAIHATA CTOMHOCT Ha EMUTHUPAHUTE aKIUH.

Jlpyrute pe3epBU BKJIIOYBAT 3aKOHOBU PE3EPBH W TEYAION W 3aryOM OT IpeoleHKa Ha (pUHAHCOBU
aKTHBH Ha Pa3IOJIOKEHUE 3a IIPoJaxkoa.

Hepasnpenenenata mnewanba/ Harpynanata 3ary0a BKIIOYBAa TEKylIus (UHAHCOB pe3yiaTaT u
HATpyHaHUTE MeYaON 1 HEMMOKPHUTH 3aryOr OT MUHAIM TOJIUHHU.

BaI[’LJ'I)KeHI/ISITa 3a IUIAMAHC Ha JUBUACHTHU HA aKIMMOHCPUTE CC BKIIFOYBAT HA PCI ,,38.I[’LJ'DK€HI/I$I KbM
CBbpP3aHU J'II/II_[a” B OTYCTa 3a (I)I/IHaHCOBOTO CbCTOSAHHUEC, KOrato JIWBHUIACHTUTC Ca O,ZLO6peHI/I 3a
pasnupeCaciICHuC OT O6H_IOTO CL6paHI/Ie Ha aKNUOHCPUTC IIPEAN Kpasd HAa OTYCTHUA TICPUOI.

Bcuukn TpaH3aKIUUu CbC CO6CTB€HI/II_II/IT6 Ha HPY)KGCTBOTO CC MIpeACTaBAT OTACIHO B OTYCTA 34
IMPOMCHHUTC B COOCTBEHMS KaITUTAaJ.

2.2.15.1leHCHOHHM ¥ KPATKOCPOYHH Bb3HATPAKIECHHUS HA CIYKMTEJUTe

JpyKeCcTBOTO OTYMTA KPATKOCPOUHHU 3aBJDKEHHUS 1O KOMIIEHCUPYEMHU OTIIYCKH, Bb3HUKHAIU NOPAIH
HEU3MOJI3BaH IJIaTeH TOAMIIEH OTHYCK B CIIy4auTe, B KOUTO C€ OuYakBa TOW Ja ObJAT MOJ3BaH B
pamkuTe Ha 12 Mmecena ciieq Jarata Ha OTYETHHUS MEPUOJ], MPe3 KOUTO HACTHTE JUIA Ca MOJOXKUIN
TPYyZla, CBbpP3aH C Te€3U OTHYCKU. KpaTKkoCpoyHHUTE 3aIbKEHHMS KbM IEPCOHANA BKJIIOYBAT HA/IHMIIM,
3aIUIaTH U COL[UAITHU OCHUTYPOBKH.

CeoriacHo m3nckBaHusATa Ha Kojekca Ha Tpyna mpH MpekpaTsBaHe HAa TPYIOBOTO MPABOOTHOIICHHE,
CJIeMT KaTO CIIYXKUTEJAT € MPUI00UIT ITPaBO Ha MEHCHSI 32 OCUTYPUTEIIEH CTaX U BB3pacT, JpyKecTBOTO
€ 3aBJDKEHO J1a My M3IUIaTH 00e3IeTeHne B pa3Mep 10 mecT OpyTHU paboTHH 3aruiatu. JpyKecTBOTO
HE € HAYUCIWJIO TPaBHO 3aIb/DKEHHE 3a U3IUIAllaHe Ha OO0E3IIeTeHHs Ha HAaeTUTe IHUIa TpH
MEHCUOHUpaHe B ChOTBETCTBUE ¢ u3uckBaHusAta Ha MCC 19 ,Jloxonu Ha HaeTw JuLA”, MOpaau
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BB3PACTOBUSI ChCTAB Ha IEPCOHAJIA U HAJIIMYUETO HAa MUHUMAJHA BEPOSITHOCT OT MEHCHOHHUpAHE Ha
MepcoHalia B MPEAIPUSITHETO.

I[p}I)KeCTBOTO HC € pa3pa60TBaJ10 " HC IIpuJiara IJIaHOBE 3a BBE3HAIpaXJACHUS Ha CIIYXKUTCIIUTE CIICT
HaITyCKaHC.

2.2.16. OTyuTaHE HA JJM3MHITOBH JOTOBOPH MPH JU3HHTOIOJYYATEs
x IU3UHI'OBOPU JOI'OBOPH (cueToBOAHA MOJAMTHKA, IPUJIO:kUMa cjied 1 smyapu 2019 r.)

I[I)Y)KBCTBOTO € JIMBUHTOIMOJIYy4YaTe] I10 Z0I'OBOPHU 3a JIM3UHT.

3a HOBUTE JAOTOBOPH, CKItOUYeHHU Ha win cief 1 suyapu 2019 r. J[pyxkecTBOTO npeneHsiBa Jajiu 1aJIeH
JIOTOBOP € WJIM ChABPIKA JIU3UHT. JIM3UHTBT ce ompesens KaTo ,,JOTOBOP MJIM YacT OT JIOTOBOP, KOWTO
MIPEI0CTaBsI MPABOTO JIa CE€ U3IMO0JI3BA aKTUB (0A30BUAT aKTHB) 3a OMPE/IEICH EPUO]] OT BpeME B 3aMsHA
Ha BB3HArpaxacHue. 3a Ja MPUIOKUA TOBa OmpenercHue, JpykecTBOTO H3BBPIIBA TPH OCHOBHU
MPEICHKHU:

o JaJIn JOrOBOPBHT CbABPIKA I/I,Z[eHTI/I(bI/IHI/IpaH AaKTHB, KOWTO WU € HU3PHUYHO ITOCOYCH B AOI0OBOpa,
U1K € IIOCOYCH II0 noz[pa36HpaHe B MOMCHTAa, KOrato akKTuBbT 6’]5,[[6 MMpCeaAOCTAaBCH 3a I10JI3BAHC

L4 HPY)I(CCTBOTO HMa IIpaBOTO [Ja II0JiydyaBa 110 CbhIIECTBO BCHYKHM HWKOHOMHYCCKU IIOJI3U OT
H3I0J3BAHCTO HA aKTHBA MPE3 LCIIU MEPHUOA Ha IMOJI3BAHE, B paMKUTC Ha OIMPCACIICHUA 00XBarT Ha
IIpaBOTO MY Ja HU3I10JI3Ba AKTHBA CHIJIACHO AOIr0OBOPaA

L4 ILPY)KGCTBOTO HMa IIpaBO Ja PBKOBOJH HM3IIOJI3BAHCTO Ha I/II[CHTI/I(l)I/II_II/IpaHI/IH AKTHUB IIPC3 LECIUA
nepruoa Ha I10JI3BaHEC.

ILPY)KGCTBOTO OncHsABaA JaJii UMa IIPaBOTO 1a PbKOBOAU ,,KaAK U C KaKBa uen“ me CC U3I10JI3BA aKTUBBT

pe3 Hejaus Nepruoa Ha IOJI3BaHE.

OunensaBaHe u NMpU3HaBaHE HA JIMBUHI OT APYKECTBOTO KATO JIMBUHIOIIOJTYYATE]I

Ha navamnara JaTta Ha JIM3UHTOBUSA OOTOBOP I[p}I)KeCTBOTO IMpU3HaBa aKTUBA C MIPaBO Ha MOJ3BAHC U
macuBa I10 JIM3UHI'a B OTYCTA 3a (1)I/IHaHCOBOTO CBCTOSIHHE. AKTUBBT C IIpaBO Ha IMOJI3BAHEC CC€ OLCHABA
10 II€Ha Ha HpI/II[O6I/IBaH€, KOATO CC ChCTOM OT pasME€pa Ha IMbpBOHAYa/IHATA OLICHKA Ha ITaCuBa I10
JIN3UHTa, IbPBOHAYAIIHUTE IIPCKU Pa3XO0dUu, U3BBPIICHU OT I[py)KeCTBOTO, OIICHKA Ha pa3xoguTe, KOUTO
JIM3UHTONOJIYYATCIAT MII€ HAIllpaBU 3a ACMOHTAXK W HNPCMECTBAHC Ha OCHOBHHSA AKTUB B Kpasd Ha
JIN3UHTOBUA JOIrOBOP W BCAKAKBU JIMBUHI'OBHU IUIAIAHHWA, HAIIPABCHU MPEAN NaTaTa HA 3alI0YBAHC Ha
JIN3UHTOBUSA JOTOBOP (MI/IHYC MOJIYYCHUTC CTUMYJIH I10 JIPIBI/IHra).

JpyXecTBOTO aMOpPTH3Mpa aKTUBa C IPAaBO Ha MOJ3BAHE MO JUHEHHUS METOJ OT JaTaTa Ha 3alo4BaHe
Ha JIM3MHTa JI0 MO-paHHaTa oT ABETE JaTH: Kpas Ha IOJIE3HHsI KUBOT Ha aKTHBA C MPaBO Ha I0JI3BaHE
WIM U3THYaHE Ha CPOKa Ha JIM3UHIOBUA JOTOBOp. J[py>KEeCTBOTO CHUIO Taka MpEryiexaa aKTUBUTE C
IIPaBO Ha MOJ3BaHe 3a 00€31IeHKa, KOraTo TaKMBa MHAUKATOPH ChLIECTBYBAT.

Ha nagamaaTta JaTa Ha JIM3UHIOBUA JOTI'OBOP prx(eCTBOTO OII€HsABa IIaCHMBa IIO JIM3WMHIA IIO
HacToOsgIIaTa CTOMHOCT Ha JH3UHTOBUTE IJ1amaHusg, KOMTO HE Ca HU3INUIATCHUM KBM Ta3W [AaTa,

34



.’SYNTHETICA

[NOACHUTEJIHA BEJIE2KKY KBM MEX/IMHEH HEKOHCOJIMIAUPAH ®MMHAHCOB OTUET
3a iepuoza 01.01.2020r. — 31.03.2020r.

JUCKOHTUPAHU C JIMXBEHUS MPOLICHT, 3aJI0)KEH B JIM3UHIOBUS JOTOBOP, aKO TO3M IMPOLIEHT MOXE Jia
ObJIe HETOCPEICTBEHO OMPE/IEIICH W TU(EepPSHIIMATHUS JIMXBEH MPOICHT Ha J[py>KecTBOTO.

3a na onpenenu qudepeHInaTIHus JIUXBEH NpoleHT, [pyKecTBOTO:

o U3II0JI3BA, KOTATO € Bb3MOXKHO, MPUIIOKHUMHUAT JIMXBEH MPOLEHT OT MOCIeIHOTO (PMHAHCHUPaHE
OT TPETHU CTPaHM, KOPUTHPaAH C LeJ Ja OTpa3u MPOMEHUTE B YCIOBHATA 3a (PMHAHCHpaHE, KOUTO ca
HACTBIINIIM CIIE/I TOBA MOCIEHO (PMHAHCHUPAHE; TN

o U3IIONI3BA JIMXBEH IIPOLIEHT CBCTOSII CE€ OT OE3pHCKOBUS JIMXBEH INPOLEHT W HagdaBKa
OoTpassBallla KPEOUTHUS PHUCK CBbp3aH C JIpy)KeCTBOTO M KOPUTHMpaH JONBIHHUTEIHO IOpanu
cnenu(UIHNUTE YCIOBUS HA JIM3UHTOBUSA JOTOBOP, B T.4. CPOK, Jbp)KaBa, BaJIyTa U 00€3MEUCHHUS.
JIuzuHroBHMTE IIAINAHUA, BKJIIOYEHM B OLIEHKATa HA JIM3MHIOBOTO 3aJbJDKCHHE, CE CBCTOAT OT
buKcupany IiamaHus (BKIYUTEIHO 10 ChILECTBO (PUKCHPaHM), IPOMEHIMBH IUIAIAHUS Bb3 OCHOBA
HA WHJEKC WM IMPOLEHT, CyMH, KOMUTO C€ O4YakBa Ja ObAAT ABDKUMU OT JIM3UHIOIOJIydaTeslsl IO
rapaHiMUTE 3a OCTAThYHA CTOWHOCT M IUIAIAHMS, NPOM3THYALIM OT OINIUH, AKO € JOCTaTbYHO
CUT'YpHO, Y€ JIpyKECTBOTO 1€ YIPAKHU TE3U OILNH.

CJIG[[ Ha4dajlHaTa AaTa MMaCHUBBT I10 JIM3UHI'a C€ HaMaJIABa C pasMEpa Ha U3BBPUICHUTC IIAlIAHUA U CC
yBCiIn4daBa C padMEpa Ha JIMXBATa. ITacuBBT Mo naU3MHra ce IIpConcHsABAa, 3a Ja OTpa3u IIPCOUCHKUTC
HJIIN U3MCHCHUATA Ha JIMBUHI'OBUA OOIOBOP HMJIM Ja OTpa3d KOPHUIHPAHUTC (I)I/IKCI/IpaHI/I 10 CBIICCTBO
JIM3WHI'OBU IIJIalllaHWA.

Koraro 3aIbJDKCHUCTO 3a JIM3UHI' CC IIPCOLCHABA, CbOTBCTHATA KOPCKIHA CC OTpPa3siBa B aKTHBa C
IIpaBO Ha IT0JI3BAHC WJIK CC IIPHU3HABA B nevanodaTa M 3ary6aTa, aKo 0ajaHcoBaTa CTOMHOCT Ha aKTHBa
C ITpaBO Ha IMOJI3BAHC B€UC € HAMAJICHA /10 HYJIA.

