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MPAJIOKEHMS KbM MEKIUMHHNASA KOHCOJMINPAH ®UHAHCOB OTUYET KBM 30 FOHU
2019 TOJIMHA

1. Mudopmanus 3a HKOHOMHYECKaTa rpyna

To3u koHCOMMAmMpan (pUHAHCOB OTYET BKIIOYBA ()MHAHCOBUTE OTYETH Ha NpykecTBoTo — Maiika “AJIBEHA” AJl, xakto u
(hMHAHCOBHUTE OTYETH HAa BCHYKH IBIICPHHU ApyxkecTBa, B Konto “AJIBEHA” AJ] mpsko WM KOCBEHO yIpaKHSIBa KOHTPOI,
HapeuyeH! 10 HaTaTeK ,,I pynara®. JlonbiHuTenHo I'pynaTa iMa HHBECTULIMH B JBE ACOLMUPAHU APY>KECTBA.

HkoHoMuueckaTa rpyma “AsnbeHa” e Hail-rojsMara XOTelnepcka KOMIIAHUS B beiarapus, ynpasisBama 4epHOMOPCKUS KypOpT
AnbeHa, BakaHIIMOHHHTE cenuiia ,,JIpuMopcko kiry6* u ,,bsnara maryHa®, xotencku koMiuiekc B rp. ['abposo u ap. C uexn na
MOATIOMOTHE OCHOBHHS TYPUCTHYECKH OM3HEC M J1a TPEJIIOKH 3aBbPIIEH TyPUCTHYECKH NPOJYKT, IpyNaTa yupasiisiBa pasinuHu
JBLIEPHN KOMIIAHUH, ONEpHUpAIly B Pa3IMYHM UHIYCTPHM KaTO JISTHINA M aBUALUs, CEJICKO CTOIAaHCTBO, MPOU3BOJCTBO HA

eHeprus oT Ouomaca, MeIMIMHA U OAITHEOJIOTHS, TYpOIlepaTopcKa JEWHOCT, CTPOUTENICTBO, TPAHCIIOPTHA ACHHOCT H JIp.

JpyxecTBo - Mmaiika

HpyxectBoTo — Maiika Ambena AJl € akIMOHEPHO IPYKECTBO, perucTpupaHo B bwirapums, coOcTBeHWK Ha K.K. AnOeHa -
BaKaHIIMOHHO cenuile Ha Obarapckoro YepHomopue 61u30 1o rpan BapHa B P Boarapust.

Anbena AJ] e myOGIMYHO OpPYKECTBO, ChIIIACHO 3aKOHA 3a MyOJIMYHO IpeUlaraHe Ha LIEHHUW KHUKa, BIIMCAHO € B Perucrbpa Ha
nyonuyHATe IpykecTBa ¢ mpotokon Ne 39/05.06.1998 roauua Ha [IbprkaBHATa KOMHUCHS IO LICHHUTE KHIKA. AKIMHTE Ha
JpyxecTBOTO ce ThpryBar Ha bbarapcka gonnosa 6opca.

Cepajuine u agpec Ha ynpaBJieHHe:

¢.O6pountme 9630

K.K. AmOeHa , AIMUHUCTpPATHBHA CTpajia

00:1. Toopuu

bearapus

JblepHn apyxKecTBa
JIpliepHuTe IpyKeCcTBa, HaJ KOMTO I pynara ynpakHsBa KOHTPOJI U Ca BKIIFOYCHU B KOHCOMUAUPaHUs HruHAHCOB 0T4eT KbM 30
roau 2019r. ca:

BIIEPHH NPEANPUATHS PErHCTPUPAHH B
A P pexnp P pup IIpoueHT HAa HHBECTHIIUATA

crpaHara:

30 ronm 19 31./dexemBpu.18
Menumuackn neHTsp Mennka Anbena EAJ] — k.k. 100 100
Anbena
Crenmanu3upana OOJTHUIIA 32 peXaOMITHTAITUS 100 100
Menuka Andena EOOJ] — k.k. Anbena
Anbena typ EAJ] — k.x. AnbeHa 100 100
[Ipumopcko kiny6 EAJL - rp.IIpumopcko 100 100
Anda xoncynt 2000 EOO/] 100 100
bsinara naryna EAJ] - c.Tonouna, oouuaa Kasapaa 100 100
Wnrepckait A/l — c. Jlecuoso, Enun [enun 99.99 99.99
Wnnc A/l - rp. Bapua 98.06 98.06
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Xemycrypuct AJl — rp. 'abposo 98.39 98.39
Anbena aBrotpanc A/l - k.x. AnbeHa 98.23 98.23
Cokoneu-boposenn AJl — k.. boposen 1o
03.10.2018 r.
Exoarpo A/l — k.x. Anbena 97.70 97.70
Brearapusa-29 Al - rp. Codus 86.94 86.94
Exoctpoit ALl — rp.Jo6puy 67 67
Tuxus ket A/l — rp.bamank 75 75
[eprieryym Mo6une BI' AJ] — k.x. Anbena 52.23 52.23
JbliepHu NpeInpuATHS PETHCTPUPAHH B Yy:KOHHA: IIponeHT HA HHBECTHIHSATA

30 ronnm 19 31.dexemBpu.18
Xoten ne Mack A/l — Anzep, llIBeiinapus 89.43 89.43
Buzut beirapus EOO/] — PymbHus 100 100
®namunro Typc EOO/] - I'epmanust 100 100

JAbmepun npeanpuaTus Ha {bliepHUTe IpyKecTBa: IIpoueHT Ha MHBECTHLMATA
30 roun 2019 31 nexemBpu 2018

Axtue CUIT OO/] - mpumepHo npysxectBo Ha Exoctpoit AJ] 67 67

JIT Exoctpoit YkaiiHa — apInepHo aApyxecTBo Ha ExocTpoit AJ]
1o 19 mapt 2018 r.
Axtonox Puzopt EAJl- npuiepHo apysxectBo Ha Mmuc AJ] 98.06 98.06

HpyxectBo [Ipumopcko kiayd EAJ] e myOmuuHO, chriacHO 3akoHa 3a IMyOJIMYHO MpeularaHe Ha [IEHHM KHIKA M € BIHMCAHO B

Perucrppa Ha myOmaHUTE OpykecTBa BogeH oT KoMucusaTa mo (puHaHCOB HAI30p.
IIpeameTsT Ha IEHHOCT HAa IBUICPHUTE NPEANPUATHUS € KAKTO CIEABA:
Jbl1epHy NpeANpPUATHS PerUCTPUPAHHU B CTPaHaTa:
Menutuackn 1ieHTsp Menuka Anoena EAJL — k.x. AjibeHa Crennanu3upana U3BbHOOTHUYHA JEIHHOCT

Crnenunanusupana 0onHuIa 3a pexadbumnuranus Meauka Anbena  Crenuanu3upana OOJHHYHA TOMOII]
EOO/ — k.x. Anbena

Anbena typ EAJ] — k.x. AnbGena Typuctruecka areHTcKa u TypornepaTopcka 1eMHOCT

IIpumopcko kiry6 EAJL - rp.IIpumopcko TypucTtuuecka aeitHoCT

Wurepckait AJ] — c. JlecnoBo, Enun [enun ABHAIMOHHM YCJIYTH, JIETUIITHA IEHHOCT U THPTOBUS C
ropuBa

Exoarpo A/l — k.x. Anbena CenckocTonancka AeHHOCT

Bsnara naryna A/l - c.Tonosa, o6muna KaBapna Typuctuuecka 1eHHOCT

Exoctpoit Al — rp.J]o6puu Crpourenna ge#HocT

Tuxus kT AJ] — rp.bamuuk Wsrpaxnane u npojaxx6a Ha IMOTH

[epneryym Moobune BI" A/l — k.x. Anbena [Tpon3BoCTBO Ha €HEPTHUS OT BH30OHOBIEMH

eHepFHﬁHH HU3TOYHHIIH
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Anbena ABtoTpanc AJl MexnyHapoaeH U BTPEIIeH TPAaHCTIOPT

Anda Koncynt 2000 EOO/] VYmopaBineHne W CTONAHWCBAaHE HA  HEABIDKUMA
COOCTBEHOCT

Boarapus 29 ALl VYhpaBneHne W CTONAHMCBAHE HA  HEIBMXKUMA
COOCTBEHOCT

Nnuc AJ] VYnpaBneHne M CTONAHMCBAHE HAa  HEABMKUMA
co0CTBEHOCT

Xemyctypuct AL TypussM U XOTEIUEPCTBO

JAblepHy npeANpHUsTHS PErUCTPUPAHM B YyKOMHA:

