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1. IIpaBHO cheTOSIHHE

CEBEP-XOJIIUHI" AXX (IpykecTBOTO) € aKUMOHEPHO IPY>KECTBO, PETMCTPHUPAHO W YCTAHOBEHO B
benrapua. AnpeckT Ha peructpaums Ha JlpyxkectBoto e rp. Bapha, yi. ,llap Acen” 5, er. 3.
HpyxectBoTo € yupeneno Ha 25.09.1996 r. xato Ilpusatuzaumonen ¢oun "CEBEP” A]Jl, koiito
npeypenu aedHoctra cu B XONIMHr Mo THProBckus 3aKOH M MPOMEHW THPrOBCKaTa cH ¢Gupma B
Cesep-Xonauur AJl ¢ pemenne Ha O61oTo chOpaHue Ha aKIMOHEpHUTe, NpoBeneHo Ha 12.12.1997 r.
IIpomsHara e BucaHa B Thproeekus peructsp Ha BTOC ¢ pewenue ot 05.01.1998 .

[IpenmersT Ha aeiiHocT Ha CeBep-XonauHr Al e: mpunoOuBaHe, ynpasieHHe, oLeHKa U Npojaxda
Ha y4acTusi B OBJTapCKH M UyXKAECTpaHHHU IPYXKeCTBa; NMpuaoOWBaHe, ynpaBieHHe U npojaxkda Ha
obsMraumy; pUHaHCUpaHe Ha JIPY’KEeCTBA , B KOUTO XOJAUHTOBOTO JPY’KECTBO yyacTsa.

Axuuute Ha Ceep XonauHr AJ] ca oOMKHOBEHH, O€3HAIMYHH, MOMMEHHH, C IipaBO Ha IJ1ac U ¢
HoMuHan 1 (enuH) neB. Akuuurte AaBaTt npaBo Ha rijac B OOuioto chOpaHMe Ha aKLMOHepHUTe,
JIMKBUIALMOHHA KBOTa U OUMBHIEHT. AkuuuTe Ha Ceep-Xonauur AJl ca perMcTpupaHu 3a ThbproBus
Ha ,,.bparapcka ¢pongosa 6opca“ AJl — HeoduMaieH nasap.

Kbm 30 cenremBpu 2021 r. ocHoBeH akuuonep B [pyxectBoTo € ,,30pa 2005” EOO/] ¢ yyacTtue B
kanutana 57,54 %.

Cesep-Xonauur AJ] e XONAMHIOBO APYKECTBO M0 CMUCHIA Ha THProBCKHS 3aKOH, MOpagH KOETO He
OCBLIECTBSIBA MPAKO MPOM3BOJACTBEHA U ThProBcka AEHHOCT, CBbp3aHa ¢ MPEeNOCTaBsIHETO HA CTOKH H
yeayru. [Ipe3 TekymoTo TpuMeceure Opy>KeCTBOTO 3aMa3v OCHOBHUTE CH TE€HAEHLIMH MO yrpaBieHHue
Ha Jpy>KECTBaTa OT MHBECTHLIMOHHUS CH MOPTQEi U NpeocTaBsiHe Ha KPEAUTH Ha ChLIHTE.

Te3u puHaHCcOBU oTUeTH ca onoOpeHu oT ChBeTa Ha aupekTopure Ha 25.10.2021 r.

2. ba3za 3a usrorBsine Ha (I)HHaHCOBI/lTe OTYETH H CYECTOBOAHHU IIPUHIHITH

2.1. OO0wH noJioKeHus!

[pe3 Tekymara roauHa Jpy>KeCTBOTO Mpujara BCUUKA HOBU M peBusupand MC®PO Ha bopna 3a
MexnyHaponuu CueroBonuu Cranpaptu (BMCC), npueru ot Komucusara Ha EBponelckus cbios,
KaKTO W pa3siCHeHHsATa KbM TAX, BAIMIAHMU 3a TOAMIIHW MEpUOAM, 3amouBaluu Ha 1 sHyapu 2021
roAMHA, U MMALlKH OTHOIIIEHHE KbM H3BbpIBaHaTa oT Hero aeliHocT. MC®O, npuetn ot KoMmucusra
He ce pa3nuuaBaT oT u3nageHute or bBMCC c4eTOBOIHU CTaHAApTH, ¢ M3KIKOYEHHE Ha 4acTTa OT
MCC 39 ®unancoBu HHCTpyMeHTH: [Ipu3HaBaHe U OLEHsBaHe, OCTaBslla C€ A0 OTYMTAHE Ha
XeJDKMPAHETO, KOATO KbM TO3H MOMEHT He e rpueta oT Komucusira.

DUHAHCOBUAT OTYET € U3TOTBEH MPH Cla3BaHe Ha MPUHLMIIA HAa UCTOpUYECKATa LeHa.

KbM narata Ha W3rotBsiHe Ha (PMHAHCOBMS OTYET PHKOBOJCTBOTO MpPaBH OLIEHKA Ha CIOCOOHOCTTa Ha
NPEeANPHUATHETO [a NPOIBLIDKH AeHHOCTTa CH Karo AeicTrBamlo npednpusrue. [Ipu ouenkarta ganu
MPeAnoJIOKeHHUETO 3a AecTBallo MPeAnpHiITHE € YMECTHO, pPbKOBOJACTBOTO B3€Ma NpPEABUI BCHUYKATa
HaJiMyHa MHQopMalus 3a ObaelleTo, 3a Hail-Mako, Ho Oe3 fa ce orpaHuyaBa 10 12 Mecena oT narata
Ha oT4eTa 3a (PUHAHCOBOTO ChCTOSHHME. B pe3ynrar OT oleHKaTa Ha pbKOBOACTBOTO, TO3M (PMHAHCOB
OTYET € U3roTBeH Ha 0a3a Ha MPUHLIMIIA HA ASHCTBALIOTO NpEeANpUsiTHE.

2.2. OyHKIHOHATHA BAJYTA H BAJyTa HA NPeACTABAHe HA (UHAHCOBHTE OTYETH
@DyHKLMOHAIHA BalyTa € BalyTaTa Ha OCHOBHaTa MKOHOMMYECKa Cpefla, B KOSTO €HO MpearnpHUsTHe
byHkunoHHpa. OUHAHCOBHUAT OTYET € ChCTABeH B HallMOHANHATa BanyTa Ha PeryOnuka Buarapus —
OBJIrapcku JieB, Bb3MNpHET OT JpykecTBOTO KaTo yHKUHMOHAIHA BajyTa. HacTosmuMsT MHAMBUYyalleH
()MHAHCOB OTYET € U3rOTBEH B XUJISAH JieBa.

2.3. Cpenku B 4ykaecTpaHHa BajyTa

Crenkure B UyXKIeCTpaHHA BalyTa Ce OTUMTAT ITbPBOHAYAIHO KAaTO KbM CyMaTa Ha 4yX[ecTpaHHaTa
BaJIyTa ce Npuiiara USHTPaJIHUAT Kypc Ha briarapcka Hapoana banka (BHB) kbm narara Ha cnenkara.
KypcoBure pasnukM, BB3HMKBAIM TpPU YpPEeXKJAHE HA BaTyTHUTE MNApUYHM MNO3ULUMH WIH TIpU
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OTYHUTAHETO Ha TE€3W MApUUHM MO3MLUMHU MIPU KypPCOBE, Pa3IMUHM OT Te3H, M0 KOMTO MbPBOHAYAIIHO ca
OuNM NpU3HATH, ce OTYUTAT B OTHYETA 38 BCEOOXBATHHUS JOXO/ 38 ChOTBETHHS TIEPHO/L.
IIpe3 Tpeto Tpumeceune Ha 2021 r. Ipy:KeCTBOTO HSAMA U3BBPIUEHH C/EIKH B Yy)KIECTPaHHA BaTyTa.

24. CueToBOAHH NPEINOJIOKEHUS H NPHOIN3NTETHH CYE€TOBOIHA OLEHKH

C uen ompenensHe CTOHHOCTTa Ha HSIKOM aKTHBH, MACHBH, MPUXOAM M pasxoid, PBKOBOACTBOTO
U3BBPILBA HAKOW MPUOIU3UTENHU OLIEHKH Bb3 OCHOBA HAa MCTOPHYECKUS OMHT W aHAIM3 Ha BCHUKH
(daxkropH, oOKa3BallM BIMSHHE MpPH JAaJCHUTE OOCTOATENCTBA KbM JaTaTta Ha W3rOTBAHE Ha
(hUHAHCOBHUTE OTYETH.

2.5. IlpoMsiHa B C4eTOBOJHA NMOJHTHKA H FPEIIKH OT MHHAJIH OTYETHH NEPHOIH

CyeToBOJHA MOJMTHKA Ca KOHKPETHH NPUHLMIH, U3XOAHHW TOJIOKEHHs, KOHBEHLMH, NpaBUIa W
NPAaKTUKU, NIPUJIAraHd OT MPEANPUITHETO MPU U3rOTBSHE M MpelcTaBsHe Ha (PMHAHCOBUTE OTYETH.
IlpoMsiHa B cyeTOBOJHATA MOJUTHKA B pe3yJITaT OT NPUIAraHeTo Ha HOB CTAaHApPT Ce OCUETOBO/ISBA B
CBLOTBETCTBUE C MPEXOJHHMTE pa3nopendM B CHOTBETHHs cTaHAapT (ako uMa TakuBa). Korato
CTaHJapThT HE NpeABW)KIA TaKuBa pasnopeadH, NpOMSHATA ce Mpwiara peTpocrneKTHBHO, B
cpoTBeTcTBUHE ¢ MCC 8 CueToBOIHA MONUTHKA, IPOMEHH B CUETOBOJHUTE MPUOIU3UTENHH OLCHKH U
TPELIKH.