HpyxecTBOTO € M30pajno Ja OTYMTa KPATKOCPOUHUTE JIM3UHTOBU JIOTOBOPH U JIM3WMHTA HAa aKTHBH C
HHCKA CTOMHOCT, KaTO M3IOJ3Ba MPAKTUYECKUTE OOJICKYCHHS, MPEABUICHU B CcTaHaapra. Bmecto
MIpU3HABaHE HA aKTUBH C MPABO HA MOJI3BaHE U 3abJDKEHUS 110 JTU3UHTOBY JOTOBOPH, TIJIAIIAHUATA BHB
BpPB3Ka C TAX Ce MPHU3HABAT KaTO pa3xoj B MeyandaTa Uiy 3arydara mo JUHEHHHUS METOJ 3a CpOKa Ha
JIM3UHTOBHUS IOTOBOP.

B otuera 3a (I)I/IHaHCOBOTO CbCTOAHUC, aKTUBUTC C MPABO Ha ITOJI3BAHC Ca MPCACTABCHU HA OTACIICH
pea, a 3adbJDKCHUATA IO JIM3UHI'OBU JOTOBOPHU Ca NPCACTABCHU B ITO3UNUA «T’bprOBCKI/I U Ipyru
3aABIIKCHUA .

x JU3UHI'OBU JOT'OBOPH (cueToBogHA MOJUTHKA, TPUI0kUMa 10 31 nekemBpu 2018 r.)

I[py)KCCTBOTO € JIMBUHI'OIIOJTYHaTCJI IO JOTOBOPU 3a JIM3UHT.

B crotBerctBHe ¢ m3uckBanusaTa Ha MCC 17 ,JIusuHr” mpaBara 3a pa3nopexkJaHe C aKTHBa Ce
IPEXBBPIAT OT JU3UHIOAATENS BbPXY JU3UHIONOIYYATENsS B CIIy4auTe, B KOUTO JIM3UHIONOIYYaTEIsAT
MOHACS ChIIECTBEHUTE PUCKOBE U U3TOH, IPOU3THYAIIN OT COOCTBEHOCTTAa BbPXY HACTHS aAKTHB.
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[Ipu cxirouBaHe Ha JOTOBOp 3a ()MHAHCOB JIM3UHI aKTUBBT C€ MPHU3HABA B OTYETa 32 (PMHAHCOBOTO
CBCTOSIHUE HA JIN3UHIOIIOJIyYaTells 110 IT0-HUCKATa OT JIBET€ CTOMHOCTU — CIPABEIJIMBATA CTOMHOCT Ha
HAEeTHs AKTUB M HACTOSINATa CTOMHOCT Ha MUHUMAJIHUTE JIM3UHTOBYU IUTALAHUS IUIIOC HEIPEIBUICHU
IUTAIIAHUsA, ako MMa TakuBa. B orTyera 3a ()MHAHCOBOTO CBHCTOSIHME C€ OTpa3siBa MU ChOTBETHOTO
3aJbJDKEHUE 110 (PMHAHCOB JIM3UHI, HE3aBHCHMO OT TOBAa JAJIM YacT OT JIM3UHIOBUTE ILJIAILAHUS ce
JbJDKAT aBaHCOBO IIPU CKJIFOUBAHE Ha J0roBOpa 3a (PMHAHCOB JIM3HHT.

BHOCJICI[CTBI/IC JIM3UHTOBUTC IIIAlIaHUA CC€ PpasnpCACIAT MCKAY (1)I/IHaHCOB pa3xoa U HaMaJICHHUC Ha
HCIIATCHOTO 3aAbJIXKCHHUC 110 (I)I/IHaHCOB JIU3HHT.

AKTHBHUTE, TIPUIOOUTH TIPHU YCIOBUSATA HA (DUHAHCOB JIM3WHT, CE€ AMOPTH3UPAT B CHOTBETCTBUE C
u3zuckBanusta Ha MCC 16 ,,Jimotu, mammnau u ceopbkenus” wiu MCC 38 ,,Hemarepuannu aktusu’.

JImxBeHaTa dYacT OT JIM3WHIOBaTa BHOCKA npeacraBjrsiBa IMOCTOAHCH IMPOLCHT OT HCEIOraCCHOTO
3aIbJDKCHHEC U CC IIpU3HABA B nevanodara M 3ary6aTa 3ad IICPHOJa Ha JIMSUHTOBUSA JOT'OBOP.

Bcuukm ocTaHany TU3HMHTOBH JAOIrOBOPH CC€ CUUTAT 3a OICPATUBHU JIMUBMHI'OBH JOT'OBOPH. IInamanusta
IO OIICPATHBCH JIM3MHI'OB JOI'OBOP CC IIPHU3HABAT KATO pPa3xoau IIO JIMHEHHUS MCTOA 3a CpOKa Ha
CIIOPa3yMCHUCTO. Pa3XO,Z[I/ITe, CBBbpP3aHU C OICPATHBHHA JIM3UHI, HAIIPp. pa3XOodu 3a INOAAPDBIKKA H
3aCTPaxoOBKH, CC IIPpHU3HABAT B rnevanodara uin 3ary6aTa B MOMCHTA Ha Bb3HUKBAHCTO HM.

2.2.17. llpoBu3nH, yCJIOBHH AKTHBH U NACUBH

[IpoBu3uuTEe Cce MpU3HABAT, KOTATO MMa BEPOSITHOCT CETallHH 3aJbJDKCHHS B PE3yJITaT OT MHUHAJIO
cpOUTHE a J0BeJaT J0 M3XOJSI] MOTOK Ha pecypcu oT JpyxkecTBoTo W Moxe na Obje HampaBeHa
HaJIe)K/THA OIICHKA Ha cyMara Ha 3aJbJDKEHHETO. BH3MOXKHO € CPOYHOCTTA MIT CyMaTa Ha W3XOISIIUS
mapuyeH  TOTOK Jga e  HecurypHa.  CeramHo — 3agb/DKEHHE — ce€  TOpaxaa  OT
3acernanu. [IpoBusuu 3a ObaemM 3ary0u OT IEWHOCTTA HE CE MPU3HaBAaT.

Cymara, KOATO ce NpHU3HaBa KAaToO IMPOBU3MA, Ce U3YMCIsABA Ha 0a3a Hail-HaJeKIHATA OLEHKA Ha
pasxonuTe, HeOOXOIMMU 3a YpE’KJaHe Ha CETallHO 3aAbJDKEHHE KbM Kpasi Ha OTYETHHS MEepPHOJl, KaTo
ce B3eMaT B NPEIBUJ PUCKOBETE M HECUT'YPHOCTTA, CBBP3aHU ChC CETrallHOTO 3aabinkeHue. Koraro
CBIIECTBYBAaT peAulla TMOAOOHM 3aJbJDKEHHUs, BEpOATHATa HEOOXOAMMOCT OT H3XOAAL] IMOTOK 3a
IIOracsiBaHE Ha 3aJbJDKEHUETO €€ OINpEAess, KaTo e OTYETE IpylnaTa Ha 3aJbJDKEHHUATa KaTo ISUIO.
[TpoBu3uuTEe ce AMCKOHTHPAT, KOraro epeKkThT OT BPEMEBHUTE PA3JIMKU B CTOWHOCTTA Ha Mapure €
3HAYUTEJICH.

OO0e31ieTeHns: OT TPETH JIMLA BbB BPB3Ka C JaJIEHO 3abJIXKEHUE, 32 KOUTO [Ipy’KEeCTBOTO € CHUIypHO,
ye 1Ie MOJy4H, ce MPU3HABAT KaTo OTAeNIeH aKTUB. To3M aKTUB MOXKE U Jla HEe HaJIBUIlaBa CTOMHOCTTa
Ha CbOTBeTHaTa npoBu3us. [IpoBu3unTe ce mpepasriexaar KbM Kpas Ha BCEKM OTYETEH NEpUoAa U
CTOMHOCTTa UM Ce KOPUTHpa, 32 Ja Ce OTpa3u Hail-goOpaTa MpuOIM3UTEIHA OLEHKA.

B CJIY4auTe, B KOUTO CC€ CUUTA, Y€ € MAJIKO BEPOATHO Ja Bb3HUKHC U3XOIAN] IMOTOK HA UKOHOMUYCCKHU
peCypCH B pE3yJTAaT Ha TCKYIIO 3aAbJIDKCHUC, ITACUB HE CC IIPU3HABA. YcaoBHUTE ITAaCUBU CJIeBa Ja ce
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OLICHSBAT MOCJIEABAIIO IO IIO-BHCOKAaTa CTOMHOCT MCIXKAY OIlMCaHaTa IO-rop€ CpaBHHMa HNPOBU3UA U
IIbpBOHAYAJIHO IIpHU3HATATA CyMa, HAMaJICHA C HATPYyIlaHATa aMOPTU3allUs.

BepOﬂTHI/I BXOAIIM MOTOIM HAa NKOHOMHYECKH IIOJI3U, KOUTO BCE OLIC HE OTrOBApAT HA KPUTCPUUTE 3a
IIPpU3HABAHC Ha aKTUB, C€ CMATAT 3a YCIIOBHU aKTHUBHU.

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

N3zrotBsHe Ha (uHaHcoBHA oTueT B cboTBeTcTBUE ¢ MCC mM3MCKBa pPBKOBOACTBOTO Ja IpHiiara
IPUOIU3UTEIIHN CYETOBOJAHU OLIEHKU U MPEANOI0KEHHS, KOUTO OKa3BaT BIMSHUE BbPXY OTUETCHUTE
aKTUBU M IaCUBU, U OIOBECTSBAHETO HA YCJIOBHUTE AaKTUBM W IIACMBU KbM JaraTa Ha OanaHca.
Bempekn, ye oueHkuTe ca Oa3upaHM Ha 3HAHUETO Ha PBKOBOJCTBOTO 3a TEKYIIM CHOUTHS,
JEHUCTBUTEIIHUTE PE3YJITATH MOXKE 14 CE pa3auyaBaT OT U3I0JI3BAHUTE CYETOBOJHU OLICHKH.

Hpepa3rne>KI{aHeTo Ha CYCTOBOAHHUTC OLCHKKW CC IIpU3HaBa B IICpUOJa, B KOHUTO OIIGHKaTa ¢
npepasriicaada, KOraro IMmpepasriCKIaHCeTO 3aciara TO3W IIepuoa, U B 6’LI[GH_[I/I nepuoau akKko
MpepasriICKJaHCTO OKa3Ba BIUAHUC HA 6”I)IIGHII/ITG nepuoau.

I/IH(bOpMaI_II/ISI OTHOCHO CBIICCTBCHUTEC MNPCAIIOJIOKCHUA, OUCHKHU U JOIIYCKaHHA, KOUTO OKa3BaT Hal-
SHAYUTCIIHO BJIUAHUC BBPXY IMPHU3HABAHCTO U OLUCHABAHCTO HA aKTUBH, IMMACHBHU, IPUXOAU U pa3xoau €
npeacTraBecHa Io-40J1y:

IToJie3eH :KUBOT HA AMOPTHU3UPYEMHU AKTHUBHU

PT)KOBOI{CTBOTO npepasricixia IOJC3HHA XHUBOT HAa aMOPTU3UPYCMHUTC AKTHBU B Kpasd Ha BCCKHU
OTYCTCH IICPUO.

Kem 31 pexemBpu 2019r. pbKOBOACTBOTO ONpefens IMOJIE3HUS JKUBOT Ha AaKTUBUTE, KOWTO
IIPEJICTaB/IsIBA OYAKBAaHUAT CPOK Ha IOJI3BaHE Ha akTUBMUTE OT JlpykecTBOTO. IIpeHocHHUTE CTONHOCTH
Ha aKTUBUTE Ca aHAIM3UPAHU B MOsACHEeHUE 3. JIeHICTBUTENTHUAT MOJIE3€H KUBOT MOXKE J1a CE€ pazinyaBa
OT HaIlpaBeHaTa OLEHKAa MOpPaJM TEXHUYECKO M MOPAIHO M3XabsBaHe, MPEJUMHO Ha KOMIIOTBPHOTO
obopyiBaHe.

CnpaBenyinBa CTOHOCT HA (PMHAHCOBY HHCTPYMEHTH

PHKOBOACTBOTO U3MON3BAa TEXHHKW 3a OIEHSBAHE Ha CIpaBeIMBaTa CTOMHOCT Ha (UHAHCOBU
WHCTPYMEHTH TIPH JIMUTICA Ha KOTHUPAHM IIEHU HA aKTUBEH ma3ap. [lo1poOHOCTH OTHOCHO U3IMOJI3BAHUTE
MIPEIMOJIOKEHUS ca TIPEJICTAaBEHU B MOSCHEHUATA 32 (DMHAHCOBU aKTUBM M macuBu. [Ipu mpunarane Ha
TEXHUKN 3a OICHJIBAHC p’I)KOBOI[CTBOTO HM3I10JI13BA B MaAaKCHUMaAJIHA CTCIICH na3apHH JaHHU "
MIPEIIOJIOKEHUS, KOUTO Ma3apHUTE YYACTHUIIM OMXa BB3MPHUENN MIPH OIICHSIBAHETO Ha JaJieH (PMHAHCOB
I/IHCTp}IMeHT. KOFaTO JINTICBAT HpI/IJ'IO)KI/IMI/I na3apHH JaHHU, p'BKOBO)ICTBOTO M3II0JI3Ba CBOATA Haﬁ—
no0pa oIeHKa Ha MPEINONOKEHUATa, KOUTO OMXa HANpaBWIM Ma3apHUTE YYaCTHUIM. Te3u OICHKU
MOTAT Jla C€ pa3inyaBaT OT JCHCTBUTEITHUTE IIEHH, KOUTO OMXa OWJIM OIMpEIeNIeHU MPU CTpaBeITuBa
nasapHa cJieNKa MeXIy HHOOPMHUPAHU | JKETaely CTPaH! B Kpasi Ha OTUYETHHS TIEPUO/I.
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3. UMoTH, MAIIUHU U CbopakeHus. Pa3xoam 3a amopTusanmsi.

