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HacrosimusT noxnan 3a peiinocrra na I'pyna Cesep-xoiauur A/l (I'pynara) e u3rorsen
B CLOTBETCTBHE ¢ pasnopeabuTe Ha 3aKOHA 32 CYETOBOACTBOTO, 3aKOHA 3a NYGJIHYHO
Npeajarane Ha UeHHH KHHKA H MeIyHADOIHHTE CYETOBOAHH CTAHJAPTH.

BbB Bpb3ka ¢ npukaouBaHeTo Ha ¢uuaHcoBarta 2020 roamua npeacraBsiMe Ha

BHHMAaHHETO BH HHpOpManus 32 GHHAHCOBOTO H HKOHOMHYECKOTO cheTosinue Ha I pynara Kbm
31.12.2020 r.

I. OBIIIA HH®OPMALIUS 3A I'PYIIATA

NHO®OPMAIIMSA 3A IPYKECTBOTO-MAWKA

Cesep-xonauHr AJ] e XONIMHIOBO IPYKeCTBO, yupeneHo npe3 1996 r. [Ipyskectsoto e ¢ EMK
104075827 u cbe cepanmiue U anpec Ha ynpapieHHe rp. Bapna, yn. Iap Acen Ne 5, er. 3 [Tocneauure
NPOMEHH, H3BBPIICHH 0 (UPMEHOTO 1ENO Ca OTPaseHH B THProBCKH PerucTbp KbM AreHIHs Mo
BricBanusTa Ha 10.01.2020 r.

IlpeameTsT Ha HEHHOCT Ha APY’KECTBOTO BKJIIOYBA CJEJHMTE BHIOBE ONepaLMyd W CAEJIKH:
IlpunoOusane, ynpaeiieHHe, oueHka W mpofaxba Ha y4acTHs B OBJIrapckd M UyKAECTPaHHH
ApY’KECTBA, MNpUAOOMBAHE, yNpaBleHWe M MpPofaxba Ha OOIMraLMH, npuaoOUBaHe, OUEHKa M
Mpojax0a Ha MaTeHTH, OTCTBIIBAHE Ha JIMIEH3UH 3a M3MOJ3BaHE HA MATEHTH Ha JpYKECTBa, B KOUTO
XOJIIMHIOBOTO APY’KECTBO y4acTBa, pMHAHCHPaHe Ha JPY)KECTBA, B KOMTO XOJAMHTOBOTO [PY’KeECTBO
y4acTaa.

Cesep-xonauur AJl e myGiauuHO aKUMOHEPHO ApPYXKECTBO, peructpupano B Komucusa 3a
(uHaHcoB Ham30p, MoOTYuHNo paspewenue ¢ Pewenne Ne 153-TIdD/18.10.1996 r. 3a NOTBbPK/AABaHE
Ha MpOCNeKT 3a MyOJM4HO MpejaraHe Ha akuuH. Pa3smepsT Ha 3anmcanus kanutan e 780 660 b,
AKuuHTe ca 00MKHOBEHH, Ge3HATMYHH, IOMMEHHH, C NpaBo Ha rjac ¥ HoMUHan 1 aB. AKUMuUTE nasaT
npaeo Ha riac B O610TO chOpaHHe Ha aKUMOHEPUTE, TMKBUIALMOHHA KBOTA M AHBMICHT.

AKuuute ce ThprysaT Ha Bwirapcka donnosa Gopca AJL, Heo(HLMaJeH na3ap cermeHT B, ¢
kol Ha emucusta BG1100034989. JlpyxecTBOTO HAMA MpemocTaBeHH OMLMU BbpPXY HEroBH LIEHHH
KHHXKa.

HpyxecTBoTO-Malka HAMa aKLIMOHEPH ChC CHELMATHH KOHTPOIHH TnpaBa.

Kem 31.12.2020 1. AKLIMOHEPHHMSAT KalluTall € pasrpelesieH, KakTo cleaBa;

%

3opa 2005 EOO 67.34
®usuyecku sumua (Hag 10 000) 32.66
100.00

I1pes 2020 r. He e u3BBpILIBaHA IPOMSAHA B pa3Mepa 1 CTPYKTypara Ha KaruTasa.

Ipe3 mepuona JpyskecTBoTo-Mailka He € MPUIOBHUBAIO U MPEXBBPIIANO COOCTBEHH aKLMU M
KkbM 31 nekemBpr 2020 1. He MpHUTeKaBa COGCTBEHHM AKIUH,

He ca nanuue orpannuenus BbpXy NpexBBP/ISHETO HA aKLUMM Ha Hpy»xecTBoTo-Maiika u
OTPaHUYEHHA BbPXy TMpaBaTa Ha IIaC HIH HEOOXONMMOCT OT [Ojly4aBaHe Ha OmOGpeHHe OT
JpyxectBoTo unu apyr akuuonep. Kpaiinure cpokose 3a ynpaKHsiBaHe Ha MpaBOTO Ha Ijac ca
CBIJIACHO pasrnopenbuTe Ha 3akoHa 3a My6JMYHO TMpeanaraHe Ha LeHHM KHibka. Ha I'pynara ne ca

U3BCCTHH CrOpasyMeEHUs MEXAYy aKUMOHEpHTEe, KOWTO Morar na Jaosenar A0 OrpaHHYCHHs B
MPEXBBPJIAHETO HA aKLUMU UJTH MMpaBoOTO HAa rac.