Xoten ne Mack AJ] — Ansep, lIseinapus VYpasieHue U CTOIAaHUCBAHE HA
HEJIBHKMMAa COOCTBEHOCT

Busur bearapust EOO/] — PymbHus Typuctuuecka areHTcKa JeHHOCT

®namunro Type I'epmanus - apliepHo ApyxkecTBO Ha XoTen ne Mack AJ] TypucTtuuecka areHTcKa JeHHOCT

Jb1epHn npeanpuaTus Ha IbIIepHATE IpYyKecTBa:

Axtus CUII EOO/I - nbiepHo apyxectBo Ha Exoctpoit AJl [Tpu3BOACTBO HA CTPOUTEITHN MaTepHAIIN
Axronon Puzopt EAJl- apimepHo npyxectBo Ha Mauc AJl VYopaBieHue U CTONAHUCBAaHE HA  HEJBIWXKHUMA
coOCTBEHOCT
AcouuMpaHyu NPeANPHUATHS PErHCTPUPAHH B CTPaHaTa: IIpouenT Ha MHBECTHIMATA
30 ronn 2019 31 nexemBpu 2018
3npaBHO yupexacHue Merka AdeHa 49 49
Bpsict 1 Al 45.90 45.90

Meauumsacku ueHTsp Meaukc bearapus OO/, upes

Menumackn eHTsp Mennka Anoena EAJL mo 04.10.2018 .

Hpez[MeTa Ha JelfHOCT Ha ACOUMUPAHNUTE NPECANPUATHS € KAKTO CJIeABa:

Acounnpaﬂo npeanpusaTuae

3npaBHO yupexaeHne Mennka Anbena AJl OpranuzupaHe peIoCcTaBIHETO HA MEIULIMHCKU U
BB3CTAaHOBUTEITHO-PEXaOMINTAIIMOHHN YCIIYTH
Bpscr I AI [Ipou3BoacTBO Ha 003aBeXKTaHE 32 XOTEIH,

O(l)I/ICI/I,MaFaSI/IHI/I,BI/IJ'II/I n JOMOBEC

HpyxectBo 3npaBHO yupexneHne Meanka Anbena AJl He pa3BHBa aKTHBHA CTOMAHCKA JEHHOCT, a JEHHOCTTa Ha JAPYKECTBO

Busur bwarapus EOO/] e 3ampa3zeHa.

1.1. CobcTBeHOCT M yNpaBJieHHE HA IPYKeCTBOTO — Malika

Pasnpenenenuero Ha aKIMOHEPHUS KallUTaNI Ha APY>KECTBOTO — Maifka Anbena AJl e kakTo cieasa:
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AKIIMOHEpH 30 roun 2019 roguna
Bpoii akuuu AKIIMOHEPHO

yuacTue B %

Anbena Xomguar AJl 2 708 614 63.39%
VYII® dosepue 257 285 6.02%
3VII® Anuann bearapus 166 180 3.89%
Anbena AJ] 40 384 0.95%
Hpyru 1opuauyuecku aumna 513 768 12.02%
Ddusnuecku auma 586 895 13.73%
Oo6mo 4273126 100.00%

ITocnennute mpomeHu B YcTaBa Ha [Ipy>KeCTBOTO ca BIMCAHM B PETUCTHPA Ha THProBCKUTE ApyxkecTBa Ha 08 romm 2011r.
UnenoBete Ha ChBeTa Ha TUPEKTOPUTE ca NMPeu30paHU 3a HOB S-TOAMIIEH MAHMAT, KATO PELICHHUETO € BNUCAaHO B THProBCKUs

peructsp Ha 05.07.2019 r.

Anbena AJl mma eqHOCTETIEHHA CHCTEMa Ha yrpaBlieHHe ¢hC CHBET HA JUPEKTOPHUTE, CHCTOSII Ce OT 5 WICHOBE KbM JaTaTa Ha
W3TOTBSTHE HA HACTOSIINSA OTYET, KAKTO CIICIBA:

Panocser Kpymos Panes —IIpencenaren na CJJ

Usan Kones KanunkoB — Unen u 3am.nipeacenaren va CJJ

Kpacumup BecenunoB Cranes — UiieH u M3nbIHUTEIEH AUPEKTOP

Maprura Ilerposa Tonoposa - Unen

Hu Bu Koncynruar EOO/] — Unen no 05.07.2019 r.

IInamen I'oueB Aumurpos — Ynen ot 05.07.2019 r.

JpyxecTBOTO - Malika ce mpecTaBisiBa 1 ynpasisia oT Kpacumup BecennnoB Ctanes - M3mbiiHUTENEH TUPEKTOP.

Jluua, HaToBapeHH ¢ 001110 ynpaBjieHHe
OnpuTeH KOMHTET

Emun EBnoruen

I'nuka Mopranosa

SIlako Kamenos

HpyxecTBOTO - MaiiKa € 4acT OT MKOHOMHYECKa rpyIia U HEroBOTO KpaiiHo npeanpusitue - Maiika € AJIBEHA XOJIAUHI AL
ChC CeIeaNNIIE U aJJpec Ha yIpaBJIcHHUE:

BBJITAPUA

obnact Jlo6puy, obmmaa bamank

c¢. O6pountie 9620

KK AJIBEHA, crpanara Ha [{enTtpanHo ynpasienue Ha Anbena AJl, oduc 443

AJIBEHA XOJIAVHI" AJ] e ¢ eaHocTeneHHa cucTeMa Ha yrpasneHue ¢be CbBeT Ha qupextopure kbM 30 ronu 2019r. roguna

B CJICAHUSA CbCTaB:



»AJIBEHA” AJ]
Meoicounen xouconuoupan Gunancos omuem
30 ronu 2019 200una

Hensinka I[etpoBa Benukosa
Kpacumup Becennnor Cranes
Maprura IlerpoBa Togoposa
Nsan Kones Kanunkos

Enenka AntonoBa ATaHacoBa

1.2. IlpeameT Ha AeiiHOCT HaA rpynaTa

IIpenmerpT Ha nelHOCT Ha ['pymata € KOHLIEHTpHpaH BBPXY Ipe/UlaraHe Ha 3aBbPIICH TYPUCTHYECKH NPOAYKT Ha
MEKAYHAPOIHHUS W BTPEIIHMSA 11a3ap; MPEeAOoCTaBsiHEe Ha NHPOPMAIIMOHHH, CIOPTHH, aHUMAIMOHHY, KYJITYpHH, MEIUINHCKA U
JpYT'H BUJIOBE YCIIYTH, CBBP3aHU C MEKAYHApOIHHS U BHTPEIICH TYPU3bM; HU3rpaXKiaHe, pa3paboTBaHEe M OTJaBaHE I10Jl HAeM
Ha 00EKTH, COOCTBEHOCT Ha rpyrara; CTPOMTEJICTBO, TPAHCIIOPTHA JAEHHOCT, MPOM3BOACBO HA €J1.eHEPrHsl, CEJICKOCTOIIaHCKa U

THProOBCKa ACHHOCT.

2. CHETOBOJHA IMOJIUTHKA

2.1. ba3a 3a M3rorBsiHe HA KOHCOJIUAUPAHUS (PMHAHCOB O0TYeT

MeXAMHHUAT KOHCOoNUAupaH (UHAHCOB OT4eT Ha AjgGeHa AJl e M3rOTBEH B CHOTBETCTBHEC C BCHYKH MEXIyHApOIHU
cTaHgapTH 3a ¢puHancoBo otuntaHe (MCDO), KOUTO ce ChCTOAT OT: CTAHAAPTH 3a (PMHAHCOBO OTYMTAHE W OT THJIKYBaHHs Ha
Komurera 3a pazscuenust Ha MCOO (KPMC®O), onobpenu ot Crera 1o MexayHapoanu cueroBoguu cranaapta (CMCC), u
MesknyHapOIHUTE CUCTOBOAHH CTAHIAPTH M THIKyBaHHMATa Ha OmBmms [locTosiHeH komuTeT 3a passicHsaBane (IIKP), omobpenn
ot Komutera mo MexayHapoauu caetoBonuu ctanaapti (KMCC), kouto edexktuBHO ca B cmia Ha | sayapu 2018 ., u Kouto
ca npuetu ot Komucusara Ha EBponelickusa cpro3. OtuerHata pamka ,,MC®DO, npuetn ot EC* no ceuiecTBo € onpejeneHara
HaIlMOHAJTHA CYeTOBOAHA 0aza ,,MexmyHapoaau cueroBoman cranmaptu (MCC), mpuera cbc 3akOHA 3a CUETOBOJICTBOTO U

neduHupana B T. 8 oT JJonbIHUTETHUTE Pa3ope 10U Ha TO3H 3aKOH.

