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SYNTHETICA JSC
MEXOWHEH KOHCUOJ'IVID,VIPAH OOKITAL 3A
OEVWHOCTTA
HA CUHTETUKA AQ 3A NMBbPBO TPUMECEYUE

HA 2020 .

OTHOCHO: UHghopmayusi 3a eaxHU cbbumusi, Hacmwbrusu rpe3 Mbpeo mpumeceque Ha
2020 2. u ¢ HampyrneaHe om Ha4aromo Ha (huHaHcoeama 200uHa, cbanacHo Y. 1000, an.4,
m.2 om 3rIlMNLK.

CunTteTnka ALl e XOnAauMHroBO [PYXECTBO, YMATO NpeaMeT Ha [OEeWHOCT € CBbp3aH C
npuaobuBaHe, ynpaBneHne 1 pa3BuUTME Ha APYXeCTBa B CTpaHaTa U YyXOuHa. EMUTEHTBT
onepupa B ABa CEKTopa 4Ype3 CBOUTE AbLUEPHM NPeanpusITUs:

¢ [lpon3BOACTBO Ha XeMOoAManu3HM n MeauunHCKn npoayktn — Etponan A

¢ YnpaeneHne Ha HegBwxkumm umotm — bnyxayc AkcewvH [Mpomxkekt V JITOA ot
02.05.2019r.

BAXHU CbBUTUA 3A CUHTETUKA ALl, HACTBIMAIIN NPE3
NMbPBO TPUMECEYUE HA 2020r.

Kbm 31.03.2020r. HAMa HaCTbNUM BaXXHW U CbLLECTBEHU CbOUTUS 32 APY>KECTBOTO.

PEANTU3NPAHU PUHAHCOBU PE3YJITATU KbM 31 MAPT 2020 TI.

HA KOHCOJIMOANPAHA BA3A

CbrnacHo koHconuaupaHus uHaHcoB oTyeT Ha CuHTeTnka AL kbm 31 mapt 2020 roguHa
MHaHCcOoBUAT pe3ynTaTt € nevanba B pasmep Ha 420 xunsaam neea, OT TAX NpuvHaanexala
Ha [pynata e nevyanba B pasmep Ha 464 xunagu nesa M 3a HEKOHTPONUpPALO yvacTue
3aryba B pas3mep Ha 44 xunagu nesa. 3a cpaBHeHne, PUHAHCOBUAT pe3dynTtaT kbm 31 mapT
2019r. roamnHa Bb3nm3a Ha 4 108 xunsau neea 3aryba, oT kouTo 3a pynata - 3 312 xunsan
nesa 3aryba n HEKOHTpoONMpalLo ydactme — 3aryba B pasmep Ha 796 xunsgm nesa.

KoHconuaupaHute npmxogun oT npoabliikaBawm OENHOCTU - NMPOM3BOACTBEHA OENHOCT Ha
Mpynata CuHTETMKA OTYMTAT HE3HAYUTESTHO MOBULLEHME, KaTO Mpe3 OTYETHMS Mnepuog
peanusvpaHuTe NpUMxXoau ca B pa3mep Ha 2 492 xunagum nesa. 3a cpaBHeHWe, nNpes3 NbpBo
Tpumeceune Ha 2019 r. npuxoamn oT NPOM3BOACTBEHA NpPoAbIKaBalla AEenHOCT ca B pasmep
Ha 2 268 xunsgwv neea.
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KoHconnaupaHu pasxogn 3a npogbikaBawa nNpou3BOACTBEHaA AEVWHOCT Ha [pynarta
CuHTeTUKa nNpes3 oT4eTHUSA Nepuog ca B pa3mep Ha 2 386 xvnsaam nesa. 3a cpaBHeHWe, npes

nbpBo Tpumeceune Ha 2019 r. obwmte pasxogum OT MNpoAbiKaBalla MNpPOM3BOACTBEHA
OEeNHOCT ca B pa3mep Ha 2 044 xvnagu nesa.

KoHconuaupaHu npuxoan OT ynpaBfieHMe Ha HeABMXMMU MMOTU Ha [pynata CuHTeTuka
npes oT4eTHUS Nepuog ca B pasmep Ha 1 365 xunagu neea , a KOHCONUAMPaHUTE pa3xoan
OT ynpaBneHne Ha HegBWKXMMN UMOTU ca B pa3mep Ha 275 xunsaaun nesa. CpaBHEHNE CbC
cblma nepuod Ha 2019r. He MoXe Ada ce Hanpasu, 3allOTO AEWHOCTTa ynpaBfeHue Ha
HeaBUWXXMMKU UMOTK e aencTteawla ot 02.05.2019r.

KoHconuaupaHu npuxoguM OT yhnpaBfeHuMe Ha TpaHcnopTHa AdenHocT Ha [pynarta
CuHTeTMKa npe3 oT4yeTHUs nepuod Hama. Cbuiata e npekpaTteHa Ha 15.03.2019r..Mpe3
nbpBO Tpumeceume Ha 2019r. npuxoanTe 3a cbluata AevHOCT ca B pasmep Ha 5 695 xunsaaum
nesa.

KoHconnaupaHute pasxogu OT yhpaBneHuMe Ha TpaHcnopTHa AeWHOCT Ha rpynaTa
CuHTEeTMKa Npe3 OTYETHUS Nepuoa HAMa, KaTto nNpe3 Nbpeo TpuMecedne Ha 2019 r. obwuTe
pa3xoaun 3a cbliaTta AeNHOCT ca B pa3Mep Ha 6 528 xunagu nesa.

B kpas Ha mecel MapT KOHCONUAMpaHUTE akTMBM Ha KOMMaHuATa Bb3nu3at Ha 77 832
Xunagu neea cnpsmo 76 984 xunsaam nesa B kpast Ha 2019 roguHa.

Tekywmte n HeTekywn nacveBm Ha rpynata CuHTeTMKa 3a OTYeTHUA nepuog Genexat
He3HaunTenHo yeenudeHme cnpamo 2019 r., kato Bb3nuM3aT Ha 57 623 xun. nB. cnpsmo 57
183 xun. NB. KbM Kpasi HA MMHanNarta rogmHa.

CobcTBeHMAT KoHconNuanpaH kanutan e B pasmep Ha 20 209 xvnsaam neea B Kpas Ha MbpBO
Tpumeceune Ha 2020 r., oT kouTo cobcTBeH kanuTan 3a pynata 16 957 xunagm nesa n 3
252 xunagu neea 3a HeKOHTponupawoTo yvactme. 3a 2019 r. coGCTBEHUAT KOHCONUAnpaH
kanuTtan e B pa3mep Ha 19 801 xunsgum neea, oT Kouto cobcTBeH kanutan 3a pynata 16
504 xunagu neea n 3 297 xunagu neea 3a HEKOHTPONUPALLOTO yyacTue.

BIIUAHUE HA BAXXHUTE CbBUTUA 3A CUHTETUKA AL,
HACTBIMUIIN NPE3 MbPBO TPUMECEYUE HA 2020 r. BBPXY
PE3YNTATUTE BbB PUHAHCOBUA OTHET KbM 31.03.2020 r. U
A0 OATATA HA CbCTABAHE HA HACTOSALUUA OOKIAA

B Hauwanoto Ha 2020 roguHa nopaan pasnpocTpaHeHne Ha HoBust kopoHasupyc COVID - 19
B CBETOBEH Mallab ce nosiBuxa 3aTpygHeHust B GM3Heca U MKOHOMMYecKata AeVHOCT Ha
peovua npeanpuaTMs M Uenm UuKoHomudeckm oTpacnn. Ha 11.03.2020 r. CeeToBHaTa
34paBHa opraH13aumst 06siBU MU HANMYNETO Ha NaHEeMUsS OT KOPOHaBUPYC.

PbkoBoacTBoTO Ha ,CuHTeTMKa“ ALl npeanpvie HaBpEMEHHU 1 MbBKaBU MEPKU Ha HUBO rpyna
C ornep cnpaBsiHe C HAaCTbLNUNOTO B rnobaneH mawab opcMaKopHO 0BCTOATENCTBO, KaTo
B KpaTKOCPOYEH MNMnaH He Ce O4YakBaT CbLUEeCTBEHM Bb3OENCTBUS BbPXY AEVWHOCTTa Ha
ObLUepHUTE NpeanpusTMa WU  OpYy)XeCcTBOTO-mManka. Bbnpeku TOBa, HapylaBaHETO Ha
obuyariHaTa MKOHOMMYecka genHocT B Penybnuka Bbbnrapys u B cBeToBeH Mawab B
pesyntat Ha Covid-19 mMoxe B JageH MOMEHT Jda noBnuse HebnaronpusTHO BbPXY
onepaumuTe Ha gpy>xectBata OT MKOHOMMUYeECKaTa rpyna.

Mpeanpuetn Mepku:
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3a cMek4yaBaHe Ha e(beKTVITe OT Bb3HUKHalaTta Cutyauud, D,py)KeCTBOTO npeanpue BCUYKA

HeoGXxoouMM MepKM MpU  CTPUKTHO CcrasBaHe Ha W3NCKBaHMsATa 3a Ges3onacHu MU
3[paBOCMNOBHM YCIOBUSI HA TPYA, KaTo HAKOW OT TAX ca criegHuTe:

. He3abaBHM MepkK, 3a 3ana3BaHe 34paBeETO Ha CNyXuTenuTe, C Luen Aa MMHMMU3upa
BNUSIHMETO Ha pa3nNpoCTpaHEHNETO Ha KOPOHaBUPYCa;

. BbBeaeHO Oelle r-BkaBo paboTHO BpemMe 1 paboTa OT pa3CTosHUE;

. B MHBECTULUMOHHUS MMOT cobCcTBeHOCT Ha ,BanuapoB 6usHec ueHTbp® EOOL M

NPOU3BOACTBEHUTE U aAMUHUCTPATMBHM Ga3n Ha ,ETponan“ Al ce u3BbplUBa penoBHa
Ae3nH@EeKUMa UM cnasBaHe Ha BCUYKM MNPOTMBOENMAEMWYHM MEPKU Mmalm 3a uen aa
orpaHuMyaT couuanHuTe KOHTaKTM M pPasnpoCTpaHEeHMeTO Ha Bupyca W Oda cb3gagar
3alumTeHa paboTtHa cpefa;

. eXe[IHEBHO ce Cneav 1 aHanuanpa nssbHpeaHaTa o6cTaHoBKa, kakto B P. Bbnrapus,
Taka U B CBETOBEH Mallab v ce npunaraT He3abaBHM MBKaBU MEPKWU criopes cuTyauusita ¢
Lien 3awuTa Ha akTUBUTE Ha ApYy)XecTBaTa U 34paBeTO Ha CIYXUTENUTE;

. PELOBHO Ce crneau 3a Hanmuyve Ha KpeauTeH pUCK, B T.4. pasroBOpu ¢ HaemartenuTe
Ha MHBECTULIMOHHWUS MMOT 3a BINIUSHWETO, KOETO OKa3Ba NaHAeMusiTa BbpXy TAxHaTa GusHec
cpefa U eBeHTyanHuTe Obaelin 3aTpyaHEHWs!, KakTo M C KpeauTopuTe Mo 3aeMHUTe
CcpeacTBa OTHOCHO Bb3MOXHW NO-06MeKYEHN YCroBUs Npu HEOGX0ANUMOCT.

B pesynTtaTt Ha Teau OeicTBMSA 3a BPEeMEeTO OT 00SBABAHETO Ha NaHAemMmuaTa OO0 HacToALUS
MOMEHT rpynarTa:

- € M3BbpLUMNA PEBU3NPAHE Ha U3XOAALIMTE NapuU4HUTE MOTOLM U HamansBaHe Ha
onepaTUBHUTE Pa3Xoau, KbAETO € Bb3MOXHO;

- CTPVKTHO CMNeau BXOAAWMTE MapuyHM MOTOUM C Len HeaonyckaHe Ha Mpocpoymst no
npuBreYeHnTe CpeacTea u ePeKTUBHO yrNpaBieHe Ha NapuyHUs pecypc B rpynaTa;

- He OTYMTa Hanuuyme Ha NpeanocTaBky 3a HeraTMBHa NPOMsHa B creABalluTe OTYEeTHU
nepuoayn OTHOCHO KPEAUTHUS PUCK;

- He e [onycHana HamansiBaHe Ha nepcoHan B HUTO €dHO [APYXecTBO OT
MKOHOMMYECKaTa CTpykTypa Ha CWHTETUKa, KaTo CNyXWUTenuTe ca CroKOWHM 3a CcBosATa
paboTa 1 Ooxoau, BbBEAEHO € MBKaBo paboTHO Bpeme M npaBo Ha M3Gop 3a paboTta oT
BKbLLW, KbJETO € TOBa Bb3MOHO.

BnusHue Ha NnaHOeMUATA BbPXY AeMHOCTTa Ha rpynata CuHTeTnKa

[lo HacToAWMA MOMEHT Bb3HMKHaNaTa u3BbHpeAHa cuTyaumns He ce OTpasn Ha aKTMBHOCTTA
Ha onepaTtMBHaTa genHocT Ha ,CuHTeTuka“ ALl n gpyxecTtBaTta Ha HenHarta rpyna. Bonpeku
TOBa, PbKOBOACTBOTO Ha ,CuHTeTuka“ AlLl, He € B CbCTOsSHME Oa HanpaBu ObIArOCPOYHMU
OLEHKM 1 NpeLeHKM Ha Bb34ENCTBMETO HA NAaHAEMUSTA, BbPXY Pa3BUMTUETO Ha AeNHOCTTa Ha
rpynarta n HeMHOTO (OMHAHCOBO CLCTOSIHWE NOpPaan ronsiMata HEM3BECTHOCT 3a pPa3BUTUETO
Ha naHaemuara.

3a crnpaBsiHe CbC Cb3fanara ce CUTyauus U C LUen HaBpeMeHHa peakums U B3uMaHe Ha
MEepKU, BbB BCUYKN Opy>KecTBa OT rpynata € BbBeOEeHO CTPUKTHO crnefeHe Ha TekylumTte
MaKpPOMKOHOMMYECKM 1 NasapHW yCrioBMSA Npon3TuYaLlyn oT pa3BUTUETO Ha NaHgemMusita KaTto
ce u3BbplUBa AeTannHa n obeKkTuBHa npeleHka KbM BCEKU eAWH MOMEHT Ha eBeHTyanHoTO
BMUSHWE, KOeTo BM MOrno ga oKaxe OTpaxeHwe Bbpxy Obaellata AeNHOCT Ha rpynara.
BkntounTenHo ce uacrensa n OTpaXXeHNeTo Ha U3BbHpeaHaTa cuTyauns Bbpxy npunaraHeto
Ha MC®O 9 npu oTYMTaHETO Ha AEMHOCTTa Ha BCUYKM ApYyXeCcTBa YacT OT MKOHOMUYecKaTa
rpyna 3a crnegBaliy OTYETHU Nepuoau, a MMEHHO BIUSHUETO BbPXY KPEeAUTHUS PUCK 3a
OYaKBaHWs XMBOT Ha nNpuTexasBaHWTe WHAHCOBM akTMBW, W HeobxogumocT OT
npepasrnexgaHe Ha o4akBaHuUTEe KpeauTHu 3arybu. [pyKecTBOTO CTPUKTHO cream
KPEOUTHUSA PUCK U HEe O4YaKBa CbLUECTBEHU OTKITOHEHWS W MpOCpoYns MO 3agblikeHusTa u
HecbbUpaeMocT Ha B3emaHuaTa. [paBAT ce 0OeKTUBHU NpPeLEHKN Ha BCAKAKBU PasyMHU U
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noabpXKaLiy NporHo3n, AOKOSIKOTO € Bb3MOXHO [a Ce HanpaBAT TakmBa, KOUTO BIIMSAAT BbPXY
Obaewara OerHOCT Ha ApyXecTBaTa M OovakBaHaTa CcbOMpaeMocT Ha GbaelwmnTe NapuyHu
notouun. sacneasat ce n UHAHCOBUTE aKTUBM, KOUTO CE KaTeropuampart C HACHK KpeauTeH

PUCK KaTo TAXHOTO KpeaMTHO KayeCTBO He Ce € BOWWUMO 3HAYMTENNHO HEe3aBUCMMO OT
n3BbHPEeAHNTE cbbuTUA, cBbp3aHm ¢ COVID — 19.

EBeHTyanHn KopekuuMm B O4akBaHWUTE KpeauTHW 3arybu Ha rpynoBo HMBO Ovxa mornu pa
Bb3HUKHAT BbB BPb3Ka C HAKOW OT CNeaHuUTEe CUTyaLuu:

— 3abaBsHe B pasnnalwaHnsaTa Ha HaemaTenute Ha GusHec crpagarta npuTexasaHa oT
cBbp3aHoTo nuue ,BanuapoB 6usHec ueHTbp® EOOL, kOETo LWe NoBnusie BbpXY
NnapuvyHUTE NOTOLM Ha APYKECTBOTO;

— 3abaBsHe Ha MnawlaHusiTa Ha KMMEHTUTE Ha AbLlepHOTO apyxecTtso ,ETtponan“ Al
n/vnn Bb3HMKBAHE Ha 3abaBa B AOCTABKUTE Ha CYpPOBWHW WU MaTepuanu (BHOC OT
€eBpOnenckn Obpxaesu) Heobxoaumm 3a npou3BexgaHata OT  APYXKeCTBOTO
NpoAyKuMsi, KOETO OT CBOS CTpaHa LWe AoBede OO Heu3NbfiHEHME B CPOK Ha
AOrOBOPEHNTE MOPBYKN U APYKECTBOTO BM MOrno ga npeTbpnu HeycTomku. Bemdko
TOBa € Bb3MOXHO Aa MOBMMsie BbpXy MNpUXoauTe U nedanbute reHepupaHum oOT
OPY>KECTBOTO;

— cpvB Ha ¢hoHOoBWUTE nasapu 61 MOrbn Aa MNOBMUSAE BbpXy LeHaTa Ha akuuMuTe Ha
OPYXECTBOTO -Malika M Ha ObLEepHOTO apyxectBo ,ETponan” ALl, kouTo ce Tbpryesar
Ha perynupaH nasap, KakTo M Ha npuTexaBaHWTe B rpynata (pMHaHCOBW aKTUBM
(asnoBe Ha nybnuyHM ApyxecTBa M A0roBopHu poHOOBe, Npuaobutn c uen
peanusaums Ha nevyan6a).

Bcuykn HacTbnvnmu B GbaeLm NepMoan BNuSIHUS BbpXy AeMHOCTTa Ha rpynaTa ,CuHTeTuka“
Al we 6bOaT OTYMTAHU U CBOEBPEMEHHO OMOBECTSIBAHM B MEXAUHHUTE (PUHAHCOBU OTYETU
B CrieABallMTe OTYETHM Nnepuoau.

Opyrv _BaxHU CHLOUTUA, HACTLNUNW cnen Aatata Ha KoHconuaupaHusa dUMHaHCOB
oTyer.

Ha 23.04.2020r. ,CuHTeTtuka“ A e cknounna [OONbAHUTENHO CrnopasyMeHne c
rHaHcMpawata 6aHka KbM JOroBopa 3a MHBECTULMOHEH kpeauT oT 07.02.2019r.

CnopasymeHneTo e cbobpaseHo ¢ yTebpaeHus oT BHB Pef 3a oTcpouBaHe 1 ypexaaHe Ha
N3NCKyeMN 3aabimKeHus KbM 6aHKM 1M OblUepHU ApyXKecTBa — (PUHAHCOBM MHCTUTYLMM BbB
Bpb3ka C BbBedeHoTo Ha 13.03.2020r. ot HapogHoTo cbbpaHue n3BbHPEOHO MONOXEHWE
BbB Bpb3Ka ¢ NnaHgemusTa ot COVID-19.

CbC cnopasymeHneTo ca JOroBOPEHN HOBM YCIOBUS MO NOracUTENHUS NMaH :

- HamansBaHe Ha geBeT noracuternHyM BHOCKM no rnaeBHuuaTta oT 113 112 eBpo Ha
39 589 eBpo 3a nepunoga ot 27.04.2020 oo 27.12.2020r;

- MoracutenuuTe BHOCKM 3a nepuoga ot 27.01.2021 go 27.03.2029r. ce NpOMEHAT Ha
119 795 eBpo;

- MocnegHata wu3paBHUTENHA BHOcKa B pasmep Ha 4 500 036.43 eBpo, Wwe ce
noracsiBa BCsika rogvHa OO u3abikaBaHe Ha KpeawuTta, cnep nybnukyBaHe Ha PO 3a
npeaxogHata ¢uHaHcoBa rogmHa Ha ,CuHTeTuka“ A n OpYyXKeCTBOTO CbOSTBLXKHWUK MO
porosopa ,BanuapoB BusHec LleHTbp“ EOOL — cOOGCTBEHMK HA WMHBECTULMOHHWS MMOT.
logvwHaTa noracuTenHa BHOCKa LWe ce onpegens Ha 6asa cBoboOgHWA napuvyeH NoTOK
reHepvpaH OT CbAMbXHUKa Mo JoroBopa 3a kpeauT ,Banuapos busHec LieHTbp* EOOL.

Ha CbBeTa Ha gupektopuTte Ha ,CuHTeTMka“ ALl He ca M3BECTHM BaXXHM WU CbLLUECTBEHMU
cbOUTURA, KOUTO Aa ObOAaT ONOBECTEHN.
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PUCKOBWU ®AKTOPU, NMPEA KOUTO E U3NPABEHO CUHTETUKA ALl NPE3
OCTAHAJIATA HACT OT ®UHAHCOBATA NOAUHA

PuckoBeTe, okasBalun BnvsiHne BbpPXY AenHocTTa n pesyntatnute Ha ,D.py)KeCTBOTO mMoraTt aa
6'bD,aT KJ'IaCI/I(bI/ILI,I/IpaHI/l B 3aBUCUMOCT OT TE€XHUA XapaKtep, npoasrieHune, CI'IeLI,I/I(bI/lKVI Ha
OPYy>XeCTBOTO N Bb3MOXHOCTTA PUCKBT Aa obae eJIMMUHNPaH, orpaHn4aBsaH UM He.

CUCTEMATUYHU PUCKOBE

MakpounkoHomu4yecku Puck

MaKpOVMKOHOMUYECKMSAT PUCK € PUCKBT OT CbTPECEHWs1 B CBETOBEH Malwab, KouTo morat ga ce
OTPa3AT Ha WMKOHOMWYECKUS pacTex, OOXOAWTe Ha HaceneHuMeTo, TbPCEeHETO W npeanaraHeTo,
peanuanpaHeTo Ha neyanbm n Aap. Te3n cbTpeceHns BKMYBaT rnobanHuTe MKOHOMUYECKN 1 BusHec
ycnosus, konebaHuaTa B HauMOHanHWTE BanyTW, MOMAUMTUYECKUTE CbOUTUS, nNpoMsiHa Ha
3aKoHo4aTencTBa M perynaTtopHu U3MCKBaHWUS, MPUOPUTETUTE Ha HauMOHanNHWTe npaBuTencTsa u ap.
Mpumep 3a TakbB pUCK € MosiBaTa Ha paspasunata ce ¢uHaHcoBa kpusa B CALL, 3apagu
arpecuBHOTO UHaHcupaHe Ha 6GaHkuTe C unoTevyHu kpeautm npe3 2008 r. u B nocnencreue
npepacHana B CBETOBHa MKOHOMUYECKa Kpu3a.

MakpoukoHoMmnyeckaTa cUTyaumss 1 MKOHOMUYECKUS pacTex Ha Bbnrapus n Espona ca oT OCHOBHO
3HayeHue 3a pas3BUTMETO Ha rpynata CuHTETMKa, KaTo B TOBa YMCMO BMAM3AT U ObPKaHUTE MOMUTUKM
Ha CbOTBETHUTE CTPaHU U B YaCTHOCT perynauuure 1 pelleHuaTa B3eTn OT CboTBeTHUTE LleHTpanHu
BaHku, KOUTO BNUAAT HA MOHeTapHaTa W nuMxBeHaTa MonuUTUKa, Ha BanyTHUTE KypcoBe, JaHbUUTeE,
BBI1, nHdnaums, 6rompkeTeH AeduUnUT 1 BBHLLEH ABLNT, NpoueHTa Ha 6e3paboTuua n cTpyKTypaTa Ha
goxogute.

Bbnrapus nma MKOHOMMKa OT OTBOPEH TwM, cnegoBaTenHo pasBUTUETO HA MKOHOMMKaTa Ha cTpaHaTta
€ U3npaBeHo npef pycka OT BbHLUHW BIIUAHUSA U 3aBUCK NPSAKO OT MeXAyHapogHUTE nasapHu yCnosus
N OT MexgyHapoaHuTe oMHaHCOBY nasapu.

N3bpoeHnTe BBLHIIHM (aKkTopu, Kakto W Apyr HebnaronpuaTHU MONUTUYECKU, BOEHHU UMK
avnnomaTnyecku aktopy, BogeLwm 4o coumanHa HecTabunHocT Moxe Aa Aosedat Ao orpaHMYyaBaHe
Ha notpebutenckute pasxogn. CbLO Taka, NPOMEHM B MOMMTUKATa Ha MpPaBUTENICTBOTO W
perynaTtopHutTe cucTtemMum MOXe [fa [oBefaT OO yBenuyaBaHe Ha onepaTUBHUTE pas3xoan Ha
apyxecTtBaTta oT [[pynaTa n Ha kanutanoBuTe U3NCKBaHUS.

Bcako egHo BrnowaesaHe Ha eAvH WNU NOBeYe MaKPOMKOHOMMYECKM hakTopm MoraT Aa okaxar
oTpuuaTenHo BnuaHue Bbpxy [pynaTa, BKIOYNTENHO ONepaTUBHOTO U (PUHAHCOBOTO UM CbCTOSIHME U
Aa Josefat OO HeraTVBHW MOCMNEACTBUSA 3a nepcnekTmBute Ha [pynata cnpaAMO MbpBOHAYanHo
nnaHupaHuTe.

B HacToswMA MOMEHT OCHOBHMAT BBbHLIEH PUCK € CBbp3aH C rnobanHata MKOHOMUYecKka Kpusa
nopogeHa OT OPCMaxXopHO OBCTOATENCTBO W npeaus3Bukana 3arybata Ha MMKBMAOHOCT Ha
dvHaHCOBMTE Masapy M CBMBaHETO Ha MNOTPeBreHWeTo OT OCHOBHMTE BHOCUTENW Ha OGbnrapcka
npoaykuus. Bemdko ToBa Boam Ao 3abaBsHe Ha pacTexa Ha BBl Ha bbnrapus, kakto n 4o CbOTBETHU
HaManeHu JaHbYyHU NOCTBLMNNEHUS, a OT Tam u Ao OroaxXeTeH AeduunT.

KbM MakpOMKOHOMUYECKUTE pPUCKOBE Ce OTHacHAT: pPUCKOBETE CBbp3aHn C hOpCMaKopHU
obcToATencTBa, NOMUTUYECKUAT; KPeOUTHUAT PUCK Ha AbpxaBaTa; MHMMNALUMOHHUAT, BanyTHUAT W
NMXBEHUAT PUCK, KaKTo 1 puck oT 6espaboTtumua.

Puck oT hopcmakopHu obcTOoATENCTBA

dopcmarkopHM 06CTOATENCTBA Ca BCUYKM NMPUPOLHU, MONUTUYECKN U APYIv KaTaknvaMu (HAaBOAHEHWS,
3eMeTPEeCeHNs!, TPaXK4aHCKU HernogvuMHeHusl, cOmbCbuM, CTaykum M Ap.), KOUTO ca C HenpeaBuaeH
xapakTtep. dPopcMakopHu ob6CcTosATENCTBA MOraT Aa 6baaT v rpeLlky 1 aBapun Ha matepuanHaTa 6asa
OT MEexaHW4eH xapakTep, ObIbKallM Ce Ha YoBellka WM He CUCTEMHaA rpeluka. HactbnBaHeTo Ha
TakMBa CbOMTMS MoraT da WMMaT MNPSKO UM HEMoCPedCTBEHO BRUSIHAE BbPXY BCUYKM OEWHOCTM
CBbp3aHN C OelMHOCTMTe M3BbpLUBaHM OT pynaTa kaTto HapywaT obuyanHaTa MM AeAHOCT M oKaxaT
HenocpeacTBeH edreKT BbpXy (DUHAHCOBOTO MM CbCTOSIHUE.

B1b3MOXHO € fa HacTbnAT n (bopcmamopHM obcToATENCTBA, KOMTO Aa UMaT CUINHO OTpaXeHne BbpXy
uAanocrtHata MakpoMKOHOMUYECKa U MeXOyHapogHa cpeaa. an/IMep 3a TakbB PUCK € obsiBeHaTa oT



SYNTHETICA JSC
CBeTOBHAaTa 34paBHa opraHusauusa laHgemua® ot pa3sunuar ce B kpas Ha 2019 r., HOB KOPOHaBUpYC
COVID-2019 (KoBug-19), korTo 6bP30 Ce pasnpocTpaHu B uUenus cBAT kato EBpona e cumnHo
3acerHara.
Mpe3 nbpeuTEe Meceun Ha 2020 r. oo kpasi Ha Mecel, Main naHgemusTa or COVID-19 e B cBosi pasrap,
a BCUYKM CBETOBHM MKOHOMMKM CUITHO 3abaBuxa MKOHOMMYECKaTa Cu akTUBHOCT. MaHgemusaTa okasea
HebnaronpusaTHO BNUSIHWME BbPXY MKOHOMMYECKaTa akTUBHOCT Ha rnobanHo HUBO, BKMOYUTENHO U B
Bvnrapwus, 3acerHatu 6axa ooHAOBUTE Nasapu, Typuama, TpaHcnopTta, HeABWXMMUTE UMOTU U MHOTO
OpYrv CEKTOPU Ha MKOHOMMKAaTa.
O6cTaHoBKaTa ¢ pasnpocTpaHEHNETO Ha KOPOHaBMpyca ce pa3BrvBa MHOMO AMHAMUYHO U C PasfuyHn
TEMNoBe B OTAeNnHuUTe CTpaHu. Peanua abpxaBu npegnpuexa ApacTU4HM Mepku 3a oBnagsiBaHe Ha
3apasarta Cc KopoHaBuyca, BkniountenHo u Penybnuka Benrapua. Ha 13 mapt 2020 r. Ha TeputopusTa
Ha cTpaHaTa 6e 065BeHO M3BBLHPEOHO NOSOXKEHUe, KaTo TakoBa € 06sSBEeHO U B peauua ObpKasu B
EBpona 1 B uenus ceaT. BbBegoxa ce cTporn npoTMBoenuaeMmyHn Mepkn 1 orpaHuyeHns, nmallumy 3a
uen ga orpaHu4ar coumanHuTe KOHTaKT U pasnpocTpaHeHeTo Ha BMpYycCa.
Mpe3 meceu man 2020 r., pasnpocTpaHeHMeTo Ha [laHgemusitTa Hamanu CBOSA MHTEH3WUTET, B
cneactBMe Ha KoeTto Ha 13 man npaBuTenctBoto Ha Penybnuka bbnrapusi B3e pelleHune
N3BbHPEOHOTO MONIOXEeHWEe [fAa He ObAe yAbIDKaBaHO M 3anovHa MOCTEMEHHO [ga oTxnabsa
orpaHmyuTenHuTe mepku. PabotaTta B pegnua cektopu belle noetanHo Bb30GHOBEHHA MPU CTPUKTHO
cnaseBaHe npegnucaHMTe MEepKM OrpaHvMyaBallM pas3npoCcTpaHEHMETO Ha KopoHaBupyca. Bwbnpeku
npeanpuMeTn Mepku nocredsa HOBO MOBMLWIABaHE Ha 3abonsgemocTTa KaTo npe3 nocnegHuTe OHu
CYUMTaHO KbM AaTtaTa Ha HacTodAwMsa Ooknag ce Habniogasa yBenvyeHne B HMBOTO Ha 3abonenute
kakto B P. Bbnrapus, Taka n B ceetoBeH Mallad. ToBa nopaxga MHEHME OT aHanusaTtopuTe, 4Ye Ha
rnobanHo HMBO TEHOEHUUMTE Cca KbM HacTbNBaHe Ha edHa AoCTa Cepuo3Ha MKOHOMMYEecKa u
coumarnHa kpusa.
KaTto uano Hacrtoswarta kpusa nopogeHa OT nangemus OT kopoHasupyc (COVID-19) nopaxga
3HauMTenHa HeM3BECTHOCT U HECUTypHOCT 3a Obaewute npouecu B CBETOBHaTa MaKPOUMKOHOMMUKA,
kKaTo nporHo3uTe 3a 2020 r. ca 3a cBuMBaHe Ha rnobanHaTa MKOHOMMKA, TbW KaTO BBbTPELUHOTO
TbpCeHe W MpepgnaraHe, TbProBusi U (PMHAHCU Ca CEPUO3HO HapylleHW M nocrnegsalo 6aBHO K
NnocTeneHHo Bb3cTaHoBsBaHe oT 2021 .

MonuTnyeckmn puck

ToBa e pWCKbT, NPOM3TMYaLL OT MONMUTMYECKUTE MpoLecH B cTpaHata — PUCK OT MONUTMYecka
aectabunusauusi, NPOMEHN B NMPUHLMNWUTE Ha ynpaBreHne, B 3aKOHOA4ATENCTBOTO U MKOHOMMYecKkaTa
nonutuka. [lonUTUYECKMAT pPUCK € B nMpsika 3aBMCMMOCT OT BEpOSITHOCTTA 3a MPOMEHU B
HebGnaronpusiTHa Nocoka Ha BogeHaTa OT MPaBMTENCTBOTO AbITOCPOYHa nonuTuka. B pesyntat
Bb3HMKBA OMACHOCT OT HeraTMBHM NPOMEHU B GM3HEC KnumarTa.

L bnrocpoyHnsT nonutuyeckn knumat Ha bwnrapma n EBpona e ctabuneH n He npegnonara ronemm
puckoBe 3a bbpellata MKOHOMMYECKA MONMUTMKA Ha CTpaHuTe. EBpouHTerpauusi Ha cTpaHuTe oT
perMoHa v nocnegoBaTenHaTa MM BbHLIHATa W BbTpewHaTa MONWTUKA rapaHTupaT nuncata Ha
CbTPECEHUSI N 3HAYUTENHM MPOMEHUN B MpoBexAaHaTa nonutuka B 6baewe. MoeTtusa kypc Ha cTpaHa
HM kbM EBposoHaTa GnarogapeHue Ha cTporaTa duckarnHa npaBUTENCTBEHA AucCUMNIMHA
nspassiBalla ce B YMEPEH ObpKaBeH ObMAr cnpsiMo GPYTHUS BbTPELUEH NPOAYKT B CTpaHaTta, CbLUo
cnomaraTt 3a HamansiBaHeTO Ha MOSIUTUYECKUSI PUCK, KAaKTO U 3a CPaBHUTENHO E€BTUHUA (ODUHaAHCOB
pecypc, C KOUTO CTpaHaTa HU MoXe Aa hMHaHCMpa ObPXKABHUTE CU NMPOEKTU.

B AbnrocpoyeH nnaH He ce o4akBa PS3KO BrollaBaHe Ha nonutuMyeckaTa ob6cTaHOBKA, Tbil KaTo €
Hanuue noNUTUYECKM M OOLLEeCTBEH KOHCEHCYC MO OTHOLEHWe Ha dakTopute, noaabpKallim
AbhrocpoyHata cTabunHoOCT B MKOHOMMKAaTa U cTabuiHa MakpoMKOHOMMUYECKa pamka.

He ce o4akBaT NpoOMeHU 1 Mo OTHOLLEHWE Ha BodeHaTa Jocera fJaHbyYHa NonuTMka OTHOCHO obnaraHe
Ha pgoxoaute Ha uandecknTe © OPUAMYECKUTE Iuua, BKMAYMUTENHO M BbB Bpb3ka C
OCbLLECTBSIBAHUTE OT TAX CAENKW Ha KanuTanoBus nasap, Tbi KaTo TS € OT CbLLECTBEHO 3HaYeHne 3a
MPUBANYAHETO Ha YyXOECTPaHHWN MHBECTULUN.

Bbnpekn ToBa, edHa noTeHUManHa HecTabWMHOCT Ha WMHCTUTYLUUTE B CTpaHata Moxe ga uma
3HaunTeNneH HeGnaronpusTeH edekT BbpXy AeWHocTTa Ha [pynaTta, onepaTuBHWUTE pe3ynTtatn u
hMHaHCOBOTO ¥ CcbCTOsIHME. [lpyxecTBaTa OT rpynata ca ys3BMMU M KbM BbHLUHOMONUTUYECKM
PUCKOBE M TEXHUTE ePEKTUN BbPXY UKOHOMUKATa Ha cTpaHarTa.



SYNTHETICA JSC
KpeauteH puck Ha AbpxaBaTa
KpeouTHnaT puck npeactaBnsgBa BepoOSATHOCTTa OT BMOLIABaHe Ha MeXAyHapoaHWTe KpeauTHU
PEeNTUHIM Ha OafdeHa cTpaHa. HuckuTe KpeauTHUM PEerWTUHIM Ha CcTpaHata moraTt ga gosegat go no-

BUCOKN JTIMXBEHUN HUBA, NO-TEXKN YCIiOBUA Ha (bVIHaHCI/IpaHe Ha MKOHOMWUYECKUTE CY6eKTVI, B TOBa
YNCI0 U Ha rpynaTta CuHTeTuKa.

Ha 24.04.2020r., pentmHroBata areHums Fitch Ratings noTBbpan nepcnektmBata Ha KpeauTHUS
penTvHr Ha bbnrapus kato ctabunHa. AreHuusiTa 3aTBbpaM ObJITOCPOYHMSA KpeOuTeH PEenTUHr Ha
Bbbnrapua ,BBB* B uyxpgecTtpaHHa n MecTHa BanyTa M NOTBbPAU TaBaHa 3a PEWTUMHr Ha CTpaHaTta
,BBB”, Kakto K KpaTKOCPOYHWUS KpeOouTeH PenTUHr B uJyxaecTpaHHa W MecTHa BanyTta ,F2“
MoTBbpXOaBaHETO Ha NepcnekTMBaTa KaTo MOMoXuTenHa, oTpassBa oueHkaTa Ha Fitch Ratings, ve
nokasaTtenute 3a pasBUTUETO Ha BBLHLWHMA cekTop Ha bbnrapusa 3HauntenHo ce nogobpuxa.
MpoaobmKUTENHUAT Nepuog Ha NOCTOSHEH crnag Ha CbOTHOLUEHWETO Ha BbHLWHUA ObAr kbM BBl n
NONoXUTenHUTe TeHAEHUUKN NO TekylwaTa cMeTKa, JoBeAoxXa 40 No-A400po npeacTaBsiHe Ha BbHLIHUTE
onHaHcKu Ha Bbnrapus. CnpsiMo gpyrute CTpaHu CbC CXOAEH PEWTUHT, Nokasatenute 3a NyonnyHuTe
PMHaAHCK Ha cTpaHaTa NoBNMsiIBaT MOJSIOXKUTENHO 3a MOTBbPXKAABAHETO Ha OLeHKaTa Ha perTuHra.
ObpxkaBHUAT obnr kbM BBI We npoabmkm Aa Hamansasa no4 TO3mM Ha cTpaHuTe ¢ peruTuHr ,BBBX.

U3TouHuk: www.minfin.bg

Ha 29.05.2020 r. MexayHapogHata peunTtuHroBa areHumss S&P Global Ratings notebpaun
ObITOCPOYHNS U KPATKOCPOYHNS KpeauTeH PenTuHr Ha bwnrapmsa B YyxgecTpaHHa u MecTHa BanyTa
,BBB/A-2° n peBM3upa nepcnektMsarta oT NONoXUTenHa Ha ctabunHa.

PeBun3nsta oTpassBa o4akBaHMATa 3a 3HAYUTENHOTO BroOWaBaHe Ha pacTexa B bbnrapus, kakto n B
apyrv abpxasu, npes 2020 r., B pe3ynTaT OT BbBEXAaHETO Ha Mepku 3a OBNaasiBaHe Ha naHgemusaTa
¢ Covid-19. OT pelTUHroBaTa areHuMs oTYnTaT HapacTBaHe Ha MaKPOUKOHOMUYECKUTE U DUCKarHK
pvCKOBe, HO MMaKnku Npeasua, Ye npes nocnegHuTe roguHn MakpoMKoOHOMUYeckute aucbanaHcy Ha
CTpaHaTa ca Ce CBUNN 3HA4YMTENHO, OYaKBaHUSATa Ha aHanusaTopuTe ca, Ye 6bnrapckata MKOHOMUKA
e ce BbacTtaHoBM npe3 2021 roguHa.

Cnopen oueHkata Ha S&P Global Ratings Bbnrapus Bnmusa B HacTosilata peuecusi CbC CUMHa
BbHLUHA MO3ULUS, Crnef roAMHU Ha M3NUWBK MO Tekyllata cMmeTka. ObpXaBHUAT ObIr € HUCHK U
CTpaHaTa oTuyuMTa OIOOXeTHUM M3NUWBLUM Mpe3 nocnegHute yYetupu rogvHu. Cnopen penTuHroeara
areHUMs OTrOBOPBLT Ha NonuTukaTa 3a NpeofonsiBaHe Ha nocreacTeusTa OT NaHaemusTa HaAMa ga
3acTpawm ctabunHocTTa Ha NybnuyHnTEe UHaHCK, KaTo ce NocoYBa, Ye pexnmbT Ha BanyTeH 6opa B
CTpaHaTa HacbpyaBa pa3ymHata duckanHa nonutuka. AHanusatopute oT S&P Global Ratings
oTbensssar owe, 4Ye bbnrapusa noctura ctabuneH Hanpeabk KbM NPUCBHEAMHABAHETO Cy KbM BM 11 1
BaHkoBUMSA Cblo3. OrpaHnyeHns nNpea pevTuHra ce ABsABaT MHCTUTyLMOHanHaTa cpega u Huckusat BBl
Ha rrnaBa OT HacerieHNeTo, B CPaBHEHWE C OCTaHanuMTe eBPONencKu CTpaHu.

Cpen ocHoBHUTE (bakTOpu, KOMTO Ouxa MoOrnmu ga gosBedaT OO MOBULLIEHWE Ha penTuHra, ca
BPbLlAHETO KbM MpeguHaTta TpaekTtopus Ha pacTex, 0e3 HaTpynBaHe Ha ronemu
MaKpOMKOHOMMYECKN AucbanaHcu, Kakto u nogobpeHve BbB BbHLWHWTE OanaHcy, HaaxBbprsAwo
ovakBaHusATa Ha areHumaTa. CbOTBETHO cpep pakTopuTe, KOUTO Ouxa AOBENM OO MOHWKEHWe Ha
PeNTWHra, ca n3BegeHn nosisata Ha BbHLUHW, MaKpOMKOHOMMWYECKM unu dmckanHm gucbanaHcm.

U3TouHuk: www.minfin.bg

UHdnaumoHeH puck

MHMNaumMoHHUAT PUCK Ce CBbp3Ba C BEPOATHOCTTA WH(nauusata [a nosBnusie Ha peanHarta
Bb3BPbLLAEMOCT Ha MHBecTMuunTe. OCHOBHUTE PUCKOBE, CBbP3aHM C NporHo3aTa 3a MHgnaumaTa, ce
OTHAcAT OO AvHamMuKata Ha MexayHapodHuWTe LUeHM M OO0 TemMna Ha WMKOHOMUYECKM pacTex B
Bbnrapusa. MexayHapogHuUTe LieHUW Ha CypOBUHUTE MoraTt Ja HapacHaT no-3HaduTenHo B pesyntar oT
NONUTUYECKUTE KPU3U UMM HapacTBaHe Ha TbpceHeTo. VIH(naumsata Moxe [Aa noBnusie BbpXy
pasMepa Ha pas3xoauTe Ha CTonmaHckuTe cybekTu, B cryyain, Ye 4acT OT MacuMBUTE MM Ca JINXBEHW.
TAXHOTO OOCNyXBaHe € CBbp3aHO C TEKYLUUTE JIMXBEHM HMBA, KOUTO OTpassiBaT M HMBaTa Ha
WH(pNaums B cTpaHara.