Ha TI'pynara He ca W3BeCTHH HOrOBOPEHOCTH (BKIIOUMTENHO M Criex MPUKIIOYBAaHE Ha
(huHaHCOBaTa rOAMHA), B PE3ylTaT HA KOWTO B Obieln MepPUOA MOraT [a HAaCTBOAT MPOMEHH B
MPHTEKABAHHSA OTHOCHTEICH 51 aKIIMH OT HACTOSILUM aKUHOHEPH.
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He ca nanuue cbliecteenu noropopu Ha JIpykecTBOTO-Malka, KOHTO MOpP@KAAT AeficTBHe,
M3MCHAT Ce MM Ce MpEeKpaTsBaT MOpaau MpPOMAHA B KOHTpona Ha JIpyxecTBOTO-maiika mpu
OCBLIECTBABAHE Ha 3a/IbJDKMTETHO ThProOBO Mpe/jlaraHe.

JpyKecTBoTO-Malika UMa eIHOCTENEHHA CHCTeMa Ha yIpaBieHue M ce yrnpasisea oT ChBeT
Ha IMpeKTOpUTEe. PHKOBOICTBOTO Ha JIPY>KECTBOTO CE CHCTOM OT:

Henxo Tonopos CrinpunoHos — npencenaren;
Muxaena PocenoBa Muxaiinosa — uneH;
Teonopa Bnagumuposa YyHraposa — uneH.

HpyxecTBoTo ce mnpencTaBnsBa M ynpaisBa OT W3NBJAHMTENHMS aupektop Hemko
CnupuaoHoB.

Ha 31.12.2019 r. e nposeneno M3BbHpenHo o6wo chbpaHHe Ha aKLMOHEPUTE, HA KOETO €
B3CTO PEIIECHHE 32 CMAHA HA elMHHs OT 4ieHoBeTe Ha CbBera Ha aMpekropute LlBerenuna Unuera

Mnuesa ¢ Teonopa Bnanumuposa Uynraposa. ITpomsiHata e Bricana B ThProBckHs perucThbp Ha
10.01.2020 r.

NH®OPMAIMS 3A NBIMEPHUTE JAPYXKXECTBA

Hxonomuueckara rpyna ce ¢opmupa npes 2019 r. ¢ nokynkara Ha 100 % ot nsnoseTe Ha
Mapkenn mneuna unayctpus EOOJ ¢ kanurtan 2 550 x. niB. u Ha A6namunk EOOJ ¢ kanuran 1 420
X. nB. Kbm 31.12.2020 r. Tpute apyskecta (popmMupar MkoHoMHuuecka rpyma. Ilpes 2020 r. e ca

H3BLPIUIBAaHU IIPOMEHHU B ChCTaBa Ha prnaTa, KaKTO W B MNPOLUEHTHOTO Y4YaCTHE B KaluTajlla Ha
ABIICPHUTE APYKECTBA OT CTpaHa Ha I[py)KGCTBOTO-MﬁﬁKa.

II. TH®OPMAIMS 11O YJI. 39 OT 3AKOHA 3A CYHETOBOJICTBOTO

1. Ilpezned na pesyimamume om oeiinocmma na I'pynama npes 2020 200una u ochognu

puckose, nped koumo e usnpaseno (un. 39, m. 1 om 3axou 3a cuemosodcmeonio)

I'pynara 3aBbpuiBa oT4eTHUS MepHOJ ¢ PUHAHCOB pe3yTaT NMeyanta B pa3mep Ha 415 X. Ji.
CromnaHckara 1eHHOCT, KOATO HOPMHpa OCHOBHHS 151 B MPUXOJMTE € MPOM3BOACTBO HA MIEYHH M
usnenusi. JleHHOCTTa Ha Ipy»KeCTBOTO-MaliKa € ynpaBJieHHe Ha APY)KecTBaTa OT HHBECTULIMOHHHS CH
nopT(dei u npegocTaBsiHe Ha KPEIUTH HA ChHILUTE.

Puckose, cevpzanu cvc cmonanckama deiinocm na opyscecmeomo (busnec puck).

bushec pucka, HapuyaH ome CTOMAHCKH pUCK ce AeUHHpAa KATO BEPOATHOCT OT
HEOJIAroNpUATHY TNPOMEHH B MA3apHMTE M MKOHOMHYECKHTE YCIOBHS, B KOWTO (hyHKIMOHHpa
npeanpusaTiero. Te3sd NPOMEHH KOCBEHO Ce OTpassBaT BbpXy (HMHAHCOBHA pe3yiTaT M
pentabunHoctra. OCHOBEH KOMIOHEHT Ha CTOMAHCKMS PUCK € Ma3apHUs PHUCK, KOMTO ce aeduHupa
KaTO BEPOATHOCT OT HaMasIsiBaHe Ha oOeMa Ha NpoJaKOUTe Nopaau HeGIAronPHATHO Bb3ACHCTBHE Ha
nasapHuTe (hakTOPU — CBHUBAHE Ha MOTPECIICHUETO, KOHKYPEHLMsS M APYrH TPUYMHH OT nasapeH
Xapakrep.

O6woTo ynpaenenue Ha pucka e (OKYCHPaHO BbPXY TPYAHOCTHTE Ha NPOrHO3UMpaHe Ha
(puHaHCOBMTE Ta3apu M 3a MOCTMraHe MHUHHMM3HPAHE HA MOTEHLHATHUTE OTPHMLIATENHH edeKTH,
KOUTO MOraT Aa C€ OTpasAT BbPXy (MHAHCOBMTE PE3Y/NTATH M CHCTOSHHE HA APYKecTBOTO. Tekywwo
(pHHAHCOBUTE PHUCKOBE Ce MAECHTH(MULMpPAT, M3MEPBAT W HAOJIOAABAT C TOMOLITA HA pa3auvHU
KOHTPOJTHH MEXaHW3MM, BBBEJCHM 3a Ja Ce ONpelensT alAeKBaTHH LEHM Ha NpOAYKTHTE Ha
ApPY’KECTBOTO M Ha NPHUBJICYCHHUS OT APYKECTBOTO 3a€MEH KarWTajl, KAKTO U [a C€ OLEHSAT aJeKBaTHO
nasapHUTe OBCTOATENCTBA HA HATIPABEHHTE OT HEr0 WHBECTHLMHM M GopmuTe Ha nmoaabpKaHe Ha