MeXIMHHUSAT KOHCOIUIUPaH (MHAHCOB OTYET € M3TOTBEH Ha 0a3a HCTOpHYECKa IIeHa ¢ M3KIII0YEHHE Ha CIPaJUTe OT MMOTH,
MAalluHU U CBbOPBKECHUA, MHBECTULIUOHHNU HMOTHU W OIPCACIICHU IMaCuBU, KOUTO CE€ IMPEACTABAT BHB (I)I/IHaHCOBI/IH OTYECT II0
CIIPaBeIINBA CTOHHOCT.

I'pynata e Bp31pHeNna 1a U3rOTBA U npeacTaBs equH OTyer 3a nevandaTta Wiy 3arydara u Ipyrust BceoOxBaTeH noxon. ['pymara
u30upa 1a TpeicTaBs KOHCONMIMPaHHsS OTYeT 3a meyanbara win 3ary0ata W ApPYrds BCeoOXBaTeH HOXOMA, KaTto MpH
KIacupUKaUATa H3M0JI3BA METoAa ,,pasXoAd N0 (YHKIHMOHATHO MpeIHa3HayeHHe’, H3BECTEH ChIIO, KaTO METOA
"cebecToHOCT Ha mpoxaxoOure". I'pynara cunra, 4e TO3M METOJ| MPEAOCTaBs MO-MoJie3Ha UHGOPMALUsL 32 OTPEOUTEIUTE Ha

(hMHAHCOBHTE OTYETH, THI KaTO TOW OTpa3siBa MMo-100pe HAYMHA Ha BOACHE Ha AEHHOCTTa OT OM3HEC TJIeIHA TOUKa.

2.2. Koncoangauus
KoHconumupaHusT MexanHeH (PUHAHCOB OTYET BKIFOYBA (PHHAHCOBUAT OTYET HAa KOMIAHHATA - Mallka U (MHAHCOBUTE OTYECTH
Ha HEHHWUTE ABIICPHH MPEIIPULTHS, KOUTO ca O0SIUHECHH ,,pe]l 110 pea’” Ha 0a3a CXOIHU IMO3UIMH [0 aKTUBH, TACUBH, COOCTBEH

KamuTall, Ipuxoau U pa3xoAaur, KaTO B3aUMHUTE pa3vyeTu 1 1epa ca CITMMUHUPAHUA. 3a OLICHKATa Ha HECKOHTPOJHPAIIOTO Yy4aCTUC
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pu OM3HEC-KOMOMHAIIMK U IPyry GOPMH HA PUIOOMBAHUS HA TBIIEPHH APYKECTBA, € U30paH METOABT Ha “TIPOITOPIIHOHAIICH
IISI1 B HETHUTE aKTHUBH .
ODUHAHCOBUTE OTYCTH HA IABIICPHHUTE, ChBMECTHUTE U aCOLMUPAHUTE JPYKECTBA 3a LEIUTE HA KOHCOJMHUIAIMATA Ca U3TOTBCHH

3a CbLIUA OTUYCTCH IMICPUO, KAKTO TO3U Ha I[py)KeCTBOTO-MaﬁKa U IIpH NpuJiaraHe Ha €AMHHA CYCTOBOJHA IMOJUTUKA.

Jb1epHn npeAnpusiTus

ToBa ca npyxecTBa, BKIFOUUTEIHO NMPEANPHATHS, HEIOPUINYECKH JIMNA, B KOUTO APYKECTBOTO -MalKa, MPSKO MM KOCBEHO,
nputexana nosede ot 50 % or npasata Ha riac B O0moTo crOpaHue (B aKIIHOHEPHNUS KanTad) W/UIH UMa IPaBoTo J1a Ha3HAYH
noede oT 50 % ot CpBeTa Ha TUPEKTOPUTE Ha CHOTBETHOTO JPYXKECTBO H/WIN YINPaKHSIBA KOHTPOJ BBPXY TAXHATa (PHHAHCOBA
Y OTIepaTHBHA MOJINTHKA (BKILIIO CHJIATa Ha CKJIIOYECHO CIIOPa3yMEHHE 3a KOHTPOJI MEXAY aKIMOHEPH) M OIPEJEIsi OCHOBHUTE
JIMHUHM 33 pa3BUTHE U YIPaBJICHHE HA JPYKECTBOTO KaTo 110 U Ha OTHAEIHUTE MY JCWHOCTH W HAlpaBJEeHUs, KATO HMMa IpaBa
BBPXY MPOMEHJIMBATA BB3BPBIIAEMOCT TIOCPEICTBOM CBOUTE IPABOMOIIIHS.

CouchKbT Ha JBLIEPHUTE APYKECTBa € npezacTaBeH B [Ipunoxenue 1.

JbiiepHure Apy)KecTBa ca KOHCOJNHMIUPAHW OT JaTaTa, Ha KOSATO €(EeKTHMBHO € 3alloYHalo YIpPaKHSBAHETO Ha KOHTPOJL.
Konconmupmanusita ce mpeycTaHOBsiBA OT jJaTaTa Ha NpojakOa wiM 3aryda Ha e(eKTHBEH KOHTPOI BBPXY IBIIEPHOTO
HpeANpUsITHE.

[Ipn oTunTane Ha MPUAOOWBAHETO HA IBLICPHU NMPEANPHUATHS CE M3IIOA3Ba METO/a Ha MOKyNKaTa. Pa3xoauTe 3a mpupoOuBane
NPE/ICTABIABAT 3aIIaTeHaTa MMapuyHa CyMa WM CyMa Ha MApHUYHNATE €KBUBAJICHTH, WM CIPaBeJINBaTa CTOMHOCT — KbM Jarara
Ha pa3MsHaTa WM Ha JpYTr HayMH Ha Bb3ME3/sBaHE, MPEJOCTaBEHO OT MPEANPHUATHETO — Maiika B 3aMsiHa Ha KOHTPOJIA BBPXY
HETHHUTE aKTUBH HA NpUA0OHuTOTO NpeanpusTre. [lonoxuTenHa penyTauys UMa B CIIydyauTe, KOTaTo pa3xoIuTe 3a MpuIo0uBaHe
ca MO-BUCOKHM OT CIpaBe/UIMBaTa II€Ha Ha HETHHUTE aKTHBHM Ha NMPUAOOUTOTO IBLIEPHO IpYy’KecTBO. Besko mpeBuieHne Ha
IIeHaTa Ha IPUAOOMBaHE HAJ Jella Ha IPUI00MBAIINS B HETHATA CIIPABEINBA CTOMHOCT Ha pa3srpaHUYUMUTE aKTHUBH, TACUBHU H
YCIOBHH 3aIbJDKCHUSI KbM JaTaTa Ha NPUAOOMBAHE IPECTaBIIsABA ITOJOXHUTEIHATA PEIyTalys WM ce€ NpPU3HAaBa KaToO aKTUB.
[NonoxuTenHata permyranusi ce OLEHSBa IbPBOHAYAIHO IO LEHA HAa NMPHI0O0MBAaHE, KOSTO IPEACTaBIsBa IPEBUIICHUETO HA
IIeHaTa Ha PUJ00MBaHe HA/ Jefla Ha IPUI00MBAIINS B HETHATA CIIPaBEJIMBA CTOHHOCT Ha pa3srpaHUYUMUTE aKTUBH, TACHBHU U
YCIIOBHH 33/IBJIKEHHS.

Crien mbpBOHAYAIHO NIPU3HABAHE pelyTalusiTa, IpUIo0uTa B ON3HECKOMOMHAIIMS, C€ OLICHSIBA 110 1IeHa Ha NPUJ00MBaHE MUHYC
HaTpylnaHuTe 3aryou oT 00e3IeHKa.

Penyramusita, npugodura B On3HecKOMOMHAIMs, HE ce amMOpTH3Mpa. BMecTo ToBa, BEIHBK TOJHIIHO MM I10-4€CTO Ce
W3BBPIIBA MPOBEPKA Ha pemyTanusaTa 3a 00e3leHKa, ako CHOUTHS WM NMPOMEHH B OOCTOSTENCTBAaTa /JaBaT WHIMKALWH, Y€ TS
MOXe /1a € 00e3IeHeHa.