I'pelikuTe OT MHHAJIM MEPUOAM MOraT Ja BB3HMKHAT NPH TNpU3HaBaHe, OLEHKa, MPEeJCTaBsHE WIH
OIOBECTABAaHE Ha €JIEMEHTUTEe Ha (UHAHCOBUTE OTUETH. Te ce mpeusuucnsBaT ¢ odpaTHa cuia upes
KOpHUI'MpaHe Ha CpPaBHUTENHUTE NaHHH 3a MUHAJIMTE OTYETHU IMEPUOTH WM HayajlHUTEe cajlia Ha
AKTUBUTE, MTACUBUTE U KanuTana A

IIpe3 oTUeTHOTO TpUMeceure HIMa MPOMEHH B CYETOBOJIHATA MOJIMTHUKA U HE Ca OTKPUTH ChLIECTBEHU
rpeiky B Jpy»xecTBoTo.

2.6. Pexnacudpuxanun

OnpeneneHy nepa OT CpPaBHUTENHHTE NAaHHM B OTYeTa 3a (DMHAHCOBOTO CBLCTOSIHUE, OTYETa 3a
BCeOOXBATHHUSI JOXOJ W OTHYETa 3a MapUYHHWTEe MOTOLM Morar aa ObIaT pekjacupHUUUpaHd C Lien
CBHIIOCTABUMOCT Ha TIPE/ICTaBsIHETO TMpe3 TeKyllaTa roMHa, B ChbOTBETCTBHE ¢ U3MCKBaHUsATa Ha MCC
1 [IpencraBsiHe Ha PUHAHCOBH OTYETH.

K®m 30.09.2021 r. e HampaBeHa pekyiaci¢HKalusg Ha CpaBHUTENHUTe NaHHM 3a 2020 r. B craTusATa 32
pa3xold 3a nepcoHasla MO OTHOLICHHWE Ha pa3XOAMTe 3a Bb3HAIPaKIEHHUA IO NOTOBOPH 3a
ynpaenenue. Pazxonure 3a Bb3Harpaxaenus 3a 2020 r. ca oT4eTeHH KaTo pa3XoJHu 3a BbHIUHM YCIIyTH
Y B HACTOSILLIMS OTYET Ce MPEACTABAT B CTaTHs Pa3XoJH 3a MepcoHaa.

3. JedpuHUNAS U OllEeHKA HA eJIEMEHTHTE HA 0TYeTa 32 (JHHAHCOBOTO CHCTOSAHHE H 0TYETA
32 BCEOOXBATHHA J0XO0]

3.1. HeTtexyumu MaTepHajHu 1 HeMATEPHAJIHH AKTHBH

Herekymure MaTrepuanHH aKTHBH, ca aKTHBHM, KOMTO Ce€ ObpKaT OT MpPEArpusITHeTO, 3a Aa ce
W3MON3BaT OT MPOM3BOJCTBOTO, WIM JOCTABKAaTa Ha CTOKM WM YCIYrH, 3a OTAaBaHe IOJ HaeM Ha
JIPYryl JIMLA WIKA 32 aIMUHUCTPATHUBHM LIEJM M Ce O4YakKBa Aa ObJaT M3MOJI3BAHU 3a MOBEYE OT eIAMH
TIepyo.

HemaTepuanHuTe akTHBH ca pa3srpaHH4YMMH HEeMapUYHU aKTUBH Oe3 (pu3ryecka cyOCcTaHLus.
Hertexyimure marepuanHu U HeMaTepHallHM aKTHBU CE MPHU3HABAT KaTO MbPBOHAUYAIHO C€ OLEHsBAT
M0 LeHa Ha NpuIoOMBaHe, KOSTO BKJIIOYBA MOKYIHATA LEHA, MUTA U HEBB3CTAHOBUMH JaHbLH, KaKTO
M BCUYKM MPEKU pa3Xxoldd 3a NpPUBEKIAHETO HAa aKTHBa B pabOTHO ChCTOSHHE M Ha MACTOTO 3a

npeapuaceHara My OT pbKOBOICTBOTO yn0Tpe6a. Cnen IIbPBOHAYAJTHOTO UM NPHU3HABAHE HETEKYLUUTE
MaTe€pHaiHi U HeMaTeprhajlHi aKTHBH C€ OTHUTAT 10 LIEHA HA NPUAOOMBAHE HAMWICHA ¢ pasMepa Ha

Ha4HCJI€HaTa aMOpPTHU3allid U €BEHTYaJIHH 3ary6n oT O6€3HCHKH.
AMOpTI/I3aI_ll/lI/ITe C€ Ha4YMcCJIgBaT BB3 OCHOBA Ha MNPELEHEHHUs TMOJIE3EH >XUBOT HAa AKTHBHUTE, 4Ype3
M3MO0JI3BAHETO Ha JIMHEHHUS MeToA. [1ofe3HUAT )KMBOT Ha aKTHBMTE Ce onpeneisa B 3aBUCUMOCT OT
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O4HaKBaHaTa IOJIC3HOCT Ha aKTHBUTE 3a I[py)KeCTBOTO H € BBIIPOC HA MpelLeHKa, OCHOBaBalla ce Ha
OITUTA C NOJIOOHU aKTHBH.

OHpeL[eJ'IeHI/IﬂT NOJIC3CH )XUBOT HA HETCKYLIMTE aKTUBU B T'OAMHU €, KaKToO cJjieaBa:

IloJie3eH :kuBOT 30 cenremBpu 31 nexemBpu

- 2021 ' 2020
AJZIMMHHMCTPATHBHH M ThPrOBCKH Crpagy 25 roguHu 25 ronuHu
Maiunm u chopbkeHus 3 ronuHM 3 romuuu
Tpancnopthu cpencraa 4 roguHU 4 roguHu
Odmuc obopynpane 7 TOOUHU 7 TOAVHA
Hemarepuanuu aktusu 3-7 ronuHau 3-7 ronuHu

Hauncnssaneto Ha amopTH3alMsTa 3aMo4sa OT HA4yajioTO Ha Mecela, CJIeIBAll Mecelia, B KOMTO
aKTUBBT € BHBEJICH B YNOTpeDa M ce MpeKpaTsiBa Ha MO-paHHATa OT: AaTaTa Ha KIacH(QHUHMPAHETO My
KaTo abpikaH 3a npopax6a B croteeTcTBHEe ¢ MCDO 5 Herekyluu akTuBH, IbpXKaHH 3a Npoaax6a u
NpeyCTaHOBEHH JICHHOCTH WM JiaTaTa Ha OTIMCBaHETO My. [IpOMeHH B MeTona Ha aMOpTH3auMs
TOJIC3HUS JKUBOT HA AKTUBHUTE C€ OTYWTAT KATO MPOMsHA B NPUOIM3HTENHUTE CYETOBOAHH MPELEHKH
B choTBeTcTBHE ¢ MCC 8.

3emsi, aKTHBH B IPOLIEC HA M3MPAXKIAHE H HAMTBIHO aMOPTH3MPAHU aKTHBH HE Ce aMOPTH3HPAT.

Kbm 30 cenremBpu 2021 r. JIpy>KecTBOTO He OTYMTA HETEKYILM MaTepPUATHH 1 HemaTepnanHH aKTHBH
U He e MPUI00UBaIO TAKUBA.

3.2. HNuBecTHHHOHHE HMOTH

HMHBecTHLMOHEH HMMOT € MMOT (3eMs MM Crpaja, 4acT OT Crpaja, Wi M JBeTe), IbpkKaH 3a
NoJly4aBaHe Ha NMPUXOAM OT HAEM MJIM 3a yBeJIMUaBaHe CTOMHOCTTA Ha KamlMTalla, MM U 3a JIBETe, a He
3a M3Mnos3BaHe B obMyaiiHaTa aeiHocT Ha J[pyKecTBOTO.

MHBeCTHUMOHHNTE MMOTHM Ce OLEHABAaT MO LleHa Ha NpuAoOMBaHe, HamaleHa ¢ HaTpyraHaTa
aMOpTH3aLUs U 00E31EHKH, aKO UMa TAKUBA.

VIHBECTHLIMOHHM WMOTH, KOMTO OTrOBapsT Ha KPUTEpPUHTE 3a KiacH(MKALMA KaTo IbP/KAHH 3a
npoaax0a (WIM BKIIOYEHH B IPYNH 3a 0CBOOOKJaBaHE) ce OLEHABAT B ChoTBeTcTBHE ¢ MCDO 5
HeTtekyluu akTvBH, AbpXKaHHU 3a NPoJakOa U MPeyCTaHOBEHH JeHHOCTH.

[Ipe3 Tpeto Tpumeceune Ha 2021 r. JIpy»KecTBOTO He € NPUA0OUBANO HHBECTHLIMOHHU HMOTH.

3.3. OOe3neHka HA HETEKYIHTE AKTHBH

KM patata Ha M3roTeiHe Ha (MHAHCOBMTE OTYETH PBHKOBOACTBOTO MNpaBH NpeLEHKa HajiH
CBUIECTBYBAT WHIMKALMH 3a OOE3L€HKA HAa HETeKyIUUTe MaTepHaJHH, HEMATE€PUalIHH AaKTHBH W
MHBECTULIMOHHUTE MMOTH. B cnyuaii, 4ye ce ycCTaHOBH, uYe TaKMBa WHIMKALMH ChHILECTBYBAT, CE
M3rOTBA NPUOIM3UTETHA OLCHKA Ha BH3CTAHOBUMATA CTOWHOCT HA ChOTBETHHS AKTUB.

