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MEXXOUHEH OOKNAL 3A OEMHOCTTA

HA TPUAHXAYC NPONBPTUC ALl 3ABTOPO
TPUMECE4YUE

HA 2020T.

OTHOCHO: Undopmaumnsa 3a BaxHW CcbbUTMA, HAacTLNUNKU nNpe3 BTOPO Tpumeceume Ha 2020 r. n ¢

HaTpynBaHe OT Ha4yanoTo Ha huHaHcoBaTa rogmHa, cernacHo 4n. 1000, an.4, 1.2 ot 3MMUK.

I punHxayc MponbpTnuc Al € TbProBCKO APYXECTBO, perncTpupaHo B bbnrapmsa n cbe ceganuuie u
agpec Ha ynpaeneHue: Codums — n.k. 1592 oyn. “Xpuctodop Konymb” Ne 43.

I. BAXXHU CbBUTUA 3A TPUUHXAYC NMPOMBPTUC AL,
HACTBNWUIIN NPE3 BTOPO TPUMECEYME HA 2020 r.

He ca Bb3HUKHaNM Apyry BakHU CbOUTUS Mexay AataTta Ha uHAMBMAOyarnHus OUHaAHCOB
OTYET U AaTtaTa Ha OTOpU3MpaHeToO My 3a M3gaBaHe, C U3KIOYEHUE Ha CNEeAHOTO cbbouTune
BMMSIELLIO BbPXY pe3ynTaTuTe npes oT4eTHUSA NEPUOA M crnea gaTaTta Ha oTyeTa:

B HavanoTto Ha 2020 rogmnHa nopagu pasnpocTpaHeHue Ha HoBuda KopoHasupyc COVID - 19
B cBeTOBEeH Mawab ce nosiBuxa 3aTpygHeHusa B GU3Heca M MKOHOMMYEcKaTa OEeWHOCT Ha
peovua npeanpuatus M uenu ukoHomudeckn otpacnun. Ha 11.03.2020 r. CeeToBHaTta
34paBHa opraHuMsauus 06sBM M HanMyuneTo Ha naHgemuss OT KopoHasupyc. [lpeasua
M3BBLHPEAHOCTTa Ha cCuUTyauusaTa M OUHAMUYHUTE MepKU npeanpueTv oT AbpXKaBHUTE
BNacTu, PbKOBOACTBOTO Ha [pynaTta He € B CbCTOsiHME [a OUEHU HAAEeXHO BMUSHUETO Ha
KOpOHaBMpycHaTa naHgemMusi Bbpxy ObOewloTo (PMHAHCOBO CbCTOSIHWME W pesynTtaTtute OT
AenHocTTa Ha rpynata. Bwnpeku ToBa, PbkoBoacTtBoTo Ha ,[punHxayc [NponbpTtuc AL
CuMTa Ye Bb3OENCTBMETO MY Le MMa HeratmBeH eqiekT, KakTO BbpXy WKOHOMUKATa Ha
CTpaHaTa, Taka 1 BbpXy AeNHOCTTa Ha [ApyXeCTBOTO-Manka U B YaCTHOCT BbpPXY LIEHUTE Ha
(PUHAHCOBUTE aKTUBW, BKIMIOYEHN B UHBECTULIMOHHUA MY NOTMENN, KakTo 1 BbpXy AenHOCTTa
Ha [ObLEPHOTO-OPYXKECTBO oOnepupallo B efHa OT Hanm-3acerHatute obnacttm Ha
MKOHOMMUKATA - Typusma.

B Tasn Bpb3ka MeHUIKMbHTA Ha I punHxayc MponbpTuc Al npogbkaBa BHUMAaTENHO Aa
cnegn cutyauudaTa U ga TbpCUM HaAYMHWUM 3@ HaMangBaHe Ha OTpaXKeHUeTo " BBbPXY
OpyxecTBOTO, KaTo B 6bAeLLe e NPoab/KN Aa aHanu3npa NOTEHUNANHOTO Bb3AENCTBME C
ornen B3eMaHe Ha HaBPEMEHHW W afleKBaTHU PeLUeHWs 3a CMeKYaBaHe Ha Bb3MOXHUTE
eBeHTyanHu edekTn BbpXy [AenHocTTa Ha ApyxectBoto. [lopagu Henpegckasyemarta
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AOnHammka Ha COVID-19 1 Ha npakTuka HeusBeCTHOCTTa OT O6baewoTo passBuTue Ha
ennagemMusiTa, € npakTU4YeckM HEeBbL3MOXHO [ga ObaaT HanpaBeHU KONMUYECTBEHU U
KayeCcTBEHM OLEHKM 3a obxBaTa M edeKTuTe BbpXy pPas3BUTMETO Ha [OPYKECTBOTO U
bUHAHCOBOTO MY CbCTOSIHME 3a NO-AbITbI Nepuog OT BpeMe.

Bbnpekn TOBa, KbM HaCTOSAWMSA MOMEHT PbKOBOACTBOTO CYMTa, 4Ye Bb3HWKHaNarta
n3BbHpedHa cutyaums ot noseata Ha COVID-19 HaAMa ga okaxe CbLeCTBEHO BUAHUE
BbpXYy aKkTMBUTE U KPEAUTHUSA PUCK Ha OPYXECTBOTO W HAMa fa nocTtasBu Mof CbMHeHue
Bb3MOXHOCTTA [a npoab/KUT [a (QYHKUMOHMpA KaTo [OencTBawo npeanpuatue.
PbKOBOACTBOTO Crean TEKyWOo pasBUTUETO Ha naHgeMusata U U3BbpliBa JeTanrnHa u
obeKTMBHa npeueHka Ha hakTopute 1 edpekTuTe, KOUTO BNUSAT BbpXy BM3Heca Ha rpynara.
BkrntounTenHo ce u3BbpLlBa U M3cnenBaHe Ha OTPaXXEHMETO BbpXy npunaraHeto Ha MCPO
9 npu OTYMTaAHETO Ha OenHOCTTa Ha rpynata 3a crnejpaliy OTYETHU nepuoau, a UMEHHO
BNUSHMETO MYy BbPXY KPEeOAUTHUS PUCK 3@ O4YaKkBaHUSA XMBOT Ha (PUHAHCOBUTE aKTUBK U
HeobOXoAMMOCT OT MpepasrnexgaHe Ha OuvakBaHUTE KpeauTHM 3arybou. Cbwo Taka ce
M3BbPLLBA aHanM3 Ha cbOMpaemocTTa Ha B3eMaHUsITA, aHanNM3anpaT ce TeKyLuMTe YCrnoBus,
cBbp3aHn ¢ COVID — 19 u BCAKakBM pasyMHM U NoAbpXKally NPOrHO3W, AOKOMKOTO €
Bb3MOXHO [a Ce HanpasAT TakMBa, KOUTO BMMAAT BbPXY OYakBaHaTa CbbuMpaemMocT Ha
6baewmTe napuyHn notoun. [pyKeCTBOTO CTPUKTHO Crlean KpeauTHUS PUCK U He o4akea
CbLUECTBEHM OTKIOHEHUST W MpOCpPouMsi MO  3agb/PKeHusiTa U HecbOupaemocT Ha
B3eMaHusaTa.

Peanusupanu domHaHcoBM pe3ynTaTu npe3 BTOPO Tpumeceumne Ha 2020 roguHa

CobrnacHo mMexauvHHus duHaHcoB oTyeT Ha J[punHxayc [Mponbptuc AL 3a BTOpO
Tpumeceune Ha 2020 r. omHaHCOBUAT pesynTar e 3aryba B pasmep Ha 180 xun. nB. cnpamo
3aryba B pa3mep Ha 723 xun. NnB., OTYETEHA Npe3 cbluud nepmod Ha 2019 roguHa.

Kbm 30.06.2020 r. ca OTYEeTEHU MpuMXoauTe OT OCHOBHA AEWHOCT (KOMMIEKCHW Ou3Hec
ycnyrn ) Ha gpyxectsoto oT 195 xun. nB. cnpamo 2556 xun. ne. kbM 30.06.2019 r. BbB
Bpb3Kka C rpeycTaHoBeHaTta B kpada Ha Mecel toHM 2019 r. OenHoOCT, CBbp3aHa C
npeoTaaBaHe Ha HEOABWXUMU UMOTN.

OT14eTeHuTe pasxoaun npes BTOpo Tpumeceudne Ha 2020 r. oT OCHOBHA AENHOCT ca B pa3Mep
Ha 197 xun. nB., B T.4.. pa3xoau 3a matepuanu 1 xun. nB., 28 xun. nB. pa3xoau 3a BbHLUHK
ycnyrv, 113 xun. nB. pasxoaum 3a nepcoHana v 56 xun. nB. pasxogu 3a amoptu3auuun. 3a
cpaBHeHue kbM 30.06.2019 r. oTyeTeHUTE pa3xoan OT OCHOBHA OENHOCT ca bunn B pasmep
Ha 3 104 xun. nB., B T.4. 21 xun. nB. pa3xoaun 3a matepuanu, 2 845 xun. ne. pasxogun 3a
BbHLUHM ycrnyruy, 71 xun. nB. pa3xoaun 3a nepcoHan, 106 xvn. ne. pa3xoau 3a amoptusaumm un
61 xun. nB. opyrun pasxogu.

®duHaHcoBuTe npuxoam kbMm 30.06.2020 r. Bb3Nu3aT Ha 14 xun. nB. nNpegcTaBnsdBaLlim
npuxoam ot nuxen. PUHAHCOBUTE MPUXOaU, reHepupaHn OT APYXKECTBOTO 3a CbMOCTaBUMUSA
nepvog BbanusaTt Ha 169 xun. ns.

durHaHCcoBUTE pas3xoan 3a nbpeuTe WwecT Meceua Ha 2020 r. Bb3nuaaT Ha 191 xun. nB., B
T.4. 149 xvn. nB. pa3xogun 3a Nuxsu, 26 xun. NB. HETHWU 3arybu OT onepaumm ¢ (PMHAHCOBU
aktmeu, 15 xun. nB. pasxoAu 3a INUXBU MO JIM3UMHIOBM JOroBopu M 1 xun. ne. Apyru
dunHaHcoBM pasxogun. 3a cbrnoctaBumusa nepuog Ha 2019 r. duHaHcoBUTE pasxoan Ha
ApYy>ecTBOTO ca 6unun B pasmep Ha 344 xun. nB., B T.4. 274 xun. nB. pasxoan 3a nuxsu, 65
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XWI. NB. HETHW 3arybu oT onepauun ¢ UHAHCOBK akTUBW, 4 XUI. NB. pasxoau 3a NNXBU No
NMM3VHIOBW LOTOBOPU U 1 XWn. NB. ApYyrM (PMHAHCOBU pPa3xoau.

Kbm 30.06.2020 r. roguHa aktmsuTe Ha [IpyXecTBOTO Bb3nNuaart Ha 6 396 xun. nB. KaTo KbM
kpasa Ha 2019 roguHa ca 6unu B pa3mep Ha 7 415 xun. ne. nnu otbenasear HamaneHue ot
13,7%.

Macusute Ha [OpyxectBOoTO Npe3 BTOpO TpumMmeceune Ha 2020 r. HamanseaT ¢ 839 xun. n..
cnpsimo kpas Ha 2019 r., kKaTo TekylnTe 3a0bIPKEHUS OTYMTaT 3HAaYMTENHO HamaneHne oT 1
000 xun. nB. kbm 31.12.2019 r. go 199 xun. nB. kbM 30.06.2020 r. B cbwoTO Bpeme
HeTeKyLunTe 3aab/PKEeHMs ocTaBaT NOYTU HENMPOMEHEHU W Bb3nu3aT Ha 6 825 xun. nB. kaTo
HamanseaTt ¢ 38 xun. ne.

Il. HACTBIMUNN CBBEUTUA 3A FPUUHXAYC NMPOMBLPTUC ALl CNEL
OATATA HA BAJTAHCA KbM 30.06.2020 r.

3a ,punHxayc MponbpTnc* ALl He ca HacTbNUNKU OPYrn BaKHU CbOWUTMA cnep gaTtata Ha
6anaHca kbm 30.06.2020 r., KOMTO Aa OKaxaT BRAMsiHWE BbPXY (bMHaHCOBWUTE pes3ynTaTu Ha
[py>keCTBOTO OCBEH ONOBECTEHUTE MNO-FOpeE.

ll. PUCKOBU ®AKTOPU, NPEQ KOUTO E N3NPABEHO NrPUUHXAYC
NMPONBLPTUC AA NPE3 OCTAHAJIATA YACT OT ®PUHAHCOBATA
roOaunHA

PuckoBeTe, okasBally BNUsiHNE BbpXy AeNHOCTTa U pe3ynTtatute Ha [pyecTBoTo MoraT aa
6baaT knacuduuMpaHm B 3aBUMCUMOCT OT TEeXHUSI XapakTep, NposiBrieHue, cneundukn Ha
[APY>XECTBOTO 1 Bb3MOXHOCTTa PUCKBLT Aa 6bAe eNnMMUHNPaH, orpaHMdaBaH Unm He.

CucrtemaTMyHM pUCKoBe

Puck npoun3TtuyaLy ot ob6wara MaKpOUKOHOMMUYECKa, NoJInTu4eCcka n counasnHa cucremMma
n npaButTencrtBeHnTe NoOJINTUKN

MakponkoHoMmu4eckata cuTyauus U MKOHOMUYECKUS pacTex Ha bbrrapua n Eepona ca ot
OCHOBHO 3HayeHue 3a pasBuTUMeTo Ha [pyXKecTBOTO, KaTo B TOBa YUCMO BNU3aT U
ObPXXaBHUTE MOMMUTUKM Ha CbOTBETHUTE CTPaHW U B YACTHOCT perynaumuTe U pelleHuaTa
B3eTU OT CboTBeTHUTE LleHTpanHu BaHknM, KOUTO BNUAAT HA MOHeTapHata U nNuxBeHaTa
nonutuka, Ha BanyTHUTE KypcoBe, gaHbuute, BBI1, nHdnaumsa, GogxeteH aeduumT
BbHLUEH ObAr, NpoueHTa Ha 6e3paboTmua n CTpykTypaTta Ha goxogure.

N36poeHnTe BbHLUHM (haKTOpW, KaKTo U ApYrY HEGNaronpusiTHA NONUTUYECKU, BOEHHU MIK
AvnnoMaTnyeckn oakTopu, BoAelluM OO0 couuanHa HecTabunHOCT Moxe Aa gosedaTt no
orpaHu4aBaHe Ha NoTpebuTencknTe pasxoau.

O6buwumte NnpoOMEeHN B NONMUTUKaTa Ha NpaBUTENCTBOTO U perynaTtopHUTe CUCTEMU MOXe Oa
goBene A0 yBelnM4daBaHe Ha onepatuBHUTE pal3xodn Ha ,D,py)KeCTBOTO N Ha KanutanoBute
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n3nckBaHNA. AKO (hakTopuTe ONMCcaHn No-rope ce Matepuanuanpar, U3uano Unmn YacTudHo,
TO Te Ouxa ™MormM pJda wmaT 3HaYUTENHO HeraTMBHO BIUSIHME W MOCMNEACTBMSA 3a
nepcnektneute Ha ,IpunHxayc lMpombpTtuc” AL, pesyntatute U unM UHAHCOBOTO My
CbCTOSHME.

MonuTnyeckun puck

ToBa e PUCKDLT, NPOU3TUYALL OT NOJNINTUHECKUTE Npouecn B CTpaHaTa — PUCK OT NOJINTUYECKa
aectabunusauus, npoMeHn B TMNpuUHUUNUTE Ha YynpasBlneHne, B 3aKoHOAATeJNlICTBOTO U
MKOHOMMYecKaTa nonutuka. MNonutnyecknat puUCK € B npdaKka 3aBUCUMOCT OT BEPOATHOCTTA
3a MNpPOMEHN B He6naroan|;|THa NOCOKa Ha BoOAdeHaTa OT MNpaBUTENICTBOTO AbJITOCPOYHa
nonutuka. B pe3ynTtat Bb3HMKBA ONACHOCT OT HeratTMBHM nNpoMeHun B OunsHec knumara.

[bNrocpodHUAT NONUTUYECKM KNumaT Ha Bbnrapus n EBpona e ctabuneH u He npeanonara
rorieMy puckose 3a GbAellaTa MKOHOMUYEcka MonuTMka Ha cTpaHuTe. EBpouHTerpauus Ha
CTpaHuUTe OT pervoHa W NocnegoBaTeNHOCTTa Ha BbHLIHATA U BbTpeluHaTa MnonuTuKa
rapaHTMpaT nuncata Ha CbTPEeCEeHUs U 3HaYUTENHM NPOMEHN B NpoBeXxaaHaTa NnonuTuka B
obaeLLle.

KpeauteH puck Ha AbpxaBaTa

KpeoutHusit puck npeacTtaBnsiBa BepoSITHOCTTA OT BriOlIABaHe Ha MeXAyHapOoaHuUTe
KpeauTHWU PeNTUHIM Ha AafdeHa cTpaHa. Huckute kpeauTHU perdTUHIN Ha cTpaHaTa moraT Aaa
aosegaT OO0 TMO-BUCOKM JIMXBEHW HUBA, MO-TEXKM YCNOBUS Ha UHaAHCUpaHe Ha
MKOHOMUYECKUTE CYGEKTU, B TOBa YMCNO M Ha EmuTeHTa.

Ha 24.04.2020r., peunTtuHrosata areHuus Fitch Ratings notBbpan nepcnektnBata Ha
KpeauTHua penTuHr Ha Bbnrapua kato ctabunHa. AreHuuaTa 3aTBbpau ObArOCPOYHUS
KpeouTeH penTtuHr Ha Bwnrapus ,BBB® B 4yxgecTpaHHa M MeCTHa BanyTta U NOTBbPAMU
TaBaHa 3a PEenTUHr Ha cTpaHata ,BBB”, KakTO M KpaTKOCPOYHUS KPeOUTEH PEWTUHT B
yyxgectpaHHa W MecTHa BanyTta ,F2° T[loTBbpxgaBaHETO Ha nepcnektuBaTa KaTto
NnonoXuTtenHa, oTpassBa oueHkaTa Ha Fitch Ratings, ye nokasatenurte 3a pas3BuTUETO Ha
BBHLIHMA CeKTop Ha bbnrapus 3HauuTtenHo ce nogobpuxa. MNpoabmKUTENHUAT nepuog Ha
NMOCTOSIHEH CMad Ha CbOTHOLEHMETO Ha BbHWHUA Abar KbMm BBl n nonoxutenHute
TeHOeHUUM Mo TeKywlata cMeTka, oBedoxa A0 no-gobpo npeactaBsHE Ha BbHLIHUTE
duHaHcKM Ha Bbnrapus. Cnpamo gpyrute CTpaHuM CbC CXOAEH PENTUHT, nokasaTtenuTe 3a
nyénnyHMTe UHAHCKM Ha CTpaHaTa MOBMMSBAT MOMOXUTENHO 3a MNOTBbPXAaBaHETO Ha
OLeHKaTa Ha penTuHra. bpxaBHnat abnr kbM BBl we npoabmkn ga Hamansisa nog 1o3u
Ha CTpaHuTe C penTuHr ,BBB".

M3TouHuk: www.minfin.bg

Ha 29.05.2020 r. MexagyHapogHaTa pentmHroa areHums S&P Global Ratings notBbpau
ObNrOCPOYHUS N KPATKOCPOYHUS KpeauTeH PenTUHN Ha bbnrapus B YyxgecTpaHHa U MecTHa
BanyTta ,BBB/A-2' n peBunaunpa nepcnektusata OT NOfoXUTENHa Ha ctabunHa.

PeBusnsata otpassiBa ovakBaHMATa 3a 3HAYMTENHOTO BrioLlaBaHe Ha pacTexa B bvnrapus,
Kakto U B Apyru gbpxasu, npe3 2020 r., B pesyntaT OT BbBeXOaHETO Ha Mepku 3a
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oBragsiBaHe Ha naHgemudata ¢ Covid-19. OT penTMHroBaTa areHums oTynTaT HapacTBaHe Ha
MaKpOMKOHOMMYECKUTE U DUCKANTHM PUCKOBE, HO MMaWKW npenBua, Ye npes nocregHuTe
rooMHM MakpOMKOHOMMYECKMTe aucbanaHcM Ha CcTpaHaTa ca Cce CBUINM  3HAYUTENHO,
oYaKkBaHMsTa Ha aHanuM3aTopuTe ca, Ye Obnrapckata MKOHOMMKA Lie Ce Bb3CTaHOBU MNpe3
2021 roguHa.

Cnopepg oueHkata Ha S&P Global Ratings bvnrapus Bnusa B HacToswarta peuecusi CbC
CUMHa BbHLUHA NO3UUMs, cneq roaMHu Ha U3NULWbBK Mo Tekywlata cMmeTka. bpXaBHUAT abnr
€ HUCBbK W CTpaHaTa oTyMTa OIOMKETHW M3NUWbBUM Npe3 MocrneaHuTe 4eTupu rOOUHW.
Cnopen pewTMHroBata areHuuss OTrOBOPbLT Ha nonuTtMkata 3a npeogonsiBaHe Ha
nocneacTeusaTa oT NaHAEMUsITa HAMa Aa 3acTpalun cTabunHocTTa Ha NyenuyHuTe hmHaHcK,
KaTo ce noco4Ba, 4Ye pexuMMbT Ha BanyTeH Oopg B CTpaHata HacbpyaBa pasymHata
duckanHa nonutmka. AHanusaTopute oT S&P Global Ratings otbensseat ouwe, 4e
Bbnrapusa noctura crabuneH Hanpegbk KbM NpucbeguHaBaHeTo ¢ kbM BM Il n 6aHkoBna
cbto3. OrpaHnyeHns npen penTuHra ce siBABaT UHCTUTYUMOHanHata cpeda v Huckuat BBIT
Ha rnaea OT HaceneHWeTo, B CpaBHEHME C OCTaHanMTe eBpONeNCKN CTpaHu.

Cpen ocHoBHUTE haKkTopu, KOUTO OMxa MOrnu Aa AoBedaTt A0 NOBULUEHWE Ha PENTUHra, ca
BPblUAHETO KbM MpeavllHaTa TpaekTopusi Ha pacTex, 0e3 HaTpynBaHe Ha ronemu
MakpOMKOHOMMYECKM gucbanaHcu, Kakto u nogobpeHne BbB BbHWHUTE BGanaHcw,
HaAOXBbLPMSLWO oO4vYakBaHWATAa Ha areHuusta. CboTBEeTHO cpen dakTtopuTe, KoUTO Ouxa
AOBenu OO0 TMOHWXEHWe Ha penTuHra, ca Uu3BeAeHM nosiBaTa Ha  BbHLUHM,
MaKpOMKOHOMMUYECKN Unun dpuckanHu gucbanaHcu.

U3TouHuk: www.minfin.bg
Puck ot Bucoku HMBa Ha 6e3paboTuua

B cTpaHuTe ¢ nasapHa ukoHomuka 6espaboTuuarta e npusHaTta 3a couuarneH pUMck No noeop,
Ha Tpyoa. Kato obuwecTtBeHO oueHeH puck, 6espaboTuuarta noanexm Ha 3agbIiDKUTENHO
obLlecTBeHO ocurypsisaHe n obelleTaBaHe npu onpegeneHun ycnosus. LianoctHata genHocT
no oopMMpaHETO N NPOBEXAAHETO HA AbpXKaBHAaTa NOMMTMKA MO COLMANHOTO OCUrypsiBaHe
Ha 6e3paboTuuaTa, KakTo U Hacbp4yaBaHETO M NoanomaraHeTo Ha 6e3paboTHUTE nuua, Npu
TbPCEHETO W 3anoyBaHe Ha paboTa w/vnu Jpyr TMN MKOHOMWYEcKa [eWHOCT, [aBa
CbAbpXXaAHMETO Ha NpoLeca Ha ynpaBneHMeTo Ha TO3N colmnaneH puck.

Bucokute HmBa Ha 6e3paboTuua moraT ceprMo3HO Aa 3acTpallaTr MKOHOMUYECKUST pacTex B
CTpaHaTa, KOeTo OT CBOSI CTpaHa MOXe [a AoBede A0 CBMBaHe Ha noTpebneHneto u
HamansBaHe Ha MNpUXOAMTe peanuanpaHuM OT CTOoMaHCKkMTe CcybekTM B CTpaHarTa,
BKITHOUUTENHO M NpUXoauTe peanuampann ot EMUTeHTa n HeroBute AblUEpHU KOMMNAHUMN.

Mpe3 nbpBoTO TpMMeceune Ha 2020 HMBOTO Ha GespaboTuua B bbnrapusa ce € NOHWKUMIOo
cnpsAMO nNpeaxogHoTo Tpumeceume. Cnopen nocnegHute nybnukyBaHu gaHHu Ha HCW,
KoepnumneHTbT Ha Be3paboTmua B cTpaHaTa 3a NbpBOTO TpuMeceune Ha 2020r. e 4.6% wnn
¢ 0.4% npouUEHTHN MyHKTa MNO-HUCHK B CpaBHEHME C MbPBOTO Tpumeceuune Ha 2019 roguHa.
BposaT Ha xopaTa npe3 2020 roguHa, 6e3 paboTta ce paBHsiBa Ha 148,9 xunagm Yoseka. Npes
CbLLMa nepuoa KoepuumeHTbT Ha GespaboTtuua e 4,9 NPOUEHTHU NyHKTa NpU MbXeTe U C
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4,6 nNpoueHTHU nyHkTa npu xeHute. OT BcudkMm GespabotHu nuua 11,2% ca ¢ Bucwe
obpasoBaHue, 49,7% - cbCc cpedHo, n 39,1% - C OCHOBHO WNKN MO-HUCKO OOpasoBaHMe.
KoedbuumeHtute Ha OespaboTumua Mo cTeneHn Ha oOpasoBaHMe ca CboTBeTHO 1.7% 3a
Bucwe obpasoBaHue, 4% 3a cpegHo obGpasoBaHue M 14,1% 3a OCHOBHO W MO-HWUCKO
obpasoBaHue.

U3TouYHUK: www.nsi.bg

MUHdnaumoHeH puck

MHMNaunoHHUAT pUCK Ce CBBbP3Ba C BEPOATHOCTTA MHGNauMaTa ga noenmge Ha peanHaTa
Bb3BPbLLAEMOCT Ha UHBECTUUMUTE. VIH(pnauuaTa mMoxe ga nosnusie BbpXy pasmMepa Ha
pasxoaute Ha [pyxecTBoTO. TAXHOTO OBCNy>XBaHe € CBbP3aHO C TEKyLMTe NIMXBEHU HUBA,
KOUTO OTpassiBaT W HMBaTa Ha MHdaumMs B cTpaHaTa. 3atoBa NOAAbPXKAHETO Ha HUCKK
MHGNAUMOHHN HMBA B CTpaHaTa ce pasrfexga KaTto 3HaduMm paktop 3a OerHOCTTa Ha
I punHxayc MponbpTtrc’ AL.

BanyteH puck

Toaun puUck € CBbp3aH C Bb3MOXHOCTTA 3a oGesueHka Ha MecTHaTa BanyTa.

3a bbnrapusi KOHKPETHO TOBa € PUCK OT NpeXaeBpeMeEHEH 0Tka3 OT ycrnoBusiTa Ha BanyTteH
Gopa npu UKCUpaH Kypc Ha HauuoHanHaTta BanyTa. [NpegBug npuetaTta nonuvTuka ot
CTpaHa Ha npaBuTencTBoto U LleHTpanHaTa GaHka, o4yakBaHWATa ca 3a 3anasBaHe Ha
BanyTHua 6opa Ao npuemaHeTo Ha cTpaHaTta B EBposoHara.

Bcsako 3Haunmo obesueHsiBaHe Ha BanyTuTe B perMoHa v rmaBHUTe nasapu Ha [pyxecTBOTO
MOXe Aa UMma 3HaumTeneH HebnaronpuaTeH eekT BbpXy CTONAHCKUTE CybeKkTn B CTpaHara,
BKMOYUTENHO BBbPXY ,[punHxayc [Nponbptuc’ AL. Puck cbliecTByBa M TOoraea, KoraTo
NPUXOANTE N pasxoguTe Ha egHa KoMnaHus ce oopmmpar B pasnnyHu BanyTu.

JInxBeH puck

JInxBeHNAT pUCK € CBbp3aH C Bb3MOXHOCTTA 3a NpoMsHa Ha npeobnagaBalinte NMXBEHU
paBHULLA B CTpaHaTta. HeroBoTo BNusaHWE ce u3passea C Bb3MOXHOCTTa HETHUTE JOXOAM Ha
KOMNaHuuTe a HamanedaTt BCreACTBME Ha MOBMLUEHME HAa JIMXBEHUTE paBHULLA, NPU KOUTO
OpyxecTBOTO (prHaHCUpa cBoATa AeNHOCT. JIMXBEHUAT PUCK Ce BKIlOYBA B KaTeropuata Ha
MaKpOMKOHOMWYECKUTE pUCKOBE, nopagu dpakta, Ye OCHOBHa npeanoctaBka 3a NpoMmsiHa B
NMXBEHUTE paBHMLLA € nosiBata Ha HeCcTabunHOCT BbB (PUHAHCOBaTa CUCTEMA KaTo LAno.
To3n puck Moxe Aa ce ynpasnsiBa NOCPeACTBOM HanaHCMpaHOTO U3MNon3BaHe Ha pasnuyHn
M3TOYHUUM Ha (UHAHCOB pecypc. TunuyeH npumep 3a MNPOSBMEHWETO Ha TO3U PUCK €
rnobanHata WMKOHOMMYECKa Kpusa, npeausBuvkaHa OT NUKBUAHM npobnemu Ha ronemu
nnoteyHn nHctutyumn B CALL n EBpona. B pesynTtaT Ha kpu3ata nuxseHuTe HagbasBku 3a
KpeouTteH puck 6sixa npeocMucnsiHU U nosuweHu B rnobaneH mawab. EdekTbT OT Tasm
Kpu3a Mma ocesatenHo nposisneHve B WM3TouHa EBpona v Ha BbankaHuTe, udpaseHo B
orpaHu4aBaHe cBOGOAHMA OOCTbHN A0 3aeMHU cpeacTBa.
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MoBuLaBaHETO Ha NMXBUTE, NPY PaBHW OPYrK YCroBusl, 61 ce OTpa3nno BbpXy LieHaTa Ha
hmHaHCOBMS pecypc, M3non3eaH OT [pyKeCTBOTO MpU peanuavpaHe Ha pasnnyHu GusHec
NPOEKTK.

Puckose, CBbp3aHu C NPOMEeHn B HOpMaTUBHaTa ype,q6a

Pesyntatute Ha ,[puiHxayc Mponbptuc A morat ga 6baart NoBnMsSiHM OT NPOMEHUTE B
HopmaTuBHaTa ypeaba. Bb3MOXHOCTTa OT No-pagvkanHu NpOMeHU B perynaTopHaTta pamka
B bbnrapus moxe ga nma HebnaronpusateH edekT BbpXy AeNHOCTTa Ha [py>XecTBOTO KaTo
LAno, onepaTUBHUTE My pesynTaTu, KakTo 1 (oMHaHCOBOTO MYy CbCTOSHUE.

HECUCTEMATUYHU PUCKOBE
Puck ot chopcmakopHm o6cToATencTBa

dopcmaxopHn ob6CTOATENCTBA Ca BCUYKM MPUPOLHWU, MONMUTUYMECKM M APYrU KaTaKM3mu
(HaBoOHEHMSA, 3eMeTpeCceHUs, rpaXaaHCKM HENogYMHEHUS, CONBbCBbLUN, CTaYkn U Ap.), KOUTO
ca C HenpeadBuaeH xapaktep. PopcMmaxopHn obcTosiTencTBa MoraTt ga obaar v rpewkn u
aBapum Ha maTtepuanHarta 6asa OT MexaHW4eH xapaTKep, AbIDKaLLM Ce Ha YoBeLUKa UIn He
CUCTEMHa rpellka. HactbnBaHeTo Ha TakMBa CbOMTMA MoraT Aa HapyLliaT obudanHua pea Ha
[py>XecTBOTO A0 OTCTPaHsAIBaHE Ha NPUYMHEHUTE LLETH.

Bb3MOXHO € pga HacTbhmaT M POPCMaKOPHM OOCTOATENCTBA, KOMTO Aa UMaT CUITHO
OTpakeHne BbpXy LANOCTHaTa MakpoOMKOHOMMYEcKa M MexayHapogHa cpepa. Npumep 3a
TakbB puUck € obsiBeHaTa OT CBeTOBHaTa 3gpaBHa opraHusaums ,llaHgemua“ oT pasBunuaTt
ce B kpas Ha 2019 r., HoB kopoHaBupyc COVID-2019 (Koeug-19), konto 6Gbp3o ce
pasnpoCTpaHu B Lienusa cBAT kaTo EBpona e cunHo 3acerHara.

Mpe3 nbpBute meceumn Ha 2020 r. oo Kpasa Ha Mmeceu Man naHgemuatra ot COVID-19 e B
CBOA pasrap, a BCUYKA CBETOBHM WKOHOMMKM CUITHO 3abaBuxa WKOHOMUYEcKaTa Cu
akTMBHOCT. [laHgoemuaATa oka3Ba HebNaronpuATHO BIMSHWME BbBPXY WKOHOMUYEcKaTa
aKTMBHOCT Ha rnobanHo HMBO, BKMWOYNTENHO W B Bbbnrapusa, 3acerHatn 6sxa doHooBute
nasapu, Typu3ma, TpaHcnopTa, HeaBWKMMUTE WMOTU M  MHOFO OpyrMn CeKkTopu Ha
MKOHOMMKAaTA.