MamuHu " CronmaHckm
B xunaou nesa Oo6mo
o0opyaBaHe HHBEHTap
OruyeTHA CTOMHOCT:
Caago xom 01.01.2019 r. 10 2 12
ITocTemmm 9 - 9
WNznezmm (5) - (5)
Canpgo xpm 31.12.2019 1. 14 2 16
IMocTennm 3 - 3
W3ne3nun - - -
Caango xpm 31.03.2020 1. 17 2 19
AmMopTuzanus:
Caupo xkbm 01.01.2019 1. 9 1 10
Hauwncnena 3 - 3
Ornucana (1) - (1)
Cango xpm 31.12.2019 1. 11 1 12
Hauncnena 1 - 1
OTmucana - - -
Caugo xpm 31.03.2020 1. 12 1 13
BanancoBa cTOMHOCT KbM 1 1 2
1 ssinyapu 2019 r.
BajancoBa CTOHOCT KbM 3 1 4
31 nexemspu 2019 r.
BajaHcoBa CTOHHOCT KbM 5 1 6

31 mapt 2020 r.

I[p}I)KGCTBOTO HiAMa 3aJI0KCHU UMOTHU, MALIMHAU U CHOPAKCHUA 34 o0Oe3mneyaBaHe Ha CBOU W/WIU Ty
3aAbIIKCHUA.

Benuky pasxoau 3a amopTH3anusl ca BKJIIOYEHM B OTYeTa 3a MeyalOuTe WM 3aryoure U Apyrus
BCEOOXBATEH JI0X0]T HA PEJI ,,pa3X0/IH 3a aMOPTH3aIisl Ha HE()UHAHCOBH aKTUBH ‘.

JpyXecTBOTO HsIMa M HE € UMaJIO JOTOBOPHO 3aJbKEHHE 3a 3aKyIlyBaHe Ha aKTUBU ChOTBETHO KbM
31.03.2020 r. u kM 31.12.2019 1.
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3.1. AkTuBH ¢ IpaBo Ha IIOJ3BaHE. Pas3xoau 3a aMopTu3anus.

AKTHBH C InpaBo Ha

B xunsou nesa Oo6mo

MoJI3BaHe
OtueTHa CTOWHOCT:
Caago koM 31.12.2018 1. - -
Egexm om npunacane na MCPO 16 62 62
IIpeunsuncieno caano kpm 01.01.2019 r. 62 62
IlocThnum 123 123
H3ne3nu (62) (62)
Caano koM 31.12.2019 1. 123 123
IlocTpnumm
H3nesnu
Caago koM 31.03.2020 1.
AmMopTu3anus:
Cango kbm 31.12.2018 . - -
Hauucnena 70 70
Ornucana (62) (62)
Cango kbm 31.12.2019 1. 8 8
banaHcoBa CTOMHOCT KbM
31 nexemBpu 2018 r. - -
bajancoBa CTOMHOCT KbM
31 nexemBpu 2019 r. 115 115
Hauucnena 2 2
Ornucana - -
Caano kbm 31.03.2020 r. 113 113

AKTHBHTE € IPaBO Ha MOJI3BaHE Ca Bb3HUKHAJIM I10 JIBa JTU3UHIOBH JJOTOBOPA, KAKTO CJE/IBA:

- noroBop 3a HaeM oT 2014r. csc cBbp3anoTo suue ['puitnxayc Ilponsptuc A/l 3a nonsBane Ha oduc
nomeneHus ¢ muow 626 k.M. JloroBopa 3a Haem ¢ I'puiinxayc IIpomsptuc A/l € mpekpareH OT
01.05.2019r.

- poroBop 3a HaeM oT 23.04.2019r. cec cBbp3anHoro Jymne Banmapos busnec Lientsp EOO/I 3a
MoJI3BaHe Ha 0(UC MMOMENICHHS C TUIONT 55 KB.M.

(Bmk Oesteskka 25.1)

4.luBecTHIMH B IBILEPHH NpPeANPUATHSA
JpyXecTBOTO NMa CIIEAHUTE UHBECTULIMN B ABLIEPHU MTPEANIPUATHSL:
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Bpoii akimm/
. . OcHoBeH o
CroMHocT CroiHocT % Ha TISITTOBE
KaIlATall Ha
Ha Ve | Hama- HA TBIIEDHOTO yd4acTHe B | NpPUTEKaBaH
31.03.2020r. | uaBecTUIUS HHBECTULIUA p KamuTaia U OT
YEHHE | JICHHE JPYXKECTBO
Ta KbM Ta KbM KbM CuHTETHKA
31.12.2019r. 31.03.2020r. | 4, 0;1)21\6201“ 31.03.2020r. KBM
e ) 31.03.2020r.
opou
XUl 6. XU 118. | Xuu. 1. XU 8. - -
aKyuu/0sn086e
Etpoman AJ] 5875 - - 5875 5 000 000 51.01% 2 550420
biyxayc
AkcerrbH 36 644 ; ; 36 644 1001 100% 1001
IIpomxext V
JT]
42 519 - - 42 519 - - 2551 421
JpyxecTBOTO HE MOXKE Ja OINOBECTH CHPABEAJIMBA CTOHHOCT Ha WHBECTHIIMHUTE, 3aIlOTO

AKIUUTE/ISUIOBETE HA TE3W NPEINPHATHS HE Ce ThPryBaT Ha peryJiupaH Masap, ¢ M3KIIYCHHE Ha
akinuute Ha Etpoman AJl, yusto mocnenHa neHa 3arBaps Ha b®Db e 5,49 nB. 3a eqHa akuus npu
HOMHHAI | JIeB.

WHBecTUMuTE B IBIICPHU MPEANPUATHS Ca OTPA3eHU BHB (DMHAHCOBHUS OTYET Ha Jlpy>KECTBOTO MO
Mmeroa Ha cebOecToiiHOocTTa. He ca Hamuue ycinoBusl 3a 00e3lleHKa Ha WHBECTHLMUTE B JIbIIEPHU
HPEATPUITHS.

Ha 30.04.2019 r. ,,Cunreruka“A/l e 3amnaruna 29 798 X.J1B. B Ka4eCTBOTO My Ha KyIlyBay IO IOTOBOP
3a mokymnko-npojnax6a Ha 100% oT apykecTBeHMTE AsJIOBE OT KamurTana Ha biayxayc AkcemrsbH
[Tpomxext V JIT/I, enHonuueH cOOCTBEHHK Ha KamuTana Ha ,,Bamnmapos buznec Llentsp” EOO/I.

Ha 02.05.2019 r. Bcuuku KJay3u IO JOroBopa HOKyHKO-Tpojaxk6ara Ha ,,biayxayc AkceurbH
[Mpomxext V *“ JIT/ ca M3NBIHEHU M JPYKECTBOTO € BIIMCAHO B MHBECTUIMOHHMS MOpThein Ha
Cunreruxa AJl.

Kbm 31.03.2020r. npyskecTBOTO MMa YCJIOBHO 3aTBbJDKCHHE 3a JIOTUIAIaHe MO CleJKaTa Ha cyMmaTa B
pa3mep Ha 5 134 Xui.JIB., B T.4 TEKYILO 3aAb/DKEHNE B pasmep Ha 1 711 xun.as.

JpyXecTBOTO MMa YCIOBHU 3abJDKEHHS WM APYTU MMOETU aHTKUMEHTH, CBbP3aHU C MHBECTHUIIMU B
JBIIIEPHHU JIPY’KECTBA: (BHK IOSCHEHHE 28).
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5.®uHAHCOBH AKTHBH OTYUTAHH npe3 aApyr BCeoOXBaTeH J0X01

Ve CroliHnocT OcHoBeH % Ha Bpoit akiun

CroiiHocT Ha et q Ha KaOMTal Ha | ydJacTHE B | IIPUTe)KaBaHU

31.03.2020r. WUHBECTULIUATA 'T{ZH:e ]i . a;a;- WHBECTHULIUA | IPYXKECTBOTO, | Kamutana | ot CHHTETHKA
kpMm 31.12.2019 | ° HI:; eHue Ta KbM B KOETO € KbM Al xpM

oue 31.03.2020r | mmBectHpano | 31.03.2020r. | 31.03.2020r.

XU 8. XUN. J18. )Z/ZZ‘ Xun. 6. | opou akyuu - -

I1IO/1 beaerne AJl 1247 490 - 1262 600 000 9.8% 59290
MGHEE’X‘XHTT AL 237 - - 237 400 000 9.95% 39 800
1484 490 - 1499 - - 99 090

[Tpe3 mecen aexemBpu.2019 r. Cunreruka AJl ckiitouu IOTOBOP 3a MOKYIIKO — MpoJaxk0a Ha aKIHUU C
O6pazoBarenno-cnopten komiieke Jlozenen EAJ], kaTo mpeaMer Ha I0roBopa € MOKYIKa OT cTpaHa
Ha Cuntetuka AJl Ha 39 800 6p. akuuu ot kanutana Ha E¢ Acer MennmxmbuT A/l. [lokymHara nena
3a enHa akius € 4.50 nB. OOmiaTa CTOWHOCT Ha cesKaTa B pazMep Ha 179 Xuil. JB. € U310 U3IUIaTeHa
or Cunreruka AJl. CoOCTBEHOCTTa BBHPXY akKIUHUTE (HAKTHUYSCKH Ime ObJe MPEXBBPJICHA CIIe]
3aJIMYaBaHe Ha 3aJI0T, yUpeeH 3a o0e3neueHre Ha 3aab/pkeHns Ha OOpa3oBaTeIHO-CIIOPTEH KOMIUIEKC
Jlozenenr EAJl mo moroBop 3a 3aeM oT (uHaHcHpalla HHCTUTYIUS, HO ,,CuHTeTuka™ AJl e momyuuna
MPaBOTO Ja MOJyyaBa MAPUYHHUTE MOTOLM OT (PMHAHCOBUS aKTUB, PECHEKTUBHO MOJIYUYUIIO € BCUUKHU
PHUCKOBE M U3TOAM OT COOCTBEHOCTTA BbPXY TO3H (DMHAHCOB aKTUB.

Axknuute Ha IO/l Bbaeme A/l u na E¢d Acer MenngxmbHT AJl, kouTo He ce koTtupar Ha bOb, ca
OIICHEHU TIO CIPaBEJIMBA CTOMHOCT Ype3 METO/a Ha JUCKOHTUPAHUTE MApUYHHU MTOTOIM Ha COOCTBEHUS
Kanutai (BUXK MOsCHEHUE 26).

S.1./Ipyru ¢puHAHCOBH AKTHBH

OcHoBeH % Ha Bbpoit akuuu
CroitHOoCT Ha | YBenu-4eHue CTOMHOCT Ha | KamuTall Ha | yJacTue | MpUTeXaBaH

31.03.2020r WHBECTHIIUSAT B Hama- | uHBECTHIIUAT | APYIKECTBOT B U OT
T ) a KbM T.4.TIPEOIICHK | JICHNE a KbM o, ocHOBHU | CHHTeTHKa

31.12.2019 a 31.03.2020 B KOETO € S Al xpM
nHBecTHpaHo | kanutan | 31.03.2020
XU .
XUn. 8. XUl J18. 6. XU 8. bpou axyuu - -
yaHHj;l;Irpy“ 2 - - 2 9017500 | 2.45% 2212
2 - - 2 - - 2212
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6.B3emanmus mo nmpeaocraBeH 3a€MHU Ha HECBbP3aHU JIULIA

31.03.2020.. 2019..

XUn.ne XUJ.718.

["TaBHUIM MO TIpeIOCTaBEHN 3aeMH HECBBP3aHH JIUIA B T.4.: 474 474
- N0 0BI2OCPOYHU 3aemu - 94
- N0 KpaAmMKOCPOUHU 3aemMu 474 380
JIuxBH M0 IPENOCTaBEHU 3a€MH HECBBP3AaHU JIMLA B T.4: 24 19
Ouakeanu kpedumnu 3a2you om obe3yenKu (6) (6)
OO01110 B3eMaHHMs 0 3a6MH HECBBP3aHU JIMIIA B T.Y: 492 487
- N0 OBA2OCPOUHU 3aeMU - 111
- N0 KpamKOCpOUHU 3aemMu 492 376

3aemMuTe ca NMPEAOCTaBEHU MPU TOJUIITHN (PUKCUPAHU JIMXBEHU MPOIEHTH B nuama3oHa ot 4% 10 5% B
3aBUCUMOCT OT OIpPEICJICHHUS KPEIUTEH PEHTHHI Ha 3aeMaTelsl M CpoKa Ha 3aema. 3aeMute ca 0e3
ob6e3neyeHus. CrpaBeayiuBaTa UM CTOMHOCT HE € OINpeJeisiHa IMOOTENHO, 3aloTO PBHKOBOICTBOTO
CuMTa, Ye OalaHCcoBaTa UM CTOWHOCT JlaBa peajiHa MpeJCTaBa 3a TAXHATa CIIPaBeJINBa CTOWHOCT.