ITpe3 2021 r. o6e3eHKH Ha HETEKYLIMTE aKTUBH HE ca NPaBeHH.

3.4. Matepunanau 3anacu

MarepuaniHuTe 3anacu ca akTHBH, AbPKaHH 3a Mpoaax6a, B npouec Ha 06paboTka ¢ uen npoxaxsa
WM T0J (opMaTa Ha MaTepHald 3a BilaraHe B TNPOM3BOJACTBEHHMS MpPOLEC WM M3MOI3BAHU 3a
M3BBLPIIBAHETO Ha YyCJIyrH. MarepvalHMTe 3alacM ce MpeACTaBAT M0 MMO-HUCKaTa OT LieHaTa Ha
NpHIOOHBaHe W HETHaTa UM peanusyema cToiHOCT. LleHata Ha mpupoGMBaHe BKIIOYBA MOKYIHATA
LieHa, CTOWHOCTTa Ha 00paboTKaTa M ApYrd pa3Xoiu, HEOOXOAMMHM 3a MPUBEXKIaHE HA 3aracuTe B
TAXHOTO HACTOAILIO MECTOIOJIOXKEHHE H CHCTOAHME - TPAHCIIOPTHH, MUTHHUUYECKH M JPYrd MOJ0OHH
pasxoan. HeTHata peanusyema CTOMHOCT e mpeamnonaraemaTta NpojakKHa L€HA, HamajleHa ¢
NPUOIIM3UTETHUTE PA3XOJH, HEOOXOAMMH 3a OCBLIECTBIBAHE Ha NpojakOara.

Ipe3 oryeTHOTO TpUMeceune Ha 2021 r. [[pyKecTBOTO He ONepHpa ¢ MaTepHaIHH 3arlacy.

3.5. PUHAHCOBH HHCTPYMEHTH
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BEJIEZKKH KbM HH/THBH/[YAJTIEH ®HHAHCOB OTHET
koM 30 cenmemepu 2021 zoouna

DUHAHCOB HHCTPYMEHT € BCEKH JI0TOBOP, KOMTO MOpPakia eIHOBPEMEHHO, KaKTO (GDUHAHCOB aKTHB B
€HO TNpEeANnpUATHE, Taka U (MHAHCOB MAaCHB MM MHCTPYMEHT Ha COOCTBEHMS KamuTan B APYro
HpearnpusTHeE. A

@DHUHAHCOBUTE aKTUBHU U MACHBH ce€ NMPHU3HABAT B OTYETa 3a (PMHAHCOBOTO CHCTOSIHHE, KOraTO M CaMo
KOIaTo MpPEANpHUATHETO CTAaHE CTpaHa MO JOTOBOPHHUTE YCJIOBHS Ha HMHCTpyMeHTa. DUHAHCOBHMTE
aKTUBU C€ OTIIMCBAT OT OT4YeTa 3a (PMHAHCOBOTO CBCTOSIHME, Clie[l KaTo JOTOBOPHHTE MpaBa 3a
NOJIy4aBaHETO HAa MApUYHU MOTOLM Ca M3TEKJIM WIHM aKTHBHTE ca MPEXBBPJIEHH U TpaHCHEepPbT UM
OTroBaps Ha W3UCKBaHMATA 3a OTIMCBAHe, CbIiacHO u3HckBaHusATa Ha MCC 39 @unancoBM
MHCTPYMEHTH: TpU3HaBaHe M olleHsBaHe. (UHAHCOBUTE IMACHBH C€ OTMMCBAT OT OTYeTa 3a
(PMHAHCOBOTO CHCTOSHME, KOTaTO M CaMO KOraTo ca MOraceHd — T.e. 3aJbJDKEHHETO, OMpeesieHO B
JIOrOBOpa € OTIMAHAJIO, aHYJIMPAHO MU CPOKBT MY € U3TEKbJI.

ITpy nbpBOHAYATHOTO UM MpU3HaBaHe (PUHAHCOBHUTE aKTUBH (ITACHMBH) C€ OLIEHSBAT [0 CIIpaBeIHBa
CTOHHOCT M BCHUKM pa3XOAM MO cleNKara, B Pe3yJiTaT Ha KOATO Bb3HUKBAT ()MHAHCOBHUTE aKTHBU
(nacuBM), ¢ M3KIIOYEHHE Ha (PUHAHCOBMTE AKTHUBM (ITACHBM), OTYMTAHHU MO CIIpPaBEUIMBA CTOMHOCT
npe3 oTyeTa 3a BceOOXBATHHS TOXO/.

3a uenuTe Ha NMOCJIEBALLOTO OLEeHsABaHe, J[py>KeCTBOTO KJacCH(ULIMpa Mpe3 TeKYLUHUs U MPeIXOoAHUTEe
OTYETHU Mepuoad (PUHAHCOBUTE AKTHBH W TACHUBU B CJI€HUTE KaTeropuu: (UHAHCOBU aKTHUBH
(macuBM), OTUMTAHU MO CIpaBeUIMBa CTOMHOCT Ipe3 oT4eTa 3a BCEOOXBATHHUS JOXOJ; WHBECTHULMH,
ObpKaHU 10 Mafex; GUHAHCOBU aKTHBM HA pa3NoJIoKEHHE 3a npolax0a; MpefoCTaBeHH 3aeMH U
JpYr¥ TBHProBCKM B3eMaHHMS; M Jpyrd (HHAHCOBH MNAcHMBM (Pa3iM4YHH OT Te3H, OTYMTAHH [0
CrpaBeJJIMBa CTOWHOCT Ipe3 oTyeTa 3a BceoOXBaTHUS aoxon). KnacuduuupaHeto B chOTBETHaTa
rpyna 3aBUCH OT LIeJITa U CPOYHOCTTA, C KOSTO € CKIIOUEH ChOTBETHHUAT IOTOBOP.

Cnen MbpBOHAYATHOTO WM TNpU3HaBaHe (DUHAHCOBUTE aKTMBM/TIACMBM OTYMTAHM IMIpe3 OTyeTa 3a
BCEOOXBATHHUS [IOXOJ CE OLIEHSBAT IO TAXHATa CIIpaBeUIMBa CTOWHOCT C OTYUTAHE Ha Pa3IMKUTE OT
OLIEHKHTE /IO CpaBe/UIiBa CTOMHOCT B OTYeTa 3a BCEOOXBAaTHHA AOXO[, 3a Mepuoja, npes3 Koiro ca
Bb3HUKHAJIH. ‘

3.5.1. Hugecmuyuu 0vpircanu 00 nadeic

WHBecTHUMHUTE, IbpIKaHU 10 MAAeX ca HeJepUBaTHBHH (MHAHCOBU aKTHUBM C (PMKCHUPAHHU TUIAILAHUS
U najex, kouto Jlpy»ecTBOTO MMa HaMepeHHE M BB3MOXHOCT Aa ABPXKM 1O HACTbIIBAHE HAa TEXHUsI
nagexx. MHBecTHIMUTE, IBbp)KaHU O MaAeX ciell MbPBOHAYAJIHOTO MM MpPHU3HABAHE CE€ OTYMUTAT MO
aMOpTHU3MpaHa CTOMHOCT, onpejiesieHa upes rnpusiaraHe Metosa Ha e()eKTUBHUS JIMXBEH MPOLIEHT.

Kbm 30.09.2021 r. IpyKecTBOTO HE MpHUTEKaBa HHBECTHLIMH, IbPyKAHHU 10 MaaexK.

3.5.2. @unaHcosu akmueu Ha paznonodceHue 3a npooaxcoa

@duHaHCOBHTE aKTHBM Ha Pa3NoJIOKeHHe 3a Mpojaxba ca HelepMBaTUBHU (PMHAHCOBH MHCTPYMEHTH,
KOWUTO ca OmnpelesieHH Ha pa3NojioKeHHe 3a Tpojakda M HeklacHpUUMPaHH B IPEIXOJHUTE
Kareropuu. B oTuera 3a GUHAHCOBOTO CHCTOSIHHE TE€ CE MPEACTABAT KaTO IBbJIFOCPOYHH HHBECTHLIMHU U
KPaTKOCPOUHHU (PUHAHCOBHU aKTHBH, B 3aBUCUMOCT OT HAMEPEHHUSTa Ha PBKOBOACTBOTO Ja I'M JAbPKH
WJTH TIPOJAZie U Ce TIpeLIeHBAaT MHIUBHIYATHO, @ HE Bb3 OCHOBA Ha LISJIOTO MOPT(OIHO.

(DHUHAHCOBUTE AaKTUBM Ha pasMoOJIOKeHHe 3a Npoaaxda BKJIIOYBAT HMHBECTHMLMM B JBLIEPHH U
acOLIMMPAHM JpY’KEeCTBa 1 MUHOPUTApHH KanuTaloBy y4acTus B cborBercTBue ¢ MCC 39.

Cnen mbpBOHAYaJIHOTO UM TNpH3HaBaHe (PMHAHCOBHUTE aKTHBM Ha pa3MoJIOKeHUE 3a mpoiaxda ce
OLIEHsABAaT MO CIpaBeJyIMBA CTOWHOCT KbM JaTaTa Ha HW3roTBSHE Ha (UHAHCOBMTE OTYETH, C
U3KJIIOYEHHE Ha KallUTaJOBUTE WHBECTHLIMH, KOMTO HE C€ KOTHpaT Ha aKTUBEH Ma3ap M TiIXHarta
CrpaBeUIMBa CTOMHOCT He MOXe 1a Obie HAJeKAHO U3MEPEHa, KaTo Te3W MHBECTULIMHU C€ OTUHUTAT I10
LieHa Ha NpuaoOUBaHe, HaMaJleHa ¢ eBEeHTYaIHH 3ary0Ou 3a obe3LeHka.