AKO 1eNrbT Ha MpHUI00MBAIINS B HETHATA CIPaBeUIMBa CTOWHOCT HA Pa3rpaHWYMMHTE aKTHBH, ITACHBH U YCIOBHM 33bJDKCHUS,
HaJBHIIaBa IeHATa Ha NpHI00MBaHE Ha OW3HECKOMOMHAIMATA C€ Mpepasriekaa HACHTU(HUKALUATA M OIEHKaTa Ha
pa3rpaHMYMMUTE aKTHUBH, MACHBU W YCJIOBHM 3aJbJDKEHHS Ha NPUIOOMBAaHMs M OlCHKaTa Ha ILleHaTa Ha NpHIOOMBaHE Ha
KOMOHMHAIIMATA U BCAKO NMPEBUILICHHE OCTABAIIO CJIe]] TOBa Ipepasriex/aHe ce Npr3HaBa He3abaBHO B Nevanbara uin 3arybara.
IIpuoodbusane na oviyepnu opysicecmeaq

IIpu npumnobuBaHe Ha ABIIEPHO IPYKECTBO (TMpenmpuatue) oT I'pymara npu OM3HEC-KOMOWHAIINM CE€ H3II0JI3Ba METOABT Ha
npunobuBaHe (MOKYNKO-1Ipogax6a). IIpexBbpieHOTO Bb3HArpaXkJeHHWEe BKIIOUBA CIIPAaBEIIMBAaTa CTOMHOCT KbM JlaTara Ha
pasMsiHaTa Ha NPeIOCTaBEHUTE AKTHBH, BH3HUKHAINTE WIIM IOETH 33JBIDKCHUs] M Ha W3aJCHUTE HWHCTPYMEHTH Ha COOCTBEH

Kamuraia oOT HpI/I,HO6I/IBaIIIOTO APYKECTBO, B 3aMsHAa Ha MNOJY4YaBaHETO Ha KOHTpPOJIa HaJ HpI/I,Z[O6I/IBaHOTO APYKECTBO. Tsa
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BKJIIOYBA M CIpaBeUIMBaTa CTOHHOCT Ha BCEKM AaKTHB WWIM [AaCUB, KOWTO ce sBsBa pe3yiraT OT CHOpa3yMeHHE 3a
BB3HarpaKJAeHUe MOA ycioBHe. [Ipekure pa3xonu, cBbpP3aHH C NPUIOOMBAHETO, CE NMPU3HABAT KAaTO TEKYIUW 3a IIEPUOAA, B
KOWTO T€ ca N3BBPIICHH, C U3KIIOYCHUE HA Pa3XOJUTE 32 EMHUCHS Ha JIBJITOBH WIIM MHCTPYMEHTH HA COOCTBEHUSI KaITUTaN, KOUTO
ce MPU3HaBaT KaTO KOMIIOHEHT Ha COOCTBEHUS KaITUTaL.
Benukn npumoOUTH pasrpaHUYMMHU aKTHBH, IOETH TAacUBH U YCJIOBHHUTE (M3KPHCTAIM3MPaIM) 3alAbJDKEHUs B Ou3Hec-
KOMOHMHAIMATA, CE OLIEHSIBAT IbPBOHAYAIIHO 110 TSXHATA CIpaBe/UIMBa CTOMHOCT KbM JaTara Ha pa3MsiHata. Besko npeBuineHne
Ha cOOpa OT IPEXBBPIICHOTO Bh3HATPAXKICHHE (OLIEHEHO 110 CIIPaBeIMBa CTOHHOCT), CyMaTa Ha HeKOHTPOJIUPAIOTO Y4acTHe B
NpUIOOUBAHOTO MPEANPHUATHE ¥, P NPHIOOHBaHE HA €Talld, CIIPaBeUINBATa CTOMHOCT Ha JaTaTa Ha IPUA00KMBaHE HA I10-PAHO
NPHUTEKABAHOTO KAIIUTAJIOBO ydYacTHE B NMPUIOOHMBAHOTO IMpPENNPHATHE, HAX NMPUAOOMTHTE Pa3TPAaHUYUMU AKTHBH H IOCTH
NacHBH Ha NPUIOOUBALIOTO JPYKECTBO, CE TPETHPa U IPH3HABA KAaTO permyTanus. AKO JIebT Ha NPHIOOUBAIIOTO JPYKECTBO B
CIpaBe/IMBaTa CTOMHOCT Ha HETHUTE NPUIOOMTH pa3rpaHWYMMM aKTHBHM Ha/IBUINABa IIeHaTa Ha NpuaoOuBaHe Ha OW3Hec-
KOMOHMHAIMATA, TOBAa NMPEBHIICHUE CE NPHU3HAaBa He3a0aBHO B KOHCOJIMIMPAHUs OTYET 3a JOXOIUTE Ha ['pymaTta B craTusTa
“nevan6ou/(3aryou) ot mpumoOuBaHe Ha/(0CBOOOXKIaBaHE OT) ABIICPHH APYyXkecTBa”. BCSIKO HEKOHTPOJIHMPAIO YJYacTHE MPH
Ou3Hec KOMOMHAIMS ce OleHsIBa Ha 0a3a MeTo/ia “TIPONOPIIMOHANIEH ST B HETHUTE aKTUBU ™ Ha MPUI00MBAHOTO APYIKECTBO.
Koraro Ou3Hec KoMOHMHamUATa IO NPHIOOMBAHETO Ha MBLICPHO IPYXKECTBO CE OCHLICCTBSIBA HA CTalM, Ha JaraTa Ha
npuIoOUBaHEe BCHYKU NPEIUIIHN WHBECTHILNH, AbP)KaHU OT MPUIOOMBAIIMS, CE MPEOLCHIBAT 10 CIIPaBEeIUINBA CTOHHOCT, KaTo
HOJlydeHUTe ©(pEeKTH OT Ta3W MNpEolleHKa ce NPH3HABaT B TeKyllara Iedanda wiu 3aryba Ha Ipymara, ChOTBETHO KbM
“¢punaHcOBH MpUXoan” U “(DMHAHCOBH Pa3xoau” WIH ,,l1e4ayion/(3aryon) OT acOIMHUPAHO OPY>KECTBO”, BKI. BCHUKH MPEIUIIHO
OTYeTeHU e(DeKTH B IPYTUTE KOMIOHEHTH Ha BCEOOXBATHHSA JOXO/] C€ PELUKINPAT.
IIpooasicoa na ovwepnu Opyscecmsa
ITpu nponax6a wu Apyra Gpopma Ha 3aryda (TpaHcdep) Ha KOHTPOJ BBPXY IBLICPHO APYKECTBO:
v" OToucBaT ce aKTHBHUTE M MACHBHUTE (BKJI. aKO UMa MPHHAIEKAIIA PEMYTALHs) HA IBIIEPHOTO APYKECTBO 110
OanaHcOBa CTOMHOCT KbM JlaTaTa Ha 3arybara Ha KOHTPOJI;
v' OTnucBa ce HEKOHTPOJNHMPAIIOTO Y4YacTHE B TOBa JBIIEPHO JPYXKECTBO IO OajlaHCOBa CTOMHOCT B
KOHCOJIMUPAHHUs OTYeT 3a (PMHAHCOBOTO CBHCTOSHHE KbM JlaTraTta Ha 3ary0aTa Ha KOHTpOJA, BKJI. BCHYKH
KOMITOHEHTH Ha JIPYyT BCEOOXBATEH JJOXO/I, CBbP3aHH C TAX;
v/ TlpusHaBa Ce MOJYYEHOTO BBH3HATPAKIEHHE [0 CIIPABEIJIMBA CTOWHOCT OT ClENKara, ChOUTHUETO HWIIH
oreparusTa, JI0Beja J0 3arydoara Ha KOHTpPOJT;
v' Pexnacuduuupar ce KbM “redanbu wid 3aryOd 3a ToAuHATA”, WIM ce TpaHCpepupar JUPEKTHO KbM
HATPYyNaH! [1e4anOn BCHYKA KOMIIOHEHTH HA COOCTBEHHS KalUTall, MPEACTABISBALIA HEPEATU3UPAHH JOXOIH
WM 3ary0M — CBITIACHO HM3WCKBaHMATa Ha choTBeTHHTe MCDO, Moj YMMTO NpaBWiIa MOMAAaT Te3H
KOMIIOHEHTH Ha COOCTBEHHMS KaIlUTaJ;
v' TlpusHaBa ce BCsAKAa pe3y/TaTHa pasjiMKa Karo “nedanba widm 3ary0a oT ocBoboxmaBaHe (Iponax0a) Ha
JIBLIEPHO JPYKECTBO” B KOHCOJHMIMPAHUS OTYET 32 BCEOOXBATHUSI JOXOJ, NMPHUHAJUIEKAIIA Ha JIPYKECTBOTO-
Malika.
v' OcraHanure 3a AbpiKaHe IsI0Be, (POPMHUpPAIM WHBECTHIIUM B aCOLMHUPAHHU JIPY)KECTBA WM WHBECTUIIMH HA
pasrnoyioKeHHe W 3a Mpojax0da ce OLEHsBAT MbPBOHAYAJIHO IO CHpaBeUIMBAa CTOWHOCT KbM Jarata Ha

npoaa>K6aTa 1 B ITOCJIEACTBUEC C€ OLCHABAT 110 p€aa Ha pueTaTra OT prnaTa CUYCTOBOJHA ITOJIMTHUKA.
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AcouuupaHy npeInpusTHs

ToBa ca xpyxecTBa, B KOETO HHBECTUTOPBHT (KOHKPETHO - IPY)KECTBOTO-MalKa) yIpakHsABa 3HAYUTEIHO BIMSHHUE, HO KOETO He
NPE/ICTaBIsIBa HUTO JBIIEPHO APYKECTBO, HUTO ChBMECTHO JIPY>KECTBO HA MHBECTHTOPA.