CBO6OIIHHT€ JIMKBUIHHU CpEACTBA, Oe3 Aa C€ nonycka HeomnpaBlaHa KOHUCHTpalMsA Ha JaaeH PHCK.
YHpaBHCHHeTO Ha pHCKa B JPY>XECTBOTO CE€ OCBLUECTBSABA TEKYILIO OT H3IBJIHUTEIHUSA AUPEKTOP U
JIaBHHUA CHETOBOJAUTEI, ChINIACHO MOJIUTHUKATA onpenesieHa ot prmeCTBOTO-MaﬁKa.
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Haii-3naunmure Qaxropu, Bauseln Ha aeiHoCTTa Ha I'pynara ca npomsiHata Ha masapHus
JINXBCH NPOLECHT W IBUKEHUETO HA LICHUTE HA PETYIMPaHus Ma3ap Ha LeHHW KHWka. [1pe3 oTyeTHus
MIEPHO/L XOJIIMHIBT € NPEAOCTaBANl KPEAUTH Ha CBOWTE AbLuepHH npearnpusitus. [pes 2020 r. He e
MMAJIO ChIIECTBCHH MPABUTENCTBEHH, HKOHOMHUYECKH, (DUCKATHU HITH TIOJIMTHYECKH U (PAKTOPH, KOUTO
Ala Ca OKa3asii ChIIECTBEHO BJIMSHHE BbPXY JEHMHOCTTA Ha ['pynara MiM MHBECTHLIMMTE HA MECTHMTE
aKLHOHEepH.

2. Ananuz na gi)uuancoeu U _He(uUHAHCOBU OCHOGHU nOKazameau 3a pe3yaimama _om

detinocmma_na_Ipynama (un. 39, m. 2 om 3axon 3a CUCMOB00CHBO), KAKMO U OHUCAHUE HA

CHCHIOAHUCMO HA_OPYHCECMEOMO U DA3ACHAGAHE HA 200 UWIHIA KOHCOTUOUPAH (DUHAHCO8 omuem

(un. 247, an. 1 om Tvpzoecku 3axorn)

OcHognu punancosu nokazamenu

ITpu npeacraesnero Ha MHpOpMaLMATA, CPABHUTENHH AaHHK Ce MOCOYBAT 3a OBPBU BT, THH
Kxato I'pynara ce Gpopmupa rpes 2019 r. v ToBa e MbpBaTa OTYETHA FOMHA 33 AEHHOCTTA ii.

2020 2019 N3meHenue

No | TTokasarenu roJINHA roJInHa CTOMHOCT | TPOLEHT

1 | Heren ®unancos pesynrar 415 436 (21) (4,82)
2 | Heren pa3mep Ha IpHUXOIUTE OT MPOJAKGH 3 446 2 043 1403 68,67
3 | CobcTBeH kanuTa 2 748 2332 416 17,84
4 | ITacHBH/IBITOCPOYHHI M KPATKOCPOUHH/ 36 480 18 795 17 685 94,09
5 | AktuBn 39228 6 621 32 607 492,48
6 |Ilpuxonu 4772 3312 1 460 44,08
7 | Pasxomu 4393 2 865 1528 53,33
8 | Texymu akTuBM 18 606 1 866 16 740 897,11

(3
9 | Texymwm 3agbikeHus 4 827 8 583 756) (43,76)
10 | Texyuu B3emanus 1 550 465 1 085 233,33
11| Marepuanuu 3anacu 1 065 1134 (69) (6,08)
12 | Texymm ¢puHaHCOBU aKTHBH 446 0 446 0
13 | Ilapuynu cpencraa 668 267 401 150,19
HeTHa peHTaGHIHOCT B NpOLeHTH:
14 | PenTabMIHOCT Ha IPUXOIUTE OT Ipoaaxou 12,043 21,34 (9,30) (43,57)
15 | Pentabunnoct na CK 15,102 18,696 (3,59) (19,23)
16 | Pentabuianoct Ha macuBuTe 1,138 2,320 (1,18) (50,96)
17 | Kanuranusaums Ha akTHBHTE 1,058 6,585 (5,53) (83,93)
EdexTusnocr:
3aBepeHo
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18 | Koed).Ha epeKTUBHOCT Ha pa3XoauTe 1,086 1,156 (0,07) (6,03)
19 | Koe¢.Ha edekTHBHOCT Ha NpUXOAUTE 0,921 0,865 0,06 6,42
JIukBHOHOCT:

20 | O01ma TUKBHIHOCT 3,855 0,217 3,64 1672,98
21| bpp3a TUKBHAHOCT 3,634 0,054 3,58 6 607,54
22 | Heza0aBHa TUKBUIHOCT 0,231 0,031 0,20 641,88
23 | AGCOIIOTHA JIMKBAIHOCT 0,138 0,031 0,11 344,86
PDuHaHCOBAa ABTOHOMHOCT:

24 | Koed.Ha punancoBa aBTOHOMHOCT 0,075 0,124 (0,05) (39,29)
25 | Koed.Ha 3ansxHsoct 13,275 8,060 5,22 64,71

Koedpuuuenmu na penmabuinocm

PeHTabuIHOCT Ha MpUXOAMTE OT MpojakOH - M3passiBa OTHOLUEHUETO HA HETHHSA ¢duHaHCOB
pe3yaTaT U HETHUTE NPUXOAM OT NMPOJAKOH.

Penrabunnoct Ha CK - u3pa3sBa OTHOLIEHHETO HA HETHHS (PMHAHCOB PE3y/ITAaT M COOCTBEHUS

Kanuraj.