O6cTaHoBKaTa € pasnpoCcTpaHEeHMETO Ha KOpOHaBMpyca Ce pasBvMBa MHOMO AUHAMWYHO U C
pas3fiMyHn TeMnoBe B oTAenHuTe CTpaHu. Peguua abpxasu npegnpuexa ApacTU4HU MepKu
3a OBNnagsdBaHe Ha 3apasaTta C KopoHaBuyca, BkrountenHo n Penybnuka Bwnrapusa. Ha 13
mMapT 2020 r. Ha TepuTopusiTa Ha cTpaHaTa Ge 06SABEHO M3BBLHPEOHO MOJIOKEHME, KaTo
TakoBa e 006sBeHO M B peavua abpxaesum B EBpona n B uenusa ceat. BbeBegoxa ce ctporu
NPOTUBOEMUAEMUYHN MEPKU MU OrpaHMYeHud, umawm 3a uen ga orpaHudar couuanHute
KOHTaKTV 1 pa3npoCTpaHEeHNETO Ha BMpYcCa.

Mpe3 mecey man 2020 r., pa3npocTpaHeHMeTo Ha lNaHaemusaTa HaMmanu cBOosi UHTEH3UTET, B
cnencTeMe Ha koeTo Ha 13 man npaBuTencTBoTo Ha Penybnuka bBbnrapua B3e pelleHue
N3BBHPEAHOTO MONOXeHne Aa He 6bae yabmKaBaHO M 3anoyHa MOCTENEHHO Aa oTxnabsa
orpaHnyuTenHuTe mepku. Pabotata B peavua cektopu bewe noetanHo Bb30OGHOBEHA Npu
CTPUKTHO CMasBaHe npegnucaHnTe MepKn oOrpaHnyaBalln  pas3npoCTpPaHEHUETO Ha
KOpoHaBupyca. Bbnpekun npegnpuetM MepkM NocrnegBa  HOBO  NOBMWABaHe  Ha
3abonsiemMocTTa KaTo npe3 NocrneaHnTe OAHM CYMTAHO KbM daTaTta Ha HacTosilus Aoknag ce
HabnogaBa yBennyeHne B HMBOTO Ha 3abonenute kakto B P. Bbnrapus, Taka n B CBETOBEH
mMawab. ToBa nopaxga MHEHME OT aHanM3aTopuTe, Ye Ha rnobanHo HMBO TeHAeHUuunTe ca
KbM HacTbMNBaHe Ha edHa A0CTa CEpMO3Ha MKOHOMMYECKA M coLmanHa Kpusa.
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Kato usano HactoswaTa Kpusa nopogeHa OT naHgemusi oT kopoHaeupyc (COVID-19)
nopaxga 3HayuMTenHa HeM3BECTHOCT M HEeCUrypHoOCT 3a ObaelumTe npouecu B CBETOBHaTa
MaKpOMKOHOMMKA, kaTto nporHo3ute 3a 2020 r. ca 3a cBMBaHe Ha rnobanHata MKOHOMMUKA,
Tb KaTo BbTPELIHOTO TbpCeHe W npegnaraHe, TbproBuss M (PUHAHCU Ca CEPUO3HO
HapyLleHn 1 nocrneasawo 6aBHO 1 NOCTENEHHO Bb3CTaHoBsIBaHe oT 2021 r.

KpeauTteH puck

ToBa € pUCKBT, MpoM3TMYall OT HEBB3MOXHOCTTa Ha [pyKecTBOTO Aa nocpeliHe
3a4blKEeHUATa CM No NpuBreYeHnTe cpeacta. Ton e CBbp3aH C HEHaBPEMEHHO, YaCcTUYHO
UM MbAHO HEM3MbITHEHWE Ha 3aabiikeHusTa Ha ,[punHxayc MponbpTuc AL 3a uannawaHe
Ha NUXBU 1 rMaBHULN MO 3aeMHUTE MY CpeacTBa.

PUck oT HEBb3MOXHOCT ApPYXXeCTBOTO Aia 06cnyXBa obnMraumoHHaTa eMmucus

To3n puck 3a [pyKeCcTBOTO € CBbp3aH C BEPOATHOCTTA 3a HeraTMBHO Bb3OENCTBUE Ha
pasnuMyHn  ¢akTopu, KOUTO MoraT Jda MnoBNUAAT Ha YCMNEWHOTO u3nnawiaHe Ha
obnuraunoHHna 3aem. TakoBa BUAHNE MOXE da OKaKe Taka HapeyeHus ,MPOEKTEH PUCK,
KOWTO Bb3HMKBA NpU HegocTaTbyHO obmMucneHa ouHaHCOBa cxema Ha 06nuraumoHHNs 3aem
W nvncaTa Ha KadecTBEeH aHanu3 1 OLUeHKa Ha HeroBaTa MHBECTULMOHHA HACOYEHOCT, U HaK-
BeYe Ha HEeroBoTO OTKynyBaHe. [peLlkn Bb3HMKHaANM B pe3ynTtaT Ha HegocTaTbyHO aobpe
obmMucneHa cxema MoraT fa AgoBefaTrT A0 YacTM4HA WM MbfiHA HEBBL3MOXHOCT Ha
[pyxecTBoTO Aa o6cnyxBa obnmMraumoHHaTa EMUCKSI.

PuckoBe, cBBbp3aHu ¢ AEUHOCTTA Ha APYXECTBOTO

.l pynHxayc MNMponbpTtrc” Al € aKUMOHEPHO OPY>XECTBO N EBEHTYANHOTO BfiOLIABaHE Ha
HeroBsuTe onepaTUBHM pe3ynTaTn, PMHAHCOBO CbCTOSIHME U NEPCMNEKTUBM 3a Pa3BUTME MOXE
0a umMa HeraTuBeH ebekT BbpXy py3yntaTute oT AeNHOCTTa U (PUHAHCOBOTO CbCTOSIHWE Ha
OPYXXeCTBOTO.

OCHOBHUAT PUCK, CBBbP3aH C AenMHOCTTa Ha [IpyXecTBOTO e Aa He ycree Aa peanvavpa
cOenku, KOMTo Aa oopmmpart NonoXxuTeneH pesyntaT oT AeiHocTTa.

PuckoBe, cBbp3aHu CbC CcTpaTernsita 3a pasBuTue Ha APYyXeCcTBOTO

Bvoewute nevanbu u MKoHOMUYecka CTOMHOCT Ha [punHxayc [Mponbptuc Al
3aBUCAT OT cTpaTernsita, n3bpaHa OT MEHUAKLPCKUA eKun Ha KomnaHuaTa. M30opbT Ha
Henoaxoaswa cTpaTerys Moxe Aa JoBede [0 3Ha4YMTenHW 3arybu, 3a TOBa € HYXHO
BHMMATENHO aHanu3npaHe Ha nasapa.

Puckose, CBBbp3aHu C ynpaBJrieHNneTo Ha ApyXxXeCcTBOTO

PuckoBeTe, CBbp3aHu C yNpaBieHNETO Ha APY)XECTBOTO Ca CriefHuUTe:

¢ B3eMaHe Ha rpellHu pelleHna 3a TeKyloTOo ynpaBsieHMe Ha OenHoCTTa , a OT TaM U
BrowlaBaHe Ha JINUKBUOHOCTTA Ha Cbl/lpMaTa, KaKTO OT BUCLUNA MEeHUIKbPCKN CbCTaB
Taka n onepaTtnBHUTE CIy>XUTEJ1N Ha KomnaHnusaTa;

¢ HEeBBb3MOXHOCTTa Ha MEHUO)KMbHTa Aa CKI4vn n3roaHn oroBopu 3a ynpaBreHune Ha
HeOBWXUMU UMOTU;

¢ HanyckaHe Ha KIOYOBWU CIYXWUTENM M HEBB3MOXHOCT [a Ce HasHauuM nepcoHan ¢
HY)KHUTE KayecTBa;

¢ PUCK OT NPEKOMEPHO HapacTBaHe Ha pasxoauTe 3a ynpaBneHue WU aaMUHUCTPaLMS,
BOAeELll 10 HamarnsBaHe Ha obLuaTta peHTabunHOCT Ha KoMnaHuaTa.
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PuckoBe, cBbp3aHu C NPUBIMYAHETO U 3aAbpXKaHeTo Ha KBanucpuumnpaHu Kagpm

BusHecuT Ha ,[punnxayc MNMponbpTuc” ALl € 3aBNCUMM B 3HaAYMTENHA CTEMNEH OT npuHoca
Ha 4neHoBeTe Ha CbBeTa Ha aumpektopute. KbM MomMeHTa B [pyXecTBOTO € HasHayaBaH
onepaTuBeH MNepcoHan-2-mMa 4YoBeka. YcnexbT Ha KOMMNaHusATa LWe € OTHOCUM W KbM
crnocobHocTTa 1 Aa 3aabpxa u MoTuBMpa Te3un nuua. HeBb3MOXHOCTTa Ha [pyXecTBOTO Aa
nogabpXa [OCTaTb4yHO NOSSNEH, ONUTEH M KBanuduumpaH nepcoHan 3a MEHUIKbPCKMU,
onepaTuUBHUN U TEXHUYECKM NO3MLMN MOXE a MMa HebnaronpuaTeH edhekT Bbpxy AeNHOCTTa
Ha [pyXecTBOoTO, onepaTMBHUTE MY pe3yrnTaTh, KakTo U (PUHAHCOBOTO MY CbCTOSIHUE.
PaspactBaHeTo Ha pfenHocTTa Ha [pyxecTBOTO Lie JgoBede OO HeobGxogumocTTa oOT
Ha3Ha4yaBaHETO Ha AOMbIHUTENEH, KBanuduumpaH nepcoHarn.

Puck ot 3aTpyagHeHne Wnnn HeBBb3IMOXHOCT 3a ocCcurypsiaHe Ha HeobxoamMmoTo 3a
OoCblUecTBABaHe Ha JEeNHOCTTa Ha APYyXeCcTBOTO (tlechmpaHe.

CobllectByBa puUCK OT 3aTpygHEHUE WM HEBBb3MOXHOCT [pyXeCTBOTO [a ocurypu
HeobOXxoaAMMUTE OOMBbMHUTENHU CPeacTBa 3a OCbLLIECTBsIBAHE Ha AeWHOoCcTTa cu. Takoea
3aTpygHeHue Ou Bb3npensaTcTBano AeVHOCTTa M pasBUMTMETO Ha [pyXecTBOTO, a OT Tam U1
Bb3MOXHOCTTAa MYy [a W3MbfHSABA aHraxumeHtute cu. ,[punHxayc [Mponbptuc Al e
HanpaBuNn M34YNCHEHNST 3a HEOOBX0ANMOTO PMHAHCMPAHE 3a OCbLUECTBABAHE HA AEWHOCTTA
CU N eBEHTYyanHo 3aTpygHEeHME My nunca Ha puHaHcupaHe we npuHyau [dpexecTBoTo aa
onepvpa Ao pasmepbT Ha HanMYHUTE PeCcypcu, KOETO Le pednekTnpa BbpXy CrnocobHocTTa
My Oa reHepupa OOMbIIHUTENHM BXOASALLN NAapUYHN NOTOLUM.

Pyck oT HEBB3MOXHOCT UMK 3aTPyAHEHME 3a APYXECTBOTO Aia CbOupa B3eMaHusATa cu.

CobLUHOCTTa Ha TO3M PUCK ce nspassaBa B 3aTpyAHEHME UMM HEBB3MOXHOCT [pyXeCcTBOTO Aa
cbbupa B3emMaHMATa CU MO CKITOYEHW AOroBOpu. 3a ga Ce MUHMMM3MPA TO3U PUCK, BbB
BCMYKM CKHONTYBaHW SOrOBOPU 3a HaeM W ynpaerneHue oT [pyXecTBOTO Ce umniemeHTupaT
YCIOBUSI 3@ HA4yMCreHMe Ha HakasaTenHu NMXBU W/unu npefocTtaBaHe Ha obeslleTeHue.
Taka ,[punHxayc [lMponbptnc’ ALl obesnevyaBa  eBeHTyanHu uHaHcoBn npobnemu
npounsTuyaLlm OT Takuea 3aTpygHEHMES UMM HEBB3MOXHOCT Aa cbOuMpa B3emMaHusaTa Cu.

Puck oT cknro4yBaHe Ha 3HauUTeNHU [OOrOBOPM M3BBHH oObOMYanMHaTa QOeMHOCT Ha
OpyxecTBOTO.

KM MOMeEHTa HsiMa CbLLUECTBEHN AOMOBOPU, CKIMHOYEHU M3BBHLH obuyanHaTa AeNHOCT U
KOUTO Morat ga goBedaTr [0 3aOQbJDKEHUs UIM MNpaBa pasfiMyHU OT Te3N Bb3HMKBALLM B
obuyanHaTa My OENHOCT, KakTo U JOroBOpU BriMseLwmn Ha cnocobHocTTa Ha [pyXecTBOTO Aa
M3NbIHABA 3aQbIKEHUATA CU NO CKNoYeHaTa obnvraymoHHa eMmmcus.

PUHaAHCOB pUCK

®duHaHCOBMS PUCK 3aBMCW OT Jena Ha Abnra B Uenua kanutan Ha dupmara.
AkumnoHepute HocAT obwns BU3HEC PUCK 3@ BCUYKM aKTUBU Ha pvpmMaTa v JOMbIHUTENEH
pUCK OT M3MNON3BaHETO Ha 3aemMun Npu PopMUpaHe Ha HENHWUS Kanutan. To3n AoMbIHUTENEH
pUCK, HapeyeH PUHaAHCOB, € NOPOAEeH OT OBCTOATENCTBOTO, Ye pas3xoauTe Ha dupmarta 3a
nnaiiaHe Ha NUXBUTE U NoralleHnsATa no HemHUa Abr ca ukeupaHu. KonkoTo no- BUCOK e
AenbT Ha Obfra, TOMKoBa MO-TofidMa € BEepOATHOCTTa [a Bb3HUKHAT 3aTpyAHEHUSA Mpu
obnyxBaHe Ha abnra.
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Taau gonbnHMUTENHa UHAHCOBA HECUTYPHOCT gonbriBa 6usHec pucka. Korato yact ot
cpencTeaTa, ¢ KouTto cdmpmarta puHaHCcupa genHocTTa cu, ca nog dopmMara Ha 3aemMu Unu
ObArOBU LIEHHW KHWXKa, TO NnawiaHuvsTa 3a Te3n cpeactsa npeacTtaBnsiBaT (PUKCMpPaHO
3aabiKeHue.

MpuemnuBata mnn “HopmanHarta” cTeneH Ha (OUHAHCOBMSA PUCK 3aBUCU OT BU3HeC
pucka. Ako 3a chmpmMaTa cblUuecTByBa Manbk OM3HEC pucK, TO MOXe da Ce Ovakea, 4e
WHBECTUTOpUTE GMxa Gunu cbrnacHn ga noemat No—ronsiMm ouHaHCOB pUCK N 0BpaTHO.

BanyTteH puck

[pyXecTBOTO OCbLUEeCTBABA CBOWTE COENKM OCHOBHO Ha BbTpPelWwHUs nasap.
OCHOBHWUTE [OCTaBKU U NpoAaxouTe Ha ycryru ce ocbllecTBsBaT B neBa. [pyXecTBOTO He
€ U3MOXEHO Ha 3HaYMTENEeH BarlyTeH PUCK, 3aLL0TO NOYTM BCUYM HEFOBM onepaLun U CAeNKu
ca [eHOMUHMpaHu B Gbnrapcku neesa u eBpo, a NOCrnegHOTo € C hmKeupaH Kypc CrnpsiMo
feBa no 3aKoH.

JlnkBnageH puck

JINKBMOHMAT pUCK € CBbp3aH C Bb3MOXHOCTTa [ punHxayc [Mponbptnc AL ga He
noracu B [JOroBOPEHWA pasmep WunuM B CPOK CBOW 3aab/DKEHMs, Korato Te cTaHaT
nanckyemn. Hanuumeto Ha pobpu uHAHCOBM nokasaTenu 3a peHTabunHoct u
Kanutanu3auma Ha gafeHO OPYXeCTBOTO He ca rapaHT 3a 6e3npobnemMHo nocpellaHe Ha
Tekywmte nnawaHus. JIMKBMAEH PUCK MOXEe [a Bb3HUKHE M npu 3abaBeHn nnaiwiaHus ot
KNNeHTHN.

. punHxayc MponbpTnc A npoBexaa KoHcepBaTMBHA MONUTUKA NO ynpasrneHue Ha
NMKBUOHOCTTA, Ype3 KOATO NMOCTOAHHO nogabpka onTMMarneH NUKBUAEH 3anac OT NapuyHu
cpeactea M uma gobpa cnocobHOCT Ha (pvHaHCUMpaHe Ha cTonaHckaka cu gewnHocT. [pu
HeobxoanMOCT [pyXeCTBOTO MOXe [a NMof3Ba NpuBeYeHn 3aemMHn cpeacTsa.

[py>XecTBOTO ocCbliecTBsIBA HabMNoAeHNe U KOHTPOMN BbpXy hakTUYeckutTe napuyHu
noToum Nno nepvoam 1 Noaabpka paBHOBECKUE MEeXOY MaTypUTETHUTE rpaHULM Ha aKTUBUTE
1 nacvBuUTe Ha OpPYXeCTBOTO.

MHdnaumoHeH puck

MH(‘I)J'IaLl,I/IOHHVIFIT PUCK Ce CBbp3Ba C BEPOATHOCTTA I/IHCbJ'IaLl,I/IFlTa Ja noBlinde Ha pearnHata
Bb3BPbLLAEMOCT HA MHBECTULIMUTE.

OcCHOBHUTE pUCKOBE, CBBbP3aHM C NporHo3aTta 3a MHdaumaTa, ce OTHacAaT 4O AMHaMuKaTa
Ha MeXOyHapogHuTe LeHW W Jo TeMna Ha MWKOHOMUYeCKM pacTexk B bbnrapus.
MexayHapogHuUTe LieHW Ha CypoBMHMTE MOraT Aa HapacHaT Mo-3Ha4YuTEenHoO B pesynTtaTt oT
NONUTUYECKNTE KPU3WN MUIM HapacTBaHe Ha TbpceHeTo. OrpaHNYeHOTO NpeanaraHe Ha HAKoU
CEJICKOCTOMAaHCKM CTOKM N OCOBEHO Ha 3bPHEHUTE KYyNTYypu B MEXAYHApOAEeH MfaH BbB
Bpb3Ka C HEGNAronpuATHU KNMMATUYHN SABMEHWS, AOMbIAHUTENHO MOXe Aa npeaussuka no-
BMCOKa MHNauusa B ctpaHaTta. C Bb3CTAHOBABAHETO HA BBbTPELUHOTO TbPCEHE Ce ovakBaT
MO-BUCOKM OTHOCUTENHM NOTPEOUTENCKM LEHN Ha YCryrnTe B CPABHEHWE C XpaHUTENHUTE U
HexpaHuTenHute cTokn. Cnopen nporHo3ata Ha MuHMCTEPCTBO Ha uHaHCUMTE 3a
MaKkpouKOHOMUYeckuTe nokasatenn o 2020 r. ce oyakBa TeMNbT Ha HapacTBaHe Ha
MKOHOMMKAaTa MOCTENEHHO Aa ce 3abaBu M NPOrHO3HUAT CPegHUAT pacTex 3a nepuoga
2017-2020 r. pa Bb3nese Ha 2.0%.
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MHpnaunaTta moxe ga nosnuse BbPXy pasmepa Ha pasxoamte Ha [pyXecTBOTO, TbW KaTo
4YacT OT MacuMBWUTE Ha [APYXECTBOTO ca NUXBEHW. TAXHOTO oOBCryXBaHe € CBbp3aHO C
TEeKyLLMTEe NUXBEHU HMBA, KOUTO OTpassBaT M HMBaTa Ha WHMNauus B cTpaHata. 3aTtosa
noaabpXXaHeTo Ha HUCKU MHMMAUMOHHM HMBaA B CTpaHata ce pasrnexga kaTo 3Hauum
dakTop 3a genHocTtTa Ha [ punnHxayc Mponbptuc” AL.

KbM HacToAWMAT MOMEHT M KaTo LSO MEeXaHU3MbT Ha BanyTeH 60pa ocurypsia rapaHumu,
ye MHNauusTa B CTpaHaTa Lie OCTaHe MOA KOHTPON M HAMa Aa uma HebnaronpusiTHO
BNUsiHME BbPXY MKOHOMMKATA Ha CTpaHaTa, U B YaCTHOCT BbpXYy AENHOCTTa Ha [lpy»KecTBoTO,
a OT TaM M BbpPXy Bb3MOXHOCTTa My Aa obcnyxsBa obnuraumoHHata emucusa. Hama
WMHOWKaLMKM 3a CbLUECTBEHM (pryKTOALMM B HUBOTO Ha MHNauuna npes nepuoga obxealualy,
Cpoka Ha obnuraunoHHns 3aem.

MEXAHU3MU 3A YNPABJIEHWE U MUHUMU3UPAHE HA PUCKA

MasapeH pgsn, ueHOBa MNONMUTUKA, M3BbPLUBAHE HA MAPKETMHIOBU MpPOYYBaHUS W
EnemeHTNTE, OYepTaBallM paMkaTa Ha ynpaBrneHue Ha OTAENHUTE PUCKOBE, ca MNPSKO
CBbP3aHU C KOHKPETHW NpoLedypu 3a CBOEBPEMEHHO MNpedoTBpaTaABaHE M pellaBaHe Ha
€BeHTyarnHu 3aTpygHeHus B AenHocTTa Ha [ puinHxayc MponbpTtuc” AL.

Te Bkno4BaT TEeKyLl aHanma3 B CcrnieaHnTe HanpaBnieHunaA:

¢ Kn3cneaBaHuA Ha pa3BUTUETO Ha Nal3apa,

¢ USMOCTHa NonuTUKa No ynpaBfieHMEeTo Ha akTUBUTE M NacUBUTE HA OPYKECTBOTO C
Len onTMMU3MpaHe Ha CTpyKTypaTta, KayeCcTBOTO M Bb3BPbLIAEMOCTTa Ha aKTUBUTE
Ha OpYy>XeCcTBOTO;

¢ ONTUMU3NPAHE CTPYKTypaTa Ha MNpuBreYeHUTe CPeAcTBa C Orfied ocurypsisaHe Ha
NUKBUOHOCT M HaMansiBaHe Ha (OMHAHCOBUTE Pa3Xxoau Ha OPYKECTBOTO;

¢ edeKTUBHO ynpaeneHne Ha NapuyHUTe NOTOLW;
¢ ONTUMU3NPAHE Ha pasxoauTe 3a ynpaBneHne U 3a BbHLLUHW YCIyru;

HacTbneBaHeTo Ha HenpeaBuaeHW CbOWUTUS, HenpaBuIHaTa OLEHKa Ha HacTosAlmTe
TEHAEHLMWN, KaKTO U MHOXECTBO APYrM MUKPO- MU MAKPOMKOHOMMYECKMU chakTopu, moraTt aa
NOBMUAAT Ha NpeLeHKaTa Ha MEHUIXKbPCKMSA €KUM Ha OPYXXECTBOTO. EAMHCTBEHMAT HaumnH 3a
npeofonsABaHeTo Ha TO3W pUcCK e paboTtata ¢ NpodecuMoHanmMcTM C MHOFOTOAMLLEH OfWUT,
KakTO M MNOAAbpXKaHe Ha MakcuMarnHo MbiHa WM akTyanHa WHdopmauvoHHa 6asa 3a
pa3BUTUETO U TeHAEHUMMTE Ha na3apa Ha yrnpaBneHne Ha HEeABWKUMM UMOTH.

YNPABJIEHUE HA PUCKA

O6woTo ynpaBneHve Ha pucka € (pokycupaHo BbpPXY MPOrHo3vpaHe Ha pesynrtatute ot
onpegeneHy obnactu Ha nasapa Ha HeABWKUMW UMOTUK 3a MOCTUTraHe Ha MUHUMU3apeHe Ha
noTeHUManHuTe oTpuuatenHn edektn, kouto Ouxa mormm fa ce OTpassaT BbPXy
dvHaHcoBMTE pe3dyntatn. M3BbpliBa ce MNOCTOSHHO HabnioaeHwe W aHanusupaHe Ha
nasapHuTe LEeHW Ha HaemutTe Ha OodUC MOMELLeHWs, 3a Aa Ce MUHMMU3UPA pucka OT
CKIMOYBAHETO Ha NOTEHLUManHo HensrogHn Aorosopm 3a Haem. CbLUo Taka aHananuampaHeTo
Ha nasapa Ha HeABWXVMMW MMOTW daBa WHAMKAUWUS Kora € HaW-MoaxXoAslMAT MOMEHT 3a
[pyxecTBOTO Aa U3BbPLUBA UHBECTULIKS.
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.0 PROPERTIES

IV. AHOOPMALIUA 3A CKINIOYEHU TONEMU CAENKU MEXAOY
CBBbP3AHU JINLA NPE3 BTOPO TPUMECEYME HA 2020 r.

Mpe3 otyeTHUs nepuog ,[purHxayc Mponbptruc” ALl HAMa CKITHOMEHU roNemMn CAENKN Mexay
CBbp3aHu nuua.

18.09.2020 . Mea NapeaHcka-CodmaHcka,

M3nbnHUTENEH OUPEKTOP
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+TPHHHXAYC HPOITEPTHC AL
Meosicounen Huousudyanen Qunancos Omuem
30 10nu 2020 200una

MEXIUHEH HTHINBUAYAJEH ®PUHAHCOB OTUET
30.06.2020r

HacToAwumaT oTyeT chAbpaka 35 cTpaHuLu
104m 2020, Codan



ME)K‘JIHH!Z‘.H HHAUBHUAYAJEH PHHAHCOB OTYET
HA ,FTPUUHXAYC ITPONIBPT HC”ANL
KbM 30.06. 2020 ronnna

OTYET 3A ITEYAJBATA WM 3ATYEBEATA H APYI'HA BCEOBXBATEH JOXO0O]
KEM 30 1onu 2020

30.06.2020 30.06. 2019
BGN'000 BGN'(00

IMosicHenne

[Tpuxonw oT HOroBOPH ¢ KJIHEHTH 6 195 2 556

Pa3xonu 3a MaTtepnanu 7 (1) (21)

Paixonu 3a BbHIIHK yonyru [ (28) (2 845)
9

Pasxonu 3a nepconan (113) (71)
Pasxonw 3a amopTusanuu 10 (56) (106)
Hpyru pazxonu 11 - - {61)
IlewanGa or onepaTuBHa AeligocT 3) (548)
DHHAHCOBY NPUXORU 12.1 14 169
OHHAHCOBM pazxoau 12.2 (191) (344)

Ileuan6a/ (3ary6a) npean nanbun
BBLPXY NeuanfaTa 177 (175)

Pasxon 2a gantum - -

HeTna negan6a/ (3ary6a) 3a neproga (180) (723)
Apyr BeeobXBaTeH J0X04 32 nepHOAa

O06m BceobxBaTen goxon (180) (723)
ITeuanba/ (3ary6a) Ha akums (0.063) (0,253)

Hpunoncenunma na cmpanuuu om 5 00 35 ca HEPA30eaNa 4acm om PuUHAHCOSUA omyem.

Hsnvanumenen oupexmop:
Hea Mapeancra-Cogpuancka

Crcmasumen:
Cuexncana Ienesa

Hama: 16/07/2020 2.




ME)I(‘II,[’IHng WHAUBHUAYAJEH ®UHAHCOB OTUYET
HA ,TPUHHXAYC IPOITBPTHC”AJ
KbM 30.06. 2020 roamna

OTYET 3A ®HHAHCOBOTO CLCTOSIHUE — 3"]'30&2,333 31]-3&2,3‘1)3
KBM 30 10Hu 2020 rogmHa
AKTHBH
HeTtexyiu akTiBH
HMOTH, MAIIUHA ¥ CHOPBKEHHS 13 609 662
HMHBeCTUINH B NbIUEPHY TpEINpPUATUS 14 4 845 4 845
5454 5507
TekylIH aKTHBH
T=ProBCKH W APYTH B3EMaHHA 15 891 I 326
DHHAHCOBU aKTUBH 16 32 568
[lapuuny cpencTsa u eKBHERANEHTH 17 19 14
942 1908
OBIIO AKTHUBH 6 396 7415
COBCTBEH KAIIMTAN U MACHUBH
ColcTBeH KanuTAN
OcHOBEH KanuTan 2 850 2850
Heerecen kanmuran (1420) {1420)
Pezepen 3 3
HepasnpezencHa neuanta/(sary6a) (1 881) {2 316)
Texyw dunHaHCOB peaynTaT (180) 435
O6mo colcTBen KannTaa 18 (628) (448)
HeTexymu nacuen
3anemKeHna no o6IUralMOHHHE 3aeMH 19 6 300 6 300
3anwnKeHus 110 TM3HHIOBH JOTOBOPH 20 525 563
6 825 6 863
Texymu nacusu
3agpmxeHna no o6IHralHOEHY 3aeMH 19 35 36
3agbKeHUs N0 TH3MHTOBM JOTOBOPH 20 88 08
TBProBCcKH H APYTH 38 bIIKEHHS 21 76 866
199 1 000
06mo nacupn 7024 7 863
OBLIO COBCTBEH KAIIMTAJ K MACHBH 6 396 7 415

Hpunosncenunma na cmparnuyu om 5 po 35 ca Hepasoenna wacm om unancoeun omuen.

Hsnwanumenen dupexmop: / Covemaeumen:
Hea IapaanckaiColpuancka Crexncana I'eresa
Hama: 16707/2020 ..




ME)K‘I[HH_F.H HHAUBUAYAJIEH ®UHAHCOB OTUYET
HA , TPHUHXAYC ITPOITBPTHC”A
KbM 30.06. 2020 roauna

OTYET 3A NAPUYHHWUTE NOTOILIN
3a rogunaTa npuxmoyBaina Ha 30 roun 2020 roguna

INapu4anu cpeacrpa Ha 1 suyapu

Tapuyn# NOTOLR OT ONEPATHBHA AeHHOCT
ITocTeNEHNs OT KNHEHTH

IMnawaxus Ha fjocTapauuy

[InamaHus Ha MepcoHana M 3a COLMATHOTO OCHIYpPABaHE
HpyTn nocTbIUIEHNs/(IAINAHHKS ), HETHO

HeTnn napuunm notony (H3n013Bann B)/0T ONepaTHEH2 AeifHOCT

[Tapu4HK NOTORK OT MHBECTAUNOHHA AeHHOCT

[onyvenu MUMXBH IO NpeROCTAREHH 33EMK

Jlpyri MOCTbNACHHA/NAAINAHNS OT MHBECTHIIMOHHA AEHHOCT

HeTHH NapAYAN NOTOLH H3NON3BAHH B HHBECTHUMOHHA AeAHOCT

Hapuynn noTous ot puHancoRa JeiiHocT
IlocTbnmeHus 0T 3aeMu

IMnamanus no 3aeMu

Ilnawanya Ha JIHXBH N0 32€MH W JIN3HHCOBM JOroBOpH
Hpyru nocrennenny

HeTHH napyyHu noTowH 0T PMHAHCOBA NelHoCT

HeTHo yBennucHue/(HaMancHHe) Ha TMAPUYHHTE CPeACcTBA
Iapuynn cpegetea Ha 30 wHH

30.06.2020 30.06.2019
BGN'000 BGN'000
15 150
378 3 024
(66) (5 021)
(114) (55)
(31) 84
167 (1 968)
4 2

140
144 2
458 3518
(608) (1 705)
(156) (148)
(1) 242
(307) 1907
4 (59)
19 91

Hpunoscenunma na cmpanuys om 5 do 35 ¢ Hepazdeana yacm om QuHANCOBUR OMUEHL

Hznmvnumenen Jupexmop: 7
Hea I'apeancka-Copuancka

Coacmasumen:
Chesxcana lenega

Hama: 16/07/2020 2.



ME)KJIHHPH HHIHUBUAYAJIEH ®PHHAHCOB OTUYET
HA ,TPHNHXAYC NPOITLPT HC”AT
KbM 30.06. 2020 roauna

OTYET 3A TIPOMEHUTE B COECTBEHUSA KATIMTAN
KkbhM 30 wuu 2020

OcHogen Hepasnpenenenu Texywm Ob1o
akiloHepeH  Pesepeu neyanton/ tduHaHcoB coGcTReH
KanuTan (3arybu) pesyarar Kanyran
xun. ag. XU 8. XU 76, XU "8, Xun. ae.
Ha 1 Huyapu 2019 1430 3 10 (2 326) (883)
Tekyul ¢uHaHcOB pesynTar - - - 435 435
O6uo BceobxpaTeH goxoq . - - 435 435
Ha 31 aexemepu 2019 r. 1430 3 10 (1 891) {448)
Cango na 1 Auyapu 2020 1430 3 445 (2 326) (448)
Texywy punaHcos pesyntar : : - (180) (180)
Obwmo BceoGxpaTen Kox0a - - - (180) (180)
Ha 30 1oun 2020 . 1430 3 445 (2 506) (628)

Hpunoxcenuama na cmpanuyu om 5 oo 35 ca Hepasoenna yacm om unancosun omuem.

H3nwanumenen dupexmop:
Hea Iapeancka-Counncka

Coecmacsumen:

Cuexcana Fenesa
Hama: 16/07/2020 2.