C Bb3CTaHOBABAHETO Ha BbTPELUHOTO TbPCEHE Ce OYaKBaT MO-BUCOKM OTHOCUTENHU noTpebuTtencku
LEHW Ha yCrnyruTe B CPaBHEHWE C XPaHUTENHUTE W HexpaHuTenHuTe ctoku. [pes3 mocnegHute Tpwu
roAVHN TeMNbT Ha MHMNaUWs, M3MEpPEH Ype3 NHAEeKCa Ha NOTpebuTenckuTe LeHn pacTe Ha rogulHa
6a3a oT 2.1%, 8o 2.8% 3a 2018 cnpamo 2017, a 3a 2019 r. ce yBenuun go 3.8%. Cnopen nporHosarta
Ha MwuHMCTEPCTBO Ha (PUHAHCWUTE Ce OYakBa TEMNbT Ha HapacTBaHe Ha MKOHOMWKaTa B CTpaHaTa
Marko ga ce 3abasu go 3.3% 3a nepuoga 2020-2022 .


http://www.minfin.bg/
http://www.minfin.bg/

SYNTHETICA JSC
ﬂ,OKOJ‘IKOTO E'bJ'IFapCKOTO npaBUTENCTBO NogabpXa KypC KbM NpUcbeanHABaAHETO Ha CTpaHaTa HU KbM
EBposoHaTa, B 0603pumMoTO 6bAelle HMBOTO Ha WH(Nauus He ce o4vakBa fa HagxBbpna 2-3%
roguwwHo. Taka, Ye KbM HacCTOSILLUMAT MOMEHT MEXaHU3MbT Ha BanyTeH 6opa ocurypsiea rapaHumm, ve

VIHCbJ'IaLI,VIFITa B CTpaHaTa We oCTaHe noag KOHTPOJZ1 N HAMa Oa nMma He6J'IarOI'IpVIF|THO BIMNAHNE BBbPXY
MKOHOMUKaTa Ha CTpaHaTta, 1 B HaCTHOCT BbpXy JenHocTTa Ha apyxxecrteaTta OT rpynara.

BanyTteH puck

To3sn puck e cBbp3aH C Bb3MOXHOCTTa 3a obesleHka Ha MecTHaTa BanyTa. 3a bwnrapmna koHkpeTHO
TOBa € PUCK OT NpexaeBpeMeHeH OTka3 OT ycrnosusiTa Ha BanyteH 6opa npu dukeupaH Kypc Ha
HauMoHanHaTa BanyTa. PUKCUPaHUAT KypC Ha nesa KbM eBpoTo npu cboTHoweHue 1 EUR = 1.95583
BGN, cnep BbBeXOaHETO Ha cucTeMaTa Ha napuyeH cbBeT B cTpaHaTta Ha 1 KOnm 1997r., orpaHuum
konebaHusTa Ha NeBa KbM OCHOBUTE MeXAyHapoOHW BanyTu, MOCPEeACTBOM HanaraHeTo Ha BanyTeH
6opa B bbunrapusa. B pesyntaT, 6e npemaxHaT O ronsMa CTENeH HanMuuetTo Ha BanyTeH PUCK.
MpeaBuna npvetaTta nonuTUKa OT CcTpaHa Ha npasuTencTBoTo u BHB, ovakBaHusTa ca 3a 3anassaHe
Ha BanyTHus 6opa 0o npyemaHeTo Ha cTpaHaTa B EBpo3oHara.

Puck cbluectByBa M TOoraea, KoraTo npuxoguTe M pasxoauTe Ha AafeH CToMmaHCKn cybekT ce
dopmupat B pasnuuHn Banytm. OcobeHo u3paseHa e eKcrnosvuusita Ha CTOMaHCKuTe cybekTw,
onepupawum Ha TeputopusaTa Ha Bbnrapusa, cnpsMo waTckus gonap, KOWTO € OCHOBHa BaryTa Ha
3HauMTeNHa YacT OT CBETOBHUTE Na3apu Ha CypOBWMHU 1 NPOAYKLMUS.

BanyTteH Puck, cbliecTByBa M Torasa, KoraTo MPUXOAMTE M pasxoauTe Ha AadeHO APYXEeCTBO ce
copmumpaT OT pasnnmyHu BanyTu.

Bcsako 3Haummo obesueHsiBaHe Ha nesBa MOXe da uma 3HaduTeneH HebnaronpusaTeH edekT BbpXxy
cTonaHckuTe cybekTy B CTpaHaTta, BKIYMTENHO BbpXy rpynata Ha CuHTeTuka.

JlnxBeH puck

JINXBEHMAT pUCK € CBbp3aH C Bb3MOXHOCTTA 3a HebraronpusiTHa MpomsiHa Ha npeobnagaeawimTe
NMXBEHM paBHULLA B CTpaHaTa. HeroBoTo BnvsiHWE ce n3passiBa C Bb3MOXHOCTTa HETHUTE A0X0AM Ha
KOMMaHuuTe Ja HamaneaT BCreACTBME Ha MOBULUEHWE Ha NMXBEHUTE paBHMLLA, MPU KOUTO AafeHo
OpyxXecTBO (uHaHcupa cBosiTa  ecypcu . JIMXBEHUAT pUCK Ce BKMOYBA B KaTeropusTa Ha
MaKpOMKOHOMUWYECKUTE PUCKOBE, Nopaan akTta, Ye OCHOBHa npeanocTaBka 3a NpoMsHa B NIMXBEHUTE
paBHWLLA € nosiBaTa Ha HeCTabUIHOCT BbB (hvHaHCcOBaTa CUCTEMA KaTo Lsno.

To3an puck Moxe [a ce ynpaensiBa MNOCPeAcTBOM 6GanaHCUMpaHOTO W3MOM3BaHE Ha pasnunyHu
M3TOYHULM HA ecypcu K ecypcu. TunnyeH npumep 3a NposiBIEHMETO Ha TO3M pUCK € rnobanHaTta
MKOHOMMYECKA Kpu3a, NpeamsBuKaHa OT JIMKBMAHM NpOOGnemMu Ha rofieMm MNOTEeYHU MHCTUTYUMU B
CAL v EBpona. B pesynTaT Ha Kpu3aTa NMXBeHUTE HAg0aBKM 3@ KPeAUTEH PUCK Bsxa MPEeoCMUCTISIHA
1 noeuweHn B rnmobaneH mawab. EeKkTbT OT Tasu Kpmusa nma ocesaTenHo nposisrneHne B M3todHa
EBpona u Ha bankaHuTe, n3paseHo B orpaHu4yaBaHe cBOOOAHUA AOCTHLM A0 3aeMHU CpeacTea.

Bes3paboTuua

CwrnacHo 6bArapckoTo 3akoHoaaTencTso be3paboTuuaTta e ypegeHa KaTto OCUrypeH coumnarneH puck,
Mpy HacTbNBaHETO Ha KOMTO paboTocnocobHo nuue octaBa 6e3 paboTa, Nopaan NpekpaTsBaHe Ha
TPYLOBOTO NPaBOOTHOLLEHWE UMW APYro NMPaBOOTHOLLEHME, CBbP3aHO C TpyAoBa AENHOCT, MO KOETO e
npeaBUMOEHO 3adblibkeHWe 3a ocurypsiBaHe 3a 0OespaboTtuua. Kato oOwecTBEHO OLEHEH pPUCK,
BGesgpaboTvuata NOAMEXM Ha 3agbIKUTENHO OOLWecTBeHO ocurypsiBaHe w obesweTsdBaHe npwu
onpegerieHn ycnosus. LisnoctHata gerHocT no dopMypaHeTo M MpoBeXAaHeTo Ha AbpXasBHaTa
nonvTMKa no couuanHoTo ocurypsBaHe Ha 6espaboTuuata, KakToO M HacbpyaBaHETO U
nognomaraHeTo Ha 6e3paboTHWTE nuua, NpuM TbPCEHETO M 3arnoyBaHe Ha paboTa w/vnu gpyr Tmn
MKOHOMMYECKa OENHOCT, AaBa CbAbpPXXaHMETO Ha NpoLeca Ha ynpaBneHMeTo Ha TO3M couunaneH puck.
BucokuTe HMBa Ha 6e3paboTuua MoraT CEpUO3HO Aa 3acTpallaTt MKOHOMWYECKMS pacTex B CTpaHaTa,
KOETO OT CBOSl CTpaHa MOXe Aa [oBefe [0 CBMBaHe Ha NoTpebneHneTo n HamansiBaHe Ha npuxoguTe
peanu3npaHn OT CTOMAHCKUTE CybGeKTM B cCTpaHaTa, BKMYMTENHO W MpuUxXoguTe peanvanpaHn ot
OPYXXeCTBOTO M HErOBUTE ObLUEPHM KOMMAaHWN.

Mpe3 2019 r. koedunuMeHTLT Ha 6Ge3pabotuua e 4.2% u HamansiBa ¢ 1.0 NPOLEHTEH MYHKT B
cpaBHeHne c¢ 2018 roguHa. KoeduumMeHTbT Ha 3aeToCT 3a HaceneHueto Ha Bb3pacT 20 — 64
HaBbpLUEeHN roanHn e 75% 1 e ¢ 2.6 NpPoLEeHTHM NyHKTa NO-BMCOK B cpaBHeHne ¢ 2018 roguHa.

Mpe3 nbpBoTO TpuMmeceume Ha 2020 HMBOTO Ha Ge3paboTuua B Bbnrapus ce e NOHWKMIIO CApAMO

npeoxogHoTo Tpumeceuve. Cnopen nocnegHuTte nybnukyBaHu AaHHu Ha HCW, koeuvumeHTbT Ha
OespaboTuua B cTpaHaTa 3a NbpBOTO TpuMmeceume Ha 2020r. e 4.6% unu ¢ 0.4% npouUEeHTHM NyHKTa
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No-HUCHK B CpaBHEHME C NbpPBOTO Tpumeceune Ha 2019 roanHa. bposT Ha xopaTta npe3 2020 rognHa,
b6e3 pabota ce paBHsiBa Ha 148,9 xunagu 4oBeka. [lpe3 cbwusa nepuon KoedULMEHTBT Ha
6e3paboTuua e 4,9 NPOLEHTHN MyHKTa NpU MBbXeTe U € 4,6 NPOLEHTHU NyHKTa Npu XeHuTe. OT BCUYKK
6e3paboTHu nuua 11,2% ca c Bucwe obpasoBaHue, 49,7% - cbc cpedHo, u 39,1% - C OCHOBHO MIu
no-Hucko obpasoBaHne. KoedmumeHTuTe Ha 6e3paboTuua no creneHn Ha obpasoBaHue ca CbOTBETHO
1.7% 3a Bucwe obpasoBaHue, 4% 3a cpegHo obpasoBaHue M 14,1% 3a OCHOBHO M MO-HUCKO

obpasoBaHue.
N3TouyHuk: www.nsi.bg

HECUCTEMATUYHW PUCKOBE

3aBMCUMOCT OT TeMNnoBeTe Ha UKOHOMUYECKCU pacTex

3abaBAHETO Ha pacTexa Ha MKOHOMMKaTa MoXe Aa AoBede A0 MO-HUCKM OOXOAWN 3a HaceneHueTo 1
dupmuTe, KOETO MOXe [a 3acerHe TbpCeHeTO Ha NpeanaraHuTe OT ApYXecTBaTta B rpynaTta npoayktu
W yCcnyru, Kakto 1 ga gosefe A0 MOHWXKEHUE Ha HAaeMHWUTE LIeHW Ha HEeABMXMMUTE MMOTM OTAaBaHu
nog Haem. ToBa OT CBOSI CTpaHa 6K ce OTpas3uno B HamansiBaHe Ha reHepupaHute MNpuxoamn u
neyan6u oT rpynara.

KbM HacToswmusaT MOMEHT MakpOMKOHOMMYECKaTa cuTyalms B cTpaHaTa e NoBnusiHa oT paspasunara
ce B CBETOBEH Mawab KOpoHaBMpycHaTa NaHOeMusi, KOATO e HaMepu HeratmMBHO BNUSIHWE BbPXY
goxoouTe Ha HaceneHueto. B Tasm Bpb3ka EBponerickata Komucusa nporHosupa pekopaeH
nkoHoMmmyecku cnag B EC n eBposoHaTa npe3 2020 r. ot Hag 7%, kaTo B CbLLOTO Bpeme MHpnauusata
no4yTn LWe wunsyesHe, GespaboTuuaTa We ce yBenuuu, a OloKeTHUTE AeduUMTU LWe HapacHat
ApamaTtuyHo Ao HuBa oT Hag 8% oT BBl npu ps3ko noBuLwaBaHe U Ha HUBaTa Ha ObpPXXaBHUSA ObIr.

PuckoBe, cBBbp3aHu ¢ NPOMeHU B HopMaTUBHaTa ypeaba

Pesyntatute Ha rpynata ,CuHteTtunka“ Al morat ga 6b4at noBNUSHW OT NPOMEHUTe B HOpMaTuBHaTa
ypeaba. Bb3amoxHOCTTa OT MO-pagukanHu NpoMeHu B perynatopHata pamka B Bwnrapua moxe ga
nma HebnaronpuaTeH edekT Bbpxy AeMHOCTTa Ha [pynata kaTo usno, onepaTtMBHUTE N pesynTati,
KaKTo 1 (PMHAHCOBOTO 11 CLCTOSIHUE.

PuckoBe 3a lpynata npousTUyYawM OT XapaKTepHU 3a AbLUEPHOTO APYKECTBO PUCKOBE,
ornepupalo B obnactra Ha HeABUXUMUTE UMOTHU:

Pesyntatute Ha OblLUepHOTO APYXECTBO OMepupallo B obractta Ha HeABWKUMUTE MMOTMU, KaKTo U
CTOMHOCTTa Ha HEroBUTe akTMBM, a OT TaM W Ha [pynarta, 3aBMCAT OT OOLIOTO CbCTOAHME Ha
CbOTBETHMS MKOHOMWUYECKN CETMEHT, OT pasnunyHM (bakTopy N pUCKOBE, CBbP3aHU C MHBECTUPAHETO B
HeaBMXMUMa cobCTBEHOCT.

Puck cBbp3aH ¢ MHBECTUpPAHETO B HeABWXUMMU UMOTU - Bb3Bpawaemoctta Ha nogobHu
WHBECTULMM 3aBUCK OT NPUXoauTe reHepupaHu OT NpuTexaBaHUTe UHBECTULIMOHHU UMOTU, KakTo U OT
pasxoguTe, CBbp3aHu C TAX (pas3xoau 3a npuaobvBaHe, pasBuBaHe, MOAAbPXKAHE U ynpaBlieHuE).
[oxoanTte oT HaeMM BNUSELLM Ha CTOMHOCTTa Ha HEABWKUMUTE MMOTK MoraT Aa 6baaT 3acerHaTu oT:
LSAMNOCTHOTO CbCTOSIHWE Ha MKOHOMMYECKaTa cpefa B bbnrapus; obwoTo npegnaraHe Ha HEABUXUMU
UMOTH, KaKTO U Ha MMOTU CbC CLOTBETHO MpeAHasHayeHue (OUCK, TbProBCKM MOLWM, CKNagose u
T.H.); MECTOMNOMNOXEHNE; HaMansaBaHe Ha TbPCEeHETO Ha HEABWXKUMMU UMOTU KaTo LAN0 UMM HA UMOTU C
onpefenieHn xapakTepucTUKU; NOHMXaBaHe Ha aTpakTMBHOCTTA Ha npegnaraHutTe oT [pyxecTBOTO
NMoLWW; KOHKYpeHUMATa OT CTpaHa Ha [Opyrn UHBECTUTOPUM W npeanpuvemadn; yBennyaBaHe Ha
onepaTtMBHUTE pasxoaun (BKMYUTENHO 3acTpaxoBaTeNHWM NPEeMuu, KOMYHanHW pasxoau, MECTHU
OaHbLM M Takcu u gp.).

EoHoBpemeHHO C TOBa, (hMHaAHCOBWUTE pe3ynTatM Ha [pyXecTBOTO LWe 3aBUCAT OT LUeHata U
Bb3MOXHOCTUTE 3a NPUBNNYAHE Ha KanuTasn 3a U3BbpLUBaHE Ha NHBECTULMMN.

Puck, CBBbp3aH C HamansiBaHeTO Ha pa3Mepa Ha HaeMuTe - HamanasaHeTo Ha nasapHUTe HMBa Ha
HaemMmute, We noBnudae HeraTMBHO BbPXYy NpUXognuTe Ha OPYXEeCTBOTO pealim3mpaHn OT oTaaBaHe non
HaeM Ha nputexasaHnte MHBeCTUUMOHHU UMOTU, KOETO e Ce OTpa3n HeratTMuBHO BbpXy neyan6ara u
Bb3BPbLLAEMOCTTA Ha MHBECTULUMATA Ha aKuUOHepuTe. ,D,py)KeCTBOTO ce CTpemMn ga MUHUMU3NPa
pucka OT noTeHuuanHo HamalneHne Ha HaeMHUTe paBHULla Ha nputexaBaHaTta OT Hero OGusHec
crpaga 4pe3 CKNnYBaHETO Ha ObJITOCPOYHM O0roBopn 3a HaeM U 4Ype3 aHalnmi3 Ha o4YakBaHuTe
paBHULA Ha TbpCeHe U npeanaraHe.
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Puck, cBbp3aH ¢ Bb3MOXHO HapacTBaHe Ha pa3xoguTe No nopapbXKa Ha MHBECTULMOHHU
MMOTM -HapacTBaHeTo Ha pasxoauTe 3a noaapbXKka Ha MMOTWTE Lie MMa HeGraronpusaTeH edekT
BbPXY pesynrtatuTe oT onepauumte U UHAHCOBOTO CbCTOsIHME Ha pynoBo HMBO. YacT oT nmoTuTe
61 morno ga 6baaT NpPeycTpoeHn cnopes U3NCKBaHUATA Ha KOHKPETHU HaemaTtenu, HO BrocneacTene
ToBa ga pgoBede OO0 TPYAHOCTM NpWM OTOAaBaHETO MM Ha HOB Haematen W/ wnv [a M3uckea
JOMbIHUTENHM pa3xoau 3a HOBO MPeYyCTPONCTBO.

Puck oT HegoCTaTb4YHO NOKPUTUE HA 3acTpaxoBaTesIHATE NONULM U/UNK HapacTBaHe LieHaTa Ha
3acTpaxoBkute - [IpyXecTBOTO 3acTpaxoBa HeABWXUMUTE MMOTU cpelly obuyaiHuTe puckose, B
pa3Mep CbOTBETCTBALL, Ha NpakTukaTa B 3acTpaxoBaTenHaTa aerHocT. CblilecTByBaT obaye puckose,
KOWTO He Ce MOKpMBAT OT 3acTpaxoBaTeNHUTe KOMMaHWM UM YMeTo 3acTpaxoBaHe Mo AelCcTBUTENHa
CTOMHOCT Ha WMYLLIECTBOTO HE € MKOHOMWYECKW OnpaBAaHO Nopafau BUCOKUTE MPEMUW, KOUTO Lie
credBa fa ce 3annataT (HanpuMep PUCK OT TEepOopWCTUYEH akT). AKo MpousTekaT Bpeau OT
3acTpaxoBaTeriHo CbOUTUE Had 3acTpaxoBaTeNHOTO MOKPWUTUE, APYXECTBOTO e MpeTbpnu 3aryou,
kouTO MoraT ga 6bAaTt 4o pasmepa Ha MHBECTUPAHUSI B CbOTBETHUSI HEABWXKUM UMOT KanuTarn.
Pa3xoauTte 3a 3acCTpaxoBKU ca TeKyLl, pasxof 1 Npy eBeHTyarHo NnoBulLaBaHe Ha 3acTpaxoBaTesnHuTe
NpUMUK MHaHCOBMS pesynTaT Ha APY)XeCTBOTO 61 Hamanss.

B ponbnHeHne, 3a6aBsSHETO B MKOHOMWYECKUST pacTex B CTpaHaTa, NoBMLWABaHE Ha NIMXBEHUTE HMBA
WNM HamansiBaHe Ha TbPCEeHEeTO Ha HeaBWXMMa cOOCTBEHOCT MMM OOLEecTBEHOTO O4akBaHe 3a
HacTbMBaHe Ha HsIKoe OT Te3n CbOMTMSA MoraT Aa aosedaT Ao o6LLo HamansiBaHe Ha HaeMHUTE LieHU
n/vnn HamansiBaHeTo Ha cbOWpaemMocTTa Ha HaemMuTe, KOeTO fa [JoBede 3aTpyAHeHWe Ha
OPYXXeCTBOTO Aa obcnyxBa 3agbihkeHusiTa KbM 4OCTaBYMLN U APYTN KOHTPareHTu.

PuckoBe 3a lpynata npousTUvaliyM OT XapaKTepHU 3a AbLIEPHOTO APYXKECTBO PUCKOBE,
onepupawo B obrnactra Ha NPOM3BOACTBO Ha MeAULMHCKA KOHCyMaTUBM 3a eAHOKpaTHa
ynoTtpeba:

OpyxecTtBoTo ,ETponan“ Al onepupalyo B obractra Ha NpoM3BOACTBO HA MEOULMHCKA KOHCYMaTUBU
3a efHOKpaTHa ynotpeba e M3MoXeHO Ha MPUCHLLUM Ha HeroBute cneunduyHn Gu3Hec LENHOCTM
puckoBe 1 hakTopu:

MasapeH puck — xapakTepuanpa ce CbC criegHnTe dakTopu:

Xapakmep Ha mbpceHemo — npegraraHnTe NPoOaYyKTU U YCNyru ca ¢ MeAMLUMHCKU XapakTep, 4YacT oT
KOUTO — XMBOTOCMNAcsBaLlM, KaTO TAXHOTO TbpPCEHE He € NPOM3BOAHO Ha obuiaTa MKOHOMU4Yecka
aKTMBHOCT B CTpaHara;

3aKkoHo8U uU3ucKeaHUSs 3a MOPbYKU — [OCTaBkaTta Ha MEOMUUHCKM M3Oenusa 3a XemosvanusHuTe
LEeHTPOBE B CTpaHaTa cTaBa caMO crief y4actue B OTKpUTK npoueaypu Ha 6onHuuute no 3akoHa 3a
06LLeCcTBEHNTE NOPBYKU, KOETO € NPOABIMKMUTENEH U TPYAOEMBK NPOLIEC;

Jlunca Ha 8b3MOXHOCMU 3a pa3wupsi8aHe Ha ra3apa — Bb3MOXHOCTUTE 3a pasLumpsiBaHe

Ha nasapa ca no-roniemMu nNpu U3Hoca, OTKOIKOTO B CTpaHaTa;

Hanuyue Ha 2o55iMa KOHKYpPeHUUSI 8 MexXAyHapOOEeH acrekm — CbLLeCTByBaT MHOXECTBO KOMMaHUN B
YyxOrMHa ¢ NPoM3BOACTBEH ACOPTUMEHT HA MEOULMHCKN KOHCYMaTMBK 3a eAHOKpaTHa ynoTpeba kato
To3n Ha ,Etponan“ Al. Ha nasapa Ha Te3n MeauuuHCKM NMpoayKTU B CBeToBeH mawab paboTtar
YTBbPOEHN NPOU3BOAMTENM WM BHocuTenu. Ha BbTpewHusa nasap ,Etponan Al e eguHCTBEHMS
Obnrapcky NpoM3BOANTEN HA KOHCYMATMBU 32 XeMOAMaNn3a — XeMOSIMHUN N XeMogmanm3aTopu.

MpousBoacTBEH PUCK — NPON3BOACTBEHUS MPOLIEC CE XapaKTepuaupa C:

Kpambk npou3godcmeeH UUKbI;

OmHocumesnHo 6bp3a 0bpbuwaemMocm Ha erioxxeHuUme cpedcmea;

Heobxodumocm om obopomeH Kanumain — ocuzypsieaH OCHOBHO Ype3 3aeMHU cpedcmea;

LleHa Ha nemponHume npodykmu — OCHOBHaTa CypOBMHA 3a BCUYKM NPEAnpuUsTUS B CekTopa ca
pasnuyHuTe BUOOBE MflacTMacH, YMATO LieHa € B Npsika 3aBUCUMOCT OT LieHaTa Ha HeddToNpoayKTuTe,
CbLLO Taka OCHOBHUSIT HAYMH 3a TPAHCMNOPT HA MEAELMHCKUTE MaTepmnanu € LWOCENHUAT;

LieHoBu puck — [pyxecTtBoTo ,ETponan“ ALl e U3noxeHo Ha LeHOBU PUCK 3@ HEraTUBHUTE NPOMEHU B

LEeHWUTe Ha CTOKMUTe, 0OEKT Ha HeroeaTa cTonaHcka AevHocT. LleHnTe Ha cypoBMHUTE U MaTepuanuTe,
N3Mnon3BaHn B NPOU3BOACTBOTO, KAaKTO U LiEHUTE Ha ycnyrM (Hanpumep 3a cTepunusauus Ha rotoea
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NPOAYKLMS, KOATO € CBbp3aHa W C TPaHCMOPTHWM YCNyrn) ca Hait-yecto nomeHswm ce. C uen aa
ynpaBensiea LEHOBMS PUCK APYXKECTBOTO Mpunara dupMeHa cTpaTerus, uensiia npeasapuTenHo
[OroBapsiHe Ha LiEHUTe Ha Te3W CYPOBMHU M YCIyrM U CbOTBETHO CKIlOYBaHE Ha [OroBOpM 3a usana

(bVIHaHCOBa roamHa, CblWOo Taka U onTuMmnanpaHe Ha npom3BOACTBEHUTE pa3xodwn, BanmagupaHe Ha
antepHaTtuBHM AOoCTaB4yYMUM U NpuUIiaraHe Ha rBKkaBa MapKeTMHrosa nosfintuka.

OnepaTMBeH PUCK — CBbp3Ba Ce C HeobxoaMmocTTa OT nogabplKaHe Ha rornemu rno obem 3anacu, ¢
npeun3Ho niaHnpaHe Ha npop,a>|<6V|Te, NOPBYKUTE N OOCTaBKUTE.

Cb3pganata ce MakpOMKOHOMMYECKaTa Ccutyauna KbM HacToAwMA MOMEHT U 3abaBsHeETO Ha
MKOHOMUYECKNA pacTex Ha rmobanHo HUMBO He 6wu cnegBano ga ce OTpa3n CbLeCTBEHO BBbPXY
TbpPCEHETO Ha npousBexgaHnTe OT APYXEeCTBOTO NPOAYKTU, HO MOXe Aa nMa HeGHaFOI'IpMﬂTeH e(*)eKT
BbpXy HaBpeMeHuUTe OOCTaBKM U BbPXY LEHUTEe Ha CypoBUHUTE N MaTepuanute HeobxogmMmn 3a
npon3soacTBeHUA npouec, KOouTo ca npegnMmHO BHOC OT WNtanusa n FepmaHMﬂ. TakoBa 0OCTOATENCTBO
MOXe Oa goBede Ao 3abaea npn un3nbJIHEHNE HA NOPBYKUTE OT CTpaHa Ha [OpPYKeCTBOTO KbM
KITMEHTUTE, KAaKTO N MOXe Aa NoBJinde BbpXy LEeHUTE Ha KpaVIHVIFI NPOAOYKT.

B. O6wodpmeHn puckose

PuckoBe, cBbp3aHu CcbC cTpaTerusTa 3a passutume

BbbaelwwmTe neyandu n NkOHoMMYeCKa CTOMHOCT Ha ,CuHTeHuka® ALl 3aBUCAT OT cTpaTernsTa, u3bpaHa
OT BUCLUMA MEHUAXbLPCKM €KuMn Ha kKoMnaHuaTa. M36opbT Ha Henoaxodsila cTtpaTerMss Moxe Aa
aosefe A0 3HauuTenHu sarybu.

,CuUHTeTUKa* EA] ce cTpemu da ynpaensBa pucka OT CTpaTernyecku rpellkm 4pes HenpekbcHaT
MOHWUTOPWHI Ha pasnUyHUTE eTanu MNpu WU3NbIHEHMETO Ha CBOSATa WMHBECTULMOHHa cTpaTterns u
pe3yntatute oT Hed. ToBa e OT U3KNIOYUTENHO 3HayeHune, 3a a MOXe [a pearvpa CBOEBPEMEHHO,
ako e HeobxoguMma npomsHa Ha onpegeneH etan B MnaHa 3a CTpaTerMyecko pasBuUTUE.
HeHaBpemMeHHUTEe uNM HeyMecTHM MPOMEHM B CTpaTerusta CbLO MoraT Aa OKaxaT CblUecTBeH
HeraTmBeH edekT BbpXy AevHocTTa Ha [pynarta, onepaTuBHuTe pesyntatv M (pUMHAHCOBOTO W
CbCTOSIHME.

PuckoBe, cBbp3aHu c ynpaBrieHMETO Ha rpynarta

PuckoBeTe, cBbp3aHu C ynpaBneHveTo Ha rpynata CMHTeTMKa, ca crnegHuTe:

v/ B3EeMaHe Ha rpellHM pelleHus 3a TEeKyLoTO YMNpaBreHWe Ha OEeWHOCTTa, KaKTo OT BUCLLUS
MEHUOXXbPCKM CbCTaB Taka W OMNepaTUBHWUTE CIyXWTenu, a OT TaM MW BrowaBaHe Ha
NUKBMAOHOCTTA Ha rpynara;

v' HEBB3MOXHOCTTa Ha MEHWIXMBbHTa [a cTapTupa peanusauusita Ha MraHupaHu NpPoeKTU Wmu
nvnca Ha NoAXoAsILLM PbKOBOAUTENN U U3MbITHUTENWN HA KOHKPETHU MPOEKTY;

v HamnyckaHe Ha KIMHYOBW CRYXWUTENW U HEBL3MOXHOCT [a Ce Ha3Hauu nepcoHan C HyXHuUTe
KayecTBa;

v/ pUCK OT NPeKOMEpHO HapacTBaHe Ha pa3xoduTe 3a ynpaBlieHWe U agMuHUCTpauusi, BodeLl [0
HamansiBaHe Ha obLaTa peHTabunHOCT Ha KoMNaHuATa.

PuckoBe, cBbp3aHu ¢ 6baewwm npuaobmBaHnsa U MHTErpaumsaTa UM B CTPYKTypaTta

KbM HacTosLmMs MOMEHT MKOHOMWYeckaTa rpyna CuHTeTMka pas3BuMBa onepauumte CU OCHOBHO B
Bbnrapusa ypes npugobrsaHusa Ha gpyxecTtea u aktmeu. ,CuHTeTuka“ Al odaksa Te3n npuaobuBaHus
Jda npoabrkaT 1 3aHanped. PUCKLT 3a ApY)XeCTBOTO Ce CbCTOM B HECUTYPHOCTTa OTHOCHO TOBa Aanu
e ycnee u 3a B 6baelle ga naguHtuduumpa nogxogawin obektn Ha npugobmeaHe 1 UHBECTULMOHHM
Bb3MOXHOCcTM. OT [apyra cTpaHa CbllecTByBa HECUIypHOCT MO OTHOWEHWEe Ha oOueHkaTa Ha
peHTabunHocTTa Ha 6baewwTe nNpuaobMBaHUS Ha akTMBM WM Aanu Wwe gosBedaTt A0 CbNOCTaBUMU
pe3yntaTtu c gocera peanvanpaHute uHsectuumm. CobLio Taka, npuaobuBaHmsaTa U MHBECTMUMKTE ca
06eKT Ha peguua pPUCKOBE, BKMIOYUTENHO Bb3MOXHM HeBNaronpustHu edbekTn BbpXy pesynratute ot
AEeNHOCTTa Ha MKOHOMMYecKaTa rpyna KaTo Lo 1 HenpeasuaeHu cbountus.

PuckoBe, cBBbp3aHu C NpUBNMYAHETO U 3aAabpXaHeTo Ha KBanuduuupaHu Kagpu
BusHecwT Ha rpynaTa ,CuHTeTnka® ALl e 3aBMCMM B 3HauuTErNHa CTEMEH OT NPUHOCa Ha onpegeneH
Opov nvua, YneHoBe Ha YNpPaBUTENMHUTE WM KOHTPOSHWM OpraHu, MEHUIKbpPU OT BUCLIE U CPEeAHO

12



SYNTHETICA JSC
YNpPaBfeHCKO HMBO Ha KOMMaHMSATa-mManka M AObliepHuTe komnaHui. Hsima curypHocT, 4e Tesu
KMHOYOBU CMNY)XUTEN e NpoabikaT Aa paboTaT 3a [pyKecTBOTO M HeroeaTa rpyna v 3a B 6baelle.
YcnexbT Ha ,CuHTeTrka“ All lie e OTHOCMM M KbM CMOCOBHOCTTa I [a 3aAbpXa U MOTUBMpaA Te3u
nuua. HeBb3aMoxHOCTTa Ha [pynaTa ga noaabpa O0CTaTbYyHO NMOSNEH, onuMTeH U KBanuduumpat
nepcoHan 3a MeHWIXbPCKWU, onepaTVBHU U TEXHUYECKM MO3ULMK MOXe Oa Mma HebnaronpuaTed

edeKT BbpXy OENHOCTTa Ha MKOHOMMYEcKaTa rpyna Kato usno, onepaTUBHUTE 1 pe3ynTaTu, KakTo u
(PMHAHCOBOTO 1 CHCTOSIHME.

PuckoBe, cBbp3aHu ¢ AeMHOCTTa U CTpyKTypaTta Ha EmuteHTa

[okonkoTo genHocTTa Ha ,,CuHTeTnka” ALl e cBbp3aHa C ynpaBneHue Ha akTUBM Ha Opyrn OpYXecTBa,
cbllaTta He MOXe ga 6bae OTHeCeHa KbM OTAESNIEH CEKTOp Ha HauuoHanHaTa MKOHOMMKa, B TO3W
CMUCDBI € N3NOoXEHa Ha OTpacroBUTE PUCKOBE Ha OblUepHUTe ApyxecTBa. Haii-o6wo, gpyxecraTa
oT rpynata Ha ,CuHTeTuka” ALl, onepupar B gBa OCHOBHM CeKTopa: MPOM3BOACTBO M TbProBusi Ha
MEOMLMHCKN KOHCYMaTUBW, KaKTO W YyNpaBlieHWe Ha WHBECTUUMOHHU WMOTU. OCHOBHUST PUCK,
CBbp3aH C AEeMHOCTTa Ha rpynaTa € Bb3MOXHOCTTa 3a HamansiBaHe Ha NpuxoguTe peanuavpaHn oT
apyxecTteata, B KOMTO Yy4acTBa. [pyr puck 6m Oun HeBb3MOXHOCTTA 3a OcurypsiBaHe Ha
buHaHcupaHe 3a 06OPOTHU N MHBECTULIMOHHW HY>XAM B rpynara.

PuckoBe, cBbp3aHM CbC cTpaTerusTa 3a passutme Ha EmuteHTta

Bbbaoewwnte neyanbu u MKOHOMMYECKa CTOMHOCT Ha rpynaTta 3aBUCAT OT cTpaTterusTa, usbpaHa ot
BUCLUMS MEHWIKbPCKM €KUM Ha KOMMaHusTa W HeroBute AbluepHu apyxectBa. WN3bopbT Ha
Henoaxopasila cTpaTerns Moxe fa gosefe A0 3HauuTenHu 3aryou. ,CuHtetmka” ALl ce ctpemn ga
ynpaBnsBa pucka OT CTpaTermyecku rpeLlkm 4Ypes HenpekbCHaT MOHUTOPUHI Ha pasnuyHuTe eTanu
Mpy U3MbJSIHEHMETO Ha CBOsiTa Mas3apHa cTpaTerns U pesynratuTe OT Hesd. ToBa € OT U3KITHYUTENTHO
3HayeHve, 3a Aa MOXe [a pearvpa CBOEBPEMEHHO, ako € Heobxoanma NpoMsiHa Ha onpederneH eTan
B MfaHa 3a cTpaTerMdecko pasBuTue. HeHaBpeMEeHHWTE MM HEYMECTHU NPOMEHU B cTpaTerusita
CbLIO MoraT [a OKaxaT CbLUeCTBEH HeraTMBeH edeKT BbpXy [OEeNHOCTTa Ha KOoMMaHusaTa,
onepaTUBHUTE pe3ynTati U (hMHaAHCOBOTO My CbCTOSIHME.

KpeouTteH puck

KpeouTHnat puck npencraensiBa PUCKbT AafdeH KOHTpareHT/ 3aemononyyaTen fa He 3annatm
3a0bIDKEHMETO CU KbM [AfEHO OPYXXEeCTBO OT rpynata. [pyXecTBOTO € WM3MNOXEHO Ha TO3WM PUCK
OCHOBHO BbB Bpb3Ka C Bb3HUKBaHE Ha B3eMaHusi OT KIIMEHTW / HaemaTenu, OT CBbp3aHu nuua u oT
Oeno3vpaHeTo Ha MapuyHM cpeactBa B GaHkW. M3anaraHeTo Ha ApPYXeCTBOTO Ha KPeaUTEH PUCK e
orpaHM4yeHo 0o pa3mepa Ha GanaHcoBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTUBMW, MPU3HATU B Kpas Ha
OTYETHWSA Nepuog.

BanyTteH puck

B Bbnrapua ot 1999 mectHaTa BanyTa e duKcupaHa KbM eBpOTO. PA3ka npomsHa BbB Makpo-
pamkaTta Ha Kosl Ja € OT cTpaHuTe B PermoHa moraT ga umaTt HeraTuBeH edekT Bbpxy pesynratute B
Bbnrapua. pynata ocbliecTBABa TbProBCKUTE CWM CAENKM OCHOBHO Ha BbTPELWHUA nasap ¢
U3KIIOYEeHNe Ha AbliepHoTo apyxkectBo ,Etponan® All, KoeTo m3Haca NpoAyKUMA B pasnvyuHu
Abpxasu oT EBpona u brivskusa N3Tok, Asusa n Adpuka. pynata He e U3NOXEeHO Ha 3HavuTerneH
BanyTeH PUCK, 3ali0TO NOYTU BCMYM HEroBW onepauuv u caernku ce OOroBapsT M OCbLUecTBSBaT B
Gbnrapckv nesa n eBpo, a NOCNeAHOTO € ¢ hMKCMpaH Kypc CnpsiMo fesa.

JlnkBupeH puck

JIVKBMOHUAT puUCK Cce uM3passBa B HeraTuBHaTa cuTyauus rpynata ga He 6bge B CbCTOsIHME fa
nocpelwiHe 6e3yCrnoBHO BCUYKM CBOW 3adbIDKEHWS] CbIMAcHO TexHUs nagex. B Tasm Bpb3ka ce
npoBexaa KOHCEpPBATUBHA MOMMTUKA MO YNpaBfeHWE Ha JNUKBUOHOCTTA, 4Ype3 KOATO MOCTOSHHO
nogabpXka onTumarneH NUKBUAEH 3anac napuvHu cpeactea u gobpa cnocobHOCT 3a hmHaHCcUpaHe Ha
cTonaHckaTta AevHOCT. TeKkylwo ce cnegu maTyputeTbT U CBOEBPEMEHHOTO OCBLUECTBSIBaHE Ha
nnaiwiaHuaTa, Kato ce MOoAAbPXa eXedHeBHa MHdopMauus 3a HanuMyHUTE MapudHu CpeacTBa U
npeacTodAwmMTe nnawadHus. [pynarta ynpaensiBa NMKBUMOHOCTTA Ha akTUMBUMTE U MacuBUTE CU 4dpes
aHanua Ha CTpyKTypaTta U AvHaMukaTa MM U NMPOrHo3vMpaHe Ha ObaewymTte BXOASAWM U U3XOOALLN
NapvyH1 NOTOLM.
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JlnxeeH puck
MonutukaTa Ha rpynata € HacoyeHa KbM MWHUMWU3UPAHE Ha JIMXBEHUS PUCK NPU AbArOCPOYHO
dvHaHcupaHe. [pyXeCcTBOTO € WM3MOXEHO Ha WM3BECTEH JIMXBEH PUCK OT MPOMsSHa Ha nasapHuTe

NIMXBEHW MPOLIEHTUN MO CKIIOYEHM JOroBOpM 3a GaHKOBM 3aeMW, YMATO JIMXBEH MPOLEHT e NiaBall.
Bcunuku gpyrv ovHaHcoBM NacuBK Ha [pyXecTBOTO ca ¢ (OMKCUPaHU JIMXBEHW NMPOLIEHTU.

MEXAHU3MM 3A YNPABJIIEHUE U MUHUMWU3UPAHE HA PUCKA

EnemeHTuTe, oyepTaBallM pamkaTa Ha ynpaBneHwe Ha OTAENHUTE PUCKOBE, Ca NPSIKO CBbp3aHu C
KOHKpPETHM npoueaypu 3a CBOEBPEMEHHO npefoTBpaTdABaHe W pellaBaHe Ha eBeHTyarHu
3aTpyoHeHuss B genHoctta Ha ,CuHtetmka“ ALl. Te BknouBaT Tekylw, aHanuid B CregHuTe
HanpaBneHus:

v' nasapeH gsn, ueHoBa NonnTuka, N3BbpLlBaHe HA MapKETUHIOBW NMPOYYBaHUS U U3creaBaHus
Ha pa3BUTUETO Ha Nasapa v nasapHus Osn Ha OblUepPHUTE KOMMNAHUK;

v/ aKTUBHO ynpaBneHue Ha MHBECTULMNTE NpuUTeXaBaHu B rpynaTa;

v\ USNoCTHa MOMMTUKa MO YMNpaBfieHMETO Ha akTUBMTE W NacuMBUTE Ha APYXECTBOTO C LEn
ONTUMM3NPaAHE Ha CTpyKTypaTa, KayecTBOTO W Bb3BPbLUAEMOCTTA Ha akTUBUTE Ha
OPY>XeCTBOTO;

v/ onTUMM3MpaHe CTpyKTypaTa Ha npUBMEeYeHUTe cpeactBa C Offed  OcurypsiBaHe Ha
NMKBUOHOCT U HamansiBaHe Ha (PMHaHCOBUTE pasxoaun Ha OpPY>KEeCTBOTO;

v'  ebeKkTMBHO ynpaBneHne Ha Nnapu4yHnTe NoTouu;

v’ onTMMU3MpaHe Ha pasxoauTe 3a agMUHUCTPaLMS, yNpaBrieHue 1 3a BbHLUHW YCnyru;

v’ ynpaeneHune Ha YOBELLKUTE PecypCu.

HactbnBaHeTo Ha HenpeaBuaeH cbObUTKSA, HenpaBunHaTa OLEHKa Ha HACTOALNTE TEHAEHUUN, KAKTO
N MHOXECTBO APYrM MUKPO- U MakKpOUKOHOMMYECKM hakTopu, MoraT Aa NoBRUSASAT Ha NpeleHkaTa Ha
MEHUIXKbPCKUS €KUM Ha OPYKeCTBOTO. EAMHCTBEHMAT HauMH 3a NpPeodonsiBaHETO Ha TO3M PUCK €
pabotata ¢ npodecuoHanncTu C MHOrorogulleH OMWT, KakTo M MoAAdbpKaHe OT TO3N eKun Ha
MaKCMMarHo MbfiHa U akTyanHa MHdopMauuoHHa Gasa 3a pasBUTMETO U TeHAeHUMMTe Ha nasapa B
Te3n obnacTtu.