ITeyan6ara unu 3arybara oT oLeHKaTa Ha (MHAHCOBUTE aKTMBU Ha PasMoJIOKeHHE 3a mpoaaxda ce
NpU3HaBa JUPEKTHO B KamMTaja upe3 oTdyeTa 3a COOCTBEHHMS KamnMTall, ¢ U3KIIIOUEHHUE Ha 3aryOuTe oT
obe3leHKa, 32 KOUTO MMa SBHO JIOKa3aTeJICTBO, Y€ HE Ce ABJDKAT Ha BPEMEHEH Crajl B CrpaBeJ/IMBUTE
CTOHHOCTW Ha akTtuBa. Ilpu mocnenpaiia npogaxda Ha (UHAHCOBM AKTHBH Ha PasMoOIOKEHHE 3a
npoaax6a, aKyMyJMpaHUTE PasiMKM OT KOPEKLMHTE [0 CMpaBeIMBa CTOMHOCT Ce TpU3HABAT B
OT4eTa 3a BCeOOXBAaTHUs JOXO/ KaTO MPUXOJ (Pa3Xoa) OT OMepalyu ¢ PUHAHCOBU HHCTPYMEHTH.
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I1pe3 Tpero Tpumeceuue Ha 2021 r. [[pykecTBOTO U3BBPILBA CENKH C (UHAHCOBM aKTUBH, KOUTO ca
orueTeHd B OTyera 3a BCEOOXBATHUS JOXOJ KaTO TMPHUXOAM OT OMepalud ¢ (UHAHCOBH aKTHBH.
O6e3ueHKH He ca U3BBPLIBAHH, TIOPAIN KPATKUsI CPOK HA IbpiKaHe HA Te3H aKTHBH.

3.5.3. Ilpedocmasenu 3aemu u Opyzu mopzo6CKU 83eMAHUA

TbproBckuTe W JIpyrd B3eMaHHS ca HeJSpHBATHMBHU (PUHAHCOBU aKTHBH C (DUKCHpaHH WIIH
onpeneNvMU CPOKOBE 3a ype)klaHe, KOUTO He Ce KOTHpAT Ha aKTHUBeH nas3ap. Te Bb3HHUKBAT, KOrato
Jlpy’KecTBOTO NpeaoCTaBU MapUyeH pecypc, 0e3 Ja MMa HaMepeHHe Ja TbpryBa Bb3HHKHAJIOTO
B3eMaHe. Te3n B3eMaHUs ca MpPeICcTaBeHH MO TAXHAaTa aMOPTHU3HMpaHa CTOMHOCT, M3uMcieHa Ha 0aza
MeToJa Ha e()eKTUBHUS JIMXBEH MPOLEHT, ¢ U3KJIIOUEHHUE HAa KPATKOCPOUYHHUTE B3EMAaHUsl, KOMUTO HE ce
aMopTH3Upar.

3.5.4. Ilapuunu cpeocmea

[TapyunuTe cpeacTBa, 3a LENIWTE HA CHCTaBIHETO HA OTYEeTa 3a MApUYHMUS TOTOK, CE CHHTAT
NMapu4yHUTEe cpeAcTBa B OpoH M Mo OaHKOBH CMETKM M APYrM KPaTKOCPOYHHU BHMCOKONMKBHIHU
WHBECTULUM, KOWTO MoOraT na ObIaT KOHBEPTHpaHU B OMNpejefieHa cyMma Mapu4yHH CPeACcTBa M
MOAJIEKAT HAa HE3HAYMTENIHM INPOMEHH B CTOMHOCTTA. 3a LenuTe oT4eTa 3a MapUYHHUTE MOTOLM
NapUYHUTE CPEAICTBA BKIJIIOYBAT HEOJOKUpaHUTE ApHUUHU CPECTBA.

3.5.5. Obe3uyenka na Qpunancosu akmugu

Kbm parara Ha wusrorBsHe Ha (UHAHCOBHS OTYETH PBHKOBOACTBOTO TNpaBH IMpelieHKa Aaiiv
CHIIECTBYBAaT OOCKTUBHH MHIUKAIL[UH 32 00e3lleHKa Ha BCHYKK (JMHAHCOBUTE aKTHBU C M3KJIIOUEHHE
Ha ()MHAHCOBHTE aKTHBMU OTYHTAHU IO CIpaBEIJIMBA CTOWHOCT Mpe3 OTYEeTa 3a BCEOOXBATHHS JA0XO/.
DuHaHCOB aKTHB Ce CYyMTa 3a OOEe3leHeH caMO ToraBa, KOraTto CbILIECTBYBaT OOEKTHBHU
[0Ka3aTescTBa, e B Pe3yiTaT Ha €HO WJIH MoBeue ChOMTHS, HACTBIWIM cjiell MbPBOHAYAIHOTO MY
NpU3HaBaHe, OYaKBaHUTE MapUYHH MOTOLM ca Hamalleu. Bb3MokHO e oOe3LieHKaTa Ja He € MopojieHa
OT eIMHHYHO ChOUTHE, a 1a € B pe3yJITaT OT KOMOMHHPaHUs ePeKT Ha MHOXKECTBO CHOUTHS.

ITpe3 2021 r. B JIpy>kecTBOTO He ca OTYHMTAHU OOE3LIEHKH.

IIpeoocmagenu 3aemu, mvp208CcKu U Opyzu 63eMAHUA

Jlpy»KeCTBOTO HauyMcisgBa OOe3leHKa Ha THPrOBCKUTE B3eMaHMs, KOraro ca Hajiule OOeKTHBHH
JloKa3aTescTBa, Ye HAMa Ja chbOepe BCHUYKM ABDKUMH CYMM TIPH HAacTbIIBAaHE HAa TEXHHA Maex.
3arybara oT obe3lieHKa ce ompeneNs KaTo pasjidka Mexxay OamaHcoBaTa CTOHHOCT M ceraluHara
CTOMHOCT Ha OYaKBaHWTe OBbJCIIM MAPUYHH TMOTOLUM, AUCKOHTHPAHH C OPUIMHATIHUS e(EKTHBEH
JIMXBEH TMPOLEHT 32 CXOAHM akThBU. O0e3leHKaTa ce HauMuCiIsBa Ype3 U3MOA3BAHETO HA KOPEKTHBHA
cMeTka 3a o0e3lieHKa, KOSTO ce MpeAcTaBs B OT4ETa 3a (PMHAHCOBOTO CHCTOSIHUE KAaTO HaMalleHHe Ha
B3EMaHHATA, a Pa3XOAUTe OT 00e3LeHKATa ce NPEACTaBsIT B OTUETA 3a BCEOOXBATHUS JOXOA B CTaTHUS
Hpyru pazxonu.

Hueecmuyuu, Ovprcanu 00 naoesic

3arybaTa oT o0e3lieHKa Ha MHBECTHLIMMTE, Jbp)KaHW A0 Mafex ce U3YMCISABA KaTo pasjivKa Mexuay
OanaHcoBaTa CTOMHOCT M HACTOsIUA CTOMHOCT Ha OBJAELMTE MAapUYHM TMOTOLM, JAUCKOHTHPAHH C
I'bpBOHAYaNHUA e(eKTHBEH JMXBEH MpoLeHT. 3arybata oT ole3leHKa ce MpU3HAaBa B OTYETa 3a
BCeOOXBaTHHUA JOXOA. Ts ce BB3CTaHOBsiBA B OTYETa 332 BCEOOXBATHHS IOXOM, aKO MOC/]EABALIOTO
yBEJIMYEHHE Ha BB3CTAHOBUMAaTa CTOMHOCT MO)Ke OOCKTHBHO Aa Obae OOBBP3aHO C HACTbIIBaHE Ha
ChOMTHE Cllesl AaTaTa, Ha KOATO e Ouita rpusHara oOe3LeHKaTa.

Dunancogu aKkmugu Ha paznoioiiceHue 3a npooax coa

Korato cnan B crnpaBennuBata CTOWHOCT Ha (PUHAHCOB aKTHB Ha pa3MOJIOKEHHE 3a mpoaaxba e
NPU3HAT IMPEKTHO B COOCTBEHMS KaluTal i HMa OOEKTHBHH 110Ka3aTesICTBa, Y€ aKTUBBT € 00e3LIeHEH,
HaTpymaHata 3aryba oT o6e3LieHKa, W3YMClieHa KaTO pasjiMKa MEXIY LieHaTa Ha NpuaoOUBaHe U
TEKylllaTa CHpaBe/UlBa CTOWHOCT, Ce NpH3HaBa B OTYeTa 3a BCEOOXBATHHUS JIOXOM, JOPH aKo
(pHAHCOBHMAT aKTHB He € oTnHcaH. 3ary0uTe OT 00€3LEHKH, NPH3HATH 3a KANUTAIOBH MHCTPYMEHTH
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Ha pasnoJioKeHMe 3a mpojaxba, He MoraT Aa ObIAT BB3CTAHOBEHH TIpE3 OTYETA 3a BCEOOXBATHUS
JIOXOJ1, OCBEH aKO CTpaBe/JIMBaTa LIeHa Ha JBJITOB MHCTPYMEHT Ha pa3noJioKeHHe 3a mpoaaxba ce
YBEJIMYM M YBEJIHUYEHHETO MOXe OOEKTHBHO Ja ObIe OOBBP3aHO C HACTBIIBAHETO HA CHOWTHE Clle]
Jlata, Ha KosTo € 6Mna npu3Harta obesneHkara. B To3u ciyuaii o6e3lieHKaTa ce Bb3CTaHOBSBA KaTo Ce
NpU3HaBa B OTYETa 32 BCEOOXBATHHUS JOXOI.