ME}KIIHH.!ZH WHANBUAYAJNEH ®UHAHCOB OTUET
HA ,,FPUHHXAYC ITPOITBPTHC”A]
KBM 30.06. 2020 ronuna

1. Uadopmanns 3a Apy:KeCcTBOTO

“T'puiirxayc [IpombpTuc” AJl e THProRCKO JAPYKECTBO, PErMCTPHPAHO B BLArapHs M CLC cefalMuie M ajpec Ha
ynpasieHue: Codns, n.k. 1592, 6ya. “Xpucrodop Komym6” Ne 43. ChaeGHara perncrpaius Ha APYKECTBOTO € OT
2009 r., rp. Bapua, EMK 200923185.

HpyxecTBOTO MMa W3najeHa emucua OONMralMH, KOHTO €A PECMCTPUPAHM 3a THProBUS Ha GLarapcka (omzoBa
6opca.

1.1.Co0cTBEHOCT H YNIpaBICHHE

Perucrpupanust xanuran Ha ApyxecTeoTo ¢ 2 850 xun. neea, pasnpenened B 2 850 x.6pos (MOMMEHHHM) aKLMHM C
HOMHHAaJIHA CTOMHOCT ] JIB.
CobcTReHNK Ha aKUHOHEPHUA KANKMTA Ha APYKECTBOTO € |
1. Kamanua Tpeiigunr JITJ - JIpy»ecTBO Y4peAeHO ¥ BATMOHO CHIUECTBYBAIIO ChINIACHO 3aKOHUTE Ha
Kunsp, ¢ per. I 122876 — 81%
2. Taybp Jlomxuctuke EAJ] - [IpyecTRO yuepeieHO 1 BITHCAHO B ATEHLIMs N0 BITUCBaHUATS, THLProBekH
peructip ¢ EHK 175227641 — 19%

HpyxecTBoTO € ¢ enHOCTENEHHA CHCTEMA Ha YmipaBlieHHe - ChBETHT HA AMPEKTODUTE, KOMTO C& CHCTOM OT TpUMa
unesa B cveta: Mea Xpucrosa I'appancka - Co¢msancka, Ilnamen IMees [lates w Hukonait Atanacor Jlaues.
Hpy>ecTBOTO ¢e NPEeACTABNABA M YNPaBIABA OT H3MLJIHATEIHUA aupexTop Uea Xpucrosa Mapeancka-Codusneka.

1.2, Pe3tome Ha aeiimocTTA

[IpeameTsT Ha nefiHocT Ha ApyXecTBOTO OT M. FoHH 2019 I. € IPOMEHEH M € HACOUEH KbM NMPEJOCTARAHE HA
KOMIUIEKCHH OH3HEC YCIyrM Ha MalKe M CPeAHH NpPENpPHATHS W KOPIOPATHMBHH KJIMEHTH, KATO 3anoyHa
CKJIOYBAHETO HA IOFOBOPH 3a NPE/UIaraHe Ha CJISOHHTE BUIOBE YCYTH:

v" Bu3Hec KOHCYJITALMH, B T.U.. KOHCYNTAUMH MO (UHAHCHPAHE HA KOMIIAHMM, KaKTO M TOCEABAILO

o0cTy :KBaHe Ha 3a6MU;

Ou3HYECKO apXURHPaHE;

JenoBoaHH YCITYTH;

AMUHHCTPHPAHE Ha nepcoHan U oGpaboTkarta Ha paGOTHHTE 3annaTu;

ANENRN

OrueTHaTa W QYHKUHMOHANHATA BATYTa Ha APYXKECTBOTO & Gbarapcku nes (BGN).

2. Basa 3a B3roTBaHe HA (JMBEAHCOBHS OTYET

MexauHHUAT HHAMBUAYATHHAT QuHaHcoB oTueT Ha “[puitHxayc [Tpombpruc” AJl e chcTaBeH B CHOTBETCTBHE C
BCHYKN MexnyHapoasu cranpapti 3a ¢uHancoeo orumrtaHe (MCQDO), KOMTO ce CBCTOST OT: CTAHIAPTH 3a
¢uHancOBO OTUMTaHE M OT ThIKyBaHMA Ha KoMurera 2a pasachenus Ha MC®O (KPMC®O), onobpenu or Cobeta
no MexayHapoatu cuerosoanu craiaapti (CMCC), u MexayHapogHuTe CH4ETOBOIHM CTAHAAPTH H ThIKyBaHHATA
va [locToannua xomurer 3a pasacuaBaHe (ITKP), omoGpeHn or Komwurera no MexayHapoAHH CHETOBOIHM
crainapti (KMCC), xouto eektuBHO ca B chma oT 1 sanyapu 2019 r., u kouto ca npuety or Komucuara Ha
Esponeiickua cbioz. MCPO, npueth ot EC, e obmonpHeToT0 HauMeHOBaHKE Ha paMKaTa ¢ 06110 NpesHa3HaYeH e-
CYETOBOAHA Oa3a, eKBUBAJIEHTHA Ha PaMKaTa, BbBefeHa ¢ AeduuMumaTa cbrnacHo § 1, T. 8 or JonbiaHMTeNnHUTE
pasnopenbu Ha 3akoHa 3a CHETOBOACTBOTO MOJ HAHMEHOBAHHETO ,, MEMAYHAPOAHH CUETOBOAHM cTanaapTu” (MCC).
3a Tekywara GMHAHCOBA FOAMHA APYKECTBOTO € MPHENO BCHYKYE HOBU M/UITH PEBM3UPAHH CTAHJAPTH M THIKYBaHHS,
uznanenu ot Cweeta no Mexaynapoanu cueToBoanu cranaaptd (CMCC) u pecn. ot KomuTera 3a pa3scHeHHA Ha
MC®O, xouto ca Gunu ymecTHH 3a Heroeata JeiHOCT.



MEXAHUHEH UHAUBHUIYAJEH ®HUHAHCOB OTUET
HA ,,TPUHHXAYC NPOITBPTUC”A]],
KbM 30.06. 2020 roauna

MexIUHHEAT (QUHAHCOBMAT OTHYET € ChCTABCH B OBLArapckM JeBa, KOETO € (JYHKUMOHATHATA Bajlyra Ha
ApyxecTBoTo. Beuuky CyMH ca NpeACTABEHH B XWISAM JIeBa (XML JIB.) (BKIIIOMHTENIHO CpaBHHMTEJIHATA HH(OpMaLUg
32 2019 r.), ocBeH ako He € OCOUEHO APYTO.

PEKOBOACTBOTO HOCH OTFOBOPHOCT 34 ChCTABAHETO M JJOCTOBEPHOTO MPEACTABSHE Ha MHGOpPMALMATA B HACTOALLMA
(MHAHCOB OTYeT.

Toau duHarcoB oTueT € UHMBUAYaTeH. JIpYKeCTBOTO ChCTABA KOHCOJIMJIMPAH (PUHAHCOB OTYET B CHLOTBETCTBUE C
MexayuapoaHuTe cTanjaptd 3a GuHaHCOBO oTumTane (MCDO), paspaboTeHd u nyOGnukyBanu ot ChBera Tio
MexyHapoanu cuetosoanu cranpaptd (CMCC) u npuetn ot Esponeiickus cbios (EC), B K0HTO HHBeCTHIMMTE B
AbUIEPHA MPEANPUATHA CA OTYETEHH M ONOBECTEHH B ChoTeeTcTBME ¢ MCDO 10 ,KoHcomumupanu (uHAHCOBH
oTveTH .

3. MeiicTBamo npeanpusTae

MoKeXIMHHAST DHUHAHCOBHAT OTUYET € M3rOTBER Ha 6a3aTa Ha TPEANONOKEHHETO, HC ApyxecTBoTO € nelicTRalo
NpeanpHATHE.
PrkoBoacTBOTO MMa ocHOBaHuKe Aa cunTa, ue JipyiKecTBOTO e Yenee Aa MPOALIDKH AEHHOCTTA CH KaTo AefiCTRALIO
npeanpusaTe B 0003puMo Obaemie. PHKOBOOCTBOTO MMa OCHOBAHWE /ia CuMT4, He IIe YCIee Aa peanuzupa
MPEATIONONKEHNATA, 3ANOKEHH B OM3Hec muaH Ha [Ipyxecrsoto 3a 2020 roauHa, BKIIOMHTENHO yBENHYEHHE HA
KalMTana | NPeCTPyKTypHPaHe Ha eHOoCTTa.
Kato orumra orpuuaTenHuTe cTOMHOCTH Ha COGCTBSHHMA KanmuTan npe3 2018 roamna PvkoBoacTBOTO € NMpHeno
»I1porpama 3a nNpuBekaHe B CHOTBETCTBHE Ha JIpy>KECTBOTO, KOATO BKIIKOYBA:

- VBenuyenue Ha Kanurana Ha ¢ 2 000 000 nB., upe3 u3gaBaneto Ha 2 000 000 6pos OOMKHOBEHM akuMu ¢

HOMHMHANHA cToHHocT OT 1 (enMH) neB Beaka;
- IlpomsHa W NpecTpyKTYpHpaHe Ha OCHOBHATA ASHHOCT.

B usnbinenye Ha nporpamara npes 2018 1 2019 r. ca npeAnpueT! cneaHuUTE AeHCTBHA:

Ha 28.06.2018 r. o6moto chbpaHHe Ha AKLMOHEPHTE € INACYBANO YBE/IMYEHMe Ha KATMTana Ha EMUTEHTa ¢
2 000 000 nepa. Cpemty 3anHcaHHTe HOBHM aKLUMH aKLHOHEPHTE ca HarpaBHIY NapUMHH BHOCKM B pa3Mep Ha 25 Ha
CTO OT HOMHHAJIHATA CTOMHOCT Ha aKUMHTe, Bh3M3an Ha 500 000 nera.

Ha 30.12.2018 r. e nanpapeHa AOMBIHHUTEHA BHOCKA B KAIIMTANA HA JIPYKECTBOTO B pasmep Ha 80 000 nepa.
EMHTeHTT MMa YBEPEHHETO HA AKUMOHEPWTE, Y€ OCTAHATINTE MapUYHH BHOCKH B pasmep Ha | 420 000 nepa e
ObIar sarnaTeHH B yCTAHOBEHHA OT 3aKOHA CPOK M o6uioTo cubpaHne Ha aKLHOHEPUTE.

Cuurato oT M. 10HM 2019 r. CKITIOYEHHA ALATOCPOUEH AOTOBOP 33 HAEM mexay ,.[pukinxayc IMponspruc” AJl, kato
Haemaren ¥ ,Banuapoe Busnec Llentsp” EOOJI, kato HaemogaTen e W3LIATIO NPEKpaTeH, ¢ KOETO »| pPHHHXAYC
Hpombpruc™ AJl npeycraHoBsBa AHHOCTTA CH IO HAEMAHE, NPEOTAABAHE U ajIMHHHCTpHpaHe Ha OW3Hec crpay.

I puiiaxayc TIponbpruc™ AJl cuuTaHo oT M. foHM 2019 T. HACOUM OCHOBHATA CH NEHHOCT KbM [IPEJOCTABAHE HA
KOMIUIEKCHH OM3HEC YCNYrH Ha MalKH M CPE/IHH NPEANpHATHA M KOPNODATHBHA KJHEHTH, KaTO 3allouHa
CKJIIOYBAHETO Ha JIOTOBOPH 32 NPEIAraHe Ha CNEHHTE BHAOBE YCIIYTH:

- busHec koHCynTauMW, B T.u.. KOHCYNTalMM 00 GMHAHCHPAHE HA KOMIIAHMH, KAKTO M NOCTEIBALLO
o0cnykBaHe Ha 3aeMH;

- (PU3HMYECKO apXUBHpaHE;

- JlenoBOmHM YCITyTH;

- AIMMHMCTpHpaHE Ha mepcoHan K 06pafoTkaTa Ha pabOTHHTE 3aIUIATH;

- HsanoctHo cueToBOAHO OGCITY)BaHe Ha hHUpMU;
3a ra3u uen Ha mpoeeaeno Ha 20.6.2019 r. O6wo cubpanve Ha akIHOHEPHTE Ha JIPYXKECTBOTO € B3€TO pelleHHe 3a
ApoMsAHa Ha MpeaMeTa Ha AeHHOCT Ha ,,['puitHxayc [Iponbprrc™ AJL.



ME)KﬂMHEH HHAHWBHAYAJIEH ®PHUHAHCOB OTUET
HA ,,TPHHHXAYC ITPOITLPTUC”AZl
KBbM 30.06. 2020 ronuHa

Hoeuat npeamer Ha neiiHocT Ha APYKeCTBOTO €:

[loxynko-nponax6a Ha HENBMAHUMM HMOTH, Pa3BUTHE, GIaroyCTpOABAHE M CTPOMTENHA NEHHOCT, HaeMHa JeRHOCT,
KOHCYITAHTCKH M YNPABJIEHCKH YCJIYTH, NOKYDKAa HA CTOKM M APYTH BeluM ¢ Lell npojakfa B NbpBOHAYATIEH MM
TpepaGoTeH BHA, TBProBCKO MPEICTABMTENCTBO M IOCPEAHMYECTBO, OPraHH3MPAHE HA CYETOBOAHO OTUHTAHE M
CBCTAaBAHE HA (PMHAHCOBM OTHETH, KAKTO M BCAKA APYra AEHHOCT, KOATO He & 3abpaHeHa OT 3aKOHa.

[Ipomenure B npeaMera Ha AeHHOCT ¥ YCTAaBa Ha PYKECTBOTO CA BIMCAHH B THproBekHa perucTsp np AreHuusTa
no BnucBaHuATa Ha 04.07.2019 r.

4. IIpemenn B ¢9eTOBOAHATA HOJHTHKA
4.1. HoBHu cTangapTH, Bixe3nn B cuna ot 1 auyapu 2019 r,

I[py)i(eCTBOTO NpAiara CIEAHWTE HOBH CTAHIAPTH, U3MEHEHHS H pa3iCHEHWA, KONTO Ca BJIC3NH B CUJIA Ta3H roJHHAa
H Ca KaKTO CJICABAa:

MC®O 16 ,,JInzunr®, s cana ot 1 sayapu 2019 r., nprer or EC

MC®O 16 ,Jluzusr” samens MCC 17 ,Jlusunru™, kaxto M Tpu passacuenns: KPMCOO 4 | Onpepengne panu
AAJIEHO cTiopasyMeHue cbabpka nusHHL™, [IKP 15 ,Onepatusen nusunr — crumymu™ u ITKP 27 ,OueHsapane Ha
CbABPIKAHAETO HA ONEpaLMH, BKIIOYBALLY NIpaBHATa (OPMA HA JIH3HHT™.

IipuemaneTo Ha TO3M HOB CTaHNApT BOJM A0 NpU3HaBaHe OT J[PyXECTBOTO HA aKTHB C MPaBO Ha NON3BAHE M Ha
CBBP3AHUTE C HEMO IM3MHIOBH 3aJbJDKCHUA BbE BPB3Ka ¢ BCHYKM NPEAMUIHH ONEPATHBHK JIM3MHIOEH JOTOBODH, C
U3KIIIOMEHHE HA OHE3W, KOHTO Ca WICHTU(MUMPAHM KaTO JOTOBOPH 3a aKTHBH C HUCKA CTOMHOCT WM ¢ OCTaBall
CPOK Ha JIN3UHI NO-MaNKO OT 12 Mecenta OT AaTaTa Ha MBPBOHAYATHOTO NpHiaraHe. HOBUAT CTAHAAPT € NPHIOKEH,
M3MO0N3BANKH MOAN(HUMPaHNs PETPOCIIEKTHBEH MOAX0/ 32 IILPBOHAYANHO MpHiarane Ha MCDO 16, kaTo Ha JaTaTa
Ha TNPEMHHABaHe Ca NPU3HATH aKTHB C NPABO Ha TON3BAHE M 3aJbDKEHHE 1O JM3MHI C PaBHH CTOMHOCTH,
IpeaxoaHHTE nepHoay He ca MPEHIYHUCIECHH.

3a OrOBOPH, CKIIOYEHH NPEH JaTaTa HA MBPBOHAYANHOTO NpHnarade, JIpyccTBOTO € H30pano Ia npuioxkH
ONpeAeneHHETO 32 MM3HHT chrtacHo MCC 17 u KPMC®O 4 u ne e npunoxuno MC®O 16 3a noroBopu, KoHTo
TMPe/in TORA He ca Ounu HaeHTUGHUUMpaHy KaTo MK3KHT chriacHo MCC 17 u KPMC®O 4.

HpyxecTBoTo € M30pano Aa He BKNIOYBA [bPBOHAYATHUTE NPEKHM Pa3sXOAM B OLIEHKATA HA AKTHBA C npaBo Ha
[OJI3B2HE 33 CHIICCTBYBALUM OMNEPATHBHH JIH3MHCOBM JOTOBOPH KbM JaTaTa Ha ITbPBOHAYATHOTO NpMJAaraHe Ha
MC®O 16, kosto e 1 auyapu 2019 r. KbM Tasu nara, J{pyecTBOTO CLINO Taka & u3Gpaio aa MPHZHAe aKTHBHUTE C
NpaBO Ha MOJI3BaHe B PasMep, PaREH Ha NIM3HHIOBOTO 33[bJKEHME, KOPMIMPaHO C BCMUYKM TIPEANNATEHH WIH
Ha4MCIIEHH TU3HHIOBY NjlalllaHus, KOMTO Ca ChIIECTBYBAJIM KbM Ta3H Jara.

Hpy’ecTBoTO He e M3BLPUIMIO mpernes 3a 00e3LeHKa Ha AKTMBMTC ¢ NPaBO Ha W3NO/3BAHE KBM [ATATA HA
TbPBOHAYANHOTO NpHIarase. BMecTo ToBa € BLaNpHeNno Haii-NoCHeHATA CH HCTOPHUECKATA OLIEHKA 33 TOBA JANIH
ONpPEAENEHH NM3WHTOBH JOTOBOpM ¢a OOpeMEHABAIM HEMOCPEACTBEHO MNPEdH /aTaTa Ha IThPBOHAYANHOTO
npuiarane Ha MCPO 16.

Ha patara Ha npeMuHaBaHe KbM HOBMS CTAHAApT JIpy)>KeCTBOTO € BL3MPHEINO 32 ONpeAENeHH IH3HHIOBH JOrOBOPH,
KOWTO Npe/in ca GMIN OTYMTAHU KATO ONEPATHBEH JI3HHT M €4 C OCTATBYEH CPOK HA JIH3HHTORMA JOrOBOP [0-MATHK
ot 12 MeceLia naM ca 32 HAa€M Ha aKTHBH C HUCKA CTOHHOCT, [ia Ce MON3Ba OGNEKUYEHOTO IPeMUHABAHE KbM HOBMS
CTAHAAPT, CLINIACHO KOETO HE Ce NMPHU3HABAT aKTHBW C MpPaBO Ha TION3BAHE, a Ce OTYWTA Pa3Xoj 3a JH3HHT IO
JTMHEHHUA METOA 3a OCTABAIls CPOK Ha Joroeopa. Ha natara Ha npeMuHaBale ApYeCTBOTO € CTpaHa Mo JOroBop
32 JIM3UHT C H3THYANL cpok Mpes 2019 r., 3a KOHTO He e MPU3HAT aKTHB C [IPABO Ha MOJI3BAHE, 4 C4 OTYETCHH Pa3Xoau
32 JIM3MHI.
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3a oueHKAaTa Ha JIM3MHIOBUTE 3aThIDKEHMA HA [aTaTa Ha npeMuHaBaHeTo xbM MC®O 16 e wmsnmonsean
CpeAHoNnpeTernieH AudepeHIMAaNeH IHXBEH NPOLEHT B pasmep Ha 4,75%.

Ilo-noy e npefcTaBeHo CLOTBETCTBHE HA NIOZHIIHMTE OT ¢uHancoBus otuer chrnacio MCC 17 ¥ HOBUTE NO3ULMH
cernacio MC®O 16 kbm | sHyapu 2019 r.:

MC®O 16

Edexr ot Banancopa

BanaHcoBa cTOHHOCT KbM NpensyuHcIeHne CTOHHOCT KbM

31 pexemepu 2018 . 1 snyapn 2019,

XML JIB. XK. J1B. XMW1 JIB,

HMOTH, MaIMHK H CHOPBKEHHA - 102 102

3apbmKeHH O TH3HHT - (102) (102)
O6wa cyma - :

CrhoTeeTcTBHETO Ha OBLIMTE 3aB/KSHHS 33 ONMEPATUREH JIM3HHT KbM 3 1 nexemepH 2018 r. cbe 3aabIDKEHUITA 10
JIM3HHT, NPU3HATH KeM 1 aHyapu 2019 r., e npeacTareHo, KAKTO Cleaga;

MC®O 16

1 anyapu 2019 .

XHJL. 1B,

061110 3aXB/TKEHNSA 32 ONEPATHBEH JIM3UHT KbM 31 nexemepn 2018 r. 2635
OcroboxpaagaHe OT [IpU3HABAHE:

JIM3UHT Ha aKTHRH ¢ HUCKA CTOHHOCT )

JIuzuHry ¢ ocTaBall CPOK HA NOTOBOpA MO-MaTbk OT 12 Mecena (2527)

[poMeruBy NU3HHNOBY NIAILAHKA, KOHTO HE CE NPH3HABAT KATO 9aCT OT 3aAbIKEHUETO {-)

3axbIDKEHNUA 33 ONEPATHBEH JTH3HHT NIPEAH AMCKOHTHPAHE 108

JMCKOHTHPAHE C H3NON3BaHE Ha AU(EPeHUHANEH IMXBEH NPOLIEHT (6)

3agemKeHNd 38 ONIEPaTHBEH JIH3MHT 102

0610 TH3IAHTOBY 3aALKEHHS, NPH3EATH ¢braacHo MC®O 16 xtM 1 anyapu 2019 r. 102

Tabnuuara no-nony nperncrass o6obienue Ha GHHAHCOBOTO Bb3EHCTBHE OT npuiaraveto Ha MC®HO 16 pwpxy
OTYETHTE HA JPYKECTBOTO!

32 roauuaTa,
B xu. ag, 1.1.2019 MPHKIIYBAINA HA
31.12.2019

AXTHB ¢ NpaBo Ha NON3BaHe (102)
JIN3HHrORO 3aIBIKEHHE 102
KymynaTuseH edekr, DpH3HAT KaTO KOpeKuus Ha coGCTBeHUs

KanMTajl KbM JataTa Ha ITbPBOHAYATHO NpHJarage.

O4axBan edeKT BLPXy 0TueTa 33 NeyanbaTa Wiu sarybaTa:

- VYBenMueHue Ha AMOPTH3AUMATA 45
- VBeauyeHHe Ha Pa3xoJH 3a THXBH 4
- Hamanenue na pasxonuTe 3a Haem (48)

Ouaksan edeKT BLPXY 0TYETa 33 NAPHUHHTE OTOLH:

- VBelUYeHME Ha HETHUA MapHYeH NOTOK OT ONepaTHBHA
AeHHOCT

- Hamarnenue Ha HeTHHA NapudeH NOTOK OT GHUHAHCORA ACHHOCT (48)

48
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MC®O 9 ,,@anancosn uacTpyMenTH” (W3MeHen) - [Ipeannamanus ¢ OTpHNATEIHA KOMIICHCAIHS, B CHJA OT
1 snyapn 2019 r., npuer or EC

VsmeHeHuATa naBaT BH3MOMKHOCT Ha JPYXKECTBATA Jla OLEHABAT ONpeneieny (pUHAHCOBH AKTHBM, KOMTO MOTAT Ja
ObIaT U3NIIATEHH NpPeACPOMHO C OTPHIATETHO KOMIEHCHPAHE, MO AMOPTH3HPaHA CTOMHOCT WM MO CIpaBefTHBa
CTOHHOCT B IpYTHA BCeoOXBaTeH JOXOJ, BMECTO KATO (MMHAHCOBH aKTHEH IO CHPABEAHBA CTOMHOCT B Nevanbara
HIH 3arybaTa.3a na ce oTuuTa (PMHAHCOBHAT AKTMB [0 AMOPTH3MPAHA CTOHHOCT, OTPMIIATENHATA KOMIEHCALHS
TpA6Ba 112 € ,,pa3yMHa KOMIIEHCAIMS 32 NPEJCPOUHO IPEKPaTABAHE HA 10I0BOPa™ M aKTHBLT CJTEBA Ja € ,,TbpiKaH 3a
cbOMpaHe Ha IOrOBOPHMTE MIAPHYHU NOTOLM®.

MCC 19 ,,JJoxoau na naeTn nana“ (wimMenen) — Ipomsina B naana, ChKPAIABAHE HIIH YPEXAAHE - B CHIA oT 1
aHyapu 2019 r., npuer ot EC

Te3n w3MeHeHMA M3ACHABAT CHETOBOJHOTO OTHYMTAHE HA KOHKPETHU NPOMEHH B MAaHa 3a AeMHHPAHH JOXOMM,
CBKpallaBane WM ypexuane. Te MOTBLIKIABAT, Y€ IPEANIPHATHATA CIICABA:

® Na HW3UHCNABAT PAa3sXOOHUTE 334 TEKYU] CTaX M pa3xoHTe 3a ITHXBH, Taka Y€ NEHCHOHHOTO 3agbL/IKEHHE Aa Ce
NpEACTaBH 3a OCTaBalliua NIEPHO] Clle] JAaTaTa Ha H3MCHEHHETO, CHKPALIABAHETO HITK YPEKOaHeTO Ha NJ1aHa, KaTo ce
H3MON3BAT aKTYaJIM3HpaHY NONMYCKAHWA CJie] JaTaTa Ha MpoMAHaTa;

® Jla npu3HaBaT B Neyanbara HIH 3aryfara KaTO 4acT OT PasXOMTE 33 MHHAJI TPYJAOB CTAX WIH Kato nevanba /
3aryba OT ypexIaHeTO Ha 3aJLKEHMETO BCAKO HAMANCHHE HA M3IMIUBKA, JOPH aKO TOM HITHIIBK HE € Oun
NPU3HAT NpeAd NOPanH U3ION3BAHETO HA ,,TARAH" HA aKTHBA.

MCC 28 “HuBecTHnNH B ACONHMPAHM H CLEMECTHH NpeAnpHATHA” (H3Menen) — JLAroCPOYHN yuacTHH B
ACOIHHEPAHH H CHBMECTHH NpPeNPHATHA — B cH.1a 0T 1 anyapH 2019 r., npuer ot EC

[TpomennTe H3ACHABAT, Ye:

¢ MCQO 9 crempa 1a ce npuiara caMO 3a Te3H IBITOCPOYHH YYacTHS B ACOLMHpPAHH WIM CHEMECTHH
OPEANpPHATHA, KOUTO HE C€ OTUHTAT N0 METOAA Ha COOCTBEH KanMTaJl.

* mpy npunarasero Ha MCQO 9 npeanpuaTHeTo He B3eMa NpeABHA 3ary0GHTE HA ACOLIMHMPAHOTO WM CHBMECTHOTO
npeanpuaTye, WM 3ary0uTe oT 0be3leHKa Ha HETHATZ HMHBECTHLMA, NPH3HATH KATO KOPEKUMM HA HETHATa
UHBECTHLIMA B AaCOLMHPAHOTO WIH CBHBMECTHOTO NPEANPHATHE, BB3HUKHAIM OT mnpunaradero Ha MCC 28
HuBecTLMK B ACONMHPAHK H CHBMECTHH MPETIPHATHS.

KPMC®O 23 ,,HecurypHOCT OTHOCHO OTYHTAHETO HA AHBK BLPXY X0X0aa“ — B cana or 1 anyapn 2019 r.,
npuer ot EC

PazscHeHueTo naBa cnefHuTe HacokW 3a mMpHIaraHe Ha u3uckeaHuata Ha MCC 12 OTHOCHO npH3HapaHe M
OLIEHABAHE, KOTATO MMA HECHTYPHOCT OTHOCHO OTUHTAHETO HA JIAHBK BBLPXY AOX0/4:

® MPEANPHATHETO ClleABa A2 OTPasu edeKTa OT HECHTYPHOCTTA TMpPH OTYHTAHETO HA JAAHBKA BLPXY JOXO0Ja, KOraTo
HE € BEPOATHO JAaHBYHWTE BIACTH /\d NPUEMAT M3BbPIIEHOTO CYETOBOAHO M AAHBYHO TPETHpaHE OT CTpaHa Ha
NpennpUATHETO

® 33 OCTOHHOCTABAHE Ha HECHTYPHOCTTA CIIEABA Jla Ce M3MON3BA WM HAH-BEPOSTHUAT Pa3MeEp HA 3afbIDKEHHETO,
WJIM METOABT Ha OYaKBaHaTa CTOWHOCT, B 3aBUCHMOCT OT TOBa KOH MeToq, no-nobpe npeRKKIa paspellaBaHeTo Ha
HECUTYPHOCTTA H;

® HaNpaBeHHTe OLUEHKH H JONyCcKaHus TpaAOea Aa ObOaT mpepasrnexnaHd, Koraro oOCTOATENCTBATA ca ce
NPOMEHMIIK KJTM MMa HOBA HH(OPMALHA, KOATO 3aCsra HAMPaBEHUTE OLICHKH.
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T'opgnmnn nopo6penns na MCP®O 2015-2017 r., B cuaa ot 1 amyapu 2019 r., npuern or EC

Te3u UEMEHEHN BKIIIOUBAT HECBHLIECTBEHH IPOMEHH B:

e MCO®O 3 "bu3nec KoMOUHALMK" - APY>KECTBOTO MpeOLiEHABA MPEIHLIHKHA CHU AAN B CHbBMECTHO KOHTpOIMpaHa

JAeiHOoCT, KOoraro npupodue KOHTPOI Hall Hes.

e MCPO 11 "CeBMecTHH npeanpHATHA" - APYKECTBOTO HE TPEOLEHSBA NPEAHIOHHA CH 1Al B CHBMECTHO

KOHTPONHpaHa AeHHOCT, KOraTo npHaodue ChBMECTEH KOHTPOJ BLPXY JeHHocTTa.

e MCC 12 ,Janbuu BLPXY NoXoza“ - IPYKECTBOTO OTYMTA BCHYKM e()EKTH BBDXY AaHbKa BBPXY JA0X0Aa B

Pe3ynTar OT JUBHACHTH (BKJIIOMMTENHO IUIALIAHHA N0 (PHHAHCOBH MHCTPYMEHTH, KiacHpULMpaHH KaTo coOGCTBEH

Kal{Tal), B CbOTBETCTBHE C TPAH3aKLMUTE, FEHEPHpPAN| pa3npenenumara neuanba - T.e. B neyantara Wik 3aryoaTa,

ApYrusa BceoGXBaTeH JOXOA HITU COOCTEEHHS KAMMTAT,

e MCC 23 "Pa3sxoan no 3aeMH" - APY>KECTBOTO TPETHUpPA KaTO 4acT OT OOIIHTE 3aeMH BCEKH 3a€M ITbPBOHAYAITHO

B3€T 3a pa3spaboTBaHe Ha aKTHB, KOraTo aKTHBBT € N'OTOB 3a [UIAHMPAHATA ynoTpeba wiv npojaxoa.

4.2, CTaHnap'm, HIMEHEHHUS H PA3ACHEHHS, KOMTO BCE OILE HE €A BJASINIH B CHJIa H He Ceé IPHIIAraT OT No-paHHa JaTa oT
JpyxeeTBOTO

KoM patara Ha W3rOTBAHE HA TO3M (PMHAHCOB OTUET ca IYONMKYBaHH HOBHM CTAHOAPTH, U3MEHEHHA M PasfiCHEHHs
KbM CBIIECTBYBAIH Beue CTAHAAPTH, HO HE €a BJIE3NM B CHNa WM He ca npHetd oT EC 3a dunHaHcoeara roguHa,
3anoysallia Ha 1 aHyapu 2019 r., u He ca 6unu npunoXxeHH OT No-paHHa nata ot JpyxecrsoTo. He ce ouakea Te na
HMaT CBIIEeCTBeH edeKT BbpXy PHHAHCOBUTE OTYETH Ha JlpyecTBOTO. PEKOBOACTBOTO OUAKBA BCHUKM CTAHAAPTH
M3MEHEeHHA Oa OBbAAT NMpHETH B CUETOBOJHATA NOMMTHKA Ha JIpY:KeCTBOTO Mpe3 MbPBUA MEPHOJ, 3amouBaul Ciek
JaTara Ha BJIM3aHETO UM B CHUIA.

HPOMGHHTC Ca CBLP3aHH ChC CNCOTHUTE CTAHIAPTH:

e MCC 1 u MCC 8 (u3menen) - Jlebunuums Ha chlllecTBEHOCT, B cia ot 1 auyapu 2020 r., npuety ot EC

* Hsmenenus Ha pedepeHiunTe kbM KoHuenTyanHa pamka 3a pUHAHCOBO OTYHMTAaHe B cuna oT 1 aHyapu 2020 r,
npueTs ot EC

¢ MC®O 3 (m3menen) — Onpenenenne 3a busnec B cuna ot 1 aHyapn 2020 r., Bce owe se e npuer ot EC

¢ Hamenenns Ha MC®@O 9, MCC 39 u MC®O 7: Pedopma Ha pedepenrHuTe THXBEHM NPOLEHTH, B CUia OT |
aHyapu 2020 r., Bce ole He e npHera or EC

¢ MC®O 14, 0OrcpoueHn CMETKH NPH PerynupaHy LeHH” B cuna ot | anyapu 2016 r., Bce ole He e npuer ot EC

= MC®O 17 ,,3acTpaxoBarenHy Joroeopu” B cuia oT 1 aHyapu 2021 r., Bee owne He e nipuer ot EC

5.CueToBOAHA MOJHTHKA

5.1.00mn nojoxeHHs

Haii-znaunmure CHETOBOOHH IIOJIMTHKH, NPHANaraHyu Mpyd W3roTBIHETO Ha TO3H HHAHWBHAYAIIEH (bHHaHCOB OTHET, ca
NpeaACTaBEHU NMO-J01Y.