YnpaBneHue Ha pucka

EMWTEHTBT € BbBEN cucTemMa 3a ynpaBneHne Ha pucka. CuctemaTa nokpvBa BCUYKM OusHec
cerMeHTM B EmuteHTa u HeroBute AblLUEepHW JpyXecTBa WM LUenTa € fa ce wuageHtuduumpaT wu
aHanuaupart pMCKOBETE BbB BCUYKM HaMnpaBreHus.

YnpaBneHVeTo Ha pucka Luenu ga:
v\ uaeHTUdULMPa NOTeHUManHN CbOMTKS, KOMTO MoraT Aa NoBnUSAAT Ha (OYHKUMOHMPaHETO Ha
ApyxecTBata oT rpynata CYHTeTMKa 1 NOCTUraHeTo Ha onpeaeneHy onepaTUBHA LiENK;
v/ KOHTpOnupa 3Ha4YMmoCTTa Ha pucka o CTerneH, KOSITO ce cyuTa 3a AonycTvMma 3a rpynara;
v/ CMOMOrHe 3a MOCTUrHeTO Ha (PMHaAHCOBMTE LiENW Ha rpynarta npy Bb3MOXHO No-Masika cTeneH
Ha pUCK.
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SYNTHETICA JSC
MHOPOPMALUA 3A CKITKOYEHU TOJNIEMU COENKU MEXOY CBBP3AHU
JIMUA NPE3 MbPBOTO TPUMECEYUE HA 2020r.

I'Ipe3 OTYEeTHUA nepnoa He ca CKIn4YBaHM ronemMmn caenkm mexany CBbp3aHu nuua.

07.09.2020r. Mea NapBaHcka-CodmaHcka, 3nbnHuTeneH gupekTop
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‘,SYNTHETICA
MEXIMHEH KOHCOJIUAUPAH GUHAHCOB OTUET HA CUHTETUKA AJ] KBM 31.03.2020r.

MEKIWHEH
KOHCOJIMAUPAH ®PUHAHCOB OTYHET
HA CUHTETUKA A/l

kbM 31 mapt 2020 r.



"SYNTHETICA
MEIMHEH KOHCOJIMJTUPAH GUHAHCOB OTUET HA CUHTETHKA AJT KM 31.03.2020r.

CBbJIbPKAHUE:
1. MEXJIMHEH KOHCOJIMAMPAH ®MTHAHCOB OTUET KBM 31.03.2020r.

2. TIOAACHUTEJIHU ITPUJIOXEHW A KbM MEX/IMHEH KOHCOJIMAVPAH
OMHAHCOB OTUET KBM 31.03.2020r.

3. MEXKIMHEH KOHCOJIUIMPAH JIOKJIAJ 3A AEMHOCTTA KBM 31.03.2020r.

4. MEXXIMHEH KOHCOJIMANPAH ®MTHAHCOB OTYET KbM 31.03. 2020r. —
O®OPMA K®H

5. JIEKJTAPALIMS 10 YJI.100(x)



"SYNTHETICA

MEXIWHEH KOHCOJIMANPAH ®UHAHCOB OTUET HA CUHTETUKA AJI KBM 31.03.2020r.

MexxauHeH KOHCOJTMIMPAaH oTYeT 3a GMHAHCOBOTO ChCTOSIHHE
kbM 31 mapt 2020r.

benexku 31.03.2020r.  31.12.2019r.
XWJI. JIB. XHJI. JIB.

AKTHUBU
HeTtexyuu akTusu
Wmotn, MamimHu, ChOpbKEHHU U 000pyIBaHe 1 7 665 7 691
MHBECTHIIMOHHN UMOTH 2 55 836 55 833
AKTHUBH TI0 OTCPOUYCHH TaHBITH 5 42 67
DUHAHCOBY aKTHBH, OTYUTAHHU TIPE3 JIPYT BCEOOXBATEH JOXO/I 6 1 499 1484
WuBecTuy B acOLMUPAaHU U APYTH MPEAIPHUITUS 7 2 2
JBarocpouny B3eMaHus 10 3a€MU U TapaHLUU 8 - 111
O0110 HeTeKYIIH AKTHBH 65 044 65 188
Texkyuu akTuBu
Martepuannu 3amnacu 9 3711 3 860
TBpProBecku U APYTH B3EMaHUS 10 5924 4965
Bsemanus oT cBbp3aHu IUlla 24 2324 905
TTapuuHu cpenicTBa M TapUYHU €KBUBAJICHTU 11 621 1032
®uH.aKTHBH, OTYUTAHH IO CIIpaBEIMBA CT/CT B Iedanba/3aryoa 12 208 1034
O0110 TeKylIu AKTUBH 12 788 11 796
OBIO AKTHBH 77 832 76 984
CoOcTBeH KanuTaJI M NACHBHU
OCHOBEH aKLIMOHEPEH KaluTal 13 3000 3 000
PeszepBu 14 794 794
[Teyan6u / 3aryou 15 13163 12710
Co0cTBeH KanuTaJ 3a aKiuoHepuTe Ha J[pyxecTBOTO 16 957 16 504
HexonTpoJsmpammo yyacrue 16 3252 3297
O01m10 co0CTBEH KanuTaJl 20 209 19 801
HeTtexyuu nacusu
THProBcku U APYTH 3aAbIKEHUS 17 3423 4001
3aabIoKeHHS IO OTYYeHH OaHKOBU KPEAUTH M OOJIMTallMOHHH 3a€MH 18 33539 34 202
ITacuBu MO OTCPOYCHU JAHBIIH 5 7 32
3arbInKeHYs 10 (PUHAHCOB JTU3UHT 19 140 140
IIpoBu3uu 3a neHcun 20 192 192
DuHaHCUPaHUs U OTCPOUYEHU NPUXO]IU 21 - -
O0110 HeTeKyIM ACUBH 37 301 38 567




"SYNTHETICA

MEXIWHEH KOHCOJIMANPAH ®UHAHCOB OTUET HA CUHTETUKA AJI KBM 31.03.2020r.

NMpPoabJKEHNe
31.03.2020r.  31.12.2019r.
XWJL. JIB, XWJL. JIB,
Texyuu nacuBu
TekyIia 4acT OT ABArOCpOUeH OAHKOB ABJIT M 00JIHIall.3aeMH 18 5829 5899
3aIbIDKEHYS TT0 KPaTKOCPOUEH OaHKOB BT 22 1173 -
3anpoKeHus 10 (HHAHCOB JTU3UHT 19 30 48
THProBCKH U APYTH 3aABIKCHIS 23 13 063 12 086
3agbKeHUS KbM CBBP3aHU JINIA 24 218 574
[IpoBu3uu 3a neHcuu 20 9 9
duHaHCUPaHUS U OTCPOUCHU PUXOIH 21 - -
O0110 TeKylIu NACUBH 20 322 18 616
00610 nacusu 57 623 57 183
OBIIO COBCTBEH KAIIUTAJ U ITACUBU 77 832 76 984

IlosicauTenHuTe MPUJIOKCHUSA KbM MCKIANHHUA KOHCOJIHUIAUPAH (bHHaHCOB OTYET NPCACTABIABAT HEpA3ACIHA YaCT OT HETO.

CocraBuiL: M3nbiHUTENEH TUPEKTOP:

/Crosinka [letkoBa/ /WBa I'apBancka - Codusacka/

Hara: 07.09.2020 1.



"SYNTHETICA

MEXIWHEH KOHCOJIMANPAH ®UHAHCOB OTUET HA CUHTETUKA AJI KBM 31.03.2020r.

MeskanHeH KOHCOJIMAMPAH 0TYeT 32 nmevyaadara uin
3ary0ara u Apyrusi Bceo0OXBaTeH 10X0/1
kbM 31 mapt 2020r.

IIpuxoau oT mpoU3BOACTBEHA ICHHOCT
Pazxoau ot npou3BoACTBEHA JEHHOCT
Heten pe3yJarart oT pou3BoACTBEHA 1eITHOCT

TIpuxoau oT neMHOCT HEABUKUMU UMOTH
Pazxomm oT AeHHOCT HEABMKUMH UMOTH
HereHn pe3yJrar oT TpaHCIOPTHA AEHHOCT

IIpuxoau OoT TpaHCIOPTHA JEHHOCT
Pa3zxoau ot TpaHcmopTHA JEHHOCT
Herten pe3yaraTt oT TpaHCIIOPTHA Aei{HOCT

Herten pe3yJTaTrt oT onepaTuBHaTa JIeHHOCT Ha NnpeanpusTUETO — Maika

bpyTHa neyasda
[Teyan6u/3aryou ot omneparyu ¢ UHBECTHIIUH, HETO B T.4. OT
0CBOOOXKJaBaHE Ha ABINEPHH TPEIIPUSITUSL

Ileyan6a npeau JUXBH, AMOPTU3ALUM U JaHbUHT

DUHAHCOBU NPUXOIU
DUHAHCOBU Pa3xoau

Ileyan6a npenn aMOPTU3ALMHU U TAHBIH
Pazxonu 3a amopTH3anus

ITewyan0a/3ary6a npeau JaHbUHA

Pa3xon 3a naubkK
Ileuyan6a 3a nepuona

benexkun  31.03.2020r. 31.03.2019r.
XWJL. JIB. XWJI. JIB.

25 2492 2268

26 (2 386) (2 044)

106 224

27 1365 -

28 (275) -

1090 -

29 - 5695

30 - (6 528)

- (833)

31 (102) (163)

1 094 (772)

32 (23) (2 265)

1071 (3037)

34 41 107

35 547) (444)

565 (3374)

36 (145) (734)

420 (4108)

37 - -

420 (4108)

IlossicauTenauTe MPUIIOKCHUSA KbM MCKAWHHUA KOHCOJIUANPAH (bHHaHCOB OTYECT MPCACTABIABAT HEPA3ZACTIHA YaCT OT HETO.



.’SYNTHETICA

MEXIWHEH KOHCOJIMANPAH ®UHAHCOB OTUET HA CUHTETUKA AJI KBM 31.03.2020r.

Me)l(I[l/IHEH KOHCOJIUAHUPAH O0TYET 3a nevyajdara ujiu 3aryﬁaTa H Apyrus BCeoOXBaTeH

noxox keM 31.03.2020r.

(npoabKeHHe)
Jpyr BceoGXBaTeH 10X0/1

Komnonenmu, xoumo ne ce peknacuguyupam 6 nevanbama unu

3azybama

IIpeornenka Ha 3aIbJDKEHHUS 10 IIAHOBE C MeUHUPAHN TOXOIN 20
[IpomsHa B cripaBeyiMBaTa CTOMHOCT HA KalIMTAJIOBU

WHCTPYMEHTH I10 CIpaBeUINBa CTOMHOCT Mpe3 Ipyr BceoOXBaTeH

IOt 6
JlanbK BBPXY A0X0/a, OTHACSII C€ IO KOMITOHEHTH, KOUTO HE Ce
pexyacuduuupart B redandara iy 3aryoara

Jpyr BceoOGXBaTeH 10X0, HETHO OT JaHBbIHU

006110 BceoOXBAaTEH 10X0/

Ileuyan0a, npuHagekama Ha:
- aKyuoHepume Ha ,CuHmemuxa” AL
-HEKOHMponupauwio ydacmue

O0110 BceoOXBATEH 10X0/1, MTPUHAJIEKAIL HA:
- aKyuoHepume Ha ,CuHmemuka” A
=HEKOHmponupawo y4acmue

420

464
(44)

464
(44)

(4 108)

(3312)
(796)

3312)
(796)

IlosicauTenauTe MPUIIOKEHHU KbM MEKIANHHUA KOHCOJIUAUPAH (1)I/IHaHCOB OTYCT MPCACTABIIABAT HEPA3JACIIHA YACT OT HCTO.

CobcraBui: W3nbaHUTENEH TUPEKTOP:
/Crosiaka [etkoBa/ /UBa T'apBancka - CodusiHcka/

Hara: 07.09.2020 1.



"SYNTHETICA
MEXIMHEH KOHCOJIUAUPAH GUHAHCOB OTUET HA CUHTETUKA AJ] KBM 31.03.2020r.

MexauHeH KOHCOJUIMPAH OTYET 3a IPOMCHHUTE B COOCTBEHHS KAIIUTAJI

31.03.20.. AKIHOHE O6mu Pesepsu ot Pesepsu or  Hatpynanm Bceuuko 3a HekoHTpoa O61mo
peH pe3epBM  CIpaBelIMBa  AKTIOEPCKHU nevyajnou / rpynara Hpamo co0CTBEH
Kanmuraja CTOHHOCT nevyajaou u 3ary6n yuyacTtue KanmuraJja
3aryoun
XU N16.  XUA. 6. XUJ. JI6. XU XUJ. J16. XUA. 6. XU 16 XUJN. JI6.
Caano kM 01 sayapu 2020 3000 300 362 132 12710 16 504 3297 19 801
Caano kM 01 ssayapu 2020 coen
npen3vyucIeHne 3000 300 362 132 12710 16 504 3297 19 801
Herna negan6a 3a nmepuoaa - B - - 464 464 (44) 420

Jpyr BceoOXBaTeH AOXO]T - - - - - - - -
O01I0 BceoOXBAaTEH J0XO0/ 32

roauHaTa - - - - 13174 16 968 3253 20 221
H3nimaTeH 1uBUICHT

HEKOHTPOJIUPALIO y4acTUe - - - - - - - R

Jpyru usmenenus - B - - (11) (11) (D) (12)
Canano kM 31 mapr 2020 3000 300 362 132 13 163 16 957 3252 20 209
2019.. AKIHOHE Oomm Pe3epsu ot Pesepsu or  HaTpynaum Benuko 3a HekoHTpoJa Oo6umo
pen pPe3epBH  CHpaBelIMBa  AKTIOEPCKH  Mevauou / rpymara Hpauo co0CTBEH
KanuTajl CTOIHOCT neyaJjaou u 3aryoun y4yacrue KanuTaj
3aryomn
XUui. j16. Xuj. J6. XUJl. J16. XUun.j16 XUJ. J16. XUJ. J16. XUiu. 16 XUJ. J16.
Caano kbMm 01 simyapu 2019 3000 300 18 44 15 548 18 910 7 497 26 407
Ecpexm om npunazane na MC®PO 16 - B - - 52 52 - 52
Caano koM 01 sinyapu 2019 ciaen
npeusvyucjaeHue 3000 300 18 44 15 600 18 962 7 497 26 459
Herna nevan6a 3a mepuona - B - - (2 890) (2 890) (814) 3704)
Jpyr BCceoOXBaTEeH HOXOA - - 344 88 - 432 - 432
O0110 BCeoOXBaTEH A0X0/1 32
roauHara - - 344 88 (2 890) (2 458) (814) 3272)

Edekr oT ocBoOOXK1aBaHE Ha
JIBLIEPHO JPYKECTBO - - - -

(3 386) (3 386)

Caano kM 31 gexemBpu 2019 3000 300 362 132 12710 16 504 3297 19 801
T[TosiCHUTETHUTE PHIIOKEHUS KbM MEXKIUHHMS KOHCONMAUPAH GUHAHCOB OTUET [PECTABISBAT HEPA3JENHA YaCT OT HETO.

CobcraBui: W3nbiHUTENEH TUPEKTOP:
/Crosiaka [letkoBa/ /WBa I'apBancka - Codusiacka/

Hara: 07.09.2020 1.



"SYNTHETICA
MEXIMHEH KOHCOJIUAUPAH GUHAHCOB OTUET HA CUHTETUKA AJ] KBM 31.03.2020r.

Memzmneﬂ KOHCOJIHIUPAH OTYET 32 MAPUYHHUTE MMOTOLA
kbM 31 mapt 2020r.
31.03.2020r.  31.03.2019r.

XWJI. JIB. XWJI. JIB.
IMAPUYHHU ITOTOIA OT ONMEPATUBHA JEMHOCT

[TapyuHu NOCTHIIEHUS OT KIUEHTH 3709 1597
ITapyyay mIamaHus Ha TOCTaBIHIIH (2 298) (1757)
ITapyuyny nyamasus Ha IEpCOHANA U 32 COUUAIHO OCUTYpsIBaHE (544) (459)
[Tnarenu/Bp3cTaHOBeHU AaHbIU(0E3 JaHBIU BBPXY NeuanodaTa) 39) ®))
[InaTenn KopropaTUBHY NaHBIM B/y medandara (191) 3)
Jpyru nocThIUICHUS/TUTAIIAHUS HETO 2 (72)
HeTen napuyeH noTok OT onepaTuBHA JAEHHOCT : 635 (699)
MAPUYHHU MOTOIM OT HHBECTUILIMOHHA JEHHOCT

Ilokynka Ha ABJITOTpaliHU aKTUBU (52) -
[Iponax6a Ha ABATOTPAHU AKTHBU - -
[IpunobuBane/yBennyeHne Ha y9acThs B ABIIEPHU U aCOLMUPAHA

MIPEITPUATHS - -
[MocTemienus oT npoaax0Oa/HaManeHus! Ha y4acTHsl B IbLICPHHA U

ACOLIMMPAHH TIPEIIPUATHS - -
ITokyrika Ha MHBECTHIIMH U (PHHAHCOBU aKTHBH (1 188) (2 852)
[Mponax06a Ha MHBECTHLINU U (PMHAHCOBU aKTHBU 828 5121
[IpenocraBenn 3aemu (2 623) (897)
TlocThmieHus: OT NpeIOCTABEHU 3aeMU 877 5 887
[MomyueHu TUBUICHTH - -
Jpyru nocThIUICHUS/TUTAIAHUS OT UHBECTUIIMOHHA JIEHHOCT - -
Heten napuyeH moTok oT HHBECTHIIHOHHA JICHHOCT (2 158) 7 259
IMAPUYHHU MOTOIU OT ®PUHAHCOBA JIEMHOCT

Ilony4yenu 3aemu 1282 44 566
IInanjanus 0o noxy4eHu 3a€MU B T.4. JIUXBU (560) 3972)
IInamane Ha TMXBH ¥ TaKCH, HETHO (731) 1 099
[Tnamanus Ha 3aABHKCHHUS 110 JIM3UHTOBH IOTOBOPU - 3)
ITapuyHu NOTOIM OT LIECUH U peNa, HETO - (552)
Jpyru nocthIuteHus/TuTananus oOT (puHAHCOBA JEHHOCT 2061 74)
Heren napuyeH noroxk oT GUHaHCOBA AEHHOCT 2 052 41 064
HeTrHo HamasieHne/ yBeJMYeHHe HA TADUYHHATE CPEICTBA

Y MAPUYHHUTE eKBHBAJIEHTH 529 47 624
INapuyHa HAJJMYHOCT B IBIIEPHO NMPEANPHUATHE KbM JaTaTa HA

0CBO0OOXKIaBaHe - -
Ilapu4yHu cpeacTBa M Napu4Hu eKBuBajJeHTH Ha 01 sitHyapu Ha

CHOTBETHATA FOIMHA 94 354
OuyakBaHM KpeIUTHH 3ary0H OT 00e3leHKH 2) -
IlapuyHu cpeAcTBa M MAPUYHU €KBUBAJIEHTH HA

31 MapT Ha cbOTBETHATA FOAUHA 621 47 978

IlosicanrennuTe MPUIIOKEHNSA KbM MEKINHHUA KOHCOJIUAUPAH CbI/IHaHCOB OTYET NPEACTABIIABAT HEPA3ACIHA 4aCT OT HETO.

CobcraBui: UznbHUTENEH TUPEKTOP:
/Crosiaka IletkoBa/ /MBa I'apBancka - CodusiHcka/

Hara: 07.09.2020 1.



MHNOACHUTEJHU NPUJIOKEHUSA KbM MEXJIWNHEH KOHCOJIMAUPAH
OUHAHCOB

OTYET HA CUHTETHUKA A/l
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2020 roguHa)
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.’SYNTHETICA

[MOSACHUTEJHU ITPUJIOXXEHUA KbM MEX/IMHEH KOHCOJIMJJUPAH ®MHAHCOB OTUET
kbM 31 mapt 2020r.

CYETOBOJHA TIIOJMTHKA 3A KOHCOJIMJIUPAH ®UHAHCOB OTYET HA I'PYITA
»CUHTETHUKA ,, Al

Kbm 31 mapt 2020T.
I.OBIIA HH®OPMAIIUSA 3A IPYKECTBOTO U JEMHOCTTA MY. CTPYKTYPA HA TPYIIATA

»CUHTETUKA” A (,,[py>kecTBo — Maiika*) e akiluOHEPHO IPYKECTBO, ChC CENATUIIE U aJIpeC Ha yIpaBICHUE
rp.Codust, paiion Jlosener, 6yx. ,,H.. Banuapos™” 47, EVK 201188219.

OpFaHI/I Ha yIIpaBJICHUEC HA APYKECTBOTO - MalKa ca: O6IIIOTO C’I)6paHI/IC Ha aKODAOHCPUTC U CbBET HA JUPCKTOPUTC.

JpyxecTBOTO — Maiika € ¢ €JHOCTENICHHA CHUCTEMa Ha YIpaBJICHUE U ce yrnpasiisiBa OT ChbBET Ha AUPEKTOPUTE B
ChCTaB:

1. UBa I'aprancka Codusincka — [Ipencenaren Ha ChBeTa Ha AUPEKTOPUTE U U3ITBIIHUTEIICH JUPSKTOP
2. Ilnamen Ilees [1aTeB — 3aMecTHUK mpeceaaTen
3. Hukonait Aranacos [laueB — umen Ha CbBeTa Ha TUPEKTOPUTE

HpyxecTBoTO - Maiika ce mpeacTasisaBa oT M3nemautenHus qupekrop — Mea ['apBancka Codustacka.
3a OoTuYeTHHS TIEPUOJI JUIATa, HATOBAPEHHU C OOIIO YIpaBJIEHUE B JIPYXKECTBOTO — Maiika “Cunternka” AJl u
YIpaKHSBAIIK HAJ30p HAJ Ipolieca Ha GUHAHCOBO OTYMTAHE, Ca KAKTO CIeBa:

- O[II/ITCH KOMUTCET B CbCTaB:

1. Tansa Anekcannposa I'eoprueBa — Ilpencenaren
2. Ilnamen Ilees [1aTteB — 3aMecTHUK MpejceaaTen
3. IIetennna XpucrtoBa CraHueBa - MockoBa — wieH

[Heitnoctra Ha ,,CMHTETUKA” AJl € cBbp3aHa C yIpaBJIeHUE Ha MHIYCTPUAIHU IPENIPUATHS, KOHCYJITaHTCKA
JEHHOCT, THPTrOBCKO TPEICTABUTEIICTBO U TIOCPEHUYECTBO U BCSAKAKBa Apyra CTOMAHCKa JIEHHOCT, He3abpaHeHa
W3PUYHO OT 3aKOHA.

WNusectunmonnust noprdern Ha “Cunternka” AJ] oOxBaia JBa MKOHOMHUYECKH CEKTOpa: IMPOM3BOJICTBO H
TPaHCIIOPT.

KoM 31.03. 2020r. B,,CHUHTETUKA” AJl nblepHUTE APYKECTBA, KOUTO (DOPMUPAT IIPOU3BOJICTBEHUS CEKTOP,
CEKTOp HEIBWXUMH HMOTH U ceKTop TpaHcnopT H B kouto ,,CUHTETHUKA” AJl nputexaBa KOHTPOJIHO y4acTHE
ca cileJHUTE:

-“Erponan” A/l cbc cepanuiie U ajpec Ha ynpasienue: rp. Etponan, Oyin. “Pycku” 191

OcHoBHaTa JEMHOCT Ha JPY>KECTBOTO € MPOM3BOJACTBO Ha MEIUIIMHCKM M3JETHs 32 €IHOKpaTHa yHoTpeoda.
“Cunrernka” AJl npurexaBa npsiko 51,01 % ot kanurana Ha “Etponan” AJl, wim 2 550 440 /nBa MuimoHa
NETCTOTUH W TeTAECeT XWJISAW, YETHPUCTOTHH M ueTHpenecer / Opos akUWW. HHTEPHET CTpaHHIA:
www.etropalbg.com
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.’SYNTHETICA

[MOSACHUTEJHU ITPUJIOXXEHUA KbM MEX/IMHEH KOHCOJIMJJUPAH ®MHAHCOB OTUET
kbM 31 mapt 2020r.

-, ETponan Tpeiin* OO/] — npmepHo npennpusrue Ha ,,Erponan” A/l cbe ceganuiie u afpec Ha yIIpaBIICHHUE:
rp. Erpoman, 6yn. “Pycku” 191.0cHOBHaTa 9acT OT MPUXOANUTE C€ ABIDKU Ha THPTOBHUATA C MEIUIIMHCKH U3IEIUS
3a eqJHOKpaTHa ynotpeda nmpousBeneHu B Erponan AJl, rp. Etponone. Cuntetnka A/l mputekaBa KOCBEHO 4pe3
»ETpoman‘ AJ[ 70 % ot xarmrana Ha ,,Etponan Tpetin EOO/ nim 350 /Tpucta u metaecer/ qsma.

-“KOnnon UBkonn” OO/1 cbe cenanuiue u anpec Ha ynpasinenue: rp. Codus, yu. “Llap WMsan [lnmman™ N: 17.
TparcnopTHO — TypucTiHdecka kommanus “lOnmon MBkorn” craptrpa cBosita neiHocT mpe3 1992 r. OcHoBHaTa
JEHHOCT Ha JIPY>KECTBOTO C€ CHCTOM B MIPEBO3 HA ITBTHHUILIM B CTpaHAaTa M YyKOWHA KaTO KbM MOMEHTA € BOJIeIa
¢upma B cBOst OpaHm. ChIIBTCTBAIM ACHHOCTH Ha APYKECTBOTO ca: MpeajiaraHe Ha TYPUCTHYECKH yCIYTH B
CTpaHaTa M 4ykOnHa, mpoak0a Ha caMOJIeTHH OWIIETH, OTAaBaHe Ha aBTOOYCH MO HaeM, peKIaMHa JeHHOCT U
Ip.“Cuntetuka” AJl npurexasa npsko kbM 31.12.2017r. — 51,00 % ot xanurana Ha “lOunon UBkon” AJl wnu
16 200 /mecTHameceT Xuisau M ABecTa/ asuia. HTepHET CTpaHWIA HA TBIIEPHOTO IPYNKECTBO: WWW.Uunion-
ivkoni.com. /Ipy:kecTBOTO € B rpynara o 15.03.2019r.

-“MenuuuHcku HeHTHP EBpomenux® EOO/L — yupeneno npe3 2014r. cec 100% yuactue Ha ,,Cunternka A/l.
Cenamume u ampec Ha ynpaminenue: rp.Codus, ymXpucrohpop Komym6 43. Ilpeamera Ha geHHOCT ¢
OCBIIECTBSIBAHE Ha M3BBHOOIHWYHA MEAMIMHCKA ITOMOIL, ACHHOCTH MO 3ApaBHA NMPOQUIAKTUKA U IPOMOLKS,
npoQUIaKTHYHH Mperyiean U uMyHu3auuu u ap. [Ipez 2019r. u 2018r. apykecTBOTO HiAIMa aKTUBHA JIEHHOCT,
MPUTEKABA HECHUICCTBCHH aKTHUBH U HE CE KOHCOIIMANPA.

-,biyxayc AxcemrbH Ilpomxkexkt V¢ JITJ Cunreruxka A/l monmuca moroBop 3a mokynka Ha 100% ot
JIPY’KECTBEHUTE JIAI0Be OT KamuTana Ha bmyxayc AkcemrsH [Ipomkektr V Jltn, Kumbp, koiiTo € emHONMMUEH
coOCTBEHUK Ha KamuTana Ha ,,BammapoB busnec Lleatsp* EOO/I, K0iTO OT CBOS CTpaHa MPUTEXaBa HEJIBUKIM
UMOT TpejcTaBisABaiia 12- eraxkHa oQuc-crpajza, M3I0KOESHH 3ald, aBTO — CEPBU3M M IOJ3EMEH MapKHUHT.
Crenkara e ogqoopena ot O0moTo chOpaHue Ha aKIIMOHEPHUTE MTpoBeieHo Ha 23 mait 2018 .

Ha 02.05.2019r. Cuntetuka AJl e punanuzupana crenkara rno npuaoOuBaHe Ha KoMmanusTa biryxayc AkcenrsH
[Mpomxext V JITH, Kunbp u oT chluaTa gaTa Apy>KECTBOTO € YaCT OT MHBECTULIMOHHMA NopTdeiin Ha CHHTeTHKA

AL

II.OBXBAT HA CHETOBOJHATA INOJIMTUKA HA UKOHOMUYECKATA I'PYIIA

1. ba3a 3a u3roTBsine HAa KOHCOJIUIUPAHUS (PUHAHCOB OTYET

KonconuanpanusaT GUHAHCOB OTYET € U3TOTBEH B ChOTBETCTBHE ¢ MEXIyHapOIHUTE CTAaHAAPTH 3a (PMHAHCOBO
otuntane (MC®O), pazpaborenu u myonukyBanu oT CbBeTa 10 MEXIyHapoIHU cueToBoJHH cTanaapTi (CMCC)
u ipuetH ot EBponeiickus cvio3 (EC). Otuernara pamka ,,MCPO, npueru ot EC* 1o chiecTBo € onpeaeneHara
HanMoHaJHa cuetoBojHa 6Oaza MCC, mpuera chCc 3aKkoHa 3a CYETOBOJCTBOTO W jAeduHHpaHa B T.8 oOT
JlombITHUTETHUTE pas3mopenoun’.

WNuBectunuute B IBIIEPHU TNPEANPUITHS ca OTYETEHW M OIMOBECTEHM B ChoTBeTcTBHE ¢ MCDO 10
»-KOHCOMMIMpanu GUHAHCOBH OTYETH .

OUHAHCOBUSAT OTYET € KOHCOJIUIUPAH OTYET Ha JIpYKecTBOTO. Jpyx’ecTBOoTO — Maiika e myonukysaio B KOH u
OWTUPAH UHAVBUYyaJeH (PMHAHCOB OTYET.
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ODUHAHCOBUSAT OTUYET € M3TOTBEH B OBJITAPCKH JieBa, KOeTo ¢ QyHKIIMOHATHATA BaiyTa Ha [ pymara. Benuku cymu
ca mpeactaBern B Xuisiau Jiea (‘000 iiB.) (BKIFOUMTETHO cpaBHUTETHATa HHPOopMarus 3a 2018r.), ocBeH ako He
€ TIOCOYEHO APYTO.

KOHCOJ’II/II[I/IpaHI/ISI q)HHaHCOB OTYCT € CbCTABCH IIPpU CIIa3BAHC Ha MPUHIIMIIA Ha I[eﬁCTBaHIO MpeaAIpusATHC.

KbM naraTta Ha M3roTBsSHE HA HACTOSIINS KOHCOIUANPAH (UHAHCOB OTYET PHKOBOJICTBOTO € HAITPABIIIO TIPEIICHKA
Ha criocoOHOCTTa Ha ['pynara 1a mpoab/KU CBOsITA ACWHOCT KaTO JSHCTBAIO IPSANPUATHE Ha 0a3a Ha HaTMYHATA
uHpOpMaIHs 3a MpeABUIUMOTO Obaeme. Crnex N3BbPIIeHNS Tperiiea Ha JeHHOCTTa Ha JPYKEeCTBOTO - MaiiKa U
HETOBUTE IIbIIEPHH TTpeanpusaTusi ChbBETHT HA TUPEKTOPUTE MMa Pa3yMHO O4aKkBaHe, ye [ pymara mma ajgexBaTHH
pecypcH Ja MPOIbJIKK CBOSTO ONIEPATHBHO ChIIICCTBYBAHE 32 0003pUMOTO OBbJICIIE.

2. IlpencraBsine HA KOHCOJMHIAUPAHUS (PUHAHCOB OTUYET

DUHAHCOBUAT OTYET Ha rpymnara ce npenctass B chorBeTcTBHE ¢ MCC 1 , IlpencraBsne Ha huHAHCOBH OTYETH
(peBu3upan 2007 r.). I'pymara npue ma mpeacTaBs oTUeTa 3a redajidara WM 3arydaTa U JIPyrus BCeoOXBaTeH
JIOXOJI B €/IMHECH OTYET.

B ortyera 3a prHAHCOBOTO CHCTOSIHUE CE MPEICTABAT JIBA CPABHUTEIIHH MIEPHUOJIa, KOTATO Tpynara;

a) mpujiara C4eTOBO/IHA MOJUTHKA PETPOCIIEKTHBHO;

0) mpen3YnCIIsIBa PETPOCIIEKTHBHO MMO3UIINN BbB (PMHAHCOBHS OTYET; MIIN

B) MpeKiacupuuupa NO3UIHIH BbB (PUHAHCOBHSI OTYET,

KOTaTO TOBa MMa ChILECTBEH e(eKT BbpXy HHPOpPMALMITA B OTYETa 32 (PUHAHCOBOTO CHCTOSHME KbM HA4alIo0TO
Ha MPEAXOIHUS TIEPHO/I.

3. IlpoMeHHU B C4eTOBOJHATA MOJUTHKA

= HoBu cTanapT, u3MeHeHus U padsacHeHns KbM MC®O, kouTo ca BJje3.nu B cuia ot 01 sayapu 2019r.

JpyxecTBOTO mpuiara CiIeIHUTE HOBH CTAaHAAPTH, M3MEHEHHs M pazicHeHus kpM MCODO, pa3paboTeHu u
nyonmkyBanu oT ChBeTa M0 MEXIYHAPOJHH CUETOBOJHH CTAaHAApPTH, KOUTO UMAT €(DEeKT BbPXY (UHAHCOBUS
oT4eT Ha J[py»XEeCTBOTO U ca 3aJbJDKUTEIHY 3a IPUJIaraHe OT FOJUIIHUS epUoI, 3ano4sail Ha 1 ssHyapu 2019 r.:

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

MC®DO 16 ,,JIuzunr* samenss MCC 17 ,JIusunru®, kakro u Tpu paszscHenusi: KPMC®O 4 ,,Onpenesnste Ianu
JTaZICHO criopa3yMenue chabpprka mu3uar, [IKP 15 ,,OnepatuBen nusunr — ctumynn'* u [IKP 27 , OnensiBane Ha
ChIBPXKAHUETO Ha OIEpPALIK, BKJIIOYBAIIN IIpaBHATa (popMa Ha JIM3UHT",

HpI/IeMaHGTO Ha TO3U HOB CTAHAAPT BOAU N0 IMPU3HABAHEC OT I[pyx(eCTBOTO Ha aKTHUB C IIPABO Ha IMOJ3BAHC U Ha
CBBP3aHUTE C HETO JIM3MHTOBHU 3abJDKCHHA BbB BPb3Ka C BCUUKH NPECAUITHU OINICPATHUBHU JIM3UHTOBU TOTOBOPH,
C U3KJIFOYCHHUEC HAa OHE3H, KOUTO Ca I/I,Z[CHTI/I(i)I/ILII/IpaHI/I KaTO JOrOBOPHU 3a aKTHBHU C HUCKaA CTOMHOCT WJIU C ocTaBalll
CPOK Ha JIU3UHT IMO-MaJIKO OT 12 MEcCClla OT AaTaTa Ha IbPBOHAYAIHOTO IMpUJIaraHe.

C‘ICTOBOZ{HOTO OTYHUTAHE OT CTpaHa HA JIM3UHIOAaTCIIMTE OCTaBa IIOYTH 6e3 IIpoMsAHa.
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Coriaacao MCOO 16 3a moroBop, KOWTO € WM ChIbPKa JTU3UHT, CE CUUTA JOTOBOP, KOWTO MPEIOCTABS IIPABOTO
3a KOHTPOJ BHPXY TOJI3BAHETO HA aKTHBA 3a OIPEJICNICH TIEPUOJ] OT BpeMe CpeIlly Bh3HArpaxacHue.

HoBusT cranmapT e mpuiiokeH, H3N0A3Baiki MOIU(PHUIIMPAHIS PETPOCIIEKTUBEH MOAXO/I, KATO KyMYJIATUBHUAT
edekt ot npuemanero Ha MC®DO 16 ce npusHaBa B COOCTBEHHUS KaTUTAI KaTO KOPEKIIMS Ha HaYaJIHUs OajaHC Ha
HepasmpezeneHa neyanda 3a Tekymus nepuo. [IpenxoaHuTe nepuoan He ca MPen3uUCICHH.

JIpy’kecTBOTO € M30pajo Jia He BKIIOYBA MbPBOHAYAIHUTE MPEKH Pa3XxoJd B OICHKATa Ha aKTHBA C MPaBO Ha
MOJI3BaHE 34 CHIICCTBYBAIIM OIEPATHBHU JIM3UMHI'OBH JIOTOBOPU KBbM JaTaTa Ha IbPBOHAYAIHOTO MPUJIATaHe Ha
MC®O 16, xosTo e 1 ssayapu 2019 r. KM Tazu nata [pykecTBOTO CHINO € M30paio Ja OIEHW aKTHBHTE C TIPABO
Ha ron3BaHe kpM 01.01.2019r. mo GamaHcoBa croitHOCT, Bce enno, ue MC®DO 16 e Omn npuarad ot HadajgHaTa
Jara, HO AJHUCKOHTHUpaHa C }Z[I/I(bepeHHI/IaHHI/IH JIMXBCH IIPOLCHT Ha JIM3UHIOIIOJNYYATC/IsI KbM JaTaTaTa Ha
M'BPBOHAYATIHO MpHJIAraHe.

JpyKeCTBOTO HE € M3BBPIIIIO Iperjies 3a oOe3leHKa Ha aKTUBUTE C IPAaBO Ha IOJ3BaHE KbM JaraTa Ha
I'bPBOHAYAIHOTO NpHlarane. BmecTo ToBa e Bp3MpHeso Hail-1TocIeAHaTa CH UCTOPHYECKa OIIEHKA 33 TOBA Jajld
OIIpeeIeHH JHM3WHTOBH JIOTOBOPH Ca OOpEMEHSBAIM HETOCPEICTBEHO INpEIH Jarara Ha IbPBOHAYAIHOTO
npunarase Ha MC®O 16.

3a omeHKaTa HA JM3WHTOBHTE 33JbJDKEHHS Ha Jaatara Ha mnpemuHaBaHeTo KbM MC®PO 16 e wmsmomsBax
CpeIHOIpeTerieH AudepeHInaIcH JUXBEH IPOIICHT B pa3mep Ha 4.05%.

ITpu npemunaBane kbM MCOO 16, JIpy>kecTBOTO Maiika IpU3HaBa JONMBIHUTEIHHU aKTUBU C TIPaBO Ha MOJI3BaHE
Y JOIIBJIHUTENHY 3aJbJDKEHHS 32 JIM3HHT, KaTo pa3jiuKaTa ce IpU3HaBa B HepasnpeaeieHaTa neyanoa. Bnusauero
Ha Tpexoja ¢ 0000IIeH Mo-A0Y:

T — banauncosa croiiHOCT Ilpeusuucnenue banancosa croitHOCT
" Ha 31.12.2018 r. cvenacho MC®@O 16 Ha 01.01.2019 .
NmoTu, MammuHu u
CHOPBIKEHUS (32 MPU3HATH
aKTUBH, IPUIOOUTH TIO - - -
(DMHAHCOBH JIN3UHTHU CHIIIACHO
MCC 17 mo 31.12.2018r.)
Axmusu ¢ npaso na non3eane - 62 62
Jluzuneosu nacusu - 10 10
Edext ot npunarane Ha
MC®O 16 Bbpxy - 52 52
Hepas3npeeneHaTa neyanoa
MC®O 9 »PHHAHCOBH HHCTPYMEHTH” (M3MeHeH) - Ipexnnamanus c

OTpHIATEHA KOMIIeHcanusi, B cujia ot 1 suyapu 2019 r., npuer ot EC

MCC 19 ,,Jloxoau Ha HaeTH Juna* (n3meHneH) — [Ipomsina B mu1aHa, CbKpallaBaHe WJIM YPe:KIaHe

- B cua1a ot 1 sinyapu 2019 r., npuer ot EC
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MCC 28 “MuBecTHIIMM B aCOMMPAHU M CbBMECTHH NpeAnpuUATUS” (M3MeHeH) — IbJarocpoynu
Y4YacTHsl B ACOIMUPAHN U CbBMECTHHU Npeanpusitus — B cuia ot 1 suyapu 2019 r., npuer ot EC

HpOMCHI/ITe HU35ACHsABAT, 4€:

e MOJENBT Ha OYaKBaHaTa KpeauTHa 3ary6a B MCDO 9 crienBa aa ce mpriara camo 3a T€3H IBJITOCPOYHH
Y4acTHsi B aCOIMMPAHO WJIM ChBMECTHO MPEINPHUSATHE, KOUTO HE CE OTYMUTAT 10 METOJa Ha COOCTBEH
KaIuTanl.

e 1pu npuiaraHeto Ha MCDO 9 mpeanpusTHeTo HE B3eMa MPEIBUI 3aryOWTe Ha aCOIMHUPAHOTO WIIH
CHBMECTHOTO TPEANPHUATHE, WM 3aryOnTe OT OOe3leHKa Ha HeTHaTa WHBECTHIHSA, MPHU3HATH KaTo
KOPEKLUH Ha HETHATA WHBECTUIHSA B aCOLMHMPAHOTO WJIH CHbBMECTHOTO MPEINpHITHE, BB3HUKHAIH OT
npunaraseto Ha MCC 28 MHBeCTUIINM B aCOLIMHUPAHN U CbBMECTHH MPEANPHUATHS.

KPMC®O 23 ,,HecurypHOCT OTHOCHO OTYUTAHETO HA JaHBK BbPXY 10X0/1a*“ — B cHJIa OT 1 AsHyapu
2019 r., npuer ot EC

Togumnu noxodpenust Ha MC®O 2018-2017 r., B cuaa ot 1 snyapu 2019 r., npuern ot EC

Te3u u3MeHeHUs BKIIFOUBAT HECBHIICCTBECHU IIPOMCHH B!

e MC®O 3 "buznec koMOuHaUU" - APYKECTBOTO MPEOLCHSABA MPEAUIIHUS CH [SUT B CHBMECTHO
KOHTpOJIMpPaHa JACHHOCT, KOTaTo MpUI00He KOHTPOI Hajl Hesl.

e MC®O 11 "CbBMecTHU IPEANPUATHS" - IPYKECTBOTO HE MPEOICHABA MPEAUIIHUS CH ST B ChBMECTHO
KOHTPOJIUpaHa ACHHOCT, KOraTo MpHI00He ChBMECTCH KOHTPOJI BBPXY ICHHOCTTA.

e MCC 12 "Jlanbuu BbpXy 10X0/J2" - Ipy»KECTBOTO OTYUTA BCHYKHU JAHBYHH MOCICIHUIH OT IUIAIAHUITA
Ha JIMBHUJIEHTH 110 €IMH U ChIIN HAYHH.

o MCC 23 "Pa3zxoau mo 3aeMH'" - APYKECTBOTO TPETHPAa KAaTO YacT OT OOLIMTE 3a€MH BCEKH 3aeM
TbPBOHAYAIHO B3CT 3a pa3pabOTBaHE Ha aKTHB, KOTaTO aKTHBBT € TOTOB 3a IJIaHMpaHATa yrnoTpeda Wim
pojjaxoa.