PeHTaOWIIHOCT Ha mnacuBHTE - H3pa3siBa OTHOLUEHUETO Ha HETHHS CbI/IHaHCOB pesyiarat Hu
nacHMBHTE.

Kal'll/]Ta.]'II/BaLlI/lfl Ha aKTHUBUTE - HM3pa3siBa OTHOLUEHHETO Ha HETHUA (bHHaHCOB pesyiarar u

AaKTHBUTE.

Koepuyuenmu na edhexmusrocm

KOCd)I/ILU/leHT Ha edeKTUBHOCT Ha pasxXoaUTEe - H3pa3siBa OTHOLUEHHETO Ha MPpUXOOHUTE H

APYTrUTe 10XOOHU U CyMaTa Ha pa3xoagure.

KOGd)HLlHCHT Ha ed)eKTHBHOCT Ha TIpUXOAWUTE - H3pa3siBa OTHOLIEHUETO Ha pasxoauTe U

[IPUXOJAUTE U APYTUTE JOXOOH.

Koeduuuenmu na nuxeuonocm

KOedJI/lLlHCHT Ha o61ia JIMKBUIHOCT — OTHOLUCHHE MEXKOY TEKYIIHTE AKTHBU M TEKYLIHUTE

MNaCHUBH.

Koeduunenr Ha Obpsa JMKBUOHOCT — OTHOLIEHHUE MEXIY TEKyUIUTe aKTUBU 0Oe3

MaTCpHAJIHUTE 3aMacH M TEKYLUUTE TTACUBH.

Koeduumenr Ha HezabaBHa JMKBUIHOCT — OTHOILEHHE MEXKIY TEKYyLIUTe aKTUBU 0e3

MaTe€pHaIHUTE 3aracyu u TEKYILIHTC B3€MaHHU, M TEKYLIUTE MaCUBH.

KOC(bPILlI/ICHT Ha abcoJIIOTHA JIMKBUJHOCT — HU3YHCJIIBA C€ KaTo OTHOUIEHHE Ha NNapHYHHUTE

Cpe€acTBa U €KBUBAJIEHTU KbM TEKYUIUTE IMaCHBH.

I(oe(l)uuueum Ha_(unancosa_asmonomHocm — CbOTHOLIEHHE HAa COOCTBEHUS KarMTal KbM

BCHUYKH ITaCUBH.

I(oedmuuenm HA 3a0TbHCHALOCH - CBHOTHOIICHHE HA NMACUBUTE KbM COOCTBEHUE KalTUTal.

4apePeHo
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CpaBHHTE/HHAT aHATM3 HA NAHHMTE IOKA3BA MHHMMATHO HAMANCHME Ha neyanbara Ha
I'pynara npe3 2020 r. cnpsamo 2019 r. cbe 4.82 %. B I'pynara nipes 2020 r. ca pealu3upaHy MPUXOau
¢ 44.08 % noeeue oT KoKoTO ca Gumu npe3 2019 r. B pe3ynTaT Ha MPONAKOU U JApYTH OMepaluu,
CBBP3aHH C NPECTPYKTYPUPAHETO W PEOPraHU3MPaHETO Ha JeHHOCTTa, ChIJIACHO CTpaTerusTa 3a
pasBuTHe, Bb3npueTa OT [lpyxecTBoTo-Makka. Ha Tasu 6Gasa coGCTBEHMAT KanuTan HapacTBa Che
17.84 %. 3HauuTeNHO yBETMUEHHUAT Pa3Mep Ha MaCHBHTE, e Jb/UKH HA eMHTHPAHHUAT OOIUralHOHeH
3aem npe3 M. okToMBpH 2020 T. ¥ 3aXBIKEHUATA 110 NOy4eHH OaHKOBH 3a€MH, KaTO B TasH BPb3Ka ce
BW)Kla M HapacTBaHeTO Ha akTuBUTe Ha ['pynara. Thi KaTo 3aab/KEHMATAa MO 3aeMUTE ca
ABITOCPOYHH, B TEKYIIMTE 3aAb/keHHUs Ha ['pynara ce Habnmonasa HamasneHue ¢ 43.76 %. Texkywure
B3EMaHMA W MAPUYHHUTE CPEICTBA CHILO ca ce yBeauuniu npe3 2020 r. cnipsamo 2019r.

Ilo cbumTe Npu4MHK KOeDULHEHTHTEe HA PEHTAOUIHOCT HA MPUXOAHNTE, COOCTBEHHS KATMTAN
M TIaCHBHMTE, KaKTO M KOE(HULUHMEHTHT Ha (PUHAHCOBA aBTOHOMHOCT OeliexxaT HamasieHue 3a 2020 r.
cnpsmo 2019 r., a koepUUMEHTBT Ha 3aATBKHAIOCT CE € YBETHUMIL.

OTHOCHO e(eKTUBHOCTTAa Ha pa3XOIMTe, CTOWHOCTTAa Ha KOe(HLMEHTa HaMasisiBa nopaju
M3BbPIIBAHETO HA PasXONM B TeKylIMs TepPHOJ, KOMTO KAcasT NpOMEHH B JAeiHOCTTa —
TNpeCTPYKTYpHpaHe 1 pasiuupsiBane. OT cBos cTpaHa e(peKTUBHOCTTA Ha TPUXOMTE Ce € YBeIHUMIa ¢
6.42 %. ,

Bbe Beuuku nokasateny 3a ankeuaHocT Ha ['pynara (o6uia, 6bp3a, HezaGaBHa U abCOMIOTHA
JIMKBUIHOCT) ce HabM0aBaT CTOMHOCTH ChC 3HAYMTENHO yBenuuenue cnpamo 2019 r., koeTo nokassa
100po ynpaBieHue Ha JeHHOCTTa M CHIOCOGHOCT ApY’>KECTBATa B IpynaTa [a ce CMpaBsT ¢ TeKyLUH1TE

CH 3a1bJDKCHHUS.