3.5.6. Twpzoecku u Opyzu 3a0vrceHUs

TBproeckure W Opyrd 3aab/DKEHUs, BB3HUKHAIM B pe3yaTaT Ha IMOJYYEeHH CTOKH MJIM YCIYTH,
Heksacu(UIMpaHu KaTo (UHAHCOBM MACHBH, OTYMTAHU MO CMpaBeAMBa CTOHHOCT Mpe3 OoTyeTa 3a
BCEOOXBAaTHHUS [OXOJ, ca MNpEeACTaBeHH B OTuYeTa 3a (PMHAHCOBOTO CHCTOSHHE MO aMOpTU3MpaHa
CTOHHOCT, MU34HMClieHa Ha 0a3a Ha e)eKTHBHHS JIMXBEH MPOLEHT. KpaTkocpouHUTe 3aIb/DKEHHS He ce
aMopTH3Hpar.

3.5.7. Jluxeenu 3aemu

JInxpeHuTe 3aeMu ce MpHU3HABAT MBPBOHAYAIIHO IO CIIpaBe/MBa LieHa, (OpMHpaHa OT MOJYUYEHHTE
MapuyuHU TOCTBIVIEHUS, HETHO OT MPUCHIIUTE pa3xoAu Mo caenkata. Crel MbpBOHAYAIHOTO WM
MIpU3HaBaHe, IMXBEHUTE 3aeMHU Ce OLIeHSIBAT 10 aMOPTH3HUPaHa CTOMHOCT, KaTO BCSKA Pa3jiiKa MEXIy
MbPBOHAYANIHATA CTOMHOCT M CTOMHOCTTA Ha Ma[e)X Ce OTYHTA B OTYETa 3a BCEOOXBATHHA AOXOH 3a
nepyuosa Ha MoJI3BaHe Ha 3aeMa Ha 0a3a MeTola Ha e(eKTHBHHS JIMXBeH MNpoueHT. DUHaHCOBUTE
pa3xoaM, B TOBA YUCJIO U JUPEKTHUTE Pa3XOAM MO MPHUBIMYAHETO HA 3aeMa, ce BIJTFOUBAT B OTUETA 3a
BCEOOXBATHHS JOXO/ N0 MeTO/1a Ha e(h)eKTHBHHUS JTIUXBEH MPOLCHT.

JluxseHuTe 3aeMH ce KiacH(UIMpAT KaTO KPATKOCPOUHU 3ab/DKEHHs, OCBEH koraTo Jlpy:kecTBOTO
uMa 0e3yCJIOBHO MpaBO @ OTJIOKHM MMOracsiBaHeTo Ha 3aJbJDKEHMETO 3a MMHUMYM 12 Meceua cien
JlaTaTa Ha oT4yera 3a (UHAHCOBOTO ChCTOSIHHE.

3.5.8. CoGcTBen kKanuTaj

AKUHMOHEpHHUST KamuTall Ha Jlpy>KecTBOTO € TpeAcTaBeH M0 HCTOpUYecKa LeHa B [eHsd Ha
pervcTpupaneTo My. Pazxonute, npsKo CBbp3aHH C U3aBAaHETO Ha HOBU aKLIMH, CE MPEICTABAT KaTo
HamaJsleHHe Ha coOCTBeHHWs Kamutajl. HoMHHaHaTa CTOMHOCT Ha M3KYNEHHWTe COOCTBEHH aKLMM ce
npeacTaBs KaTo HamaJleHWe Ha aKLIMOHEPHUS KalMTall, a pa3nukara HaJ HOMHMHaJla UM — B HaMaJleHHe
Ha HepasmnpeJeneHara neyauba.

[Mpe3 Tpero Tpumeceune Ha 2021 roguna CeBep-XoaauHr AJl He € eMUTHPAIO HOBH aKLHH.

3.6. JanbKk BbPXY A0X0Ja

JlaHbKBT BBPXY J0X0/1a BKIIIOUBA TEKYIIUS JaHBK BbPXY Mevandarta U OTCPOUEHHUTE JaHbLM.
TekywusT naHbk ce onpezess Bb3 OCHOBa Ha obnaraemara (JaHbuHa) mevanda 3a repvoja Karo ce
npunara e(ekTHBHaTa JaHbYHA CTaBKa CBIJIACHO JAaHBYHOTO 3aKOHOJATENCTBO KbM JaTara Ha
¢uHaHcoBuTe oT4yeTH. OTCpPOYEHHTE NAHBLUM Ca CyMUTE Ha BB3CTAHOBUMMTE JaHBLHU BbPXY
neyvanbaTa 3a ObACIIM NEPUOIHU MO OTHOUICHHE Ha MPUCHAAALIM Ce BPEMEHHH pa3ivKkv. BpemeHHUTE
Pa3IMKK ca pa3IMKUTe MeXAy OajlaHCOoBaTa CTOMHOCT Ha €IMH aKTHB WJIM MAacUB W HEroBaTa JaHbyHa
ocHoBa. OTCpoYeHHTE MAaHBLM BBPXY MevarndaTa ce W3UMCISABAT 4upe3 NpuiaraHeTo Ha OanaHCOBUS
nacuBeH MeToA. OTCpoueHHTe MAaHBYHH MACHBM C€ HM3YMCIABAT 32 BCHYKM OOJaraeMu BpPEeMEHHH
pas3nMKM, AOKATO OTCPOYEHWTE [OAHBUHH AKTHBHU 3a IIPUCTMAJAIUTE CE BPEMEHHH pas3iuKu ce
MPU3HABAT, CAaMO aKO MMa BEPOSTHOCT 3a TAXHOTO 0OpaTHO MpOsBIEHUE U ako Jpy>kecTBOTO Lie € B
CbCTOSIHME B ObJellle Ja TeHepupa JOCTaTh4yHO TNeyanba, OT KOSATO Te Aa MoraT aa Obaar
npucnagHati. banaHcoBaTa CTOMHOCT Ha OTCPOYEHMTE JAaHBUHM AKTHBHM Ce€ Mperiexjaa KbM Beska
OanaHcoBa jara U ce HaMaJlfBa, KOrato He e BepOsITHO, Ye J[py>KeCTBOTO 1€ MOKe [a T Bb3CTaHOBH.

3.7. JIn3uur

DUHAHCOB JIM3UHT € JIM3UHTOB JAOTOBOP, KOMTO MPEXBBPJIsA MO ChIIECTBO BCUUKH PUCKOBE W M3rOIM,
MPOU3THYALIM OT COOCTBEHOCTTa BBPXY aKTHB. AKTUBHUTE, MPUAOOMTH upe3 ()MHAHCOB JIM3MHI, Ce
MpU3HABAT MO MO-HHUCKAaTa OT TAXHATa CIpaBeA/MBa CTOMHOCT KbM JaTara Ha NpUAOOMBaHE WIIU
HACTOsALaTa CTOMHOCT HA MUHUMAJIHUTE JIM3UHIOBH MiaiaHus. ChLIECTBYBALIOTO 3aAb/DKEHHE KbM
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NU3MHTOZATENs Ce MPEeJCTaBs B OTYETa 3a (PMHAHCOBOTO CHCTOSIHME KATO 3a/ibJDKEHHE MO (DUHAHCOB
JIU3UHT.

JIu3uHroBuTe MiALIaHUS ce pas3NpenesT MEeXKOy TIJIaBHULA W JIMXBa, Taka 4e Ja Ce MOCTUIHE
MOCTOSIHEH JIMXBEH IPOLEHT BbPXY OCTABALIOTO 3a[b/DKEHHE MO TNaBHULATA. HHXBaTa ce OT4MTa
KaTo pa3XoJ B OTYETA 3a BCEOOXBATHUS AOXO.

3a aKkTuUBUTE, NPHUIOOMTH Ha (HUHAHCOB JIM3UHI C€ TpHU3HABa pa3Xxoj 3a aMOpTH3alMs, KaTo
aMOpTH3alMOHHATa [OJUTUKA HE ce pa3iuyaBa OT MOJMTHKATa 3a OCTAaHAJUTE aMOPTHU3HPYEMH
aKTHBH.

JIM3MHrOBUTE NOTOBOPM, MpPU KOMTO 3HAYMTESHAa 4acT OT PHUCKOBETE M M3rOAMTE Ce 3amas3BaT OT
JU3UHrofaTessl ce KiacH(UUMpaT KaTo OnepaTHBEeH JIM3MHI. Pa3xoaure 3a HaeM IO JOroBOpU 3a
OMNepaTUBEH JIM3UHT, HETHO OT MOJIyYeHMTE OT JIM3MHroaTesis CTUMYJH, Ce MPU3HABaT B OTYETa 3a
BCeOOXBATHMS OXOJ Ha JIMHeHHa 06a3a 3a CpoKa Ha J0roBopa 3a JIM3UHT.

[Ipe3 2021 r. Jlpy»kecTBOTO He € CKJIIOYBAJIO JIM3MHIOBU JOrOBOPH M HE CTpaHa MO TakWBa OT
NPEIXO/IHU MEPHOJIH.

3.8. Joxoau Ha nepcoHana

Hauucnenus 3a niamen 200umier 0mMnycK

KbM parata Ha otdera 3a ()UHAHCOBOTO CBHCTOsSHUE [Ipy>KecTBOTO MpuU3HaBa KaTo 3aAbJKEHHE
HE/IMCKOHTHpaHaTa cymMa Ha OLIEHEHHTe Pa3XOJH IO IJIaTeH roJMIIeH OTIyCK, OYakBaHM Aa Obaar
3aIUIaTeHW Ha CIY)KUTEJUTE Mpe3 Cie[Balld OTYSTHU MEePHOIH B 3aMsiHa Ha TPYAa UM 3a W3MHUHAIUS
OTUETEH MEePHOL.