3HAYUTEIHO BIMSHUE € IIPABOTO HA yyacTHE NPH B3EMaHETO Ha PEIICHMs, CBbP3aHU C (JMHAHCOBATA M ONEPATHBHATA MTOJUTUKA
Ha MpeIIpHUITHETO, B KOETO € HHBECTHPAHO, HO HE € KOHTPOJ MM ChbBMECTEH KOHTPOJI BBPXY Ta3u nonuTtuka. OdudaiiHo To e
HaJIMLE TIPH: a) IPUTEKaBaHe, MPSKO MM KOCBEHO OT CTpaHa Ha MHBeCTHTOpa Ha JsutoBe (akuuu) ot 20% 1o 50 % ot kanurana
Ha JIpYy’)KECTBOTO, B KOETO € WHBECTHPaHO (BKJI. 0 CHJIaTa Ha CHOpasyMeHHE MEXIy aKIHOHepW) W, 0) B JOIBIHEHHE,
MHBECTUTOPBHT MMA INPEACTABUTEIICTBO B YIPABISBALIMSA OpraH Ha IPY)KECTBOTO, B KOSTO € WHBECTHPAHO W/WIM y4acTBa B
npolieca Ha B3eMaHe Ha PElICHHATa 0 OTHOIICHHE Ha IOJIMTHKATA U CTPAaTerHaTa Ha APYKECTBOTO, B KOETO ¢ WHBECTHUPAHO,
W/WIIK ca HaJIMLE CHIIECTBEHH ONepalliii MEXTy HHBECTUTOPA U APYKECTBOTO, B KOCTO € HHBECTHPAHO.

ACOIMHPaHOTO APYKECTBO CE BKIIOYBA B KOHCOJNMAMpPaHHMS (MHAHCOB OTYET Ha ['pymarta, kKaTo ce mpuiara Meroja Ha
cOOCTBEHHS KalUTal - OT JlaTara, Ha KOSATO € MPUI0OMTO 3HAYMTEIHO BIMSHUAE OT MHBECTUTOPA (KOHKPETHO — APYKECTBOTO -
Malika) U CIHpa Jla ce BKJIIOUBA 4pe3 TO3M METOJ MU OT JaTaTa, KoraTo ApYKEeCTBOTO ce TpaHc(OpMHUpa B IBIIEPHO, UIU OT
Jlatata, Ha KOATO C€ IMpUueMa, 4€ 3HAYUTCIITHOTO BJIIMAHUC € IPEXBBPIICHO OT MHBCCTUTOPA HA TPETH JIMLIA.

CHuchKbT Ha ACOIIMMPAHUTE APYIKECTBA € MPCACTABCH B HpI/IJ'IO)KeHI/Ie 1.

CaeJIKH ¢ HEKOHTPOJIMPALIO YYacTHe

[IpoMeHn B ydacTHeTO Ha KOMIIaHUATa-Maiika B COOCTBEHOCTTa Ha IBINEPHO MpEANpHUsITHE, KOUTO HE BOIAT A0 3aryba Ha
KOHTPOJ, CE OTYHTAT KAaTO OIEpalld ChC COOCTBCHHS KamHTal, T.C. ONEpAaIld ChC COOCTBEHHIIUTE B KadeCTBOTO MM Ha
coOctBerut. [Ipn TakuBa 006cTOSITENCTBA, OATAHCOBUTE CYMHU Ha KOHTPOJIHMPAIIUTE W HEKOHTPOIUPAIIH YIACTHS C€ KOPUTHUPAT,
3a J1a Ce OTPa3sAT IPOMEHHUTE B OTHOCHTEIIHUTE UM y4acThs B OBIICPHOTO MpenpusaTHe. Beska pasimika MEexXIy cyMara, ¢ KOSTO
Ce KOpUTHPAT HEKOHTPOJIHUPAIIUTE yUaCTHsl, KAKTO U CIIpaBeAJIMBaTa CTOMHOCT HA TJIATEHOTO WM TMOJIyY€HO Bh3HATPaKICHHE,

CC Mpu3HaBa JUPECKTHO B COOCTBEHHS KAIUTal M C€ OTHACSA KbM CO6CTBCHI/IHI/ITG Ha KOMITaHUSATa-MaklKa.

Hpoz[a>i<6a Ha 49aCT OT MHBECTHULHA B ABUICPHO IPEANPHUATHC, KOATO BOAU 10 3ary6a Ha KOHTPOJ — OCTAaTbYHOTO Y4YaCTHC CC
MpeonecHsABa 1O CrpaBeiiBa cToiHOCT. Pa3nmkara MCKAY ClpaBeJInBaTa CTOMHOCT ¥ 0allaHCOBaTa CTOMHOCT € redajnba HIH

3aryba ot mpojaxobara.

2.3. IIppHOMO-NIpeNoJI0:KeH e 32 IeficTBAI0 NpeANnpUsTHe

[TpUHUMOBT-IPENONIOKEHUE 32 AEHCTBAIIO NpennpusTue € (yHIaMEHTaJIeH MPUHIUI MPH H3TOTBSHETO Ha (hUHAHCOBUTE
oryerd. CBIIacHO NPUHOMIA-TIPEANONOKEHHE 3a JEWCTBAIIO NpennpusTue, [pymnara oOMKHOBEHO ce pasIiiexja Karo
NpobDKaBalla AeHHOCTTa CH B 0003puMO Obzelie 0e3 HaMepeHHne WM HeoOXOIMMOCT OT JIMKBHIALUS, MPEyCTaHOBSBAaHE Ha
CTONAHCKaTa AEHHOCT WM ThPCEHE Ha 3alUTa OT KPEAUTOPHUTE, BCIEACTBUE HA CHIIECTBYBAIIU 3aKOHH WIH APYTd HOPMAaTUBHU
pasnopen6u. ChOTBETHO, aKTHBUTE M NMACHBUTE CE OTYMTAT Ha 0a3a BB3MOXKHOCTTA Ha ['pymnara &a peannsupa akTHBUTE M Ja
ypeau MacHBHUTE CH B HOPMAlHHUS X0 Ha Ou3Heca. IIpu oleHkaTa 3a TOBa JajM HPHHIUINA-TIPEATNIONIOKEHHE 3a JEHCTBAIIO0
NpeANpUsITHE € yYMECTEeH, PBKOBOJCTBOTO B3e€Ma NpEABHJ IilaTa HadumdHa WHGOpMArms 3a 0003pHMOTO OBAemie, KOSATO
o0xBara MoHe, HO He Ce OTPaHNYaBa CaMo J10, ABAHAJECETTE Mecena OT Kpast Ha OTYETHHUS IEPHO.