3. Cuuecm(:euu CHOumuUA, KOUmMo ca HACMbRUIU Cl1e) damama, KbM_KOAMO € CbCHIA6eH

200UMHUA KOHCOAUOUPaH punancoe omuem (wi. 39, m. 3 om 3akon 3a Ccuemogo0cmaeo)

Hsma BakHM CHOMTHA, HACTBNUMM Clle] 1AaTAaTa Ha CHCTABSHE HA FOJMLIHMSA KOHCOMMIMPaH
¢uHaHCOB OTueT 3a 2020 r. M 10 Jatata Ha 00OpPSBaHE 3a M3JAaBaHE HA TO3M IOKJIAX 3a AeHHOCTTA,
KOMTO 11a M3HMCKBAT KOPEKLMs B MpPEACTABEHHUTE TNMOKa3aTeNd BbB (PHHAHCOBMS OTUET 3a rOJUHATA,
3aBbpluBama Ha 31.12.2020 r.

CbOuTHE, KOETO HMa OTpaKeHHe BbPXY AEHHOCTTA M PE3y/TATUTE KbM JaTaTa Ha ChCTaBsIHE
Ha FOMIIHKS (PMHAHCOB OTYET € Pa3spOCTPaHEHHETO Ha naHaemusta or COVID-19. Ha 13.03.2020 r.
clle]l 00SBABAHETO Ha HAIMYMETO Ha MAaHAEMHs OT KopoHaBupyc, HaponHoto chbpanue Ha Pery6nuka
bbrapus o0sBM M3BBHPENHO NOJIOXKEHHME 3a TEPUTOPHATA HA UANATA CTPAHA 33 MEPHON OT eIuH
Mecell, MPOABDKEHO C Olle eAMH Mecel. Mepkure, MpeanpueMaHu OT BJIACTHTE, Ca M3KIOYUTETHO
AMHAMHYHK U eeKTBT BbPXY MKOHOMMKATA B HALMOHANEH M CBETOBEH Malab He MOke Ja Obie
HaaeKAHO oueHeH. CnagbT Ha BOJEIIMTE MAaKPOMKOHOMHYECKH HWHIAMKATOPH 3a €BpO30HaTa
(opmupar ouakpauus 3a noBulaBaHe Ha MH(ALMITA. B KpaTKOCPOY€EH MNJlaH BBTPELIHOTO ThpceHe
Ce oyakBa Jia ObAe HeOJArONpUATHO TMOBIMSHO OT 3aCHIBAHETO Ha MH(MIALMOHHHMTE MpoLecH.
OCHOBHHTE Na3zapHu ABMKEIM CHITH Ce OYaKBa 13 OCTAHAT CHITHO MPOMEHJIMBH.

[Topazu onacHocTTa OT HOBO Mo-MawaGHO PasPOCTpaHeHHe U B bwirapus, Gewe oGsaBeno
HOBO 3aTAraHe Ha Mepkute. ToBa CHIIHO 3aTpyHH TeKyluaTa paboTa Ha APyKeCTBOTO, BKIIOYHTETHO
M Ype3 HalaraneTo Ha JMCTaHUMOHEH HauMH Ha 06paboTka Ha UH(OpMaLmaTa. Br3npensrereany ca




CBO60,E[HI/IH oOMeH Ha I/IH(bOpMa]_[I/ISI H NJOKYMEHTH, MOpaJyd KOCTO U3KIKOUYUTEITHO MHOIO ce 3aTPYOHHU U
HU3rOTBIHETO U OAUTUPAHETO HA HACTOSLIMUSA OTYET.

Ha To3nm eTanm Ha pbBKOBOACTBOTO € HEBB3MOXKHO .a HamnpaB¥ HafeXJHa MpeleHKa |
M3MEpBaHE Ha BB3MOXHHUTE €(DEKTH Ha MaHIEMHATA BbPXY AEHHOCTTa, AKTMBUTE U HKOHOMMYECKOTO
passutHe Ha ['pynara.

4. bvoewo pazeumue u cmonancku uenu (wi. 39, m. 4 om 3akon 3a CUCHI0B00CMEO) U

RAAHUPAHA CMONAHCKA ROUMUKA npe3 credsauiama 2o0una (wi. 247, an. 3 om Twvpzoecku 3akon)

B nonbiHenne Ha cHOMEHATOTO MO-Tope B HACTOSAIIMS JOK/IAM 3a AEHHOCTTa, OCHOBHA LIeNT Ha
PBKOBOACTBOTO W Mpe3 cielBallata roiaWHa we Obae QokycHpaHa BbpPXy MoaoOpsBaHe Ha
HaTpynanus 1o6bp NpOoQECHOHANEH OMMT M OCHIYPSBAHE HA PA3syMHO yBEJHYeHHE HA obeMMTe Ha
AGHHOCTTa Ha JAPYXkECTBOTO. PBKOBOACTBOTO Ha I'pymara MMa ONTHMHCTHYHH BB3TJ€IM OTHOCHO
Pa3BUTHETO Ha OM3HECA M CUMTA, Y€ aleKBATHHs KOHTPOJI Lile TOMOTHE 3 OCHIYpsiBaHe Ha CTaGUIHOCT
B Pa3BUTHETO U OLIE MO-A00PH pe3yITaTH.

3. Hayunouscnedosamencka _u__pazgoiina_deiinocm (4. 39, m._ 5 om 3axkon 3a

CUEMOB0OCME0)

prnaTa HE OCBIIECTBsIBA HAYYHOH3CJIEAOBATEICKA U pa3Bof/'1Ha JIeHHOCT U KbM MOMEHTA He
Ce IVIaHHUpa CTAapTHPAHETO HA TaKaBa.