Yenosuama no 3aemume ca cieonume:

31 mapt 2020r.

B xuna.as. Banyra | JIluxsen % | [Magex Jlumut B BbanancoBa | O6e3neuenne
ChOTBETHATA | CTOHHOCT B
BaJIyTa XWJI.JIeBA
(xmi1.) (npenu
3ary0a ot
00e31[eHKa)
3aewm 1 JIeBa 4% 17.02.2021 200 94 HeoOe3neUYeH
3aem 2 JIeBa 5% 20.12.2020 1000 380 HeoOe3neUYeH
006110 474

Yenosusma no 3aemume ca cneonume:

31 nexemBpu 2019r.

B xui.as. Baayra | JIuxsen % | Iagex Jlumut B BanancoBa | Oo6e3neuenne
CbOTBETHATA | CTOMHOCT B
BaJIyTa XWJILJIeBa
(xmnJ1.) (mpenu
3ary0a ot
00e31[eHKa)
3aem 1 JieBa 4% 17.02.2021 200 94 Heobe3neueH
3aem 2 JieBa 5% 20.12.2020 1000 380 Heobe3neueH
Oomo 474

7.B3eMaHusl OT CBbP3aHHU JIHLA

Csbp3anu nmuna Ha ,,Cuareruka® AJl kpm 31.03.2020r. ca ciennure auna:

1) Kamanmus Tpeiiaunr Jlumuren — ynpaxHsiBa KOHTPOJ BBPXY ,,CuHTeTuka™ AJl, Kkato mpuTexana
50,07% ot akuuuTe Ha IPYKECTBOTO.

2) Xait Peiir EOOJl — npennpusitue — wmaiika Ha Kamanus Tpeiaunr Jlumuren u kpaitHo —
IPENIPUITHE - MalKa;
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3) Avmepuu npennpustus: EBpoxorenc EAJL (o 19.01.2017r.); Erponan AJl; Erponan Tpeiin EOO/L
(mpmepuo Ha Etpoman AJl); FOuuon Uekonu OO/ (mo 15.03.2019r.) ; EBpo Menuk Tpeiin EOO/L
(6buBmo Memumacku neHThp EBpomenuk); biryxayc Axcenrsn [Ipomxkext V JIT/] (ot 02.05.2019r.) u
Banmapos buznec Llentsp EOO/I(npimeprno Ha biyxayc Akcemrsa [Ipomkekt V JIT) .

4) Cebp3anu nuia B rpynara Ha Kamanus Tpeitnunar: O6pazoBateniHo — copTeH komruieke Jlozenerr
EAJ, Yauaep I'pyn AJl, UCY Cgsetu I'eopru EOOJ, YAI' Cetu I'eopru EOO/l, benzun EOO/]
(6usmo Mra Jluzunr EOO/), I'puitaxayc Iponrsptuc AJl, Anpua MuBect EAJL.

5) Cebp3anu Jiia no JuHus Ha ynpasieHuero: @opmoruiact — 98 AJl, Ub Meauka EAJI, ETpoman 98
AJl, Meaukbn AcuctbHc Mapuuanonon EAJl, Huan Her EOO/I, Tepa Hosa H OO/, [uanuza
Etponan I'ama EOO/, Huammza Etpoman Jenra EOOJ/, Huanuza Etpoman Curma EOO/I,

EBpoxorenc EA/Jl, Bannapos busnec Llentsp EOO/I.

31.03.2020r. 31.12.2019r.

B3emanusi oT CBbp3aHM JIMIIA 10 BUAOBE — TEKYIIH U HETEKYLIH
MeKyuiU 63eManus XU 8. Xun. 8.
B3emaHnus oT 1blEPHU MPEINPUITHS 5275 5488
- TJIABHHUIM MO 3a€MH 5018 5018
- JIMIXBU TIO 3a€MHU 257 343
- OT JTUBHJICHT - -
- OT TEKYIIHU [eCUH - -
- Takca yIpaBJICHHE MO 3aEM - 127
B3eMaHnus OT npeanpusATHE — MAKA M KPaliHO — NPeANpHUsATHE - MaliKka 1354 -
- TJIABHUIM 110 3a€EMU 1275 -
- JIMIXBU TIO 3a€MHU 79 -
B3emanus ot Apyru cBbp3aHu Juna 991 959
- T[JIABHUIA 110 3aEMU 689 664
- JUXBH TI0 3a€MH 302 295
Ouakeanu kpedumuu 3a2you om o6e3yeHKu (44) (44)
Obui0 mexyuwgu 63emanusn 7576 6 403
HeMmeKyuwu 63emManus
B3emanus oT AbLIEPHM NPeaNPUATHSA 12 802 13 285
- TJIABHUIA 110 3aEMU 12 802 13 285
- JIUXBH TIO 3aE€MH - -
Ouaxearnu kpeOumnu 3a2you om obesyeHKu (184) (184)
Obug0 Hemexkywiu 63emManus 12618 13 101
O6ui0 63emanust OM C6LP3AHU TUUA 6 M. Y: 20 194 19 504
HemeKyuu 63eManus 12 618 13101

7576 6 403

meKyuiu 63emanusn

HpI/I OCBIICCTBCHUTC MPE3 ICPUOJga CACIIKU CbC CBBP3aHU JIMIIA HAMA OTKIIOHCHUC OT MMa3apHUTC LICHU.

Ha 02.04.2019r. Cuntetnka AJl e moracuia mbIHO U MPEACPOYHO 3aJbDKEHHE HA TPETO JIUIE TI0
JoroBop 3a O0aHkOB MHBecTULMOHEH KpenuT Ne 193 ot 03.11.2011 r., ckiIroueH MEXIy ,,Y HUKPEIUT
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byn6anx” AJl, EMK 831919536 (6anka-kpeautop) u ,BanuapoB busnec Llentsp” EOO/], EMK
175059768 (xpenurononyyaren) B pazmep Ha 9 196 420 eBpo, B cienctBue Ha koeto Cuntetnka A/l e
(dopmupaia TOCOYSHOTO HETEKYIIO B3EMaHe.

[TocoueHnTe TEKymM B3eMaHUS ca OT MPEAOCTABEHH 3acMH TpHU (UKCUPAHH TOIUIIHU JIMXBCHH
MIPOLICHTH B Auana3oHa oT 3,5% 10 5.5%. 3aemuTe ca KpaTKOCpOUHU U HeoOe3neueHu. CripaBenuBara
UM CTOMHOCT HE € OmpeJesHa MOOTIEIHO, 3all0TO PBHKOBOACTBOTO cuWTa, 4e OallaHCcoBaTa UM
CTOMHOCT JlaBa peajiHa MpeJICTaBa 3a TSIXHATa CIIPaBEIJINBA CTOMHOCT.

Yenosusama no 3aemume ca creonume:

31 maprt 2020r.
B xuni.aB. Banyra | Jluxsen % | Ilagex Jlumur B BanancoBa | O0esneuenne
CbOTBETHATA | CTOMHOCT B
BaJyTa (XWI.) | XWJ.JeBa
(mpemm
3ary0a ot
00e311eHKAa)
3aem 1 JieBa 3,5% 30.12.2019 259 258 HeoOe3NeyeH
3aem 2 JIeBa 4,5% 07.04.2020 3 000 2 260 HeoOe3neueH
3aeMm 3 JIeBa 5,5% 25.11.2020 1 000 431 HeoOe3mneueH
3aem 4 JieBa 5,5% 31.12.2020 1 000 690 HeoOe3ImeueH
3aeM 5 JIeBa 4,5% 31.12.2020 1891 585 HeoOe3neueH
3aem 6 €BpO 4,2% 30.11.2025 17 987 15560 obe3mnedyeH
(010911 (1) 19 784
31 nexemBpu 2019r.
B xni.aB. Banyra | Jluxsen % | Ilagex Jlumur B BanancoBa | O0esneuenne
CbOTBETHATA | CTOMHOCT B
BajayTa (XWI.) | XWJ.JeBa
(mpenmn
3ary6a or
00e311eHKAa)
3aem 1 JIeBa 3,5% 30.12.2019 259 258 HeoOe3IeyeH
3aem 2 JieBa 6,2% 07.04.2019 3000 2 260 Heobe3neueH
3aem 3 neBa 5,5% 25.11.2020 1 000 406 HeoOe3NeyeH
3aem 4 €Bpo 4,2% 30.11.2025 17 987 16 043 o0esneueH
Oomo 18 967
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Cneakd ¢bC CBBP3aHH JIANA MPe3 MePHo/aa, Mo KOUTO MPEINPUITHETO €
JOCTABYMK/3aeMO01aTe] — 00eM CACJIKHU:

31.03.2020r. 2019r.
XUL.J8. XULJ8.
IIpenocTaBeny 3aeMH HA IbINEPHH MPEANPUITHA B T.4 203 19 557
- IPEIOCTaBEHU 3aEMU - 18 835
- HAYHCJICHU JINXBH 203 722
- TI0 JIOTOBOP 32 IIeCHsI - -
IIpexocTaBenu 3aeMu HA APYTr¥ CBHP3aHM JULA B T.Y. 33 723
— TIPEeIOCTaBEeH 3aeM 25 710
- HAYUCIICHU JINXBU 8 13
IIpenocTaBenn 3aeMM Ha TPEANPUATHETO — Maiika M KpaiiHo
pot N pemip P 2 691 924
npeanpusTHe — Maifka B T.4.
- IPEJOCTaBEeHU 3aeMHU 2580 920
- HAYHCIICHH JIMXBU 111 4
0061 06eM 3a mepuoaa 2927 21204
8.Tbproeckm u Apyru B3eMaHus
31.03.2020r. 31.12.2019r.
XUn. 18. XUn. 18.
JlaHbIM 32 BB3CTAHOBSBAaHE - -
[Ipenmnarenu pasxonu 7 16
Hdpyru Bzemanus - -
7 16

Bceuuku B3emanus ca kpaTkocpouHu. HeTHaTta GanaHcoBa CTOMHOCT Ha T€3U B3€MaHUs ce pueMa 3a
pasyMHa NpUOIM3UTETHA OLIEHKA Ha CIIpaBeUInBaTa UM CTOMHOCT. [Ipu3HaT oyakBaHU KpeAUTHU

3aryOu 3a Ipyru B3eMaHus — moj 1 XuiiJB.

9. Ilapu ¥ NapUYHU €KBUBAJEHTH

31.03.2020r.  31.12.2019r.

XU.718 Xu. 8.
[Tapuunu cpencTBa B 0aHKOBH CMETKH 562 945
[Tapuanan cpenacTsa B Opoit 8 8
EdexT oT ouakBaHM KpeOUTHH 3aryOun (2 (2)
568 951
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KoM 31.12.2019r. ,,Cunretuka” AJl nmpurexaBa napuyHu CpeACTBA, JCHOMUHUPAHU B YyXKIECTpaHHA
BaJlyTa, KOUTO Ca MPEOLIEHEHH IO 3aKJIIYUTENIeH Kypc. BCHUKM mapuyHu CpelcTBa, MpEACTaBeHH B
OTYeTa ca Ha pa3NoJIoKEeHUE Ha JpykKecTBOTO. HsiMa Oiiokupanu napu ¥ napuyHu €KBUBAJICHTH.

10 .Texymu ¢puHAHCOBH AKTHBH AbPKAHH 32 ThPryBaHe
(oTuMTaHM MO CIpaBeJINBA CTOMHOCT B Mevajdara u 3aryoara)

31.03.2020r.  31.12.2019r.

Xun. 18 Xun. 18
3]1 EBpounc A/l - -
®ewp [Ineit [Iponsprrc AJCHULL 5 9
CJIC Umotu AZICUIT 7 -
EBpoxonn bearapust AJ] 1 18
EBpoxonn bearapus AJl - PLN 12 16
Bymnenn Uusectmbrac AJICULL 1 787
Henra Kpemut AJICHL] 159 189
Crnapku AJ] 2 2
Hurepkanuran [Ipomspru Jusenonmbur AJJCUILL - PLN 12 9
Kopnopatushu o0nuramnuu 7 2

206 1032

Kparkocpounute (prHAHCOBU aKTHBH Ca OILEHEHH IO CIIPABEIJIMBA CTOMHOCT, ONpeaeseHa Ha Oa3aTa
Ha 0OpPCOBUTE KOTUPOBKU KbM JlaTaTa Ha (PUHAHCOBUS OTYET.

11. AKIIHOHEPEeH KanuTajl 31.03.2020r. 31.12.2019r.
XuJl. 7ie. Xul. 8.
Perucrpupan xanuran 3 000 3 000

Bcuuky 0OMKHOBEHH AKIIMHU Ca U310 U3IIJIaTCHHU.

31.03.2020r. 31.12.2019r.
B opoii akyuu
Wznanern kM 01 stHYyapr OOMKHOBEHU aKIIHU 3000 000 3 000 000
HoBoemuTtupanu akiuu npe3 nepuojia - -
W3nanenu kbM 31 qekeMBpH  OOMKHOBEHH aKIIMH — HAITBJIHO M3ILUTATCHU 3 000 000 3 000 000

Bcuuku akium ca ¢ HOMHHAMI OT 1 nes.

Beska akuus naBa mpaBo Ha riac B OOmOTO chOpaHuWe Ha akIMOHEpUTE, HAa AUBUACHT U Ha
JMKBUJIALIMOHEH 51, Cbpa3MEPHU C HOMHHAJIHATA CTOMHOCT Ha aKIusTa.
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*aknuonepu kbM 31.03.2020r.