CTaH[lapTl/I, U3MEHCHUSA U PaA3sICHEHHUSI, KOUTO BCE OLIE HE Ca BJIE3J/IM B CUJIA U HE C€ IMpUJiarart oT
Io-paHHa daTa OT APYKECTBOTO

KbM natara Ha onoOpeHue Ha TO3M (PMHAHCOB OTYET ca MyOJIMKyBaHU HOBH CTAHAAPTH, U3MEHEHHUS U PA3ICHEHHUS
KbM CBIIIECTBYBAIIIM Be4e CTaHAapPTH, HO HE ca BIIE3JH B CUJIa WK He ca npuetu oT EC 3a ¢mHaHcoBaTa roauHa,
3anouBaina Ha 1 sHyapu 2019r., u He ca OMIM IPUIOKEHHM OT Mo-paHHa aata oT pyxxectBoTto. He ce ouaksa te
Ja UMaT ChIIECTBEH e(eKT BBPXYy (PHUHAHCOBUTE OTYETH Ha J[py>kecTBOTO. PBHKOBOACTBOTO OYaKBa BCHYKHU
CTaHJapTH W W3MEHEHHUS Aa ObJaT MPHUETH B CUETOBOJHATA MOJMUTHKA Ha J[py>KECTBOTO mpe3 MbpBHS MEPHO,
3aroyBalll cJIe]] 1aTaTa Ha BIM3aHETO UM B CHIIA.

HpOMeHI/ITe Ca CBbp3aHU CbC CICIHUTEC CTaHAAPTU:

e MC®O 3 (u3smeneHn) — Onpenesienue 3a buznec B cuiia ot 1 ssnyapu 2020 r., Bce o1e He e mpuer
ot EC
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e MC®O 14 ,,OrcpouyeHu CMeTKH NPHU peryJupaHu neHu” B cuia ot 1 suyapu 2016 r., Bce ome
He e npuet oT EC

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

e MCC 1 u MCC 8 (u3meHen) - /lepunuums Ha CbIIECTBEHOCT, B cujia ot 1 sinyapu 2020 r., Bce
ome He ca npuetn oT EC

Ileara Ha W3MEHEHHMATA € Ja C€ H3M0J3Ba €4Ha W Cblla AChUHHUIMS Ha CHIIECTBEHOCT B PAaMKHTE Ha
MexayHapoIHUTE CTaHIApTH 3a (PUHAHCOBO oTuMTaHe M KoHIenTyamHata pamka 3a ()MHAHCOBO OTYHTAHE.
CrBIIIacHO U3MEHEHMATA!

® 3aMBIIIIBAHETO HA CHIIECTBEHATa WHPOPMAIHs C HECHIECTBEHA MMa ChIINS €EeKT KaTo MPOITyCKaHEeTO Ha
Ba)kHa HMH(OpMaMs WIM HEMPaBWIHOTO W mpeicTaBsHe. [lpeampusrusTa pemaBaT Kos WHpopManus e
CBILIECTBEHA B KOHTEKCTa Ha (PMHAHCOBHS OTYET KATO LISJI0; U

e ,,OCHOBHHUTE MOTpeOUTEIM Ha (DUHAHCOBU OTUETH C OOIIO MpeIHA3HAYCHHE  ca Te3M, KbM KOUTO Ca HACOYCHHU
(hMHAHCOBHUTE OTYETH W BKJIIOYBAT ,,ChINCCTBYBAIM M MOTCHIMAIHA WHBECTUTOPH, 3a€MOJIATSIIA U JIPYTH
KPEIUTOPH, KOUTO TPsIOBa Jla pa3yuTaT Ha UHAHCOBUTE OTYCTH C OOIIO MPeJHA3HAYCHHUE 32 TOJISIMa YacT OT
(uHaHCcOBaTa HH(POPMALIUS, OT KOSTO C€ HYKIasT.

e KonuenryajiHa paMka 3a ()MHAHCOBO OTYHMTAHe M M3MEHEHHs HA MO30BABAHUATA KbM Hesl, B
cuia ot 1 snyapu 2020 r., Bce ome He ¢ nmpueta ot EC

CMCC e uznan npepaboTeHa KOHIENTyaIHAa paMKa, KOSITO BiIM3a B cuiia He3abaBHO 32 ChBeTa B ICHHOCTUTE MY,
CBBpP3aHH ¢ pa3pabOTBaHETO Ha HOBU CUETOBOJHH CTaHAAPTH. Ta3u pamka HE BOJH JO IPOMEHH B HUTO €IUH OT
CBHINECTBYBAIIUTE CUSTOBOJAHM CTAaHAAPTH. BBIIpeKu ToBa, MpeaNpUATHATa, KOUTO pa3dyUTaT HA KOHIETITyalHaTa
paMKa MpHU ONpPE/eNsIHe Ha CBOMTE CUCTOBOJHU IMOJIMTUKU 34 CHIEJIKH, ChOMTHS WK YCJIOBUS Ha JISHHOCTTA CH,
KOUTO HE Ca pa3rie/laHu CIEeINHaTHO B KOHKPETEH CYETOBOJICH CTaHIapT, e MOraT Jia mpuiaraT npepadoTeHara
pamka ot 1 ssHyapu 2020 r. Te3u npeanpusTys e TpsAOBa Jia IPELeHT 1alk TEXHUTE CUSTOBOIHH IMOJIUTHKHU Ca
BCE OIIE MOAXOISAIIN ChITIACHO TpepadoTeHaTa KOHIENTyalHa PaMKa.

OcCHOBHHTE IPOMEHH ca:

® 3a J]a ce MOCTUTHE LIeNTa HA (PMHAHCOBOTO OTYMTAaHE ce (POKycHpa BBPXY pOJIsiTa Ha PBKOBOACTBOTO, KOETO
TpsiOBa J1a CIy’XKU HA OCHOBHUTE MOTPEOUTEIHN HA OTUETUTE

e OTHOBO ce¢ HaOIAra Ha MPHUHIMINA HA MPEIINa3IMBOCTTa KaTO HEOOXOAWM KOMIIOHEHT, 33 /la C€ IOCTHTHE
HEYTPAHO MpeJICTaBsHE HAa HHPOpMALIUATA

e neduHHUpa ce KOE € OTYUTAIOTO CE MPENNPUATHE, KATO € BB3MOKHO 2 € OTAEIHO IOPUINUECKO JIUIIE U 4acT
OT MPEINPHUATUETO

e IIpepasIIeXkIaT ce ONPENCICHHUATA 32 aKTUB U I1aCUB

e [IpW MPU3HABAaHETO HA aKTHUBHU M MMACHBU C€ MPEMaxBa yCIOBHETO 332 BEPOSITHOCT OT BXOJSIIN U U3XOSIIN
IIOTOLM OT MKOHOMHUYECKH IT0JI3U U CE€ IOMBJIBAT HACOKUTE 33 OTIHCBAHE

® JaBaT CC NOMBbJIHUTCIIHU HACOKU OTHOCHO PA3JIMYHUTC OLICHBYHU 0asu u
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e mevanbara wim 3arybata ce OINpEeneNsaT KaTo OCHOBEH IOKa3aTell 3a JNEHHOCTTa Ha TMPEeANpHITHETO W ce
MPETophYBa MPUXOANTE M PA3XOIUTE OT APYTHsS BCEOOXBAaTEH JI0XO/ a ObAAT PEIHUKIMPAaHH MTpe3 ImedanoaTa
WM 3ary0ara, Korato TOBa MOBHIIIABA YMECTHOCTTA HITH JJOCTOBEPHOTO MPEICTaBsIHE HA (PMHAHCOBHUTE OTYCTH.

4. TIpvHIUNH HA KOHCOJTHIANMS

Konconnaupanute (GUHAHCOBH OTYETH CHIBPKAT KOHCOJIMAMPAH OT4YET 3a (UMHAHCOBOTO CBHCTOSHHE,
KOHCOJIWIUPAH OTYET 3a MedanOuTe WM 3aryOuTe W Apyrus BceoOXBaTeH A0XOJ, KOHCONWAMPAaH OTYeT 3a
MapUYHUTE TIOTOLM M KOHCOMUANPAH OTYET 3a MPOMEHUTE B cOOCTBeHMs KarmuTai KbM 31.12.2018r. Te3u otyetn
BKJIIOYBAT NPEINPUATHETO — MaliKa ¥ BCUYKH ABLIEPHU ApYyKecTBa. JbIIEepHO APYKECTBO € IPY>KECTBOTO, KOETO
€ KOHCOJMANpaHo oT [[pykecTBOTO-Maiika upe3 mpuTexaBaHe, PsIKO I HENpAKO Ha roeue oT 50 % oT akuunte
C IPaBO Ha IVIac OT KalWTajla WIM 4Ype3 Bb3MOXKHOCTTA 33 yIpaBIeHHE Ha (pUHAHCOBaTa M ONEpaTHBHATA MY
MIOJIUTHKA C L€ [T0JTyyaBaHe Ha MKOHOMUYECKH U3Tr0/IU OT AEHHOCTTa MY.

ITpunara ce MeTona Ha TbJIHA KoHcoauaanus. OTyeTuTe ce 00eAUHABAT pell IO Pel, KaTo HO3ULHUHUTE OT poJa Ha
aKTHBHUTE, MMACHBUTE, UMYILIECTBATa, IPUXOJNUTE U Pa3XOJUTe ce CyMupar. Bcuuku BBTpEIIHM CACTKU U cajija
MEXIY APYXKECTBaTa B Tpylara ca eJIMMHUHHAPAaHU. V3BBPIICHO € eIMMUHHUPAaHE Ha IPOTUBOCTOALIM €IEMEHTH:
KaIlUTaJOBH, (PUHAHCOBH, THPTrOBCKU, M3UUCIISBAHE HAa PEIyTalMs KbM J1aTaTa Ha IpUI00uBaHe.

S. CpeJku B Uy:KIecTPaHHA BaJyTa

Crhenkure B YyKIECTpaHHAa BalyTa C€ OTYMTAT BHB (YHKIMOHAIHATa BalyTa Ha Tpymnarta 10 O(UIMATHHS
oOMeHeH Kypc KbM JaTaTta Ha caenkara (oOsBeHus (ukcwHT Ha bbirapcka HapomaHa Oanka). IledanOurte u
33FY6I/ITC OT KYpCOBHU pa3JIMKHW, KOUTO BB3HHUKBAT IIPU YPCKIAAHCTO Ha TE3W CACIKHU U IMPCOLCHABAHCTO Ha
HNapHYHATE TO3UIMU B Uy)KIESCTPaHHA BalyTa KbM Kpas Ha OTUETHHS IEPUOJ], CE MPU3HABAT B NedandaTa WK
3ary0ara.

Hemnapuunute mo3umum, ONEHIBAHA M0 UCTOPUYECKA [IEHA B Uy)KIECTpaHHA BallyTa, C€ OTYUTAT 1O OOMEHHUS
KypcC KbM JlaTaTa Ha cJenkaTa (He ca mpeolieHeHn ). HemapuaHuTe Mo3uIuu, ONEHIBaHHU 110 CIIPaBEIMBA CTOMHOCT
B UyXJECTpaHHA BajyTa, CE€ OTYMATAT MO0 OOMEHHHS KypC KbM JaTaTa, Ha KOSATO € OmpejelieHa ClpaBeiuBaTa
CTOMHOCT.

[Teuan6u u 3ary61/1 OT ITPOMCHU BBHB BAJTYTHUTEC KYPCOBC

banancoBara cTOMHOCT HAa PUHAHCOBUTE aKTHUBH, JCHOMHUHUPAHH B UY>KJIECTPaHHA BAJIyTa, CE€ OTPEIes
B CbOTBETHATA YY’KJIECTPAHHA BAJIyTa U CE€ NMPEU3ZUUCIISIBA [0 3aKIIOUMTEIIHUS KypC B Kpas Ha BCEKHU
OTYETEH IEPUOLL.

6. C4yeTOBOAHM NPEANOI0KEHUS U MPUOITU3UTETHH CHETOBOJAHH OLIEHKH.

WsroresiHe Ha ¢uHaHCOBUA oT4eT B choTBeTCTBHE ¢ MCC H3MCKBa PHKOBOJICTBOTO Ha rpylaTa ja mpuiiara
MPHOM3UTEITHN CYSTOBOJIHU OIEHKU U MPEIOI0KEHHS, KOUTO OKa3BaT BIMSHUE BbPXY OTYCTEHUTE aKTUBU U
MACHBH, U OIMOBECTSABAHETO HA YCIIOBHUTE aKTUBU U IMACHBU KbM JaraTa Ha OaynaHca. Berpeku, ue oneHKUTe ca
0a3upaHW Ha 3HAHWETO HA PBHKOBOJCTBOTO 3a TEKYIIM CHOUTHA, NEHCTBUTEIHHTE PE3yJTaTH MOXE Ja ce
pazinyaBaT OT U3I0JI3BAaHUTE CYETOBOJAHU OLICHKH.

7. Ilpuxoau. Ilpu3HaBaHe HA MpUXOAMTE.
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HpI/IXOIII/ITC Ha rpymnara BKJIIOYBaT INPpUXOAU B CIICIHUTEC HAITPABJICHUS:

e [Ipuxomu oT mpoaax0a Ha MPOIYKIHUS U CTOKH,

e [Ipuxoau cBbpP3aHU ChC CAEIKHU 32 U3BHPIIBAHE HA YCIYTH
e [Ipuxoau oT ynpaBieHHE Ha HEIBUKUMH HMOTH

e (duHaHCOBM NPUXOAU OT Onepaunnu ¢ GUHAHCOBU aKTUBU
e [Ipuxoau OT JUXBH IO IPEIOCTABEHHU 3a€MU

3a ;a onpeneny Jaiu U Kak J1a Ipu3Hae Npuxoau, JpykecTBOTO U3I0JI3BA CAECAHUTE 5 CTBIIKU:

1 UnenTudunmpane Ha T0roOBOPa C KIUECHT

2 Unentudunupane Ha 3a1bDKCHUATA 32 U3ITBITHCHUC

3 OnpenensHe Ha IIeHaTa Ha ClIeIKaTa

4 PasmpeniesicHHE Ha IICHATa Ha ClIeIKaTa KbM 3aIb/DKCHHATA 33 U3IIbIHCHHE

5 Ilpu3HaBaHe HA NPUXOANUTE, KOTaTo Ca YOBICTBOPECHH 3aIbJDKECHUSTA 32 H3ITbIIHCHHUE.

HpI/IXOI[I/ITC CC NMpu3HaBaT WJIX B AaJ€H MOMCHT WJIKM C TCUCHUC Ha BPEMETO, KOTraTO HUJIU JOKATO HPY)KCCTBOTO
YAOBJICTBOPU 3aAbJDKCHUATA 3d U3IIBJIIHCHUC, H3B’prIBaI>'IKPI O6CH.[3HI/ITG YCIIyru Ha CBOUTC KIIMCHTH.

JpykecTBOTO mNpu3HaBa KaTO 3aJb/DKEHHS 10 JOTOBOP BB3HAIPAXKICHHE, IOJyYEHO IO OTHOLIEHHE Ha
HEYJOBJIETBOPEHH 33 IbJDKEHIS 38 H3ITBJIHEHHE U TH MTPECTaBs KATO PYTH 33bJDKCHHUS B 0TYETa 32 PUHAHCOBOTO
cbcrosiHue. [lo cpmus HaumH, ako [py>KecTBOTO yAOBIETBOPH 3aABIDKCHHUE 38 U3NBIHCHUE, IPEAU A MOIyYd
BB3HArpaXAECHUETO, TO MIPHU3HABA B OTYETA 38 (PHAHCOBOTO CHCTOSIHAE MM aKTHB IO JOTOBOpA, WM B3€MaHe, B
3aBUCHMMOCT OT TOBa Jall C€ M3UCKBAa HEHIO Jpyro OCBEH OIPEAEICHO BpeMe 3a I[OoJIydyaBaHE Ha
Bb3HArPAXKICHUETO

A IIpuxox ot npouamﬁa Ha NMPOAYKIMSA M CTOKH CC IIPpHU3HABa, KOIaTO Ca MPEXBHPJICHU HA KyITyBada 3SHAYUMUTE

MIOJI3M U PHUCKOBE OT COOCTBEHOCTTA Ha IMpefocTaBeHuTe CTOKU. CuuTa ce, 4Ye 3HAUMMHUTE PHUCKOBE U TOJ3H ca
NPEXBHPJICHHA Ha KyIyBaya, KOraTo KIMEHTHT € IIPUEN CTOKUTE 03 Bh3paKeHHE.

b. Ilpuxoanre, CBbP3aHU ChC C/IEJKH 32 M3BBLPIIBAHE HA YCJIYIH, C€ TIPU3HABAT B 3aBHCHMOCT OT €Tara Ha

3aBBPHICHOCT Ha CACJIKaTa KbM AaTaTa Ha CbCTaBAHC Ha CUCTOBOJIHUA 6anch, IIpu yCJIOBHUE, Y€ PE3YITATHT OT
CACJIKaTa MOXXE J1a C€ OLICHM HAJCXKIHO.

ErameT Ha 3aBbPHICHOCT HAa CACJIKaTa CE€ ONPCACIIA Ha 6aza 4JacTTa, KOATO HAIIPpaBCHUTE OO MOMCHTA pa3dxoau
npeacTaBjiABaT OT 06H.[I/I$I o0eM Ha NpEABUACHUTEC PAa3XOoJau IO CALCJIKaTa KaTO CaMO pa3XOoAanuTC, KOUTO OTpa3daBaT
H3BBPIICHUTE 10 MOMCHTA YCJIIYTH, CC BKIIIOYBAT B HAIIPABCHUTE 1O MOMCHTA PA3XO0JU U CaMO pa3xXxoauTE, KOUTO
OTpa3sdaBaT HU3BBPIICHUTE YCIYIrd WKW TE3U, KOWUTO MIC 6’[)I[aT MU3BLPIICHH, CC€ BKJIIOYBAT B 06HII/ISI obem Ha
NpEeABUACHUTC pa3sXoau MO CACJIKATaA.

B. IlpuxoauTte oT HaeM ce mpu3HaBaT B OT4yeTa 3a J0X0AuTe Ha 0a3a JIMHEHHUS MeTO/ 32 BpeMeTO Ha

NPOAB/IKUTETHOCT HA JTUZUHIOBUA T10T0OBOP.

[IpuxoabT, Ch3MaaeH OT U3IMOJI3BAHETO OT APYTH JIMIIa HA JTUXBOHOCHU aKTUBH Ha MPEINPHUATHETO (T.€.
MPUXOABT OT JIMXBHU), Bb3HATPAXKICHUS 32 MIpaBa v TUBUICHTH, C€ IPU3HABA 110 METOa Ha e(peKTUBHATA
JINXBA, KOTaTo € BEPOATHO IPEANPUITUETO & UMa MKOHOMMYECKHU II0JI3H, CBBP3aHU ChC CHEJIKaTa; U
Ccymara Ha MPUXOJUTE MOXKE HaJCK/IHO Ja ObJIe OLICHEHA.
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I'. Ilpuxoau OT JIMXBH

JIluxBenure npuxoau ca npusHatu B OTyera 3a BCEOOXBATHMS 10XO/ Upe3 PUIaraHeTo Ha METo/a Ha
e(EeKTUBHMS JMXBEH NPOLEHT. EQEKTUBHUAT JIMXBEH MPOLEHT € TO3M, KOHTO TOYHO IUCKOHTHPA
OYaKBaHUTE ObJEIIM MAapUYHM IOCTBHIUIEHUS Npe3 CpoKa Ha (PMHAHCOBMS AKTUB JI0 OajaHcoBara
CTOMHOCT Ha aKTHBa. E()eKTUBHUAT IMXBEH NPOLIEHT C€ ONpEIes MPH MbPBOHAYATHOTO IPU3HABAaHE HA
(MHAHCOBHS aKTUB U BIIOCIICACTBUE HE CE KOPUTHUPA.

N3uncnsaBanero Ha e()EeKTUBEHHUS JMXBEH IMPOLEHT BKIOYBA BCHYKM KOMHCHUOHHH, IMOJyYEHH WU
IJIATCHU, TPAH3aKLMOHHU Pa3XOJIM, KAKTO M OTCTBIIKM WM IIPEMUHU, KOUTO Ca HEpasJeiHa 4acT OT
e(eKTUBHUS JIMXBEH MPOLEHT. TpaH3aKMOHHUTE Pa3XxoAM ca BbTPEIIHO MPUCHLIN Pa3X0H, JUPEKTHO
OTHACSIIHU Ce KbM MPUA00UBAHETO, EMUTHUPAHETO UM OTIHMCBAHETO Ha (PUHAHCOB aKTHB MJIM MACHB.

JIuxBenure IMpUXOJH B Ortuera 3a Bce0OOXBaTHHUA J0XO0J BKJIFOYBAT:

e JluxBu npu3HaTH Ha 0a3ara Ha e(EeKTUBEH JIMXBEH MPOLEHT MO (PMHAHCOBM AKTUBU U MACHUBU
OTYHUTAHHM 10 AaMOPTU3UPAHA CTOMHOCT.

e Hecneuenenust puHaHCOB 10X0/ (JIMXBA) MPECTABIsIBA Pa3IMKaTa MEXIy OpyTHAaTa U HETHATA
MHBECTHUIMS B JIM3UHTOBUS JOTOBOP, KaTO OpyTHaTa MHBECTULIMS B IU3UHIOB JOTOBOP € CyMara
Ha MMHUMAJIHUTE JIM3UHTOBY IUIAIAHKS M HETapaHTUpaHaTa OCTaTb4HA CTOMHOCT, HAYKMCIICHA 3a
ausuHronatens. Ilpuxonure OT JUXBU HO JM3MHIOBM onepauuu ((pUHAHCOBUAT J0XOM) ce
pasnpenensaT 3a CpoKa Ha JIM3MHIOBMS JIOTOBOP M Ce NpU3HABaT Ha 0a3ara Ha KOHCTAHTHA
[IEPUOJAMYHA HOPMA HA BB3BPAIlAEMOCT OT HETHATA UHBECTULIMS HA JTU3UHIO1aTEIA.

IIpuxoauTe OT JHMXBM 3a 3a0aBeHM ILIAINAHHMS Ha KIMEHTH CE€ HAYHMCJIABAT KaTo CI)I/IHaHCOB npuxoa mnpu

e(l)eKTI/IBHO mjiamane, nmopaau CbUICCTBEHA HCCUTYPHOCT 3a BB3CTAHOBABAHC Ha ABbJDKMMATa CTOMHOCT npeaun
PCAIHOTO 3a1jIalllaHe.

8. Pasxoau. [Ipu3HaBaHe Ha pa3xoauTe.
OnepaTuBHHTe pa3xoan C€ MPU3HABAT B MevyandaTa WiK 3arydaTta MpH MOJ3BaHETO HA YCIYTUTE WM Ha
JlaTaTta Ha Bb3HUKBAHETO UM, [IPU ClIa3BaHE Ha IPUHIIUIIA 32 CBIIOCTAaBUMOCT C MPUXOIUTE.

AZIMI/IHI/ICTpaTl/IBHI/ITe pa3xoau C€ Mpu3HaBaT KaTO pas3sxoH, HAlIpaBC€HU IIPE3 roJjuHara, KOUTO Ca CBBP3aHU C
YHOPpaBJICHUCTO U AAMUHUCTPUPAHECTO Ha APYXKECTBATA OT prnaTa, BKJIFOUUTCIHO pa3Xoau, KOUTO C€ OTHACAT OO
AIMUHUCTPATUBHUSA IEPCOHAJ, PPKOBOJAHHUTEC CIIYXKUTCIIU, pa3XOaU 3a O(I)I/Ica W ApyT'd BbHIIHU YCIIYTH.

Pa3xoaure 3a Obaemm nepuoau (MPEAIUIATCHH Pa3XoJH) CE OTJIAraT 3a MPHU3HABaHE KATO TEKYI pa3xoj 3a
nepro/ia, Mpe3 KOUTO J0rOBOPUTE 32 KOMTO CE& OTHACST, C€ H3IThJIHSBAT.

[pyru omepaTHBHM NPUXOAM W PAa3XOAM BKIIOYBAT MO3UIUU OT BTOPOCTENEHEH XapaKTep IO OTHOIIEHUE
OCHOBHaTa JIEHHOCT Ha ApyxkecTBaTa oT I’ pynara.

A.Pa3xoam 3a JUXBU M PA3X01H 1O 3aeMH
PaSXO)II/ITe 3a JJUXBHU CC OTUHUTAT TeKYIIIO I10 METOJ1a Ha e(i)eKTI/IBHI/ISI JINXBCH HpOI_IeHT. E(i)eKTI/IBHI/ISIT JINXBCH

IMPOLCHT € TO3H, KONTO TOYHO AUCKOHTHPA OYaKBAHUTC 6’L,Z[CH_II/I MapuviHU MJ1aliaHus U MMOCTHhIICHUS IPE3 CPOKa
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Ha ()MHAHCOBUS MMACWB /10 OalaHCOBAaTa CTOWHOCT Ha MacwBa. E(QEeKTUBHUAT TUXBEH MPOIECHT CE OMPEAeIs MPU
IPBOHAYATHOTO MTPU3HABaHE HA (PMTHAHCOBHS ITACHB U BIIOCIIECTBUE HE CE KOPUTHUPA.

WN3uncnsBanero Ha e(i)eKTI/IBeHI/IH JIMXBEH MNPOLCHT BKIIOYBAa BCHYKUW KOMHCHOHHH, IMOJIYUYCHU WJIM IUJIATCHH,
TPAH3aKIIUOHHU pa3XoAau, KaKTO U OTCTBIIKK WUJIK IMPEMUHU, KOUTO Ca HECPA3AC/IHA 4aCT OT C(beKTI/IBHI/Iﬂ JINXBCH
IIPOLICHT. TpaHBaKHI/IOHHI/ITC pasxoau ca BBTPCHIHO MNPUCHIIU PA3XO0JU, MAUPCKTHO OTHACAIIUM C€ KbM
l'IpI/II[06I/IBaHCTO, CEMUTHPAHETO UIJIM OTIIMCBAHETO Ha q)HHaHCOB AKTHB HUJIN ITaCHB.

PazxomuTe 1o 3aeMu OCHOBHO IIPEICTABIIABAT JTUXBH 10 3a€MHUTE Ha MPEIIPHUITHETO. BCHUIKN pa3Xxoau 1Mo 3aeMH,
KOUTO JUPEKTHO MOTaT Ja OBJaT OTHECEHHW KbM 3aKyITyBaHETO, CTPOUTEICTBOTO WM MPOU3BOJCTBOTO HA EIHMH
OTTOBapsII] HAa YCIOBUATA aKTHB, CE KAlMTAIM3UPAT IIPe3 ePU0Jia, B KOWTO CE 0YaKBa aKTUBBT Aa ObJC 3aBbPIICH
Y TIPUBEJICH B TOTOBHOCT 32 M3ITOJI3BaHE WU MTpoaxk06a. OcTaHaIUTE Pa3Xxoau IO 3aeMH € IIPU3HABAT KaTo Pa3xo;l
3a Mepuoja, B KOWTO ca Bb3HUKHAJM, B OTYETA 32 I0XOAUTE Ha pel ,,OuHaHCcoBU pa3xoau’”.

Korato ca noxyuenu 3aemu 6e3 KOHKPETHO 1I€JIEBO NPEAHA3HAYEHUE U T€ Ca M3IO0JI3BaHM 3a NMPUI0OMBAHETO HA
€JIMH OTTOBapAIl| Ha YCIOBHUATA aKTHUB, pa3MephT Ha pa3xoAUTe MO 3aeMH, KOUTO MOTaT Jia ce KaluTaIu3upar, ce
ompezess 4ype3 MNpWlaraHe Ha NPOLEHT Ha KalmMTaIM3alus KbM Pa3XOAWTe MO TO3M akTUB. lIpoueHTHT Ha
KaluTaJIu3auus € CpeJHONpEeTErIeHaTa BEIMYMHA HA Pa3XoJuTe 10 3a€MH, OTHECEHU KbM 3aeMuTe Ha ['pynara,
KOMTO ca HEMOraceHW Ipe3 Mepuoja, KaTo ce HU3KIYaT 3aeMUTe, IMOJyYeHH CIEelHallHO 3a LEeNUTe Ha
npuaoOuBaHe HA €UH OTTOBapALI HA YCIOBHATA

b. Takcu 1 KOMUCHOHH

HpI/IXO,I[I/ITC " pasxXoguTe OT TaKCU U KOMUCHOHHU, KOUTO Ca HEpaA3ACJIHa YacT OT eq)eKTHBHHH JIMXBEH IIPOLICHT 3a
(bI/IHaHCOB AKTHB HUJIM ITaCHUB CC BKJIIOUYBAT B U3YHCIICHUCTO Ha C(I)CKTI/IBHI/ISI JINXBCH ITPOLICHT.

I[pyrI/ITe pa3xoau 3a TaKCU U KOMHUCHUOHH, CBbpP3aHU OCHOBHO C 0aHKOBU ycCiyru, c€ nmpu3HaBar € MOJIy4aBaHCTO
Ha CbOTBETHUTEC YCIIYI'U.

B. BusHec KOMOMHALMY M PeNyTAIIAS
BCI/IHKI/I 6I/I3HeC KOM6I/IHaHI/II/I CC OTHHUTAT CUCTOBOJHO ITO METOAAa HaA HOKYHKaTa, KOﬁTO BKJIFOYBa HpI/I3HaBaHe Ha

pasrpaHNYMMUTE aKTHBH M TACHBH HAa HPUAOOUTOTO APYKECTBO, BKIIOUUTEIHO YCIOBHUTE 3aIbJKEHHMSA,
HE3aBUCHUMO JaJH Te ca OMIIN MTPU3HATH BbB (PHHAHCOBHUTE OTYETH Npean NpuaoduBaneTo. [Ipu mbpBOHAYaTHOTO
NpU3HABaHE aKTHUBHUTE W MACUBUTE Ha MPUAOOUTOTO ABIIEPHO MPEANPUSITHE Ca BKIOYCHU B KOHCONUAMPAHUS
OanaHc 10 TAXHA CIPaBEAIMBA CTOMHOCT, KOSTO CIYXKU KaTo 0asa 3a 1mocjeBallo OLEHsIBaHE B CbOTBETCTBUE ChC
CYETOBOJHATA IOJIMTHKA Ha ['pynara. Penmyranusra ce npusHaBa CJeJ ONPENCIIHE HAa BCHUUKM PAa3rPaHUYMMU
HaMaTepUaJIHU aKTUBHU.

ITonoxxuTenHaTa pemyTanys IPEICTaBIsABa MPEBUIICHUETO HA IIeHATA HA MPHUAOOMBAaHE HAJa CIIpaBeIIMBaTa
CTOWHOCT Ha Jiea Ha ['pynaTa B pa3srpaHUYMMUTE HETHU aKTHBH Ha MPUIOOMBAHOTO JPYKECTBO KbM JlaTaTa Ha
npuaoOuBane. Besko mpeBuilieHHe Ha pa3rpaHUYMMHUTE HETHU aKTUBU HaJl IICHAaTa Ha MPUI00MBaHe Ce pU3HaBa
B OT4era 3a JI0XOAUTE HEMOCPEACTBEHO CJIE TPHI00MBAHETO.

IIpu 6u3HEeC KOMOMHAIHS, TOCTUTHATA Ha €TarH, | pymmara mpeolneHsBa IbPKaHOTO MIPEIH KaUTaIOBO yIaCcTHE B
npuI00MBaHOTO TPEANPUATHE IO CIPaBEAIUBA CTOWHOCT KbM JaTaTa Ha mpuaoOuBaHe (T.€. KbM JaTara Ha
npuo0MBaHe HAa KOHTPOJ) M MPU3HABA MTPOU3THYAIIATA ITeYaidaTa Uik 3aryoara, ako MMa TakuBa, B redanoara
win 3arybara. Cymurte, TpU3HATH B APYTHs BCEOOXBATEH JOXOJ OT JSUIOBO ydJacTHE B MIPHIOOMBAHOTO
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NpeANpHUsITHAE TIPS JaTaTa Ha MpUIoOuBaHe Ha KOHTPOJI, ce MPU3HABAT Ha chllarta 0a3a, kakTo ako [ pymara ce
€ 0CBOOOIHIIA TUPEKTHO OT IBPIKAHOTO MPEAH KAITUTAIOBO y4acTHe.

AKO I'bPBOHAYAJIIHOTO CYETOBOJAHO OTYMTAHE HA OM3HEC KOMOMHALMATA HE € MPHUKIIIOYECHO 10 Kpas Ha OTYETHHUS
NepuoJ, B KOWTO ce OCHIIECTBsIBA KOMOMHAIMATA, | pymara oT4uTa IPOBU30PHU CYMH 32 CTaTUHUTE, 32 KOUTO
OTUUTAHETO He € mpukioumno. [Ipe3 nepuona Ha oleHsABaHe, KOWTO HE MOXKE /1a Ha/IBMILIABa €HA TOAMHA OT
JaTarta Ha IpuaoOuBaHe, I pynara Kopurupa cbc 3aJHa 1aTa Te3U IPOBU30PHU CyMH WM IIPU3HABA JOMBJIHUTEIHN
aKTUBHM WJIM TMACHBH, 32 Jla OTpPa3M HOBaTa MojyyeHa WHpopmauus 3a pakTuTe U 00CTOSITENCTBaTa, KOUTO ca
CBILIECTBYBAJIU KbM JaTaTa Ha NPpUA00MBaHE U, aKO ca OMJIM N3BECTHH, IIAXA /1A HOBJIMAAT HA OLICHKATa HA CYMUTE,
IPU3HATH KbM Ta3M JaTa. Besko Bb3HarpakaeHue moJ yciaoBUe, ABDKUMO OT NMPHI0OUBALIMS, ce IPU3HaBa 110
COpaBeANiBa CTOMHOCT KbM JaraTa Ha NpuaoOMBaHe M C€ BKIIOYBA KaTO 4YacT OT MPEXBBPICHOTO
BBb3HArpaXAeHHUE B 3aMsIHA Ha MPUI00MBaHOTO npennpusitue. [locaensamy npoMeHy B ClipaBeaiuBaTa CTOMHOCT
Ha BB3HArPaXKIECHUETO TOJA YCIOBHE, KOETO € KIaCU(PHUIMPAHO KaTO aKTUB WM TacWB, C€ NpPU3HABAT B
choTBeTCTBUE C M3UCKBaHUATa HAa MCC 39 , ®druHaHCOBM HHCTPYMEHTH: MNPU3HABAHE U OLCHSABaHE WU B
neyanbara 1y 3arydara Win KaTo IpoMsiHa B IPyTusl BCe0OXBATEH J0XO0A. AKO Bb3HArpaKACHUETO MO YCIOBUE
€ KiIacuHuIUpaHo KaTo COOCTBEH KaIuTall, TO He Ce IPEOLEHABA 0 OKOHYATEIHOTO My YPEXIaHe B COOCTBEHUS
KanuTaji. [IpomMeHu B crpaBe;yiuBaTa CTOMHOCT Ha BB3HAIPAXKICHUETO IMOJ YCJIOBHE, KOUTO IMPEACTaBIISABAT
MIPOBU3OPHU CYMHM IIpe3 MepHoja Ha OLEHSIBaHE, C€ OTpa3sBaT PETPOCIEKTHBHO 3a CMETKa Ha penyTaluAra.
busznec xomOuHanmu, ockliecTBeHy npenu 1 sHyapu 2010 1., ca OTYETEHH CBIJTIACHO IMpEIUIIHATa BepcHs Ha
MC®O 3.

I'. lanbniy BLPXY J10X0/1A

Paszxoaure 3a manbly, MpuU3HATH B nevanbaTa WM 3ary0ara, BKIIOYBAT cyMara Ha OTCPOYCHUTE U TEKYIIH
JaHbIM, KOUTO HE ca IPU3HATH B JPYTUs BCeoOXBATEH JOXOA WIH AUPEKTHO B COOCTBEHHS KaIllUTaJ.

TexkymuTe JaHbYHU AKTUBH W/WIIM NIACHBHU MPEJCTABISIBAT TE€3U 3aIbIDKCHUSI KbM WIIM B3€MaHUS OT JIaHBUHHTE
MHCTUTYLIUH, OTHACAILU CE 33 TEKYIUH WIX IPEIXOJHU OTYETHU NIEPUOJU, KOUTO HE Ca IIATEeHU KbM JaTara Ha
¢unaHCcOBUS OTUeT. TEKYIUAT NaHBK € IBIDKUM BBPXY OOJaraeMus JI0X0[l, KOWTO ce pazinyaBa OT rmevyandarta
Wiy 3ary0ara BbB ()MHAHCOBUTE OTUYETH. M3unciisiBaHeTo Ha TEKyIIUs JaHBK ¢ Oa3upaH Ha JaHBYHUTE CTABKU U
Ha JaHBbYHUTE 3aKOHH, KOUTO €A B CUJIA KbM Kpasi Ha OTYETHUS [IEPUOJ.

OTCpO‘IeHI/ITe JaHBbIOU CC€ U3YUCIABAT IO IIAaCUBHUS METOA 3a BCUYKU BpeMeHHI/I paSHI/IKI/I Mencz[y 63HaHCOBaTa
CTOWHOCT HAa aKTHBHUTE W IACUBUTE WM TAXHATA JaHbuHA OCHOBA. OTCpOUYEH NaHBK HE CE€ TMPEABIDKAA IPH
IPBOHAYATIHOTO MPU3HABAHE HA AKTUB WJIM MTACHB, OCBEH aKO ChOTBETHATA TPAH3AKIIHS HE 3aCATa TaHbYHATA HITH
CUETOBOHATA I1e4a0a.

OTCpO‘IeHI/ITe JaHbYHH AKTUBU U MMACHUBU HC CC JUCKOHTUPAT. HpI/I TAXHOTO U3YHCIICHUEC CC M3II0JI3BAT JaHbYHHU
CTaBKH, KOUTO C€ OYaKBa aa 6’BZIaT MIPUJIIOKHUMU 3a II€proaa Ha pam3anudaTra UM, Ipu yCJIOBHUE Y€ TC Ca BJIC3JIU
B CWJIa UJIK € CUTYPHO, 4€ LIS BJIC3HAT B CWUJIA, KbM Kpas Ha OTYCTHHUA ICPUOI.

OTCpO‘IeHI/ITC JAaHbYHU MTACHUBU CC NIPU3HABAT B IIBJICH pa3Mep.

OTCcpoyeHr JaHbYHHU aKTUBH CE ITPU3HABAT, CAMO aKO ChIIECTBYBA BEPOSTHOCT T€ J1a ObJaT YCBOCHHU Upe3 ObCIIN
obmaraeMu JOXO/IH.
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[IpomMsHaTa B OTCpOYCHHTE JAaHBYHH aKTUBH WV IACHBH CE MTPU3HABA KaTO KOMIIOHEHT OT TAHBYHUS MTPHXO]T HITH
pa3xo] B rmeyandara WM 3arydaTa, OCBEH aKko T€ HE ca CBbP3BaHU C IMO3UINH, IPU3HATH B IPYTHS BCEOOXBAaTEH
Joxo]1 (Harp. IPeoIeHKa Ha 3eMsl) WM TUPEKTHO B COOCTBEHUS KaITUTAI, TPH KOETO ChOTBETHHUAT OTCPOUYCH TaHBK
ce TIpU3HaBa B IPYTHUS BCEOOXBATEH TOXOJ WIIH B COOCTBEHHSI KAITUTAI.

9. Herexkymu AKTUBH
A. UMOTH, MAIIVHHU U CHLOPbKEHUS

ITvpeonauanno npuoooueane

[IspBOHAYATHOTO OIEHIBAHE HA ABITOTPAHUTE MaTePHATHN aKTHBH CE M3BBPIIBA!

e Ilo meHa Ha mpUAOOMBAHE, KOSITO BKJIIOYBA: MMOKYITHATA IIeHA (BKJI. MHTA M HEBB3CTAHOBUMH JAHBIN),
BCUYKH TIPEKU pa3XxoIu 3a MPUBEKJAHE HA JAJCH aKTHB B PabOTHO CHCTOSIHUE B CHOTBETCTBHE C
NPEHA3HAYCHUETO MY - 32 aKTUBH MPHJOOUTH OT BHHINHU U3TOYHHIIN;

e [lo cripaBe/iiMBa CTOMHOCT: 3a MOJYYCHUTE B PE3YJITAaT Ha OE3Bb3ME3/IHA CICIIKA;

e Ilo omeHka: TpHeTa OT ChJa, M BCHUKH MPEKH Pa3XOM 3a MPHUBEXJAHEe Ha JafeH aKTHB B PabOTHO
CHCTOSIHUE B CHOTBETCTBHE C MPEIHAZHAUYCHUETO MY - 32 TOJIyYEHH aKTHBH KaTO ariopTHA BHOCKA.

AKTHUBH, 4MSITO IIcHA Ha MpU00MBaHE € eKBUBAJICHTHA WK HaABuIIaBa 700 nB., ce KaUTaIU3UPAT.

Ilocneosawio ouensnsane

[Mocnenpamoro oueHsBaHE Ha IBIATOTPAHHUTE MAaTEpPUATHW aKTHBU CE€ M3BBPIIBA IO IICHA HAa NpUA0OWBaHE,
HaMaJieHa C HaTpyIaHWTe aMOPTH3aLUH 1 3ary0ou oT ooesneHka. HanpaBennTe 00€31eHKH ce 0TYMTAT KaTO Pa3Xxo[
U ce MPpU3HaBaT B OTYETA 32 JIOXOJUTE 32 ChOTBETHHUS IEPUO/I.

[locneaBamoTo omeHsBaHe HA ABITOTPARHUTE MaTEPHATHI aKTHBH CE U3BBPIIIBA IO MPEOIIEHEHA CTOHHOCT, KOSITO
€ paBHa Ha CIIpaBeIMBAaTa CTOMHOCT KbM JaTaTa Ha MPEOIleHKaTa, HaMalleHa ¢ HATPYNaHWTE B IOCIEIICTBUE
aMOPTHU3aIUH U 3ary0Hu OT 00e3ICHKa.

Iocneosauwyu pazxoou

[locnenBamuy pa3xogu 3a PEeMOHT W HOIAPBKKA €€ OTpa3dBaT B OTYETa 3a JOXOJIUTE KbM MOMEHTa Ha
M3BBPIIBAHETO MM, OCBEH aKO HSAMa SICHM JOKAa3aTeJICTBA, Y€ M3BBPIIBAHETO UM 1€ JOBEAE N0 YBEIUYEHU
MKOHOMHUYECKU HU3TOAM OT U3IOJI3BAHETO HA aKTHBA. ToraBa Te3W pa3XoAM C€ KAMMUTAIU3UPAT KbM OTUETHATA
CTOMHOCT Ha aKTHBA.

Omnuceane

OTnucBaHETO HA JBITOTPAaWHM MAaTEpPHAHU aKTHBH OT OajaHca € MpH Mpojaxda WM KOraTo aKTUBBT
OKOHYATENHO OBJIe U3BEJICH OT YNOTpeda U Ciie]] OTIIMCBAHETO MYy HE CE OYaKBAT HUKAKBU JAPYTH NKOHOMUYECKH
W3TOH.