DUHAHCOBMAT OTYET € M3TOTBEH NPH CNa3RaHE HA MPUHUMIKTE 32 OLICHABAHE HA BCMYKW BH/IOBE AKTHMBH, NAacHBH,
NPUXOAM W pasxond cernacHo MC®O. Ba3ute 3a OlEHKa ca OTNOBSCTEHHM MOAPOOHO 1O-HATATBK B CHETOBOJAHATA
NONUTHKA KbM MHIWBHAYATHUA (PUHAHCOB OTUYET.

IlpeacrapaHero Ha (QUHAHCOB OTYeT ChIVIACHO MexxayHaponHuTe CTaHgapTd 3a (UHAHCOBM OTYETH H3UCKBA
PBEKOBOACTBOTO Ja HalpaBM Haii-nobpn npuOnusmreliHd OLEHKM, HAUMCIEHMS W pa3’yMHO 0O0OCHOBaHM
TIPEATIONOAKCHHA, KOHTO OKa3BaT eekr BLPXY OTUCTEHWTE CTOMHOCTH HA AKTHBMTE W NACHBWTE, Ha NPUXOAUTE H
Pa3XOHTE, U Ha ONOBECTABAHETO HA YCIOBHHU B3eMaHHS H 3aXLIDKEHHS KbM AATaTa Ha oTyeTa. Teau nmpulIH3uTenH
OUCHKH, HAYKUCIEHHWA H NPSANONMKCHHMA C<a OCHOBAHHM Ha nnd)opmauﬂma, KOATO € HaJIH4YHA KbM Aarara Ha
(DMHAHCOBHA OTHYET, IOPaAM KoeTo ObaeniuTe hakTHYECKH pe3ynTaTH Guxa MOTTM Aa GbAaT pasAMYHM OT TAX (KaTo b
YCI0BHA Ha (PMHAHCOBA KPH3a HECUTYPHOCTHTE Ca [O-3HAYUTENHH).
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5.2. llpeacTaBane H2 (PHHAHCOBHA OTUCT
DUHAHCOBMAT OTUET € NpeAcTaBeH B choteTcTBHE ¢ MCC 1, IIpeacrapane ha duHaHCOBM OTHETH”.

HpyKecTBOTO NIPEAICTaBA OTYETA 3a NevyanbaTa unM 3arybata U Apyrus BceoOXBATEH JOXO/ B €MHEH OTYET.

B otuera 3a GpMHAHCOBOTO CHCTOAHME Ce NPEACTABAT ABA CPABHUTENHHU MEPHONE, Koraro J[pyxkecTBoTo npenara
CYETOBOJHA MONHTHKA PETPOCIEKTMBHO, NMpPEeH3YHCIIBA PETPOCTIEKTHRHO MO3ULMM BbB (MMHAHCOBMS OTYE WM
npexnackGpHIMpa NOULIMH BbB (HHAHCOBUA OTYET M TOBA MMA CHUIECTBEH e(eKT BLpXY HHGOPMALIHATA B OTUETA 32
(pUHAHCOBOTO CHCTOSHUE KbM HAYANOTO HA MPEAXOAHMSA [IEPHOLL.

5.3. Ilpuxoan
3a ja onpeseny JaNy ¥ Kak a NPH3IHAE NPUXOAH, JIpyKECTBOTO M3T0NI3Ba CIICAHHTE 5 CTBHIKM:

1 UpenTudunupase Ha JOrOBOpa ¢ KITMEHT

2 UnpentuduiypaHe Ha 3aXb/DKSHUATA 38 H3IbIHEHHE

3 OnpenensHe Ha LieHaTa Ha cENIKATa

4 Pasnpenenedye Ha LIEHATA Ha CACNKATA KbM 3aJb/DKCHHATA 32 H3ITLITHEHHE

5 Ipn3naBaHe Ha MPUXOANTE, KOTATO €A YAOBIETEOPEHH 3aAL/DKEHHATE 33 HITHIHECHHE.

IpuxomuTe ce mMpU3HaBaT WK B JafieH MOMEHT WIIH C TCUeHWe Ha BPEMETO, KOrato Wid JOKaTe J[pyxKecTBOTO
YIOBIIETBOPH 3aXb/DKCHHAATA 32 W3ITb/IHEHUE, IPEXBLPIANKM obelaHuTe CTOKH HITH YCIYTH Ha CBOHTE KIIHEHTH.

JApy*XeCTBOTO NPHM3HABA KAaTO 3adb/DKEHHS [0 JIOTOBOP Bhb3HAIDAXKIAEHME, IOMYYEeHO MO OTHOMIEHHE Ha
HEYZAOBIETBOPEHH 33b/DKEHUS 32 W3IILIHEHUE H MM NPEACTaBs KATO JPYTH 3agb/DKEHHA B OTUETA 32 (PMHAHCOBOTO
cheTogHKe. [lo cbuma HauuH, ako JIpyKeCTBOTO YNOBIETBOPH 3aAb/DKEHHE 33 M3MBLIHEHWE, NPEAM A4 IOJy4H
Bb3HArPaXACHUETO, TO NMPHUZHABA B OTYETA 38 (DMHAHCOBOTO CHCTOSHME WM AKTHB IO JOTOBOPA, MIH B3EMaHE, B
3aBUCHMOCT OT TOBA JAJIH CE& M3HCKBA HELO JPYro OCBEH ONPEAEACHO BpeMe 32 MONYYaBaHC HA BL3HAIPAKICHUETO.

BbB BCHUKH Cliydau 06Lua'ra IIC¢Ha Ha COCIKaTa 3a jaJcH JOTOBOp C€ pasnpeaena MEXIY pa3iIM4yHHMTE 3aIb/IKCHUA 3a
H3IIBJTHEHHE BBL3 OCHOBA HA OTHOCHTEMHWUTE CAMOCTOATENHH NPOJAXKHH LEHH Ha OTAENHHTE NPOAYKTH H YCIIYTH.
LlCHaTa Ha cAe/IKaTa o JOroBOopa M3KNIOUYBA BCHYKH CYMH, C']:6paHlfl OT HMETO H 3a CMETKA Ha TPETH CTPAHH.

Ilpuxoiu oT JAXBH B AHBHAEHTH

l'lpﬂxonme OT JJUXBH €4 CBBP3aHH C [PEXOCTABEHH 38€MH H IBINOBH LICHHH KHHXKA — KOPHOPaTHBHH oﬁnnraunu. Te
CC OTHMTAT TCKYLLO MO METONA Ha e(bemsﬂa'ra JIUXBA.

[IpuxoauTe OT AMBHACHTH CE MPHU3IHABAT B MOMEHTA HA BL3HHKBAHE Ha MpaBoTO 32 NONYYaBaAHE Ha INTAUIAHETO.
5.4. AKTHBH H NacHBH N0 JOTOBOPH € KIIHEHTH

HpyxecTBOTO NMpU3HABA aKTHBM W/MIH NACHBK MO JIOMOBOP, KOraTo €IHa OT CTPAHHTE MO JIOTOBOPA € M3ITLIHUIA
3aJ/L/DKEHMATA CH B 3aBUCHMOCT OT Bpb3KaTa MEKIy ASHHOCTTA HA NPEANPHATHETO M IUIAIAHETO OT KIMEHTA.
JlpyecTBOTO TIpEACTAaBA OTAENHO BCAKO OE3YCNOBHO MPAaBO Ha Bb3HAIPAXKICHME KaTo B3cMaHe. Bremane e
6e3ycNOBHOTO NPABO Ha MPEANPUATHETO [a MOTYYH BL3HAIPAKIEHHE.

Tlacken no AOroEOp ce NMpU3HaBaT B OTYETA 32 (PMHAHCOBOTO CHCTOSHHE, AKO KIMEHT 3aIllallla Bb3HArPOKACHHE WIH
APYKCCTBOTO WMA MPABO HA BbIHATPAKIEHHE, KOETO € OE3YCNOBHO, MpefH Aa € NPeXBBPIIEH KOHTPONIA BBPXY
CTOKAaTa MJIH YCIYIaTa.

,upy)KCCTBOTO NMpr3HaBa aKTHBH 1O AOTOBOP, KOraTo 3alb/DKECHHATA 38 U3ITBTHCHUE ¢4 YAOBRIETBOPEHH H NNAlAHETO
HE € AbIKWMO OT CTpaHa Ha KIIHCHTA. AKTHB Mo [O0roBop € rpaBoOTO HA NIPEANPHATHCTO A MOIYYH Bh3HarpaKiaeHne
B 3aMAHA Ha CTOKHUTE MJIH YCIIYTHTE, KOUTO NPEANIPHUATHETO € NIPEXBLPAHIO HA KITHEHT.
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Ilocneapawo JpyxecTBoTO onpenens pasmepa Ha 06e3LEHKATA 33 AKTHB 1O Jorosopa B ¢boTBeTcTBHE ¢ MCGO 9
»PHHAHCOBY UHCTPYMEHTH .

5.5. Pasxonn

Onepamugnu pazxodu

OnepaTHBHUTE pa3xoau ce MPU3HaBaT B NevyanGaTa Wik 3ary6ata npM NMON3BAHETO HA YCIYTHMTE WIH HA QaTaTa Ha
Bb3HHKBAHETO HM. J[pyXeCTBOTO OTYMTa ABA BH/IA Pa3XOH, CBLP3aHH C U3TBIHEHHETO Ha AOTOBOPUTE 34 JOCTABKA
Ha YCIYTH/CTOKW/C KIMEHTH: PasXOAM 3a CKIIOYBAHE/NOCTHraHe Ha JOTOBOPA M Pa3XOfd 3a M3ILJIHEHME Ha
moroBopa. Korato pasxoauTe He OTrOBapAT Ha YCJIOBHMSTA 38 PA3CPOYBAHC CHIMACHO H3HCKBaHHATA Ha MCOO 15,
ChLIWTE CE MpPH3HABAT KaTO TEKYIMW B MOMEHTA Ha Bb3HMKBAHETO MM KATO HANpHUMEp HE C€ OYaKpa Aa Obaat
Bb3CTAHOBEHH WIIHM NEPHONBT HA Pa3CPOUBAHETO HM € [0 €iH4 FOJHHA.

Crnennure onepaTiBHM pasXOAM BHHATH Ce OTPA3fBaT KATO TEKYII| Pa3XOJ B MOMEHTA HA Bb3HUKBAHETO HM:

* OO0y ¥ aIMMHHCTPATHRHH Pa3XOaH (OCBEH AKO HE ¢4 33 CMETKA Ha KIHEHTA),

¢ Paixonn 3a 6pak Ha MaTepualHu 3anacw;

e Pasxoay, cBbP3aHU ¢ U3NTLIHEHHE HA 3aTbIKEHHETO,

® Pazxoam, 3a KOWTO NpEANPUATHETO HE MOME [a ONpPEAesH, NAl¥ ca CBbP3aHH C Y/IOBJIETBOPEHO WM
HEYIOBJIETBOPEHO 3aIb/DKEHHE 3 H3MbIIHECHHE,

Pasxonure 3a rapaHuMW ce MPH3HABAT W CE NPHCMAJAT OT CBLP3AHUTE C TAX MPOBHM3MH NPH NPH3HABAHETO HA
CHOTBETHUA IPHXOJ.

Pasxoou 3a ruxeu u pazxodu no 3aemu

Pasxonure 3a nMXBM ce OTYUMTAaT TeKywO MO METON2 Ha eeKTWRHaTa JiMXBa. Pasxogure no 3aeMM OCHOBHO
NPEACTABNABAT JIMXBU 10 3a€MHTe Ha [JlpyxecTBOoTO. BeMuKM pasxomu Mo 3aeMH, KOWTO AMPEKTHO MOTaT jJa Obaart
OTHECEHH KM 3aKylyBaHETO, CTPOMTENICTBOTO WIH NPOM3BOACTBOTO HA CAHMH OTrOBApSll HA YCHOBHMATA AKTHB, CE
KanuTaJIH3HPAT Mpe3 NepuoAa, B KOMTO Ce ouakBa aKTHBLT Jla Obje 3aBbpLIEH M TIpHBEJEH B TOTOBHOCT 3a
HM3M0JI3BaHe MiH npojaxba. OcTaHanuTe pasXOAW MO 3aEMHM ClleBa Ja Ce NMPHIHABAT KaTO Pa3xofl 3a MepHOaa, B
KOHTO ca BL3HMKHANM, OTYeTa 33 NeuanbaTa WM 3aryGaTta W Apyrus BceoOXBaTeH NOXON Ha pen ,,OHHAHCOBH
pasxonu’.

Koraro ca nonyuenu 3aemu 6¢3 KOHKPETHO LIETIEBO TPe{HA3HAUEHME H TE Ca U3NON3BAHH 3a IPHIOOHBAHETO HA 6XMH
OTrOBapAll Ha YCIIOBHATA aKTHB, Pa3MEPBT HA Pa3XOIMTE N0 3a€MH, KOHTO MOTAT J1a Ce KalIMTaIH3UPaT, ce onpeles
4pe3 NpUiarane Ha NPOLEHT HA KanuTanu3auus KbM pa3sxouTe Mo To3M akTHB. [IpoueHTHT Ha KanuTanU3auua €
CPEAHO TIPETErNeHaTa BeJIMYMHA Ha pasXxoiuTe 110 3aeMH, OTHECEHH KbM 3aeMuTe Ha JIpy:KecTBOTO, KOMTO ca
HETOTACEHH TMPE3 MEPHOJA, KATO CE H3KIIIOUAT 3a€MUTe, NMOJYYEHH CTIELMATHO 33 LenTe Ha IPpHAOOUBAHE HA eqUH
OTrOBapAH] HA YC/IOBHATA AKTHB.

5.6. Cnesikn B 4yKIecTpaHHA BANYTA

Caenxure B 4yX/IECTpaHHA BATyTa Ce OTYMTAT BbB (YHKLMOHANHATA BanyTa Ha JIpyecTBOTO 1o OdHUMANHMS
obMeHeH Kype KbM naTata Ha cenkara (0GsBeHus dukcunr Ha Bunrapcka HaponHa Ganka). [leuanGute u sarybute
OT KypPCOBH pas/iHKH, KOHTO Bb3HHKBAT NPH YPEAIIAHETO HA TE3H CAENTKH H IPEOLEHABAHETO HA NAPHUHHTE MO3HLMK
B MY>K/I€CTpaHHA BalyTa KbM Kpas Ha OTUETHHSA 1IEPHOJA, CE NPU3HARAT B NedanbaTa WM 3arybara.

Henapxunure nosuiiyy, OLEHABAHY 110 MCTOPHYECKA LEHA B UYKIECTPAHHA BAYTA, CE OTUMTAT 110 OGMEHHHUS Kypc
KbM JaTaTa Ha CAeKara (He ca TpeolieneHH). HenapuunuTe No3uimu, OLEHABaHM MO CHPaBeJIHBA CTOMHOCT B
HYXKIECTPaHHA BalyTa, c€ OTYUTAT Mo OOMEHHMA KYpC KbM faTaTta, Ha KOSTO € OINpeneleHa CpaBejIMBaTa
CTOHHOCT.

BriirapckusaT neB € duxcupan KuM eBpoTo B choTHollenue | EUR = 1.95583 ae.
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5.7. AMOTH, MAaIHHH H 000OpyABaHe

WmoTuTe, MaumBHTE B 060pYABAHETO (ABLIrOTPaHHM MaTEPHANHH aKTMBH) CE NPEICTaBAT 10 LIeHa Ha NpuacbuBaKe,
HamaleHa ¢ HaTpynaHara aMopru3auua H 3arybure ot obesleHka.

ITvpeonauanno npudobueane

Ilpu nbpBOHayanHo npuaoOHBaHE HAa MMOTH, MAlIHMHA M O0DOpY/ABaHE, TE CE OLEHABAT MO CeGEeCTOHHOCT, KOATO
BKJIFOYBA MOKYIHATA LEHA, MATHHUCCKUTE TAKCH W BCHUKH JPYrH NPeKH pasxXofu, HeOOXOMHMHU 34 MpHBEXKIaHe Ha
akTHBa B paboTHO cheTosHMe. [Ipexure pasxoau OCHOBHO ca: pa3sxoAM 3a MOATOTOBKA Ha obexTa, pasxold 3a
MbPBOHAYAIIHA NOCTaBKa H 00paboTka, pa3xoAMTe 3a MOHTA}K, PA3XOAH 33 XOHOPAPH Ha JIMLIA, CBbP3aHH C NPOEKTa,
HEBL3CTRHOBAEMH JAHBLM H Jp.

Hocneoeamo oyennsane

Hsbpanuat nomxon 3a mocnejpama OanaHcOBa OLIEHKA HA MMOTH, MAllMHA K oGOpyJBaHE € MPenopbUHTENHM
noaxoa no MCC 16 — nena Ha npujobupane, HaManeHa ¢ Ha4WCIEHUTEe aMOPTH3aLUMH H Harpynauurte 3ary6u oT
o0e3neHka.

Hocnedsauwu pazxodu

HM3pbpuieny nocneapauiy pasxoau, CBbp3aHy ¢ HMOTH, MallIMHK ¥ 060pyABaHe, KOMTO MMAT XapaKTep Ha NOAMAHA
Ha OIIpeJieIcHH KOMIIOHEHTH, Bb3IIOBH YACTH W arperaTH Win Ha nofoOpeHns W peKOHCTPYKLMSA, C€ KAUTAIU3UpAT
kbM OanaHcoBaTa CTOHHOCT Ha CHOTBETHH# aKTHB. ChHINEBPEMEHHO HEaMOPTM3MPAHATA YACT HA 3aMEHEHHTE
KOMIMOHEHTH Ce M3MKMCBa oT fanancoraTa CTOMHOCT Ha AKTHBHTE U Ce NIPU3HABA B TEKYLUMTE Pa3XOMH 3a IEPHOIA Ha
MpeycTpPOHCTBOTO.

Pasxoou 3a nuxeu

PasxonuTe 3a NMXBHM MO KPEAMTH /3a€MM, KOWTO CE€ OTHACAT KOHKPETHO KbM MMOT, KOHTO ceé M3Tpaxia, ce
KalHTAaJH3UPAaT B CTOHHOCTTA HAa UMOTA.

Memoou na amopmuszanun

HM3anon3sa ce NMHEEH METOJ HA aMOPTH3aUMA Ha AbIMOTPAHHHTE MATEPHAIHH AKTUBH. 3eMATa HE CE AMOPTUIUpA.
CpoKbT Ha TONHOCT MO OTAENHH AKTHBHU € ONIPENENICH , KaTo e chobpaseH ¢! HH3IHYECKOTO H3HOCBAHE, ClielM(pUKaTa
Ha obopyneanero, 6baelmKMTe HAMEpPEHHA 3a YNMOTpeba W ¢ NpeAnonaraeMoTO MOpAnHO ocTtapseaHe. CpPOKLT Ha
FOAHOCT TI0 IPYTH 2KTHBH € KaKTO CNe/IBa;

¢ MalllHHH, CBOPLIKEHHS H 00opyaAraHe — oT 3 1o 4 roauHu

® KOMITIOTpH, nepugepus, codptyep — 2 roqMHm

® JileKH aBTOMOOMIN — 4 TOAWHU

® Npyry —oT 6 A0 7 rodHHH

Orlpe,uenenu're CPOKOBE€ Ha MOJIC3CH XXHBOT Ha ,Il'bJ'[l"OTpaﬁHHTE aKTHBH C€ IpEriexnar B Kpad Ha BCECKH OTYCTCH

NepHoOa U NMPpH YCTAHOBABAHE HA 3HAYWTE/IHH OTKIIOHEHMWA CTIPAMO ObACIIUTE OYAKBAHKMA 3a CpOKa Ha H3IION3BAHETO
Ha AKTHBHUTE, CBUIHAT C€ KOPHIrHpa [epPCreKTHBHO.
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Obesyenxa na akmueu

BanancoBure cTOMHOCTH Ha MMOTHTE, MALIKHHUTE H 06OpYBaHETO MOAJEXKAT Ha Npernel 3a ofe3leHKa, KOrato ca
Hanuue ChOMTHA WIM NPOMEHH B OOCTOATENCTBATA, KOMTO MOKA3BaT, Ye GalaHCOBaTa CTOMHOCT OM MOV 4a ce
OTJWYABA TPAHHO OT BBICTAHOBMMATA HM CTOMHOCT. AKO €A HajHile TAKMBA WHAMKATOPH, Y MPUGTHIMTENHO
OTpc/e/ieHarTa BL3CTAHOBHMA CTOHHOCT € 1I0-HUCKA OT TAXHATa 6alaHcoBa CTOMHOCT, TO MOCNENHATA C& KOPUIHpa J10
BBH3CTAHOBHMATA CTOWHOCT Ha AKTHBHTE. BL3cTaHOBHMATA CTOMHOCT Ha ABLIrOTpaiiHWTE MATEPHATHM AKTHBH € MO-
BHCOKATa OT [IBETe: HETHA Ia3apHa LieHa WM CTOWHOCT npu ynoTpeba. 3a onpefensHeTo Ha CTOHHOCTTA TpH
ynorpeba Ha akTpHTe ObLAEUIMTE NMApUYHH MOTOLUH Ce AMCKOHTMPAT J0 TAXHATA HACTOAIIZ CTOWHOCT KaTo ce
MpHara AVCKOHTOB (akTop mpeay AaHbUM, KOHTO OTpa3sBa TEKYLMTe Na3apHH YCIOBUS M OLIEHKH HA BpeMeBaTa
CTOHHOCT Ha MAPHTE H PUCKOBETE CNENM(HIHH 32 CHOTBETHUS aKTHB, 3ary6uTe or obe3lieHKa Ce OTUMTAT B OT4eTA
3a JOXO/IMTE, OCBEH aKo 3a AaJAEHUA aKTus He € GopMHpaH MpeolleHbueH pesepB. Toraea obesiieHKara ce TpeTupa
KaTo HaManeHHe Ha TO3H Pe3ePB, OCBEH AKO TA HE HANXBBLPJIA HEIOBHSA pa3sMep, H HAABHMIIEHHETO CE BKIIOYBA KATO
Pa3xox B OTHETA 32 JOXOJMTE.

5.8. HemaTepuaaau aKTHBY

Toga ca akTiBH, KOMTO HAMAT Qu3nUecKa oce3aema (POPMa — MPOrPaMHHU TIPOJYKTH, MATEHTH, JIULIEH3H, THPTOBCKH
MAapKH.

5.9. UnBecTHONOHHN HMOTH

I’IHBECTPIL[HOHHI/] HMOTH €a T€3M MMOTH, KOHTO C€ ObpoKaT 3a& AOXOAH OT HAaeMH H/unm 3apajgy YBEJIHYCHHE Ha
TsAxHaTa croiHocT. Hama HHBECTHLIHOHHH HMOTH.

5.10. HuBecTHIIHH B JBINEPHH NPeANPHATHS

JBLEPHH NpeANpUATHA ca BCHMKH TIPESANPHATUA, KOMTO Ce HaMupaT noj koHTposna Ha Jpysxkecteoro. Hamuue e
KOHTPOJ, koraro J[py>ecTBOTO € W3/I0KEHO Ha, WIM MMA MpPaBa BbpXY, [IPOMEHIMBATA Bb3BPBIIAEMOCT OT CBOETO
y4acTueé B NPEINpHATHETO, B KOSTO € MHBECTHPAHO, H MMa BB3MONKHOCT [a OK&kKe BB3ACHCTBME BLPXY TasH
BB3BPBLIAEMOCT NOCPEACTEOM CBONTE NPABOMOLIMSA BBPXY NPEATIPUATHETO, B KOETO € HHBECTHPAHO.

B unpuBunyannus ¢wnaHcoB oTder Ha JIpy)XeCTBOTO, WHBECTHLMMTE B ALIIEPHM TIPEANPHMATHA CE OTYHTAT B
KaTeropus no crpaBeAIHea CTORHOCT npe3 neyanbara Wik 3aryGarta csraacHo Mogena, npeacraged B MCPO 9.
HpyxecTBOTO NpH3HABA AMBHIEHT OT ABUIEPHO NpPEANPHATHE B NevanbaTa WK 3arybaTa B CBOMTE HHAMBHIYATHH
(uHancoBy oTHeTH, KOraTo GbAE YCTAHOBEHO MPABOTO [ NOJIYHH JUBHICHTA.

5.11.JIn3uur

5.11.1. HaeTn akTHBHR

Kakto e onucaHo B noscuenue, JpyxecTeoto € npuaonauno MCOO 16 ,, JIu3uHr®, Hanonssaiku MoaupHLIMpaHus
peTpOCMIeKTHBEH MOAXOJ M 3aTOBa CpaBHHTeNHATAa HHQOpPMALKMA He ¢ npeusuncneHa. Tosa o3HayaBa, ue
CpaBHHTe/IHaTa MHGOPMaLKA BCe OLIEe e OTYHTA B choTBeTcTBHE ¢ MCC 17 1 KPMC®O 4.

5.11.2. CueToBoAHA NOJHTHKA, NPHI0KAMA ciea 1 auyapn 2019 .

JApyXecTBOTO KaTO JH3HHIONOAYYATEN

3a HOBHTE JOrOBOPH, CKITIOYeHH Ha Wi cnen | suyapu 2019 r. JlpyKecTBOTO NpeLieHaBa il NaaeH AOTOROP € UJTH
ChABPXKA NIM3UHT. JIUBHHIET ce onpeaens KaTo ,,JOPOBOP MM HacT OT AOTOBOp, KOWTO NPeNocTaBs MPaBOTO Ja Ce
M3M0n38a aKTHB (6a30BUAT aKTHB) 3a OMPEAENCH NEPHOA OT BPEME B 3aMAHA Ha BB3HArpaxaeHue.” 3a na NpHIosku
TOBA onpejeneHne, JpyxKecTBOTO U3BBPIIBA TPH OCHOBHH [IPELEHKH:
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. AallH JOroBOpPbT ChbALPKA HJ.],CHTHC]JHLIHP&H AKTHB, KOHTO WIH € H3PHUYHO NMOCOYEH B OOroBopa, HIH € NMOCOYCH
no no,upasGHpaHe B MOMECHTA, KOraTQ aKkTUBLT 6’]:,[[6 NpeaoCTaReH 3a MoJI3BaHe

L] I{py}KeCTBOTO HMa NpaBoTO Ia MOJIYYaBa MO CBLIOECTRO BCHYKHM MKOHOMMYECKH IMOJI3H OT M3MNOJI3BAHETO Ha
aKTHRA [IPE€3 NEAHA NEPHOA Ha NON3BAHE, B PAMKHTE Ha ONpeJcicHHA obxBar Ha npaBoTO MY Ja H3OOM3BA
aKTHBa CEIIIACHO OOTOBOpa

e /JlpyXecTeOTO MMa IPaBO Ja PLKOBOAM H3MNON3BAHETO HA WICHTHOULHPAHHMA AKTHB Npe3 LENMS TEpHOi Ha
TNIONI3BAHE.

,pr}KeCTBDTO OLECHABA JallH HMa MpaB0oTO a PBKOBOIH ,,KaK H ¢ KAKBa Len™ me ce M3M0J3Ba aKTHBLT NPe3 LHE/IHA
INepHOa Ha NON3BaHEC.

OHEHHBIIHQ H NPH3HABAHE HA JIH3HHT 0T JPY:KeCTBOTO KATO JHIAHIONMOYIATE

Ha Hawanuara naTta Ha NW3WHTOBMA JOTOBOp JIpy>KecTBOTO NMPH3HABA AKTHEA C TIPABO Ha IIOJ3BAHE M MACHBA 1O
NM3MHIa B OTYETa 33 (PUHAHCOBOTO CHCTOSIHKE. AKTHBLT C [IPABO HA MOJI3BAHE CE OLIEHABA N0 LEeHa HA NPUcOUBaHe,
KOATO C¢ CBHCTOM OT pa3Mepa Ha MbPBOHAYANHATA OLEHKA HA NACHBA MO JIM3HHTA, [ILPBOHAYATHHTE NPEKH PA3X0JIH,
H3BbPLIEHH OT JIpYyeCTBOTO, OLIEHKA HA Pa3XOJHTE, KOMTO JIM3HHIOMONYYATENAT 1€ HANpaBH 33 JEMOHTAX M
NpEMEeCTBAHE HA OCHOBHHMSA AKTHB B Kpas Ha JIM3WHTOBMS JOrOBOP H BCAKAKBM JIMZUHTOBH TUIALUAHKSA, HATIPABEHH
Npenn AaTaTa Ha 3anousaHe Ha JIH3HHIOBHA JOTOBOP (MHHYC NOJIyYEHHTE CTHMYJIM TI0 JIH3HHTA),

JpyXeCTBOTO aMOPTH3Hpa AKTHBA C MPABO Ha MOM3BAHE [10 IHHEHHKA METO/ OT JATATA HA 3aMO4YBAHE HA NTU3MHTA JO
NOo-paHHATA OT JABETEC JATH: Kpas HA MOJIE3HHsA KHMBOT HA AKTHBA C MPaBO Ha MON3BaHE WIM W3THYaHE HAa CPOKA Ha
JM3HHIOBHA 10rosop. JIpyKecTBOTO CHINO Taka MPEVISHKIA AKTUBUTE C MPaBO Ha MON3BaHE 3a 00€31IeHKa, KOTATO
TAKHBA UHAWKATOPH ChHUIECTBYBAT.

Ha nauanuara jata Ha NM3MUroBUA AOroBop JIpy>KeCTBOTO OlEHABA MACHBA [0 JIM3MHrA MO HACTOAIIATA CTOHHOCT
Ha JIM3HHTOBMTE TJIALIAHMSA, KOMTO HE Ca M3IUIATEHH KbM Ta3H [aTa, AHCKOHTHUPAHH C IMXBEHUS [IPOLEHT, 3aJI0KeH B
MH3MHTOBHSA IOFOBOP, AKO TO3M MPOUEHT Moike a ObJie HENMOCPCACTBEHO ONpeaeieH WIH AUdepeHLHATHMSA JIUXBEH
npoltenT Ha JlpyxecTBOTO.

3a aa onpenenu AM(EPEHIMATHHA NTMXBEH NPOLEHT, JIpy>KecTBOTO M3MON3Ba, KOraTo € Bb3MOXKHO, MPHIOKHMHAT
MUXBEH TIPOLCHT OT MOCNEAHOTO (BMHAHCHpaHE OT TPETH CTPaHHW, KOPHIHMPaH ¢ LUEN Aa OTPasH MpOMEHHTE B
YCNOBM#ATA 32 (PHHAHCHPAHE, KOMTO Ca HACTBIAIH ClIef] TOBA MOCIEAHO GuHAHCHpAHE.

JlusuHroBuTE NNAlNAHKA, BKIOYEHH B OLIGHKATA HA IM3UHIOBOTO 3aALIDKEHHE, CE CHCTOAT OT GUKCHpPaHH TUIAIAHMS
(BKJIFOUMTENHO N0 CHINECTBO (PMKCHpPAHM), MPOMEHIHMBH TUIALAHWA Bb3 OCHOBA HA MHAEKC WM TPOLIEHT, CYMH,
KOMTO €€ 04aKea fa 6bAaT AL/DKHMH OT JIH3HHIOMONYHATeNs MO rapaHIMKUTE 3a OCTATLYHA CTOMHOCT M MNamaHus,
NIPOH3THYAIIH OT OIMIMH, 4KO € AOCTATLYHO CHIYPHO, 4e JIpy>KECTBOTO 11¢ YIIPANKHH TE3M ONLIMM.

Cren HaanHaTa 1aTa NacHBLT MO JIM3HHIA CE HAMAIABA C pa3Mepa Ha M3BBLPLIEHWTE TUIALIAHHS M C€ YREIHYABA C
pasmepa Ha fixBata. [1acHBBT 1O JIM3MHra ce NPEOLIEHABA, 3a Ja OTPa3H NPEOLECHKATE MAM HW3MEHEHMATa Ha
JIM3HHTOBHSA JOTOBOP WITH J1a OTPa3H KOPHTHPaHUTE (PUKCHPaHH N0 ChLIECTBO JIM3HHTOBY IUIALIAHMA.

Koraro 3aabLmkeHHeTo 3a JIM3HHT Ce IPEOLIeHsBa, CHOTBCTHATA KOPEKLIMA CE 0Tpa3sBa B AKTHBA ¢ MPaBO Ha M1013BAHE
HJIK Ce npu3HaBa B nevanbara unM sarybarta, ako GanaHCcoBaTa CTOHHOCT HAa aKTHBA C MPABO HA [10J13BAHE BEYe €
HaMaJieHa J0 HyJia.

HpyxecTBoTO ¢ M30pano na oTHMTA KPATKOCPOYHHMTE IM3HHTORH JOTOBOPH M JIM3MHIa HA AKTHBH C HHCKA CTORHOCT,
KaTO M3MNO0/13Ba MPAKTHYECKHUTE ODNEKYCHHS, NPEABUEHH B CTaHJapTa. BmecTo npu3HaBaHe Ha akTHBM ¢ TIPaBo Ha
non3eaHe H 3aJb/DKEHUA N0 JIM3WHIOBH JOTOBOPH, MIALIAHWATA BbB BPb3KA C TAX ce MPHU3HABAT KATO Pa3Xoll B
nevanGara WK 3arybara no JHHeHHHUA METOA 32 CPOKA HA JIM3UHTOBHA JIOrOBOD.
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B otuera za (I)HHaHCOBOTO CBCTOAHKE, AKTHBHTE C MpPAaBO Ha TMOJ3BAHC Ca BKIKYEHH B HMOTH, MallMHH W
ChOPBLIKCHNA, 8 3aAbJLDKCHHATA N0 IM3HHIOBH JOTOBOPH Ca MIPEACTaBEHH HA OTAC/EH pell.