Konconmuaupanusar ¢GUHAHCOB OTYET € M3TOTBEH Ha NPUHIMIIA-TIPEATIONOKEHUE 3a JEHCTBAIIO MPEeIIpUsITHE, KOWUTO
npexnoiara, ye I'pynara me npoabibKu AeHHOCTTa ¢ B 0003puMOTO Objemie. I'pyrnaTa nMa UCTOpUS Ha NeYeBIIa JEHHOCT U

cB00O/IEH JI0CTBII 10 PUHAHCOBU PECYPCH.
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2.4. CpaBHUTEJHHN JaHHU

I'pymata mpenctaBs cpaBHHTENHA WH(POpPManus BHB (DUMHAHCOBUTE CH OTYETH 3a €qHA NpeaxoiHa romuHa. Korarto e
HEOOXOIUMO, CPAaBHUTCIHHUTE JAaHHH CE PCKIACH(PUIMPAT W MPEU3UYHCIIBAT, 332 Ja CE IMOCTUTHE CHIIOCTABUMOCT CIIPSAMO
MPOMCHU B TPEJCTABSIHETO B TEKYIIUs MEpHON. ['pymara M3roTBS M MPEICTaBs KaTO KOMIIOHCHT HAa IBJIHUS KOMIUICKT Ha
KOHCOJNIUANPAHUTe (DMHAHCOBH OTYCTH W KOHCOJHIUPAH OTYCT 3a (DUHAHCOBOTO CHCTOSHHE KbM HAUYAJIOTO HA Hail-paHHUSA

CpaBHUTEIICH IIEPHOJ, KOTaTo:

¢ T4 IpuJjiara C4€TOBOJAHA NOJIMTHUKA CHC 3aJHa JaTa, MpaBu MPCU3INUCICHUE ChC 3a/lHa JaTa HA CTaTUU B CBOUTC KOHCOJIMAMPAHU

(1)I/IHaHCOBI/I OTYCTHU HUJIN KOT'aTO npemacn(bnunpa CTaTUU B CBOUTEC KOHCOJIMIUPAHU (bHHaHCOBI/I OTUYCTHU, U

¢ HOpwiarai€to CbC 3aJHa JaTra, IM[MPCU3UYUCICHUCTO HJIU npeknacn(bnunpaHeTo OKa3Ba CbBIIECTBECHO BJIUAHUEC BbBPXY

I/IH(l)OpMaIlI/IHTa B KOHCOJIMAUPAHUA OTUCT 3a (I)I/IHaHCOBOTO CbCTOAHUE KbM HA4YaJIOTO Ha MPCAXOAHUA IICPUOL.
2.5. (I)ymclmona.lma H OTYETHA BaJIyTa Ha IpeJACTaBsAHE

Bearapckute npysxkectBa oT ['pynara BogsT CBOUTE CUETOBOJHH PErucTpH B Obarapcku jieB (BGN), koo mpuemar kato TIXHA
(yHKIMOHAJIHA M OTYETHA BalyTa Ha MpEJCTaBsSHE. 3aArpaHUYHHUTE JIPY)KECTBA OpPraHU3MpAT CBOETO CUETOBOJCTBO M
OTYETHOCT CBHITIACHO M3MCKBAHUATA HA CHOTBETHOTO MECTHO 3aKOHOIATEJICTBO M MOAIBP)KAT CBOUTE CUETOBOJHHU PETHCTPU B

CbOTBE€THATAa MECTHA BajlyTa.

JlaHHNTEe B KOHCOJNMAMPAHUS OTUET M MPHIIOKEHHSITA KbM HEro ca mpenctaBeHd B xwmian JieBa (BGN,000), ocBeH ako He ¢

IMMOCOYCHO APYTO, KaTo 6T>HFapCKI/I$[T JICB € IPUCT 3a OTUCTHA BAJTyTa HA MPEACTABAHC HA prnaTa.

OtyeruTe Ha 3aJrpaHUYHUTE JPYKECTBA C€ IMPEU3UMUCIISIBAT OT MECTHAa BallyTa B OBJrapcKH JIeB 3a LEJIUTE Ha BCEKU
KOHCOJIMJMPaH (PMHAHCOB OTYET ChIVIACHO MOJMTHKATA Ha [ pynaTa, KosTO BKIIIOYBA!

a) BCUYKHU aKTHBH M MACHUBU Ce€ MPEU3YUCIISIBAT B TPyIOBaTa BajJyTa MO 3aKIIOYMTE]ICH KypCc Ha MECTHaTa BajlyTa CIpPSIMO Hes
KbM 31 nexemBpw;

0) BCHUKM NTPUXOIHH U PA3XOIHH MO3UIMH CE MPEN3UNCIIIBAT B TPYHOBaTa BaJlyTa 110 CPEJeH Kypc Ha MECTHAaTa BaJlyTa CIIPSIMO
Hes 3a I1epuoJia Ha OTYEeTa;

B) BCHYKH ITOJIy4€HH KYPCOBH Pa3JIMKH B PE3yiITaT Ha MPEH3UNCICHUATA Ce TIPH3HABAT M MPECTAaBST KaTO OTJEJICH KOMIOHEHT
Ha COOCTBEHUsI KalnTajl B KOHCOJMIUPAHUS OTUET 32 (PUHAHCOBOTO CHCTOSIHWE, HETHO OT €()eKTUTE Ha OTCPOUCHHUTE JAAHBIH —
,»PE3EPB OT MPEU3UNCIICHNE BbB BaJlyTaTa Ha MPECTaBsIHE Ha Uy>KACCTPAHHH ASWHOCTH”, U

r) KypCOBUTE Da3jHMKH IOJYYE€HH B pe3yjTaT Ha BaJIyTHOTO INPEU3UYMCICHHE HA HETHATA HMHBECTUIMS B 3arPaHUYHHTE
(ayxnecTpaHHHUTE) JPYIKECTBA, 32€JHO ChC 3a€MHUTE U JAPYI'H BaJTYTHU MHCTPYMEHTH, IIPHETH 32 XEIK Ha Te3H MHBECTHUIINH, CE
NPE/ICTABAT JUPEKTHO B COOCTBEHUSI KaIUTaJI.

[Ipu ocBoGOX1aBaHe (Mpogax6a) OT YyXKJIecTpaHHA JIEHHOCT (IPYKECTBO) KyMyJIaTHBHATa CyMa Ha KypCOBHUTE Pa3IMKH, KOUTO
ca OWJIM OTYETEHM IMPEKTHO KAaTO OTJEJIeH KOMIIOHEHT B KamuTalla, Ce NMpHU3HaBaT KaTo 4YacT OT Iedandara Wiu 3arybara B
KOHCOJIMIMPaHUs OTYET 3a NevyayidoaTta WK 3arybara u Apyrus BceoOXBaTeH J0XO0J Ha pell “‘nedanown/(3aryom) ot npupoOuBaHe
Ha ¥ 0CBOOOK1aBaHe OT JBIIEPHH JPYKECTBA, HETHO , TIOJy4YeHa MPU 0CBOOOXKAaBaHETO (MMpogaxkbara).

Penyranusita 1 KOpeKIMUTE JO CHPABEUIMBH CTOHHOCTH, BB3HMKHAIM NMPHU NPHUI00MBAaHE HAa 3aArpaHUYHO (4yKIECTPAHHO)

APYXKECTBO CC TPETUPAT AHAJTIOTUYHO KAKTO AKTUBUTC M MMACHMBUTE HAa TOBa APYXKCCTBO M CE€ INMPECU3UUCIIABAT BHB BallyTaTa Ha
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MPEICTaBSHE 110 3aKIIOYNTEICH KypC.

ODyHKIMOHANIHATA BaJlyTa Ha Apy:KecTBara OoT I'pymara B bearapus u oTyeTHaTa BajlyTa Ha IIPEICTaBSHE B KOHCOJIUAUPAHUS
¢unaHcoB oTuet Ha ['pynara e Owirapckust jeB. Ot 1 1onm 1997 1. n1eBbT € GpuKcupaH B cboTBETCTBUE Che 3akoHa 32 BHB kbM
repmaHckara mapka B cboTHomenue BGN 1:DEM 1, a ¢ BbpBexkIaHETO Ha €BPOTO KaTo oQuIMaiHa BalyTa Ha EBpomneiickus

Ch103 — ¢ eBpoTO B choTHOoeHne BGN 1.95583:EUR 1.

HpI/I MIbPBOHAYAIHO IMMPpU3HABAHE, CACJIKA B Yy XKJACCTPAHHA BallyTa CC 3allMCBa BbB (byHKHI/IOHaHHaTa BaJlyTa, KaTO KbM CyMara B
UyxXJECTpaHHa BajlyTa C€ Ipujara OOMEHHUAT KypC KbM MOMCHTA Ha CACJIKaTa WM OIiepalnusdaTa. HapI/ILIHI/ITe CpeacTBa,
B3€MaHUATa U 3abJDKCHUATA, KATO MOHCETApHU OTUYCTHU O6eKTI/I, JACHOMUHUPAHU B YYXXIACCTpaHHA BallyTa CC OTYUTAT BbHB

(hyHKIMOHATHATA BaITyTa, KATO CE IpHIIara 3aKIIFOUuTeTHUAT oOMeHeH Kypc Ha BHB kem 31 nexemBpu.