6. Uugpopmayusn 3a npudodueane Ha cobcmeeHu akuuu, U3UCKEAHA NO peoa Ha ua. 1870 u

247 om Tvpzoecku 3arxon (un. 39, m. 6 om 3axon 3a CUemoeo0Ccmaeo)

Kbm 31.12.2020 r. mpyxecrBatra or I'pynata He ca npuaoOHBaid MU He NpUTEXKaBaT
cobcrBeHn akuuu. [lpe3 oTueTHMS mNepHox He ca 3aKylyBaHH HWIM MPOJABAHM JATOBE Ha
KOHTpOIHpALLUTE IPYKECTBA, HUTO Ype3 JOBEPEHH WIIH MOICTABEHH JTULIA.

[Tpe3 2020 r. He ca u3ruTawanu auxeM 1o 4. 190, an. 2 ot T3, KakTo U He ca pasnpenensHu
JUBHUIEHTH KbM aKLIMOHEPHTE.

IIpe3 2020 r. e eMuTHpaH OGNMraliOHEH 3aeM IIPH CETHUTE NApaMeTpy:

CroiiHocT Ha 3aema 22 000 Xui1. JiB., Che CpPok 8 T., (MKCHpaH JHXBEH npoueHt 4% u
rparuced nepuon 3 r. Iagexst e Ha 28.10.2028 r. JIuxBeHWTe NualiaHus ca Ha LIECTMeECEuHe.
[lnamanusaTa Ha raaBHMNIATA ca OBOKUMH OoT 28.04.2024 T. Ha IIEeCTMECEeYHH paBHH BHOCKH. 3a
obe3neyaBaHeTO Ha eMMCHATA OGJIMraUMM € CKJIIOYEeHa 3acTpaxoBKa ,,OG/MHralMOHHM eMUCHH,
OGnurauuute Ha JIpy»KecTBOTO Ce OTYMTAT MO aMOPTH3MpaHa CTOHHOCT. CanmoTo KbM 31.12.2020 r.
BiJIIOUBa 22 000 Xxun. nB. rmaBHMua, 151 Xui. 5B. AMXBa M 665 XWJI. JIB. CKOHTO OT pasxoau Mo
caenkara. Kbm 31.12.2020 r. o6aurauuure Ha Jpy’KecTBOTO Bee Olle HE ca JOMyYCHATH OO0 ThProBHs
Ha bbarapckara ®onpnosa bopca.

Bb3HarpakaeHuaTa Ha KIIOYOBHS yNIPaBIEHCKH MEPCOHA BKIIOYBAT CaMO Bb3HarpaXKaeHHs
10 0rOBOpPH 3a YNpaBJICHUE U KOHTPOJ B pazmep Ha 87 xui. ne. Kbm 31.12.2020 r. Hama ycrnoBHM
WIH  pa3sCpOvCHH Bb3HAIPAXKICHUSA, KAKTO M CYMH JOb/DKMMM 3a TIEHCHM, OOe3lleTeHHs 3a
NEHCHOHUPAHE WK IPYTH MMOJA00HH.

Hama Hasricbe ad Capets to ARPPEFREIER ROn YOPRAWTRIH, BOHTA AR TPHTOWARAT AKHHE HA
JIPY’KeCTBOTO-MaiiKa MM Mpasa 3a npuaoOHBaHe Ha aKLMH.

YUnenosete Ha ChBeTa Ha JUPEKTOPUTE UM YIIPABHTENH He y4acTBar B TbPrOBCKH JIpy’KeCTBA
KaTo HEOrpaHNUYEHO OTTOBOPHU CBHIPYKHHLIH. ‘
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Yuacmue na unenoseme na Cveema oupexmopume 6 ynpasnenuemo na opyzu opyscecmea
Kom 31.12.2020 2., cvenacno uzuckeanuama na ui. 247, a. 2,m. 4us5omT3:

Kbm 31.12.2020 r. Hexo Tonopos CiMpHIOHOB MMa y4acTHS B ClIeHUTE Ipy>KecTBa:

Vnpasuren Ha 3opa 2005 EOOJI, EMK 130181995

VYnpaeuten Ha Bynkontpakr-2003 EOOJI, EUK 131057727.

Ymnpaeuten Ha Mapkenu miteuna unayctpus EOOJ], EUK 205109429

VYnpasuten na A6aamunk EOOJI, EMK 110513080

Kbm 31.12.2020 r. Muxaena Pocenosa Muxaiinosa Hima y4acTus B JpY>KecTBa.

Kbm 31.12.2019 r. Teonopa Bianumuposa UyHrapoBa cbiio HsMa TakkBa y4acTHs.

Hugpopmayua omnocno npomuuanemo na oeiinocmma u cvemosnnuemo na T pynama u
PA3BACHEHUA OMHOCHO 200UMMHUA (DUHAHCOE OMmYem

B pasnen II, T. 2 e onucana neHHOCTTAa M CHCTOSHHMETO Ha IpY’KECTBOTO U Ce pa3siCHsABA
roaMuHUs GUHAHCOB OTYET.

lInanupana cmonancka norumuka npes ciedgamiama 200una (un. 247, ar. 3 om T3)

Hudopmanusra e orpazena B pazmen I, T. 4 oT HacTosIMA JOKIaN — OBACLIO pa3BuTHE Ha
npeanpuaTiero (wi. 39, T. 4, ot 3aKOH 3a CYETOBOJCTBO).

Ilpudoousarusn

Cesep-xonauur AJl ¥Ma [iBe IbLIEPHH JPYKECTBA, KOUTO ca npuao6utu npes 2019 r.:

- Mapkenn Mneuna Uuaycrpus EOOJI, npuno6uro na 07.05.2019 r. 4ype3 MOKYIKa Ha
ApYKECTBEHH JsioBe. JIpykecTBOTO € ¢ peructpupan kanurtan 2 550 085 5B,  OCHOBHa
AEHHOCT NMPOU3BOJICTBO HAa MJIEYHH MPOIYKTH.