JIpyecTBOTO KaTO JH3HHTOJATE

CuetopoaHata nonutuka Ha JlpyxectsoTo, cbrimacHo MC®O 16, He ce € NPOMEHWIA COPAMO CPABHHTEIHMA
nepHoa.

Karo nuszunroparen, Jlpyxectpoto Kiach(puuupa cBOMTE JM3HHIOBM IOTOBOPH KATO ONEPATHBEH MM (bHHAHCOB
JIM3HHT.

JlusuHroBusT AOTOBOp Ce€ KilacHM(UIMpa KaTo JOroBOp 3a (JMHAHCOB JIM3MHT, aKO C HETO C€ NPEXBLPIST 110
CBLIECTBO BCHYKH PHCKOBE M M3rOAM OT COOCTBEHOCTTa BHPXY OCHOBHHA AKTHB, H KATO JOrOBOP 3a ONEPaTHBREH
JIMZHHT, 8KO ¢ HEFO HE €€ NIPEXBBPIIAT NO ChUIECTBO BCHMKH PHCKOBE M M3FOAH OT COOCTBEHOCTTAa BbPXY OCHOBHHS
AKTHB.

5.11.3. CueroBoaHa HOJMTHKA, NPHI0KEMA a0 31 nekemspu 2018 .
JApyKecTBOTO KATO JIH3HHTONOIYYATE
PHHAHCOB JIN3HHT

PBKOBOACTBOTO MpHniara NpPeELCHKA, 3a 1a ONpeJed JalTH JOTOBOPLT € (DHHAHCOB JIA3MHT M JaH NpPEXBLPis 10
CHIIECTBO BCHYKH PHCKOBC H H3roau oT co0CTBEHOCTTa BBPXY HA€THA aKTHB. Kimouoed dakTops BKIIOYBaT
NMPOILIKUTETHOCTTA HA CPOKA HA JIM3HHTa BbB BPB3Ka C HKOHOMMYECKUS JKHROT HA AKTMBA, HACTOALLIATA CTOHHOCT
Ha MHHUMAJIHHTE JIM3MHIOBK [U1allaHKsA BbB BPB3Ka ChC CNIPAaBE/UTHBATA CTOMHOCT Ha aKTHBA M JanH JIpyxecTBoTo
npunobusa coBCTBEHOCTTa BLPXY aKTHBA B Kpas Ha CPOKA Ha IM3HHIOBHS J10rOBOD.

CHOTBETHHMAT aKTHB, CBBP3aH C IOroBOpa, C€ MPH3HABA B HAYANIOTO HA JIM3HHTOBHA AOrOBOP MO MO-HHCKATA OT JBETE
CTOHHOCTH — CNPaBe/IMBATA CTOHHOCT Ha HAETMA AKTHBE M HACTOAIATA CTONHOCT HA MMHMMAJIHMTE JIM3HHTOBH
NIamaHys TUIKOC HEMpeNBUACHH NiallaHui. B oTdera 3a HMHAHCOBOTO CLCTOSHME Ce OTpa3fiBa M ChOTBETHOTO
3a/IbJDKEHHC 110 (PMHAHCOB JIM3HHT, HE3aBUCUMO OT TOBA JAJM YAacT OT JIM3HHIOBHMTE MAALUEHMS CE Jb/DKAT aBAHCOBO
[pU CKIIOYBAHE HAa AOTOBOPA 32 (MHAHCOB NVI3HHT,

3amBmKeHNATa IO Q)lfIHaHCOB JIM3HHI C€ HaMalABaT C MOCICABAINNUTE JIM3UMHIOBH NNAlOAHMA, KOUTO CE CHCTOAT OT
noracABaHe Ha rlaBHHULIA U (])HHaHCOBPI PasxonH.

JIu3uHr Ha 3ema u crpangu ce lmacmbuuupa N0 OTICNTHO, KaTO C€ pa3rpaHH4YaBaT KOMNOHCHTHTE 3eMA H Crpaiu
NPOMOPIHOHANTHO Ha CHOTHOLICHHETO HA CHpaBeUTMBHUTE CTOHHOCTH HAa JANOBETE MM B JIN3HHIOBHA AOTOBOP KbM
jaraTa, Ha KOATO aKTHBHTE Ca IIPU3IHATH MBEPBOHAYAIIHO.

AKTUBHTE, NPUAOCOUTH CBITIACHO YCIIOBMATA Ha (PUHAHCOB JIM3MHI, C€ aMOPTH3MpAaT B chLoTBeTcTBHE ¢ MCC 16
., AMOTH, MaliuHH H chopbxeHua™ unu MCC 38 ,HeMarepuanuu aktueu™

OnepaTnBeH JIM3HAT

BCcHYKH OCTAHANM NH3HHTOBH JOroBOpPH C€ CHUTAT 3a ONMEPATHBHH JIM3HHIOBU AOTOBOPH, Korato I[pyn(ECTBOTO <
JHU3AHrONONYYaTENl, MNalaHuATa [0 JOroBOPK 34 OMNEPaTUBRCH JIMZWHI CE€ MPH3HABAT KATO pasxol Ho JIMHEHHUS
METOA 334 CpOKa Ha JTH3UHra. Pasxo,ume, CBBLpP3aHH ¢ ONEpPaTHBHUA JMW3IHWHI, HANp. PasxodH 3a IOJAPHLKKA H
3aCTpaxoBKH, CC MMPH3HABAT B neuanfara uiu 3ary6aTa B MOMCHTA HAa BE3HHKBAHETO UM.
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J.Ipyﬂ(e(‘,TBOTO KATO JIH3BRHI0JaTe) 1

AKTHBHTE, OTAlEHH N0 ONEPATHBHH JIH3MHIOBH JOTOBOPH, CC OTpa3sBaT B OTHETa 3a (PMHAHCOBOTO CHCTOSHHE HA
JIpyecTBOTO M Ce aMOPTH3MpAaT B CLOTBETCTBHE C AMOPTM3ALMOHHATA MOJIMTHKA, BL3MPHETA MO OTHOLICHME Ha
nono0nu akTuBH Ha JlpyxecTBoTo, M M3HcKBaHMsTa Ha MCC 16 , iMOTH, MallMHK 1 chopwxeHua” unn MCC 38
~Hematepuanuu axrusu”. [IpuxonuTe OT HaeM ce NpH3HABAT Ha MuHElHA 6a3a 3a CPOKA HA TMIMHTOBHA JOTOBOP.

AKTHBUTE, OTAAJICHH NP YCIOBUATA Ha (JHHAHCOBH JIH3MHIOBH [IOrOBODH, Ce OTPa3dBaT B OTUETA 33 (PHMHAHCOBOTO
CLCTOSHME Ha JIpYKecTBOTO KaTo B3eMaHe, PABHO HA HETHATA MHBECTHIIMS B JIM3HHIOBUA AOroBOp. JIOXOABT OT
nponax6a Ha aKTMBHTE ce BKIIOYBA B OTYeTa 3a nedanbara uiM 3aryfara M Jpyrus BceoOXBATEH 10XO0A 3a
CBOTBETHUA NepHol. [Ipu3HaBaHETO HA (MHAHCOBMA TIPHXO/ CE OCHOBaBa Ha MOJEN, OTpasgBalll IIOCTOAHEH
NIEPHOAUYEH NIPOLEHT HA BE3BPAIAEMOCT BLPXY OCTATHYHATA HETHA UHBECTHLIMA.

5.12. MaTepuaJHy 3anacu

Marepuanuure 3anacu ce OUEHABAT 110 N0-HUCKATA CTORHOCT OT: ce0ecTOMHOCTTA U HETHATA peanH3yeMa CTOHHOCT.
Pasxonure, KouTo ce W3BBpINBAT, 3a Ja ce AOBeAe AAaAeH NPOAYKT B HErOBOTO HACTOSWIO CHCTOAHHE M
MECTOHAXOXKJIEHHE, CE BKMOYBAT B ce0ecToiHOCTTa, KAKTo crie/ipa;

CTokM — BCHUKHM JIOCTABHM Pa3xOM, KOHTO BKJIOWBAT (aKTypHAa LieHa, BHOCHM MHMTAa M TaKCH, TPaHCIOPTHH
pa3xoiH, HEBB3CTAHORAEMH JAHBUH H OPYTH PasxoiH, KOUTO AOMPHHACAT 3a NPHBEXKIAHE HA CTOKHTE B TOTOB 3a
mpogaxba BUI,

Ilpu ynorpeGata (npogaxGara) Ha MaTepuaNHHTE 3allacH Ce M3MON3BA METO/BT HA CPEAHO-TIPETErNICHATA lEHA
(cebecToitHocT)

HeTHara peanusyema cToifHOCT NpeAcTapisBa MpUOTH3NTENHO ONpEAE/cHATa NMPOAAKHA LEHa HA JajieH aKTUB B
HOPMAJIHMA XOJ HA CTONZHCKATA AEHHOCT, HaManeHa ¢ NPHONH3UTENTHO ONpeAe/eHHTe Pa3XOaH No ACRLPIIBAHETO B
TBPrOBCKH B/l HA TO3H AKTMB H NPUOIM3HTEAHO ONpeleNneHHTe pa3xoiu 3a peanusauus. Ts ce onpenens Ha 6asa
aHAJIM3 OT CHELHATMCTH B [IPYIKECTBOTO, KaTO CE€ M3MON3BA MH(OpPMAlMsA 3a LeHM OT MOCIEAHH JOCTABKH W/HIM
o(hepTHH LIeHH HA MATEPHATTHM 34TIACH OT ChLIKA B

5.13. ®uHaHCOBH HHCTPYMEHRTH

5.13.1. Ilpu3HaBaHe H OTHACBaHE

@HHAHCOBUTE aKTHBHM M (MHAHCOBUTE NACKBM CE NPU3HABAT, KOraTo JPY:KECTBOTO CTAHE CTPaHa MO JOTOBOPHHTE
YCIIOBHA Ha (PHHAHCOBUS UHCTPYMEHT.

®uHaHCOBHTE aKTHBH Ce OTITHCBAT, KOraTo AOTOBOPHUTE NpaBa BbPXY NapH4YHHTE MOTOLH OT (]]HH&HCOBHH aKTHB
H3THYAaT HIIH KOraTo (bHHaHCOBHHT 4KTHB H TIO ChINECTEO BCHYKH PUCKOBE M H3IOOH CE MPEXBLPIIAT.

OHHAHCOBUTE MAaCHBH Ce OTIMHCBAT, KOTaTO 3a4BJDKCHHUETO, [IOCOYCHO B JOrOBOpPa, € U3NLIAHEHO, € OTMEHEHO MIIH
CPOKET MY € U3TCKBJI.

5.13.2. Knacnuxanus 4 MbPBOHAYMAJIHO OlleHABAHE HA (UHAHCOBH AKTHBH

ITppBOHauaTHO PUHAHCOBHTE AKTUBM CE OTUMTAT 110 CIIPABEINBA CTOHHOCT, KOPUTHPAHA C PA3XOJHTE 10 CAENKATa,
C M3KIIOYEHHE Ha (IMHAHCOBMTE aKTHBY MO CIpPABEIIHBA CTOMHOCT Npe3 neuanbara Wik 3ary6aTa H THPrOBCKHTE
BIEMaHMA, KOHTO HE CBIABPXKAT CbLUECTBEH (PMHAHCOB KOMMOHCHT. IThpBOHauaiHaTa oLEHKA HA (PMHAHCOBHTE
aKTHBH NO CNpaBeyIiBa CTOHHOCT npe3 nevanbaTa Wi 3aryfaTta He ce KOPHIUPA C Pa3XoAMTe N0 CAENKATa, KOHTO
Ce OTHMTAT KaTo TeKylud pasxofu. IIbpBoHavanHata OLEHKa HA TLPrOBCKMTE B3€MaHHS, KOMTO HE ChAbPIKAT
CBUIECTREH (PUHAHCOB KOMIIOHEHT MpPECTABNSABA LEHATA Ha ¢leKkara cbhrinacHo MC®O 15,
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B 3aBMCHMOCT OT HauMHa Ha MOC/IEABAINO OTYHTAHE, PUHAHCOBMTE AKTHBH ce KIacH(UIMPaT B eaHa OT CleaHHTE
KaTeropu:

¢ (MHAHCOBM aKTHBH, ABJIFOBH HHCTPYMEHTH OLEHABAHH 110 AMOPTH3IHPAHA CTOHHOCT;
* (HHAHCOBM aKTWBH OLICHABAHH MO CTIPABCIUTMBA CTOHHOCT Npe3 nevanGara WiM 3ary0ara;
® (pMHAHCOBM aKTHBH MO CNpaBeIHBa CTOHHOCT NPe3 APYr BCeobXBaTeH JOXOA.

Knacudukauusra Ha pHHAHCOBUTE aKTHBH Ce ONpeens Ha 6a3aTa Ha CleHMTE JIBE YCIIOBHS:

e OusHec MoaensT Ha JipyxecTBOTO 3a yripaBieHHe Ha GHHAHCOBUTE AKTHBH,
® XapaKTePHCTHKHMTE HAa AOTOBOPHHTE NapHYHH NIOTOLM Ha (PMHAHCOBHMS aKTHB.

BendkH nprxoau v pasxofy, CEbP3aHH ¢ ()MHAHCOBMTE AKTHBH, KOMTO Ca NPU3HATH B nedanbara u 3arybara, ce
BKJIOYBAT BB (WMHAHCOBH Pa3XoiH, (GPMHAHCOBHM NpPHXOJM WAM JAPYTH (MHAHCOBM TO3HLMH ¢ M3KIIOYEHHE HA
ofe3ueHKaTa Ha TBHPIOBCKMTE R3EMaHHMs, KOATO CE NMPEACTABS Ha Pell APYTH Pa3XOfH B OTYETa 3a medanbara wiu
3arybata i Apyrus BceoGXBaTeH JOXOA.

5.13.3. IlocnenBamo onensiBane HA PHAAHCOBHTE AKTHBH

Dunancoeu aKmueu, Ova2064 UHCIMPYMEHINU 1O AMODIMUUPAHA CIOTiHOCT

OHHARCOBUTE AKTHBH CE OLEHABAT 110 aMOPTH3HUpaHa C«TOﬁHOCT, aKO AaKTHBHTE H3NBLIHARAT CNCAHHUTE KPHTEPHH H He
Ca OMPEACTICHH 3a OLICHABAHE M0 CIIpaBEAIHBA CTOMHHOCT npe3 nevyanbara H ?.aryﬁa'r al

® [pY>KECTBOTO YNpaB/IARa AKTHBHTE B PAaMKMTE Ha OH3HEC MOZeN, YHATO Len e Aa AbPKY PUHAHCORHTE aKTHBH H
Ja chOHpa TEXHUTE JOIOBOPHA NAPHYHH IOTOLM,

® CBIMACHO AOTOBOPHHMTE YCI0BUA Ha GMHAHCOBHA aKTHB HA KOHKPETHH JATH Bb3HWKBAT MAPHYHH NOTOLM, KOMTO
ca €MHCTBEHO ILTALaHHs MO [IABHHMLA U JTHXBA BLPXY HErnoraceHara cyMa Ha riaBHHLIATA.

Tasn kareropus BKIIOYBA HENEPHBATHBHM (MHAHCOBA AKTHBH KATO 33€MH H B3€MAHMA C (HKCMPaHM WM
OTIpEAENMMMH TUIAIIAHKA, KOMTO HE Ce KOTWpAT Ha aKTHBeH ma3ap. Cliej IbpBOHAYANHOTO NpPH3HABAHE T Ce
OLCHABAT [I0 aMOPTU3HPaHA CTOHHOCT € M3MOJI3BaHE HA MeTOAa HA eeXTHBHATA JNHXBA. JIMCKOHTHpaHe He ce
M3BBPIUBA, KOTaTo eeKTBT OT HEro € HechulecTBeH. JlpyxecTBoTo xiacuduuMpa B TasH KaTeropus napure u
NApUYHHTE EKBUBANIEHTH / MApHYHUTE CPEACTBA, THLPrOBCKMTE M APYrd B3€MaHHd, KOWUTO TNpeAu ca 6GuiH
KnacupHUMPaIH KaTo (GHHAHCOBHM aKTHBH, ABPXKaHK 10 Nanex B choreercTBHe ¢ MCC 39,

¢ Tbproacku B3cMaHus

TbproecxuTe B3eMaHus ca CyMH, IB/KHMH OT KITHEHTH 3a NPOJAAEHH CTOKH WM YCIyTH, H3BbpPLICHH B 00H4aiiHus
X0/l Ha cronaHckata aeHHocT. OGMKHOBEHO TE €€ IBL/DKAT 3a YpeKJaHe B KPaThK CPOK M CNEOBATeNHO ca
KnacubuuMpann Kato TekylnH. ThProBCKHTE B3eMaHHMA CE NMPH3HABAT [IGPEOHAYAIHO B PasMep Ha G€3yCIOBHOTO
BB3HArPAKACHME, OCBCH aKO ChAbPXKAT 3HAYMTENHH KOMIOHEHTH Ha (pMHaHCHpaHe. JIpyKecTBOTO Ibpku
ThPrOBCKMTE B3€MaHHA C L€/l cbOMpaHE Ha AOFOBOPHHTE APHYHM TOTOLM W CJIENOBATENHO M OLIEHABA I10
aMOpTH3MpaHa CTOWHOCT, KaTO M3MOJ3Ba METONA Ha eeKTUBHATA JTHXBA. JIHCKOHTHDAHE HE CE H3BbpLIBA, KOTAaTo
e(eXTLT OT HEro € HECBIUECTREH.

DHHARCOBH AKTHBH L0 CNpPaBENIHBA CTOHHOCT npe3 nedandara uan 3al !62’[‘2

DUHAHCOBU AKTHBH, 33 KOMTO HE € IPHIOXKMM GU3HeC Mojen ,IhbpKaHU 32 chOMpaHe Ha NOTOBOPHHTE MapHHHH
NOTOLM™ WIK OU3HeC MofieN , Abpkanu 3a chOMpaHe M mpoaax6a®, KakTo M PUHAHCOBH aKTHBM, YHHMTO JOTOBOPHH
NapuyHK NOTOLM HE Ca €MHCTBEHO MIAllAHHS HA IVIABHULA M JIHXBH, Ce OTYHTAT N0 CNPAaBEJNMBA CTOMHOCT npes
nedanbara unu 3aryGarta. Beumuku nepuBaTHRHM (PMHAHCOBM MHCTPYMEHTM Ce OTYMTAaT B Ta3H KATEIOpHS ¢
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HM3IJTIOYEHHE Ha TE3H, KOHTO €A OTPEACNICHN H e)eKTHBHY KaTO Xe/PKHPALUH HHCTPYMEHTH U 32 KOMTO C€ NIPHIIATaT
H3HCKBaHHMATA 3a OTHHTAHE HA XEMKHPAHETO (BHXK NO-7101y),

Tasu xateropus cpbabpKa CBINO Taka MHBECTHUMS B KANMTANOBH HHCTPYMEHTH. JIpYy>KECTBOTO OTYMTA Ta3u
MHBECTHIHA MO CTIpaBe/UIHBA CTOMHOCT mpe3 meyanbaTa MIM 3ary0aTa M He € HANPaBWIO HEOTMEHuM u3bop 3a
OTYMTAHE TI0 CTIPABEATTHBA CTORHOCT Npe3 Ipyr BeeoOXBaTeH JOXOM.

IIpomenuine 6 cnpasednueama cHIOUHOCH HA AKMUBUME 6 MA3U KAMEPOPUR Ce€ OMPAIfAeam 6 newarbama u
sazybama. Cnpasedrueama cHoiiHocm HA URAHCOBUME AKMUSU 6 MA3U KAMEZOPUSR Ce ONpedens Ype3 KOmupaHu
YeHu Ha aKMUGEH NA3GP URY YPe3 UNOA36aHE HA MEXHUKY 30 OYEHABAHE, 8 CIVYAN e HAMA AKNUGEH Nasap.

PpHARCOBH AKTHEH N0 CHPABELIHBA CTOHAOCT Ipe3 ApYT BeeoOXBATEH NOX0M

HpykecTBOTO OTuMTa (HHAHCOBHTE aKTHBH 110 CHIPABE/IHBA CTOHHOCT B JPYr BceoGXBATEH NOXOJ, aKO AKTHBHMTE
OTTOBapAT Ha CIIEJAHHTE YCIIOBMA:

* JlpyXeCTBOTO ynpasisea aKTHBHTE B PaMKHTE Ha OH3HEC MOZJEN, YHATO LeN € Aa AbPKM (DHHAHCORHTE
aKTMBH, 3a Ja CbOMpa JOrOBOPHY NIAPHYHHM [IOTOLM M 114 I'H NPOAABA; H

¢ CbrnacHo NOroBOpHHUTE YC/IOBMS HA (PMHAHCOBMA AKTHB Ha KOHKPETHM JATH BL3HHKBAT MApHYHH [IOTOLUM,
KOMTO €a €TMHCTBEHO IVIALIAHMA Ha ITIaBHALIA M JINXBH BbPXy HelloraceHaTa CyMa Ha IJIaBHHMLATA.

(DUHAHCOBH AKTHBH N0 CIIpaBeAJinBa CTOHHOCT npes apyr BCeOOXBATEH JOX0/[ BKIKYRAT:

* KanurajoBu UEHHH KHHXA, KOMTO HE Ca AbpXaHH 3a ThPIyBaHE M KOMTO APYKECTBOTO HEOTMEHUMO e
u30pajio NpH NbPBOHAYANIHO MPH3HABAHE, A IPH3HAE B TA3H KATETOPHA.

¢ [1LArosu LEHHH KHWMA, NIPH KOMTO JOFOBOPHKTE MAPMUHM NMOTOLM €A CAMO IVIABHULIA M JIMXBH, M LEJTA Ha
GusHec mogena Ha JpY)KECTBOTO 3a TbpiKAHE CE MOCTHra KAKTO upe3 chOMpaHe Ha JIOTOBOPHH NApHHUHHU
NOTOLH, Taka W Ypes npoaakba Ha HHHAHCOBHTE AKTHEH.

llpu ocBoGoxmaBaHETO OT KaNMTANOBH HHCTPYMEHTH OT Ta3H KATEropds BCAKA CTOMHOCT, OTYETEHa B
NPeOLEeHBYHHS PE3EPB HA MHCTPYMEHTHTE ce npeiulacHiduuMpa B HepasnpeaeneHara neyanoa.

Ipy ocBobOKIABAHETO OT ABICOBM MHCTPYMEHTH OT Ta3M KAaTeropus BCAKA CTOMHOCT, OTYETEHA B NPEOLEHBUHHS
pe3epB Ha HHCTPYMEHTHTE ce npeknacudyumpa i neyanbara MK 3arybarta 3a neproja.

5.13.4. OGe3nenKa Ha HPHHAHCOBHTE AKTHEH

HMsuckeanua 3a obesuenka cwriacHo MCOO 9, usnonsear uHGOpMalMs, OPHEHTHpAHA KbM OBICLIETO, 3a Aa
NPH3HAAT OYAKBAHMTE KPEJIMTHH 3aryOu — MOZENBT 34 ,,04aKBAHHTE KPEAUTHH 3arybu”.

HHcTpyMeHTHTE, KONTO nonazat B 06XBaTa Ha HOBHTE M3MCKBAHMA, BKIIOYRAT 33€MH U APYTH JLITOBH (DMHAHCOBM
aKTHBM, OLEHABAHM 1O AMOPTHU3MpaHa CTOMHOCT M MO CHpaBel/MBA CTOHHOCT npe3 Apyr BceoOXBaTeH NOXOZ,
TBPrOBCKM B3€MaHHA, aKTHBHM MO JOTOBOPH, MPU3HATH M OLEHABaHH cbriacHo MCDO 15, KaKTo M KPeAMTHH
aHIXAMEHTH W HAKOH JIOTOBOPH 33 (PMHAHCOBA rapaHuMa (NpH eMHTEHTa), KOMTO He C& OTYMTAT MO CpaBeiuIHBa
cToHHOCT npe3 neyanbara Wi 3aryGara.

[IpuznaBaHeTO Ha KpeauTHM 3arybn Beue He 38BHCH OT HACTHIBAHETO HA CHOMTHE ¢ KpeaHTHA 3aryba. BMecto ToRa
HpyecTBOTO pasrnexa no-UIMpOK CNEKThP OT HHGOPMALMSA PH OLIEHKATA HA KPEAMTHUA PUCK H OLIEHABAHETO HA
OYaKBAHHTE KPEOUTHH 3ary0OH, BIJIOUMTENHO MHMHANM CHLOMTHA, TEKYLM YCIOBHA, Pa3yMHHM W TIOANBPKAMIM
NPOrHO3H, KOHTO BIIMAAT BLPXY O4aKBaHaTa ¢h0HpaeMocT Ha ObielyTe NapyyHy OTOLM HA HHCTPYMEHTA.

IIpu nprnaranero Ha TO3M NOAXO/, HACOUEH KbM GBEINETO, Ce NPABH PAa3TpaHUUEHHE MEKAY:
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® (pMHAHCOBM MHCTPYMEHTH, YMETO KPERMTHOTO KAYECTBO HE CE € BJIOLIMIO 3HAYMTENHO CMPAMO MOMCHTA Ha
'bPBOHAYAITHOTO NPH3HABAHE WIH MMaT HUCHK kpeawuTeH puck (Eran 1) u

* (UHEHCOBM HHCTPYMENTH, YHETO KPEAWTHOTO KAYECTBO Ce € BIOLIMNO 3HAYHTENHO CHPAMO MOMEHTA Ha
TBPBOHAYANHOTO NPU3HABAHE WM HA KOHTO KPeJUTHUA PUCK He € HuchK (ETam 2)

¢ Eranm 3“ obxBama ¢uHAHCORM aKTHBM, KOMTO HMAT OOEKTHBHM JOKA3ATENCTBA 3a 00e3leHKa KbM OTYeTHATa
Jara.

12-MeceuHH OYakBaHU KPEAUTHH 3aryfH ¢e NpU3HABAT 3 [TbPBATA KATeTOPHs, A0KATO OUAKBAHMTE 3aryGH 3a Lielus
CpOK Ha ()MHAHCOBMTE WHCTPYMEHTH C€ NpHM3HABaT 3a BTOpaTa Kareropus. OuakBaHWTE KPEIMTHH 3aryGu ce
ONPEAENAT KATO pa3liMKaTa MeJy BCHYKH JOrOBOPHH MapHYHH IIOTOLH, KOMTO Ce ABDKAT Ha J[pykKecTBoTo M
NapuYHUTE NOTOUM, KOWTO THA [EHCTBUTENHO oOuakBa Ja noayu (,napuueH Henocrur™), Tasu pasnuka e
AHCKOHTHPaHA 110 MbPBOHAYAIHMA €(PEKTHUBEH JINXBEH NPOLEHT (WIH ¢ KOPUIHMPaHUA CIPAMO KpeauTa edeKTHBEH
JIMXBEH MPOLCHT).

M3zuucniaBaneTo Ha OYaKBaHMTE KpPEQHTHH 3aryOM ce onpegens Ha 6asaTa Ha BEPOATHOCTHO NpETEryeHaTa
NpUOIA3MTENTHA OLIEHKA Ha KPEIUTHUTE 3aryGH Npes 04aKBaHUd CPok Ha PHHAHCOBHTE HHCTPYMEHTH.

T'l:pl"OBCKH H APYr# B3¢MAHHA, AKTHBH IIO JOrOECP H B3¢MAHHA IO JJHIAHTOBH AOTOBOPH

JpyKeCTBOTO H3MON3BA OMPOCTeH HOAXOA [PH OTYHTAHETO HA ThPrOBCKWTE M JAPYIH B3EMaHMA, KAKTO M Ha
aKTHBUTE NO JOTOBOP M NpH3HaBa 3aryba or obesleHka KaTO OYaKBAHM KPEOMTHM 3aryOM 3a LEAHA cpok. Te
NPEACTaBNABaT OYAKBAHWAT HEAOCTHI B JIOTOBOPHHTE NMApHYHH NOTOLM, KaTo Ce MMa MpeABKH BB3IMOXKHOCTTA 32
HEM3IIbIHEHHE BB BCCKH MOMEHT OT CPOKa Ha ()MHAHCOBMS MHCTPYMEHT. J{PYKECTBOTO H3NON3BA CBOA HATPYNMAH
OIUT, BBHIIHY TIOKA3aTeNll M HHGOPMALKS B ILIrOCPOYeH IUTaH, 32 [a H3HHCITM OYaKBAHHTE KPEAUTHH 3aryGu upes
PasNpenenaHeTO Ha KIMEHTHTE M0 WHAYCTPHM H CPOYHA CTPYKTypa Ha B3€MaHMATA M M3NON3BaiikH MaTphua Ha
MPOBU3UHTE.

DyHAHCOBH AKTHBH, OTTHTAHH [0 CIIPABEINBA CTOHHOCT Npe3 Apyr BeeoGXBaTen A0X01

ApyxecTBoTO mNpH3HAaBa OYaKBaHMTe 12-MeCEYHH KPEeOWTHM 3ary6u 3a (HHAHCOBM AKTMBHM, OTYMT2HM MO
COpPaBe/NIMBa CTOHHOCT Tpe3 Apyr BeeoOxBateH moxoA. Kbm BesAka orderna pata JIpysKecTBOTO OLICHABA NaiH
CHIIECTBYBA 3HAYMTETHO YBEIMYCHHE HA KPEAUTHUA PHCK HA HHCTPYMEHTA.

IIpn ouenssanero Ha Te3n puckose JIpyKECTBOTO pa3uMTa Ha FOTOBATAa HAIHYHA MH(OPMALMA KATO KPEJUTHHTE
peHTHHIH, MyOIMMKYBaHH OT OCHOBHHTE AreHLMH 32 KPEAHTEH PEHTHHT 3a CHOTBETHMS akTUB. JIpY>KECTBOTO JbpPicH
€IHHCTBEHO MPOCTH (WHAHCOBH HHCTPYMEHTH, 32 KOWTO CreUM(HUHM KPeAMTHH PeliTHHIH OGUKHOBEHO Ca Ha
pasnonoxeHue. AKO HAMa HHOOPMALMA WK WHPOPMALIMATA OTHOCHO (hAKTOPHTE, KOMTO BIMSAAT HA peHTHHra Ha
HaJIH4HHA aKTHB, € OrpaHHYeHa, [pyxecTBoTo obenunaBsa nofoGHH UHCTPYMEHTH B efMH nopTdeiin, 3a 1a oueHu
HA Ta3H Ga3a Nany MMa 3HAYHTEJHO yBENUYEeHHE Ha KPEJUTHUA PHCK.

B nonwnnenue, llpykecTBOTO pasryexia W APYrH MOKasaTelnd Karo HEONAronpHATHH NpPOMEHH B JeHHOCTT2,
HKOHOMMYECKH WM (DHHAHCOBH YCJIOBMA, KOMTO MOTAT [a 3aCErHaT CMOCOOHOCTTA HA M3[aTens Ha KAMHTANOBMS
MHCTPYMEHT / KPEAMTONOMYuaTeNd Ja M3MbLJAHH 3aIbDKEHHATA CH 10 NBJITA WIM HEOYAaKBAHH TNPOMEHH B
OTIEPATHBHHTE PE3YNTATH H2 EMHTCHTA / 328MOMONTyYaTes.

AKO HAKOH OT Te3H MOKA3aTeNM BOAM JIO 3HAYWTENHO YBENHYEHHWE Ha KPEIMTHMS PHCK Ha HMHCTPYMEHTHTE,
Hpy*xecTBOTO Npu3HaBa 32 T€3H MHCTPYMEHTH WM TO3M KJIAC MHCTPYMEHTHM OYAKBAHM KPEJMTHM 3aryOH 3a uenus
CPOK Ha HHCTPYMEHTA.

20



ME)K,[[HH_EH HUHIAHUBHAYAJEH ®HHAHCOB OTYET
HA ,, TPHUHXAYC ITPOITLPT HC”AL
KbM 30.06. 2020 roauna

5.13.5. Knacudnkanus u oneHsiBaHe HA (PHAAHCOBHTE NACHBH
DHHAHCOBHTE MACHBH Ha JIpykecTBOTO BKJIOUBAT IIONYYEHH 32€MH, THPTOBCKH M NPYI'H (PMHAHCORH 38 ThDKEHHA.

®HHAHCOBUTE NacHBH ce OLEHABAT MBPBOHAYAIHO II10 CrnpaBe/JIHBa CTOMHOCT H, KBAETO € HPHIOKHMO,
CE€ KOPHIHPaT IO OTHOLUEHHE HA pa3XOoAMTe MO CASIKaTa.

DUHAHCOBUTE MACHBH CE OLICHABAT NMOC/IEABALIO I10 AMOPTH3IHpaHa CTOﬁHOCT, H3MON3BAlKKH MeTo/a Ha e(l')elCI‘PIBHaTa
JINXBA.