[leuanOaTa unu 3arybara oT mpogax0OaTa Ha UMOTH, MAIIMHU ¥ CHOPBKEHHUS CE ONPEACIIS KaTo pa3iiuKa MEXIy
HOCTBIUICHUSATA OT poJak0aTa 1 GajaHcoBaTa CTOMHOCT Ha aKTUBA U C€ IPU3HABA B OTYETA 33 JOXOIMUTE HA Pex
,Ileuan6a/ 3aryba ot npogax6a Ha HETEKyIIU aKTHBU .
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Amopmuszayusn

prr[aTa mnpujiara JJIMHEEH METOJ Ha aMOPTU3alus. AMOpTI/I3I/IpaHeTO Ha aKTHBUTC 3aIll0o4Ba OT MEcCEla CJICABalll
Mecera Ha TpuI00NBaHeTO MM. 3eMsATa U aKTHBHTE, B IIPOIIEC Ha U3TpaXIaHe He ce aMopTHu3nupar. [1oae3Hus KuBoT
TI0 TPYIIN aKTHBH € ChoOpaseH ¢: GU3HIECKOTO H3HOCBaHe, crieluduKaTa Ha 000pyIBaHETO, ObACIIUTE HAMEPCHHS
3a yrorpe0a u ¢ Ipe/ronaraeMoTo MOPaIHO OCTapsiBaHE.

OHpeI[eJ]eHI/IH IOJIC3CH JXUBOT IIO I'PYIIN aKTHUBU € KAKTO CJICBA:

MATEPUAJIHU AKTUBHA MNOJIE3EH ) KUBOT
Crpaaun 25-50 roguHu
MaivHu ¥ CbOpbKEHUS 3-27 roauHu
TpancniopTHH cpeacTBa 4-10 roguH"
CronaHCKu MHBEHTap 3-8 roguHNu
Kommrotpu 2-3 roguHu

OcraTbyHaTa CTOMHOCT M ITOJIE3HHUAT JKUBOT Ha HMOTH, MAllIMHU U CHOPAKCHUA CC IIPCOLCHABAT OT
PBKOBOACTBOTO KbM BCAKA OTUCTHA JIaTa

Obe3uenka

[Tpu uzuucnsBane pazmepa Ha oOe3leHKaTa ce nerHrpa Hali-MallKaTa pa3rpaHuYrMa rpyra akTUBH, 32
KOSITO MOTaT J1a ObJIaT ONpeelieHn CaMOCTOSTENIHN MapUYHU MOTOIM (eIMHUIA, TeHepHpaIia MapuIHH
noToiy). B pe3ynTtar Ha TOBa HIKOM OT aKTHBHUTE MOJJIEKAT Ha TECT 3a 00€3IeHKa Ha UHIUBUIYyaTHA
0a3a, a Ipyru - Ha 0a3a Ha eIMHUIIA, TeHepUpallla MapUYHU TOTOIIH.

Bcuuku akTUBY M €IMHUIIN, TEHEpUpAIIX TMApUYHHU MOTOIM, CE TECTBAT 3a 00€3I[EHKA TOHE BEIHBK
TOUIIHO. BCUUKY ApyTH OTJETHN aKTUBY WM €IMHUIIN, TeHEPUPAIIH MTAPUYHU MOTOIIH, C€ TECTBAT 3a
o0e3I1ieHKa, KOraTo ChOMTHS HJIM TPOMsiHA B OOCTOSTENICTBaTa WHIWKHpAT, Y€ TAXHaTa OajaHCOBa
CTOMHOCT HE MOe J1a ObJie Bb3CTAaHOBCHA.

3a 3ary0a oT oOe3lleHKa ce MpU3HaBa CymMara, ¢ KOSTO OamaHcoBaTa CTOMHOCT Ha JaJeH aKTUB WU
€MHUIA, TeHepupalla MapuyHu MOTOLH, NPEBHUIIaBa Bb3CTAHOBMMAaTa UM CTOHHOCT, KOSTO € IO-
BHCOKaTa OT CIIpaBeAJIMBaTa CTOMHOCT, HaMaJieHa C Pa3XoAHTe 1Mo Mpoaxk0a Ha Ja/ieH aKTUB, M HeroBaTa
CTOWHOCT B ymoTpeba. 3a Ja ompeenu CTOMHOCTTa B ymorpeda, pbKOBOJACTBOTO Ha Jlpy:KecTBOTO
N34ucCiasiBa O4YaKBaHUTEC 61)216HII/I IMapu4YHU IOTOLM 3a BCAKA CAWHHIA, TCHECpUpallla IMapyuiHU IOTOUH, U
onpezens MOAXOASIIUS JUCKOHTOB (akTOp € LN KalKyJupaHe Ha HAcTOsIIaTa CTOMHOCT Ha Te3u
Mapu4YHU IMOTOLIHU. HpI/I N3YHNCISIBAHC HA OYAKBAHUTC 6’b)IeHH/I NMapu4HU MOTOUU PBKOBOJCTBOTO ITPAaBU
MIPEANONIOKEHHUS OTHOCHO OBbJeniuTe OpyTHH medanou. Te3u mpearnonokKeHus ca CBbpP3aHu ¢ ObAeIn
cpOUTHA U oOcToATencTBa. J(eHCTBUTENHUTE pe3yiTaTd MOraT Ja ce pas3iuyaBaT U Ja Haloxar
3HAUYMTEJIHA KOPEKIIMH B aKTUBUTE Ha J[py’KeCTBOTO Mpe3 clie/iBallaTa OTYETHA FOIUHA.

B mnogeueto ClIydan Hnpu OIpCACIIHCTO Ha IPUIOKUMHA HUCKOHTOB (baKTOp CC IpaBH OLCHKA Ha
MoAXOAAIINUTC KOPCKIHNU BB BPb3Ka C Ma3apHUA pUCK U PUCKOBUTC (I)aKTopI/I, KOHTO Ca CHCLII/I(I)I/I‘-IHI/I 3a

OTACITHUTEC aKTUBH.
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JpyKecTBOTO HE € MPEThPIISLIO 3aryou oT 00e3IeHKa Ha HeTeKyIn aktuBh mnpe3 2019r. u 2018r

b. HemaTepuajiHyu akTHBH

Hemarepranau aktuBy (pa3rpaHHYUMH HEMApUYHHU aKTHBH) C€ TPU3HABAT, KOTATO € BEPOSATHO MPEAPUATHETO
Jla TIOJTyYd OYaKBAHUTE OBJCIIM MKOHOMHYECKU M3TOJH, KOMTO Ca CBbP3aHU C TE3HM aKTHBH M CTOWHOCTTA Ha
aKTHBa MOXE Ja ObjAe olpeneicHa HaJekIHO. ToBa M3MCKBaHE Ce Npuiara U KbM DPa3XOIUTE, HApaBEHHU
BITOCIIEZICTBHE 32 Pa3IIUPSIBAHETO, 3aMsHATa HA YaCcT OT aKTHUBA WU MOAphxKKaTa My.llocinenBamoTo oneHsBaHe
ce M3BBpIIBA IO IIcHa Ha NpUIOoOVWBaHE, HaMaJCHA C HATPYNMaHUTE aMOPTHU3AIlMM U 3aryOu OT OOe3IeHKa.
Hampasennrte 00e311eHKH Ce OTYMTAT KaTo pa3Xo/l ¥ Ce IMPU3HABAT B OTYETA 33 JOXOANTE 32 CHOTBETHHS ITEPHOI.

AMOpTI/I?)aHI/IﬂTa CC U3YHUCJIsIBA, KaTO CC€ U3II0JI3Ba JIMHCHHUSAT MCTO/J BbPXY OLCHCHHSA IMOJIE3CH CPOK HA T'OAHOCT
Ha OTACITHUTC aKTUBH, KaKTO CJICABA.

HEMATEPHUAJIHU AKTUBU ITOJIE3EH KUBOT
Codryep 2-6 roguHU
Hpyru 5-7 ronuHu

[leyanbata mim 3arybata oT mpomaxkOara Ha HEMAaTepUaTHW aKTHBH CE€ OIpEAENs KaTo pasliuKa MExXIy
HOCTBIUICHUSATA OT NpojakOaTa 1 OallaHCOBaTa CTOMHOCT HA aKTHBUTE U C€ OTpa3siBa B OTYETA 3a JJOXOIUTE Ha
pen ,,Ileqan6a/3aryda ot mpomaxxOa Ha HETEKYIIN aKTUBU .

N306paHusAT mpar Ha ChIECTBEHOCT 32 HEMaTepUATHUTE aKTUBH Ha Tpymara e B pazmep Ha 700 nB.

B. UuBecTHIITMOHHY HMOTH

prnaTa OTYHUTA KaTO MHBECCTUIIMOHHHN MMOTH 3€MA H/WIH CrpaJiu, KOUTO CC ABbPXKAT 34 MOJIYyUaBAHC HAa ITPUXOAN
OT HAaeM M /WIH 3a YBCIIMYCHUC HA KalliuTaJa, 10 MO/JICJIa Ha CIIpaBCAJInBaATa CTOMHOCT.

I/IHBCCTI/IHI/IOHHI/ITG HMOTHU C€ OLCHABAT IIbPBOHAYAIHO II0 Ce6eCTOI>'IHOCT, BKJIIOYBAIlla ITOKyIIHAaTa HE€HAa H
BCSKAKBH pa3Xxoaun, KOUTO Ca MPAKO CBbP3aHN C UHBCCTUIITMOHHUA UMOT, HAalIpUMEP XOHOPApH 34 IIPaBHU yCIYTH,
JaHbLIU 110 NPEXBBPJIAHEC HA UMOTA U APYTU pa3sxoau IO CACJIKaTa. HHBGCTI/IHI/IOHHI/ITG HNMOTH C€ NMPCOUCHABAT Ha
rogvuuiHa 0asa M ce BKJIFOYBAT B OTYETA 3a q)HHaHCOBOTO CBbCTOSAHHE 110 IMa3apHUTEC UM croitHocTu. Te ce OIpeaALIAT
OT HE3aBUCHUMHU OLICHHUTECIIN C HpO(l)eCI/IOHaJ'IHa KCI)aJ'II/I(I)I/IKaI_II/ISI " 3HAYUTCIICH HpO(beCI/IOHaIICH OITUT B 3aBUCHUMOCT
OT XapaKTepa U MECTOHAXOKACHHUCTO HA UHBECCTUIIUOHHUTE UMOTH, 6a31/1pa1711<1/1 CC Ha 10Ka3aTcCJICTBA 3a Ma3apHUTE
YycCiioBUA.

Bcesika nedan6a vim 3aryda ot mpoMsiHa B CIIPaBeIMBAaTa CTOMHOCT WK OT MPoAax0a Ha JaJJleH HHBECTUIIMOHEH
UMOT ce TIpu3HaBa He3a0aBHO B revanbara win 3aryoara .

I'. Penyranus

PeHYTaHI/ISITa npeacTaBjisiBa 6TJZIeIIII/ITe NKOHOMHYCCKHU II0JI3H, IMPOU3THYAIIU OT APYIrW aKTHBU, HpI/IHO6I/ITI/I B
Ou3HEC KOMOMHAILIMS, KOUTO HE Ca HHAMBHIYaTHO HACHTU(DHUIIMPAHU U IPU3HATH OTAEIHO. 3a eJUTE Ha TeCTa 3a
00e3IIeHKa peryTalusaTa ce paslpeneist KbM BCsiKa €Ha €UHHIIA, TeHepHUpalla MapuyHd MoToIw, Ha ['pynara
(M rpyna OT CIWHUIM, TeHepUpPAIM MapUYHM IOTOIM), KOSATO C€ OuYakBa Ja MMa IOJI3H OT OH3HEC
KOMOWHAIIMATA, HE3aBHCHMMO OT TOBa Jalld JAPYTd aKTUBU HIIM TIACHBH Ha TPHUIO0OUTOTO IPYXKECTBO ca
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pasmpeneneHd KbM Te3W eAWHHUIM. Pemyrammsara ce omeHsBa IO CTOWHOCT Ha NpuA0OOMBaHE, HaMaleHa C
HATpyHaHWUTE 3aryOu OT 00e3IeHKa.

HpI/I OTIIMCBAHE Ha €IUHNIA, TCHEpUpallla IMapuiHu IMOTOLUH, CbOTBETHATA YaCT OT peryTalusaTa C€ BKIIOYBA B
OMPEACIIAHCTO HA rnevagbaTta Ui 3ar y6aTa OT OTIIMCBAHECTO.

10. Br3narpaskaeHus Ha epcoHajIa
Ilnanose 3a depunupanu 6HocKku

HpaBI/ITeHCTBOTO Ha PGHY6J'II/IK3 B’BJ’II‘apI/ISI HOCH OTT'OBOPHOCTTA 3a OCUT'YPSAABAHCTO HAa 3aKOHOBUA MUHUMAJICH ITpar
Ha NCHCHUH 110 ITIJIAaHOBEC 3a ,He(bPIHHpaHI/I BHOCKH. Pa3xoaure 1mo aHra)kKuMeHTa Ha prnaTa Jia IpEBEX1a BHOCKH I10
IJIAaHOBETE 3a ):[e(pI/IHI/IpaHI/I BHOCKH C€ IIpU3HaBaT B Oruera 3a TOXOJUTE IIpU TAXHOTO Bb3HHUKBAHEC.

IInamen 200umwen omnyck

prnaTa IpyU3HaBa KaTo 3adbJDKCHUE HECIUCKOHTHpaHaTa CyMa Ha OLCHCHHUTE pa3dXodu IO IUIATCH T'OAUILICH
OTIIYCK, OYaKBaHH! Ja 6”[),[[aT 3aIllJIaTCHU Ha CIIYXKUTEJIUTE B 3aMsAHaA Ha TPyJda UM IIPE3 UBMUHAJIUA OTUCTCH IIEPUO.

Jlpyeu 0vazocpounu 0oxoou

I'pymara uma 3ambDKeHHE 3a M3IJIAllaHe Ha JOXOJM IpPH HaIlyCcKaHe Ha Te3W CBOU CIY)KUTEIH, KOUTO Ce
MIEHCUOHUPAT B rpyIaTta, B ChOTBETCTBUE C U3UCKBaHUATA Ha wi.222, an.3 oT Kogekca Ha Tpyna, a UMEHHO: IIpU
npeKpaTsBaHe Ha TPYAOBOTO MPOBOOTHOIICHWE (HE3aBUCHMO OT OCHOBAaHHMETO) C pPabOTHHUK/CITYKUTEN CleH
npuaoOuBaHe IPaBO HA MEHCHS 332 OCUTYPUTENICH CTaX M Bb3pacT I'pynara My Ib/DkK oOe3lIeTeHHe B pasMep Ha
OpyTHOTO My TPyJOBO BB3HArpaXkJieHHE 3a CPOK OT JIBa Mecela (3a IIecT Mecela, ako pabOTHUKBT € padoTHI B
MpEeANPUATHETO pe nociaeaante 10 ToIuHN OT TPYIOBUS CH CTaXK).

KoM JaTraTta Ha OanaHca prHaTa orpeaecisi HacTodlara CTOMHOCT Ha 3aQbKCHUITA KaTO II0JI3Ba AKTIOCp 4pe€3
InmpujiaraHe Ha Kp€auTHUA METO/] Ha IIPOTHO3HUTE CIMHUIIHN.

11. ®uHAHCOBY aKTHBHU U NACHBH
11.1 MuBecTMIIUM B ABJATOTPAiHU (PUHAHCOBY AKTHBH

WNuBecTuimu B IbIIEPHU JIPYKECTBA CE OICHIBAT MO CEOSCTOMHOCT B MHIUBUIYAJIHUS OTYET HA APYKECTBOTO
Mamka.

[Ipenmpusrtus, B KOUTO APY>KECTBOTO — Maiika abpxxu Mexay 20% u 50% ot mpaBarta Ha rjac 1 MOXKe Jja OKa3Ba
3HAYUTEIHO BIMSHHE, HO HE U J1a YIPaKHIBAa KOHTPOJIHU (DYHKIIUH, CE€ CMATAT 3a aCOLIMUPAHU JIPYyKECTBa.

IIpennpusitusi, B KOUTO IPYKECTBOTO — Maika abpxku Mexay 20% u 50% oT mpaBaTa Ha IJlac U MOXKE J1a OKa3Ba
3HAYUTEITHO BIUSHUE U Ja YIPAKHIBA KOHTPOIHU (YHKIIMH, CE CMATAT 3a IBbIIEPHH APY>KECTBA.

[lo meroma Ha coOOCTBEHMs KamuTajl WHBECTULMATA B acCOLMHUPAHO MPEANPHATHE CE OTYMTA B OTYETa 3a
(MHAHCOBOTO CHCTOSIHUE TI0 I[eHa Ha NMPUA00UBaHe, IUIFOC IPOMEHHTE B Jiesia Ha ['pymnara B HETHUTE aKTHBU Ha
acOLMMPAHOTO MPEAIpPUATHE clied mpunoOruBaHeTo. PenmyranusTa, cBbp3aHa ¢ aCOUUPAHOTO TPEANPHUSITHE, CE
BKJIIOUYBa B OanaHcoBaTa CTOMHOCT Ha MHBECTHLUSTa M HE ce amoptusupa.Oryera 3a BceoOXBAaTHHS OXO[
OTpa3sBa JieJia OT Pe3yJITaTUTe OT AEHHOCTTa Ha aCOIMUPAHOTO MpeAnpusTHe. JexbT oT mevandbara ce moka3sa
Ha JIMIeBaTa CTpaHa Ha OT4eTa.
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11.2.®OuHAHCOBY AKTUBHU U nacuBH cbriiacao MCPO 9

-Hpn3HaBaHe H OTIHIUCBAHE

DuHAHCOBUTE aKTUBH U ((MHAHCOBUTE TACHBH CE IPHU3HABAT, KOTaTo J[py>KECTBOTO CTaHe CTpaHa IO IOTOBOPHUTE
yCJIOBUS Ha (PMHAHCOBHSI MHCTPYMEHT.

DHUHAHCOBUTE AKTHBU CE OTIIHUCBAT, KOIraTO JOTOBOPHUTE IIpaBa BbPXY MapUYHUTEC IOTOLHU OT CbI/IHaHCOBI/IH AKTHUB
HU3THYaT UJIN KOraTro q)HHaHCOBI/ISIT AKTHUB M I10 ChbIIECTBO BCUYKU PUCKOBE U U3TrOAN CE€ IPEXBBPJIAT.

DuHaHCOBUTE ITACUBH CE OTIIUCBAT, KOT'AaTO 3aAbJLKCHUCTO, TIOCOYCHO B JOroBOpa, € U3IMBJIHECHO, € OTMCHCHO WA
CPOKBT MY € U3STCKDJI.

" Knacmbmcauuﬂ U MbPBOHAYA/HO OLICHABAHE HA (l)I/IHaHCOBI/l AKTHBH

[TepBoHaYaTHO (PUHAHCOBUTE AKTHBH C€ OTYMTAT IO CHpPABEUIMBA CTOWHOCT, KOPHTHpaHA C Pa3XOIUTE IO
ClleNKaTa, ¢ M3KIII0UYeHHe Ha (PMHAHCOBHUTE aKTHBH II0 CIpaBeJIMBAa CTOWHOCT Mpe3 meyandaTa WM 3arybara u
TBProBCKUTC B3CMaHUsA, KOUTO HE CHABPKAT CHIICCTBCH (I)I/IHaHCOB KOMIIOHEHT. H’prOHa‘-IaJIHaTa OIICHKa Ha
(rMHAHCOBHTE aKTHBHU IO CIIPABEIIMBA CTOMHOCT Ipe3 NevyandaTa Wiy 3arybara He ce KOpUrupa ¢ pa3xoanuTe Mo
c/IeKaTa, KOUTO C€ OTYMTAT KaTo TEKYIIH pa3xoau. [IbpBoHauanHaTa oleHKa Ha ThPTOBCKUTE B3eMaHHs, KOUTO
HE CBABPXKAT ChIIECTBEH (PMHAHCOB KOMIIOHEHT MPEJICTAaBIsIBA [IeHaTa Ha caenkara cekriaacio MCOO 15.

B 3aBucHMOCT OT HaYMHA HA TOCJIEIBAIIO OTYHTAaHE, (MHAHCOBUTE aKTUBH CE KIACH(HUIMPAT B €HA OT
CJICTHUTE KaTeTOPUH:

L4 (1)I/IHaHCOBI/I AKTHUBU 110 CIIpaBCJInBa CTOMHOCT apes3 reyagdarta uin 3ary6aTa;
L4 (1)PIHaHCOBI/I AKTHUBHU I10 CIIpaBCaJINBa CTOMHOCT Ipe3 aApyr BceoOXBaTeH J0XO0J C UJIn 0e3 peKJ’IaCI/I(bI/IKaLII/ISI
B Ievanbara uiu 3ary6aTa B 3aBUCUMOCT JaJIk €Ca AbJII'OBU WJIN KAalTUTAJIOBU UHCTPYMCHTH.

Knacudukanusara Ha GUHAHCOBUTE aKTUBHU CE OIIPE/IeIis Ha 0a3ara Ha CJICIHUTE JIBE YCIOBHSL:

L4 ouzHec MOACIBT Ha I[py)KGCTBOTO 3a YIIpaBJICHUC Ha (I)I/IHaHCOBI/ITe AKTHBH,
®  XApPAKTCPUCTUKHUTC Ha JOTOBOPHUTC MAPUYHU IMOTOUU HA (1)I/IHaHCOBI/I$I AaKTHB.

ocnensamo onensiBaHe Ha GUHAHCOBUTE AKTHBU

Tbproecku B3eMaHuA

THproBckuTe B3eMaHUS Ca CyMH, ABDKUMH OT KJIMEHTH 32 NMPOAANCHM CTOKM WM YCIYTH, M3BBPLICHH B
oOuyaiiHus X0J] Ha cTonaHcKarta JeiHocT. OOMKHOBEHO Te Ce IBbJIKAT 32 yPEKJaHEe B KPAThK CPOK U CIIE0BATEITHO
ca kimacu(UIMpaHH KaTo TEKylmId. THProBCKUTE B3E€MaHWs c€ NPHU3HABAT IMBPBOHAYATHO B pa3Mep Ha
0€3yCIIOBHOTO Bb3HArpaKIEHUE, OCBEH aKO ChIbpPXKAT 3HAYUTEIHN KOMIIOHEHTH Ha puHaHCcHpaHe. [[pyxecTBoTO
IBPKHU THPTOBCKHUTE B3€MaHUs C 117 ChOWpaHe Ha JOTOBOPHUTE MAapUYHU MOTOIM U CJIEIOBATEITHO TH OIEHIBA
10 aMOpPTH3MpaHa CTOMHOCT, KaTO M3I0J3Ba METOAa Ha e(eKTWBHATa JNXBa./[MCKOHTHpaHE HE ce M3BBPIIBA,
KOTaTO €(EKTHT OT HETO € HECHILECTBEH.

DUHAHCOBHM AaKTHBH [0 CMPaBeIJINBA CTOMHOCT Mpe3 mevyandara uid 3aryoara

®DUHAHCOBU aKTUBH, 32 KOUTO HE € MPUIIOKUM OU3HEC MOJeN ,,IbPKaHH 32 ChOMpaHe Ha JOTOBOPHHUTE MAPUYHH
MOTOIM" MJIK OU3HEC MOJIEIN ,,IbPKaHH 3a ChOMpaHe U NPoaax0a“, KaKTo U PUHAHCOBY aKTUBH, YUUTO JOTOBOPHHU
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NapHYHM ITOTOLM HE Ca €AMHCTBEHO IUIAIIAHNS Ha TIIaBHUIA U JTUXBH, C€ OTYUTAT IO CIPaBEINBA CTOWHOCT Ipe3
nevanbara WM 3aryoara.

[IpoMenuTe B cripaBeiMBaTa CTOWHOCT Ha aKTUBUTE B Ta3M KAaTErOpHsi CE€ OTpa3sBaT B Mevandara u 3aryoara.
CrpaBenuBaTa CTOMHOCT Ha ()MHAHCOBUTE aKTHBH B Ta3W KAaTETOPHS CE OMPEAeNs Ype3 KOTHpPaHW IIeHH Ha
aKTHBEH Ma3ap WK Ype3 U3MO0JI3BaHEe Ha TEXHUKHU 3a OLICHSIBAaHE, B CIy4yall ye HAMa aKTHUBEH Mazap.

PUHAHCOBU AKTHBH I10 ClipaBeajiuBa CTOHOCT mpe3 apyr BCE0OXBaTEH J0X0/

HpyxecTBoTO 0TUNTa ((MHAHCOBUTE AKTHBH I10 CIIPABEJIMBA CTOMHOCT B JPYT BCEOOXBATEH JOXO/I, aKO
aKTHUBUTE OTIOBAPAT HA CICTHUTE YCIOBUS:

e JIpyXecTBOTO ymnpaBiisiBa aKTUBUTE B PAMKHUTE Ha OM3HEC MOJEI, YHMATO el € a AbpKu (prHaHCOBHUTE
aKTHUBH, 32 J1a CbOMpa JOrOBOPHU HapUYHU ITOTOLM U [1a TH NIPOAABA; U

e  (CpIJIacCHO JOTOBOPHUTE YCIOBUS Ha (PMHAHCOBHUS AKTUB HA KOHKPETHHU JaTH Bb3HUKBAT ITAPHYHH TOTOLIH,
KOHUTO ca €IMHCTBEHO IUIAIlIaHus Ha IVIaBHULA U JIUXBU BHPXY HEMOraceHara cyMa Ha IJIaBHHUIIATA.

DUHAHCOBY aKTHBH I10 CTIPABEIINBA CTOMHOCT MPe3 APYT BCEOOXBATEH JI0XO/ BKIFOUYBAT:

e KanutanoBu 11eHHU KHWKA, KOUTO HE Ca IBPXKAHH 32 THPTYBaHE M KOUTO JAPYKECTBOTO HEOTMEHUMO €
nU30pajio MpH IMbPBOHAYAIHO IpH3HABaHE, Ja MpU3HAE B Ta3uW KaTeropus. ToBa ca CTpaTErHYeCKH
WHBECTHIINY U IPYKECTBOTO CUHTA Ta3u KIacu(UKanus 3a MOo-peJeBaHTHA.

Ilpu ocBoOOXXOaBaHETO OT KalUTAJIOBU HHCTPYMEHTH OT Ta3W KaTeropus BCSKa CTOHHOCT, OTYETEHa B
IPEOLEHBYHNS Pe3epPB HA MHCTPYMEHTHUTE ce IpeKyiacu(uIupa B Hepaslpe/eneHaTa nedasioa.

Oobe3ueHka HA PUHAHCOBUTE AKTUBH

Hogurte n3uckBanus 3a obesnenka ceriacio MC®DO 9, uznon3sar noseye nHPOpMAaIs, OpUCHTUPaHA KbM
OBJICIIETO, 32 J]a IPU3HASAT OYaKBAHUTE KPEIUTHH 3aryOu — MOJICIBT 32 ,,04aKBAHUTE KPEJAUTHU 3aryou’, KOUTO
3aMecTBa ,,MO/IeNIa Ha MIoHeceHuTe 3aryou™, mpeacraseH 8 MCC 39.

WHcTpymMeHTHTE, KOUTO TomajzaT B oOXBara Ha HOBUTE HM3HMCKBAaHUS, BKIIOYBAT 3a€MU W JPYTH JIBITOBU
(MHAHCOBHU aKTHBH, OLICHSABaHM 110 aMOPTH3HPaHa CTOMHOCT / 110 CIpaBeINBa CTOMHOCT Mpe3 IpyT BceoOXBaTEeH
JIOXOJl, THPrOBCKM B3€MaHMs, aKTHBU IO JOTOBOpPH, NMPU3HATH U OIeHsBaHMU chriaacHo MC®PO 15, xkakto u
KPEIUTHA aHTXKUMEHTH M HIKOW JIOTOBOPH 3a (PMHAHCOBA TapaHius (IIpU eMHUTEHTa), KOUTO HE Ce OTUHTAT 110
CHpaBeAIMBa CTOMHOCT Ipe3 nevyandara uiiy 3aryoara.

[Tpu3HaBaHeTO Ha KPEJUTHU 3ary0Ou Bede HE 3aBHCH OT HACTHIIBAHETO Ha CHOUTHE C KpeAuTHA 3aryda. Bmecto
ToBa JlpyKecTBOTO pasriexaa MO-IIUPOK CIEKThpP OT HMHpOpMauusi NpH OIEHKAaTa HAa KPEAMTHUS PHCK H
OLICHSIBAHETO HA OYAKBAHUTE KPEIUTHH 3aryOH, BKIIOUUTEITHO MUHAIN CHOMTHS, TEKYIIH yCJIOBUS, Pa3yMHH U
MOIBPIKAIM TPOTHO3M, KOWTO BIUAAT BHPXY OYaKBaHATAa CHOMPAEMOCT Ha ObJEHIMTE MapUYHH MOTOLM Ha
WHCTPyMEHTA.

[Ipu npunaraseTo Ha Ta3u MOIX0I, HACOUEH KbM OBIICIIETO, CE IPABH Pa3TPAaHUICHUC MEKIY:

L4 (bHHaHCOBI/I HUHCTPYMCHTHU, YUCTO KPCAUTHOTO KAa4UCCTBO HC CC € BJIOIINIIO 3HAYUTCIHO CIIPAMO MOMCHTA
Ha I'bPBOHAYAJIHOTO MPU3HABAHC WM UMAT HUCBK KPCAUTCH PUCK (d3a3a 1) n
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e (HHAHCOBU MHCTPYMEHTH, YUETO KPESTUTHOTO KAYECTBO CE€ € BJIOIIWIO 3HAYUTEIHO CIIPSIMO MOMEHTA Ha
ITEPBOHAYATTHOTO IPHU3HABAHE WIIM HAa KOUTO KPEIUTHUS PUCK He ¢ HUCHK (Paza 2)

o ,®daza 3“ oOxBama (pUHAHCOBM AKTHUBU, KOUTO MMAT OOCKTHUBHHU JOKa3aTEJCTBA 3a OOC3IEHKAa KbM
oTueTHaTa Aata. HUuTo enquH oT pUHAHCOBUTE aKTUBHU Ha [[pyXeCcTBOTO HE Momana B Ta3u KaTeropusl.

12-MecedHu OYakBaHW KPEAWTHHU 3aryOW ce MpH3HaBaT 3a IIbpBaTa KAaTErOpwHs, JOKAaTO OYaKBaHHTE 3aryOu 3a
e CPOK Ha (PMHAHCOBUTE HHCTPYMEHTH Ce€ MIPU3HABAT 3a BTOpaTa Kareropus. OuakBaHWUTE KPeIUTHH 3aryon
Ce OTPEJENAT KaTo pa3jifKaTa MKy BCUUKHU IOTOBOPHU MapUYHU MTOTOLH, KOUTO ce AbJKAT Ha [{pyKEeCcTBOTO U
MAapUYHUTE TOTOIM, KOWTO TS JEWCTBUTENIHO OYakBa Ja MONy4H (,,J1lapmdeH Hemoctwr). Tasum pa3nmka e
JIMCKOHTHPAHA 10 TbPBOHAYATHYSI €()SKTUBEH JIMXBEH MPOIEHT (WU C KOPUTUPAHUS CIIPSAMO KpeauTa e()eKTUBSH
JIUXBEH TIPOIICHT).

N3uncnsaBaHeTo Ha OYAaKBaHWTE KPEIWTHH 3aryOM ce ompeneis Ha Oa3ara Ha BEPOATHOCTHO IIpETErJIieHaTa
npuOMU3UTENIHA  OIGHKa HAa  KPeOUTHUTE 3aryOM  Tpe3  odakBaHUs CpOK Ha  (uHaAHCOBHTE
HUHCTPYMEHTH..J[py’KeCTBOTO IpHiIara ciieiHaTa IOJIUTHKA 32 00e3LeHKa:

* pUHAHCOBHM aKTUBU OTYUTAHU [0 aMOPTH3HPAaHA CTOMHOCT

. OuaxBanu kpenqutnu 3aryou (ECL)
Kpeauren peiiTunr
B cieaBamure 12 Mecena

BB+ 1 no-Bucoko 0.03%
ot B+ no BB+ 0.20%
ot CCC+ mo B+ 1.15%

3abenexcka: B civuail, ue nacpewnama cmpana HAMA YCMAHO8EH peumune, Kakmo u 6 CIy4all Ha OmcbCmeue Ha CIMOUROCU

HA _KoJuuyecmeeHume u _Kaiecmeenume nokazamenu, /[pysxcecmeomo 2u Kﬂacudmuupa 68 mpema Kame2opus (om CCC+ oo
B+)

* [lapuunu cpencTBa 1Mo 0aHKOBH CMETKH

. OuakBanu kpeautHu 3aryou (ECL)
Kpenurten peiiTunr
B ciaeaBammTe 12 mecemna

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

3abenesicka: B cyuai, Ye HacpewHama Cmpand HAMAa YCmanosen peumute, Kakmo u 8 Ciy4atl Ha OmcbCmeue Ha CIOUHOCMU

HA _KoJluuecmeenume u _Kaiecmeenume nokazamenu, /[pysjicecmeomo au macudmuuva 6 mpema Kame2opu (om CCC+ oo

B+)

* TbproBCcKu U Ipyru B3eMaHUs

JpyXecTBOTO U3M0J13Ba ONPOCTEH MOAXO0/ IIPU OTYUTAHETO HA THPTOBCKUTE U JPYTH B3€MaHUsA U PU3HABa
3ary0a ot 00e3IeHKa KaTo OYaKBaHW KPEJUTHH 3aryOu 3a 1elus CpoK. Te mpeicTaBIsIBaT OYaKBaHUAT HEJJOCTHT
B JJOTOBOPHUTE MApUYHU MOTOLH, KaTO C€ UMa MPEIBU Bb3MOKHOCTTA 32 HEU3IIBJIHEHUE BbB BCEKM MOMEHT OT
CpoKa Ha (MHAHCOBHUSI HHCTPYMEHT.

*Texymm (HETTpocpoUeHN) U mpocpodeHu 10 150 mau
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Kopmoparusan kimmentn — [loamoprdeiin A

(MEXTyHApPOTHH ) 0.40% 0.76%
Kopnoparusau knmnentu — [lonmoprdeiin B (MectHn) 1.27% 2.39%
Wnnusunyanuu kauent — [optdeiin 0.98% 1.60%
Cebp3anu nuna — [Hoptdeiin 0.32% 0.60%
Crncwk ¢ HabmronaBanu B3eManus — [lopTdeiin 5.00% 10.00%
*[IpocpoueHn Han 150 OHM — oOUEHSABAT C€ MHAMBHAYAJIHO B 3aBUCUMOCT OT OTCpellHaTa CTpaHa

(cBBp3aHO/HECBBP3aHO JIUIIE) MPHU OYAKBAaHU KPEIUTHHU 3aryOH 3a 1enus neproja Ha ¢uHaHcoBust akTuB oT 10%
1o 100%.

Knacupukanus u oneHssiBane Ha PUHAHCOBUTE MACUBH
®duHaHCOBUTE MACUBH Ha JIPy>KECTBOTO BKIIIOYBAT MOJIYYCHU 3a€MHU, ThPTOBCKH U JIPYTH (PUHAHCOBU 3aIbJDKCHUSL.

DUHAHCOBUTE MAaCHBU CE€ OLICHSIBAT IIbPBOHAYAJIHO II0 CIIpaBE€AJIMBa CTOMHOCT H, KbACTO € IPUIIOKHUMO,
CC KOpurupar 1mo OTHOUICHHME Ha pasxXxoJuTE IO CACJIKaTa, OCBCH akKoO HPY)KCCTBOTO HE € OIpCAcInIO OaJACH
(1)PIHaHCOB IMaCuB KAaTO OLCHABAH 110 CIIpaBECAJIMBaA CTOMHOCT npes3 reyajgdaTa u 3ary6aTa.

DUHAHCOBUTE NACHBH C€ OLEHSIBAT IOCIEABAIlO IO aMOPTH3MpaHa CTOMHOCT, W3IOJ3BAWKM METOAA Ha
e(eKTHBHATA JINXBA, C U3KIIOYEHUE Ha JIEPUBATHBH W ()MHAHCOBHU MACHBHU, KOMTO Ca ONpE/IEIICHHU 3a OICHSBAHE
[0 CHpaBeAIMBa CTOMHOCT Mpe3 medandara wiu 3arybara (c W3KIIOYEHHE Ha JI€pUBATHBHU (HMHAHCOBU
WHCTPYMEHTH, KOUTO ca ONpeeNeHN 1 eEKTUBHU KaTO XeKUPAI] HHCTPYMEHT).

Bcuuku pazxoay CBbP3aHU C JJUXBH H, aKO € IPUWIOKUMO, IPOMEHH B CIIPAaBEIJIMBAaTa CTOMHOCT HA MHCTPYMEHTA,
KOMTO C€ OTYMTaT B medayndara wid 3arydara, ce BKIIOYBAT BbB (PMHAHCOBUTE Pa3xoaud WK (UHAHCOBUTE
MIPUXOH.

/Jepueamusnu qbuHchoeu uncmpymenmu

Bcenukn ACPUBATUBHU (bHHaHCOBI/I HUHCTPYMCHTH, M3IIOJI3BAHU 3a XC/DKUPAHE, CC IMMPU3HABAT IbPBOHAYAJIHO I10
CIIpaBCAJINBa CTOHMHOCT H nmocjeaBamo C€ OT4UMUTAT MO CIIpaBEJIMBa CTOMHOCT B OTYeTa 3a q)I/IHaHCOBOTO
CbCTOSAHHEC.

B CTCIICHTA, 10 KOATO XCIKHUPAHCTO € e(l)eKTI/IBHO, MMPOMCHUTC B CIIpaBCJiMBaTa CTOMHOCT Ha ACPUBATUBUTC,
OMPEACIICHN KaTO XC/DKUpAIlW HWHCTPYMCHTH IIPU XCHKHPAHC Ha NapUYHU IOTOLH, CC OTUHUTAT B APYIUid
BCeOOXBaTEH J0XO0/ U CE€ BKIIFOYBAT B PE3CPBUTE 3a XCPKUPAHC HA ITaPUYIHU ITOTOLU B cobcTBenms kanuTail. Beska
Hee(beKTI/IBHOCT IpU XCKUPAIUTC B3AUMOOTHOIICHUA CC IIPpHU3HaBa He3a0aBHO B IeyandaTa uin 3ary6aTa.
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12. Martepuasinm 3anacu
B 3aBucumocT ot cBOs XapaKTep U NMpCAHA3HAYCHUC MATCPUATHUTEC 3al1aCu B I[py)KGCTBOTO CC ACJIAT Ha
CJICOIHUTC KaTCTOPHU:

e Marepuanu

e He3aBbpiieHO IPON3BOICTBO
o [Iponykuums

o Croxu

A. MaTepHaJIUTe H CTOKHTE CC OLICHSBAT MO JIOCTaBHA CTOMHOCT. CroliHOCTTa UM npeacraBjisiBa cymara OT

BCUYKHU pas3xodu I10 3aKyIyBaHETO, KaKTO W APYTrU pas3xoJu, HaAIllpaB€HU BBHB BPb3Ka C HOCTABAHCTO UM OO
CCTalIHOTO MECTOITIOJIOKECHHE U CbCTOSHHUC.

b. T'oToBaTta MpoAVKIMS € IIOCOYeHAa MO MPOU3BOJCTBEHAa CEOECTOWHOCT, MONyYeHa OT pPaspe/IeICHHUTE

CYpPOBHHH, TpyJ, HW3MON3BaHM MAIIMHU (aMOPTU3aLUM) M JPYrH IpPSIKO HEOOXOAMMH MaTepuaau 3a
MPOM3BOACTBEHUS MIPOLIEC.

B. CebecToifHOCTTA HA MPOAYKIHUATA CE ONMPEIEs OT CTOMHOCTTA HA YIOTPEOCHUTEe MaTepHall, Pa3XxoanuTe 3a

npepaboTKa U APYTUTE Pa3XoAH, CBEP3aHHU C IPOM3BOIACTBOTO HAa ChOTBETHATA MPOIYKLIHS.
OTnucBaHeTo HA MaTepUAJUTE M CTOKUTE NPH TAXHOTO NMOTpPedIeHue e MO CPeIHO-TIPETErJIeHa CTOHHOCT.

He3aB"prlIeHOT0 MPOU3BOACTBO € IMTOCOYCHO HA ChIHUA NPHUHIUIT KaTO roTOBAaTa MPOAYKIIUA.

K®M Kpast Ha BCEKH OTYETEeH MepHOJ] MATCPHATTHHUTE 3aMacy Ce OICHABAT MO MO-HUCKATa OT ce0ECTOMHOCTTA UM U
TSAXHATa HEeTHa peanu3yema ctoiiHocT. Cymara Ha BCska 00Oe3leHKa Ha MAaTepUaHUTE 3alacd JI0 HEeTHATa UM
peanu3yema CTOMHOCT ce MpU3HaBa KaTo Pa3xojl 3a Mepuoja Ha 00e3leHKaTa.

Hernara peannsyeMa CTOHHOCT MpE/ICTABIIsIBA OYAKBaHATA MPOJAAXKHA [[eHa HAa MAaTEPUATTHUTE 3aracH, HamalieHa
C OYaKBaHHTE PA3XO/IH MO Mpoaakdata. B ciydaii ue MarepuaaHuTe 3amacu ca Ouim Bede 00e31eHeHH 10 HeTHATa
UM peain3yeMa CTOWHOCT M B TIOCJIE/BAI OTYETEH MIEPHOJ CE OKaXKe, Ye YCIOBHATA AOBENHU J0 00e3leHKaTa He
ca Beue HaJHIle, TO Ce Bh3MPUEMa HOBAaTa UM HETHA peain3yema croiHocT. Cymara Ha Bb3CTAaHOBSBAHETO MOXKE
na Oblie caMo 10 pa3Mepa Ha OalaHCcOoBaTa CTOWHOCT HA MaTepUATHUTE 3amacu npeau obdesrenkara. Cymara Ha
00paTHO BH3CTAHOBSIBAHE HA CTOMHOCTTA HA MAaTEPUAITHUTE 3alacH CE OTYMTA KATO HAMAJICHHE Ha Pa3XOJuTe 32
MaTepHasIy 3a IEPHOa, B KOWTO Bb3HUKBA BH3CTAHOBSIBAHETO.

Hamanenuero ce oTunra KaTo APYTH TCKYIIX Pa3XOJu.

13. IlpoBu3nuu , yCJI0BHM 3a1bJI’KEHUS] U YCJIOBHH AKTHBH

[IpoBu3muTe ce MpU3HABAT, KOTaTO MMa BEPOSTHOCT CETalllHU 3aJb/DKEHHS B PE3yNTaT OT MHHAJIO CHOUTHE aa
JIOBEJIAT /10 U3XOSI TOTOK Ha pecypcu oT I'pynara n Moxke 1a Ob/ie HallpaBeHa Ha/IeXKIHa OIIEHKA Ha cyMara Ha
3aIbIDKEHUETO. BB3MOXKHO € CpOYHOCTTa WM CyMaTa Ha W3XOJAIIMS MapuieH MOTOK Ja € HecurypHa. CeramiHo
3a1bJDKEHUE CE€ MOPAXKIa OT HAaJMYMETO HA IPAaBHO WM KOHCTPYKTHMBHO 3abJDKCHHME BCJEICTBHE HA MHUHAIU
cbOMTHA, HampuMep TapaHUUHM, NPaBHU CIOPOBE WM oOpeMeHsBamy JoroBopu. [IpoBusuure 3a
HNPECTPYKTypHUpaHe ce IpU3HAaBaT CaMO ako € pa3paboTeH M IPWIOXKEeH HoApoOeH QopmaleH IUlaH 3a
NPECTPYKTYpUPaHE WIH PHKOBOJICTBOTO € OOSIBHJIO OCHOBHHTE MOMEHTH Ha IIJIaHA 32 MPECTPYKTYPUpPaHE Tpe]
Te3u, KOUTO Omxa Ounu 3acernany. [lposusuu 3a Obemy 3aryOu oT JeHOCTTa He ce MPU3HAaBar.
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Cymara, KosiTO ce MpH3HaBa KaTo MPOBHU3MS, CE€ M3UMCIABA HA 0a3a Hall-HAJEXKTHATA OIEHKAa HA Pa3XOJHWTE,
HEOOXOIMMH 32 ypeXkIaHe Ha CEramrHo 3aJbDKEHHE KbM Kpas Ha OTYETHHS MEPHOJI, KaTo Ce B3eMaT B MPEIBU]
PUCKOBETE U HECUTYPHOCTTA, CBBbP3aHU ChC CETrallHOTO 3aJIbKeHHe. Korato ChIeCTBYBaT peauiia MOJ00HU
3aIBJDKCHUS, BEPOsATHATA HEOOXOIUMOCT OT M3XO I IIOTOK 3a TOTacsBaHe Ha 3aBIDKEHUETO CE OTPEeIIs, KaTo
ce OTYeTe rpyrara Ha 3aJb/DKCHUATA KaTo 1su10. [IpOBU3MUTE ce NUCKOHTHPAT, KOraTo e()eKThT OT BPEMEBUTE
Pa3IUKU B CTOMHOCTTA Ha MAPUTE € 3HAUUTEIICH.