Obe3uiemenus npu neHCUOHUpane

B cboTBeTcTBHE ¢ U3uckBaHUuATa Ha Konekca Ha Tpyna, Npy MpekpaTsBaHe Ha TPYIOBHUS JOrOBOP Ha
CITY>KHTeJ1, MPUAOOWI PaBO Ha MEHCHs, CliellBa la ce M3IUIaTH o0e31eTeHre B pa3mMep Ha 1Be OpyTHH
3aIy1aTh, ako HATPYNAHHUSAT TPYIOB CTaX HA JIMLETO € MO-MaJTbK OT JeceT MOAMHM, WM 1IecT OpyTHH
3aruiaTv MpY HaTpyTaH TPYAOB cTax B J[py)KecTBOTO Haj AeceT rnocjenoBaresiHd rogunu. Ipensun
dakTa, ye cnyxuTenure ca Ha cpeiHa Bb3pacT 40 roaMHU, PBKOBOACTBOTO € MNPELEHHIIO, Ye
MOTEHLMAIHUAT e(eKT OT pa3xoda 3a o0e3leTeHHs NpH TMEeHCHOHUpaHe, OM OWIl HU3KIIOUYMTETHO
HEe3HAuYMTEeNIeH, TOpaJl KOETO HAuuClieHWs 3a Te3dW JO0XOAM 3a MEepPCOHaja He ca OTPa3eHu B
HacTosLUTe (PUHAHCOBU OTYETH.

3.9. IIpoBn3un

IIpoBu3us ce npu3HaBa B oTyeTa 3a (PUHAHCOBOTO CHCTOSIHME, KoraTto Jpy»>KeCTBOTO MMa TNpaBHO MK
KOHCTPYKTHBHO 3ab/DKEHHE B pe3yJITaT Ha MUHAJIO CbOMTHE W UMa BEPOSITHOCT ONPEeIeH W3XO01A1LL
MOTOK, ChAbPIKALl MKOHOMUYECKH 0J3H, 1a ObJle HEOOXOAMM 3a NOKPHUBAHE Ha 3aIb/DKEHUETO.

[Ipe3 2021 r. He ca OTYUTAHU MPOBU3HUH.

3.10. Ilpu3HaBaHe Ha NPUXOAH H pPa3XodH

[Ipuxoaure U pa3xonuTe ce HAUUCIIABAT B MOMEHTA Ha TIXHOTO Bb3HUKBaHE, ChIUIACHO MPHHLIMNA Ha
HAUMCIIEHUETO, HE3aBUCHMO OT MAapUUYHMUTE MOCTBILIEHUS U Mmiawanus. OTYUTAHETO UM CE U3BbpLUBA
Npy cra3BaHe Ha W3HMCKBAHETO 3a MPUYMHHA W CTOWHOCTHA Bpb3ka Mexnay Tiax. [lpuxonure ce
OLIEHSBAT MO CIpaBeUIMBaTa CTOMHOCT Ha IOJIyYEHOTO WJIM MOJJIEKAUIOTO Ha MoJjyyaBaHe WJIH
nJlallaHe Bb3HarpakJIeHue, HaMaJleHO ChC CyMaTa Ha BCHUKH MPEJOCTaBEHH OTCTBIKH.

[Ipuxonure ce mpu3HaBaT, KOraro cyMaTa Ha MpUXola Moxe Ja ObIe HaaeKOHO W3MepeHa U e
BEPOSITHO Ja ce Mojy4ar ObAelIM MKOHOMUYECKH MOJI3U B pe3yirTaT OT CHeNKara, KakTo M ako ca
M3IbJIHEHU crieqM(UUHUTE KPUTEPUH 3a IPU3HaBaHe Ha npuxoauTe. CumTa ce, Ye cymaTa Ha Npuxoza
HE € HaJeXKIHO W3MEepHMa, JOKATO He ca OTCTPaHEHH BCHYKHM MOTEHLHMATIHU HECUTYPHH YCJIOBHS,
CBBpP3aHH ¢ npoaaxobara.

Ilpuxoou om ycayeu

Koraro pesynrarbT OT cpenkara 3a TpelocTaBsHE Ha yciayra Moke ja Oble HaaexkIHO OLIEHEH,
NPUXOIBT Ce MPU3HAaBa B 3aBMCUMOCT OT €Tara Ha 3aBbpLIEHOCT Ha cleskaTta KbM Jarara Ha OT4eTa
3a ()MHAHCOBOTO ChCTOsHME. [IpH3HABaHETO HA MPUXOJM B 3aBUCHMOCT OT eTara Ha 3aBbpIIEHOCT Ha
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CleJIKaTa € CBbP3aHO € MPUJIAraHeTo Ha METO/1a Ha MPOLEHT Ha 3aBbPLICHOCT, MpH KOHTO npuxoaunTe
CC€ NMPU3HABAT B CYETOBOAHUTE MEPUOAHU, B KOUTO YCIYTHUTE Ca U3BBLPLICHH.

Ilpuxoou om nuxeu u ousuoenmu

Ilpuxoaure OT JMXBHU Ce€ HAUMC/IABAT KAaTO ce Mpujlara MeTOAbT Ha €(PEeKTHBHHS JIMXBEH MPOUEHT
BbpXY HEIUIaTeHaTa IJIaBHHLA. MeToabT Ha e(EeKTHBHUs JIMXBEH MPOLEHT € METOJ, NPH KOHTO ce
U3YKCIIABA aMOPTU3UpaHaTa CTOMHOCT Ha (PMHAHCOB aKTUB MJIM MACHB U Ce pasnpesesis pa3XxoabT WIlH
NPUXOABT OT JIMXBU B CHOTBETHUSI OTUETEH nepuo. EQeKTUBHUAT TMXBEH MPOLEHT € JIMXBaTa, KOsSTO
TOYHO JIUCKOHTHpA OYaKBaHUTe ObJelUM MapUuHM IUIAIAHHUS WM MOCTBIUIEHMS 3a Mepuoja Ha
OYaKBaHWs YKUBOT Ha (DMHAHCOBMS UHCTPYMEHT, WIM KOTaToO € MOAXOASALIO 3a MO-KbC NMEPUOM, 1O
OanaHcoBaTa CTOMHOCT Ha (PUHAHCOBUS AKTUB MJIH NACHB.

3.11. Ouenka u ynpapjeHue Ha (UHAHCOBHS PHCK

3.11.1. Pakmopu na uHanco8us pucKk

B cBosita aefiHocT JIpyKECTBOTO € M3JI0KEHO Ha MHOXECTBO (PMHAHCOBM PUCKOBE — Ma3apeH PUCK
(BKJIIOYMUTESTHO BallyT€H pHMCK, JUXBEH PUCK M LEHOBH pHMCK); KpPEAWTEH PHCK M pHUCKa Ha
JAMKBUAHOCTTa. TO He wu3Mmona3Ba JAepHUBATUBHM (UHAHCOBH MHCTPYMEHTH 3a YMpaBjieHHEe Ha
(hPMHAHCOBH pHCK.

3.11.2. Ilazapen puck

Banymen puck
Jpy>XecTBOTO He OCHIIECTBABA CAEIKH B Uy>KIECTpaHHA BalyTa, MOpaay KOETO T [0 rojisiMa CTerneH
He ce Biuse OT PUCKa, CBbP3aH C Bb3MOXKHUTE MPOMEHH Ha BaJIyTHUTE KYpCOBE.

JluxeeH puck

Twi karo pykecTBOTO WMa 3HAYMMH JIMXBOHOCHM aKTHUBH, MPUXOJUTE U ONEPATHUBHUTE MapH4HH
NOTOLM Ca 3aBUCHUMHU OT MPOMEHHMTE B Ma3apHUTE HHUBA Ha JIUXBUTE. DUHAHCOBUTE WHCTPYMEHTH,
KOMTO NMOTEHLMaNHO H3jaraT [py>KecTBOTO Ha JIMXBEH PUCK, ca MPEIUMHO MPENOCTABEHUTE 3aEMH.
Jpy>KecTBOTO € MOTEHLMATIHO M3JI0)KEHO Ha JIMXBEH PHCK Ha cripaBeijiMBaTa CTOMHOCT B ClydaM, ye
nasapHWTe JIMXBEHM HHBA HapacHaT WM CHaJHaT CbBLIECTBEHO CHPAMO  JOrOBOPEHHTE.
PBbKOBOACTBOTO CuMTa, 4Ye mMopamd ciaboTo KojlebaHWe B TNa3apHUTE paBHMINA Ha JIMXBMTE,
Jpy>XecTBOTO He € H3JI0KEHO Ha 3HAuMTeJIeH JIMXBEH PUCK Ha MapU4HHUs MOTOK M CIpaBejuiMBara
CTOMHOCT.

Ilenoeu puck
JpyKecTBOTO He € W3JIOKEHO Ha UEHOBM PHUCK, ThH KAaTO HE MPHUTEKaBa aKTUBH, YMHMTO LEHH ca
00Bbp3aHM C LUEHUTE Ha MEXIYHAPOJAHHUTE Ma3apu.

3.11.3. Kpeoumen puck

DUHAHCOBUTE aKTUBH, KOMTO MOTEHUMANTHO MU3jaraTr JlpyKecTBOTO Ha KpeAUTEH PHUCK, Ca NPEeIUMHO
B3eMaHMsA MO mpomaxOu. JpyKecTBOTO HsMa 3HAUMTENHA KOHLEHTpalMs Ha KPEeAMTEH pPUCK B
olfpeneneH! KIHeHTH.