Beuukn pasxonu ceLp3aH ¢ TMXBH H, aKO € NMPHIOKHMO, TIPOMEHH B CIPABELTHBATA CTORHOCT Ha HHCTPYMEHTA,
KOHTO C& OT4MTAT B NeuandaTa MM 3arybara, ce BKIIOUBAT BB (hMHAHCOBHTE PA3XOAHM HIIH GHHAHCOBUTE NPUXOJIH.

5.14. Ifapn ¥ MapAYHH eKBUBAJIEHTH

TapuTe M NApUYHUTE EKBUBAIEHTH CE CHCTOAT OT HAIMYHHTE NIapu B GPoi, NAPMUHK CPEACTBA N0 GAHKOBH CMETKH,
Ge3cpouHM METIO3HTH M JENO3HTH [0 3 MECeud, KPaTKOCPOYHH M BUCOKOIMKBHIHH MHBECTHLIHH, KOHTO Ca JIECHO
obpaiaemMu B KOHKPETHH MAPHYHH CYMH H ChIbPXKAT HESHAYHTENEH PUCK OT IPOMAHA B CTORHOCTTA CH.

5.15. ITeRCEOHHH It APYTH 3a0b/DKEHNA KbM NEPCOHAJIA O CORMATHOTO H TPYA0BO 39KOHOAATEICTBO

CrIiacHoO GBITapekoTO 3aKOHOJATENCTBO APYKCCTBOTO € 3afbDKEHO A IUlallla BHOCKH BbE (OHAOBETE 3a
COLMATHO M 3[PaBHO oCUrypsBane. PasmepbT Ha BHOckuTe ce ompenens ot Koaekea 3a couManHoTo ocurypspane u
3aKoHa 3a 3APABHOTO OCHIYpABAHE — Bb3 OCHOBA HA JOXOAMTE 3a Nepuoaa. TpymaoBUTe OTHOLWIEHHS ¢ paboTHHLKTE U
CNY)XHTENIMTE W JIPYIKECTBOTO, B KAUSCTBOTO My Ha paboTonaTell, ce OCHOBaBar Ha pasnopenbute Ha Konekca na
TPYAa K Ha pa3nopebuTe Ha AEHCTBYBAINOTO OCHTYPHTENHO 3aKOHOAATEICTEO.

OcHOBHO 3aib/kenue Ha paGOTOZATENs € /2 HIBLPLIBA 3aXBDKHTENHO OCHIYPABAHE HA HAETHS nepcoHan 3a Qoug
“IleHcHy”, NONBLIHMTENHO 3aBDKMTENHO NEHCHOHHO OCHrypapake, qoux “O6wo 3abonssade u MaHigHHCTRO™,
¢orn “Bespabortuna”, poun “Tpynosa snononyka u npodecuonanna Gonect”, tonn “I'apanTHpanu B3eManusa Ha
pabOTHHLITE W CIYKWTETHTE” H 31PaBHO OCHrypsBaHe. PasmepuTe Ha OCHrypUTENHHTE BHOCKM ce YTBbPAKIABAT
KOHKPeTHO ¢he 3akoHa 3a Gromxera Ha JIOO u 3akoHa 3a 6romkera Ha H30K 3a choTBeTHATA rojuHa. BHOCKHTE ce
pasnpenenaT Mexay paforoaarens M OCHLYPEHOTO JIMUE B CHOTHOLIEHME, KOETO C& HPOMEHS €XEroJHo M e
onpenesieHo B Koiekca 32 COLMAIHO OCHIYPSABAHE.

HMsuano 3a ceos cMerka paGoTomaTensT NpaBM OCHTYPUTEHA BHOCKA 3a ¢doHa “Tpymoea anomonyka u
npodecronanya Gonect”, koaTo e B pasmep Ha 0.4 %.

OcurypuTe/iHiTe W NEHCHOHHM TUIAHOBE, NPHJIATaHH OT APYXECTBOTO B KAYECTBOTO My Ha pabotogparen, ce
OCHOBaBAT Ha OB/IrapCKOTO 3aKOHOJATENCTBO M ca IUIaHOBe ¢ JeuHMpaHM BHOCKM. [Ipy TesH muiaHoBe
paboToaaTENAT IUIAla MECEYHO ONPEIE/IeHH BHOCKH B AbpykaBHuTe horaose “TleHcun”, tdona “O61mo 3abonssane
W MaliumMHCTBO”, (oHa “Bespafomuua”, dons “Tpyaoa snonomyka ¥ mpodecHoHanHa GoNecT”, KaKTO H 3a
AOTB/IHHTCIHO 3a0BIDKHTENHO NEHCHOHHO OCHIYpsBaHe (YHMBEPCAHH W NPO(ECHOHANHY NEHCHOHHHM (OHIOoBe) -
Ha 6asa (MKCMpAaHHTe MO 32KOH NPOLEHTH (MOCOYCHH MO-rOpe) W HSMa APYro AONBIHHTCAHO MPABHO HMIH
KOHCTPYKTHBHO 3aibJDKEHHE 3a JornamaHe BbB (oHIOBeTe B OBicllc. AHANOTMYHO €A 3aIBIDKEHHATA M0
OTHOILEHHE Ha 3[IPABHOTO OCHIYPABAHE.

Kpatkocpouhnre noxomu 3a nepconana nox QopMara Ha BL3HArpakIeHHd, GOHYCH W COLMANHM AOTUIAAHMS H
NPUAOGHBKH, (M3UCKYEMH B paMKuTe Ha 12 Mecella ciiefi Kpas Ha NepHoza, B KOHTO NEPCOHATBT € MOTOMKILT TPyQ 3a
TAX, WIH € H3TBJIHA HEOGXOAMMHTE YCIIOBHS ) CE NPU3HABAT KATO PasXo/ B OTYETA 32 IOXOMTE B NEPHOAQ, B KOUTO
€ TIOJIOKEH TPYABT 34 TAX WAH €A M3NBAHCHH M3MCKBAHUATA 33 TAXHOTO MONYYABAHE, M KATO TEKYLO 3aJbiDKCHHE
(cnex mpucniajaHe Ha BCMMKM TUIATEHM BEU€ CYMH M [ONAralli CE YAPLIKKM) B pasMep Ha HEAMCKOHTHPAHATa HM
CyMa. J[bmiUMUTEe  BHOCKM MO COLMARNHOTO M 3APABHO OCHTYpABAHE Ce NpPH3HABAT KATO TEKYIl PasXxof M
3abJDKEHHE B HEJUCKOHTHPaH pa3Mep, 33¢HO U B NEPHO/A HA HAYMC/IEHHE HA ChOTBETHHTE JOXOMAH, C KOHTO T€ ca
CBLP3aHH.
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Cpmio Taka KbM [laTaTa Ha BCEKH (DMHAHCOB OTHET ce NpAaBM OLGHKA HA CYMara Ha OUAKBAHHTE pasxoaM no
HATPYABALUTE C€ KOMIEHCHPYEMHM OTIYCKH, KOSTO Ceé ouakBa J1a Obje u3IIaTeHa KaTo pe3yJdTaT OT
HEH3II0/I3BAHOTO [IPABO Ha HATpyNaH ormyck. B oueHKara ce BrIrouBaT NpUOIK3NTENHATA NPELIEHKA 33 PA3XOJHTE
32 CaMMTC BL3HAIPOKIAEHMA M PA3XONHTE 332 BHOCKM MO 3a[b/DKHTENHOTO OGIIECTBEHO OCHIYpPSBaHE, KOHTO
paboTonaTeNAT ABIKH BEPXY TE3H CYMH.

CrriacHo Kozekca Ha Tpyza paboToaaTenaT e 3aam/DkeH Aa H3IIAlA Ha MEPCOHANA IPH HACTBIBAHE HA TIEHCHOHHA
BB3pacT 00e3lNeTeHHe, KOETO B 3aBUCHMOCT OT TPYAOBHMS CTAXK B TPEANPHATHETO MOXE 1a BapHpa Mexay 2 H 6
OpyTHu paboTeM 3annatv KM JaTata Ha INpeKpaTSBaHe Ha TPYAOBOTO NpaBoOTHOWeHHe. ITo cBoMTe
XapaKTEPHCTUKH TE€3H CXEMH NPEACTABNABAT IUIAHOBE C Je(PHHHPAHH AOXOIM.

M3umcnenneTo Ha pasMepa Ha Te3H 3abIDKEHMS NPEMIONara YIacTHETO Ha KBaTHdHIMPAHH aKTIOEpH, 38 12 MOKe
Ala c¢ OmpeAend TAXHATA CETalllia CTOHHOCT KbM JaraTa Ha OTHETa, KOATO [a ce BKMOYM B Bamadca, a pec.
H3MCHEHHETO B CTOWHOCTTA HM B OTHETA 32 JJOXOJHTE.

KbM parata Ha wsmapane Ha HACTOSUMA (MHAHCOB OTHET, B APYKECTBOTO HE € M3TOTBEH AKTHOEPCKH JOKIAJ, ¢
H3HNCTICHHA OTHOCHO ALJITOCPOHHHITE MM 334b/DKEHHS KbM IIEpCOHANA 3a 00€31ICTEHUA NPH NEHCHOHHpaHe

5.16. AknHoHepeH KaNMUTAJ H pe3epBH

AApy*ecTBOTO € aKLMOHEPHO W € 3aTBIKEHO Ja peructpupa B THProBCKHS PErMcTbp OnpedereH pasmep Ha
aKyuoneper Kanuman, KOHTo Na CIIykM Kato obeslieyenHe Ha B3eMaHMATA Ha KPEAMTOPHTE KbM TAX. AKIMOHEpHUTE
OTTOBAPAT 33 3aABIKCHUATA 10 pasMepa Ha CBOETO aKUMOHEPHO YHACTHE B KATIMTAlla M MOTAT Ja MPETEHIMpaT
BpBLIAHE HA TOBA yYacTHE CAMO B MPOM3BOACTBO 1O JIHKBUAALMA WM HECHCTOSTENHOCT.

CobrnacHo u3uckbanuaTa Ha THProBCKMA 3aKOH M ycTaBa JAPYMKECTBOTO € [UTBHKHO 12 dopmupa U peseps “gond
Peszepsen”, kato Toii ce popmupa 3a cMeTKa Ha:

* HaH-ManKo e/iHa feceTa OT nevanbara, KOATO Ce OTAENs JOKATO CPeACTBaTa BLB (DOHMA JOCTHMIHAT eHA
ACCETA HacT OT aKLHOHEPHHMA KANUTANl MIIM TIO-TOJIAMA HacT, OmpeleNieHa Mo pemenne Ha OBwoTto cubpanue Ha
AKUMOHEPHTE;

® CPeACTBATA MOJy4E€HH Hal HOMHHAJIHATA CTOMHOCT Ha aKLMMTE NPH W3AABAHETO UM (IIPEMHEH Pe3epB);

® IpyTH U3TOYHHLIM, NPEABMAECHHM N0 pemerie Ha O61oTo crbpanue.

Cpencreata oT GoHa MOTAT Aa Ce M3MOI3BAT CAMO 32 MOKPHBAHE Ha FOAMINHATA 3ary6a M Ha 3arybu oT NpeIXOAHK
roauuu. Korato cpe/icTsaTa BbB JoHNA JOCTHIHAT ONPEENeHN B yCTaBA MMHEMANECH PasMep, CpeCTBATA Hall Ta3H
CyMa Morart ia ObAAT M3MOM3BaHH 32 YBEIHYABAHE HA AKLMOHEPHHS KATIHTAN.

5.17. Janbnn BLPXy medanéara

Texymure nawbiy BbpXy meuanfaTa ce ONpEAENAT B CLOTBETCTBME C MIHCKBAHMATA HA GBLATApCKOTO AAHBLYHO
38KOHOJIATENICTRO — 3aKOHA 32 KOPTIOPATHBHOTO MOAOXOAHO obnarane. HoMunanua aaHbuna craska 2a 2020r. e 10%
(32 2019r. cbuwo e 10%).

OTcpoqume AaHbIH €€ ONPCACIAT YPE3 NPHIIAraHe Ha OanaHCOBHA NaCHBEH MCTOZ, 3a BCHYKH BpPEeMCHHH pPa3iHKH
KbM JdaTaTa Ha (])P]HHHCOBHSI OT4Y€T, KOMTO CHUIECTBYBAT MEKOY GanaHCOBMTE CTOMHOCTH M JaHBYHHTE OCHOBH Ha
OT/ICTTHHTC aKTUEBH W MTACHBH.

OTcpouennTe NaHbUHM MacHBH Ce NPHM3HABAT 3a BCMUYKM O0JIAracMH BPEMEHHH PasliKH, ¢ M3KIIOUEHME HA Tezu,
NOPOAMIH Ce OT MPHU3HABAHETO HA AKTHB HIIM IIACUB, KOHTO KhM JaTaTa Ha CTOMAHCKATA ONEpaLHs He € TOBIM
BBPXY CHETOBOJHATA H JaHbYHATa Nevanta/(3ary6a).

OTcpoteHnTe NaHBYHM AKTMBH CE NPH3HABAT 3a BCHYKM HAMAIACMM BPEMEHHM PasiMKH M 32 HEH3NON3BAHMTE
JaHbYHA 3ary6n, 10 CTENEHTA, 0 KOSTO € BEPOATHO Te 2 ce MPosBAT o6paTHO M jia GbJe reHepupana B Guieine
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mocTaThuHa obnaraema mewanGa MM fa ce NpOABAT OGNAraeMH BPEMEHHH PaslMKM, OT KOMTO Aa MOTAT Ja ce
NPUCTIAZHAT TE3H HAMANAEMH PA3NIHKH, C M3K/IIOYEHHE HA Pa3MKUTE, IOPOAKIIM Ce OT NPH3HABAHETO Ha AKTHB MK
MacKB, KOHTO KBbM JaTara Ha CTONMAHCKATA ONEpalMs HE € [IOBJMAI BLPXY CUYETOBOJAHATA W JAHbYHATA
neuanba/(zary6a).

BanarcoBata cTOHHOCT Ha BCHYKH OTCPOYEHM ARHBYHH AKTHBH CE NPETVICKIAT Ha BCAKA ATa HA ({hHHAHCOBHSA OTUET
H C€ pefylipaT A0 CTENeHTa, A0 KOATO € BepPOATHO Te [a ¢& TNpOsBAT oOpaTHO W [a ce I'eHEepHpa JOCTATLUHO
obnaraeMa nevan6a Wiy NpOABABALLM Ce TPE3 CHIUMA NEPHOA OBNAaraeMu BpeMeHHH Pa3iHMKH, C KOHTO Te Aa MOTAaT
na ObAaT NpucnajHATH M KOMIIEHCHPaHH,

Orcpouennte faHbLH, CBBP3aHH C OGEKTH, KOMTO CA OTUETEHM AMPEKTHO B COGCTBEHHS KAamuTaj IWiM apyra
banaHcoBa TO3MLMA, CBIIO CE OTYMTAT JMPEKTHO KbM CHOTBETHHS KANHMTANOB KOMIIOHEHT WIH GajaHcoBaTa
MO3ULMA.

OTcpoveHHTe NaHbLYHE AKTHBH 1 NACHBH Ce OLEHABAT Ha 6a3a JaHBYHHTE CTABKH, KOMTO CE OYAKBA /13 CE npuAarat
32 MepHOJIa, Npe3 KOHTO aKTUBMTE LUe CE PeajIi3HpAT, a [IaCHBHTE LUe Ce YPeAaT (NoracaT), Ha 6a3a JaHBIHHTE
3aKOHH, KOWTO 4 B CHIIA WIIH B roJifAMa CTeMeH Ha CHTYPHOCT CE OYaKBa [ja ca B CHNIa.

5.18. 3uaunmn OpeneHKH HA PHEKOBOACTROTO IIPH MIPHAATaHEe HA CYETOBOJHATA MOJHTHKA

3uayumure NPCHCHKN Ha PBKOBOACTBOTO NMPH NpUIAraHETO HA CYCTOBOAHUTE NOJIMTHKH Ha J_Ipy)KCCTBOTO, KOHTO
OKa3BaT Haﬁ-c’bluEC'TBeHD BIIUAHHEC BBPXY CbHHaHCOBPITe OTYETH, Ca OMMCAHH NO-A0AY. OcHOEBHHTE H3TOYHHIIH Ha
HECHTYPHOCT NPH H3NOJ3BAHETO Ha npnﬁﬂmm‘enHme CUYETOBOJAHH OLICHKH Ca ONHMCaHH B NOACHEeHHe 5.17.

5.18.1. Orcpoyenn JaHLIHA AKTHBH

OucHkara Ha BEPOATHOCTTa 3a Gbaeiiy 00NaraeMu AOXOAM 32 YCBOABAHETO HA OTCPOYEHW AHBYHH AKTHBH Ce
Gasupa Ha nocnenuara ofoOpeHa GroMKeTHa NPOrHO3a, KOPHTHPAHA OTHOCHO 3HAYMMH HeobaaraeMu OpUXOIH U
PasXonM M CrEUM(HUYHH OrPaHHHEHHs 33 NPeHACAHe HA HEM3NONIBAHM JAHBYHM 3aryGM Wi KpeauTH. Ako
HAZIeAIHA MPOTHO3a 32 ob/araeM A0XO0M Npearnoiara BEPOATHOTO U3NON3BAHE HA OTCPOYEH NAHBUCH AKTHB 0coBEHO
B CJly'aH, KOraTo aKTHBBT MOXe 1a ce ynorpebu 6e3 BpeMeBO OrpaHHYeHNE, TOTABa OTCPOYESHUAT AAHbYEH AKTHB Ce
npu3Haea v3lANo. IlpusHaBaHeTo Ha OTCPOYEHM aHBYHH AKTHBM, KOMTO LOANEXKAT HA OTIPENENCHH NPABHH KK
HKOHOMMYECKH OTpaHMHEHHA WJTH HECHIYPHOCT, c€ NpPELIEHABA OT PLKOBOJACTBOTO 3a BCEKH OTHENEH Cly4ail Ha
bazara Ha cnenduuHKTe GaKTH M OOCTOATENCTERA.

5.18.2. Ib/roBH HHCTPYMEHTH, OLEHABAHH N0 AMOPTH3HPAHA CTOHHOCT

AHa/IH3LT M HAMEPEHMSTa HA PHKOBOJCTROTO CA NMOTBLPAEHH OT GM3HEC MOJENA Ha IbPIKAHE HA ABLIFOBHTE
HHCTPYMEHTH, KOWTO OTTOBApAT Ha H3HCKBAHUATA 3a NOJLy4aBaHe Ha IUIAIaHKMs eMHCTBEHO HA rNABHMLA U THXBY H
AbpaaHe HA AKTHBHUTE 110 CLOMPAHETO Ha JOTOBOPEHHTE NAPMUHH IIOTOLM OT NPEfOCTaBEHH 3a6MR HA TPETH LA,
KOHTO Ca KIACU(PUUHPAHH KaTO NbITOBH HHCTPYMEHTH, OLEHSBAHH MO aMOPTH3MpaHa CroiiHoct. Tora pelieHye e
¢p06pa3eHo ¢ TeKyLIaTa IMKBUAHOCT W KalliTana Ha JlpysxecTBOTO.

5.18.3.Cpok Ha IH3HHIOBATE AGrOBOPH

Ilpy onpenensne Ha cpoka 3a JIM3MHrOBMTE [OTOBOPH, PLKOBOACTEBOTO B3eMa npenBuj BCHYKH (dakTh M
OGCTOATENCTBA, KOMTO CH3/1ABAT HKOHOMUUECKH CTHMYJT /18 YIIPaKHABAT OIS 33 yABIDKABAHE UK He YIPAKHABAT
OMuKA 33 NIpekpaTaBane. ONUUKTE 32 yALIKaRaHe (MM IEPHOAMTE CTiel OMIMUTE 32 IPEKPATABAHE) Ca BKIIOYEHH B
CpOKa Ha JTH3HHI'A CAMO aKO € A0CTAaThHHO CHIYPHO, Y€ JIM3UHIOBHAT A0TOBOP € YIB/DKEeH (WIH He € NPEKpaTeH).
CpoKbT Ha nM3MHTa ce TPEOLICHABA, KO OMLMATA JCHCTBMTENHO Ce YNPaKHIBA (HIH HE Ce YNP@KHABA) HIH
Jpy*kecTBOTO Ce 3ambikaBa Na A yOpakHW (WM He ynpaxsu). OleHkara Ha pPa3syMHATA CUTYPHOCT CE
Npepasriexaa caMo ako HACTBMNM 3HAYMMO CHOMTHE MM 3HAYHTENHA MPOMAHA B OGCTOATENCTBATA, KOATO 34CsATa
Ta3H OLEHKA U TOBA € NOJ] KOHTPOJIA HA JIM3HHIOTIONYYATEA.
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5.18.4.IlpuzHaBaHe Ha OTCPOYEHA AAHBIM BHB BPH3KA ¢ AKTHBH H NACHMBH, BL3HHKBADIH OT JIH3HHTOBH
OOTOBOPH

Korato B pesyntar Ha 1M3IMHTOB JOTOBOP BBL3HHKBAT aKTHBM M NAcHBH, KOWTO BOJAT AO MMbPBOHAYAIIHOTO
MpU3HapaHe Ha obllaracMa BPEMEHHA PaiNvKa, CBhp3aHA C aKTHBA MpPABO HA MON3BAHE, M PABHA [0 CTOHHOCT
npucnajaa ce BpEMEHHA PasivKa 1o 3aIbIDKSHHETO 32 JIM3KHT, TOBA BOIM [0 HETH2 BPEMEHHA PA3NbKA B pasMep
Ha Hyna. Cnenosatenno JIpyXecTBOTO He MPH3HABA OTCPOYEHM NAHBLLM BLB BPb3KA C TOCOYCHHTE JNHIMHIOBH
CAETIKH, JOTONKOBA, [OKOJIKOTO B PAMKHTE Ha IIOJIE3HMS CPOK HA aKTHBA M MAfeXa HA MACHBA, HETHHTE NAHBYHM
ehexTd me ca Hyna. OTCpoYeHMAT AaHBK ofade e Ce NMPU3HaBa, KOTATO B CNEABALIHTE NEPHOH BH3HMKHAT
BPEMEHHH Pa3IHK{ NMPH HONOKEHHE, 4€ ¢4 HAIHLE oDIUTE YCAOBKSA 32 MPH3HABAHE HA JAHBYHH AKTHBH H [IACHBH
o pena Ha MCC 12,

5.19. HecurypHocCT Ha ¢4eTOBOAHHTE HPAGIAATE/HA ONEHKH

Ilpu M3roTBSHETO Ha (HMHAHCOBHS OTHYET PLKOBOACTBOTO TIPABH PEIMLA MPEANONOKEHHS, OLIEHKH JOITyCKaHHA
OTHOCHO NMPH3HABAHETO U OLIEHSIBAHETO HA AKTUBH, TACHBH, TIPHXOAM M Pa3XOIH.

JIeHCTBUTETHUTE pe3yNTaTH MOraT 1a Ce pasiiMuaBaT OT MNPEANONOKEHHATA, ONSHKHTE W AOMYCKAHWATA HA
PBKOBOJICTBOTO M B PEKH CY4aH CHOTBETCTBAT HAITBIIHO Ha TIPeBAPHTENHO OLEHSHHTE PE3yJITATH.

HWHpopmauys OTHOCHO CBHIIECTBEHHTE NPERIIONOKEHHs, OLEHKH H JONYCKAHHA, KOHTO OKA3BAT Hal-3HAUMTENHO
BIMSHHE BbPXY NPU3HABAHETO M OLICHABAHETO HA AKTHBM, NACHBH, NIPHXOTHA H PasXOAH € NPeCTABEHa M10-101Ty.

5.19.1. IToneseH :KHBOT HA AMOPTH3HPYEMH AKTHBH

PbrOBOACTBOTO Npepasriiexaa NONE3HKS ¥UBOT HA aMOPTH3MPYEMHTE AKTHBH B KPas Ha BCEKH OTYETEH NIEPHOL.
Kum 31 mapr 2020 r. PekoBoncTeoTO ONpesens MOIe3HUA XHBOT Ha AKTHBHTE, KOWTO NMPE/ICTARIABA OMAKBAHHAT
CpOK Ha MO/3BaHe Ha akTHBHTe OT J[lpymecTBoTo. [IpeHocHuTe CTONMHOCTM HA AKTHBHTE ¢a aHATM3MPAHM B
TNOACHEHHE 3.6, JIGHCTBHMTENHMAT NOJNIE3CH JKMBOT MOXE Ja Ce pasiuyaBa OT HalpaBeHaTa OLEHKA Mopaau
TEXHMYECKO ¥ MOPanHO HaxabsaBaHe, NPeAMMHO Ha cOGTYEPHH NPOLYKTH H KOMIIOTEPHO 060py/IBaHe.

5.19.2.H3meppane Ba 0YAKBAHHTE KPeAHTHY 3ary6H

Kpequrnure zary6u npeacTaBnaBaT pa3nMkaTa Mex(ly BCHYKH JOTOBOPHH NAPMHMHH TIOTOLM, ABJDKHME Ha
Jpy:KeCTBOTO H BCHYKH NApHUYHHU NOTOUH, KOHTO JIpy)KeCTBOTO ouakea jAa nofyun. OMakBaHHTE KPEIMTHH 3arybu
Ca BEpPOATHOCTHO MpeTeryieHa OlieHKa Ha KPEIUTHUTE 3aryOH, KOMTO H3HCKBAT Npeuenkara Ha J{pysKecTBOTO.

5.19.3.0nensiBane 0o cHpaBeNJIHES CTOHHOCT

PLKOBOICTBOTO 3101382 TEXHHKH 33 OLIEHABAHE HA CTIPABEJIUBATA CTOMHOCT HA (MHAHCOBU MHCTpyMeHTH. IIpH
NpuNaraHe Ha TEXHWKH 33 OLEHABaHE PBLKOBOACTEOTO M3M0JI3B2 B MAKCHMAlHA CTENCH Na3apHH NaHHU U
NPEIIONOKEHHS, KOMTO NAa3apHHTE YYacTHULIH OMXa BBL3NPHENH NpM OLCHABAHETO Ha JajieH MHCTpyMeHT. Korato
JHICBAT NPUIOKUMH Na3apHA JaHHH, PHKOBOACTBOTO M3MOJI3BA CBOATA Hai-no0pa OLEHKA Ha MpeanonoXeHuATa,
KOMTO GHXa HANpPaBMIM MasapHUTE YUACTHMLM. Te3n OLEHKM MOTaT jJa Ce pamiMuaBaT OT AefiCTBHTENHHTE LEHH,
KOHTO GHxa GHIIH ONpEAENCHH NPH CTIPAaBEIHBA Ta3apHA CleKa MeXAy HHGOPMHPAHH M XKeNaelu CTPaHH B Kpas
Ha OTYETHHA HEPHOA,.

PrkoBozcTBOTO Npriiara pasnuuHM OLEHLYHH TEXHHKH, KOMTO GuMxa GMNM MOAXOAAM CAPAMO crieluduxata Ha
CBOTBETHHTE YCIIOBHSA, W 32 KOUTO pasmnosiara ¢ J0CTaTbyna 0a3a OT BXOAALIH JaHHHM, KaTO Ce CTPEMH J1a M3NOI3Ba B
MaKCHMAIIHA CTEMeH Hanu4Hata Mybnuuno HabmrofaemMa HHGQOPMALMA M PECTl. — 14 MHHMMH3HPA H3TI0J3BAHETO Ha
HeHabmofaema uHpopmauus. JIpyKECTBOTO W3MON3BA W TPUTe AONMYCTHMM MOAXOAa, NA3APHHS, NPUXOAHH M
Pa3XoqHUsA NOJXOA, KATO HAW-YeCTO NPUIIaraHKTe OLICHBYHH TEXHUKH Ca Na3apHus IOAXO.

CripaBesnyBaTa CTOHHOCT Ha BCUYKM AKTHBH M IIACHBH, KOMTO CE OUEHSBAT M/WIM ONOBECTARAT BbB (MUHAHCOBHTE
OTYETH MO CNpaBeyIMBa CTONHOCT, ©€ KATEropu3sMpa B PAMKHTE HAa CJIeHATAa #epapxus Ha CIPaBeIHBHTE
CTOHHOCTH, & IMCHHO:

Hugo 1 — Kotnpahu (nekopurupanu) nasapHH 1leHH Ha aKTUBEH Ma3ap 33 MASHTHYHH aKTUBH UITH TIACHBH;
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Hueo 2 — OueHbYHM TEXHMKHM, TNpPH KOMTO Ce€ M3MON3BAT BXONSLM AAHHH, KOMTO ¢4 PazIMYHH OT AHPEKTHO
KOTHPaHH L€HH, HO Ca MPAKO MM KOCBEHO AOCTBIHM 3a Hal/loJeHHe, BKJ. KOTATO KOTHPAHMTE LieHH ca o0eKT Ha
3HAYHTENIHH KOPEKLIUH; H

Hupo 3 — OueHBbYHM TEXHMKM, [IPY KOWTO C€ H3TION3BAT BXOAALNM JAHHH, KOMTO B 3HAUMTEIHATA CH 4acT ca
HeHabnojaeMm.

3a Te3u aKTHBH M TIACMBH, KOUTO CE OLIGHABAT [0 CMpaBeAjINea CTOMHOCT BLB (PMHAHCOBUTE OTYETH Ha NOBTOpAieMa
Gaza, ce mpaBH TpcleHKA KbM AaTaTa Ha BCEKH OTHET AAlH € HEoBXOauM TpaHcep B HMBaTa Ha ifepapxus Ha
CNpaBEUTHBATA CTOHHOCT Ha Ja[€H aKTHB MM NAcHB B 3aBHCHMOCT OT PasNoNiaraeMHUTe U W3MOJ3BAHHUTE KBM Ta3H
JAaTa BXOJAALIH NAHHU.

B JIpyxecteoTo ca paspaGoTeHH BHTPELIHH [IPABHIA H NIPOLEAYPH N0 U3MEPBAHETO Ha clpaBeIMBaTa CTOHHOCT Ha
Pa3HYHUTE BUAOBE aKTHBH H NIACHBH.

3a onpesiensse Ha CNpaBeIHBATA CTOMHOCT HA HHBECTHUMA B TBIIEPHO JpPYMECTBO CE€ M3MOJI3BA eKCNepTH3aTa Ha
BBLHIIHH JIMLICH3HPaHH OLICHHTEIIH.

6. IIPUXOIHU OT IOT'OBOPH C KJIMEHTH

30.06.2020 30.06.2019
XU 8. Xun, ae.
IIpuxodu om deiinocm, no eudose:
ITpuxoau or HaeMu 27 2430
TIpHXOaH OT KOMITIECKHH OH3HEC YCITYTH, B T.4. CYETOBOJHO
06ciyxBaHe, aiMUHICTPHPaHe Ha riepcoHan ¥ obpaboTka Ha 163 114
32I14TH, JETIOBOJHH YCITYTH.
Jpyrn npuxoam 5 12
O6wo: 195 2 556
7. PASXO/H 3A MATEPUAJIA
30.06.2020 30.06.2019
Xun. 18. XUA. 16.
KoncyMaTueu no o6cn. Ha crpaaa - 14
Hopnpexkka na OBHK - 1
JIMA nop npar Ha ChIECTBEHOCT - 1
Jpyru | 5
O6mo 1 21
8. PA3XO/IM 3A BbHIITHH YCJIYTHA
31.06.2020 31.06.2019
XU 7e. X1 8.
Pazxonu 2a naemu - 2515
Joroeop nouucTpaHe - 85
Oxpana - 85
Pazxonu 3a nomapsikka Ha crpaga - 33
BaHKkoBH TakcH 7 58
3acTpaXOBKH 5 26
KoncynraHckH yenyru 7 -
JApyry BHLIHA ycnyTH 9 43
O6mo: 28 2 845
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9. PA3XO/H 3A IIEPCOHAJ

30.06.2020 30.06.2019
Xun. 78, XUA. 18
Pazxonu 3a zannatu 97 61
Pasxonu 3a ocurypuTeiu BHOCKH 16 10
O6mo: 113 71
10. PA3XO/JIH 3A AMOPTH3ALIUA 30.06.2020r. 30.06.2019r.
BGN '000 BGN '000
Pasxonu 3a amoprizanumsa 3a JIMA 2 78
Pasxoau 3a aMOpTH3aLMs Ha aKTMBH C IPaBo Ba
[OJI3BaHe 54 28
O6mpo 56 106
11. IPYTH PA3XOJH
30.06.2020 30.06.2019
XU1. 8. XU 18
Obesyenxa 3a kpeOunmu 3azybu - 61
O6mo: - 61
Uspbpluena obesnieHka Ha KpeauTHUTe 3ary6H curaacHo MCDO 9
12. ®PHHAHCOBH [IPUXOAW/(PA3XOAH), HETHO
30.06.2020 30.06.2019
12.1. ®unaHCcOBH OPUXOAH: AUL 6. X1 16,
IMpuxonu or nuxeu 14 77
[IpHXoan OT OLIEHKH A0 CApaBeIkBa CTOMHOCT Ha
(UHAHCOBH aKTHEH, OTUMTAHH I10 CNPABEUIHBA CTOMHOCT
Npes ne4anduTe U 3aryoure - 92
O6mo: 14 169
30.06.2020 30.06.2019
12.2. ®unaHCOBH pa3xoan: XUT. 8. XUT. 76,
Pasxonu 3a TMXBH NO 3a€MM, OTYMTAHK MO AMOPTHIHPAHA (149) 274)
croifHocT
- O6nuranuuoHHH 3aeMu (148) (149)
- IlonyueHnu 3aeMH OT TpeTH Ntuua {1) (125)
Pasxony 3a TMXBY 110 JIM3UHIOBH JOTOBOPH (15) {4)
Hetnu 3ary6u ot onepauuuu ¢ puHaHCOBM aKTHBH (26) (65)
Jdpyru ¢uHaHCOBH pasxoan ) (1)
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O6mo: (191) (344)

13. HMOTH MAHOIHHHA B OBOPY/IBAHE

AKTHB ¢ Maumunn, Pasxoan no Apyrta O6mo
N NpaBo HA CHLOPBMEHHa H  npasobuBane AKTHBH
(Lanentia crioRioc N0N3BAHE o0opyaBaHe Ha IMA
crpaau

XuA. 18. XUt 8. X 1e. Xui. 18. XWL 78.
Cango Ha 01 ssmyapu 2020r. 734 4 5 2 745
IMpuno6uru - 3 - - 3
Ornucanu - - . - -
Caiago sa 30 onu 2020 r. 734 7 5 2 748
Hampynana amopmuzayus
Canno na 01 aayapu 2020r. (82) - - 1) (83)
Hauucnena amoprhzanus 3a
TOJUHATA (54) (2) : - (56)
OTtnucana amopTH3aLys - - - - -
Cango Ba 30 1onm 2020 r. (136) 2) - 1) 139
Banancoea cmoiinocm 1A
30 wonu 20202 598 5 5 1 609

14, AHBECTHIINH B ALITEPHHU ITPEITPUATHS

30.06.2020 31.12.2019

Xun. 7e. Xun. Je.