Du3NYEeCKH JULA 30 0.00%
KOpuanyecku Juma:
Kamanus Tpeitauur JInMuTH 1 502 006 50.07%
371 Epontc AJl 206 579 6.89%
Vuusepcanen Ilencuonen ®oup boaere 209 566 6.99%
Euroins Romania Asigurare Reasigurare 215770 7.19%
Vuusepcanen [encuonen ®@onp Tomnmina 151 560 5.05%
JIpyTrH FOPUIMYECKH JIHIA 714 439 23.81%
Oo6mr0 3000 000 100%
*aknuonepu kbm 31.12.2019r.
Du3uYeCKH JUIA 30 0.00%
KOpuanueckn auna:
Kamanus Tpeiiaunr Jlumutun 1 502 006 50.07%
3/1 EBpounc Al 138 528 4.62%
Yuupepcanen [encuonen ®ony boaeme 209 566 6.99%
Euroins Romania Asigurare Reasigurare 302726 10.09%
Yuupepcanen [encuonen ®ony Toruna 151 560 5.05%
Jlpyry I0pUINYECKH JINIIA 695 584 23.18%
Oomr0 3000 000 100 %

*OCHOBEH J10X0/1 HA aKI[US

KbMm 31.03. 2020r.

Hertna neuan6a, pasnpesensema B moza Ha akuuonepute — (404) xum.B.
CpennornpereryieH 0poit oonkHoBeHHH akiuu - 3 000 000

OcHoBeH goxo1 Ha akius B eBa — (0,135)B.

*OCHOBEH /10X0/1 HA aKI[US

3a2019r.

Herna neuan6a, pasnpezensema B moJi3a Ha akiuoHepute — (651) xui.iB.
CpennomnpereryieH 0poit oonkHoBeHHH akiuu - 3 000 000

OcHoBeH n0oxoj1 Ha akius B eBa — (0,217)mB.

12.Pe3epBu

O6m10 pesepBu — 591 xui1.JB., B T.4.:
- O6wu pezepeu - 300 xun.ne.

®dopmupaHu ca B CbOTBETCTBUE ¢ THPrOBCKHUS 3aKOH M YUPEIUTEITHUS aKT Ha JIPYIKECTBOTO.
- Pe3zepe 3a cnpaseonusa cmoithocm — 291 xun.ne.
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PesepBa 3a cmpaBemnBa CTOMHOCT ChABP)KA KyMyJIaTHBHAaTa HETHA NpPOMSHA B CIIpaBeIIMBaTa
CTOMHOCT Ha ()MHAHCOBM aKTUBH Ha Pa3IoJIO’KEHHE 3a Mpojax0a, JOKATO MHBECTULIUUTE €€ OTIHIIAT
wiu ce o0e3ueHAT. IlocouBa ce HETHO OT OTCPOUEHUTE JAHBLIH.

13.11euanou/3aryou

Hepasnpenenena  Henokpura Tekyma 06110

revganda 3ary0a revanba/3aryoa H

Baaanc kbm 01 sinyapu 2019r. 14 634 (1452) (295) 12 887
Egexm om MC®O 16 52 - - 52
[IpexBwpnsHe Ha eyandaTa _ (295) 295 -
OT MUHAJIaTa roJIMHa
HpevXB’prI}IHe OT PE3EPBH OT CIPABE/IMBA 01 i i 1
CTOMHOCT
I[Teyan6a/3ary6a 3a nepuoza - - (651) (651)
Bbananc kbm 31 nexkemBpu 2019r. 15 007 (1747) (651) 12 609
Egexm om MCDO 16 - - - -
[IpexBwprnsHe Ha eyandara i 651) 651 ]
OT MHHaJIaTa T'OAUHa
[IpexBBpiIsiHE OT pE3epPBU OT CIIPaBEAINBA i i ) i
CTOMHOCT
Ieuan6a/3ary6a 3a nepuoaa - - (404) (404)
Bbananc kbm 31 mapt 2020r. 15 007 (2 398) (404) 12 205

14.3aemu oT GUHAHCOBM HHCTUTYLMH - HETEKYIIH

31.03.2020r.  31.12.2019r.

XUJ. 78. XUm. 78.
ITomeHcka OaHKa - MTHBECTUIMOHEH 3a€M 32 694 33 357
OT16uB - -
AMopTH3HpaHa CTOMHOCT B Kpasi Ha IIepHoja 32694 33357
6 m.u. 3a noeacsgare 8 cieosawume 12 meceya (12 enocku * 113 111 espo ) 2655 2655
Hemexywa uac om xpeduma 30 039 30 702

Ha 07.02.2019 r. ,,Cuntetuxa® A/l ckitoumia AOroBOp 3a MHBECTHIIMOHEH KpPEOUT ¢ (prHaHCcHpalia
6anka 3a cymara ot 18 000 000 eBpo, mpu roxuieH auxseH % ot 3m. Euribor + noroBopHa HagOaBka
ot 2,75%, HO He To-Mako oT 2,75%, cbec Cpok Ha kpenuta 10 roanHu, U KpaifHa 1aTa Ha U3AbJIKaBaHe
07.02.2029r. Kpenuta e edextuBHO ycBoeH Ha 18.03.2019 r. u kpM jaTaTa Ha OTYETHMS IMEPUOJ
OoCTaThbyHATa IJIaBHMILA IO HETO € B pazMep Ha 33 357 Xuil.JB.

Obe3neyeHre Mo KpeauTa € UIoTeKa Ha HeJIBUKUMHU UMOT.

L[CJ'ITa Ha 3a€Ma € (I)I/IHaHCI/IpaHC Ha IIOKYIIHAaTa CTOMHOCT B PAMKHUTE U OO O6H_II/I$I pa3Mep Ha KpeauTa,

3a npugoOuBane oT Cunretuka AJl, Ha akiuK / OA710B€ OT KanuTajia / OT UMYLIECTBOTO Ha ThPTrOBCKO
JIPYKECTBO.
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Cxemara 3a noracsBaHe Ha TJIaBHULATa IPE3 CJIEIBALIUTE JE€CET FOJUHU € KakTo cieasa:119 (cro u
JIEBETHAJIECET) PaBHU MECEYHHM IOTACHTEIIHW BHOCKH, BCSKa OoT KouTo B pasmep 113 111,50 espo,
IbJDKUMH 3a nepuoga ot 27.06.2019 no 27.03.2029r., u enHa mocinenHa M3paBHUTEIHA BHOCKA B
pazmep Ha 4 500 000,43 eBpo, npmxuma Ha 04.07.2029r.

14.1.3aemu 0T UHAHCOBH HHCTHUTYUHMH — TEKYIIH 31.03.2020r.  31.12.2019r.

XUJl. J16. XUJL. J18.
Bapenromnna 6ank AJl - 060poTeH 3aem 1173 -
OT6uB - -
AMOpTH3HpaHa CTOWHOCT B Kpasi Ha Iepuojia 1173 -
6 m.u. 3a nozacseaue 6 cieosawume 7 meceyd, sanousatiku om m.06/20202. (6 énocku 1173 i

* 170 000 esépo u 1 nocneona nocacumenua enocka na cmounocm 180 000 eepo)
OcHoBHHTE NapaMEeHpH 10 AOroBOpa ca : JIUMHUT 1o kpeauta 1200 000 eBpo;
JluxBa o kpenuta : 6% Ha roauiHa 6a3a;

YeBoenu kpM 31.03.2020r. 600 000 eBpo;
VYcBosiBaHe Ha BTOpaTa 4acT OT KpeauTa , He 1o — KbcHO oT 30.05.2020r.
[Tanex Ha xkpenuta 31.12.2020r.

31.03.2020r. 31.12.2019r.

15. 3agbikeHns Mo MOJIy4YeH 00IUTAMOHEH 3aeM B T.4: XUl 718. XUll. 8.

-HemeKywu 3a0baAAHCEHUS 3500 3500

-MeKyuU 3a0bJIHCEHUS. 500 500
4 000 4 000

Ha 05.04.2012r. Cunreruka A/l ckiarouBa obnurannoHeH 3aeM Ha croitHoct 5,000,000 (met MunmmoHa
neBa), ISIN xon Ha emucusita BG2100003123. bposit Ha uznagenute obnuranuu e 5,000 (et Xumsam),
KaTo HOMUHAJTHATA U €eMHCHOHHATa CTOMHOCT Ha Besika oosuranus e 1,000 (xunsga nesa). Emucusira e
¢ magex 05.04.2017r. I'maBHunata mo oOnuramusTa € IJaTUMa €JHOKPAaTHO Ha Majeka BEAHO C
MOCJICTHOTO JIMXBEHO TIJIAIllaHe B CiIy4yai, 4e He ObJie YIPaXKHEHO MPEICPOYHO TIPABOTO HA ITBIHO WX
YaCTUYHO IOracsBaHe Ha TNIaBHUIATa. JIMXBHUTE 1O OOJIMTallMUTE Ce M3IUIAIIAT Ha BCEKH IISCT MEcela,
CUMTaHO OT JaTara Ha W3JaBaHe Ha eMucusiTa. JINXBEHUAT MpoOLEHT € (uKcupaH B pasmep Ha 6,2%
(1IecT U0 M JIBE JeceTy MpoleHTa). JInXxBeHa KOHBEHIIUS: peajieH Opoi JHU B Mepuojia KbM pealieH
Opoit qau B roguHara. Actual/Actual (ISMA).

OOUralMoOHHUAT 3a€M € JUCTBaH Ha 6opcara, cuutano oT 24.10.2012r.

O0e3neueHneTo Mo OOIUTallMOHHUAT 3a€M € 3acTpaxoBaTeIHa MOJUIIa OOJIUTAIMOHEH 3aEM.

Ha O6mro cvbpanue Ha obnurannonepure oT 31.03.2017r. e B3eTO pelieHue 3a yIbkKaBaHe cpoka Ha

obmuranusara ¢ 5 roguau (mo 05.04.2022r.), mpoMeHEH € JUXBEHHs MPOLEHT oT 6,2% Ha 5% , u e
MPUET MOTracUTENEH IUIAH 3a U3IUIAllaHe Ha I1aBHUIATa, KAKTO CJIEJBA:

3a 2018r.- 500 xu1. aB.
3a 2019r.- 500 xui1. aB.

3a 2020r.- 500 xwi1. 1B.
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3a2021r.- 500 xui1. nB.

3a2022r.- 3 000 xwu1. aB.

16.3aab/sKeHNs] KbM CBBP3aHH JIMLIA — TEKYIIU U HeTeKYIIH
31.03.2020r.  31.12.2019r.

Xun. 8. Xun. 8.
Texkymu 3aabJuKeHUS KbM CBbP3aHH JIMLA
IMonyyenu 3aeMu OT KpailHO NpeanpusATHE MaiiKa B T.4:
— TJIABHUIIM 10 TIOJTyICHH 3aCMH - 305
— JINXBU 110 TIOJTYYCHH 3aeMU - 32
THProBeku CAEJIKH - -
O0110 TekylIM 32AbJKEHUSI KbM CBBP3aHM JIUIA - 337
00110 3a1bIKEHUS] KbM CBBP3aHM JIULA - 337

3aeMbT € MOJY4YeH MPH TOAMILIEH JUXBEH MPOLEHT OT 5%. 3aeMbT € KpaTKOCpPOYeH U HeoOe3MeueH.
CnpaBemyinBara My CTOHHOCT HE € OIpejesisHa MOOTAEIHO, 3alloTo PBKOBOACTBOTO cuMTa, 4e
OanaHcoBaTa My CTOMHOCT JiaBa peajiHa Ipe/ICTaBa 3a HeropaTta ClpaBeJiiBa CTOMHOCT.