- Abnamunk EOOJI, npunoburo Ha 12.06.2019 r. upes npumoGusane Ha 100 % o
ApyxecTBeHH AsnoBe oT Mapkenu Mneuna Uuayctpus EOO/I. [lpeamersT Ha AeiiHOCT e
npepaboTka Ha MIISKO U MPOM3BOACTBO HA MJIEUHHM MPOJYKTH, H3KYMyBaHe npepaGoTka U
npojax6a Ha CeNCKOCTONAHCKAa MpPOAYKLMS, ThPrOBHS C BCAKAKBB BHI CTOKH,
BHHIIHOMKOHOMHYECKa NeHHOCT, OOCTyKBalla NpeaMeTa Ha AEHHOCT Ha ThProBel.
JpyxecTBOTO € ¢ peructpupan kanutan | 420 350 7.

ITpe3 2020 r HsaMa NpUAOOHBAHKMS HA APYTH IPYKECTBA.

Koumponupawiu opyrcecmea

Cesep-xonaunr AJl ce sBsiBa blUepHO ApyskecTBO Ha 3opa 2005 EOO/I. 3opa 2005 EOOJ]
NpuaI0OHBa KOHTPOITHO yyacTHe npe3 M. Maii 2019 r.

7. Hanuuue na knonoee na opyycecmeomo

I[py)KeCTBOTO HiMa pErucTpUpaHu KJIOHOBE 3a OCBHLIECTBSIBAHE Ha IEMHOCTTA CH.

8. Uznonzeanu gpuuancosu uncmpymenmu (un. 39, m. 8 om 3axon 3a_cuemogodcmeo) u
ynpagienue Ha huHaHCOBUA pUCK

Iputexasanute or I'pynata (UHAHCOBM aKTHBM ca OCHOBHO B3EMAHHS IO npoaaxOH,
TBPrOBCKM B3CMaHMs M HAIMYHOCTH MO pasiallaTe/HH CMETKH B GaHkd. Te3n HeaepHBaTHBHHU
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(PMHAHCOBH aKTHBHM Ca ¢ (UKCHPaHH WM YCTAHOBUMM ILIAIIAHHS, KOHTO HE ce KOTHpAT Ha aKTUBEH
nasap. S '

YnpasnenueTo Ha (MHAHCOBHS DHMCK B JDYXKECTBOTO Ce OCHUICCTBABA TeKyLlO OT
M3MBJIHUTENHUA  IMPEKTOP, CBIVIACHO MOJMTHKATa OmlpejeseHa OT KOMMaHMaTa-maiika. Te ca
Pa3pabOTHIIH OCHOBHMTE MPUHLMIK HA OGLIOTO yNpaBieHHe Ha (DMHAHCOBHS PHCK, Ha basara Ha
KOMTO Ca ONpeJeNeHH KOHKPETHUTE MPOLEYPH 33 YNPaBleHHe Ha OTAENHHUTE CrielHIHI PHCKOBE,
KaTo BajlyTeH, IEHOBH, JIMXBEH, KPEAUTEH U JINKBH/ICH.

Hazapen puck
Baaymen puck

prnaTa HE € HU3JIOKCHA Ha 3HAUYUTEJICH BAJIYTCH PUCK, 3alOTO MOYTH HU3LUAJIO0 BCHYKH HEHHU
OIepalHru U CACIKU ca ACHOMHWHHPAHU B 6’bJ'IFapCKH JieBa.

Ilenosu puck

prnaTa HE € H3JI0)KCHa Ha CBIIECTBEH LEHOBH PHUCK OT HEraTUBHH TMPOMEHH B LIEHUTE Ha
CTOKH, NPOAYKLHATA U MaTEpHaAJIH, ThH KaTo He ornepupa ¢ TakMBa.

Kpeoumen puck

KpeaureH puck e OCHOBHO PHCKDBT, IPH KOHTO KIHEHTHTE W JAPyruTe KOHTPareHTH Hsima aa
Obaar B CBCTOSHME /1a M3MIATAT M3LATO U B OGMUAIHO MpesBUaeHHTe CPOKOBE IBIDKUMHTE OT TAX
CYMH 110 TbPrOBCKHTE B3€MaHMH.

Ot u3BBpIICHHs nNperieq Ha BemaHusTa 3a 2020 r. e YCTaHOBEeHO, 4e B [pynara Hama
MOHECeHH 3arybu OT HechOMpaeMM B3emaHus. [pynata He ouakBa NpOMEHH B GM3HECAa CH M B
KpaTKOCpOHeH TIaH aHAM3BT ChC CUEHAPUH HAa PHKOBOICTBOTO MOKA3Ba, Ye €()EKTUTE OT MPOMEHHTE
B MaKpOMKOHOMHMYECKaTa Cpefia BbpPXY PHCKA 3a HEM3IbJIHEHME € HECBLIECTBEH MO pasMep KbM

31.12.2020 r. Ha ToBa ocHOBaHHMe He e NMpu3HaBaHa MPOBU3MsA 3a OOE3LEHKH 3a OYAKBAHH KPEJUTHH
3aryou kbpm 31.12.2020 1.

Jluxkeuoen puck

JIMKBUIHKMAT PUCK ce M3pa3siBa B HeraTMBHATA CUTyaLws [ pynara fa He Obae B ChCTOSHUE na
nocpelHe 0e3yC/OBHO BCHYKHM CBOM 3aJb/DKEHHS ChIIACHO TexHus nanex. Ts NpoBexaa
KOHCEpPBATHBHA TIOJIMTHKA MO YNPaBIEHHE Ha JIMKBUIAHOCTTA, 4pe3 KOATO MOCTOSHHO TMOMIbpKa
ONTHMAJICH JIMKBH/CH 3arlac MapuyHM CpeicTsa, Ao0pa cnocoGHOCT Ha (MHAHCHpaHe, BKJ. upe3
OCHIypsiBaHe Ha aNCKBaTHU KPEIUTHH pecypcd. [lpu Hyxkaa oT cpeacTa 3a onepaTHBHH M
MHBCCTHLIMOHHH LIEJIH, CBIIMTE CE OCHIYPABAT OT KOMIMAHHUSTA-MaKKa Ype3 KPeIHTH.