Eppoxorenc EAJ] 4 845 4 845
4 845 4 845

HHueectuuuara € orpazeHa BbB GMHAHCOBUA OTHET HA JIPYy’KeCTBOTO MO METOMAA HA CNIPaBe/IMBATA CTOMHOCT.
(ITpunoxenue 5.10. u [punoxenue 5.19.3.) U3uucneHusTa ca HAMPABEHH OT PHKOBOACTBOTO ChC ChACHCTBHETO
Ha HE3aBHCHMM NMUEH3MpaHH oueHuTenH. ITpy olieHkaTa nMo cHpaBeliHBa CTOMHOCT € MPHIAraH NojXoja Ha
OTILIMOHHOTO LieHooOpasyBaHe 4pe3 M3MOy3BaHE Ha MOJENa 32 OLEHKA HAa KOJN-OMUMM WM T.H. MOAel Bnek
oyne (Black Sholes Model).

Cnipaseanuea croliHocT Ha ¢aHa akumda Ha Erpoxorenc EAJL B cheTaRa Ha MaKOpUTApeH nakeT akuuu e 2,60 5B,
Ha enHa axumsa Ha Eepoxorenc EAJl B cheTapa Ha MadkOpHTapeH nakeT akuui U 4 845 xun.Jie. Ha MaXXopUTapeH

naket (1863003 6p.) akuun — 100,00 % ot cobeTBerns kanurtan Ha Eppoxorenc EAJI,
Ha 01.02.2019r na 3acenanue Ha cbBeTa Ha AupextopuTe Ha ['puiinxayc [lpombprHc Al e B3eTO pelueHue 3a

U3KynypaHe Ha 2,2% akiuu oT AbLepHOTO ApyxecTeo Erpoxorenc. Ha 04.02.2019r. B Thproeckusa perHeTsp e
BMMCAHAa NPOMAHA B aKUHOHEPHATAa CTPYKTYpa Ha KanHTalna Ha APYKECTBOTO KaTQO CUMTAHO OT Ta3Kk lara
I'puitnxayc [lponspric Al e enHonu4yeH cobcTBeHHK Ha kanuTana Ha Espoxorenc EAJL

Tabnuuara no — JONY NOKA3EA PABHEHHE MEXKAY HAYATHHTE M KPaiHWUTE Caljia Ha CIIPaBeUIHBaTa CTOHHOCT:

XU 8.
Cango kem 31 aexemepa 2019 roguna 4 845
IMoxynku .
Hepeanuzupana neuan6a rkmoueHa B TeKyLM nedantu u 3arybu -
Caupo Ha 30 1ommu 2020 roquna 4 845

15. TBPT'OBCKHM U JPYTI'H B3IEMAHHWA
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30.06.2020 31.12.2019
XU 18. XU 738.

Texyuiu mvpeoscku u dpy2u ezemanus
BaeMaHHs oT KIMEHTH, HECBBP3aHU ML,
6pyTHa cyma npenu ofe3leHka 157 310
Ouaxeanu xpedumnu 3a2v0u u
3a2y6u om 0besyENKa Ha MbPROBCKI 63eMANUA (96) (96)
BsemanHs oT KIHEHTH 61 214
B3emaHHA OT KIHEHTH, CBBP3aHH JIHIIA,
OpyTHa cyma npenu obesLeHKa 44 40
Ouaxsanu xpedumuu 3azvou u
3azybu om obe3yeHKa Ha MbPZOBCKU GIEMAHUA (%) (5)
BiemMaHHA OT KJIHEHTH, CBHP3AHH JAHIA 39 35
Jlnxeu no obnuraumy, 6pyTHa cyma npean obe3neHKa 562 562
Cuaxeanu Kpedumnu 3a2y6u om obesyenxa (87) (87)
JInxBA mo o0JIMranun 475 475
IIpenocTtaBeHn 3aeMu, HECBBLP3AHH JIHIIA
OpyTHa cyma npeqH obeslieHka 71 398
Ouareanu kpedumny 3a2ybu u
3azybu om obe3yenKa 1ta NPeOoCMABEHY 30EMY HA HECEBPIAHY TUYA (54) (54)
IlpenocTaBenn 3aeMH, HeCELP3AHH JIHIA 17 344
Ilpenocrapenu 3aeMu, CBBP3aHH JTHLIA
OpyTHa cyMa npeau obezlieHKa 257 202
Ouaxeany kpedumnuu 3azy0u u
2azy6u om obesyeHKa Ha NPeOOCIMABENY 30eMU HA CEBPIAaNI TUYA (5) (5)
IpenocraBenn 3aeMuA, CELP3AHH JHNA 252 197
Bsemanus npuaobutu no tiecku, OpyTHa cyma npeau obeslienka 19 32
Caraanu kpedumnu sazybu u
2a2y6u om 06e3YeHKd Ha 63eMAHUT GLIHUKHATH N0 HeCHu (1) (D
Bzemanng npuao6HTH Mo necau 18 31
[Tpennnarenu pasxoau 10 15
JIuxBH NO NpeAOCTaBEHH 33eMK 15 11
IlpenocraBenu rapasiym 4 4
IpeocTanBeny aBaHcH -
JJC za Bb3cTaHOBABAHE = -
O0mo TeKymn TEProBCKH H APYTH B3€MAHHA 891 1326

IIpenocraBeHuTe 3aeMH, B T.4. Ha CBBP3aHH JIMLA Ca Ch¢ CPOK Ha NOracABaHE O eAHA TOMHA M rOAMIIHA MXBa
oT 5,5%-6,5%.

Bcuuky B3eMaHHA ca KpaTKOCPOUYHH.

Beuuku Thproecku W apyrd (MHancoBM B3eMaHUs Ha J[py’KeCTBOTO ¢a NMperneiaH#H OTHOCHO HACTBIMIK
CHLOMTHS HAa HEM3ITLITHEHWE, & 32 BCHUKH B3EMaHHsA OT KITMEHTH ¢ NPHIOKEH OMPOCTEH NMOAXO/] 33 ONpeelsHe
Ha 04AaKBAHUTE KPEAHTHU 3aTy0H KbM Kpas Ha MepHoa.

H3meHeHneTo B pasMepa Ha KOPEKTHBA 33 O4AKBAHH KPEAHTHH 3ary6y Ha B3eMaHUsA OT KITHEHTH, HECBbP3aKM JTHLA MOXE 12
Obe NpelcTaBeHO NO CNEAHHA HAYHH:
30.06.2020 31.12.2019

XHA. 8. XHun. J1e.
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Caano kM 1 sHyapn 96 929
KopexTus 3a 0yakBaHu KpeaHTHH 3ary0u 22
BnicraHoraBane Ha 3aryGa oT obe3uenxa - (25)
Canpo kuM 30 1oHu %6 96

HsMeHeuneTo B pa3Mepa Ha KOPEKTHBRA 34 OYaKBaHU KPEAUTHH 3ary6n Ha B3eMaHHA OT KIHCHTH, CEBP3aHH JTH1Ia MOXe g

Opae NpeAaCcTaBCHO MO CIICNHUA HAYHH:

30.06.2020 31.12.2019
XHA. 8. XHA. 8.

Canpo kpm 1 aHyapn 5
KopekTuBs 32 0uakBaHH KpeJuTHH 3aryGn 5
Canno xbm 30 1080 5 5

16. KPATKOCPOYHHU ®HHAHCOBH AKTHBH

KpaTicocpquprre (bHHaHCOBH AKTHBH TIPE3 NIPEACTABEHUTE OTYETHH IEPHOIH BKIKOYBAT pa3/IHdHHA HHBECTHLIMMH,
KOHNTO HE OTrOBapAT Ha Ouznec MOJENa 3a caﬁupaﬂe Ha NOrOBOPHHTE MApHYHH TOTOLH, WIHU J:[py)lcec'rnorro [
pPEeIIMNO fJa U3NOM3Ba Bb3MOXXHOCTTA Ja KJT&CH(])Hqua TE34 AKTHBH KaTO TAKHEA.

30.06.2020 31.12.2019
XU Jig. XU 6.
BopcoBH KanMTANOBH MHCTPYMEHTH 32 568
BopcoBu ABATOBH MHCTPYMEHTH - -
O6mo: 32 568
bopcoBHTEe KANHTAJIOBH HHCTPYMEHTH BK/II0YBAT:
bynnenn HesectmbaTe AJICHLL - 530
Eppoxong bwarapus AJl 29 36
Henra Kpeaur AJCHUL] 3 2
O6mo: 32 568
17. IAPUYHUA CPEACTBA H EKBUBAJIEHTH
30.06.2020 31.12.2019
Xun. 16, Xun. 18
TMapu4nn cpeacTBa Ha Kaca 7 6
INapuunu cpencTBa Mo GaHKOBH CMETKH 12 7
TMapuuny exBuBaneHTH - I
BpyTHA ¢TOMHOCT HA MAPHYHH CPENCTBA H eKBABAJICHTH 19 14
Ouarxeanu kpedummu zazybu - E
Ilapu4Hn cpexcTBa H eKBHBAJIECHTH 19 14
18. COBCTBEH KAITUTAJ 30.06.2020 31.12.2018
 xun. 18 xXun. 6.
OcHOBEH aKIMOHEPEH KaNMTal 2 850 2 850
HerHecen kamuran (1 420) (1 420)
Pezepeu 3 3
Henokput 3arybn oT MHHANH FOIMHH (1 881) (2 316)
Texyu ¢punancos pesynrar neuanba/(3aryGa) (180) 435
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O6mo; (628) (448)
19. SAABJIKEHHUA 11O OBJIUTAITHOHHH 3AEMH 30.06.2020 31.12.2019
X1, 78, XU a6,

Hemeryuju
Obnuranus - riasHHLA 6 300 6 300
6300 6300

Texyuwu

OO0nurauus - nuxea 35 36
35 36

Ha 14 Hoemepu 2016 roguna Apy»eCTBOTO € H3AATO eMHCHA obamrauuu Ha obma crofiHoct 6,300,000 (wect
MHIIMOHA M TpHCTa XWIAAH) iepa. Emucusra e ¢ xox ISIN: BG2100017164. Bposr Ha u3nanenure obaurauuy e
6 300 (wect xunsay ¥ TpUCTa) C HOMHHANHA cToitHocT 1 000 (xunsga) nesa 3a cpok oT 5 roguuy. [nasHuuaTa Mo
o0nHraupaTa € NJIaTHMA Ha JaTaTa Ha MOCIIENHOTO JIMXBEHO IiallaHe, a IMeHHo Ha 16.11.2021 r.

Jluxpute no obmuraluuTe ce MINIAILAT Ha BCEKM LIECT MECELa, CYMTAHO OT JIATATA HA M3JABaHE HA eMMCHATA.
HoMuHanHusT roauineH IHXBeH NPOLEHT ¢ (pukcupan B pasmep Ha 4,75%.

BCHYKH rnawmanns no emucuATa ¢€ H3BLPUIBAT B JieBoBe M ce ofcmyksar ot Llentpanen Jenosmrap AJI
H3nananara emucus obnuraims e Biucana B peructspa mo un 30, an i, T 3 or 3K®OH, sogen ot KOH, ¢ uen
THPTOBHA HA perynvpan naszap ot 16.05.2017T.

O6nvranmonnus 3aeM ¢ obesnedeH Cbhe 3aCTpaxoBaTeieH Horoeop ,,O0NHralMoHeH 3aeM“, KOMTO e CKioueH
MEXTY eMHTEHTA, KATO 3ACTPAX0Ball H ,,3aCTPaxoBaTENIHOTO ApyxecTBo ,,EBpounc” AJl, karo sacTpaxoBaten, B
Monsa Ha OONMralKOHEepHUTE, KATO 3acCTpaxoBaH, ¢ Nokpuree Ha 100% Ha prcka OT HeMamaHe OT CTPaHa Ha
EMuTeHTa Ha KOSTO M A2 € H BCAKO €IHO JIAXBCHO IUlaljaHe W/ WIM INAaBHMYHO TNawane, ¢ nelicTBHe Ha
MONMIATA JO JATAT4 Ha ITBJIHO NoracABaHe Ha OGIHMALMOHHHSA 3aEM.

20. 3AABJDKEHASA 110 JIM3UHI'OBH AOI'OBOPH 30.06.2019 31.12.2019

XHJ1. JIB. XML JIB,
3aab/KSHUS 110 TM3HHTOBH OTOBOPH — HETEKYIIIA 4acT 525 563
3aABIDKEHHA O TM3HHIOBH JOMOBOPH — TEKYINA YacT 88 98
3aan/KeHHs DO JIH3HHTOBH JOFOBOPH 613 661

Hpy*ecTBOTO HaeMa 4YacT OT Crpajia, KOXTO M3MOJ3Ea 3a OQUC W apXHBHU nomewmieHHs. C H3KTIOUEHHE HA
KPaTKOCPOYHHTE [OTOBOPH 34 JIM3HHI M JIM3MHIa Ha aKTHBM ¢ HHCKA CTOMHOCT, BCEKH JIM3MHI C€ OTpa3fBa B
oT4eTa 3a pUHAHCOBOTO CHCTOAHME KATO aKTHB C MPABO Ha MOJ3BAHE M 3aABIDKEHHE N0 JTH3MHT, [IpoMernBuTe
JH3HHIOBM TMUIALNAHMA, KOHTO HE 3aBHCAT OT HHAGKC WIH NPOMEHAMBA MpPOLEHTH CE€ W3KIIOYBAT OT
M-PBOHAYATIHOTO OLEHABAHE HA NACMBA M AaKTHBA [10 JIM3MHTa. J[pykecTBOTO K1acuHUMpa aKTUBHTE CH C MPaRO
Ha FION3BAHE MO TIOC/IEAOBATENEH HAYHH B CBOHTE HMOTH, MALIIMHK M ChOPBKeHus (BIDKTE MosicHerue 13).

Bcekun nusnHr 0OMKHOBEHO Hasara OrpaHUYeHUe, Y€ aKTHUBHTE C NPABO Ha TI0I3BaHE MOTAT Jia GbAaT M3MON3BAHK
camo oT Jpy:;ecTBoTO, OCBEH aK0 JpyeCTBOTO MMa JAOTOBOPHO TIPaBO Ja NPeOTAaBa 110/l HAeM aKTHBA HA TPETO
JuLe. JIH3HHrOBHTE JOTOBOPH MNIHM He MOraT ja ObAaT OTMEHEHM, WIH MoraT Aa ObIaT OTMEHEHM caMo Ipu
3alUialllaHe Ha 3HAMHTENHM CaHKLMM 32 Npeicpo4HO NpekpaTaBaHe. HikoM NM3MHrOBM AOrOBOPH CHIBPHKAT
OILMA 32 YAB/DKARAHE HA JIK3HHIOBMA OOTOBOP 3a CNeABall cpok. Jpy»KecTBOTO HAMA MpPaBo JAa MPOAABa MK
3aj1ara HaeTHTe aKTHBM KaTo obesneuenme. CbrnacHo JOroBOpa 3a JM3MHC Ha OQMC ¥ ApXMBHH TOMELIEHHH,
HpyxecTeoTO TpsOBa Ja MOAABPIKA HAETHTE HMOTH B 100PO CHCTOANME M A4 BLPHE HMOTHTE B IThPBOHAYATHOTO
MM CBLCTOAHHME CIEfl H3THYaHE HA JM3MHIOBHA AOroBop. JIpy»KecTBOTO € JUTBXKHO Jia 3aCTPaxOBa HAETHTE UMOTH,

MallMHH H ChOPRKCHHA 1 Na 3annaiia TAKCH 32 NOAAPEXKKE B ChOTBETCTBHE C JOTOBOPHTE 3a THIUHT-
30
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bbaeluyTe MUHAMANHH JIH3HHIOBH mawnadug kem 30 woHu 2020 r. ca kakTo cnenpa:

Il'b.ml(llM]] MHHHMAJIHH JH3IHHI'OBH IVIAIIAHHA

Jot 1-2 2-3 34 4-5 Cnen 5 O6wo
roAvHa TOAWHH TOJHHH  TOAHHH TOJMHH rOOMHA
XWII. B, XWJI.JIB.  XWI JIB. XWJI. JIB. XWJI.JIB. XMW JIB. XWJL. IB.
31 pexemepnu 2019 r.
JIM3KHHTOBH NamnaHus 115 80 80 80 80 310 745
DUHAHCOEH pPa3xoIu 27 24) (21) (18) (15) 27 (132)
HeTtHa HacTosIINA ¢CTOMHOCT 88 56 59 62 65 283 613

JIN3HATOBH IVIAHIAHHA, KOHTO HE C¢ MPH3HABAT KATO OaCHB

JpyxecTBoTo € H3bpano Ja He NpHU3HABa 3aJbJDKEHHE MO JTH3WHIOBW JIOTOBOPH, KO TE€ Ca KPaTKOCPOYHH
(MM3MHIK ¢ ouakBaH CPoOK OT 12 Mecela WM MO-MajKo) HWIM aKO T€ CA 33 HAEM HA AKTMBH C HHUCKA CTOMHOCT.
[InamaHus HampaBeHW MO TE€3W IM3MHTORHM JOTOBOPH Ce NPH3HABAT KATO pasxoj MO NHHeliHus meTon. B
JOITLJIHEHHE, HAKOH MPOMEHIIHEH JTH3MHIOBH ILTAalIAHAA He MOTAT A2 OBLIaT NPU3HABAHH KATO JIM3HHIOBH MACHBH

H €€ [IPU3HABAT KATO pasxo] B MOMEHTA HAa Bb3HHUKBAHETO HM.

PasxoauTe 3a NMXBH NO JIM3UHTOBM JOTOBOPH, BKJIKOUEHHM BHB (PMHAHCOBHTE pasXxonmH 3a mepuoaa a0 30 wHu

2020 ca 18 xun.ns. (rouu 2019: - 6 xun.ues.).

OB61HMAT H3XOAAL MAPHUYEH MOTOK 38 IMZUHIOBY JOTOBOPH 3a FOAMHATA, IPHKIoUBalna Ha 30 ouu 2020 . e 64

xun n8. ( 1ouM 2019: - 31 xun. nB.).

JonbIHATeIHa MH(QOPMALIMA 34 BHIOBETE aKTHBH C TIPABO HA MOJN3BAHE € NPEICTABCHA

21. TBPT'OBCKH U JIPYTH 3ATBJIXKEHAA 30.06.2020
XU 16.
Texyuu 3a0vacenus
3a0BIDKEHMSA IO N0JIYYEHH 32€MH, HECBBP3aHH JIMLIA -
3aabIKeHVA TIC TIONYYEHH 3aeMH, CBbp3aHu JiMua (ogcHeHHe 22) 9
3aabDKeHHs TIO NpUAOOHBaHe Ha (HWHAHCOBH AKTHBH -
3axbiKeHMs KbM AOCTABYHEM M KIHEHTH 31
3axbKEHHS KbM NepcoHal 13

3anabipKeHHs 3a 3aCTPAXOBKH
3anb/oKeHUA KbM OCHTYPHTEH
3atiKeHHA 32 JaHbLUM
3abLIKEeHNA 10 IMXBH KBM CRBP3aHH JIHLA -
IMony4enu rapaHiyu 1
HApyru 3agsnxeHuns -

o0 Lh O

B MOACHEHHE 13.

31.12.2018

XU, 8.

375
135
266
26
20
17

S ND D

3

O0mo TEeKYIIH 3 b/LKeHNH 76

866

[Monyuennre 3aeMH ca ¢ NUXBEH NpOLEHT 6% U CPOK Ha MoracsaBae 10 eiHa rogvHa.

Ha 27.09.2019r e nonyuen 3aem ot Xaii Peiit EOOJI cbe cpok Ha nioracsBaHe eqHa roAMHA W JIMXBEH MPOLEHT

5,5%.
22. OITIOBECTSABAHE HA CBBP3AHMU JIUIIA

Kpaiina komrianna- maiika
Kpaiinara xomnanus-maiika sa Jpyxecreoro e Xaii Peiit EOOJ]

Komnanus — maiika

31



ME)K)I[I/]H!EH WHIUBUIYAJEH ®PUHAHCOB OTUET
HA ,,PHHHXAYC ITPOITBPTUC”AZL
KDBM 30.06. 2020 ronuna

KAMAJIUS TPEUIUHT IMMHATH]T — Ma:KopuTapeH coOCTBEHHMK Ha KanuTana ¢ 81%.

JblLIepro npeanpuaTHe
Eppoxorenc EAJT - rp. Camokos, KK Boposew, Xoren Ena

Jpyru cebp3aHy uUA:
Erponan AJl, Cunrernxa AJl, Yaugsp [pyn AJl, UCY Ceetu I'eopru EOOM, YAl Ceeru leopru EQO[,
O6pazosatenHo-criopreH kommnekce Jlozenen EAJI, Bensun EOOJT, EBporpsk EOQ/I, ca cBbp3aHu nuna noj

o1 KoHTpo.
Chenxu ebe cBLp3anE IANA, IIpraxoan ot
OTPA3CHH B 0TYETA 32 BCeOOXBATHHA J0OX0] npoaaxtu
XHI1. JIB.

Jpyru cebp3ann nuua (non o6y KoHTpon)

Cunretnka AJ] 2019r, 25
Cunretka AJ] 2020r. 7
Banuapoe Busnec Lientsp EOO 2019r 706
Banuapos Busnec lentsp EQO]] 2020r 9
OCK JIO3EHELL A 2019r 2
OCKJIO3EHELl A 2020r -
Erpoxorenc EALT 2019r 3
Erpoxorenc EAJ] 2020r -
Kamanua tpefinuuar mumurun 2019r. 30
Kamanns TpefiauHr numuTHA 2020r. -
O6wo 3a 2019 2019r. 766
O6mo xbm 30 ronu 2020 2020r. 16

3aanJKeHHT
Caenxn cbe CBBP3aHH JHOA, OTPA3EHH B 0TYETA 32 Bsemanus ot KBM CBLP3aHH
thunancoBoTo cHCTORHAE CBLP3AHNE JANA JiHua
XHIL. JIB. XWIL. JIB.

Apyru cBEp3aHyu auua (nog o6y KOHTPON)

CunreTnka AJ] 2019r. - -
CruHretuka AJ] 2020r. .

OCK Jlozenen AT 2019r 1

OCK Jlozenen AT 2020r -

Bamtapoe busnec Lientsp EOOJT 2019r 154

Bamiapor buznec Llentsp EQOOJT 2020r 133

Erpoxorenc EAJ] 2019r. 69

Eepoxorenc EAJ] 2020r 173 -
Xaii Peiir EOO/] 2019r - 131
Xait Peiir EOOJ] 2020r -

Kamanus Tpeiinuur numurun 2019r. 9 9
Kamanus Tpeiinuur numurug 2020r. 9 9
O6wo 31.12.2019 2019r. 233 140
O6mo 30.06.2020 2020r. 315 9
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CaeJKku cb¢ CBLP3AHE JHNA, INocTonaenns IInamannga mo
OTPA3eHH B 0TYETA 32 NAPHIHHTE HOTOIHA Mo 33eMH 3aEMR
XML JIB. XU JIB.

Jpyru cBbp3aHu uua

KaMannus tpeliguir nuMHTHE 2019r. = 28
Kamaitua tpefinuar TUMHATHI 2020r. - -
Xaii Peiit EOOJ] 2019r 550 425
Xaii Peiit EOOJ 2020r 185 120
OCK Jlosenen 2019r 10 10
OCK Jlozenen 2019r - E
Eepoxorenc EAJ] 2019r 40 110
Eepoxorenc EAJ] 2020r - 95
Banuapor buznec LienTsp 2019r . 300
Bamuapos Buznec LenTep 2020r - 25
O6wo 2019r. 600 873
O6uxo 30.06.2020 2020r. 185 240

YcnoBHs Ha CAGNTKHTE ChC CBHP3AHH JTHLIA

Ilponaxbure Ha M MOKYIKUTE OT CELP3AHM JIHLA CE M3BLPUIBAT N0 JOrOBOPEHH LeHH. Hensapbkenure canja B
Kkpas Ha nepHojia ca Heofesneuenu, besnuxsenn (¢ UKIOYEHHE HA 3aEMUTE) H YPEXKIAHETO UM Ce H3BLPINRA ¢
NapH4YHM CPeACTBA. 3a B3IEMAHMATA OT HIM 33/b/DKCHMSTA KbM CBBP32HM JIMIA HE CA NPEIOCTABEHHM HIH
NOJTy4€eHH rapaHLMu.

23. IEJIK H IOJTUTHKA 3A YIIPABJIEHUE HA ®HHAHCOBHS PUCK

HpyKecTBOTO € M3NOKEHO Ha Pa3THUHK BUAOBE PHCKOBE [0 OTHOIUEHHE HA (PMHAHCOBHTE CH MHCTPYMEHTH. 3a
nopeye uH(OpMaUKNA OTHOCHO (HHAHCOBHTE AKTHBH U TIACHEH 10 KATErOPHH Ha JIPy:KECTBOTO BIDKTE MOSCHEHHE
23. Haii-3Ha4nMuTe PHHAHCOBH PHCKOBE, HA KOMTO € M3/I03KeHO JIpYXKeCTBOTO ca MasapeH PHCK, KPEIHTEH PHCK
M JIMKBHJIEH PHCK.

Ynpasnenuero Ha pucka Ha J[pyXecTBOTO ce OChILecTBABa OT PrkoBoACTBOTO Ha JlpyskecTBOTO. IpHoputer Ha
PBKOBOACTBOTO € /12 OCHIYPH KPATKOCPOUHMTE M CPEJHO CPOYHH MAPHYHH MOTOLH, KATO HAMAIM W3JIAraHeTo CH
Ha QUHAHCORM Nazapu. JILArocpounnTe PUHAHCOBH MHBECTHLIMM Ce YNPABABAT, TAKA Y€ Ja MMAT JLATOCPOHHA
Bb3BpalllacMOCT.

HpykecTBOTO He Ce 3aHMMaBa aKTHBHO C ThPI'YBaHETO Ha (MHAHCOBH aKTHBH 3a CNEKYJATHBHH LIENH, HUTO MTbK
W3/1aBa OMLIKH.

Hali-chbiiecTsenuTe GUHAHCOBM PHCKORE, HA KOMTO € M3II0KEHO JpyKeCTBOTO, Ca ONMCAHH NO-0Iy:

JInxBen pHCK

JpyKecTBOTO € M3NOKEHO Ha PHCK OT NMPOMAHA B NA3APHHTC JIMXBEHH MPOLEHTH, OCHOBHO, 10 OTHOIIEHHE
KpPaTKOCPOYHHTE H XbITOCPOYHH CU (PMHAHCOBM NMACHBM C MPOMeH/ME (IL1aBaul) IMXBeH NporieHT. [TomuTukara
Ha JIpy>XecTBOTO € J1a ynpaBNifBa Pa3sxO[MTe 3a JIUXBH Upe3 M3MNOJ3BaHe Ha QMHAHCOBM MHCTPYMEHTH, KaKTo C
duKCHpaHH, TaKa U C TUIABALUK JIMXBEHH NIPOLIEHTH.

JIMkBumeH pACK

JIMKBUIHHAT PHCK € PHCKDBT, 4e NPeANPUATHETO LIE U3MUTA TPYAHOCTH IPH U3IMbIHEHHE Ha 33 IL/KEHHATA CH O
TeKyIuTe cH nacuBd. [TonXombT Ha NMpeANPUATHETO 33 YNpaBlEHHE HA JHKBHAHOCTTA € [a Ce TapaHTHpa,
JOKONKOTO € BBIMOKHO, Y€ BHHAIM WIe€ pPa3nojlara CbC 3HAUMTENHA JTMKBHAHOCT NAa M3MBAHABA CROHTE
3aILIKEHMA, KOTaTO € HeoOXOAMMO, NpPH HOPMAIHH M HeoGuHaliHu cuTyaumn, Ges na MOHACS HENpHEMIHBH
3ary0H MITH YBpEXIaHe Ha penyTalUUaTa HA NPeAnpPHATHETO.
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BamxyTten puex

JpYKECTBOTO U3BBPLIBA TIOKYITKH H M0Jly4aBa 33a€MH B JICBa.

Kpeauren pack

HpyXecTBOTO TbpPIyBa €AMHCTBEHO C IIATEXOCNOCOOHH Koutparent. Heroeara momutuka €, 4e BCHUKH
KJIHEHTH, KOHMTO JKeNasT Aa ThPryBaT Ha OTJIOKEHO IVIAlliaHe, NOAJIEKAT Ha MPOLEeIYpH 3a MPOBEPKA HA TAXHATA
niarexocnocobHoct. OcBeH TOBA, CanyaTa No THPTOBCKUTE B3IEMAHUATA CE CIEAAT TEKYIIO, B PE3YJITAT HA KOETO
eKcnosHuMara Ha JIpyxecTroTo mo TpynHockOMpaeMu M HechOMpaemu B3eMaHWs He € chliecTBeHa. Hama
3HAYUTCIIHY KOHLEHTPaLMH Ha KpeaMTeH puck B JIpyxkecTsoTto. KpeAMTHHAT PHCK, KOHWTO Bb3HUKBA OT JAPYTHTE
¢unancosu aktien Ha JIpyXKecTBOTO, KATO HANpUMep, NAPHUHM CPEACTBA M IpYrH (MHAHCOBM aKTHBH,
NpEeACTaBNABA KPEAWTHATA €KCno3MUMa Ha JIpy)KeCcTBOTO, NPOM3THYAlIA OT BB3MOXKHOCTTA HETOBHTE
KOHTPAreHTH J1a HE W3N'BIIHAT CBOUTE 3 bIDKEHHA.

24. YIIPABJIEHUE HA KAIIUTAJIA

OcHoBHATA 1€J1 HAa YNIPABIEHHETO Ha KanHTana Ha JIPY)KeCTBOTO € Aa Ce OCHIYPH CTa0H/IEH KPEAHTEH PERTHHT 1
KanHMTAIOBH TNOKA3aTeAH, C OIVIe]l NpOoab/KABallloTo (YHKIMOHHpaHe Ha OH3Heca M MaKCHMH3HpPaHe Ha
CTOHHOCTTa MY 32 aKLIMOHEPHUTE.

JpY/eCTBOTO YNpaBlfBa KallATA/IOBAaTA CH CTPYKTYpa M S HIMEHs, aKo € HeoOXOJuMo, B 3aBHCHMOCT OT

MPOMEHHTE B HKOHOMHYecKuTe ycnoBua. C ornes moanbpskaHe HIIM NPOMSHa HAa KanMTANOBaTa CH CTPYKTYpa,
HpyKecTBOTO MOKE Jla KOPMIrHpa M3MIalllaHETO Ha IMBHCHTH HA aKLMOHEPHTE, Ja U3KYTIH 0OPaTHO cOBCTBEHH
aKUWH, 1a HaMalld WM YBEIHYH OCHOBHMS CHM KallMTal, 1o pelleHHe Ha akuuoHepure. IIpez 2019 r., kakto u
npe3 BTOpOTO Tpumeceuune Ha 2020 r., HAMa NNPOMEHH B LENUTE, NONHTHKUTE WM TPOLICCHUTE 110 OTHOLICHHE HA
YIpaBJICHMETO HA KaluTana Ha Jpy»xecTeoro.

25. CbBUTHA CIIEJ JATATA HA OTUYETA

He ca Bb3HMKHaIH KOpMrupamy cbOMTHA WM 3HAYHTE]HM HEKODHrMpalld chLOMTHS MeX1y JaraTa Ha
KOHCOJIMAMPaHHA (JHMHAHCOB OTHET M JATATa Ha OTOPU3UPAHETO MY 34 M3JABAHE, C M3KIIOYEHHE Ha CIIEOHOTO
HEKOPHTHPAINO ChOUTHE:

B nauanoto na 2020 r. nopaau pasnpocTpaHeHHeTO Ha HOB koponasupyc (Covid-19) B ceeroBen maial ce
NOSBAXa 3aTPYIHEHH B OM3HECA W MKOHOMHMECKATa JCHHOCT Ha PeadLa NpeAnpHMATHA U LENH HKOHOMHYECKH
otpacnu. Ha 11.03.2020 r. CeToBHata 3apaBHa opragu3alius 06iBK H HAIMHMHETO HA NAKAEMHS OT KOPOHABHMPYC
(Covid-19). Twii KaTO CHUTyauWaTa M [PEANPHETUTE MEPKM OT JIhPXKABHHTE BJACTH €A H3KIIOYHTENHO
JUHAMHYHH, PLKOBOACTBOTO Ha JIpYXECTBOTO HE € B CLCTOSHHME 432 OLEHH BIHAHMCTO HA KOPOHABHPYC
NaHAeMuATa BBPXY O¥neuroTo GUHAHCOBO CHCTOAHME M pe3ynTaruTe OT ACHHOCTTa My, HO CuMTa, “e
Bb3ACHCTBHMETO L€ MMa/HeraTHBeH e(EeKT BBPXY AekHocTTa Ha JpyecTBOTO.