Yenosuama no 3aemume ca cieonume:

31 mapt 2020r.
B xua.as. Baayra | Jluxeen % | Ilamex Jlnmut B Bbanancoa | OOe3meyeHue
ChOTBETHATA | CTOWHOCT B
BaJIyTa (XWJI.) XUJ.JIeBa
3aem 1 JeBa 5,2% 25.03.2020 1 500 roracex HeoOe3MneueH
Oo6mo -

Yenosusma no 3aemume ca cneonume:

31 nexemBpu 2019r.
B xni.as. Baayra | Jlnxeen % | Ilagewx Jlnmut B Banancoa | OOe3medenune
ChOTBETHATA | CTOWHOCT B
BaJIyTa (XWJI.) XHJ.J1eBa
3aem 1 JeBa 5,2% 25.03.2020 1500 305 HeoOe3MneyeH
O0mo 305
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Cue.mm CbC CBbP3aHU JIMLIA IIPpeE3 nmepuojaa - ooeM CACIKH

31.03.2020r. 2019r.
XUNLJ8. XULJ8.
IMoay4enu 3aemMu OT IbIIEPHU MPeINPUITHS
- TOJIyYCHHU 3aCMHU - -
- HAYHCJICHH JINXBU
IToJiy4uenu 3aeMu OT IPYru CBbP3aHH JHIA i 3459
- IOJyYEHHU 3aeMHU - 3221
- HAYHCJICHH JINXBU - 34
— HOJTyYEeHH YCIyTH (HaeM) - 25
TBpProBCKH CACIKU - 179
O6m 06eM 3a mepuoaa - 3459
31.03.2020r. 31.12.2019r.
17. Thproecky M APYrH 3aIbJKEHUS - HETEKYIIH
Xuj. n8. XUl 18.
3abIKEHUS TTO JIOTOBOPH 32 33eM: 3526 4107
- 8 M. 4 2NABHUYA NO 002080D 3a 3AeM KbM HEeCEbP3AHU TUYA - 578
- 8 M. 4 HEMEKYUWO TUSUH2080 3A0BIICEHUE 103 106
- 6 M. N0 002060p 3G NPUOOOUEAHE HA OLUEPHO OPYHCECHBO 3423 3423
3526 4107
18. THProBCKY U APYTH 32XbJIKEHHS - TEKYIIH 31.03.2020r. 31.12.2019r.
Xun. 8. Xun. 8.
3anbIKeHs KbM IIEpcoHala 12 2
3a1bKEHUSI KbM OCUTYPHUTEHU MPEIIPUATHS - -
3aIbIKEHUS 110 PETo CACTKU B T.4 JINXBU 5980 3 846
3aabiKeHUs IO JOTOBOPU 3a LEeCcus 270 275
JlaHbUHM 3aaBIDKCHHS 1 35
3aabIDKEHUS KBM JOCTABUUIIN 212 265
JIuxBu 10 0OJIMTaIMOHEH 3aeM 103 53
3aabIDKEHNS IO KPAaTKOCPOYHH THPTOBCKHU 3a€MH, BKJIJIMXBH 103 101
3a1b/KEHSI TT0 TIOTYIE€HH aBaHCH - -
Tekylio TU3UHIOBO 3aIbKCHHE 10 10
3a1pKEHHS IO IOTOBOP 3a MPHUA0OMBaHE HA IBINEPHO APYIKECTBO 1711 3423
Hpyru 3anbiKeHus 8 96
8410 8106
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18.1.®uHaHCOBY NACUBHU M0 AMOPTH3UPAHA CTOIHOCT

Herexymu 3aemu
Texym 3aeMu
TBProBCKU U APYTH 3aABIHKCHUS B T.4.:
- MBP2OBCKU U OpYeU 3A0BANCEHUS-HeeKYUU
O06110 puHAHCOBU ACUBH

19. IIpuxoau OT onepaTUBHA JeHHOCT

19.1.I1puxoam oT ycJayru v Apyru HeHHAHCOBH MPUXOTH
[Ipuxomu oT mpeocTaBeHN YCIIyTH (HaeMHU OT IPEOTHAACH 00EKT)

O01mo Npuxoau OT YCJYIH U APYTM He(PMHAHCOBU NMPUXOAN

31.03.2020r. 31.12.2019r.
Xui. 8. XU 8.

33539 34202

4328 3492

11 936 12 176

3526 4107

49 803 49 870

31.03.2020r. 31.03.2019r.

Xun. 6. XU 8.

- 8

- 8

19.2.110/10:kMTeTHU PA3JIMKHU OT ONlePALMH C UHBECTULMH H (PUHAHCOBU AKTUBH B T.4Y. OT Y4aCTHs B

IbIIEPHU MPeImPUsITHS

HpI/IXOI[I/I OT omecpanru ¢ ”HBECTULWHU B T.4:
- OT JUBUACHTH, PA3HPCACIICHU OT YUACTUA B AbIICPHU HNPCANPUATUL

- OT JUBUJCHTH, PA3NPEAEICHU OT YYaCTHs B APYTU IIPEAIPUATUA
TTOTOKUTETHN PA3IIHKH OT:

-IIpCOLCHKA Ha q)HHaHCOBI/I AKTHUBU, OTUUTAHU 11O CIIpaBCaJInBa CTOMHOCT B
nevanbara u 3aryoara

-npojax0ara Ha aKIMK OT ABIIECPHHU MIPEAPUITHSL
-mpofaxx6a Ha (HUHAHCOBH AKTUBH, OTYMTAHH [0 CIpaBeIjIMBa CTOHHOCT B
nevanbara u 3aryoara

19.3.11puxoau OT JUXBU U APYTH (PMHAHCOBU MPUXOTH

HpI/IXOI[I/I OT JIMXBHU I10 MPEAOCTABCHU 3aCMHU HA CBBP3aHU JIMLA 6 m.4.1UXeu om
C8bP3aAHU IUYa.:

-nuxsu ,, Kamanus Tpevioune Jlumumuo "A/{
-nmuxeu ,, Xati Petim ”EOQO/]

-nuxsu ,, Emponan” A/

-nuxsu ,, Banyapose busnec Llenmvp "EOO/
-JIMXBH OT JIPYT'H CBbP3aHH JIMIIA

31.03.2020r. 31.03.2019r.
XU 8. XU 8.

- 89

- 1791

- 2

- 1882

31.03.2020r. 31.03.2019r.
Xui. 8. Xun. 8.

233 43

16 4

25 32

178 -

13 7
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[Ipuxoau OT TUXBH 110 TIPEIOCTABEHN 3aeMH Ha IOPUAMICCKH JINIIA

HpI/IXOI[I/I OT JIUXBHU I10 IPE€AOCTABCHU 3aCMHU Ha (1)I/I3I/III€CKI/I Jna

Hpyru ¢hrnHAHCOBY PUXOIH

6 m.lt.06pamH0 nposiejilienue na 066314€HKCZ HA qbunchoeu akmueu

1 88
- 9
1 -
234 140

19.4. OnoBecTsiBaHe N0 OTHOLIEHUE HA MpuXoAuTe B cboTBeTcTBHE ¢ MC®PO 15, kakTo cieaBa:

Ilpuxooume na Opyycecmeomo, pasnpeoeneHu no NA3apu HA 2e02PAPcKU RPUHUUR A, KAKMO

cneoea:

3a zoounama, npuxknrwousawia na 31.03.2020

Abp:xaBa/ Bun npuxon 1 Bun npuxon 2 / yeayru/ Oo61mo
I'eorpagckn /moJ10:kMTETHU XWJLJIB.
peruoH PAa3JIMKH OT ONepanuu
¢ HHBECTHLIMH H
(¢unancoBu aktuBu/
boarapus - - -
O0mo - - -
3a 200unama, npuxknrwyueawia na 31.12.2019
AbpxaBa/ Bun npuxon 1 Bupa npuxon 2 / yeayru/ 06110
I'eorpadckn /moJio:kuTETHU XWJLJIB.
peruoH Pa3JIMKH OT ONepaluu
¢ HHBECTHLIMH H
(punancoBu akTuBu/
boearapus 1906 11 1917
O6110 1906 11 1917

IIpuxoanTe Ha APY:KEeCTBOTO, pa3nmpeaeeHN Cliope] HAYMHA HA MPU3HABAHE €A, KAKTO CJIeBa:

XWJI.JIB.

3a ronuHaTa, NPUKJIIOYBAIIA HA

3a ronuHaTa, NPUKJII0YBAINA HA

31.03.2020 r. 31.12.2019 r.

H

AAHI 13 TPHIHABANE Bua npuxon 1 /ycayrm, O6mo Bua npuxon 1 /ycayrm, O6mo

KOHCYJITALIUH, LB KOHCYJITAllUH, N
THProBusi U T.H. THProBus U T.H.

VYciyru, n3bIIHEHU C TeUEHHE i i 11 11
Ha BPEMETO
O0mo - - 11 11

Axmueu u nacueu, c6vp3anu C Oozoeopu C Kiiuenmu

XWI.JIB.

AkTuBH no goropop IlacusBu nmo gorosop

31.03.2020r.

I'pynu ¢puHAHCOBU aKTHBH — 0ATTAHCOBU CTOWHOCTH:
CyMHu NosTy4eHN aBaHCOBO HEMIPU3HATH KaTo NMPUXOJ 32 Iepruoia
Kpaiino caago kpm 31.03.2020r.

2019r. 31.03.2020r

2019r.
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20. OTpunaTe HH Pa3UKH OT ONEPAIMU ¢ MHBECTHIINU U (PMHAHCOBH
AKTUBHU

31.03.2020r. 31.12.2019r.
XWJI. JIB. XWJI. JIB.
OTpunaTeTHd pa3IuKH OT TMPEOIcHKa Ha (DMHAHCOBH aKTHBW, OTYHUTAHHU II0
CIIpaBe)IMBA CTOHHOCT B IeyanonTe u 3aryonre (23) 3)
(23) 3)
21. Pa3xoau 3a JINXBU U APpYru GUHAHCOBU Pa3X0au
31.03.2020r. 31.03.2019r.
XU 78. XUJL. 718.
JInxBY 1O TIONTy4YeH OOJIMTalMOHEeH U OAHKOB 3aeM (280) (80)
JIuxBu N0 3aeMU OT ABLIEPHU HPEANPUATHS U JPYTH CBBP3AHU JIULA ) 3)
JIuxBu 1o 3aemMu OT APy NPEANPUATHS 4) (8
JIuxBH MO peno CACIKU (16) (17)
[lnateHu Takcu U KOMUCUOHHU 3a CJIEJIKH C IIEHHU KHUXKa 9) -
Pa3xoau ot BalyTHU pa3iivKu (D) 2)
Ob6e3nenka Ha ()HHAHCOBU aKTHUBH - -
Jpyru ¢hpmHAHCOBU Pa3XoJu B T.4. 0AHKOBH TaKCH (200) (85)
(510) (195)
22. Pa3xoau 3a mepcoHaja
31.03.2020r. 31.03.2019r.
XUJL. J8. XUJL. 78.
Pasxonu 3a 3amiaty - (G (49)
8 M.4. Ha KNI0408Usl YNPABIEeHCKU NePCOHAN (11D (11)
Pa3xomu 3a ocuUrypoBKH - (6) (7
8 M.4. Ha KNI0408Usl YNPAGIEeHCKU NePCOHAN 3) 3)
(53) (56)

CpeanocnucbuHus ¢bCTaB Ha nepcoHana € 6 auna kem 31.03.2020r. u 6 muna kpm 31.12.2019r.

23. Pa3xo/u 3a yCJIyTH M APYTH PA3XOTH 31.03.2020r.  31.03.2019r.
XUJL. 8. XUJL. J16.

Pasxonu 3a OI0PKETHH TaKCH (-) 35)
TenexkoMyHUKAIIMOHHU YCIIYTH 3) 4)
Pa3xoau 3a KOHCYJITAHCKU U FOPUJIUYECKU YCIYyTH (14) (20)
Pazxonu 3a He3aBUCHUM (PUHAHCOB OJUT (13) (13)
Haemu - (8)
Takcu uentpanen genosutap, bOb u KOH (7) )
ConpanHu pa3xoau — BaydepH 3a XpaHa (D) (1)
Hpyru pasxoau (1) (25)

49) (115)
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3a iepuoza 01.01.2020r. — 31.03.2020r.

24.P33X0)11/I 3a JaHBIHU U OTCPOYCHU NaHbBIU

OuyakBaHuTe pasxoan 3a JaHblH, 6aSI/IpaHI/I Ha IDpujIoXKuMaTta JaHb4YHa CTaBKa B pasMEp Ha 10% mn

HeﬁCTBHTeHHO IIPU3HATUTC OaHBYHU Pa3xXodud B nevandara Wid 3ary6aTa Mmorartr Jga 6”b,Z[aT PaBHCHU,

KaKTO CJICIBa:

Ileuan6a 3a mepuoaa npeau JaHbIH
JlaapuyHa cTaBKa
OuaxkBaH pa3xoj 3a JaHbK

Janpuer edekt OT yBenndeHHs Ha (UHAHCOBUS PE3YIITAT

JanbueH eekT OT HaMaJIeHUs] Ha (PUHAHCOBHS PE3yJITaT

JlanbueH ebekT OT HempU3HATH TaHBYHH 3ary0Hn
Texyur pa3xon 3a 1anbK
Omcpouenu danvyu 8 m.u.

- CBBp3aHU C Bb3HHKBaHE 1 00paTHO MPOSBICHUE HA BPEMEHHU

pasnuKu

Pasxonu 3a qaHbIM, MPU3HATU B APYT BCEOOXBATEH JIOXO/

31.03.2020r.

XHJLJIB.
(404)
10%

31.03.2019r.

XWJI.JIB.

1668
10%

O0u10 pa3xonu 3a 1anbIUM, Npu3HATH B OTUeTa 32 BCEOOXBATHUSA J0XO0/

24.1.0TcpoveHH TaHBYHH NACUBH (AKTHBH)

JlanbuHa BpeMeHHa pa3inka oT ooe3reHka Ha DA

I[aH’bLIHa BPEMCHHA pasjiiKa OT MPCOLCHKA Ha (I)I/IHaHCOBI/I AKTUBH, OTYUTAHU

TI0 CIIpaBe/IMBA CTOMHOCT B IevyandaTa u 3arybara

HaH’b‘IHa BpEMCHHA pas3jimka OT IPCOICHKa Ha q)HHaHCOBI/I aKTMBU Ha

PAa3MO0JIOKCHUC 3a npona>K6a

OO0110 0TCpPOYEHU TAHHYHM NACUBH (AKTUBH)

31.03.2020r.
XU 8.

(24)
o))

32

31.03.2019r.
XU 8.

(14)
4

20

7

2

J/{BUKeHMe Ha 0TCPOYEeHUTe JaHbIM KbM
31.12.2019r.

bananc keMm
01.01.19T.

[Ipuznartu B
nevanda u
3aryou

IIpusnaru B
Apyr
BCeoOXBaTeH
JIOXO0

bananc kM
31.12.19 .