OO6e3mieTeHus OT TPETH JIMIA BHB BPH3Ka C Ja/ICHO 33bJDKEHHE, 32 KOUTo [ pymarta e curypHa, 4e I11e HOoIydH, ce
MPU3HABAT KaTO OTNIETICH akTUB. T031 aKTUB MOXKE U J]a HE HAJIBUIIIABa CTOMHOCTTA HA ChOTBETHATA ITPOBU3HSL.

[TpoBu3MHUTE ce MpepasrIeKaaT KbM Kpas Ha BCEKH OTYETEH MEPHOJ M CTOWHOCTTA MM Ce KOPHIHpa, 3a Jia ce
0Tpa3u Hail-goOpara MpUOIM3HUTEIIHA OIICHKA.

B cimydante, B KOUTO Ce CUMTa, Y€ € MaJIKO BEPOSITHO J]a Bh3HUKHE MU3XO IS TOTOK Ha NKOHOMUYECKH PECYPCH B
pe3ynTaT Ha TEKYIIO 3aIbJDKEHIE, TACKB HE ce MTPU3HAaBa. Y CJIOBHUTE MACHBH CIIE/BA /1 CE OIICHSBAT ITOCIIEIBAIIO
0 MO-BUCOKATa CTOMHOCT MEXKy OMHUCaHaTa MO-TOpe CpaBHUMA MPOBU3US M IIHPBOHAYATHO MpHU3HATATA CyMa,
HaMaJIeHa C HaTpynaHaTa aMOpTH3aIHsL.

BepOfITHI/I BXOJAIIA IMOTOUM Ha HKOHOMHYECKH II0JI3HM, KOUTO BCE€ OLIC HE OTTOBApPAT Ha KPHUTCPUUTE 3a
IMpU3HaBaHC Ha aKTUB, C€ CMATAT 3a YCJIOBHU aKTHBU
14. ITapu ¥ napu4YHU eKBUBAJICHTH

KaTo mapuyHu €KBHUBAJIEHTH CE€ TPETUPAT KPATKOCPOUYHU, BHUCOKOJMKBHIHW WHBECTHUIIMU, KOUTO Ca
JecHo oOpamaeMd B KOHKPETHH TApUYHH CYMH M ChIbpPXKAT HE3HAYWUTEIICH PUCK OT IMPOMSHA B
CTOMHOCTTA VM.

HapI/I‘lHI/ITe cpeacrtBa B JICBA CC OLCHABAT 110 HOMUHAJIHATA UM CTOMHOCT. HapI/ILIHI/ITe CpeAcCTBa,
ACHOMUHHPAHU B YYKACCTpAHHA BaJlyTa, C€ OLUCHABAT IO 3aKJIFOUUTCIICH KYPC Ha BHb x»M pgarata Ha
HN3IroTBAHC HA OTUCTA.

15. CoGcTBeH KanUTAJI M HEKOHTPOJIUPALIO y4yacTHe
OCHOBHMAT KaITUTal Ha I[py)KeCTBOTO OTpa3saBa HOMHUHAJIHATA CTOMHOCT Ha CMUTHPAHUTC aKIUU.

JonbmautenHusT Kanutall/[[peMUiHHUAT pe3epB BKIIOYBA MPEMHUH, TIOIYYEHH TPH MbPBOHAYATHOTO EMUTHPAHE
Ha cOOCTBEH KamuTaj. BcHuku pasxonu MO CHENKH, CBBbP3aHM C €MHUTHpPAaHEe Ha aKkIWW, ca MPUCHagHATH OT
BHECEHUS KallUTall, HETHO OT JaHbYHU OOJICKUYEHHUS.

Jpyrute pe3epBu BKIIIOYBAT 3aKOHOBU PE3EpBH, OOITN pPe3epBH, IIPEOIEHKN HAa HETEKYIIH aKTHBH, IIEYAION U
3aryOu OT MpeoIleHKa Ha (PUHAHCOBH aKTUBU Ha PA3MOJI0KEHHE 32 IPOIax0a 1 OT Xe/KUpaHe Ha TapUIHH ITOTOIU

Hepasnpenenenara newyanta/ Harpynanata 3aryba BkIIOYBa TeKyHIUsl (DUHAHCOB pe3yJiTaT M HATPyNaHHUTE
neyanou 1 HETMOKPUTH 3aryOr OT MHHAJIU TOJIUHH.

3agpoKeHUATA 3a TUTAlaHe Ha TUBHCHTH Ha aKIMOHEPUTE ca BKIIOYEHHU HA Pej ,,3adb/DKEHUS KbM CBBP3aHU
Ui’ B oTyeTa 3a (PMHAHCOBOTO CHCTOSIHME, KOTATO JUBUICHTHUTE Ca OJ00OpPEHU 3a paslpe/esieHue OT 00IoTO
chOpaHKe Ha aKIIHOHEPHUTE TPEAM Kpas Ha OTUYCTHHUS TEPHO/L.
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Bewukn TpaH3akimuu cbc cOOCTBEHUITUTE Ha J[pyKECTBOTO ca MpeACTaBEHH OTIEIHO B OTYETa 32 COOCTBEHUS
KaIruTanl.

CoOCTBEHHUAT KamuTal, KOWTO HE NPUHANICKH HA HMKOHOMHYECKATa Trpyra /HEKOHTPOJIMPAHOTO YydacTHe/
MIPEJICTABIISIBA YaCT OT HETHUTE aKTHBH /B T. Y. OT HETHUS Pe3yJTar 3a roJuHaTa/ Ha AbLICPHUTE TIPEIIPUSITHS,
KOETO MOXKE Jia C€ MPUIUILE HA yYacTUsA, KOUTO HE Ca MPSAKO MM KOCBEHHO MPUTEKABAHU OT MPEANPUITHETO-
MamKa.

16. JIu3uHTH
16.1 OTyuTaHe HA JIM3UHIOBH JIOTOBOPYU NPH JU3HUHIOINOJyYATEJst

IIpu cxirrouBaHe Ha JOTOBOP 3a (PMHAHCOB JIM3UHT aKTHUBHT CE€ TPU3HABA B 0T4YeTa 332 ((MHAHCOBOTO CHCTOSIHHE Ha
JIU3UHTOTIONYYATEeNIsl MO TO-HUCKAaTa OT JBETE CTOMHOCTU — CIpaBeIJMBaTa CTOMHOCT Ha HAETUA aKTHUB U
HACTOSAIIATa CTOMHOCT HA MUHUMAITHUTE JTM3UHT OBY TUTAIAHS TUTIOC HETIPEABHUICHH TUTAIAHU, aKO UMa TaKWBa.
B oTuera 3a prHAHCOBOTO CHCTOSIHUE CE OTPa3sABa U ChOTBETHOTO 3aIbJDKEHUE 110 (DUHAHCOB JIM3UHT, HE3aBHCUMO
OT TOBa JIaJIM YacCT OT JIN3WHI'OBHTE IIJIAINAHUS C€ JBJDKAT aBAHCOBO MPH CKIIIOYBAHE HA JIOTOBOpA 32 (pMHAHCOB
JU3UHT.

BriocnencTeue TU3UMHTOBHUTE ILTAIIAHUS CE PasnpeacizsaT MEXay q)HHaHCOB pa3xoa U HaMaJICHHUEC Ha HCTJIATCHOTO
3aAbJDKCHHUC 110 (I)I/IHaHCOB JIM3HHT.

JIM3uHr Ha 3eMs U Crpaau ce Knacmbnunpa 10 OTACIIHO, KaTO CC€ pasrpaHndaBaT KOMIIOHCHTUTC 3€MA U CIpaiu
IMPONOPIHUOHATIHO Ha CbOTHOMICHUETO HA CIPABCAJIMBUTC CTOMHOCTH Ha JOAJIOBETC UM B JIMBUHTOBUS JOTOBOP KbM
JlaTata, Ha KOSATO aKTUBUTE Ca MPU3HATHU ITbPBOHAYATIHO.

AKTHBHTE, TPUIOOUTH ITPH YCIOBHATA Ha (PUHAHCOB JIM3UHT, CE AMOPTU3MPAT B ChOTBETCTBUE C M3UCKBAHUATA HA
MCC 16 ,,UmoTu, mamivnau u cbopbkenus” uiu MCC 38, HemarepuaiHu akTUBH .

JInxBeHaTa 4yacT OT JTU3WHTOBaTa BHOCKA MPEICTaBIsIBA TIOCTOSHEH MPOIEHT OT HEMOTaceHOTO 3abJDKEHNE U Ce
MpHU3HaBa B Ievyandara Wix 3arybara 3a nepruoia Ha JU3UHTOBUS 10T OBOP.

Benukn octananu JIM3MHTOBH JAOroBOpH CC CYHUTAT 34 OIICPpAaTUBHU JIM3MHI'OBU JOTOBOPH. HJ'IaH_IaHI/ISITa oo
OIIE€PAaTUBEH JIM3UHI'OB JOTOBOP CC IMPU3HABAT KAaTO pa3xXoau I10 JIMHCHHUS METO/] 3a CpOKa Ha CIIOPa3yMCHUCTO.
PaSXOI[I/ITe, CBBpP3aHU C ONCPATUBHUA JIM3WUHI, HAIIP. Pa3XO0AW 3a NOAAPBIKKA U 34CTPAXOBKH, CC IMPU3HABAT B
reyaadaTta uin 3ary6aTa B MOMCHTA Ha Bb3HUKBAHCTO NM.

x IN3UHI'OBOPHU JOI'OBOPH (cueToBOAHA MOJMTHKA, IPWJIOKUMA ciel 1 suyapu 2019 r.)
JpykecTBara B rpynaTa ca JU3HHIOIOJIYy4aTeJH 10 J0TOBOPHU 32 JIM3UHT.

3a HOBUTE I0TOBOPH, CKJIFOUeHH Ha Wi cien 1 ssHyapu 2019 r. [IpyXecTBOTO IpeLeHsIBa Aalu 1aJeH JOTOBOP €
WIN ChIIbP>Ka JIM3UHT. JIM3UHIBT ce ompeesns Karo ,,JOrOBOP WM 4acT OT JOrOBOpP, KOHTO IPEAOCTaBs [IPaBOTO

Jla ce M3MO3Ba akThB (0A30BUAT aKTUB) 3a ONpPENEICH MePHOoI OT BpEME B 3aMsHA HA Bh3HArpaxkaeHue.* 3a ma
MIPHUJIOKU TOBA OIpeieNieHre, J[pyKecTBOTO N3BHPIIIBA TP OCHOBHHU ITPEIICHKH:

e  JaJlii JOrOBOPBHT ChAbPKA UACHTU(DUIMPAH AKTHUB, KOHTO WM € M3PUYHO MOCOYECH B JIOrOBOpA, WIU €
IIOCOYEH 10 Mojpa3dupaHe B MOMEHTA, KOTaTO aKTHBBT OBE MPEI0CTABEH 3a MOJI3BaHe
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L I[py)KCCTBOTO nMa NpaBoToO Aa mojrydaBa IO CbIICCTBO BCUYKU MKOHOMHYCCKH ITOJI3U OT M3IIOJI3BAHCTO Ha
aKTHBa IIPE3 LEIUA NIEPHUO Ha II0JI3BAHEC, B PAMKUTE Ha ONPCACIICHUA 00XBaT Ha MpaBOTO MY Ia MU3MOJI3Ba
aKTHBa CbIJIACHO AOT0OBOpa

L I[py)KCCTBOTO HnMa MpaBo Aa PbKOBOJU U3IMOJI3BAHCTO Ha I/II[CHTI/I(I)I/IL[I/IpaHI/IH AKTHB IpEe3 LC/Ind NCpruoa Ha
ITI0JI3BAHE.

HpykecTBOTO OIeHsIBa Jalli IMa IPaBOTO J]a PHKOBOJIN ,,KaK ¥ C KaKBa e IIe Ce M3M0I3Ba aKTHBBT MPE3 eI
MEPHO]T HA TIOJI3BaHE.

OIIeHﬂBaHe U NIPU3HABAHEC HA TU3UHTI OT APYKECTBOTO KATO JIMBUHIOIIOJIyHdaTE

Ha navannaTa nata Ha JTM3WHTOBHSI TOTOBOp JIpy’KECTBOTO MpU3HABA aKTHBA C MPABO HA MOJ3BAHE U MMACUBA 110
JMU3MHTA B OTYeTa 3a ()MHAHCOBOTO CHCTOSHUE. AKTHBBT C MPaBO Ha IMOJ3BaHE Ce OICHSIBAa MO IIcHA Ha
npu100MBaHe, KOSATO CE ChCTOU OT pa3Mepa Ha ITbPBOHAYAIHATA OIICHKA Ha MIAaCHUBA 110 JIN3UHTA, ITbPBOHAYAITHUTE
MPEKU Pa3XxoJu, U3BBPIICHH OT J[pyKECTBOTO, OIIEHKA HAa PAa3XOJUTE, KOUTO JIM3UHTOMONYYATEIAT 11I¢ HAPaBu
3a JEMOHTAX U IMPEMECTBAHC HAa OCHOBHUA AKTHUB B Kpasd Ha JIM3UHTOBUA JOIOBOPp M BCAKAKBU JIM3WHIOBU
TUTAIIAHUS, HATIPABCHU TIPENIN J1aTaTa Ha 3alO4YBaHE HA JIM3MHTOBUS JOTOBOP (MUHYC MOJNYYCHHTE CTUMYIH 110
JIN3HMHTA).

Hpy>KecTBOTO aMOpTHU3MpPa aKTHBA C MTPABO Ha MOJI3BaHE O JIMHEMHUS METO/ OT IaTaTa Ha 3all04YBaHE Ha JIN3UHTa
JI0 IO-paHHaTa OT JBETE AATH: Kpas Ha MOJIE3HMUA KUBOT HAa aKTUBA C IPABO Ha MOJI3BaHE WIM N3THYAHE HAa CPOKa
Ha JIM3UHTOBHS JOTOBOP. JIpyKECTBOTO CBHINO Taka Mperiiexaa aKTUBHUTE C MPaBO Ha IMOJI3BaHE 3a 00e3IeHKa,
KOraTo TaKUBa MHJIMKATOPH ChILIECTBYBAT.

Ha nauannara nata Ha TM3UHTOBUA 1OTOBOP [pyKECTBOTO OLIEHABA TACKBA M0 JIM3UHIa 10 HACTOALATA CTOMHOCT
Ha JIMUBUHTOBUTE IJTAlllaHUA, KOUTO HE Ca U3IIJIATCHU KbM Ta3u JaTa, JUCKOHTHPAHU C JIMXBCHUS NPOILCHT, 3aJI0KCH
B JIM3WHTOBUS JOTOBOP, aKO TO3M IPOIEHT MOXKE Jla ObJie HEIIOCPEICTBEHO OMpeAeieH WIN Au(epeHITNaTHUSL
JINXBEH NPOLEHT Ha J{py>KeCTBOTO.

3a nma onpenenu AudepeHIMaTHUs JTUXBEH MPOLEHT, JlpyKecTBOTO:

. M3I10J13Ba, KOraToO € Bb3MOXKHO, MPHIOKUMUSIT JIMXBEH MPOLIEHT OT MOCISTHOTO (PHHAHCHPAHE OT TPETH
CTpaHH, KOPUTHPAH C IIeJI Ja OTpa3H MPOMEHHUTE B YCIOBHATA 3a (PMHAHCHPAHE, KOUTO Ca HACTBHIIWIHN CJIE/ TOBA
NociIeHO (MHAHCHPAHE; WITH

L4 H3M0JI3Ba JIMXBCH MPOLCHT CHCTOAIL CE OT 663pI/ICKOBI/I5{ JINXBCH MNPOLCHT U Ha,[[6aBKa OTpa3ssaBalla
KpeaAUuTHUSA PUCK CBBHP3aH C I[py)l(eCTBOTO " KOpUrupaH AOMBIHUTCIIHO IMOpaan CHGLII/I(I)I/I‘IHI/ITG yCJIOBUSL Ha
JIM3UHI'OBHA JOTOBOP, B T.4. CPOK, AbpKaBa, BajlyTa U o0e3reueHusl.

JIuzuHTrOBUTE TUTAIIAHUS, BKIIOYEHH B OIEHKATa Ha JIM3WHTOBOTO 33JbJDKEHUE, CE€ CHCTOAT OT (PUKCHUpaHU
ram@anus (BKIIOYUTETHO 1O CHIIECTBO (PUKCUPAHU), IPOMEHIIMBU IUIAIIAHUS BH3 OCHOBA HA WMHJCKC WIIU
MIPOIICHT, CyMH, KOWTO C€ OYakBa N1a ObJaT ABDKAMH OT JM3WHTOMOIYYaTeNsl 1O TapaHIMHATE 332 OCTaThuHa
CTOMHOCT U IJIAIaHus, MPOU3TUYALLH OT OIILIHMU, aKO € JOCTATHYHO CUTYPHO, ue pyKEeCTBOTO 1l YPaKHU T€3U
OIIITUH.
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CJ'IC,I[ HavajlHaTa JaTa IacyuBbT I10 JIM3UHI'A CE€ HaMaJIsIBa C pasME€pa Ha U3BBPIICHUTE IIAlIaHUA U C€ YBEIIMYaBa
C pasM€pa Ha JIMXBara. ITacuBBT 1O JIM3MHTA CE IIpEOLICHABA, 3a 1a OTpa3u IMPCOLCHKUTE UJIM U3MCHCHUATA Ha
JIM3UHI'OBHA JOT'OBOP HUJIU 1a OTPAa3u KOPUTHUPAHUTC (I)I/IKCI/IpaHI/I 10 CbIICCTBO JIM3MHI'OBU ILJIAIIaHUA.

Koraro 3agpmkeHHeTO 3a JU3UHT CE IIPEONCHABA, CbOTBETHATA KOPEKIHA CE€ OTpa3sBa B aKTHBa C IIpaBO Ha
IMMOJI3BAHEC WJIM CC IIpU3HAaBa B reyaabarta uin 3ary6aTa, aKo 0alaHCOBaTa CTOMHOCT HAa aKTHBA C IpaBO Ha MTOJI3BBAHE
BCYC € HaMaJICHa 10 HYyJIA.

HpyxecTBoTO € M30paiio Aa OTYMTA KPATKOCPOUHHUTE JM3UHTOBH JOTOBOPH W JIM3WHTA HAa aKTHBH C HHUCKA
CTOMHOCT, KaTO M3M0JI3Ba MPAKTUICCKUTE 00JICKYCHHMS, PEABHUICHH B CTaH1apTa. BMecTo nmpru3HaBaHe Ha aKTHBU
C TIPaBO Ha TMOJI3BAHE U 3aIbJDKCHUS 10 TM3WHTOBHU JOTOBOPH, TUIAIIAHUATA BBB BPB3Ka C TAX C€ MPHU3HABAT KAaTO
pasxon B mevanbata uin 3arydata 1o JMHEHHUS METO] 38 CPOKA Ha JIN3UHTOBHS JOTOBOP.

B ortuera 3a q)HHaHCOBOTO CbCTOSAHNEC, AKTUBUTC C IMPABO Ha IIOJI3BAHEC Ca MNPEACTAaBC€HU HA OTACICH PEO, a
3aAbJDKCHUATA T10 JIM3UHI'OBU JOI'OBOPHU Ca MPEACTABEHU B IMO3ULIUA ((T’BpFOBCKI/I H IPpYTI'y 3aIbJDKCHUS.

x IUSUHI'OBU JOI'OBOPH (cueToBOAHA MOJIMTHKA, NPpHJIo:kuMa 10 31 nexkemBpu 2018 r.)

JpyXecTBOTO € TU3MHTONOIyYaTes 0 I0TOBOPH 3a JIN3UHT.

B crotBercTBUE ¢ M3uckBanuaTa Ha MCC 17 ., JIu3uHr” npapata 3a pa3nopexgaHe ¢ akTUBa CE€ MPEXBBPIAT OT
JIABUHIOAATCIIA BBPXY JIM3UHIOIIOIYYATC/Id B CIIYYauTC, B KOUTO JIM3UHIOIIOIYYATCIIAT IMOHACA CHUICCTBCHUTC
PHCKOBE M U3rOAY, MPOU3THYAILHU OT COOCTBEHOCTTAa BbPXY HACTHs aKTHUB.

HpH CKJIFOYBAHC HA JOTrOBOp 3a q)HHaHCOB JIM3UHI" dKTUBBT CC MTPU3HABA B OTHUCTA 3a (1)I/IHaHCOBOTO CbCTOSAHHEC HA
JIM3UHIOIIONYYATE/IsA 110 IIO-HHUCKAaTa OT ABETC CTOMHOCTH — CIipaBE€ajiMBaTa CTOMHOCT HaA HAETUS aKTHB U
HacTosdgImara CTOMHOCT Ha MUHHUMAJIHUTE JIN3UHT OBH IJ1alfaHus IJIF0C HETIPEABUACHU TUIAIIAHUA, aKO UMa TaKHBa.
B otuera 3a q)HHaHCOBOTO CbCTOSIHHUE CC O0Tpa3sBa U CbOTBETHOTO 3a/IbJDKCHUC 110 (bI/IHaHCOB JIN3HUHI", HE3aBUCHMO
OT TOBa AaJik 4aCT OT JIMBUHI'OBUTC IUIAIAHUSA C€ ABJDKAT aBAHCOBO IIPU CKIIFOYBAHC HA JOrOBOpa 3a (I)I/IHaHCOB
JIN3WHT.

BHOCJIGJICTBI/IC JIM3UHIOBUTE IJIalllaHWA C€ pasnpeaACIAT MEKAY (I)I/IHaHCOB pa3xoa 1 HaMaJICHHUE Ha HECTIJIATCHOTO
3aABJDKCHUC T10 q)HHaHCOB JIU3WHT.

AKTHBHTE, TPUIOOUTH ITPU YCIOBHATA Ha (PUHAHCOB JIM3UHT, CE aMOPTU3HUPAT B ChOTBETCTBUE C M3UCKBAHUATA HA
MCC 16 ,,UmoTn, mammau u cbopbkenus” uau MCC 38 ,,Hemarepuaaau akTUBU .

JluxBeHaTa yacT OT JU3MHIOBAaTa BHOCKA MPEACTABIIABA IOCTOSHEH MPOLICHT OT HEMOTaCeHOTO 3aAbJIKEHUE U Ce
MpHU3HaBa B revyandara win 3arybara 3a nmepuoja Ha JJU3WHTOBHUS JT0TOBOP.

Bcuukn ocraHany JIM3MHTOBH JIOTOBOPU CE€ CUMTAT 3a ONEpPAaTHUBHM JIM3UMHIOBH JoroBopu. llnamanmdara mo
OIIEPATUBEH JIM3UHIOB JIOTOBOP C€ IIPU3HABAT KaTO Pa3XOAU I10 JIMHEMHUS METOJ 33 CPOKa Ha CIIOPAa3yMEHUETO.
Pa3xonure, cBbp3aHU C ONEPAaTUBHUS JIM3UHI, HAIp. Pa3Xxodu 3a MOJAPBAKKA U 3aCTPaXOBKH, CE€ IIPU3HABAT B

nevandara uiiM 3arydara B MOMEHTA Ha Bb3HUKBAHETO HM.
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16.2 OTyuTaHe HA JU3WHIOBH IOTOBOPH NMPH JU3HHTOATES

AKTHBHTE, OT/IaJICHU 110 OTICPATHUBHY JIM3MHIOBH JIOTOBOPH, CE OTPa3sBaT B OTYETA 3a (DMHAHCOBOTO CHCTOSIHUC
Ha ['pymarta v ce aMOpPTHU3UpPAT B CHOTBETCTBUE C aMOPTHU3allMOHHATA TIOJIMTUKA, BH3MPUETA IO OTHOIICHUE Ha
nmooOHM aKTWBU Ha Tpymara, u u3uckBanusAta Ha MCC 16 ,,Vmotn, mamman u ceopbxerus’” win MCC 38
,Hemarepuannu aktuBu”. [loX0bT OT ONEPATUBHU JIM3UHTOBU JOTOBOPH CE TPU3HABA AUPEKTHO KaTO MPUXOJ B
OTYeTa 3a JOXOIUTE 38 ChOTBETHHUS OTUYETCH IIEPHO/.

AKTHBHTE, OTHNAJCHU MPHU YCIOBUATa HAa (UHAHCOBHM JIM3MHIOBH JIOTOBOPH, CE OTpa3sBaT B OTYETa 3a
(MHAHCOBOTO CHCTOSHHWE Ha Tpymara KaTo B3eMaHEe, paBHO Ha HETHATa WHBECTHIHS B JIM3WHTOBHS JOTOBOD.
JoxombT oT pogax6a Ha aKTUBUTE CE BKIIIOYBA B OTUETA 32 IOXOAUTE 32 ChOTBETHHS nepuo. lIpu3naBanero Ha
(hMHAHCOBHUS MIPUXOJ] CE€ OCHOBaBa Ha MOJEJ, OTPAa3sBalll IOCTOSHEH MEPUOJAMYCH MPOLECHT Ha Bh3BPAIaeMOCT
BBPXY OCTaThYHATA HETHA HHBECTHUITHS.

17. HeTekylmiy aKTHBH M MACHBH, KJIACHPUIHPAHHN KATO TbPKaHM 32 MPOIaK0a M MPeyCTAHOBEHH
JAeHHOCTH

Koraro rpymara Bp3HaMepsiBa Ja Ipoaajie HETCKYI[ akTUB WM TpyIa akKTHBH (Tpyla 3a 0CBOOOXKIaBaHE) U aKO
npoaaxk0aTa € MHOTO BEpOsSITHO JAa ObJe OChIecTBeHa B |2-MeceueH CpOK, aKTUBBT WJIM Tpymnara 3a
OCBOOOXIaBaHE ce KIaCHPUIMpaT KAaTo IbpXKaHH 3a Mpoaaxbda M ce TMPeACTaBAT OTAETHO B OTYeTa 3a
(UHAHCOBOTO CHCTOSIHHE.

[TacuBu ce KJ'IaCI/I(bI/II_[I/IpaT KaTO ObpiKaHU 3a r[pozLa>K6a " CC MPEACTABAT KAaTO TAKWUBA B OTHCTA 3a (1)I/IH3,HCOBOTO
CBCTOSAHUE, CaMO aKO Ca JUPEKTHO CBbpP3aHU C Irpylara 3a OCBO60)K)Z[aBaHe.

AxTuBH, KiIacuQUIMpaHu KaTo TbpiKaHW 3a MpoAax0a, ce OIEHSBAT IO MO-HUCKAaTa OT TsAXHaTa OallaHcoBa
CTOMHOCT HEMOCPEICTBEHO CJIEJ TAXHOTO OIpeNelisiHe KaTo Jbp)KaHW 3a MpoJakda M TSIXHATa CIpaBeINBa
CTOHHOCT, HaMaJleHa ¢ Pa3XoJIUTe 1o mpojaxdara M. Hsikon akTUBH, IbpKaHU 3a Mpoaax0a, KaTo GUHAHCOBU
aKTHBU WJIM aKTHBH II0 OTCPOYEHH JAaHbBIM, NMPOIBIDKABAT JIa CE OLEHSIBAT B CHOTBETCTBUE ChC CUETOBOHATA
NOJIMTHKAa OTHOCHO Te3W aKTWBM Ha ['pymarta. AKTHBUTE, KIACHOUIMpPAaHH KAaTO ABPXKAHHU 3a NpojaxoOa, He
HOAJIekKAT Ha aMOPTU3aIMs cJe]] TAXHOTO KiIacu(HUIUpaHe KaTo JbpXKaHU 3a Ipoaaxoa.

18. IIpaBuTescTBeHN JapeHHs

IIpaBuTencTBeHn JapeHus, BKIIOUYUTEIHO HEMAPUYHU JIApEHUs 10 CIpaBeJJiuBa CTOMHOCT, HE C€ MpPHU3HAaBAT,
JIOKaTO HsIMa pa3yMHa rapaHius, 4e:

(a) mpeanpUITHETO III€ OTTOBAPS Ha YCIOBHATA, CBBP3aHH C TAX; U

(6) momoruTe 11€ CE MOoIyyar.
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[IpaBuTencTBeHN NapeHUs ce MPU3HABAT KaTO MPUXOJ pe3 MEPHOANTE, HEOOXOANMH 3a TAXHATA CHIIOCTaBKa ChC
CBBP3aHHUTE Pa3XOH, KOUTO Te ca MpeJHa3HauYeHH Ja KOMIICHCHPAT, IIPH M3M0I3BaHe Ha cucTeMarnyHa 6aza. Te
HE CE KPEAUTUPAT JUPEKTHO B yUACTHATA HA aKI[HOHEPHUTE.

ITpaBUTENCTBEHO IapeHue, KOSTO MOUICKH Ha MOJydaBaHe KaTo KOMIICHCAIIHS 3a Pa3X0H UK 3ary0u, KOUTO BeUe
ca IOHECCHHU WJIM 3a EJIMTE Ha PEIOCTaBsIHEe Ha He3a0aBHa (PMHAHCOBA MOKPENa 3a MPEANPHATHETO Oe3 Obaenn
CBBP3aHU Pa3xoJi, Ce MPU3HABA KAaTO MPUXO]T 32 MEPUOJIA, B KOWTO TO CTAHE B3EMaHE.

IIpaBuTencTBeHN qapeHus, CBbP3aHU C aKTUBH, BKIIOYUTETHO HETIAPUIHH JaPEHHSA 0 CIIpaBeIIBa CTOMHOCT, Ce
MIPENICTaBAT B OanaHca KaTo MPHUXOIU 3a OBAEIIN Meproau, KOUTO C€ MPU3HABAT KAaTO MPUXOJ] CUCTEMAaTHYHO H
palMOHAIIHO 32 CPOKA Ha MOJIC3HUS )KUBOT HA aKTHBA.

B oTdera 3a noxoauTe NpU3HATHAT 32 OTYSTHHS MEPUOJ MPUXO]T CE BKIIIOUBA B ChCTaBa Ha ,,APYyTUTE JOXOIU .

[IpaBUTENCTBEHO AapeHHE, KOETO CTaBa Bb3BPAILAeMO, CE OTYMTA CUETOBOAHO KAaTO KOPEKIMS Ha CUETOBOIHA
npuOIU3UTETHA OlICHKA. Bh3cTaHOBSIBAaHETO HA TapeHHE, CBBP3aHO C MPUXOI, C MpUIara IbPBO CIPSIMO BCSIKAKbB
HEaMOPTH3UpPaH OTCPOYEH INPHUXOH, CBh3JalJeH I10 OTHOLICHHE Ha JapeHuero. J[o cremeHTa, B KOSTO
BBH3CTAHOBSIBAHETO HA/IBUIIIABA BCIKAKBB TAKBB OTCPOUEH IPUXOJ WIHM KOTaTO HE ChIIECTBYBA OTCPOUEH HPHUXOL,
U3IUIALAHeTO ce MpU3HaBa He3a0aBHO KaTo pa3xoi. M3mialmaHeTo Ha JapeHue, CBbP3aHO C aKTHB, C€ OTpa3sBa
ype3 yBelIM4yaBaHe Ha OanaHcOBaTa CTOMHOCT Ha aKTHBA WJIM HaMaJBaHE HAa CANJOTO Ha OTCPOUEHHS MPUXOJ C
IBbIDKAMATa 3a moracsBaHe cyma. JlombIHUATENTHaTa aMOpTH3alMs ¢ HATPyIBaHe, KOSITO OM Owia mpu3HaTa KbM
CHOTBETHATA /1aTa KaTo Pa3XxoJ B OTChCTBUETO HA IapEHHUETO, CE MIPU3HAaBa He3a0aBHO KaTO Pa3Xo.l.

19. ®uHaHCOBO yNpaBJieHHEe HA PUCKA

19.1 ®akropu, onpeaesiiy GUHAHCOBHUA PUCK

OcsliecTBsSBaiK IEHHOCTTA CH, IpyskecTBata oT ['pymnara ca M3M0eHH Ha MHOTO0Opa3HH (PHHAHCOBU PUCKOBE:
na3apeH pHCK (BKJIIOYBALI BAayTeH PHCK, PUCK OT IPOMsHA B CIpaBeAJMBaTa CTOWHOCT Ha (DUHAHCOBHUTE
MHCTPYMEHTH I10]1 BIMSHNUE HA Na3apHUTE JMXBEHH HUBA U LICHOBU PUCK), KPEAUTEH PUCK, IMKBUICH PUCK U PHUCK
OT MPOMsIHA Ha OBJICIIUTE TAPHYHHU ITOTOIM B PE3yJTAT Ha IIPOMSIHA B TTa3apHHUTE JIMXBCHU HUBA.

ITonutukata Ha ['pynara 3a ynpaBieHue Ha pUcKa € pa3BUTa Taka, 4e 1a MACHTU(HUIKPa U aHATU3UPa PUCKOBETE,
C KOUTO Cce CObCKBAT APYXKECTBATA, 1a YCTAHOBSIBA JIUMUTH 32 TIOEMaHE Ha PUCKOBE U KOHTPOJIH, J]a HAabJIro1aBa
PUCKOBETE U CHOTBETCTBUETO C YCTAHOBEHHUTE JIMMUTH. T€3U MONIUTUKU TOJJIekKAT Ha MEPUOJUYHA IIPOBEPKA C
1IeJ1 OTpa3siBaHe Ha HACTBIIMIIM M3MEHEHHs B Ma3apHUTE YCIOBHUS M B JeHHOCTTa Ha JlpyxecTBaTa OT Ipymara.
Upes cBoute CTaHAAPTH U IPOLEAYPHU 3a OOyUeHUE U yNpasieHUe, YIpaBjleHUeTo Ha I'pynara nenu ga passue
KOHCTPYKTHBHA KOHTPOJIHA CPEia, B KOSITO BCHUKH CIIY>KUTEIH Pa30upaT CBOSTA POJISl M 3aIbIKECHHS.

BanymeH puck

I'pymara e m310eHa Ha BAIYyTEH PUCK Upe3 pasIUIaliaHusiITa B Uy)KIeCTpaHHa BaTyTa 1 UYpe3 aKTUBHUTE U TACUBUTE
CH, KOUTO Ca ICHOMUHUPAHH B UYy’KJ[a BATyTa. B pe3yaTaT OT €KCIIO3UITMUTE B Uy’K/1a BalyTa BE3HUKBAT IICYAION
W 3aryOH, KOWTO Ca OTPa3eHU B OTYETa 3a MPUXOJIUTE U pa3xonuTe. Te3n eKCIO3UIUN ChCTABIISIBAT MTAPUIHUTE
aKTHBM Ha ['pynara, KOWTO He ca JICHOMHMHHPAHM BBB BajlyTaTa, M3IMOJI3BaHa BbB (DMHAHCOBHUTE OTUETH Ha
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MECTHUTE OPYKECTBA. B CJIy4auTe€, KOraTto MECTHAaTa BajlyTa € H3JIO)KCHa Ha 3HAYUTCIICH BaJlyTCH PUCK,
YIIpaBJICHUETO MY CC IMOCTHUI'a YPE€3 UHBECTUIIUHN B aKTUBH, ICHOMUHHUPAHU B EBpO.

Jluxeen puck

I'pynara e U3/0KEeHa Ha JIMXBEH PHCK BBB BPB3Ka ¢ IPOMEHHU B Ma3apHUTE JIUXBEHU IPOLIEHTH, OCHOBHO IO
OTHOILIECHHE Ha KPAaTKOCPOUHUTE M ABITOCPOYHHUTE CH (PMHAHCOBH MACHBU C MPOMEHJIUB (TUIaBAaIl)
nuxBeH npoueHt. [lonurtukara Ha I'pynara € na ynpasisiBa pa3XxoJUTE 3a JIMXBU 4YpPE3 IOCTOSHHU
NPEroBOpU C KPEAUTUPAIIUTE MHCTUTYIUH (0aHKHM) KaTo IeNTa € Ja Ce JIOTOBOPSAT Hail — joOpure
BB3MOXHH YCJIOBHUS, KOUTO CE Mpeasarar.

Benuky nosiydeHn HeOaHKOBU 3aeMH B T.4. OOJMTallMOHHUS 3aeM ca ¢ (UMKCUpPAH JMXBEH IPOLEHT,
nopazau koero ['pynara He € U3J10’KeHa Ha ChIIECTBEH JIUXBEH PUCK.

KpedumeH puck

KpenuTHusAT pHCK NpEACTaBisABa PUCKBT JAaZCH KOHTPAareHT Ja He 3alUlaTH 3aJbJDKEHHETO CH KbM
I'pymara.KpenutHust puck Ha ['pymara e cBbp3aH IpeArMHO C THPTOBCKUTE W puHAHCOBH B3eMaHusa. CyMmuTe,
Ipe/ICTaBeH! B OanaHca, ca Ha HeTHA 0a3a KaTo MU3KI0YBAT IIPOBU3UUTE 32 CbMHHUTEIHY B3€MaHMs1, OLICHEHH KaTo
TaKuBa OT PbKOBOJCTBOTO, Ha 0a3a MpeIuIleH ONUT U TeKYILITH HKOHOMUYECKH yCIOBUSL.

I'pymara penoBHO ciieu 3a HEM3MBIHEHMETO Ha 3aIBJDKEHMSITa HAa CBOM KIHMEHTH W JPYTH KOHTpAreHTH,
YCTaHOBEHH MHAMBUAYAIHO WX HA TPYIH, U U3II0JI3Ba Ta3u HHPOPMALHS 32 KOHTPOJI Ha KPEIUTHHUS PUCK.

Juxeuoden puck

JIMKBUITHUSI PUCK € PUCKBT TpyIara Jia He MOXe Jia U3ITbJIHA (PHHAHCOBUTE CH 3aJIbIDKCHUSI TOTaBa, KOraTo Te
CcTaBaT U3UCKYCMMU. ITonmutnkaTra B Tasu O6J'IaCT € HaCO4Y€Ha KbM TapaHTUpPAHC HAJIWYUECTO Ha AOCTATHBYHO
JUKBUJHU CPEJICTBA, ¢ KOUTO JAa OBIaT OOCIYKEHH 3aJbIDKCHUATA KOTaToO CBHIIUTE CTAHAT HM3HCKYSMHU
BKITIOUHTEITHO B U3BBHPEIHU M HEMIPEIBUICHH cUTyaluu. [{enTa Ha pbKOBOJICTBOTO € Jia TOJIbPKa MOCTOSIHEH
OanaHc MeXaIy HENPeKbCHATOCTTa M I'bBKABOCTTA HA (DMHAHCOBUTE PECYpPCH Ype3 M3IMOJI3BaHE HA aJIeKBATHH
¢dopmu Ha (hMHAHCHpaHe. YTPaBISHUETO Ha JIMKBUIHUS PUCK € OTTOBOPHOCT Ha PHKOBOJICTBOTO HA rpymara u
BKJIIOYBA MOJABbPKAHETO HA NOCTAThbYHA HAJIMYHOCT OT MapU4HU CPEACTBA, JOTOBAPAHE HAa aICKBATHU KPEAUTHU
JIMHUY, U3TOTBSHE aHAITU3 M aKTyalIM3UPaHe Ha IPOTHO3M 3a MAPUYHHUTE MOTOIIH.

19.2 I'nobanHaTa Kpu3a

Hxonomuyeckara u (PMHAHCOBA KpH3a B TI100ajeH Manab e mpuapyKeHa OT U3TErJIsTHe Ha OTPOMHH KallUTald OT
CBC€TOBHATa NKOHOMMKA, KOCTO IIOCTAaBHU HAa U3IIUTAHHUC ,Z[eﬁCTBaHIHTe KOMIIAHHUH 11O OTHOIICHUEC HaA HpO,I[a)K6I/ITe
n O6CJ'Iy)KBaH6TO Ha 3abJDKCHUATA UM.

B te3n nkonomuuecku ycnosus ,,Cunretnka” AJl ce mpuabpka KbM KOHCEpBAaTHBHA ITOJUTHKA, KaTO U30sTBa 1a
3aeMa 3HAYUTEJIHU CIIEKYJIATHBHH IMO3MIMHA 332 COOCTBEHA CMETKa MpEIBH TBBPIC BHCOKUTE CTOMHOCTH Ha
KoeHIIMeHTa pUCK/TIeyalnoa.

VYenemno 0sxa peanM3upaHd peaulla WHBECTHUIIMOHHM MPOEKTH B 00JacTTa Ha KOPIOPATUBHOTO
yIpaBJieHUe, MHBECTUIIMHU B JBIIEPHU MPEANPUATHS, (UPMEHOTO (PUHAHCHUPAHE U IPECTPYKTYpUpPAHE.

20. Onpenensine Ha cIpaBeJIMBUTE CTOHHOCTH

CripaBeyiBaTa CTOWHOCT Ha (DMHAHCOBUTE MHCTPYMEHTH THPTYBaHU HA aKTUBEH Ia3ap (KaTo HanpuMmep [eHHU

KHHWXKa OAbPIKAHU 34 TbPryBaHC U AbpPrKaHU 3a npoz[a>i<6a) CcC 6a31/1pa Ha Ma3apHUTC KOTUPOBKU KbM JaTaTa Ha
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Oananca. [lazapHaTa KOTHMpPOBKA, W3MOJ3BaHA 3a ONpEJCISIHE CTOWHOCTUTE Ha JbpXaHuTe OT JlpyxecTBara
(hMHAHCOBY aKTHBH M (DMHAHCOBHU MTACHBH € IIeHa Ha bhirapckara ¢hoHmoBa 6opca.

21. [lapuyHu MOTOLH

OT‘lCT’I)T 3a MApUYIHHUTC MMOTOLU MMOKAa3Ba NAPUYHUTEC IMMOTOLU HA prnaTa 3a roavHara 1o OTHOIICHHUEC OIICpaTHBHA,
WHBECTUIIMOHHA W (UHAHCOBA JCHHOCT Mpe3 TOAWHATA, MPOMSIHATAa B TMApPUYHUTE CPEIACTBA M TapUIHUTE
CKBUBAJICHTHU 3a IroJluHaTa, NapyuTe U MapuIHUTC CKBUBAJICHTU B HAYAJIOTO MU B Kpas Ha roguHara.