Han. Qupekrop: ....... j ................... Coeraeuren: ........ .. Lo foe.....
Hea [fapBancka-Codusncka CHexcana ['enepa
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o 4.1, 32, an. 1, T. 7 1 ua, 33, an. 1, 1. 6 or HapenGa Na 2
32 ny0iM4Hu ApyXKecTBa, XPYTH eMHTEHTH HA ENHH KHIKA,
AKIHOHEPHH NPYKECTEA Che CHEIHAHA HHBECTHI[HOHHA e H

CITPABKH
FORHINHH If IECTMECeTHH
HA HHOAHBHAYA/JIHA OCHOBA

anua no §11 ot 3MINK

JAHHH 33 OTHYETHHS HEPROK

Havanua nara: 1.1.2020

Kpaiina nara: 30.6.2020

JlaTta Ha cheTaBsHE: 16.7.2020

JlaHHH 33 JHOETO
HaumenoBanue Ha muuero: [TPURHXAYC ITPOMTBPTHC AT
Tun nune:
EUK:|200923185
Ilpencraenssauy/n:| Msa Xpucroea I'apsancka-Codusncka

Hauun Ha npencrasnasane:

Hsn. upexrop

AZpec Ha yIIpaBlcHHE:

rp Codus, 6yn. Xp.Konymé 43

AJZlpec 3a KOpeCIIOHAEHLIHA:

rp Codms, 6yn. Xp.Konym6 43

Tenedon:

024895523

Qaxc:

E-mail:

Veb caiit:

Megua:

ChCTaBHTEN HA OTHETA:

Cuexana Iletposa I'enesa

JUTBXKHOCT Ha ChCTABHTEJIA:

* Hocreona axmyanusayusn na 14.09.2016 2.
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OTYET 3A IAPHYHHTE IIOTOIH IO [TPEKNS METO/

{Ha uHdUsHOYanNG DoHO8a)

na FPUHHXAYC [TPOITBPTUC Al
EMK no BYJICTAT: 200923185

KkbM 30.06.2020 r.
{8 xun.nesa)
Kon na
TTAPHYHH ITOTOLH pena Texym nepuon Ilpenaxoaen nepuon
a [ 1 2
ﬁapwmu ROMmOUH 0m onepamuena deiinocm
1. TTocThINEHHS OT KNHEHTH 3-2201 378 3024
2, Inawaxms 7a A0CTABYHIN 3-2201-1 66 -5021
3. TInamaHua/nocTeNCHRA, CBLP3akH ¢ (PHUHAHCOBH AKTHBH, NbIKAHH ¢ LN
THProBHA 3-2202
4. TInalmanus, cBLP3aHi ¢ BLIarpamaeHus 3-2203 -114 =55
5. lnaten /B3cTaHOREHH AAHLLH {0€3 KOPTIOPATHBEH AaHEK BbPXY 3-2206 .32 84
6. ITnaTeHH KOpPROPaTHBHH JAHLIE BEPXY neaantara 3-2206-1
7. INonyaenu iMxen 3-2204
8. Thnareny OarkOBH TAKCH U IMXEM RBPXY KDATKOCPOHH 32¢MH 38 0GOPOTHN
cpencrea 3-2204-1
9. Kypcoru pasnukn 3-2205
10. JIpyTH NOCTBLILIEHHA /NNAlAHHA OT ONEPaTHBHA IEHHOCT 3-2208 1
HeTen napuden noTok oT onepaTHERA Aeiinoer (A):|  3-2200 167 -1 968
5. Hapuunu nomoys om uneecmiunonna deiinocm
1. Tlokynka Ka ALATOTPaliHu aKTHBH 3-2301
2. IMoeTRR/ICHAA OT NpoAaKGAa HA ALATOTPARHH AKTHEH . 3-2301-1
3. IlpepocTasenu 3aemu 3-2302
4. Bp3cTaHOBERM {NNIaTeHH) TIPEAOCTABEHN 3aeMH, B T.4., 110 (PHHAHCOB RW3HHr | 3-2302-1
5. TTomyyeHn NUXBH 0O NPEAOCTABEHH 3AEMH 3-2302-2 4 2
6. Ilokynka Ha HHRECTHUNH 3-2302-3
7. TlocTNNEHHA OT DPOAAKGa HA HHBECTHLMH 3-23024 525
8. IMony4eHn AUBKACSHTH OT HHBECTHIINN 3-2303
9. Kypcorn pazmixu 3-2305
10. ipyru NocTHIUIEHUA/ IUIBNAHHA 0T MHBECTHLHOHHA AeHHOCT 3-2306 -385
Heren noTok 0T BuBecTHMORHA Acnoer (B):|  3-2300 144 2
B. Iapuvru nomoyu ant unancosa deiinocm
1. TIoCTBNNEHHA OT EeMUTHPAHE HA 1[SHHH KHIDKA 3-2401
2. [lnaiwsanns npu o6parHo npHACOKBANE HA USHHH KHDKA 3-2401-1
3. IMoeTBIUen1a OT 3aeMH 3-2403 458 3518
4. Tlnarenn 3aemu 3-2403-1 -608 -1 705
5. IlnaTenu 3306/0KEHUA IO U3HHTOBY AOCOBOPH 3-2405
6. [InaTeHu NUXBH, TAKCH, KOMHCHOHM TTO 336MH ¢ MHBECTHLMOHHO -156 -148
npeaHazHauEHHe 3-2404
7 . M3nniareHi AHBHACHTH 3-2404-1
8. Jlpyru nocTenICHNA/ NNamanns or (UHaHcoBa aeliHocT 3-2407 -1 242
HeTen naputen moToxk oT puHancoea acitnoct (B):|  3-2400 =307 1907
1. HiMeneHun Ha napHYHHTE CPEACTBA NPE: NEPHOIA (A+B+_]T)T 3-2500 4 59|
. Hapeunu cpedemsa ¢ nasaromo Ha nepueon 3-2600 15 150
ﬁapuuw cpedcmea 8 KPan Ha nepuedda, ¢ m.u.: 3-2700 19 91
HATUYHOCT B KacaTa H 110 OAHKOEH CMeTKH 3-2700-1 7
|6roxuparu napuuan cpenctea 3-2700-2

3abenescica:

B wrenmama "Tlapiendr pedCingd & HaUGIORO 1A NEPROOE” e nOCMuss ¢ IR 1A WA DAY

Jara Ha CheTaBanze:
Cscrasuren:;

Ipeacragnasam/u;

16.7.2020 .

CHexana
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CIIPABKA 3A HHBECTHLIMHTE B ABIMEPHH, CMECEHH, ACOIIHIPAHH H APYTH IIPEANPHATHA

na TPHMHXAYC ITPOITEPTHC AJ]

EHK no BYJICTAT: 200923185

kbM 30.06.2020 1.

(6 xur.aeeqa)

Hanmenoraume o CEAANAIIE HA HPCARPURATHATE,
B KOHTO ¢A HHBECTHUHUTE
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npeAnpHATHE

HunpecTHung B Uennn
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HaumMenoBaHRE H ceAaTHIE HA MPeANPHATHATA,

B KONTO {2 HHBECTHHHATE

Koa na
peas

Pa3smep Ha
AHBECTHIMATA

ITponenT BHa
HHBECTHIMATA B
KATIHTANA HA
APYTOTO
npeAnpHETHE

HapecTHUNA B DEARER
KHHAA, TPEETH 34
ThproBHA Ha PoHA0BA
Gopea

HuBecTHUERA B HECHAN
KHHAQ, HENPHETH 3
THProBHA HA (OBAOEA
Gopea
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1V. HuBecTHUHN B APYTH NpeANPHEATHR

-1 R S A Y

Obwga cyma IV:

84016

ed =1 =1 =1 S =S = = = =R = = E= = =)
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b. B UYKEHHEA

L. HapeeTEud B ALINCPRE NPEANPHATAR
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Obwia cyma I
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I1. IABecTHUHA B CMECCeHE NPEANPHATAR
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IlpouenT Ha
MHBECTHRHATA B

HagecTunnn B nennr | HnsecTwnns p menun

Haamenopaune @ cepaasine Ha NPpeANPHATHATE, Kog na Paimep Ba  aaTanaln KWHGKA, PAETH 38 KHHKA, HEAPHETH 33
B KOHTG ¢4 HNBECTHUHATR pena HHBECTHINATA ThproBEA HA Gon0Ba | TLProens Ha dgontosa
ApyroTe
Gopea Bopea
NpeANpHATHE
a 6 1 2 3 4
I11. Hupe¢THUNE B ACONHAPAHR NPEANPEATEN
1 0
2 0
3 0
4 0
5 0
6 0
7 0
8 0
9 0
10 0
11 0
12 0
13 0
14 0
15 0
Obwa cyma HI: | 8-4040 g [
IV. HHReCTHINY B APYFH NPCANPHATHH
1 0
2 0
3 0
4 0
5 0
6 0
7 0
8 0
9 0
10 0
11 0
12 0
13 0
14 0
15 0
Obuga cyma IV: | 8-4045 [ [
Obwa cyma 3a uyncbuna (FHIHHITTHV): 8-4050 Fan g [
Jlara Ha cLCTaBAHE: 16.7.2020 r.

CreTaBHTeN:

ITpeacraenapamy/u;
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CITPABKA 3A B3EMAHHATA, 3AL/DKEHHATA H TTIPOBH3HHTE

ra FPUMHXAYC IIPOITBPTHC AJT

EHK no BYJICTAT: 200923185

kbM 30.06.2020 1,
A. BIEEMAHWSA (8 x18.7284)
MOKAZATEIN Koa na Cyma na CTenen Ha TUKBHAHOCT
peaa BIeEMAHHATA o 1 roauaa Haa 1 roguna
a [ 1 2 3
I. HeBHecen kamATa 6-2010 0
I, HeTexyIns ThproBekn 1 Apyre B3eMAHHE
1. BaeMaH#s OT CBbP3aHN IPEATIPHATAS, B T.U.: 6-2021 [¢] 0 0
- NIPEJOCTABEHH 3aEMH 6-2022 0
- npogaxfa Ha aKTHBH H YCIYTH 6-2241 0
- APYTH 6-2023 0
2. BaeManus 0T NPEAOCTEBEHH THPIOBCKH 38EMH 6-2024 [t)
3, JIpyry BuAroCpoyuHA B3EMaHHH, B T.4U.. 6-2026 0 0 0
- (IRHAHCOB IH3HHT 6-2027 0
- OPYTH 6-2029 0
Bewnuko 3a II: | 6-2020 [/ [ [
IIL JapnyHAE AKTEBR 0
AKTHEH 110 OTCPOYEHH AAHLIIH 6-2030 [
IV. TeKyIlH THLProBCKH 8 APYTH B3eMANNA
1. B3éMaHMa OT CEEP3aHH NPSAOPHATHA, B T4, 6-2031 291 0 291
- NPEROCTABEHH 3AeMH 6-2032 0
- OT mpogaoR 6-2033 291 291
- APYTH 6-2034 0
2. BaemaHMA OT KNHEHTH M NOCTABYHIH 62035 61 61
3. Bsemalug OT npesocTaBEHH ABAHCH 6-2036 0
4. B3cManHa OT NPENOCTABCHH THProOBCKH 38EMH 62037 0
5. Cnaebnu B3emanus 6-2039 0
6. [TpuceaeHH B3emManus 6-2040 0
7. JanbU 38 Bb3CTAHOBABAHE, B T.U.; 6-2041 0 0 0
- KOPNOPaTHBRY JaHblH BRpPXY neyanbara 6-2043 0
- JaHbK BEPXY A00aBeHaTa cToAROCT 6-2044 0 0
- BRICTAHOBHMY JAHBEYHH BPEMEHHH Pa3JIHKH 6-2045 0
- IpYrd Janbuy 6-2046 0
8. Ipyru KpaTKOCPOMHA BIEMAHHA, B T.4.: 6-2047 529 0 529
- 1O JIANCH ¥ HAYETH 6-2048 0
- OT OCHIYPHTEAHHUTE Opranu3alny 6-2049 0
- N0 PEKIAMALHH 6-2050 0
- Apyru 62051 529 529
Beuuxo sa IV: | 6-2060 881 [} 881
OBILO B3EMAHHWSA (HITH1TT4H1V): 6-2070 881 0 881




B. 3AIbTKEHHSA

(e xn1.7¢8a)

MOKAIATETH Kon ra Cyma na CTenen na WINCKYEMOCT CroiingcT na
pena JAABAKECHHETD o 1 roauua naal roguna obe3neIeHEETO
a 6 1 2 3 4
L. HerexyIA TLProBcKH M APYIH 3aAbGKCHNE
1. 3aABIKEHHS KBM CBBP3IAHH IPEANPHATHA, B T.4. OT; 6-2111 0 0 0
- 38eMH 62112 0
- NOCTABKY HA AKTHEH M YCIYTH 6-2113 0
- APYTH 6-2244 0
2. 3apBIKCHNA MO NORYUCHH 3a8MH KM SaHKH H 62114 0 0 0
nefankoBr PHMHAHCOBH HHCTHTYLHH, B T.4.:
- OaHKH, B.T.4. 6-2115 0
= IPOCPOYEHH 6-2116 0
- He6aHKOBH PHHAHCOBH HHCTHTYLHM, B T.4. 6-2114-1 0
- IPOCPOYEHH 6-2114-2 0
3. 3anwmxenna no 3YHK 6-2123-1 0
4. 3aIL/IKEHHA [0 NONYYEHH THPTOBCKH 30EMH 6-2118 525 525
5. 3apmKetns 1o oONMralHOHHEH 33eMH 6-2120 6 300 6300
6. HpyrH ABIOCPOUHH 3ANBIEHHA, B T.4.; 6-2123 [
- N0 DHHAHCOB THZHHT 6-2124 0
Beuuxo zal:| 6-2130 6825 6825 [}
Il. Jansnn nacuen
[JacCHBH NO OTCPOYEHH NAHBIH 6-2122 0
I[1i. TeKyImH THPTOBCKH B APYIH 380b/DKEHNA
1. 3aab/DKeHHS KBM CRBP3AHH MPEANPHSTAS, B T.4. OT: 6-2141 9 9 0
- JOCTABEHH AKTHBH H YCNYTH 6-2142 9 9
- IHBHACHTH 6-2143 0
-APYTH 6-2143-1 0
2. ?ammmeuns 0 MRYHEHH 33eMH KbM OaHKH 1 62144 123 123 0
HeBaHKOBH (PHHAHCOBH WHCTATYIMH, B T.4.
- KsM (aHKH, B T.4. 6-2145 4]
- POCPO4EHH 6-2146 0
- HeBaHKoBH (PHHAHCOBH HHCTHTYLMH, B T.4. 6-2144-1 123 123
- IPOCPOHERH 6-2144-2 0
3. Tekylua 4act OT HETEKYLUHTE 3aNBICHHA: 6-2161-1 0 0 0
- o 3YHK 6-2161-2 0
- N0 0BNUraUMOHHH 3aEMH 6-2161-3 0
= [0 NIONY4EHH JBLIMOCPOYHH 38€MH OT 6aHKy H HeDaHKoBH 621614 0
HHAHCOBY HHCTHTYLHH
- Apyry 6-2161-5 0
4. Texymu 3aabamKeHns; 6-2148 56 56 0
3aIBIKEHUA N0 TEPrOBCKM 38EMH 6-2147 0
3anBmKeHHS KbM JOCTABYHIUH H KJIHCHTH 6-2149 31 3
3aannKeHHA 110 NOITYUEHH aBaHCH 6-2150 0
JaTEIKEHHA KEM IEPCOHANA 6-2151 13 13
JIaHBYHH 3ATBIDKEHHA, B T.4. 6-2152 7 7 0
- KOPOpaTHBEH AAHBK BHPXY Meuanfara 6-2154 0
- JAHBK BLPXY AoGaBeHaTa CTofHOCT 6-2155 0
- APYTH JaHBUH 6-2156 7 7
3aNbLIKEHHA KbM OCHTYPHTEZIHK NPEINPHATHS 6-2157 5 5
3. JpyTH KpaTKOCPOYHH 38ABIKEHUA 6-2161 11 11
Bewsro 3a Ill: | 6-2170 199 199 ]
OBHIO 3AXBJIKEHHA (IHII+I): 6-2180 7024 7024 0
B. IFOBH3INH (& xui.18)
TIOKA3ATEJN AL i YBeawvenne Hamanenne e
pena TOJAHATA nepHOsa
a G 1 2 3 4
1. TIpoBuH3HH 33 NPABHY JALAKEHHUA 6-2210 0
2. TIpoBH3MM 33 KOHCTPYKTHBHH 38 TBINKEHNS 6-2220 0
3. Jlpyru npoBu3Hn 6-2230 0
Obra cyma (1+2+3): 6-2240 [/ /] [}

3adenexcxa: Biemanuama u 3a0A0CEHUAMA 0N 4 KW YHCOUNG C¢ ROCONEAM & OMOLTHA CApASKA 3a

Jata na cecTaBsHe;
CrneraButen:

IpencTaBnasam/un:

RAACIPAN.
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O PROPERTIES

HAEKNAPALNS

no 4n. 1000, an.4, m.3 om 3MryK
HonynoanucaHuTe,

1. WBa apBaHcka-CodusiHcka — ManbnHuTenen AvpekTop Ha C[ Ha ,MpuitHxayc MponbpTuc Al
2. CHexaHa leneea — MaseH cyeToBoanTen Ha ,Mpuithxayc Mponbptuc: A

AEKIAPUPAME, ye AOKONKOTO HU € M3BECTHO:

1. KomMnnekTsT HekoHconuampanm (PMHAHCOBM OTYETH 3a BTOPO Tpumecedne Ha 2020 r., cbCcTaBeHn
CBINACHO NPUNOXMMUTE CHETOBOAHM CTAHAAPTM, OTpasssaTr BAPHO M YECTHO MHOPMALMATA 33 aKTUBUTE
¥ nacueuTe, PUHAHCOBOTO CLCTOSAHME M Nevan6aTa Ha . puiHxayc MponbpTuc AL;

2. MexguHHuUAT HEeKoHcoNuAwpaH foknag 3a JedHOCTTa Ha ,I'puitHxayc MponbpTtuc: Al 3a BTOPO

Tpumecedne Ha 2020 r. cbabpxa AOCTOBEpEH npernen Ha WHgopMaumuaTa no yn.1000, and, 1. 2 or
3MMLUK.

Heknapatopu:

f | q’ hal
WBa apeaneka-Co

>

30.09.2020 r., Cochust



O PROPERTIES

AONBbJ/IHUTEJTHA NHOOPMALUA

KbM MEXXAVWHEH ®UHAHCOB OTYET 3A AEMHOCTTA HA
FrPMANHXAYC NPOMBPTUC A

3A BTOPO TPUMECEYME HA 2019 .

CbIJ/1aCHO U3NCKBaHnNsaTa Ha 4n.33, an.1, 1.7 or

HAPEJBA N° 2 or 17.09.2003 r. 3a npocrneKrure npun ny6sim4yHo
npeagnaraHe v gonycKaHe 40 TbProBusi Ha perysMpaH na3ap Ha 4JeHHHN
KHM>Ka M 3a pa3KpmuBaHeTo Ha MHpopmMmayns

1. UHdopmauusa 3a NnpoMeHUTe B CUETOBOAHATA NMOJIMTUKA Npe3 OTYETHUA nepuoa,
NPUYUHUTE 3@ TAXHOTO M3BbLPLUBAHE M MO KaKbB HA4YMH ce oOTpa3sBaT Ha
¢puHaHCcOoBUA pe3ynTaT n co6CTBEHMs KanuTas Ha eMUTEHTaA

Hama HacTbnNuAM NpoOMEeHW B cyeToBoAHaTa nonuvtuka Ha ,[punHxayc lMponbptnc® AL npes
OTYETHWSA Nepuoa.

2. VIchopMauvm 3a HacTenMUJIN NpoOMEHUM B rpyna npeaonpuvuatTna no CMuUCHJIA Ha
3akKoHa 3a CYEeTOBOACTBOTO HA eMUTEHTAa, aKo yyacTBa B TaKkaBa rpyna

HsiMa HacTbLNWAKM NPOMEHN B rpynaTa NpeanpuaTUs rno cCMMUcb/a Ha 3akoHa 3a
CYETOBOACTBOTO Ha EMUTEHTA.

3. UHdopmauusa 3a pe3yntature OT OpPraHM3aUMOHHM TMPOMEHM B paMKUTE Ha
€MUTEHTa, KaTo npeo6pasyBaHe, npoaa>k6a Ha rpyna npeanpuMaTus No CMUCbAa
Ha 3aKOHa 3a CUYETOBOACTBOTO, aNOPTHU BHOCKM OT APY>XECTBOTO, AaBaHe nopj
HaeM Ha MMYLLECTBO, AbJIFOCPOUYHMU MHBECTULIMMU, NPEYCTaHOBSIBaHE Ha AeHOCT

He ca v3BbPLWBAHW OPraHU3aLUMOHHM MPOMEHU B pPaMKUTE HAa EMUTEHTa Mpe3 OTYETHUA
nepwoga.

4. CTaHOBMLUE HAa YNpaBUTEIHUA OpraH OTHOCHO Bb3MOXXHOCTUTE 3a peann3auus Ha
ny6/IMKyBaHW NPOrHo3u 3a pe3ysiTaTUTe OT TeKywaTa (PMHAHCOBa roAuHa, KaTo
ce OTYMTaT pe3y/nTaTuTe OT TEKyLWOoTO TpUuMeceuume, Kakto U uHdbopmauusa 3a
dakTopute M O06CTOATENCTBATA, KOMUTO Lie MNOBJMAAT HA MOCTUraHeTo Ha
NPOrHO3HUTE pe3yJiTaTu Hall-MaJIKo A0 Kpas Ha TeKyulaTa roguHa

Hama nybnnkyBaHn NporHo3m 3a nbpeuTe Tpu Meceua Ha 2020 rogmHa.

5. [laHHM 3a nuuaTa, NpuTeXkaBallM NPSAKO M Henpsiko Hai-Manko 5 Ha cTo oOT
rnacosere B 06WOTO cb6paHMe KbM Kpas Ha CbOTBETHOTO TpuMeceuue, m
npoMeHuUTe B NMpuUTeXasBaHUTE OT JiMuaTa rnacose 3a nepuoaa OT Ha4vyanoTo Ha
Tekywarta ¢omHaHCOBa rogmMHa A0 Kpas Ha OTYETHUA nepuopa



O PROPERTIES

Nme Bpoii akunm % oT KanuTasia
1. | Kamanusa TpenauHr Jinmutua 2 308 500 81%
L~Naybp Jlopxunctnkc" EAL 541 500 19%

6. [laHHM 3a akKuuMTe, NMpUTEXXaBaHMU OT YNpPaBUTEJIHUTE U KOHTPOJIHU OpPraHM Ha
€MUTEHTA KbM Kpas Ha CbOTBETHOTO TPMMEcCeuMe, KaKTO U TMpOMeHuTe,
HAaCTLNUAIM 3a NepuoAa OT HAUaJIOTO Ha TeKyuwlata (PpMHAHCOBa roaMHa A0 Kpas
Ha OTUYETHMS Nnepuoa 3a BCAKO JIMLIE NOOTAENTHO

Hama uneHoBe Ha CbBeTa Ha gupekTopute Ha ,[lpuitHxayc Mponbptuc" AL, KouTto Aa
npuTexasaTt akuuMm, eMUTUPaHN OT APY>KeCcTBOTO KbM 30.06.2020 r.

7. Uudbopmauma 3a BucAWM CbaebHN, aAMUHUCTPATUBHU MM  apébuTparkHu
NpPpoU3BOACTBA, Kacaelm 3aAb/IHKeHUs UWiNM B3eMaHMA B pa3Mep Hain-manko 10 Ha
CTO OT CO6CTBEHMSA KanuTasl Ha €eMMUTEeHTa; ako obwara CTOMHOCT Ha
3agb/HKeHusiTa WANM  B3eMaHMATa Ha EeMUTEeHTa no BCUYKM ob6pasyBaHu
npomsBoacTBa HaaxBbpsaA 10 Ha cTO OT cO6CTBEHMA My KanuTas, ce NnpeacraBs
nHdopMayma 3a BCAKO NPOM3BOACTBO NOOTAENIHO

Hama Bucawo cbaebHo nnu apbuTpaxHo Aeno, OTHAcAWOo ce A0 APYXEeCTBOTO WU HEroso
OblLLUEPHO ApYXeCTBO, C LeHa Ha ucka Han-manko 10 Ha cTo OT cob6CTBEHMA KanuTan Ha
Apy>XecTBoTO.

8. VHdopmauma 3a oTNyCHATUTE OT €MUTEHTA WM OT HEroBO AbLUEPHO APY>XXECTBO
3aeMM, nNpenocTtaBsiHE Ha rapaHUMM WIM NOEeMaHe Ha 3aAb/DKEeHUs o6WWo KbM
€HO JIMLEe WM HEroBo AbLIEPHO APY>XECTBO, B TOBa YMCJZIO U Ha CBbpP3aHM nnua
C NocouYBaHe Ha XapaKTepa Ha B3aMMOOTHOLUEHUATA MeXXAy €MUTEHTa U JINLUETO,
pasMepa Ha Heu3NJaTeHaTa [r1laBHMUA, JIMXBEH TMPOLEHT, KpaeH CpPOK Ha
noracsiBaHe, pa3Mep Ha NOETOo 3aAbJ/IXKEHUe, YC/IOBUS U CPOK

Hama NHdopMauns 3a oTnycHaAaTUTE OT eMUTEHTa MM OT HEroBO AbLUEPHO APYXECTBO 3aeMu,
npenocrtaBsiHe Ha rapaHuumM MM NoemMaHe Ha 3aAab/kKeHus o06Wo KbM e4HO NNLE UK HeroBo
AbLIEPHO APYXeCTBO.

18.09.2020 . MNBa NNapBaHcKa,
UN3nbaHUTENIEH ANPEKTOP Ha
“IpuiiHxayc lMponbvpTuc" AL




O PROPERTIES

BbTPEWWHA NH®OPMALINA

no un.7 or PernameHT (EC) N2596/2014 Ha EBponeiickua napaaMeHT U Ha CbBeTa
OoT 16 anpun OTHOCHO NasapHaTa 3soynoTpeba 3a o6crosTencreara, HaCTbNUAN
npes oT4eTHUA nepuop

B nepmnosga 01.01.2020r. - 30.06.2020r. ,puiiHxayc [llponbptnc" AL e onoBecTusio
BbTPELLIHA MHGPOPMaLUS, KaKTo CleaBa:

30 saHyapu, 2020r.
JrpunHxayc MponbpTtuct AL npeacrtaBu TpuMecedeH OT4HET 3a YeTBbpTO TpUMeceuume Ha
2019r.;

02 maprT, 2020 .
~pnnHxayc MponbpTnc" A npeacTaBu TpUMeceYeH KOHCOMMAMpaH OTYET 3a YeTBbpTOo
TpuMeceumne Ha 2019r.;

02 mapT, 2020 .

~TpunHxayc MponbpTnc" ALl Nnpeacrtasm TpuMeceyeH oTyeT 3a nepuoga 01-01-2019r. - 31-
12-2019r. 3a cna3BaHe Ha 3aAb/IKEHMSATA HA EMUTEHTA KbM 06/MraLuMOHEpPUTE 3a EMUCHKS
BG2100017164;

31 mapT, 2020r.
~TpunHxayc Mponbptnc" AL nybnnkyea MoanweH OT4ET Ha NYH6/INYHO APYXECTBO U EMUTEHT
Ha LEHHM KHUXa KbM 31-12-20109r.

13 man, 2020r.
JpniHxayc Mponbptnc® AL nybnukysa yBeAOMUTENHO MUCMO 3a OT/laraHe Ha ceaMo
JIMXBEHO MalwaHe no emmcmsa KoprnopatuBHu obnuraumm ISIN BG2100017164.

15 roHM, 2020r.
JTpunHxayc MponbpTuc" A nybnukyBa yBeAOMWUTENHO MUCMO 3a MJaWaHe Ha ceamo
JIMXBEHO MalwaHe no eMmmcms KoprnopatuBHu obnuraumm ISIN BG2100017164.

18.09.2020 . MUBa NapBaHcKka,
U3nb/IHUTENIEH AUPEKTOP Ha
"IpuiiHxayc lMponbpTuc" A4



O PROPERTIES

NMHOPOPMALIUA NO NPUNTOXXEHWME N29

CbrlacHO U3SUCKBaHusATa Ha un.33, an.1, 1.3 ot HAPEQBA N? 2 ot 17.09.2003 r. 3a
NpocrneKTUuTe Npm nybJiMuHO npeanaraHe n AonyckaHe A0 TbProB1sa Ha peryJimpaH
nasap Ha 4eHHM KHUXKa M 3a pa3KpuBaHeTo Ha nHdopmauuma

1.

2.

MpoMsHa B iMuaTta, ynpa)>XxHABaln KOHTPOJ1 BbPXY APY>XeCTBOTO

Hsama npoMsiHa B nnuaTa, ynpaXkHsaBalln KOHTPOS BbpXY APYXeCTBOTO.
OTKpuBaHe Ha NPOU3BOACTBO MO HECBHCTOATEJ/IHOCT 3a APYXKECTBOTO WM 3a
HEerosBo AbLUIEPHO APYXXECTBO M BCUYKM CbLUECTBEHU eTanu, CBbp3aHu C
npon3BOACTBOTO

He e oTkpnBaHO NMpoOM3BOACTBO MO HECHLCTOATENHOCT 3a [Apy>KeCTBOTO W/IN 3@ HErOBO
AbLEPHO ApPYXeCTBo.

CKJIlOUBaHe WM U3NbJIHEHUE HA CbLECTBEHU CAEJIKU

Mpe3 oTYETHUA Nepuoa He Ca CKIKYBAHU UM U3MbJIHABAHN CbLUECTBEHU CAENKMW.
PeweHne 3a ck/IlOuUBaHe, MNpeKpaTaBaHe M pas3BaJisHe Ha AOrosop 3a
CbBMECTHO npeanpusaTue

He e npuemaHo pelleHune 3a ckaO4YBaHe, NpekpaTsBaHe n pa3BasjsiHe Ha AOroBop 3a
CbBMECTHO npeanpusiTue.

NMpoMsHa B oanTOpUTE Ha APY>XECTBOTO U NPUYUHM 3a NPpOMAHaTa

He e u3BbpliBaHa NpoMsiHa B 0ANTOPUTE Ha APYXKECTBOTO.

O6pasyBaHe waM npekparaBaHe Ha cbaebHoO wunm ap6utTpakHo pgeno,
OTHAaCSALO Ce A0 3aAbJ/KEHUA WIN B3€MaHUA Ha APY)XEeCTBOTO WUJIN HEroBo
AbLUEPHO APY>KECTBO, C LleHa Ha UcKa Hain-Manko 10 Ha cTo oT co6¢cTBEeHuUnA
KanuTaJl Ha ApPY>XeCTBOTO

He e obpasyBaHO naun npekpaTeHo cbaebHOo un apbuTpaxHo Aeno, oTHaCALWo ce A0
3a4b/IKEHUS MW B3EMaHMS Ha [py>XeCTBOTO MM HEroBO AbLUEPHO APYXeCTBO, C
LieHa Ha ucka Hal-manko 10 Ha cTo OoT cobcTBEHUSA KanuTan Ha [py»KecTBOTO.
Mokynka, npoga)xx6a nnm yupeaeH 3anor Ha AA/I0BM y4acTUs B TbproBCKM
APY>XecTBa OT eMUTEHTa WM HEroBo AbLUEPHO APY>KECTBO

Mpe3 oTYEeTHMSA Nepuoa He e U3BbpLlUBaHa NOKynKa, npoga)xba unun yypeaeH 3anor
Ha OS/10BW y4acTuUs B TbProBCKM ApYXXeCTBa.

Apyrmn o6¢cToAATeNncTBa, KOMTO APY>XKECTBOTO cuMTa, 4e 6uxa mornm ga 6bpar
OT 3HaYeHMe 3a MHBECTUTOPUTE NPU B3€MaHEeTOo Ha pelueHue aa npuaooéuaT,
Aa npopajaT WM Aa npoab/HKAT Aa nputexkasaTt ny6siIM4HO npepsiaraHum
LHEeHHU KHMKa

Hama gpyrun obcrtosTencrea, KouTto [pyXecTBoTo cymTa, Ye buxa Mmornm ga 6vaat
OT 3HaYeHne 3a MHBECTUTOPUTE Npu B3EeMaHETO Ha pelleHne ga npmaobuat, aa
npogagart unu Aa npoAabsikaT Aa npuTexasaT nybnnyHo npeanaraHn LeHHU

KHMXa.

18.09.2020 r. UBa NNapBaHcka,

N3nbrIHNTENEH AMPEKTOP Ha
“puitHxayc MponvpTuc" A4