Puck na nuxeonochume hapuunu nomouu

B cTpykTypara Ha akruBMTE Ha ApYKECTBOTO JIMXBOHOCHMTE AKTHBH ca NPeJCTaBeHH OT
MApHYHUTE CPElCTBA M EKBMBAJICHTH, KOMTO Cca C (PUKCHpAH JIMXBEH MPOLEHT. 3aIb/UKEHHATAa Ha
APYKECTBOTO MO MOTY4CHH 3a€MH KbM KOMIaHHUATA-MalKa ChLIO ca ¢ PUKCHPaH THXBEH MPOLEHT U ca
TEKYLHM 110 CBOATA CBUIHOCT. ToBa O6CTOATENCTBO CAMO 4aCTHYHO MOCTABsA MAPUYHMTE NMOTOLM Ha
APY?KECTBOTO B 3aBUCHMOCT OT JIMXBEH PUCK. PHKOBOACTBOTO Ha IpyskeCTBOTO PeOBHO HAOGMIONABA U
aHaJIU3Mpa HeroBaTa eKCMO3MLHS CIIPAMO NPOMEHHUTE B JIMXBEHUTE PABHMLIA.

CuMysHpaT ce pasiMuHM CUECHAPUM Ha pedHHAHCHpaHe, TMOAHOBABAHE Ha CBLUIECTBYBALIH
MO3UUMK M aNTepHaTHBHO (uHaHcHpane. Ha Gasa Ha Te3n cueHapuu ce w3mepsa edexTbT BBPXY

d)HHaHCOBHﬂ pesyarar u cOOCTBEHHS KamHTal [pY TIPOMSHA C OTIPEIC/IEHH MyHKTOBE. N3zuncnenusra
CE NpaBAT 3a 3HAYUTEJIHUTE JIMXBOHOCHH MNO3ULHH.

anaeﬂenue Ha Kanumanoeusn puck

Llenme Ha prnaTa Ca CBbP3aHM C yNpaBJICHHUETO Ha KaluTajia € Ja OCHUT'YPHU BB3MOXKHOCTH TO
Aa NpoabJDKHU Ja (byHKLll/IOHl/Ipa KaTo HeﬁCTBa[HO IIPpEANPUATHE, 3a Ja MOXKE J1a reHepupa CbOTBETHaTa

3asepeHo ' | 9
C aoknan



BB3BPBIIACMOCT HAa HMHBECTMPAHUTE CPECTBA HA AKUMOHEPUTE M CTOMAHCKU MOJN3H HA APYruTe
3aMHTEPECOBAHM JIMLIA YUYACTHHLIM B HEroBMsA OM3HEC, KAKTO W Ja MOAAbprKa ONTUMAJIHA KalUTalIoBa
cTpyktypa. IIpu Hyxaa OT cpeicTBa 3a ONEPaTHBHU W MHBECTHLIMOHHH LIEH, CHIIIUTE CE OCUTYPSIBAT
OT KOMIMNaHWATa-Makka 4pe3 3aeMH. JIpYKECTBOTO peryisipHO HabiogaBa OCUrypeHocTTa |
CTpYKTypaTa Ha Karnuraa.

9. Pazkpusane Ha pezyiupana uH@opmauus

[Tpe3 2020 r. [IpyxecTBOTO paskpuBa peryjivpana WMHQpopMauus upe3 MHMOpPMAlHMOHHATA
cucreMa Ha Komucus 3a ¢uHaHcoB Hamzop e-Register, upes uH(opmauvoHHaTa cucTema Ha
boarapcka ¢ongoBa 6opca www.extri.bg u upes meausra www.infostock.bg. Ocen ToBa caiita Ha
ApYy’KecTBOTO www.sever-holding.com ca myGaMKyBaHH BCHYKH MaTepHalli, CBbP3aHH C JEHHOCTTA
Ha ['pynara.

OTFOBOpHOCTH Ha PbKOBO/JICTBOTO

ChriacHo OBJITapcKOTO 3aKOHOAATENCTBO, PHKOBOACTBOTO Ha ['pymara crieiBa [a W3roOTBM
KOHCOJIMMPaH (MHAHCOB OTYET 3a BCsAKAa (DMHAHCOBA TOAMHA, KOWTO [a JaBa BSpHA M TOYHA
MpeACTaBa 3a HErOBOTO ()MHAHCOBO CBHCTOSIHME KbM Kpas Ha OTYETHHMS MEPHOA. PBLKOBOACTBOTO
NOTBBbPKABA, Y€ € HANpPaBUIIO PasyMHU OLIEHKH, TPENNa3iMBA NPEUEHKU U MNPEANOIOKEHHUS U €
TIPHJIOXKUIIO aIeKBATHU TIOJIMTUKH [IPH U3rOTBSIHE HA TOAULUHMS prHAHCOB OTuUeT KbM 31.12.2020 r.

[opnmnns noknan 3a aerinoctra Ha I'pyna CeBep-xoauHr e 0100peH 3a u3gasaHe ot CbBera
Ha JIMPEKTOpHUTE Ha ApY:kecTBOTO Ha 29 anpun 2021 r. u e nognucan ot Hegko CnupuaoHos Ha 29
anpun 2021 r.

29.04.2021 r. H3nbaHuTeneH aupexkTop:
rp. Bapua
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