HeMOHeTapHI/ITe OTYETHH OOEKTH B KOHCOJIMAUPpAHUs OTYECT 3a (bI/IHaHCOBOTO CbCTOAHUE, MMBbPBOHAYAJIHO ACHOMHWHHPAHU B
qyKACCTpaHHa BajlyTa, C€ OTHUTAT BbB CI)YHKI_II/IOHaJ'IHaTa BaJlyTa, KaTO CC Mpujiara HICTOPUICCKUAT o0MeHEeH KypC KbM AaTrarta
Ha omepanuiaTra U nocjeaABalio HE CC MPCOLCHABAT MO 3aKIIOYUTCIICH KYPC. E(beKTI/ITe OT KYPCOBHUTC pa3JIMKH, CBbP3aHU C
YPCKAAHETO Ha ThPIrOBCKU CACIIKU B HYKACCTPAHHA BallyTa WUJIN OTYATAHCTO HAa ThbPIrOBCKU CACJIKH B UYKACCTpaHHA BajlyTa 110
KypCOBC, KOUTO Ca pa3JIWN4YHU OT TE3H, IO KOWUTO IIbPBOHAYAJIHO Ca omnu MPpU3HATH, KAKTO OT BaJIYyTHHU 3acMH WK APYTH

(1)I/IHaHCOBI/I onepanuru €€ BKIOYBAT BbB (I)I/IHaHCOBI/ITe Ipuxoau U pasxoau.

2.6. [IpuGIM3UTETHA CYETOBOHH OLEHKH

WsrotesiHero Ha (puHAHCOB OTYET MO MEKIyHApOIHUTE CTaHAAPTH 3a (PUHAHCOBO OTYHMTAHE, U3UCKBA PBHKOBOJICTBOTO Ja
HaIpaB¥W HAKOW IPUOIM3UTEIHH CICTOBOIHN OIIEHKU U IPEATIONOKCHHS, KOUTO CE€ OTHACSAT 1O JOKJIAIBaHUTE aKTHBH U TIACHBH,
OTIOBECTCHUTE YCJIOBHU aKTHBH W IACUBH, KaKTO W IO NPU3HATHTE Pa3XoAHW W MPHUXOIU 3a Mepuona. Te3n MpUOIM3UTEITHH
OIICHKH, HAYWCIICHUS W TPEIIONIOKEHNS ca OCHOBAaHM Ha MH(POpPMAIHATA, KOSITO € HANWYHA KBbM Kpas Ha OTYCTHHS HEPHUOI,
opaau KoeTo OpIemuTe (pakTHIeCKH pe3yaTaTH Ouxa MOTIIM Aa ObJaT pa3IndHA OT TIX. KpUTHYHUTE CYETOBOIHH MPELCHKH H

NpUOJIM3NUTENHN OLICHKHU ca onoBecTeHH B [Ipuioxenue 2.8.

2.7. CuipaBeasinBa CTOHOCT
CrpaBeyinBaTa CTOWHOCT Hal-00IIO MPEJCTaB/sBA IIEHATA, 3a KOSATO €AWH aKTUB MOXE Ja Oble pa3MEHCH WM €IHO
3aIbJDKEeHHUE 1a Ob/ie M3IUIATCHO B 00WYaliHa c/elIka MeKIy Ta3apHHU YYACTHHILM KbM JaTaTa Ha OI[CHSIBAHE.
CrpaBeuiBaTa CTOMHOCT TIPY ITBPBOHAYATHO TMPU3HABaHE KATO IUIO Ce paBHsIBAa Ha IICHATa Ha CIelIKaTa OCBEH B CIydad Ha
W3KJIIOYEHHUS, B KOUTO:
e Crenkara ¢ CKIIOUYCHA 110 MPUHYIA WK TIPU POPCMaKOPHU 00CTOSITEICTBA
e [la3zapbT Ha KOWTO Ce € CIIy4uJia CIeTKaTa € pa3IuieH OT OCHOBHUS WJIM Hal-U3TOTHUS Ma3ap
e PazderHarta enuHUIlA, TPEJCTaBeHa OT IIEHATa Ha CJENIKaTa, Ce pa3jiiiyaBa OT OTYETHATa €IWHUIIA 33 aKTHBa WU
MacuBa, KOMTO ce OleHsBa 10 CIPaBEIJIUBa CTOMHOCT.
OmnpenensiHe Ha CpaBeIIMBa CTOMHOCT NIPHU [a3apu C HUCKO HUBO HA aKTUBHOCT
[Ipu ma3apu ¢ HUCKO HUBO HA aKTHBHOCT:
e  OrmpenensHEeTo Ha CIPaBeIMBa CTOWHOCT 3aBUCH OT (haKTHTE, OOCTOSATEICTBATA M XapaKTEPUCTHUKUTE Ha Ma3zapa

H3UCKBA 3HAYUTEIJHA ITPEHEHKA OT CTPAaHA HAa OLICHUTCIIA
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e (Cpenxure ¥ KOTUPOBKUTE MOTAT Jla HE Ca NMPEACTAaBUTEIHH 32 ONPEACISHE Ha CIIPaBeINBa CTOHHOCT
e HeoOxomuMm € AONBIHHUTENEH aHAIN3 BBPXY CHCIKHTE W KOTHPOBKHTE. AKO € HE0OXOAMMO T€ Morar jaa Obaar
KOpHUTHpaHH, 3a /1a J1aBat Mo-siCHa KapTHHA IPH ONPECISIHETO Ha CIIPaBeAIMBaTa CTOMHOCT
B3emar ce mpeaBHi XapaKTEpHCTHKHTE Ha aKTUBEH Ma3ap, KOWTO YYaCTHHK Ha Ila3apa Iie B3eMe MNpe/ABHJ Ha Jarara Ha
OLICHKATa, KaTo:
e [Ipennonara yropopeHa cieika Mex1y YYaCTHHUIMTE Ha Ta3apa KbM JaTtaTa Ha OLEHSBAaHE [0 TEKYLIUTEe Ma3apHU
YCIOBUS
e [lpennomara caenkaTa 1a Ob/ie M3BBPIICHA HA OCHOBHUS Ia3ap, B IPOTUBEH CIIydail Ha HAali-M3rOAHUS Ma3ap
e 3a He(MHAHCOB aKTHB CE B3eMa IPEABH]] HETOBaTa Haii-eeKTHBHA MM BHCOKA yHoTpeba
e 3amacuB OTpa3sBa PUCKA IIPU HEU3IIBIIHEHUE, BKITFOUMTEIIHO COOCTBEHUS KPETUTEH PHUCK
Wznons3Bane ¢ 1€ MakCHUMHU3MpaHE Ha CTOWHOCTTA, € OHOBA WM3MOJ3BaHE HAa aKTHB, OT MA3apHHUTE YYAaCTHUIH, KOETO
MaKCHMH3Hpa CTOIHOCTTA Ha aKTHBA, U KOETO €:
e  Du3UYECKU BB3MOKHO
e [lIpaBHO nomycTrMO
e  @DUHAHCOBO OCHIIECTBIMO
WznonsBaneTo ¢ e’ MakCUMHU3UpaHe Ha CTOMHOCTTA OOMKHOBEHO € MICHTUYHO C (HO HE BUHArM) TEKyIaTa ynorpeoa .
AKO HSIMa OCHOBEH I1a3ap, U3XOAHATa CIEJKa Ce M3BHPIIBA B HA-M3TOJHMS Ia3ap, T.€. Ha Iazapa, KOWTO MaKCHMHU3Upa cymara,
KOSITO I C€ MOJYYM IpH Mpojaaxdara Ha akTHBa M CBEXJa A0 MHHUMYM Ha CyMaTa, KOsiTo Ou Onia raTeHa 3a NpeXBbpIIsHE
Ha nacuBa (Hal-mUKBUIHMS nazap 3a Aktusy/[lacuBn)
OCHOBHUTE ¥ Haii-U3roJHUTE I1a3apy ca €HHU U ChIIU B IOBEYETO CIyYau.
[Mpemun/oTcThIKK ce chabpxkar B cripaBeanuBata CroitHocT(CC), ako Te OTpa3siBaT XapaKTepHCTHKA HA aKTHBA/NAaCcUBa, KOSTO
YYaCTHHILIUTE Ha Ia3apa IIe B3eMaT MPEABHA IPH CIEJKa C aKTUBEH Ia3ap.
[Ipunaranero Ha 60kupawy gaxmop e 3adpaneHo - brokuparn ¢akTop: KOpeKnus Ha KOTUpaHa [IeHa Ha aKTHBEH I1a3ap, 3ai0To
HMBOTO IIPM HOpMajlHa JHEBHAa THProBUS Ha Ia3apa HE € JOCTaThYHO Aa abcopOWpa KOJHMYecTBaTa IPUTSKABaHU OT
HPEeANPUSITHETO.
[pu oneHsiBaHeTO Cce CHOIOIABAT OOCTOSATENCTBA U IPEIIOCTABKY:
e Koraro uma HaOmoaemMa ma3apHa JeHHOCT
e Koraro nma crag B HabOMroaemMara masapHa JeiHOCT
e Koraro 0OMKHOBEHO HsIMa IpOCIIEeIMMa ITa3apHa JeHHOCT
e  @DoKychT € BbPXY TOBa Jajlil IIEHUTE NIPH CAEIKUTE ca c(HOPMUPAHH B Pe3yiaTaT Ha oOMuaifHa JeHHOCT (He mpojakon
NP JTUKBHIALUS WK O€/ICTBHE); aKTUBHOCTTA Ha T1a3apa He € 3abIDKUTENICH (POKYC.
ChIyTe IPUHIMITY ca MPUIOKUMH 3a uHaHcoBU 1 HeruHaHcoBU AktuBH/[lacuBn.
I'pynata u3nons3Ba HMOAXOIAIIM CIOpen OOCTOSATENICTBATa METOAM 3a OCTOMHOCTSBaHE, 32 KOMTO MMa JOCTAaThYHO HAJIWYHU
JTaHHU 3a OLICHSABAHE Ha CIIPaBeIMBaTa CTOWHOCT, KaTO M3IMI0JI3Ba MAKCHMAIHO CHOTBETHHUTE HAOMIOJaeMH XHUIIOTE3N U CBEXA
JI0 MUHIMYM H3II0JI3BaHETO HAa HEHAOII0JaeMHUTe.
e [loxxox Ha Ma3apHHUTE CPaBHEHMS - U3MOI3BAT CE IICHU U JIpyTa Moje3Ha nHpopManus, TeHepupaHa OT Ma3apHU CACITKH
C MACHTUYHHU WM CpaBHUMH (T.€. nogoOHn) Axktusu/Ilacusn
e [loaxox Ha 6a3zaTa Ha pa3XoOAMTE - OTpa3siBa aKTyallHaTa Cyma, KOATO OM ce M3MCKBaja TEKYyIIO, 3a Ja ce 3aMEHH