[TapuyHu MOTOIIM OT WHBECTHIIMOHHA JEWHOCT BKIIIOYBAT IUTANIAHWS BHB BPB3Ka C MOKYINKAa W Mpojxaxda Ha
JUBJITOTPAMHNA aKTUBU W TIAPUYHM TOTOIM, CBBP3aHU C TMOKYIIKA M Mpojax0da Ha MPEANPUSNTHS U JEHHOCTH.
[oxymka u mpogak0a Ha OPyTH [IEHHHU KHIDKA, KOWTO HE Ca TIapy U TTAPUYHU €KBUBAJICHTH CBHIIO Ca BKIFOUCHH B
WHBECTUIIMOHHA JCHHOCT.

[TapuuHu moTonM OT hUHAHCOBA JEHHOCT BKIIOYBAT IPOMEHHU B pa3Mepa WM ChCTaBa Ha aKLIMOHEPHUS KaruTall
U CBBP3aHUTE Pa3XO/H, 3aeMHUTE CPEICTBA U MOTacsiBaHETO Ha JINXBOHOCHM 3a€MH, KyllyBaHE M MpojaBaHe Ha
COOCTBEHU aKIIMHU M U3IUIAIIAHE HA TUBUICHTH.

22. CpIecCTBEHOCT M KOPEKIUH HA TPelKH

[IpomyckuTe ¥ HETOYHOTO MPEICTABSIHE HA MO3HULIMH €A ChILIECTBEHHU, aKO T€ OMXa MOINIM HOOTIEIHO MU 3a€THO
Jia TIOBJIMSSAT HA NKOHOMUYECKUTE PEIICHUs Ha MOJI3BATENINTE, HAllPaBEHH Bb3 OCHOBA Ha (PMHAHCOBUTE OTYETH.
ChIecTBEeHOCTTa 3aBUCH OT Pa3Mepa U €CTECTBOTO Ha MPOITYCKUTE WM HETOYHOTO IPEACTaBsIHE, IPELEHIBAHN
CIIPSIMO CBIIECTBYBAILIUTE OOCTOSITENICTBA.

I'pewiku OT MUHAJ NIEPUOJ] Ca HPOITYCKH HWIIM HETOYHO NpEeACTaBsHEe Ha (PMHAHCOBUTE OTUETH Ha Tpylara 3a eIuH
WIM TI0BE€YE€ MHHAIM MEPHOIM, MPOU3THYAIM OT HEW3INOJI3BaHE WJIM HEMpPaBWIHO H3IOJI3BaHE Ha HAAEKIHA
MH(pOpMALHs, KOSTO:

a) ¢ Omsa HaJMYHa KbM MOMEHTA, B KOMTO KOHCOJHMJMpAHUTE (PMHAHCOBU OTYETH 3a TE3W MEPHONHU Ca
OuiM yTBBPICHHM 32 IMyOJIMKYBaHE; U

6) € MOrIJia, IpH MOJIaraHeTO Ha pa3yMHU yCUJIUA, a 6'[»)16 MOJIy4YCHa U B3€Ta NpCABU/ IIPU U3TOTBAHCTO
U NPEACTABAHECTO Ha TE3U KOHCOJIMAUPAHN (1)I/IHaHCOBI/I OTUYCTH.

Te3u TpPCHIKKW BKJIFOYBAT eq)eKTI/ITe OT MATEMAaTUYCCKU TPCHIKH, TI'PCHIKU MNPH IMPpWIAraHe Ha CUCTOBOJAHATA
IMMOJIMTUKA, HEAOTJIC)KAAHEC NI HETOUYHO MPCACTAaBAHC Ha (baKTI/ITe.

I'pynara Bp3npuema cieHATE KPUTEPUH 3a OTpeAeTTHE Ha JajieHa TPenIka KaTo ChIIECTBeHa: IO - HUCKATa OT
JIBETE CTOMHOCTH

- 3a ctatuuTe B OTuera 3a GUHAHCOBOTO CHCTOSIHUE - S5 % OT CTOWHOCTTA Ha OATAHCOBOTO YHUCIIO;

- 3a craruute B OTUeTa 3a evanOuTe Wil 3aryOuTe u APYTHs BceoOXBaTeH J0X0a — 5 % OT cTOHHOCTTa
Ha HETHHS pa3Mep Ha MPUXOAMTE OT MPOAAKOH.

37



.’SYNTHETICA

MNOACHUTEJIHU ITPUJIOXKEHW S KbM MEX/IMHEH KOHCOJIMJUPAH ®PUHAHCOB OTUET

kbM 31 mapt 2020r.

HNIL.ITPUJIOXKEHHUA KbM ®UHAHCOBUTE OTYETH

1. HWmotn, MaliuHH, CHOPBKEHUs U 000PYy/ABaHe

Kom 31.03.20202.

*0suoicenue no 8U008e akmusu 6 m.4. ogudicerue 8 amopmusayuume kom 31.03.2020e.

B xunsou nesa

B navanoro Ha nepuoaa
[Ipunobuty akTHBH
OTnucaHu akKTHBHU

B kpas Ha nepuoga:

B navanoro Ha nepuoja:

AMopTu3alus 3a nepuoja

AMopTH3aIus Ha OTIIHCAHU
aKTHUBU

B kpas Ha nepuona:

banancoBa cToiiHOCT HA
akTuBuTe Kpm 31.03.2020r.

3emMn

6136

59

6 159

3emMu

M crpagu  obopyaBaHe

7904

212

8116

U crpagu o0opyaBaHe

2715

359

3073

3122

6 097

163

)]

6259

1857

cpeacTna

13 429

101

13 530

Mamuau u  TpaHcnmopTHH
CpeAcCTBa

12 909

285

13194

336

Mamuau v Tpancnmoprau /[Ipyrm Pa3sxonu 3a

npugodouBane OO0

209 1901 29579
- 412 784
209 2313 30363

Apyrn  Pa3xoam 3a
npuaoduBane OO0

167 - 21887
5 - 812

- - 1
172 - 22698
37 2313 7 665
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Kom 31.12.20192.

*0suoicenue no 8U008e aKkmusy 6 m.4. ogudicerue 6 amopmusayuume kom 31.12.2019e.
Mamuau u  Tpancnoprau /[lpyru

B xunsou nesa

B navanoro Ha nepuozna
[IpunoOuTH akTHBH
OTnrcadny aKTUBHU

B kpas Ha nepuoga:

B nauanoro Ha nepuona:

AMopTH3anus 3a mepuoa

AMOpTI/I3aLII/I$I Ha OTIIMCaHHU

aKTHUBU

B kpas Ha nepuona:

banancoBa cToiiHOCT HA

3emMn

U crpagu  odopyaBaHe

10 005
87
(3 956)

6 136

3emMn

7189
744
(29)

7904

Mamunu u TpancnopTHu

W crpaam oGopyaBaHe

1385

1485

(155)

2715

3421

akTuBuTe KbM 31.12.2019r.

2. UHBECTHIIMOHHU HMOTH

B xunsou nesa

B nauaioro Ha
nepuoa

[Ipunobury akTHBH

AMopTH3anus 3a

nepuoja

OTmrcany akTUBU

AMopTH3anus Ha
OTIINCAHU aKTUBU

B kpas Ha
nepuoja:

HnB.uMoOTH

55479

528

174

55833

5460

637

6 097

1807

AmopTuzauus

0

B xunsou nesa

B nauanoro Ha
nepuoja
[punobutn
aKTHBH
AmMopTu3zarus
3a rmepuoaa
Ornucann
AKTHBH
AmMopTu3zarus
Ha OTIHCAHU
AKTHBH

B kpas Ha
nepuoaa:

cpeacTBa
42 634 323
1 12
(29206)  (126)
13 429 209
Apyru
cpeacrTBa
12 619 159
290 8
12 909 167
520 42

Pa3xonu 3a
npuaoouBaHe

2490
1572
(2161)

1901

Pa3xoam 3a
npuaodnBaHe

1901

HnB.uMoOTH

55833

55 836

0010

62 641
2416
(35 478)

29 579

(01111 (1)

19 623

2420

(155)

21 888

7 691

AmopTruzauus
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BamnancoBa BagancoBa
CTOHHOCT KbM CTOHHOCT KbLM
31.12.2019r..: 55 833 31.03.2020r..: 55 836

WHBEeCTUIIMOHHUAT UMOT € o(rC crpajia HabIHO 000pyABaHa, Ha ABaHazxeceT eTaxa, ¢ P3I1 27 348,10 kB.M. o
KaJIacThp, OT/IaBaHa P YCIOBHATA HA CKCIJIOATAIIMOHEH JIM3HHT .

OTyeTeHUTE IPUXOIH OT HaeM 3a ITeproIa OT nataTa Ha mpumoomBane - 02.05.2019 1. mo 31.12.2019r. ca B pazmep
Ha 3 700 xwun.nB.

VHBECTUIIMOHHUAT MMOT € OLCHEH IO CIPaBEAJMBA CTOWHOCT MPH IBPBOHAYAIHOTO MY IPH3HABAaHE KbM
30.04.2019r. 1 oT Ta3m maTta O JaTaTa Ha M3TOTBSHE HAa KOHCOJNMIUPAHMS (DHHAHCOB OTUYET HAMA KOJIeOaHUS B
nazapuure 1ead. OlNeHKaTa € U3BbPIICHA OT JUIICH3UPaH OICHUTEIT.

3. HemaTepua/jiHu aKTHBH — HSIMA 32 NMePHoOAa

4.PenyTanusi — HAMA 32 NMepuoaa

5. OTcpoyenu JaHbuu
5.1. OTcpoyeHu aKTUBH

*no cekmopu Ha detinocmma

31.03.2020r. 2019r.

XWJILJIB. XHJILJIB.

[IpousBoacTBO 29 29
HensmxumMu uMoTH 1 1
[Ipenmpusitue - Maiika 12 37
Oomo 42 67

*1n0 6U008e Bb3CMAHOBUMU OAHBYUHU 6DEMEHHU PA3IUKU

31.03.2020r. 2019r.

XHJLJIB. XHJLJIB.

[TpoBu3uu 3a meHcuu 21 21
Jloxoau Ha (u3. JIMIA B T.4. OTIIYCKH 8 9
O6e31eHKa Ha B3eMaHUs - -
[Ipeonienka Ha (hMHAHCOBU aKTUBU 12 37
OTCpoYeHHU TACUBH, HETHPAILA OTCPOUYCHUTE aKTHBH - -
Oo6mo 42 67

AxTuBUTE 110 OTCpOoYeHH Nanbiu 3a 2018r. u 2017r. ca mpU3HATH C OrJie] HAa OYaKBAHUATA Ha PHKOBOJICTBOTO Ha
rpynara 3a 00paTHO MPOSIBIICHUE Ha HAMAJIIEMUTE BPEMEHHH Pa3JIMKH.

5.2. OTcpoyeHu macuBu

31.03.2020r. 2019r.

XHJLJIB. XUJLJIB.

IIpennpusiTiie — Maiika OT peorieHka Ha GUHAHCOBH aKTHBH 7 32
O6u10 7 32
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Otcpouennte macuBu 3a 2020r. m 2019r. Bp3HUKBAT 3a oOnaraeMu AaHBYHH BPEMEHHHU DPa3lUKH, Kacaellu
IpeoLeHKa Ha (PMHAHCOBU AKTHUBHU.

Bewukn oTcpodeHn naHbIM ca HAYHCIICHH PU JaHbYHA CTaBKa 32 KOPIIOPATHBEH NaHBK B pasmep Ha 10%, T.e.
CTaBKaTa 3a IIEPUOIUTE HAa 0OYaKBAHOTO OOPATHO MPOSBICHNE.

AKTHUBATE M TACHBHUTE IO OTCPOYCHH NAHBIIM HE ca KOMIICHCHpPAaHH B KOHCOMUAMPAHWS (PHUHAHCOB OTYET.
Komnencupanu ca Ha HMBO WHIUBUAYaJIHH (DMHAHCOBH OTYETH HAa JBIICPHUTE MPESANPHUATHS, YJ9aCTBAIIA B
KOHCOJTHUIALMATA.

6. ®MHAHCOBM AKTHBH OTYMTAHU Npe3 ApYyr BceobxBaTeH A0X0A,

OcHoBeH o N
YBenu N % Ha | bpoii akuun
N CTOHHOCT | KamuTaj Ha
CTOHHOCT Ha | -UeHHE y4JacTHe | IpUTEXKaBaH
Ha JIPY>KECTBOT
HWHBCCTULUAT B HaMa— B u oT
31.03.2020r. WHBECTULIUA o,
a KbM T.U.IIPE | JICHUEC T2 KBM B KOETO & ocHOBHH | CHHTETHKA
31.12.2019 - a1 AJL KbM
olleHKa 31.03.2020 “HBe"OT“paH kanutan | 31.03.2020
XUJ. XUJ. o
XUJ. 18. XUJ. J18. 6]901/! axkyuu - -
J6. J6.
IIOJI braeme AL 1247 15 - 1262 600 000 9.8% 59 290
Ed Acer hﬁ;‘m’“m’m 237 ; - 237 400000 | 9.95% | 39800
1484 - - 1499 - - 99 090

ITpes meceny nekemBpu.2019 r. Cunretnka AJ] ckiounM I0roBop 3a HOKYNKO — MpoAaxba Ha akuuu ¢
O6pazoBatenHo-criopten komiiekc Jlozenenr EAJl, xaTo mpeameT Ha JOroBOpa € IMOKyNKa OT CTpaHa Ha
Cunretnka AJl Ha 39 800 Op. akuuu ot karurtana Ha Edp Acer MernmxmbHT AJl. [lokynHara 1ieHa 3a efHa akius
e 4.50 nB. OOmiara CTOWHOCT Ha clenKaTa B pasMep Ha 179 xun. nB. e m3ipsuio m3iareHa ot Cuartetnka A/l
CoOCTBEHOCTTa BBpPXY akiIuuTe (PakTHUECKW Ie ObJe NMpPEeXBbplieHa CJe/ 3ajMuaBaHe Ha 3aJior, YUYpPEJCH 3a
oOesreueHne Ha 3aabbkeHus Ha OOpaszoBarenHo-criopTeH komruieke Jlozenen EAJl mo moroBop 3a 3aeM OT
¢uHaHCcHpalna UHCTHTYIHS, HO ,,CuHTeTHKa AJ] € mojy4mia mpaBOTO Ja IMOJydaBa MAPUYHUTE MOTOLM OT
(hMHAHCOBUS aKTUB, PECIIEKTUBHO MOJIYYHIIO € BCHYKH PUCKOBE U U3T0JIU OT COOCTBEHOCTTA BHPXY TO3U (PMHAHCOB
aKTUB.

Axruute Ha IO/l Bbaeme A/l u Ha Edp Acer MennmkMbHT AJl, kouTo He ce koTupart Ha bO®Bb, ca oreHeHu mo
CIIpaBeIMBa CTOWHOCT Ype3 METOJa Ha JUCKOHTHPAHWTE MapUYHM MOTOIM HA COOCTBEHHUs KamuTall (BHK OeJl.
38).

7. NHBeCTHIINH B ACONMMPAHU U IPYTH NMPeTNPUATHS

O6H.[aTa CTOMHOCT Ha HHBCCTULUATA € 2 XWJI.JIB., KOATO € Ha NPEANPUATHUCTO Maiika.

Cunretnka A/l mMa MUHOPUTApHO yJacTHe B pa3Mep Ha 2 XWJLJB. B ,,Yauaep [ 'pyn A/l

8. Abarocpoynu B3eMaHUsl - 3aeMH U FTapaHUUHU
KbMm 31.12.2019r. nepoTo BKITIOYBA:
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- B3eMaHUsl 110 MPEJOCTABEHU 3a€MHU — IMIaBHUNA 94 XW.JB.M 17 XUJI.JIB. JUXBU U APYTH JBITOCPOYHU B3EMaHUs
Ha TIpeAnpuaTHeTo Maiika ,,CuHreruka ~’ AJl — o6mo 111 xumn.jaB.
YciaoBusiTa 110 3aeMuTe HA NpPeANPUATHETO - Maiika ..CunTeTuka” A/l ca ciaeaHure:

31 nexemBpu 2019r.
B xui.as. Banyra | JIluxsen % | Ilapex JIlumur B Banancoa | OOe3neueHue
ChbOTBETHATA | CTOMHOCT B
BaJyTa (XHJ1.) XWJI.JIeBa
(mpenm
3ary6a ot
o0e3eHKa)

3aem 1 jeBa 4% 2022 200 94 HeoOe3neyeH

Oomo 94
9. MaTepuaJjiHu 3amacu
K®M natara Ha Gananca rpynaTa NpuTeKaBa CIeTHUTE BUOBE MaTEPHATHH 3aI1acH:
9.1.06wo0 3a zpynama
B xunsiou nesa 31.03.2020r.  31.12.2019r.
Marepuanu 2512 2209
[Ipomyxmmst 1136 1583
Croku 36 33
He3zapwpiieHo Mpou3BOACTBO 27 35
Obwo: 3711 3 860
- no 8udoee OelHOCHL:
9.2.1Ipouzsoocmeena oeiinocm
B xunaou nesa 31.03.2020r.  31.12.2019r.
Marepuanu 2512 2209
[ponyxkums 1136 1583
Croku 36 33
He3zaBwpiieHo mpou3BOACTBO 27 35
Obwo: 3711 3 860

Mamepuannume 3anacu, npedocmagenu xamo obesneuenus no saemu kvm 31.03.2020e.

cmounocm 2000 xun.ns.

ca ¢ banaucosa

Mamepuannume 3anacu, npedocmagenu kamo obesnewenus no 3aemu 3a 20192. ca ¢ banancosa cmotinocm 2000

XUn.16.

10. THpProBeKky M APYru B3eMaHUs
Texymu B3eMaHus

B xunsou nesa

[IponsBoacTBeHa qeitHOCT
YmupaBneHue Ha HEIBKUMH UMOTH
[Ipennpustue — maiika

O06mo

31.03.2020r.

4284
1141

499
5924

31.12.2019r.

3801
772
392

4965
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Bcunuku B3eManus ca kparkocpouHu. HetHara GanaHcoBa CTOMHOCT Ha Te3U B3EMaHUs Ce MpUeMa 3a pasyMHa

HpI/I6HI/ISI/ITeJ'IHa OIICHKA Ha CIipaBC€AJINBATa UM CTOMHOCT.

no 8uo 3emamne — 00WO 3a epynama

B xunsou nesa

Texyumu B3eMaHus
TBproecku B3eMaHUs 1O TPOAAKOM, HETHO OT 00C3I[CHKU
JlaabIy 3a BB3CTAaHOBSIBAHE

Bzemanus ot nmpeaOCTaBCHU aBaHCHU

Hpyru Bzemanus

[IpenocraBenu 3aeMu (TJIaBHULM U JTUXBH)
IIpennnarenu pasxonu

Bsemanus ot necuun

Oo1mo

10.1.Ilpouzeoocmeena oeitnocm

B xunsaou nesa

Tekymu B3eManust

TBProBcky B3eMaHUsI IO MPOJIAXKOH, HETHO OT 00E3IICHKH
JaHb1iy 32 Bb3CTaHOBSIBAHE

B3emManus oT npegocTaBeHH aBaHCU

Hdpyru Bzemanus

[IpenocraBenn 3aeMu (TJIABHUIA ¥ TUXBH)
[Ipeannarenu pazxoau

Bsemanus ot necun

Oo01mo

[IpemocTaBeHNTE 3a€MU Ca KPaTKOCPOYHHU M HEOOE3IEeUeHH C JIMXBEH MPOICHT B pa3Mep Ha 6%. CrnpaseaiuBaTa

31.03.2020r.

3152
5

978
814

721
198
56
5924

31.03.2020r.

2142
5
971

683
229
198

56

4284

31.12.2019r.

2 643
44

1026
36

963
196
57
4965

31.12.2019r.

1871
44
1026

36
587
180

57

3801

UM CTOMHOCT HE € ornpeaciiHa MMooTACIIHO, 3alllOTO PHKOBOACTBOTO CHMUTA, Y€ OajlaHcoBaTa UM CTOMHOCT JaBa

pcajiHa IpeaCTaBa 3a TAXHATA CIIpaBCJINBa CTOMHOCT.

10.2.Heoeusrrcumu umomu

B xunsou nesa

Tekymu B3eMaHus1

THproBeku B3eMaHHs IO MPOJaKOM, HETHO OT 00€31IEHKH
B3emanus oT og0TYETHH JTUIA

Hpyru
O01mo

31.03.2020r.

1010

131

1141

31.12.2019r.

772

772
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He ca oT4erenu 3arydu ot o0e3neHka 1 HeChbOMPaeMoCT, KOUTO Aa ObIaT OMOBECTEHH.

10.3.Ilpeonpusmue — maitka

Texymu B3emanust 31.03.2020r.  31.12.2019r.
B xunsou nesa

[IpenocraBenn 3aeMu U3BBH IpynaTa — MIaBHUIU 474 380
IIpenocrtaBeHu 3aeMu U3BBH IpyIiaTa - JUXBU 17 2
Bsemanust o aBaHcH /mpeAIUIaTeHA Pa3XOaH 14 16

JlaabIy 3a BB3CTAaHOBSIBAHE - -
Hpyru Bzemanus - -
OuakBaHM KPEAUTHHU 3aryOH OT 00€3IICHKH (6) (6)
O6mo 499 392
3aemMuTe ca MPENOCTABEHH IMPH TOMWINHU (UKCHPAHW JMXBEHU MPOIEHTH B AuWanazoHa oT 3,5% mo 6.2% B
3aBUCHMOCT OT ONpe/eIeHUs] KpeJUTEeH PEHTHHT Ha 3aeMatelsi U CpoKa Ha 3aeMa. 3aeMuTe ca 6e3 o0e3neycHusl.
CrpaBe/yinBaTa UM CTOWHOCT HE € OIpelelisiHa MTOOTACIHO, 3aI0TO PHKOBOJICTBOTO cuMTa, Y€ OalaHcoBaTa UM
CTOMHOCT JjaBa peaiHa IpeiCcTaBa 3a TSIXHaTa CIIpaBeyIuBa CTOWHOCT.

Ycnosuama no 3aemume na dpyoicecmeomo — Maiika ca cieoHume:

31 mapt 2020r.

B xui.as. Baayra | JIuxsen % | Ilanex Jlumut B Banancosa | Obe3nevenue
CbOTBETHATa | CTOMHOCT B
BaJyTa (XWI.) | XWJ.JeBa
(mpenm
3ary0a or
00e31[eHKA)
3aem 1 JeBa 5% 20.12.2020 1 000 380 HeoOe3neyeH
JeBa 4% 17.02.2021 200 94
O6110 474

3aemMuTe ca MPEJAOCTABEHH NpPH TOAMUIIHM (UKCUPAHU JIMXBEHH HPOICHTH B Jauana3oHa ot 3% mo 6,2% B
3aBUCHMOCT OT OTIpEIeIICHHsI KPeIMTeH PEHTHHT Ha 3aeMaTells U CPOKa Ha 3aeMa. 3aeMuTe ca 0e3 00e3nedeHusl.
CrpaBeaiiuBaTa UM CTOMHOCT HE € ONpeesisiHa MOOT/IEIHO, 3a0T0 PHKOBOJICTBOTO CunTa, Y€ OajaHcoBaTa UM
CTOWMHOCT JlaBa pealiHa MpeICcTaBa 3a TIXHATa CIIpaBe/IIMBa CTOMHOCT.

Ycnosuama no 3aemume na Opyofcecmeomo — Maiika ca cieoHume:

31 nexemspu 2019r.

B xua.as. Banyra | JluxBen % | Ilagex Jlumut B BbanancoBa | O0e3neveHue
CbOTBETHATA | CTOMHOCT B
BajgyTa (XWi1.) | XWJLJeBa

(mpenn
3ary0a ot
o0e3eHKa)
3aem 1 JeBa 5% 20.12.2020 1 000 380 HeoOe3neyeH
006110 380
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11. ITapu 1 mapuYHN eKBUBAJIEHTH

B xunsou nesa

[Mapuunu cpenctsa B 6poit

[Tapuunu cpencTBa B 6€3CpOUHHU IETIO3UTH
OuakBaHU KpeIUTHH 3aryOu OT 00e31eHKH

Oo1mmo

B xunsou nesa

IIpousBoacTBeHa KEUHOCT
TpancnopTHa neHOCT
Hensrmxumu nmotu
[Ipennpusrtue - maiika
O0mo

31.03.2020r.

29
594

(2)
621

31.03.2020r.
32

21

568

621

31.12.2019r.

34
1000

2)
1032

31.12.2019r.
29

52

951

1032

KbMm 31 mapt 2020 rpynara npuTekaBa Mapu4HU CPEICTBA, JEHOMUHUPAHU B Uy)KJIECTpaHHA BalyTa, KOUTO ca
MIPEOLIEHEHHU T10 3aKJIIOUUTeNeH Kypc. Bcuuku napuyHu cpesicTBa MPEeACTaBEHU B OTYETA ca Ha Pa3MoJIoKeHHe Ha

rpymara.

3anmo3uTe BpXy OAHKOBUTE CMETKHU Ha IPYKECTBA B rpyIaTa 3a 00e3IeuaBaHe Ha TeXHH 3abJDKCHUS 110 0aHKOBH
3a€MH Ca OITOBECTEHH KbM CHOTBETHHTE OCIICIKKH 3a 3adbJDKEHUATA (BIDK Oeekka 31 u 35).

12.®uHaHCOBU AKTUBM, OTYUTAHHU MO CNIPABENJIMBA CTOIHOCT Mpe3 nevyajadu u 3aryou

Crarusara NpeaACTaBJIsIBa MPUTCIKABAHU OT IpyIliaTa ASAJI0OBE Ha HYGJ'II/I‘IHI/I APYKECTBA U AOTOBOPHHU (I)OHI[OBe,

HpI/I,Z[OGI/ITI/I C 1ICJI peain3anusa Ha rmeyagba or IIPOMCHUTEC B IMMAa3apHUTEC UM LICHU, PECII. B [ICHATa UM Ha O6paTHO

npu00rBaHe.
B xunsaou nesa 31.03.2020r. 31.12.2019r.
Kopmoparusau obnmranun 7 2
Crnapku AJ] 2 2
CJIC motu AACHUIL 7 -
EBpoxonn benrapus AI-PLN 12 16
®enp [Ineit [Ipomspruc AJICULL 5 9
Henta Kpenur AACULL 159 189
Wurepkanuran [Iponspru JueenonmbeaT AJJCHUL] — PLN 12 9
EBpoxonn benrapus AL 1 18
bynnean UusectmbaTIAC AJICUL] 1 787
Yuukpenut byn6ank A/l 1 1
N Ansanc UuBect AJ] 1 1
ObLIO: 208 1034

3a HaM4HUTE (PMHAHCOBH aKTHBH, KIaCU(PHUIIMPAHU KaTO IbP)KaHH 3a ThPIyBaHE KbM Kpasi Ha OTYETHHS [EPUO]]
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€ U3BBpIICHA OIICHKA I10 CIIPaBEINBA CTOMHOCT, 6a3upaHa Ha KOTHpaHATA UM I1a3apHa IIeHa, PECIIeKTUBHO IIeHaTa
UM 32 00paTHO M3KYITyBaHE.

13. AknimoHepeH KanmuTaj

*aKIUOHEPEH KANMTAJ 31.03.2020r. 2019r.
B opou akyuu

Wsnanenn kuM 01 ssmyapu 2020r. 0OMKHOBEHH aKIMU 3 000 000 3 000 000
Wznanenn kpM 31.03.2020r. 0OMKHOBEHH aKI[MK — HAITBJIHO U3ILIATEHU 3000 000 3000 000

Bcuuku aKIu1 ca ¢ HOMHHAJI OT 1 nes.

Besika akiust maBa nmpaso Ha riac B OOIoTo chOpaHue Ha aKIIMOHEPHUTE, Ha TUBUICHT U Ha JIMKBUIAIMOHCH JISLI,
Chbpa3MEPHU C HOMUHAIHATA CTOMHOCT Ha aKIUsATa.

*akuuonepu koM 31.03.2020r. Bpoit akun. % OT Kamuraja
Du3nyecKu Juna 30 0.00%
Opuauyeckn aumna:
Kamamus Tpeimunr Jlumuru 1 502 006 50.07%
31 EBpounc A/l 206 579 6.89%
Vuusepcanen Ilencuonen ®onn buaere 209 566 6.99%
Euroins Romania Asigurare Reasigurare 215770 7.19%
Vuusepcanen Ilencuonen ®onx Tomnnuna 151 560 5.05%
JIpyry 10pUIAYECKH JIUIA 714 489 23.81%
3000 000 100 %

*akuuoHepu kbm 31.12.2019r.

Bpoit akuumn.

% OT KamuTaia

DuU3NYECKHU JHLa 30 0.00%
Opuanyeckn nuuna:
Kamasus Tpeitaquar JIaMuTw g 1 502 006 50.07%
31 EBpounc A/l 138 528 4.62%
Vuusepcanen Ilencuonen ®@ouny bpaeme 209 566 6.99%
Euroins Romania Asigurare Reasigurare 302726 10.09%
Vuusepcaner [lencuonen ®@ouny Tommmna 151 560 5.05%
JIpyTH 10pUIAYECKH JIUIA 695 584 23.18%
3000 000 100 %
*(OCHOBEH J0XO0/ HA aKIHA 31.03.2020r. 31.12.2019r.
Herna neuan6a, pasnpezesiseMa B 0132 HA aKIIHOHEPHUTE- XHUJL. JIB. 464 (2 890)
CpenHo npeterieH Opoii OOMKHOBEHHU aKITUH 3000 000 3000 000
OCHOBEH J0XO0/J Ha aKIHsl — JEBa. 0.155xa8. (0.963)a1B.
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14. Pe3zepBu
Kbm 31.03.2020r.
[Tepoto BkouBa: 794 XWIJB., pa3npeeIiCHH KaKTO CIeBa;

14.1.3axoHOBU pe3epBU B peanpusaTrero — maika 300 xui.js.;

14.2. Pe3epBu OT olleHKa Ha (PHAHCOBH aKTHUBHU Ha PA3MOJIOKEHHE 32 TIPoax0a 1Mo crpaBeiBa cToitHOCT: 494
XWILJIB.

Kbm 31.12.2019r.
IlepoTo BKIrOUBa: 794 XWII.JB., pa3lpeneieHN KaKTo CIEeBa:

14.1.3ak0HOBU pe3epBU B mpeanpustueTo — maiika 300 Xuj.Jjs.;

14.2. Pe3epBu OT OlleHKA HAa (PHAHCOBHM aKTHUBHU Ha PA3IOJIOKCHHE 3a IIPOAa0a 1Mo crpaBeinBa cToiHOCT: 406
XHJILJIB.

14.3.Pe3epB OT MPEOLCHKH 110 TUIAaHOBE ¢ Ae(hUHUPAHH JOXOIU — 88 XHJILJIB.

15.Hepa3npenaenena neyaJsda

B xunsaou nesa Hepa3npenenena neuasnda ot
MHHAJIM TOAUHI
banaanc kM 1 sayapu 2019r. 15 548
Edext or MCDO 16 52
[Neuan6a/ 3ary0a 3a nepuojia (1901)
V3MeHeHns Ha y4acTus B TbIIEPHH MIPEAIPUSITUS -
Pasmpenenenue Ha nevanda 3a IUBUACHTH -
/Ipyru usmeHeHus -
bananc kM 31 nexkemBpu 2019r. 12 699
[Neuan6a/ 3ary0a 3a nepuojia 464
V3MeHeHnst Ha y4acTus B JBIICPHU MPEATPHUSITHS -
Pasnpenenenue Ha nevanda 3a IUBUACHTH -
/Ipyru uzmeHeHus -
bananc kbm 31 mapt 2020r. 13163
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16. HexoHnTpoJaupaio yyacrue.

B xunaou nesa Etponan - OBLIO
All
Bbaaaunc xkpm 01 ssnyapu 2020r. 3297 - 3297
M3MmeHeHne Ha HEKOHTPOIUPAIIOTO YIaCTHE BHB (36) - (36)
(hMHAHCOBUS PE3yJTaT 3a IeproJia
Edexr or MCDO 9 - - -
W3MeHeHne Ha HEKOHTPOINPAIIOTO y4acTHe B APYTHUS &) - )
BCEOOXBATEH JOXOI
Paznpenenenn nuBuaeHTH - - -
OcBoOoxaBaHe Ha ABIIEPHO MIPEIIPHUITHS - - -
Baaanc ksMm 31 mapt 2020r. 3252 - 3252
B xunsaou nesa Erponan KOunon oBLH10
Al HNBxonu OO
Bbaaaunc xkbm 01 ssnyapu 2019r. 3472 4025 7 497
N3MmeHeHne Ha HEKOHTPOJIUPAIIOTO YYacTHE BbB 18 (786) (768)
(buHAHCOBHUS pe3yNTar 3a Mepuoia
Edexr or MCDO 9 (159) 159 -
W3MeHeHne Ha HEKOHTPOJIUPAIIOTO YYaCTHE B IPYTHUs (34) (12) (46)
BCEOOXBATEH JOXO]]
Paznpenenenu nuBuaeHTH - - -
OcBoOok1aBaHe HA ABIIEPHO MPEIIPHUITHS - (3 386) (3 386)
Bbananc kbMm 31 nekemBpu 2019r. 3297 - 3297
17. THProBCKY U APYTH 32XbJKEHUS — HETEKYIIH HA MPeANPUATHETO MaiKa
B xunsou nesa 31.03.2020r. 31.12.2019r.
Apyru 1arocpoyHu 3abJDKEHUS 3423 4107
- 68 M.Y 21aBHUYA NO 002080D 3d 3aeM KbM HEC8bP3AHU TUYa - 578
- 8 M.4 HeMeKYW0 TUUH2080 3A0bINCEHUE - 106
- 8 M.4 N0 002080p 30 NPUAOOUBAHE HA OBUYEPHO OPYIHCECTEO 3423 3423
Oo6110 3423 4107
18. 3aab/rKkeHus 10 MoJy4eHH 0AHKOBU U 00JIUTalIMOHHY 32eMH
B xunsaou nesa 31.03.2020r. 31.12.2019r.

HeTeKlell/I 3aAbJKCHUA 110 0aHKOBH KpE€aAuTHu U Oﬁﬂl/ll"alll/IOHHI/l 3aeMHu
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IIpousBoacTBEHA IEUHOCT - -
TpaHcnopTHa JeHHOCT - -

[Ipennpusitue — Maiika - 0aHKOB KPEAUT 30 039 30702
[Ipeanpustre — Maiika — OOJIMTAITMOHEH 3aeM 3500 3500
O6mo 33 539 34 202

B xunaou nesa
Tekymia 4Yact OT JABJATOCPOYEH IBJIT MO OAHKOBH KPEIUTH H 31.03.2020r. 31.12.2019r.
00/ IMTAIMOHHH 32eMH

IIpousBoacTBEHA NEUHOCT 2674 2744
TpancnopTHa 1eHHOCT - -
[Ipenmpusitue — Maiika - 0aHKOB KpEIUT 2 655 2 655
[Ipeanpustre — Maiika — OOJIMTAITMOHEH 3aEM 500 500
0610 5829 5899

18.1.1Ipouzséoocmeena oeitnocm

Banxoeu 3aemu — ovugepro npeonpuamue ,, Emponan” A/

B xunsiou nesa 31.03.2020r. 31.12.2019r.
Herexymu 3aabpmxenns o 0aHKOBU KPEeOUTH - -
Teky1ia yacT oT ABATOCpOUEH OAHKOB KPEIUT 2674 2744
O6ui0 2674 2744

Ha 09.03.2017r. neimeproTto apyxectBo ,,Erpoman® AJl moamuca moroBop csc CUBAHK EAJI, monacrosiiem
OBbb A]Jl 3a unBecTuiimoneH 0aHkoB 3aeM B pa3mep Ha 630 000 eBpo ¢ 1en peduHaHCHpaHE HA JIBa JIOTOBOPA 3a
HBECTHIIMOHHM Kpeauth B Teproscka banka ,,JI* AJl. Ha chimara narta Gerre moamican U J0roBOp 3a OBbpApadT
W 3a u3aBaHe Ha OaHKOBU TapaHIMA W AKPEAUTUBU C 0O0II JUMHUT B pasmep Ha 1435000 eBpo c men
peduHaHCHpaHe HA JIOTOBOP 3a KpeAWT-OBbpApadT U rapaHiMoHHa JuHusA B Thproecka banka ,,JI AJl. Kbm
31.12.2019r. UHBECTUIIMOHHUAT OAHKOB 3a€M € W3IS0 U3AbIDKEH.

YciioBus 110 1OTOBOPUTE:

- IuBecTMLIMOHEH KpeauT ,,MaJIKu M CpelHU MpeInpusaThs“:

1) JInxBeH MpOLIEHT: TIaBAIll TMXBEH NpOoIeHT B pazmep Ha egHomecedeH EURIBOR mmtoc 3,5% HanbaBka, HO He
mo-Manko ot 3,50% roauIiHo;

2) Cpoxk Ha kpeauta: m0 20.12.2019r.

3) IloracsBane Ha TiiaBHUIATa: CHIVIACHO ITOTACUTENICH TI1aH: 32 paBHM MECEYHH BHOCKH B pazmep Ha 19091 erpo,
IbokuMu Ha 20-To gucio, cautano ot 20.04.2017r. o 20.11.2019r. BKIIL., cienBaHu OT MOCTIEAHA H3PABHUTEITHA
BHOCKa, AbknMa Ha 20.12.2019r.

4) Obe3neuenue: Mnorteka Ha 3eMs U crpaay, 3ajor Ha JIMA- MalliuHu ¥ ChOPBKEHHS U 3aJI0T BbPXY NMapHuHU
B3€EMaHHUs [10 CMETKH B OaHKAaTa.

- OBbpaApadT U M31aBaHe HA ODAHKOBU rAPAHIIUM U AKPEIUTUBH:

1) JIuxBeH MpoLEeHT: TIaBall JUXBEH NpoIeHT B pa3mep Ha eqHomecedeH EURIBOR mumoc 3,5% Han6aBka, HO
He no-MaJiko ot 3,50% rogumno; C anekc No2 ot 23.10.2019r. nuxXBeHUAT NPOLIEHT € IpoMeHeH Ha 2,50%
TOIUIIHO.
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2) Cpok Ha oBbpapadT ¢ HamansBauy JuMuTh: 10 20.09.2019r.- 1 400 000 eBpo;

H020.10.2019r.- 1 380 000 eBpo;

J020.11.2019r.- 1 360 000 eBpo;

Crren mpepasriiekaane ¢ OIMIns 3a MOJHOBSIBaHE Ha HOB Iepro 3a moisBane, 10 1 400 000 eBpo ¢ HOBH TpH
NepHo/a Ha HaMaJIsBaIlld JIUMUTH C KpaeH CpoK Ha m3abikaBane —21.11.2021r.

C anekc Ne2 ot 23.10.2019r. e noroBopeno na ce moracsiat o 10000 eBpo meceuno, cautano ot 01.01.2020r.

3) OGe3neuenue: Mnorteka Ha 3eMs U crpajau, 3aior Ha JIMA- MalmvHu ¥ ChOopbKeHus, 3ayor Ha CM3, B T.u4.
CYpOBHMHHU M MaTepHAIIH, TPOAYKIIUSI U HE3aBHPIICHO MPOU3BOACTBO U 3aJI0T BEPXY IMaPUYHH B3eMaHUs [0 CMETKHU

B OaHKara.
W o nBaTa kpenuTta ChAIHKHUIM ca ,,CuaTternka“AJl u ,,Erpoman Tpetin “OO/.

18.2.1lpeonpusamue — maiika

Banrosu u obnueayuonnu 3aemu — npeonpusmue maiixa ,, Cunmemura” AJ]

31.03.2020r.  31.12.2019r.

XU 8. XU 78.
[Tomencka 6aHKa - HHBECTHIIMOHEH 3aeM 32 694 33 357
Ot16uB - -
AMopTH3HpaHa CTOMHOCT B Kpasi Ha MEPHOAa 32 694 33 357
6 m.u. 3a nozacsieane 6 cieosawume 12 meceya (12 eénocku * 113 111 espo ) 2655 2655
Hemexywa uac om xpeouma 30 039 30702

Ha 07.02.2019 r. ,,Cunrernka® A/l ckiroumia JOTOBOP 3a WHBECTHIIMOHEH KPEeauT ¢ (pUHAHCHpaima OaHKa 3a
cymata ot 18 000 000 eBpo, mpu roauiex 1uxseH % ot 3m. Euribor + norosopna nagbaska ot 2,75%, HO He 1O-
Manko oT 2,75%, cse cpok Ha kpenuta 10 rogumHu, M KpailiHa nata Ha u3abipkaBane 07.02.2029r. Kpenura e
eextrBHO ycBoeH Ha 18.03.2019 1. 1 KbM 1aTaTa HA OTYETHUS MIEPUO OCTATHYHATA TIIABHHUIIA IO HETO € B pa3Mep
Ha 33 357 xun.ms.

OO6e3neuenue o KpeIuTa € UIoTeKa Ha HEJBUKUMHU UMOT.

Ilenta Ha 3aeMa ¢ (pUHAHCHpPAHE HA TOKYITHATA CTOWHOCT B PAMKUTE W JI0 OOLIMs pa3Mep Ha KpeauTa, 3a
npugoouBane ot Cunrternka AJl, Ha akiuu / AsUTOBE OT KanuTajia / OT UMYIIECTBOTO HA ThPrOBCKO JIPYKECTBO.

Cxemara 3a oracsiBaHe Ha IJIaBHUIIAaTa Ipe3 CIIEABAIUTE JeceT T'OANHY € KakTo cieasa: 119 (cto u neBeTHazeceT)
PaBHU MECEYHM IOTACUTEIHU BHOCKH, BCAKa OT KOUTO B pasmep 113 111,50 eBpo, nbmxkuMu 3a mepuoja oT
27.06.2019 no 27.03.2029r., u enHa mocieaHa U3paBHUTENHA BHOCKA B pazMep Ha 4 500 000,43 eBpo, nbmKuMa
Ha 04.07.2029r.

31.03.2020r. 31.12.2019r.
3agbaKeHus M0 MOJyYeH 00JIMTallMOHEH 3aeM B T.U: Xun. 8. XuJ. 8.
-HemeKyuu 3a0bIHCeHUs 3500 3500
-meKyuu 3a0vaAANCEeHUS 500 500
4 000 4 000

Ha 05.04.2012r. Cunreruka A/l ckirrouBa obnuranmoneH 3aeM Ha croiiHocT 5,000,000 (et munrona neBa), ISIN
koj Ha emucusta BG2100003123. Bposr Ha uznazenure oonuramnuu € 5,000 (neT Xuisau), KaTo HOMHHAIHATa U
€MHUCHOHHATa CTOMHOCT Ha Besika oOmmrarust € 1,000 (xunsga nesa). Emucusra e ¢ magex 05.04.2017r.
I'maBHUIIaTA IO OONHTANMsITA € IJIATHUMa €IHOKPAaTHO Ha Majea BEJHO C IMOCIEAHOTO JIMXBEHO IUIAIaHE B
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cllydYaii, 4e He ObJie YIMPaXHEHO NPEJCPOYHO MPABOTO HA ITBIHO WM YAaCTHYHO TMOTacsIBaHE Ha TJIaBHUIIATA.
JluxBuTe MO OOMUTAMUTE CE M3ILIAIIAT HAa BCEKHU IISCT MECEIla, CYUTAHO OT JaraTa Ha W3JaBaHC HA CMHUCHATA.
JInxBeHuAT TpoIieHT e huKcupaH B pazmep Ha 6,2% (ImecT sIIo U ABE JAeCeTH MPOIeHTa). JInxBeHa KOHBEHIIHS:
peasieH Opoii THU B TIepHoa KbM peajicH Opoit mau B roguHaTta. Actual/Actual (ISMA).