JlanpuHa BpeMeHHa pa3inka ot 0o0e3iienka Ha DA

4)

¢1V)

(24)

JlanpuHa BpeMeHHa pa3MKa OT IPEOleHKa Ha
(MHAHCOBHM aKTUBHM, OTYUTAHW MO CIIPaBEIJINBA
CTOMHOCT B meyayibara u 3aryoara

C))

e))

Jlanp4Ha BpeMeHHa pasiHKa OT IpeolleHKa Ha
(UHAHCOBM aKTHBM HAa  PAa3MOJIOKEHHE 34
npojaxoa

20

12

32

HetHno

O]

12
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[NOACHUTEJIHA BEJIE2KKY KBM MEX/IMHEH HEKOHCOJIMIAUPAH ®MMHAHCOB OTUET
3a iepuoza 01.01.2020r. — 31.03.2020r.

AxTuBuTE 10 OTCPOYCHHU HJAaHBbUU Ca NPU3HATU C OIVICA HAa OYaKBAHUATA HA PbKOBOJACTBOTO 3a 06paTHO
MMPOSABJICHUC HA HAMAJIICMUTC BPECMCHHU PAa3JIMKU.

Bceuuky oTcpoueHu AaHbLM ca HAUMCICHH MPHU JaHbYHA CTAaBKa 3a KOPIOPATUBEH JaHBK B pa3Mep Ha
10%, T.e. cTaBKaTa 3a NEPUOJUTE Ha OUAKBAHOTO OOPATHO MPOSBIICHUE.

Cymure, npu3HaTH B APYr BCEOOXBATEH JOXOJ CE€ OTHACST JI0 IPEOolleHKaTa Ha ()MHAHCOBU aKTHBM Ha
pa3MnoI0KeHUe 3a MpoJaxoa.

25.JIM3MHI0BH 3a1bJKEeHUA
25.1./Ipy:KecTBOTO KATO JU3HUHIOIOJyqdaTe

JpyKecTBOTO € CKJIFOYUIIO CIEAHUTE I0rOBOPH 33 HAEM:

- noroBop 3a HaeM oT 2014r. cbc cBbp3anoTo ymie ['puitnxayc [Ipomsptuc A/l 3a mon3Bane Ha oduc
nomenieHust ¢ miony 626 kB.M. JloroBopa 3a Haem ¢ ['puitnxayc Ilponbsptc A/l € mpekparen ot
01.05.2019r.

- noroBop 3a Haem or 23.04.2019r. cbc cBbp3aHoTo Juue BamuapoB busnec Lentsp EOO/ 3a
MOJI3BaHE Ha OUC MIOMEIICHHUS C TUTONT 55 KB.M.

3aab/KeHUATA 10 JJU3MHIOBHTE JOTOBOPH €a, KAKTO CJIeABa:

31.03.2020 31.03.2019

XWJILJB. Xui1.aB.

3aabIKEHUS 110 JIM3UHTOBH JIOTOBOPHU — HETEKYIIA YacT 103 -
3aIbIDKEHUS TI0 TU3UHTOBU JOTOBOPH — TEKYIIIA YacT 10 -
113 -

E’BI[GHII/ITC MHWHUMAJIHU TUTIalIAHUA 110 JOTOBOPUTE 3a JIM3UHT Ha I[p}I)KeCTBOTO ca MpeaACTaBCHU KAaKTO
cJIcaBa:

Il"bJ'DKI/IMI/I MHWHHUMAJIHU JIM3UHIOBU ILTIAINAHUA B XWJL.JIB.

Ho 1 roomna | Ot 2 no Sromqunu | Han 5 ronunu O61mo
Ko™ 31.03.2020r.
JIM3uHroBM Miamanus 15 60 62 137
JuckoHTHpaHe &) (14) 5 24)
Hetna HACTOSIIA 10 46 57 113
CTOMHOCT
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3a iepuoza 01.01.2020r. — 31.03.2020r.

I[OFOBOpI/ITe 3a ONCPAaTUBCH JIU3UHI HE CHAbPKAT KJIay3Hu 3a YCIIOBCH HACM. Huro CIUH OT JOTOBOPUTE
3a OIICPATHUBCH JIM3WHI HA I[py)KCCTBOTO HC CbAbpPIKaA OIIUA 3a IMIOJHOBABAHC UJIM ITOKYIIKA, KJIIAYy3HU 34
INO-HATAaTBhIICH JIM3UHT WUIH JOIIBJIHUTCICH ABJIT.

25.2.0nepaTuBeH JU3MHI KAaTO JU3HHIOAATEJ
ELI[GH_II/ITC MHHHUMAJIHU IIOCTBILJICHUA 110 I[OFOBOpI/I 3a OHepaTI/IBCH JIM3UHIT Ha I[py)KCCTBOTO B
KaueCTBOTO MY Ha JIM3MHTOATell ca MPEJACTABEHU KAKTO CJIeBA:

JbJUKHMHE MEHUMAJIHHE JIM3HHTOBH IJIAIAHUS
Jo 1 ronuna Ot 1 10 S rogunun 006110
Kbm 31.03.2020r. - - -
KoM 31.03.2019r. 8 XuI.JB. - 8 XuI.JB.

JIuzuHroBUTE NOCTHIUIEHUS NMPU3HATH KaTo npuxoa kbM 31.03.2020r. ca 0 xun.is. (kbMm 31.03.2019r.:
8 Xun.nB.)

26. CrnLOouTHA cJieq 1aTaTa Ha 0ajIaHCca

B navanoro na 2020 rogmHa mopanu pasnpocTpaHeHue Ha HoBUs kopoHaBupyc COVID - 19 B
CBETOBCH Mamad ce MOsIBUXa 3aTPyJHCHUsS B OW3HECAa W HMKOHOMHUYECKAaTa JCHHOCT Ha peauia
OpeAnpusITHs U 1ean ukoHomuuecku otpaciud. Ha 11.03.2020 r. CeToBHaTa 37paBHA OpTraHHU3aIUS
00sIBM W HAJIMYMETO Ha TMaHJAEMHUs OT KOpoHaBupyc. [IpeaBuj M3BBHPEIHOCTTA HA CHUTyalUsTa U
TUHAMUYHUATE MEPKHU MPEIIpPHETH OT AbP)KaBHHUTE BJIACTH, PHKOBOJACTBOTO Ha JIpyXecTBOTO HE € B
CBhCTOSIHUE Ja OIIEHH HAaJeKHO BIUSHUETO Ha KOPOHABHpPYCHATa TMaHIEMHUS BBPXY OBJEHIOTO
(GUHAHCOBO CBCTOSIHUE W peE3ylNTaTUTe OT JeiiHocTTa My. Bbopeku ToBa, PBKOBOACTBOTO Ha
JIPYKECTBOTO CUMTA Y€ BBH3JCHCTBUETO MYy Ille MMa HETaTUBEH e€(eKT KaKTO BbpPXYy MKOHOMHKATa Ha
CTpaHaTa, Taka M BbPXY JE€WHOCTTa Ha J[py>KECTBOTO M B YAaCTHOCT BBHPXY IIEHUTE HA HEIABUKUMUTE
WMOTH, BKJIFOUEHU B UHBECTUITUOHHUS MY TTOT)EII.

PBKOBOJCTBOTO Ha JPY’>KECTBOTO € MPEANPHUETI0 BCUUKH HEOOXOAUMHU MEPKH U JIEHCTBHS BB BPB3Ka C
Bb3HUKHaJIaTa cuTyauus. M3paboTeH € I'bBKaB IJIaH 3a HEMPEKbCBAEMOCT Ha pabOTHHS IMpOLeC.
JpyKecTBOTO 111 MPOIBJIKU J1a CIeId TUHAMUYHO IIPOMEHSIIATa ce cpefia U U3MEHEHUETO Ha BCUUKHU
na3apHH MoKa3aTeNy, KaTo 1€ ONOBECTsABa MH(OpMAIHs 3a TSIXHOTO BiusHUE BbpXy CuHretuka AJl B
MEXJIMHHUTE (PUHAHCOBU OTUETH.

Ha CoBeta Ha aupextopute Ha CuHTeTHKa AJ] HEe ca M3BECTHU APYTH BaXXHU M CHINECTBEHU CHOUTHS,
KOUTO J1a OBJaT OMOBECTEHHU.

HNBa I'apBancka Codusincka, CncraBured,
M3nbannTenen ywien Ha CJI /C.IleTkoBa/
Cunrernka A/,

Hara: 21.04.2020 r.
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BBTPEIHHIHA HH®OPMAILIUA

1o 4.7 ot Perinament (EC) Ne596/2014 na EBponeiickust napjamenT 1 Ha CbBera ot 16
anpuJ OTHOCHO MNa3apHaTa 3Jioynorpeda 3a 00CTOATEICTBATA, HACTBIWJIM Ipe3
OTYETHHUS NepPHoJ

B nepuooa 01.01.2020 2. — 31.03.2020 e. ,,CHUHTETHUKA* A/l e onosecmuno évmpewna
uHhopmayus, KaKkmo cieosa.

6 sinyapu, 2020 r.

,Cuaretnka“AJl mpencraBu yBe1oMJICHUE 3a IPOMSIHA Ha JISVIOBO y4acTHe.

7 saimyapu, 2020 r.

,Cuaretnka“AJl mpencraBu yBe1oMJICHUE 3a IPOMSIHA Ha JISJIOBO y4acTHe.

30 sinyapmu, 2020 r.

,Cunrernka“ AJl myOnmukyBa MexIWHEH OTYeT Ha NMyOJMYHO JPYKECTBO M EMHUTEHT Ha
neHHu kamka kM 31.12.2020 1.

27 ¢pepyapu, 2020 r.

,Cunretnka® AJl myb6iaukyBa MeXIUHEH KOHCONMIUPAH OTYET Ha MyOJIMYHO APYKECTBO U
€MUTEHT HA IIEHHU KHXKAa KbM 31.12.2020 1.

28 deBpyapu, 2020 r.
,CuHTeTnKa A/l mpeacTaBu TpUMECEYeH OTYET 3a CHa3BaHE Ha 3aJbJDKCHUSTa HA EMHTEHTA
KbM obOnurannoHepute 3a emucust BG2100003123.

27 mapr, 2020 1.

,»Cunretnka“ AJl myOnukyBa ['oauiiieH oT4eT Ha MyOJUYHO JPYKECTBO U EMUTEHT Ha LIEHHU
kHWKa kM 31.12.2019 1.

2 anpuui, 2020 r.
,Cunretnka*“ AJl mybnukysa YBenomienue cbriacao wi.1486 ot 3IITILK.

3 anpwuJ, 2020 r.
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,CuaTeTnka™ AJl myOnuKkyBa yBEJOMIJICHHMS 3a JIMXBEHO W TJIABHUYHO IUTAIIaHE 10
KopriopaTuBHa emucus odnuranuu ISIN BG2100003123.

3 anpu, 2020 r.
,Cunretnka*“ AJl mybnukysa YBenomienue coriacao wi.1486 ot 3IITILK.
29 anpui, 2020 1.

,Cuaretnka“ AJ] nyOnmKyBa yBEAOMJICHHS 3a JUXBEHO M TJIABHUYHO IUTANAHE T10
kopropatuBHa emucus oomuranuu ISIN BG2100003123.

21.04.2020 .
HNBa I'apBancka,
Msnvanumenen oupexmop na “Cunmemuxa“ AJ/]
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JOITBJIHUTEJIHA UTH®OPMA LA .
KbM MEXJIWHEH ®UHAHCOB OTYET 3A JTEMHOCTTA HA CUHTETHUKA Al
3A IT'bPBO TPUMECEYHUE HA 2020 r.

Cb2/1ACHO U3UCKEAHUAmMA Ha un.33, an.l, m.7 om
HAPEJIBA Ne 2 om 17.09.2003 2. 3a npocnekmume npu nyboauuno npeonazane u 0OnycKane
00 MbP20sUA HA Pe2YTIUPAH NA3AP HA YEHHU KHUMCA U 3d PA3KPUBAHEMO HA UH(opMayus

1. Undopmauus 3a npoMeHUTe B CUYETOBOJHATA NOJUTHKA Ipe3 OTYETHHUH TeEPHUON,
NPUYNHUTE 32 TAXHOTO U3BBLPIIBAHE U N0 KAKbB HAYMH Ce 0TPa3siBAT Ha (PpUHAHCOBUS
pe3yJITaT u coOCTBEHHS KANIMTAJ HA eMUTEHTA

Hsma HacThIuiIM NPOMEHHM B CUETOBOJHATAa MOJMTHKA Ha ,,CuHTeTHka™ AJl mpe3 oT4yeTHuUs
HEPUOL.

2. Hudopmanus 3a HACTHIUJIU POMEHH B IPyNa NpeANpPUATHS M0 CMUCHJIA HA 3aK0HA 3a
CUYETOBOJACTBOTO HA eMHTEHTA, AKO YYACTBA B TAKaBa Irpyna

Hsma npomenu B ukoHoMudeckaTa rpyna Ha ,,Cunretuka“ AJl mpe3 oT4eTHUS IEPUOI.

3. Hudopmanus 3a pe3yJTaTuTe OT OPraHU3ALUOHHU NPOMEHH B PAMKHUTE HA €eMUTEHTA,
KaTo0 npeodpasyBaHe, Mpoaaxda Ha rpyna npeAnpusATHA IO CMHCHJIA HA 3aKOHA 3a
CYeTOBOJACTBOTO, AMOPTHH BHOCKM OT JPY:KeCTBOTO, JaBaHe O] HaeM Ha MMYILLeCTBO,
ABJITOCPOYHHM HHBECTHLINH, IPEYCTAHOBSIBAHE HA JEHHOCT

He ca HU3BBbPHIBAHU OPraHU3allMOHHU IPOMCHU B PAMKHUTC Ha EMUTCHTA NIPE3 OTYCTHUA IICPHUOU.