3.11.4. Jlukeuoen puck

JIMKBUIEH PHUCK € PUCKBT, ye [lpy’ecTBOTO MOXE Ja CpellHe 3aTpyAHEHHs INpH NoracsiBaHe Ha
cBouTe (puHAHCOBH 3aigb/pkeHus. C Len ynpaBieHHE Ha TO3M PUCK PbKOBOACTBOTO MOAbBpKA
MHMHHUMAJIHO HUBO O'bP30 JIMKBUAHU aKTUBH (MapUYHU CPEICTBA W B3eMaHMs) U CE CTPEMH 3a W3rOTBA
MPELUM3HH TPOTHO3M Ha TMAPUYHUTE MOTOLM, KOETO croMara 3a e(eKTMBHOTO ympaBlieHHe Ha
JIMKBUHUS PUCK.

3.12. YnpapjieHHe HA KANIHTAJIOBHS PHCK
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CEBEP-XOJI/IHHI" A

BEJTEKKH KbM HHIHBH/IYAJIEH ®UHAHCOB OTYET
KoM 30 cenmemepu 2021 z00una

OcHoBHaTa [CJT Ha ppbKOBOACTBOTO TPH YIIPaBJICHHUE HA KalTUTaJIOBHs PUCK € a noaabpKa HMBOTO Ha
COOCTBEHHMS KalluTajl B rpaHUlH, KOMTO MO3BOJISIBAT Ha HPY)KCCTBOTO Aa NMpoABb/DKH CBOATa JIeHHOCT
KaTto neucTBallo OpeanpusaATHE, KaKTO U Ja OCUT'YpPH BB3BpallaeMOCT Ha CBOHUTE AKUHOHEPH. 3a na

MMOCTHIHE TE3H UEJH PBKOBOACTBOTO C€ CTpEMH Ja NOAAbpiKa ONTUMaIHA CTPYKTypa Ha Karnurala,
TaKa 4ye Ja HaMaJli LieHaTa Ha KarnuTasa.

3.13. OmneHka Ha cnpaBeJIMBATAa CTOHOCT

Ilpu onpenensne Ha cnpaBeanMBaTa CTOHHOCT J{py)KeCTBOTO M3MON3Ba 3aKIIOUMTENHATA 1IeHa KyyBa
32 CbOTBETHHA (PMHAHCOB MHCTPYyMeHT. CrpaBeaMBaTa CTOWHOCT Ha (DMHAHCOBMTE MHCTPYMEHTH,
KOMTO HE ce ThPryBaT Ha aKTHBEH I1a3ap ce onpejess Bb3 OCHOBA Ha M3MOJI3BAHH TEXHUKH 3a OLIEHKA.
3a onpezieNAHETO Ha CMpaBe/NIMBaTa CTOMHOCT HAa HAKOM HHCTPYMEHTH CE€ M3MOJ3BaT KOTHPOBKM HA
CXOAHH HWHCTPYMEHTH, 3a OLEHKaTa Ha Jpyrd MHCTPYMEHTH Ce M3MOJ3BaT TEXHUKH Ha
JMCKOHTMpPAaHUTE MapuyHu MOTOUM. CrpaBelMBUTE CTOMHOCTM HAa THPrOBCKHTE B3eMaHWsS M
3abJUKEHHUS CE CUMTA, Y€ ca OJIM3KU 10 TeXHUTE CIpaBeyIMBH CTOMHOCTH.

4. KpuTu4nn C4eToBOJAHH mNpeneHKH H KJIIOYOBH H3TOYHHIH HA HECHIYPHOCT Ha
NPHOJIH3UTESHH CYETOBOAHH OLUEHKH

B npoueca Ha mpuaraHeTo Ha Bb3IpHeTaTa CUETOBOIHA MOJIMTHKA CE U3BBPIIBAT MPELEHKH, KOUTO
OKa3BaT 3HauuTeleH e(eKT BBbPXY HACTOSMHS (UHAHCOB OTYeT. PBLKOBOJACTBOTO MojJlara Ha
MOCTOSHEH Tperjell W akTyalu3auus W 0000llaBa HCTOPHYECKHS OMHT W JAPYrH (akTopw,
BIJIFOYMTENIHO OYAKBaHHUs 3a ObACLIM CHOUTHSA, KOMTO PBKOBOICTBOTO BSIpBA, Ye Ca PasyMHH MNpH
CbLUECTBYBALIUTE TEKYIIIH OOCTOSATENICTBA. '

C‘leTOBO)IHH NPEUEHKH, NPEANOJTOKECHUHA H KOMEHTapHu:

1. Ipuxoan
30 centemBpu, 30 cenTemBpM,
2021 2020
XHJI. JIB. XHJ1. JIB.
ITpuxonu c obe3LieTUTENEH XapaKTep 1150 -
Oo6mmo 1150 -

JpyeCTBOTO He OTYUTA IPUXOJIH OT MPoJax0Oa Ha CTOKH HIIM YCIYTH, Thil KATO XapaKTephT
Ha olepaTMBHaTa My JAEHHOCT He TMpeanojara TakuBa. [lpuxogure ¢ 00€3ILETUTENEH

xapakrep 1 150 Xui. JIB. ca Ha4MCJIEHW CYMH II0 HEU3IIBJIIHEHHE Ha YCIOBHUS MO JOTOBOPH
(2020 r. — 0 1B.)

2. Pa3xoan 3a nepconasia
30 cenTemBpH, 30 cenTemBpHu,
2021 2020
XHJL. JIB. XML JIB.
Pa3xonu 3a Bb3HarpakieHus B T. 4. 3D (30)
Bvsnazpagicoenus Ha ynpasnencKku nepconan (17) (16)
Pa3xoau 3a colpamHu OCUTYpOBKH (6) (6)
O6mo 37 (36)

Pasxonure 3a mepcoHana BKIIOYBAT pasXogu 3a TPYAOBH Bb3HATPaXKIEHWS Ha pabOTHULMTE U
CITY)KUTEJIUTE W Bb3HArPaXIEHUATAa HAa YMPABIEHCKUS MepCOHan MO JOTOBOPU 3a YMpaBACHHE M

KOHTpoJ B pa3Mep Ha 31 xui. nB. (2020 r. — 30 xui1. 11B.).

3. ®uHAHCOBH NPUXOIH H Pa3X0aH
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30 centemBpH, 30 centemBpu,
2021 2020
XHJI. JIB. XHJI. JIB.
Dunancosu npuxoou
[Ipuxonu ot nuxBH 151 64
Ilpuxoau ot onepauuu ¢ GUHAHCOBH aKTHBU 22 -
Oouwo 173 64
Dunancosu pazxoou
Pasxonu 3a nuxsu (666) -
banKOBM TakcH, KOMHCHOHHH M APYTH pa3XxoIu (78) 2)
O61y0 (q44) 2)

DUHAaHCOBUTE MPUXOAM M pa3Xxonu Ha JIpy)KeCTBOTO [Mpe3 OTYETHOTO TPUMECEUHE CE ChCTOST
OCHOBHO OT MPHUXOAHW W Pa3XOJH 3a JIMXBH, KOUTO Ca MPSIKO CBbP3aHU C eMUTHPAHHA 0OJMralMOHeH
3aem nipe3 2020 r. 3a CbOTBETHOTO TPUMECEUHE HA ChIIOCTABUMHS MIEPHOJ TAKMBA IPHXOJHW U Pa3XOaH
He ca OTYUTaHH.

4. HuBectnuun/Chyvyactus

Kbm 30.09.2021 r. JlpyskectBoTo mputekaBa 100 % or kamurana Ha MapKenu MiiedHa WHIYCTPUs
EOO/, xoeTo e nbluepHO NpeanpusTue 3a apyxecTBOTo. UHBecTHLMATA € Ha cToiHocT 2 700 Xu.
aB. Kem 31.12.2020 r. vHBecTHLMATA € HA ChILIATA CTOMHOCT W PBKOBOJACTBOTO € MPELEHMUIIO, ue
TNIPEOLIEHKA He € HEOOXOIMMO Ja Ce U3BbPILBA.

S. PUHAHCOBH AKTHBH HA Pa3MoJIOJKEHHE 32 MPoJaKOa
30 cenTeMBpH, 31 nexkemBpH,
2021 2020
XML JIB. XHJI. JIB.
(DUHAHCOBH aKTUBHU JbPXKAHM 32 ThPryBaHe 542 446
O6uyo 542 446

(DuHaHCOBUTE aKTHBHU JbPIKAHHU 33 ThPryBaHE C€ CHCTOSAT MPEJUMHO OT aKLMH Ha MECTHHM KOMMAaHHH,
KOMTO C€ ThPIyBaT Ha aKTHBEH Ma3ap Ha CTOMHOCT 542 xuin. aB. (2020 r. - 446 xun. 1B.).

6. THProBcKH H APYyru B3eMaHHS

Tovproeckute B3emanus kbM 30.09.2021 r. UMaT ClleIHUS CHCTAB:

30 cenTemBpH, 31 nexemBpHu,

2021 2020

XHJI. JIB. XHJI. JIB.

B3emaHus oT npenocTaBeH aBaHCH 13613 14 026
BzemaHus o 10oroBopu ¢ KOHTpareHTH - 960
B3emanus no npenocraBenu saemu - 60
Bsemanus ¢ obesimerurenen xapakrep 965 -
Bzemanus 3a n1uxsu no 3aemu - 12
Jpyru B3emanus 5 3
O6mo: , 14 582 15 061
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Kbm 30.09.2021 r. B3emaHusTa B pasmep Ha 13 613 xu. nB. ca (bopMMpaHU OT MpefOCTaBEHH aBaHCH
3a NpuIoOMBAaHe Ha JIANOBM Y4acTHs B KaNWTala HA MECTHH KOMIMAHWM, YMATO OCHOBHA uen e

KOHCOIMAAUMATa UM B Ipynata Ha JIpykecTBOTO-Maiika W ympakHsBaHE HA 3HAYMTENHO BIIMSHHE
BBPXY AeiiHOCTTa MM (2020 r. — 14 026 xuu. 51B.).