OO0MranMOHHMSIT 3aeM € JIMCTBAaH Ha Oopcara, cuutano ot 24.10.2012r.

O0e3meueHneTo Mo O0IMTaIIHOHHIUAT 3a€M € 3aCTpPaxOBaTEITHA ITOIHIIA OOJIUTAITHOHEH 3aeM.
Ha OOmo cv6panne Ha obmurammonepute oT 31.03.2017r. e B3eTo pemieHWe 3a yABDKaBaHE CpoOKa Ha

obmurarusta ¢ 5 roguan (mo 05.04.2022r.), mpoMeHeH € JUXBEHWs MpoleHT oT 6,2% Ha 5% , u e mpuer
MOTacUTENICH IJIaH 3a U3IJIAIaHe Ha TJIABHUIATA, KAKTO CJIC/IBA:

3a 2018r.- 500 xum. nB.
3a2019r.- 500 xum. nB.
3a 2020r.- 500 xum. nB.
3a2021r.- 500 xum. nB.
3a2022r.- 3 000 xu1. n1B.

19.duHAHCOB JU3HHT

19.1 ®unaHCOB JU3UHT — 32 TpyHaTa
Bp3pacroBata CTpyKTypa Ha 3abKCHUATA 10 (PUHAHCOB JIM3UHT 3a IPyIaTa € KakTo CIe/Ba:

B xunsaou nesa 31.03.2020r. 31.12.2019r.
Jlo enHa roguHa 30 48
Han enna roguna 140 140
Bcenuko 3aabkeHus Mo GUHAHCOB JTU3UHT 170 188

19.2 ®uHaHCOB JU3MHT - IPOU3BOICTBEHA /IeiiHOCT

Bp3pacroBata CTpyKTypa Ha 3aIbJDKCHUATA IO (PUHAHCOB JIM3HUHT 3a CEKTOP IPOU3BOJICTBO € KaKTO CIIeBa:

B xunsaou nesa 31.03.2020r. 31.12.2019r.
Jlo enHa roguHa 30 48
Han enna roguna 140 140
Bcenuko 3aabinkeHus 1o GUHAHCOB JIA3UHT 170 188

20. IpoBu3nu 32 MeHCHH

B xunsaou nesa

IIponsBoacTBEHA AEHHOCT B T.4. 31.03.2020r. 31.12.2019r.
-6 Ovuyeprnomo npednpuamue ,, Emponan* AJ[ - nemexywu 192 192
-8 OvueprHomo npeonpusamue ,, Emponan“ A/l - mexywu 9 9
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ObL1O: 201 201

[Mpubnam3nTeTHUAT pa3Mep Ha 3aIbDKCHUATA 32 TUIAHOBE C Ie(UHUPAHN JTOXOH PHU TIEHCHOHUPAHE KbM BCEKH
OTYETCH NEpPHOJ M Pa3XOAWTE IMPU3HATH B IMEYAIOM M 3aryOM ce 0a3uparT Ha aKTIOEPCKH JIOKIag W Ha
npeAnonokeHus Ha PprkoBoacTBOTO Ha rpynaTa (MH(popManys 3a H3MOI3BAHUTE TApaMETPH U MIPEAION0KEHHS €
OTIOBECTEHA ITO-JI0ITY).

IInana 3a I[e(bI/IHI/IpaHI/I J0X0aHu (Saﬂ’LJ'DKeHI/IC 3a U3IUIalllaHe Ha A0XO0/J ITpU HCHCI/IOHI/IpaHe) € HC(I)I/IHaHCI/IpaH.

B xunsou nesa 31.03.2020r. 31.12.2019r.
Hacrosma cToifHOCT Ha 3aIbIDKEHAATA KbM 1 sSTHyapu 174 174
Wsnnatenu cymu ) )]
Pasxonute 3a TEKy1l TPYIOB CTaX 21 21
Pasxonu 3a nuxeu 11 11
[Ipeorienku (akTROCpCKU NeuanOn/3aryou) B T.4.: 3 3

Kopexyuu, npousmexiu om onuma u 0elcmeumensHocmma (7) (7)

Axmioepcku (newanbou)/3azyou om npomeHu 668 QUHAHCOBU

npeono0NCeHUs. 8 8
3aoviicenust 6 0c60600eHO ObuUepHO Npednpusmue - -
Hacrosima cToifHOCT Ha 3aABb/KeHHATa KbM 31 1ekeMBpH 201 201

Pa3xonu npu3HATH B Me4Yaa0u u 3aryou

B xunaou nesa 31.03.2020r. 31.12.2019r.
Pa3xoau 3a TeKyll TpyAOB CTax 21 21
JIuxBu BBPXY 3a0BJKEHUETO 11 11
KommnonenTn Ha pa3xoauTe mo IUIaHOBe ¢ Je(MHUpPaHU JOXOAM, 32 32

NPU3HATH B NeyaadaTa wiu 3arybpara

PaszxoauTe 3a TEKyII TPYIOB CTaX ca BKIIIOUYEHHU B MEPOTO ,,Pazxonu 3a nmepconana’“. Pazxonure 3a TUXBH ca
BKJIFOUCHH B OTYETA 3a Ievyandara uiv 3arydara/oTyeTa 3a rneyajioara wiv 3aryoara u Apyrusi BCeOOXBaTSH J0XO0/T
Ha pen ,,OUHAHCOBU pa3Xxoau‘.

AKmioepcKu npeononoicenun
OCHOBHHTE aKTIOEPCKH MPEATNOJIOKEHHS KbM JaTaTa Ha oT4eTa (IPeICTaBeH! KaTo OCPEIHEHN CTOMHOCTH) ca
NPEICTaBEHH KaKTO CIIEBa:

I.®unaHCcOBHM MpeANOJIOKEHHUS 2019r. 2018r.
JIMCKOHTOB MPOLEHT KbM 31 AekeMBpH 2% 2%
OuakBaH NPOLIEHT HA TOBUILIEHUE HA 3aIIATUTE 1% 1%

I1.lemorpadcku npeanoJioKeHust

2019r. 2018r.

Tabmmia 3a cMbppTHOCT - 2010 -

CMBpTHOCT 2012 - HCU

BEPOSATHOCT 32 HAIyCKaHe JI0 ST.
TekyuecTBO , 00 10r., no 15r. m Hag 15
TOIUHU
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21.®duHAHCHPAHMSA M OTCPOYEHH NMPUXOAH — HSIMAa 32 IePHOANTE
22.3apbJzKeHUs MO0 MOJIyYeHH KPATKOCPOYHN 0AHKOBU KpeauTH

22.1 3agbiKeHUs N0 MOJIYYeHH KPATKOCPOYHU OAaHKOBH KPeIUTH — NpeInpusiTHe MaiKa

Br3pacToBara cTpyKTypa Ha 3aIBDKEHISITa KPATKOCPOYHH OAHKOBH KPEIUTH 3a MPEANPHUATHETO - Maiika € KaKTo
ciesBa:

B xunsou neea 31.03.2020r. 31.12.2019r.

Jo enna ronguHa 1173 -
Hapg enna rognna - -

Bcenuko 3aab/KkeHUs 0 KPATKOCPOYHN 0AHKOBH KPEeTUTH 1173 -

OcHOBHHUTE ITapaMEHpH 10 J0roBopa ca : 1uMuT 1o kpeaura 1200 000 espo;
JluxBa o kpenura : 6% Ha roaunIHa 6a3a;

VYeBoenu kpM 31.03.2020r. 600 000 eBpo;

VYcBosiBaHE Ha BTOpaTa 4acT OT KpeauTa , He o — KbcHO oT 30.05.2020r.
[Tanex Ha kpeauta 31.12.2020r.

23. TbproBcKkH M APYTH 3abJIKEHHUS]
-no éuooge oeitnocm

B xunsou nesa 31.03.2020r. 31.12.2019r.
[Tpou3BojcTBEHA JCHHOCT 3678 3183
TpancnopTHa 1eHHOCT - -
YipapiieHue Ha HEJBH)KUMHU UMOTH 989 832
[Ipenmpusitue - Maiika 8396 8 091
O6mmo 13 063 12 106

-10 U0 3A0bJIICCHUE

B xunaou nesa 31.03.2020r. 31.12.2019r.
THpProBeku 3aIbIIKEHHAS 3492 3159
3aabpIKeHUs KbM IIepcoHala 164 145
3aabIKEeHUs] KbM COLIMAITHO OCUTYPSIBAHE 57 110
JlanbpuHM 3a1BIKCHIS 774 723
3aabIKeHUs 110 TIOTYYeHH 3aeMHU 373 376
3abIKEHUs] KbM 3aCTpaxoBaTesn - -
3aabIKEeHUs 110 TIOTYYeHH aBaHCH 51 17
Hpyru 3aqpmKeHns 8152 7576
O6mo 13 063 12 106
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23.1.1Ipouzsoocmeena oeiinocm

B xunaou nesa

THproBcku 3abJKEHUS

3aabiKeHUsT KbM MIEpcoHata
3aabIDKEHUS KbM COIHMAITHO OCHTYPSIBAHE
JlaHbpYHU 3a0bIHKSHHS

HApyru 3agbiokenus

Oomo

23.2.Heoguortcumu umomu

B xunsou nesa

TBHProBcky 3aXbIHKEHUS
3aabiKEHUsT KbM MIEpPCOHANa
JlaHbpYHN 3a0bHKSHHS
HApyru 3agbiokxenus

O61o

23.3.Ilpeonpuamue — maiika

B xunsou nesa

3arbIDKeHNs KbM IIepcoHala

3aIbIDKEHUS KbM OCUTYPUTEITHU MPEANPUSITHS
3aIbIDKEHUS 110 PETo CACIKH

3aIbIDKEHYSI 110 TTOJIYYCHU 3a€MH B T.4. JIMXBU
JlaHbYHY 3a0bIDKEHUS

3aabKeHUS KbM JOCTaBYUIIA

3aIbIDKEHMS 110 TIOTYYeHH aBaHCH

JInxBu 1Mo O6J'II/Il"aLII/IOHeH 3acM

Tekynio JU3UHIOBO 3aIbJDKCHHE

3abIDKEHUSI 110 JIOTOBOP 3a IPUA0O0HUBaHE HA IBILEPHO APYKECTBO

3abJKEHMS 110 IOTOBOPH 3a LIeCUs
Hpyru 3anbipkeHus
O0mmo

24. Cpbp3anu Juna

31.03.2020r.

3183
152
57

57
229
3 678

31.03.2020r.

97

1
716
176
989

31.03.2020r.
12

3 846
373

212

53

2250

270
1380
8 396

CBbp3anu nuna Ha rpynara Ha ,,Cuaretuka® AJl kpMm 31.12.2019r. ca ciegaure nuua:

31.12.2019r.

2697
144
110

77
155
3183

31.12.2019r.

197
1
611
23
832

31.12.2019r.
2

3 846
101
35
250

53
10
3423

275
96
8091
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1) Kamanus Tpeitnunr Jlumurten — ynpaxkHsBa KOHTPOJ BbpPXY ,,CuHreTuka™ AJl, karo mputexasa
50,07% oT akuMuUTE Ha IPYKECTBOTO.

2) Xait Peiit EOO/] — npennpusitue — maiika Ha Kamanus Tpelinunr Jlumuren u kpaitHo — npeAnpusiTue
- MaiiKka;

3) Avmepuu npennpustus: Erponan AJl; Erponan Tpeitn EOO/ (npmepno Ha Etponan AJl); FOunon
NBkonn OO/l (mo 15.03.2019r.) ; EBpo Memuk Tpetin EOOJl (6uBmo MeaumuHCKH IEHTHP
EBpomenuk); biyxayc AkcemrsH Ilpomxext V JITJ (ot 02.05.2019r.) u Banuapos busnec LleHTsp
EOO/I(npmepHo Ha biryxayc AkcenrbH [Ipomkext V JIT/) .

4) Cebp3anu numa B rpynara Ha Kamanus Tpeitnunr: Obpa3zoBaTesiHo — ciopTeH koMiuieke Jlo3enery
EAJl, Yauaep I'pyn AJl, UCY Cgetu I'eopru EOOJ, YAI' Cetu I'eopru EOO/I, benzun EOO/]
(6usmo Mra Jluzunr EOO/), I'puitaxayc [Iporrsptuc AJl, Anpua Unsect EA/L

5) Cebp3zanu auna no auHus Ha yrpasienuero: ®opmorutact — 98 AJl, Ub Meauka EAJI, Etponan 98
AJl, Menukbs Acuctbac Maprimanonon EAJL, Jluan Her EOO/], Tepa Hoa H OO/, lnanuza ETpomnan
I'ama EOO/1, Muanuza Etponan Henra EOO/l, uanu3a Etponan Curma EOO/l, EBpoxotenc EA/I,
Banmapos busnec Lleatsp EOO/.

I'pynara uma ciiefHUTE CIEIKU U HEYPEJEHU Pa3dyeTy C IIOCOYEHUTE CBBbP3AHM JIMLA!

24.1.B3eMaHus OT CBbP3aHHU JIULA

B xunsou nesa 31.03.2020r. 31.12.2019r.
ITo mpenocTaBeny 3aeMu - TIIABHHUIIN U JTMXBH 2381 083
Jpyru cBBp3aHH JHIIa — B3EMaHUS MO0 ThPTOBCKH CACITKA 171 150
OuvakBaHU KPEIUTHH 3aTryOH OT 00E3ICHKU (228) (228)
Q0110 B3eMaHus OT CBbP3aHH JIHLA 2324 905
8 m.u. meKyuu 2324 905
Yenosuama no 3aema c enasnuya xom 31.03.20202. ca creonume:
31 mapt 2020r.
B xui.as. Banyra | JImxBen % | Ilagex Jlnmut B BanancoBa | O0e3neuenne
ChOTBETHA | CTOMHOCT B
Ta BaJIyTa XWJIJIeBa
(xmJ1.) (npeau
3ary0a or
00e31eHKA)
3aem 1 JieBa 3.5% 30.12.2020 259 259 HeoOe3meyeH
3aem 2 JieBa 5.5% 25.11.2020 1000 431 HeoOe3meyeH
3aem 3 JieBa 5% 30.12.2020 50 29 HeoOe3meYeH
3aem 4 JieBa 5% 30.12.2020 1500 1275 HeoOe3meYeH
006110 1994
Yenosusma no 3aema c enasnuya xom 31.12.20192. ca creonume:
31 nexemBpu 2019r.
B xun.aB. Banyra | JImxBen % | Ilagex Jlnmut B BanancoBa | O0e3neuenne
ChOTBETHA | CTOMHOCT B
Ta BaJIyTa XWJLJIeBa
(xmJ1.) (mpeau
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3ary6a ot
o0e3LeHKa)

3aem 1 JieBa 3.5% 30.12.2020 259 259 Heo0e3MneycH

3aem 2 JieBa 5.5% 25.11.2020 1000 406 Heo0e3MneycH

3aem 3 JieBa 5% 30.12.2020 50 25 Heo0e3MeycH

06110 690
24.2.3aabkeHns KbM CBbP3aHu JHUIlAa
B xunaou nesa 31.03.2020r. 31.12.2019r.
[1o nony4deHu 3aemu - riaBHAIA U JTUXBH 70 536
ITo THProBCKH CHEIIKK — HaeMH U JIp. 148 38
O0110 3aab1KeHNsS] KbM CBbP3aHU JMLA 218 574
6 m.u. HemexKyuju - -
8 m.u. meKyuwu 218 574

Yenosusma no zaema c enasnuya kom 31.03.20202. ca creonume:

31 mapt 2020r.
B xui.as. Banyra | Jluxsen % | Ilagex JIlnmut B Banancoa | Obe3neuenune
CbOTBETHA | CTOMHOCT B
Ta BAJIyTa XHWJI.JIeBa
(xmJ1.)
3aem 1 JeBa 3% 30.12.2020 100 70 HeoOe3meyeH
Oo6mo 70

Ycnosuama no 3aema c enasnuya kom 31.12.20192. ca cneonume:

31 nexemBpu 2019r.
B xua.as. Banyra | JIuxBen % | Ilagex Jlmmutr B | BbanancoBa | OOe3medeHue
ChOTBETHA | CTOWHOCT B
Ta BaJyTa XHJI.JIeBa
(xuJ1.)
3aem 1 JeBa 5.2% 25.03.2020 500 305 HeoOe3neyeH
3aem 2 JieBa 6.5% 06.06.2020 305 122 HeoOe3neueH
3aem 3 JeBa 3% 30.12.2020 100 69 Heobe3nmeueH
Oouro 496
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25. Ilpuxoam oT MPOU3BOACTBEHA JEHHOCT

[Ipuxoan ot mpoaak6a Ha MPOAYKIIUS 1 CTOKU
[Mpuxomu ot npogax0da HA YCIyTH

Hpyru npuxoau

O0110 NpUX0IM OT NPOU3BOJCTBEHA IEIHOCT

26. Pa3xoau OT NpoU3BOACTBEHA JeHHOCT

Pa3xonu 3a Mmarepuanu

Paszxonu 3a BHHITHU YCIyTH

Pa3xonu 3a nepconana

Hpyru onepaTuBHU pa3xoau

bBanancoBa c1/cT Ha IpoaieHN MaTePUATHH 3a1lacy, aKTUBU U CTOKH

W3Menenue Ha 3amacuTe OT MPOAYKIHS U HE3aBbPIICHO MPOU3BOJICTO
O010 paxoam 3a NPOU3BOACTBEHA IEHHOCT

26.1 Pa3xonu 3a nmepconajia

Pa3xoz[1/1 34 3aIlIaTh U JPpYyTryd pa3xo/qu 3a nmepcoHalia

Pa3xoau 3a ocurypuTenHu BHOCKU
O0110 pa3xoau 3a mepcoHasia

Cpeanocnucb4eH Opoii mepcoHall

Bpoii nepconan - nponu3BOJICTBEHA JEHHOCT
6 m.u ,, Emponan* A/l

31.03.2020r.
XUJ. 116.
2205

279

8

2492

31.03.2020r.

XUa. 116.

(1167)
211)
(508)
(39)
(6)
455

(2.386)

31.03.2020r.

XUJl. 116.

(430)
(78)
(508)

31.03.2020r.

uoeseka

165
165

27.11puxoam OT ynpaBjeHUue HA HeABMKUMHM UMOTH — JeiiHocT ot 02.05.2019r.

[Tpuxonum ot mpomaxda Ha yCIyTH
[Ipuxoau ot nponaxx6a Ha CTOKH

31.03.2020r.

XUJ. 6.

31.03.2019r.
Xu. n16.

2065
195
8
2268

31.03.2019r.

XUi. ne.

(1326)
(210)
(527)

27
(N

53
(2.044)

31.03.2019r.

XUJ. 6.

(445)
(82)
(527)

31.03.2019r.

uyoeeka

168
168

31.03.2019r.

XUJ. J16.
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IIpuxonu ot HaeM
00110 mpuxoan

1365
1365

28.Pa3xonu 3a ynpapJjieHde Ha HeABHKUMH UMOTH — AeiiHocT ot 01.05.2019r.

Pazxoau 3a matepuanu

Pa3xonu 3a BRHITHU YCIYTH

Pazxonu 3a nepconana

Hpyru onepaTuBHU pa3xoau

BanancoBa cTOWHOCT Ha NMPOAAJACHUTE CTOKU
006110 paxonu

29. IIpuxoam ot TpancnopTHa Aelinoct 10 15.03.2019r.

[Ipuxoau ot nponax6a Ha yCIIyru
IIpuxoau ot HaeM
[Ipuxoau ot nponax6a Ha aKTUBU

Apyru
0010 NpuxoaH OT TPAHCIIOPTHA ACHHOCT

30. Pa3xoau 3a TpancnopTHa aeiinoct 10 15.03.2019r.

Pa3xonu 3a Mmarepuanu

Paszxonu 3a BHHIIHU yCIyTH

Pa3xonu 3a nepconana

Hpyru oniepaTuBHA pa3xoau

banancoBa cTOMHOCT Ha MPOJIaJICHUTE CTOKH W aKTUBU
O0110 paxoau 3a TPAHCIOPTHA JAeiiHOCT

30.1 Pa3xoau 3a nmepcoHajia — TpaHcnopTHa aeiinoct 10 15.03.2019r.

Pa3xo;[1/1 34 3aIlIaTu U JPpYyTryd pa3xo/u 3a nnepcoHalia

Pa3xoau 3a oCUTypUTEIHU BHOCKU
O0110 pa3xoau 3a nmepcoHasia

31.03.2020r.

XUJ. 116.

()
(267)

275

31.03.2020r.

XUJ. J16.

31.03.2020r
XU 8.

31.03.2020r.

XUJ. J16.

31.03.2019r.

XUJ. J16.

31.03.2019r

XUJl. 116.

3457

2238
S 695

31.03.2019r.
XUJ. 1186.

(2 144)
(1258)
(843)

(2 246)

37

(6 528)

31.03.2019r.

XUJ. 116.
(705)
(138)
(843)
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CpennocnuchbyeH 0poii mepcoHa — TpaHcnopTHa aeiiHocT a0 15.03.2019r.

Bbpoii nepconan — TpaHcnopTHa JeHHOCT
6 m.u ,, FOnuown Usxonu* OO

31.HeTteH pe3yJaTaT OT ONEPAaTUBHATA JeHHOCT HA MPeANPUITHETO —
Maika

Pa3xonu 3a nepconana

Hpyru onepaTuBHU pa3zxoau

[Ipedaxtypupanu HaemMu, HETUPAILHU Pa3X0aUTe

O01mo agMMHUCTPATHBHM Pa3XoAW HA NpeaNnpHUATHETO-MalKa

31.1 Pa3xoau 3a mepcoHaJia
Pa3xoju 3a 3amiaTvi 1 IpyTy pa3xojiu 3a MepcoHana
6 M. 4 HA KIOYOBUSL YNPABTIEHCKU NEPCOHA

Pa3xonu 3a ocurypuTeIHu BHOCKU

6 M. 4 HA KIOYOBUSL YNPABTIEHCKU NEPCOHAL
O0110 pa3xoau 3a nepcoHasia

CpeanocnuchbyeH Opoii mepcoHag HA NPeANPUITHETO - MaliKa

Bpoii nepconan-npennpusTie Maika

31.03.2020r.

Hyoeeka

31.03.2020r.

XUJl. 6.
(53)
(49)

102

31.03.2020r.

XUJl. 118.
47)
9)

(6)

(1)
(53)

31.03.2020r.

Hyoeeka

6

31.03.2019r.
yoeeka

607

607

31.03.2019r.

XU. n16.

(56)

(115)

8
163

31.03.2019r.

XUJ. J118.
(49)
9)

(7

(1)
(56)

31.03.2019r.

HYoeeka

7

32. Ileyanou/3aryou oT onepanuu ¢ HHBECTHIUH, HETO B T.4. OT 0CBO0OK/AaBaHe HA IbIIePHU NPeANPUSTUS

IIpuxonu ot oneranyuy ¢ UHBECTHLIMH B T.Y:

-OT JUBUJEHTH, PA3NPEICIICHA OT Y4acTHs B JbLIEPHH IPYKECTBA
-OT JUBUJICHTH, PA3NPEICIICHH OT YYaCTHUs B APYTH PEANPUATUSA
[lonoxuTenHN pa3ivKy OT ONepaly ¢ GUHAHCOBH aKTHUBH

3ary6a ot 0cBOOOK/IaBaHe Ha JIBIEPHO MPEATIPHATHE

HerHo monoxuTeTHW /OTPULIATENIHW pa3iWKH OT TMPEONEHKH Ha
(hMHAHCOBU aKTUBU

Herna meuanba ot mponax6a Ha (UHAHCOBU aKTHBHM, OTYMTAHU II0
CIIpaBeIMBa CTOMHOCT B nevajidara u 3arybara

31.03.2020r.
XHJL. JIB.

(23)

(23)

31.03.2019r.
XHJIL. JIB.

(2 265)
(2 265)
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IIpe3 m.03.2019r. rpynaTa ce 0cB000K1aBa OT IbllepHOTO NpeanpusTue ,,JOunon UBkonu“ OO/, kato

pe3yJiTaTa OT onepanusita ¢ GopMHpPaH, KAKTO CJIeBa:

XHJI. JIB.
IIponakHa 1ieHa 4941
JIs1 B HETHUTE aKTHUBHU KbM JaTaTa Ha ocBoOOkmaBaHe — 51% 9085

(4 144)

33. Ileuanou/3aryou OT UHBECTUIMHI B ACONMUPAHH U PYTH MPEANPUITHS - HAMA

34.®OuHaHCOBY MPUXOAH

6 m.u. Ha
0c60600eHomo
OvuiepHo

npeonpusamue 00
damama na

31.03.2020r.

31.03.2019r.

oceobodcoasane
Dunancosu npuxoou, no 8UA0se. 31.03.2020r 31.03.2019r.
Xuu. ne. XuJi. ne. XuJ. ne.
IIpuxoau OT JIUXBU 40 104 3
[Ipuxoau OT BaIyTHH NIPEOIICHKH - - -
Jpyru ¢unacosu npuxoau 1 3 3
Oomo 41 107 -
35.0uHaHCOBH pa3xoaun
6 m.4y. Ha
0c60000enHomo
ovuiepno
npeonpuamue 00
oamama Ha
Dunancosu pazxoou, no 6udose: 31.03.2020r. 31.03.2019r. | ocs060mcoasane
XUJ. 118. XUa1. 16. XU 718.
Pasxonu 3a nuxBU Ho: OAHKOBU U HEOAHKOBU 3aEMU;
oBbpApadTH, (UHAHCOB JIM3MHT, PENO CACIKH H
OOJIMraliMOHEeH 3aeM (348) (309) (179)
OTpullaTelHW pa3NuKA OT TPOMSHAa Ha BaIyTHH
KypCOB€ - (12) (5)
baHKOBM TakCH, KOMHCHOHHH M JAPYrd (PUHAHCOBH
paszxoau (199) (123) (33)
O0mo (547) (444) (217)
36. Pa3xoau 3a aMOpPTH3aNMH B T.4. aMOPTH3AIHH OT NMPEYCTAHOBEHA JIEHHOCT
6 m.u. Ha
0c600600eHomo
OvbULepHo

npeonpuamue 00
oamama na
oceobodcoasane
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Xua. Jie. XU. 8. XuJu. 6.
Pa3xomun 3a aMopTH3aIy - TTPOU3BOJICTBEHA IEHHOCT (145) (156) -
Pa3xonu 3a amopTH3aIi — HEJIBUKHUMH UMOTH - - -
Pa3xomu 3a aMopTH3aIMKM — TPAHCTIOPTHA IEHHOCT - (578) (578)
Pa3xonu 3a amopTH3aIy — NPeANPHUATHE Malika - - -
O06110 pa3xoau 3a aMOPTU3ALUH (145) (734) (578)

37.Pa3xoau 3a JaHbIH

Pazxonute 3a nanbiy ca HauucaeHu 1o npunoxumara ceriacHo 3KIIO nanbuna craBka —kbM 31.03.2020r. u 3a
2019r. - 10%.

38.CrLouTHA cJieq AaTaTa HA 0aj1aHca

B nauganoro na 2020 roguHa mopanu pasnpoctpaHerne Ha HoBus KopoHasupyc COVID - 19 B cBeToBeH Mamad
CC MOsABUXA 3aTPYAHCHUA B OM3Heca ¥ HKOHOMHUYECKaTa I[GI‘/'IHOCT Ha peauna nmpearnpuAaATus 1 1ejiu NKOHOMUYCCKHU
orpaciu. Ha 11.03.2020 r. CBeToBHAaTa 3/[paBHA OpraHU3alys 0OSIBU  HATMYUETO Ha TIAHJEMUS OT KOPOHABHUPYC.

PvroBoncTBOTO Ha ,,CuHTeTHKA* A/l peanpre HABpEMEHHU U I'bBKABU MEPKH Ha HUBO I'pyIla C OIJIe] CIPABSIHE
C HAaCTBIMJIOTO B IyIo0asieH Mamad GopcMaxopHO OOCTOATENCTBO, KATO B KPAaTKOCPOUEH IJIaH HE C€ O4aKBaT
CBILIECTBEHH BB3ACHCTBHA BbPXY JCHHOCTTA Ha ABIIEPHUTE NPEATIPUATHS U IPYKECTBOTO-Malika. Berpeku ToBa,
HapylIaBaHeTO Ha oOnvaiiHaTa MKOHOMUYecka AeiHocT B PenyOnuka bbarapus u B cBeTOBeH Maiad B pe3yiraTt
Ha Covid-19 mMoXe B JaJeH MOMEHT Ja TOBIHWse HeOJIaronpusTHO BBPXY ONEpalMUTe Ha Jpy’KecTBaTa OT
WKOHOMHYecKaTa rpyma.

Ipeanpuern Mepku:

3a cMekuaBaHe Ha e(heKTUTE OT Bh3HUKHANATa cuTyalus, [pyKecTBOTO Mpenpue BCHUKH HEOOXOIUMH MEPKU
IPU CTPUKTHO CIIa3BaHEe HA N3UCKBAaHUATA 32 0€30MIaCHH M 3[JpaBOCIIOBHY YCIIOBHS Ha TPYl, KATO HAKOU OT TSIX ca
CIIC/THUTE:

. He3a0aBHU MEpKH, 3a 3ama3BaHe 37PaBETO HAa CIY)KUTENUTE, C 1€l Ja MUHUMH3Wpa BIUSHUETO Ha
pasnpoCTpaHEeHNETO Ha KOPOHABUPYCA;

. BBBEJICHO Oellie rbBKaBO pabOTHO BpeMe U paboTa OT pa3CTOSIHHE;

. B MHBECTUITMOHHHSI UMOT COOCTBEHOCT Ha ,,Bammapos 6musnec 1eHTsp” EOO/] 1 nmpon3BoACcTBEHUTE U

aJMUHHUCTPATUBHU 0Oa3u Ha ,Erpoman™ AJ] ce u3BbpuIBa peloBHA JAC3UH(EKIUS W Cla3BaHEe HA BCHUYKH
MPOTHUBOCTIMACMIUYHN MEPKH HMMAIM 32 IeJ JIa OTPaHWYaT COIMATHUTE KOHTAKTH W Pa3MpOCTpaHEHHETO Ha
BHpyCa | JIa Ch3Aa/1aT 3amuTeHa paboTHa cpea;

. €XETHEBHO Ce CJICIN M aHAIM3UpPa U3BBbHpeaHaTa 00CTaHOBKA, KakTo B P. bbiarapus, Taka u B CBETOBEH
Marrad u ce mpuiaraT He3adaBHU I'bBKABU MEPKH CITOPE CUTYAIUATA C e 3alliTa Ha aKkTUBUTE Ha Jpy’KecTBaTa
U 3[IpaBETO HA CIY>KUTEIUTE;

. PEIOBHO C€ CIIeIN 3a HAIMYNE Ha KPEIUTEH PHUCK, B T.4. Pa3roBOPH C HaeMaTEIUTe HA MHBECTUITHOHHUS
MMOT 3a BJIMSHHUETO, KOETO OKa3Ba IAHJIEMHATA BBbPXY TAXHATa OM3HEC Cpella M EBEHTYAIHHUTE ObICIIH
3aTpyIHEHUS, KAKTO U C KPEIUTOPHUTE IO 3a€MHHUTE CPEJICTBA OTHOCHO BB3MOXKHHU TO-O0JICKYECHU YCIOBUS MPU
HEOOXOIMMOCT.

B pesynTaT Ha T€3u IEWCTBUS 32 BPEMETO OT OOSBSBAHETO HA MAHACMHUSATA IO HACTOSIIIF MOMEHT TpyTiaTa;

- € U3BBPIINIA PEBU3HPAHE HA U3XOUIUTE MAPUYHUTE TOTOLM U HaMaJIsiIBaHE Ha ONEPAaTUBHUTE PA3XOH,
KBJIETO € Bb3MOKHO;
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- CTPUKTHO CIICAM BXOJIAIIMTE MApUYHH IMOTOIU C IIEJ HEJOMyCKaHEe Ha MPOCPOYHUsS IO MPHUBICUYCHHUTE
cpenctia ¥ e(heKTUBHO YIIPaBIIeHUE HA TAPUYHUS PECYpPC B IpyIiaTa;

- HE OTYHTA HAJMYUE HA MPEANOCTABKY 32 HETaTHBHA MPOMSIHA B CIICJBAIIUTE OTYCTHU TIEPHOIH OTHOCHO
KPEIUTHUS PUCK;

- HE € JIONyCHaja HaMalsiBaHe Ha MEepCOHAN B HUTO €JIHO JIPYXKECTBO OT MKOHOMUYECKAaTa CTPYKTypa Ha
CHHTETHKA, KAaTO CIIy>)KHTEJIUTE Ca CIIOKOMHHM 3a CBOsITa paboTa U JOXOU, BbBEJICHO € T'hBKaBO PA0OTHO BpEME U
IpaBo Ha U300p 3a paboTa OT BKBITH, KBIAETO € TOBA BE3MOKHO.

Biusinye Ha NAHAEMUATA BbPXY JAeHHOCTTA HA rpynara CHHTEeTHKA

Jlo HacTosIIIMsT MOMEHT Bb3HUKHAJIaTa W3BBHPEAHA CUTYyallUsl HE Ce OTPa3u Ha aKTUBHOCTTA Ha OIEpaTHBHATA
neitHocT Ha ,,Cunretuka® AJl u Ipy)xecTBara Ha HeliHaTa rpymna. Benpeku ToBa, ppbKOBOJICTBOTO Ha ,,CUHTETHKA
AJl, He € B ChCTOSIHHE []a HAIIPAaBU ABJITOCPOYHH OLEHKH U MPELEHKH Ha Bb3ACHCTBUETO HA MAHAEMHUATA, BEPXY
PasBUTHETO HA JEMHOCTTa HA Irpynara U HEHHOTO (PHAHCOBO CBHCTOSIHME MOPAAW rojsiMaTa HEM3BECTHOCT 3a
Pa3BUTHETO Ha MaHAEMHUATA.

3a copaBsiHe ChC Ch3ajaTa Ce€ CHTyalus M C 1IeJ HaBPEMEHHa PEakUus U B3UMaHE Ha MEPKH, BbB BCHUYKHU
JIpy’KecTBa OT TpyInara € BbBEJCHO CTPUKTHO CJe/IeHe Ha TeKyIIUTe MaKpPOMKOHOMHMYECKU U Ma3apHU YCIOBUS
MPOM3THYAIIM OT Pa3BUTUETO HA TAHJCMUATA KAaTO Ce M3BBHPIIBA JeTalIHA U OOCKTHBHA MpEIEHKa KbM BCEKU
€IMH MOMEHT Ha €BEHTYAJHOTO BIIMSIHUE, KOETO OM MOTJIO JJa OKake OTpakeHHE BbPXY ObJelaTa AEHHOCT Ha
rpymnara. BKIIFOUNTEIHO ce U3CleIBa U OTPAXKEHUETO HA U3BbHPEAHATA CUTYyalMsl BbpXY Npuiaraneto Ha MCOO
9 mpu OTYMTAaHETO Ha AEWHOCTTa Ha BCHYKH JPY’KECTBA YacT OT MKOHOMHYECKaTa rpyra 3a cleBally OTUYETHH
NEepUOH, a UMECHHO BIMSHHETO BbPXY KPEAMTHHS PUCK 332 OYAKBAHMS JKMBOT Ha NpUTEKaBaHWUTE (UHAHCOBU
AKTUBH, U HEOOXOIUMOCT OT Ipepas3riekKaaHe Ha OYaKBaHUTE KPEAUTHH 3aryOu. JIpyKecTBOTO CTPUKTHO CIIeIU
KPEIUTHUSI PUCK W HE OYaKBA CHUIECTBEHH OTKIOHEHHS U MPOCPOUHS MO 33AbDKEHHATA M HECHOMPaeMOCT Ha
B3eMaHuATa. [IpaBAT ce 0OEKTUBHM MPEICHKH Ha BCSKAKBU PasyMHH M MOIBPKAIIM MPOTHO3HU, AOKOIKOTO €
BB3MOXHO Jla C€ HANpaBsAT TaKMBa, KOMTO BIMAAT BHPXY ObjelIaTa NEHHOCT Ha JApy)KeCcTBaTa M O4YaKBaHATa
cbOMpaeMocT Ha ObJICIINTE TApUYHU MOTOIH. M3cnenBat ce M pUHAHCOBUTE aKTHBU, KOUTO CE KaTETOPH3HUPAT C
HUCHK KPEIWTEH PHUCK KaTO TAXHOTO KPEIUTHO KadeCTBO HE CE€ € BIIOMIMIO 3HAYUTETHO HE3aBHUCHMO OT
U3BBHpEAHUTE chOUTHS, cBBp3anu ¢ COVID — 19.

EBeHTyaHH KOpEKIIUH B OYaKBAaHHUTE KPEAUTHH 3aryOH Ha rPyNOBO HUBO OMXa MOTJIH Jia Bb3HUKHAT BbB BPH3Ka
C HAKOM OT CIEIHUTE CUTYallHU:

— 3a0aBsiHE B paslUIaLIaHUATa Ha HaeMaTelIWTe Ha OM3HEC crpajara NMpUTEKaBaHa OT CBBP3AHOTO JIMIIE
,,Barmapos 6uzHec 11eHThp EOO/], K0eTo 111e MoBIusIe BbPXyY MapUIHUTE MMOTOIH HA JPYKECTBOTO;

— 3a0aBsiHE Ha IJIANAHKATA HA KJIMEHTHUTE Ha IBIEPHOTO IPYKeCTBO ,,ETpoman‘ A/l n/wim Bp3HUKBaHE HA
3a0aBa B JIOCTaBKUTE Ha CYpOBHMHM W MaTepuaiu (BHOC OT €BPOICHCKH AbpXKaBH) HEOOXOIUMH 3a
MIPOU3BEXKAAHATA OT IPYKECTBOTO MPOLYKIIHS, KOETO OT CBOSI CTpaHa Ilie JOBE/IE O HEU3ITBIHEHUE B CPOK
Ha JOTOBOPEHUTE NMOPBHYKH U JPYKECTBOTO OM MOTJIO Ja PETHPIN HEYCTONKH. Bendko TOBa € Bb3MOXKHO
J1a TIOBJIUsiE BBPXY NPUXOIUTE U I1e4aiOuTe TeHepUpaHH OT APY>KECTBOTO;

— cpuB Ha QoHAOBHUTE Na3apy O MOT'BJ JIa TIOBJIMsE BbPXY LI€HATa HA aKIUUTE Ha APY>KECTBOTO -Maiika U
Ha JBIIEPHOTO JpyxkecTBO , ETpoman” AJl, KOWTO ce THpPryBaT Ha peryiupaH Ma3zap, KakTo W Ha
MIpUTEXKaBaHUTE B TpymaTa ((MHAHCOBM aKTHBH ([IJI0BE HA MyOIMYHU IPYKECTBA U TOTOBOPHH (hOHIOBE,
npuAOOUTH € 1IeNl peanu3alys Ha redanoa).

Bceuuky HacTeiwid B ObJACHIM NEPUOAM BIMSHHS BBPXY JEHHOCTTA Ha rpymara ,,CuHreTnka* AJl me Obmat
OTYUTAHH U CBOCBPEMEHHO OIOBECTSBAHU B MEXKIMHHUTE (DMHAHCOBU OTYETH B CIICJBAIIUTE OTYCTHU TIEPUOTH.

Jpyru BasKHM ChbOMTHS, HACTHLIMJIN CJI€] IATATA HA KOHCOJTMIUPAHUA @I/IH&HCOB OTYEeT.
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Ha 23.04.2020r. ,,CunTetuka“ A/l e ckiroumnia TOMbIHATEIHO CIIOpasyMeHue ¢ (pruHaHcupamaTa 6anka
KbM JOTrOBOpa 3a MHBeCTUIIMOHEH KpeauT ot 07.02.2019r.

CnopasymMeHnneTo € cho0paseHo ¢ yrebpaeHus ot bHb Pen 3a orcpouBane u ypexnane Ha U3UCKyeMU
3aIbJDKEHUS KbM OaHKHU U ABIIEPHU APYKeCTBAa — QUHAHCOBU MHCTUTYIIMH BHB BPB3Ka C BHBEJICHOTO Ha
13.03.2020r. ot HapoanoTo chOpaHne M3BBHPEIHO MOJIOKEHUE BBB Bpb3Kka ¢ manaemusita ot COVID-
19.

Cbc criopa3yMeHHUETO ca JIOTOBOPEHU HOBU YCJIOBUS 10 TIOTACUTETHUS TUIaH :

- HamansBane Ha geBeT moracuTeIHU BHOCKH 110 TiiaBHuiarta ot 113 112 eBpo Ha 39 589 eBpo 3a
nepuona ot 27.04.2020 no 27.12.2020r;

- [Toracurennute BHOCKH 3a nepuoaa ot 27.01.2021 go 27.03.2029r. ce npomenst Ha 119 795
€Bpo;

- [Tocnennara u3paBHUTENHA BHOCKA B pasmep Ha 4 500 036.43 eBpo, 11e ce moracsBa BCIKa
roJIMHA JI0 U3IbJDKaBaHe HA KpeauTa, ciie myonukyBane Ha '@O 3a nmpeaxomnara GpuHaHCOBA TOAMHA
Ha ,,CuHretuka® AJl u ApyKecTBOTO ChAIBAKHUK 110 10roBopa ,,Banuapos busnec Llentsp™ EOOJ —
COOCTBEHUK Ha WHBECTUIIMOHHUS MMOT. ['OuIIIHATA MMOTacHTETHA BHOCKA I Ce ompeieiis Ha 0asza
CBOOOJIHMSI TTAPUYCH MOTOK T€HEpHUpaH OT ChIIBKHHUKA 1O JIOrOBOpa 3a KpeauT ,,Bammapor busnec
Heuntsp* EOO/.

Ha CoBera Ha aupexTopute Ha ,,CuaTeTnKa™ A/l HEe ca M3BECTHH BaXKHH U CHINECTBEHH CHOUTHS, KOUTO Ja ObJaT

OIIOBCCTCHH.

NBa I'apBancka COPUAHCKA:......cceerenrene CBHCTABUTEM eerervnresnsesensne
N3nbanuTesen yien Ha C/{ /C.IleTkoBa/
Cunretuka AJl,

Hara: 07.09.2020 r.
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SYNTHETICA JSC
OEKNAPALWA

no un. 1000, an.4, 1.3 ot 3NNLK

Honynoanucaxure,

Mea Xpucrosa lMapeaHcka-Codmancka — [Mpeacesaren Ha Cheera Ha Aavpektopute u ManbnHuteneH
AUpeKTOp

"

CronHka [lon4esa MNetkora — [MaseH cueToBOANTEN (CLCTABUTEN Ha hUHAHCOBUTE OTYETH)

HEKNAPWUPAME, 4ye AOKONKOTO HHU € H3BECTHO:!

1. KOMNReKTLT KOHCONMAMpaHu (WHAHCOBM OTYETU Kbm 31.03.2020 r., ¢Ca CbCTaBeHW CLrMacHo
NPUNOXUMUTE CHETOBOAHW CT@HAAPTWU, OTPasABaT BAPHO M YECTHO MHGIOPMALMUSTA 33 aKTMBUTE W
nacusuTe, (UHAHCOBOTO CheTOAHME M Nnevanbata Ha CUHTETUKA Af;

2. MexxauHHUAT KoHCONMMAMpaH AoKNaj 3a AeiiHocTTa Ha CUHTETUKA Al kbm 31.03.2020 r
CbAbPXa AOCTOBEPEH Nperned Ha nHhopMaumaTa no un. 1000, an.4, T. 2 or 3MNMLUK.

CrosiHka MeTkoba

07.09.2020 r., Cothus