4. CraHoBHIEe Ha YNPABUTEJHHS OPraH OTHOCHO BB3MOKHOCTHTE 3a peaju3alus Ha
ny0JIMKYBaHU TPOTHO3M 3a pe3yJTaTHTe OT TeKylmaTra (pMHAHCOBa IolMHA, KaTo ce
OTYHTAT pPe3yJITATHTE OT TEKyII0TO TPUMecedyne, KakTo U nHpopmanus 3a paxkropure u
00cTOSATEJICTBATA, KOMTO 1€ NMOBJMAAT HA NMOCTHUIAHETO HA NMPOTHO3HHUTE Pe3yJaTaTH
Haili-MaJIKo 10 Kpasi Ha TeKylaTa roAnHAa

Hsima nmyOnuKkyBaHU MPOTHO3M 38 OTYETHUS IEPUOT
S. JlaHHH 3a JIHIATA, IPUTEKABAIIY NPAKO M HENPAKO HA-MAJIKO S Ha CTO OT IJIacoBeTe B
o0moT0 chOpaHMe KBM Kpas Ha CbOTBeTHOTO TpHMeceyHe, U INPOMEHHMTE B

NPUTEKABAHUTE OT JIMIaTa rjacoBe 3a nmepuoaa oT HA4YaJJ0TO Ha TEKylmiaTa (l)I/IHaHCOBa
roamHa 10 Kpas Ha OTYETHHUSA IEPUOI
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*aknuonepu kbm 31.03.2020 r.
Kamanus Tpeliaunar Jlumurua 1 502 006 50.07%
3/1 EBpounc A/l 206 579 6.89%
VYuusepcainen Ilencuonen ®onp bouemie 209 566 6.99%
Euroins Romania Asigurare Reasigurare 215770 7.19%
VYuusepcanen [lencnonen @onn Tormna 151 560 5.05%
*aKUMOHepH, npuTe:kaBamm Haa 5% kom  31.12.2019 1. bpoit akuuu % ot kanuTana
Kamamust Tperigunr Jlumutua 1 502 006 50.07%
VII® braemie 209 566 6.99%
Euroins Romania Asigurare Reasigurare 302 726 10.09%
VII® Tomnmuna 151 560 5.05%

6. JlanHu 3a aKUuWTe, NPHUTEKABAHU OT YNPABUTEJHUTE M KOHTPOJHH OPraHd Ha
eMHTEHTa KbM Kpasi HA ChbOTBETHOTO TPUMeceYHe, KAKTO U MPOMEHUTEe, HACTHIINJIM 32
nepuoJa OT HAYAJ0TO HA TeKylIaTa (PMHAHCOBA FOAMHA 10 KPasi HA OTYETHHUS MEPHOJ
3a BCSKO JIMIIE MOOT/AETHO

Hsama unenoBe na CopBera Ha nupekropute Ha ,,Cuntetuka® AJl, KOUTO Ja MpUTEKABaT aKIUH,
EMUTHPAHU OT APYKECTBOTO KbM Kpasi HA OTYETHUS MEPUO/T

7. Undopmanusi 3a BHCAIUM CbAeOHM, AJAMHMHHUCTPATHBHH WJIH  apOMTPAKHH
NMPOU3BOJCTBA, KACACIIH 3aAbJIKCHUs] MM B3eMaHHUs B pa3Mmep Haii-mauako 10 Ha cTo oT
cOOCTBEHHMSI KallUTAaJ HAa eMHMTEHTa; aKo 00IIaTa CTOMHOCT HA 3aAbJLKEHUSITA WJIH
B3€MaHHUSATAa HA EMHUTEHTA 110 BCHYKH 00pa3yBaHW NPOM3BOACTBA HAAXBBPJA 10 Ha cTO
OT cOOCTBeHMsI MY KalMTaJ, ce MNpeacTaBss HH(OpMaunus 3a BCAKO NPOM3BOACTBO
MOOT/IeJTHO

Hsma BucsAmo cbaeOHO WM apOUTPa)KHO €10, OTHACSIIO Ce JI0 JPY’KECTBOTO WJIM HETOBO
IOBIIEPHO JIPYXKECTBO, C IleHAa Ha HcKa Hal-mMaiko 10 Ha cTo OT cOOCTBEHHS KamuTal Ha

JpyXkecTBOTO.

8. Hudpopmanus 3a 0OTHyCHATHTE OT €MUTEHTA MJIU OT HErOBO AbIIEPHO APYKECTBO 3aeMH,
NPeJOCTABSIHEG HA TAPAHLIMHU WJIH MOEMAaHe HAa 3aJbJIKEHHs1 0010 KbM €IHO JINLe WJIH
HEroBO ABIIEPHO [PY/KeCcTBO, B TOBA YHUCJO0 U HA CBBbP3aHM JIMLA C MOCOYBAHE HA
XapaKkTepa Ha B3aHMOOTHOLICHHSITA MEXKIY €eMHTEHTa M JIMLIeTo, pa3Mepa Ha
HeM3ILUIaTeHaTa IJIaBHUIA, JUXBEH NMPOLEHT, KpaeH CPOK Ha MoracsiBaHe, pa3mep Ha
10eTO 3aIbJIKEHHE, YCITOBHS U CPOK.

31.03.2020r.  31.12.2019r.
B3emaHusi 0T CBbP3aHH JIMIA 110 BHI0BE — TEKYIIN U HETEKYIIH

meKyuwiu 63emMaHusn XUn. 6. XUJ. J16.

B3emaHus oT AblIEPHU NPeINPUATHS 5275 S 488
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- TJIABHHUIA 110 3aEMU 5018 5018
- JIMXBHU 110 3a€MU 257 343
- OT AUBHUJEHT - -
- OT TEKYIIH [IeCUU - -
- Takca yIlnpaBJICHHE 110 3a€M - 127
B3e“MaHI/IH OT MpeAnpusTHE — MaliKa U KPaiiHO — peanpusTHe - 1354 _
Maiika

- TJIAaBHMIIU 10 3a€MH 1275 -
- JINXBH 110 3a€MHU 79 -
B3emaHus OT APpYyru CBbP3aHU JIMLA 991 959
- TJIABHHUIM 110 3aEMU 689 664
- JIMXBHU 110 3a€MU 302 295
Ouakeanu Kpeoumuu 3azyou om obe3yeHKu (44) (44)
Ob6uw0 mekyuiu 63emanus 7576 6 403
HemeKyuu 63eManus

B3emaHus oT AbIIEPHHU MPeANPUATHS 12 802 13 285
- TJIAaBHMIIM MO 3a€MU 12 802 13 285
- JIUXBU T10 3aeMHU - -
Ouakeanu Kpeoumuu 3a2you om obe3yenKu (184) (184)
Oo0ui0 HemeKywiu 63emManus 12 618 13 101
Obui0 63emanus om c6vP3AHU TUUA 6 M. Y: 20 194 19 504
HemeKyuiu 63emManus 12 618 13101
meKyuu 63eMaHus 7576 6403
21.04.2020 1.

HBa I'apBancka,
Hznvanumenen oupexmop na “Cunmemuxa‘“ AJ]
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NHOOPMALUA ITO TPUJIOKEHUE Ne9

CHIJIACHO HM3MCKBaHusTa Ha 4133, aix.l, .3 or HAPEJABA Ne 2 or 17.09.2003 r. 3a
NPOCTEKTHTE NMPH NMyOJHYHO NpeAaraHe W JONMYyCKaHe 10 THProBHs Ha peryJHpaH
na3ap Ha IeHHU KHUKA U 32 Pa3KPUBAHETO HA HH(OPMAaIUS

HpOMﬂHa B JIMliaTa, YIPA)KHABAIIA KOHTPOJ BbPXY APYKECTBOTO

Hsawma nmpomsina B muuara, ynpaxHsaBalyd KOHTpoJ BepXY pyxecTBoTo. py)KecTBOTO
e kKoutpoaupano ot Kamanus Tpeitgunr Jlumutun AJl.

OTKpHBaHe Ha MNPOU3BOACTBO IO HECHLCTOATECJIHOCT 3a APYKECTBOTO WMJIM 34
HEIroBO JObBIIEPHO [JAPYRECTBO M BCHYKH CBHIIECTBCHU €Talll, CBbLP3aHU C

MNpOUu3BOACTBOTO

He e oTkpuBaHO MpOU3BOACTBO MO HECHCTOATEIHOCT 3a [[pyKEecTBOTO WM 32 HETOBO
JBILEPHO APY>KECTBO.

CkiaouBaHe WJIH W3NbJIHEHHE HA CBbIICCTBCHHU CIACJIKH
He ca ckarouBaHM CHIIECTBEHU CACIKU Mpe3 OTYCTHUA IICPHUO.

Pemienne 3a ckilouBaHe, NpeKpaTsiBaHe M Pa3sBajIsiHe HA J0rO0BOP 3a CbBMECTHO
npeanpusiTHe

He e MMpUEMaHO PCHICHUC 3a CKIIFOUYBAHE, MPCKPATABAHC U PA3BAJIAHC HA AOTOBOP 3a
CBbBMCCTHO NPCAIIPUATHUC.

IIpomsiHa B 0AMTOPHUTE HA IPYKECTBOTO M MPUYUHH 32 MPOMSIHATA

He e HacThImIIa MpOMSIHA B OJTMTOPUTE HA IPYKECTBOTO MPE3 OTUSTHUS TIEPUO/I.
O0Opa3yBaHe W/H NMpeKpaTsBaHe Ha ChAeOHO MJIM ApPOUTPAKHO /1€J10, OTHACSINO
ce /0 3aIbJyKEeHHs] MM B3eMaHHsl HA [PY’KeCTBOTO WHJIHM HEroBO IbIIEPHO
APY:KeCTBO, ¢ leHA Ha McKa Hali-maako 10 Ha ¢TO OT COOCTBEHHMS KANMTAJ Ha
APYKeCTBOTO

He e o0pa3syBaHo wiu mpekpaTeHo ChAeOHO WM apOUTPaKHO J1e€70, OTHACSIIO CE JI0
3aBJDKCHUST WIM B3eMaHHWs Ha J[py>XeCTBOTO WIIM HETrOBO JIBIIEPHO APYKECTBO, C

IICHa Ha MCKa Hal-MaJIko 10 Ha cTO OT COOCTBEHHS KallUTAall HA I[IJY)KCCTBOTO.

IMokynka, npoaa:xx0a WM y4dpeldeH 3aJI0r HA ASJIOBH YYAaCTHSi B ThbProBCKH
APYKeCTBA OT eMHUTEHTA UM HEeroBO IbIIEPHO IPYKeCTBO
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Hsma mokynka, mpojak6a WM ydpeneH 3aJor Ha JsJIOBU y4YacTUsS B THPrOBCKU

APYXKECTBA OT CMUTCHTA UJIKM HETOBO ABIICPHO APYKECTBO IIPE3 OTUCTHUSA IICPUOI.

8. Jpyru o6crosiTesicTBA, KOUTO JPY:KECTBOTO CUUTA, Ye OMXa MOIJIM aa ObIAT OT
3HAYeHHe 32 MHBECTHUTOPUTE NPH B3eMaHETO HA pelleHHe A NMPUAOOHAT, 1a

npoaaaaT WJiM Jda HNpoaAbJKAT Ja IIPUTEKaBaT HyﬁJIH‘lHO npeajarann eHHU
KHHKA

Hsma npyru chlliecTBeHH 0OCTOSITENICTBA, OCBEH OIUCAHUTE B MEXKIUHHUS JTOKJIAJ 3a
nernocrra k6M 31.03.2020 1.

21.04.2020 .

HNBa I'apBancka,
Hsnvanumenen oupexmop na “Cunmemuxa* AJ]
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DEKNAPALIUA

no un. 100n, an.4, 1.4 ot 3NMNLK

JonynoanucaHuTe,

Mea Xpucroma lapBaHcka—CodmuaHcka — lpepacefaren Ha CuBeTa Ha avpekropute U MsnwbnHuTeneH
AupekTop

n

Crontka [lotuesa MetkoBa — [MaBeH CHETOBOAUTEN (CLCTABUTEN HA (PUHAHCOBUTE OT4ETH)

OEKNAPUPAME, ye HOKOJNKOTO HM € M3BECTHO:

1. KOMmnekTsT MexauHHM (hUHaHCOBM OTUETM 33 MBPBO TpUMEceune Ha 2020 r., ca CbCTABEHW
CbMacHo NpUNOXUMUTE CYETOBOAHU CTaHAAPTW, OTPAsABAT BAPHO W YeCTHO WHpopmauusTa 3a
aKTUBMTE U NacmeKTe, MHAHCOBOTO CLCTOSIHME W NevanGarta Ha CUHTETUKA Af;

2. MexauHHUAT goknap 3a AeliHoctta Ha CUMHTETUKA Al 3a nbpeBO TpUumeceuwe Ha 2020 r.
CbAbp#a A0CTOBEPEH Npernes Ha uHopMmaumsTa no 4n.100H, an.4, T. 4 ot 3MNMLK.

CrosaHka MeTkoBa

21.04.2020 r. Cogpus