BsemaHusTa ¢ obesiiernTeneH xapaktep B pasMep Ha 596 XWi. 1B. ca B3EMaHHUS 110 HEM3MBIHEHH
YCJIOBHA 110 cKJtoYeHH gorosopu (2020 r. — 0 1B.)

7. Ilapu4nu cpeacTBa M NapU4YHH eKBHBAJIEHTH

IlapuunuTe cpeicTBa W NMapu4HUTE €KBUBAISHTH CE OTYMTAT T10 HCTOpHYECKA LieHa. 3a LEeIuTe Ha
OTHETa 32 MapUiHKs MOTOK, NAPUYHUTE CPEICTBA U MaPUYHUTE EKBUBAICHTH BKIIOYBAT Napu B GPoii 1
1Mo 6aHKOBH cMeTKH. JIpyKeCTBOTO He OrepHpa ¢ TApHUHH CPeICTBA B 4y KJI€CTPaHHa BaJlyTa.

Kem 30.09.2021 r. IpyskecTBOTO pasnonara ¢be CleHUTE NapUYHH HATMYHOCTH:

30 centemBpwu, 31 nekemBpwu,

2021 2020

XHMJI. JIB. XHJI. JIB.

[Tapuunu cpencTea Mo pasmialiaTeTHd CMETKH 1 128

O6ui0: 1 128
8. 3aabJoKeHUs 10 0GJUTANMHOHHY 32aeMH

3aabmkenusTa Ha JIpy:KecTBOTO Mo eMUTHpaH 0GTHranioHeH 3aeM kbMm 30.09.2021 . ca CIEIHUTE:

30 centemBpH, 31 nexemBpH,
2021 2020
XHJI. JIB. XHJI. JIB.
Hetexymu 3aabixenns
DHHAHCOBH MACHBM, OTYMTAHH 110 AMOPTU3UPAHA CTOHHOCT:
ObnauranuoHeH 3aem 22 000 22 000
CkoHTO (608) (665)
O6wmo 6asancoBa croifHOCT 21392 21 335
30 centemBpu, 31 aekemBpH,
2021 2020
XMJL. JIB. XHJL JIB.
Texkymn
DHHAHCOBH TIACKBM, OTYUTAHH 10 AMOPTU3HPAHA CTOHHOCT:
JInxsu (373) (151)
0610 6a/1ancoBa cToiiHOCT 373) (151)

Ipe3 2020 r. Cesep-xommuur AJl emuTupa obnurauuu Ha ctoinoct 22 000 X JIB., CbC CPOK 8 T.,
(ukcupan nuxBeH npoueHT 4% U rpatHceH nepuon 3 r. IManexsr e Ha 28.10.2028 r. JIuxsenure
TUlalalus ca Ha wectmecevne. [lnawmanuara Ha rnaBHMuarta ca abkumu or 28.04.2024 r. Ha
LICCTMECEYHH BHOCKH. 3a o0e3levyaBaHETO Ha eMHCHATAa OOIMralMU € CKIIouYeHa 3aCTpaxoBKa.
,»OOnuraunonHu emucun®. OGIMraluuTe Ha Jpy>XeCTBOTO ce OTYHTAT 10 aMOPTH3MPAHA CTONHOCT.
Cannoto xkbM 30.09.2021 r. Brmousa 22 000 XuJL. JB. rnaBHuua, 373 xun. aB. auxea ¥ 608 Xui1. nB.
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CKOHTO OT pa3XxoiH no obmurauusra. Obauranuure Ha J[py»ecTBOTO ca AOMYCHATH 10 ThProBHs Ha
bnrapckara ®onnosa bopca Ha 09.04.2021 r. ITpe3 Tekyworo Tpumeceure Ha 2021 . € HanpaBeHO
JIMXBEHO TUIAIIaHE KBbM TpUTEXKaTeIuTe Ha O0JIMraliy B pa3Mep Ha 439 xui. ns.

9. Tbproeeku 3axb/KeHHS

TekywmuTe THProBCkM W APYTH 3abJDKEHHsi HA APYKECTBOTO, oTpaseHd B OTuera 3a (PMHAHCOBOTO
cbeTossHre kbM 30.09.2021 r., ca ciaemHuTe:

30 cenTeMBpH, 31 pexkemBpH,

2021 2020

XHJI. JIB. XMJL. JIB.

3aabJHKEHHS 10 JOTOBOPH ¢ KOHTPAreHTH 293 265
0610 293 265

10. 3aab/KEHHS 110 3aeMHU
3aab/DKEeHUATa 0 KpaTkocpouHH 3aeMu KbM 30.09.2021 r. BrIIOUYBAT:

30 cenTemBpH, 31 nexkemBpH,

2021 2020
XHJI1. JIB. XHJI. JIB.
3abJIKEHHUS 110 JOTOBOPHU C aHTXKHMEHT 332 00paTHO 233 - 378
W3KYMyBaHe Ha (UHAHCOBH MHCTPYMEHTH
3a1b/DKEHAS 3a JMXBHU 373 -
Oowo 606 378
11. Cnaeaku ¢bC CBbP3aHHU JIHIA

Cebp3anure nuna Ha J[py»ecTBOTO BK/IIOYBAT COOCTBEHHLIMTE, JIMLA OT rpyrara U TeXeH KOHTpOJ,
JUbLIEPHU NPEANpPUATHS, KIFOUOB YIIPAaBISHCKH NMepcoHal U Ap. TpaH3akUMHUTE CbC CBBP3aHH JIMLIA He
ca M3BbPLUBAHU NPU CIIELMATTHU YCIOBUS U HE ca NMPeJOCTaBsIHY WJIK MOJy4aBaHW HUKAKBH FapaHLUH.

Cebp3anuTe nuua, ¢ Kouto [pyxkectBoTo e Owio crpana mo caeikd kbMm 30.09.2021 r. Bkarousar
COOCTBEHMLM, APYIKECTBA OT IpyrnaTa U KIOUOB YNPaBIEHCKU MepCOHAI.

Cnesiky ¢ AbLIEPHU NpeXNPHSITHS:

30 cenTemBpH,

31 cenTeMBpH,

2021 2020

XHJ1. JIB. XHJL. JIB.

[IpenocraBenu 3aemMu (1119) 4)
IlocTbrneHus ot npeaocTaBeHy 3aeMu 18 21
IMpuxoau ot nuxBU 132 43

Heypenenn pa3deTn cbc CBbp3aHu JHIA

30 centemBpH,

31 pexeMBpH,

2021 2020

XHJI. JIB. XHJI. JIB.

B3emanust no npenocraBeHu 3aemu 4308 3189
B3emanus 1o TMXBU U HEYCTOUKH 462 330
Bsemanus no norosopu 2038 2038
Bsemanus no npenocraBenu ycayru 19 36
O6uo: ' 6827 S593
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C,Z[CJ'[KI/ITC CbC CBBHP3aHHM JIMLA C€ OTHACAT IJIaBHO A0 OTIIyCKaHe Ha 3aeMH 3a TEKYUIU HYXIH H
CbOTBETHHUTE Pa3ye€TH, KOUTO NPOU3TUYAT OT HAYHUCIICHUTE JIMXBU.

Bb3HarpaskaeHnsi Ha KJII0Y0BHsI YIPABJIEHCKH MEPCOHAJ

30 cenTemBpH 30 cenTtemBpHu

2021 2020

XHJI. JIB. XHJI. JIB.

Kparkocpounu pb3HarpakaeHus 17 (16)

Pazxoau 3a couyianHy OCUTYpOBKH 3) 3)
12. CuOuTHS c/le] 1aTaTa Ha 0T4YeTa 32 PUHAHCOBOTO CHCTOSIHHE

3a CblUeCTBEHO CBHOMTHE TNpe3 Mepuoja Ce CYMTa W MNPOAB/DKABALIOTO pPasNpOCTPaHEHHE Ha
nangemusra or COVID-19. Mepkure, npexnpieMaHu OT BJIaCTHUTE, Ca M3KIIOYUTENHO AUHAMUYHH U
e(eKTHT BbpXy MKOHOMHKATa B HALMOHAJIEH U CBETOBEH Maiiab He Moxe Ja 6be HalexKHO OLEHEH.
B kparkocpoueH miiaH BBTPELIHOTO ThPCEHE Ce OYaKBa jJa ObAe HeOGIaronpHATHO MOBIUSHO OT
3acuIBaHETO Ha WHnauMoHHUTe npouecd. OCHOBHHTE Ma3apHW JBHXKEIIM CHIIM Ce OYakBa Ja
OCTaHaT CHJIHO MPOMEHJIUBH. :

[Topangy MHUMOEHTHUA XapakTep Ha MEpPKUTE, KOMTO C€ BB3IpHeMar, crnpsaMo 3ab0jeBaeMocTTa B
CTpaHata, Ha TO3M €Tal € HEBBb3MOXKHO Ja C€ HalpaBH HaleKIOHa MpeleHKa W W3MepBaHe Ha
BB3MOXKHUTE €(DEKTH Ha MAaHAEMHATa BbPXY IEHHOCTTA, aKTHUBMTE U MKOHOMHYECKOTO pa3BUTHE Ha
HpyxecTBoTO.

Jara 26.10.2021 r.

/-

CrecTaBuTeln: m

/Banentuna ["'ouera/

H3nbanurenen ou
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