TOAHOCTTA HA aKTHBA (‘ICCTO HapuiaHa TCKYIla eHa 3a HOI[MHHa)
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e [lomxon Ha O6a3aTa Ha JOXOIUTE - MPEBPBHINA OBACIIN CYMHU (HAlIpUMEp MapWIHH MMOTOIX WJIA PHUXOINA U Pa3Xol) B

€IMHHA TeKyIIa (T.€. CKOHTHPaHa) CyMa, KOSATO OTpa3siBa TEKYIINTE Ma3apHHU OYaKBAHUA 3a T€3U OBICIIH CyMH.

KonrenmusTa 3a cripaBe/yinBaTa CTOMHOCT TPEATOJIara peaansupale Ha (GMHAHCOBH MHCTPYMEHTH Ype3 Mmpojaxoa. B moBedyero
ciydau, obave, 0COOCHO MO OTHOIICHHUE HA THPTOBCKUTE B3EMaHHS U 3a[IbJXKCHUS, JCMO3UTUTE U KpeauTute, [ pymnara ouaksa
Jla peanu3upa Te3u (UHAHCOBU AKTHBU M MACHBH YpE3 TAXHOTO IUIOCTHO OOpAaTHO W3IUIANAHE WM PECI. MOracsBaHE BHB
BpPEMETO. 3aTOBA T€ C€ MPEJCTABST M0 TSIXHATA AMOPTU3UPYyEMa CTOHHOCT.

ChImo Taka rojsMara 9acT OT (PMHAHCOBHTE aKTHBH W MACHBH Ca MIIM KPATKOCPOYHH TI0 CBOATA CHITHOCT (THPTOBCKU B3€MaHHUS
W 3aIBJDKCHHUS), WU Ca OTPa3eHH B KOHCOJNUAMPAHUS OTYET 332 (PMHAHCOBOTO CHCTOSHHE IO ITa3apHa CTOMHOCT (KpeIOuTH C
MPOMEHJIMB JIMXBEH IPOIEHT), MOPaAW TOBA TSIXHATA CIIPABEIINBA CTOWHOCT € MPHUOJM3HUTENIHO paBHA HAa OTYETHATA UM
CTOMHOCT.

JIOKOJIKOTO BCE OIlle HEe ChIIECTBYBA JOCTATHYHO ITa3apCH OIUT, CTAOMIHOCT M JIMKBUIHOCT 3a MOKYIIKH U MPOJaXOU Ha HIKOU
OT IpUTEKaBaHUTE OT [ pymara (MHAHCOBHM aKTWBU U TACHBH, 32 TSAX HAMA OCTATBYHO W HANCIKIHH KOTUPOBKHU HA Ma3apHU
LICHHU.

PrroBoacTBOTO Ha I'pymara cuurta, 4e MPH CHIIECTBYBAIIUTE OOCTOATENCTBA MPEACTABCHHUTE B OTYETa 3a (DUHAHCOBOTO
CHCTOSIHHE OLICHKH Ha aKTHUBHUTE U IIACHBUTE Ca BH3MOKHO Hal-HaJle)KTHH, aACKBATHU M JOCTOBEPHH 3a IETUTE Ha (PMHAHCOBATa
OTYETHOCT U ca OJM3KO JI0 TAXHATA CIPaBEJIMBA CTOWHOCT, B 3aBHCHMOCT OT TEXHUST Xxapakrep u matyputer ([IpunoxeHue

2.8).

2.8. Kpumuunu cuemo6o0nu npeyenKku u npudIu3umennu oyeHKu

Ilonesen sicueom na 01;ﬂ20mpaﬁuume mamepuainu aKmueu

PLKOBOZ[CTBOTO Ha prnaTa onpeacisl O4akBaHUsA IMOJIC3CH KUBOT U aMOPTHU3AallMOHHUTC HOPMU, MPUJIATaHA ITPU HAYHCIIABAHC
Ha pa3xoauTe 3a aMOPTU3alMH, CBbP3daHU C MMPUTCIKABAHUTC ,Z[LHFOTpaﬁHPI aktuBHu. Taszu HpI/I6J'II/ISI/ITeJ'IHa OIICHKa C¢€ 62131/1[)8. Ha
MpPOCKIUA Ha KXKU3HCHUA LUKDBJI Ha aKTUBUTE. Tsa moxe ga ce IIPOMCHU B 3HAYUTCIIHA CTCIECH B PE3YJITaT Ha INMPOMCHHU Ha

nasapHara cpesia u Ipyru GakTopu.

06831(81'”“1 Ha umomu, MAUWUHU U COOPBIHCCHUA

K®M jmaTata Ha BCeKH TOUIICH (DUHAHCOB OTYET PHKOBOJCTBOTO Ha ['pymnara opraHm3upa nperies 3a o0e3leHKa Ha UMOTH,
MAIIIMHU U ChOPBIKEHUs. AKO ca HAIUIEe TAKUBA MHIMKATOPH 4Ye TPUOIU3UTEIHO ONpeeieHaTa Bh3CTAHOBUMA CTOMHOCT € I10-
HHCKa OT TSAXHATA IPEHOCHA CTOMHOCT TO MOCJEHATA Ce M3MUCBA JI0 Bh3CTAHOBMMATA CTOMHOCT HA aKTHBUTE. Bbh3cTaHOBHMATA
CTOMHOCT HA UMOTHTE, MAIIHHATE U ChOPHIKEHUS € MO-BHCOKATa OT JBETE: CIpaBe/UIMBa CTOMHOCT Oe3 pa3xo/u 3a mpojaxda
WIA CTOWHOCT MpHU ynotpeda. 3a ompeessHeTO Ha CTOWHOCTTA IPH YHOTpeOda Ha aKTUBUTE OBACHIMTE MAPUYHH MOTOLHU CE
I[I/ICKOHTI/IpaT J0 TAXHAaTa HaCcToslla CTOﬁHOCT KaTo C¢C npnnara JUCKOHTOBA HOpMa npe;u/l JaHBIH KOSTO OTpaSHBa TeKyIJ_[I/ITe
nasapHH yCJ'IOBI/ISI U OILICHKHU Ha BpeMeBaTa CTOﬁHOCT Ha HapI/ITe u pI/ICKOBeTe CHCHI/I(i)I/I‘IHI/I 34 CbOTBCTHHUS AKTHUB. 33Fy6I/ITe oT
o0e3leHKa ce OTYMTAT B OTYETa 3a medanbara win 3arybata ¥ Ipyrust BCEOOXBATEH JIOXO] OCBEH aKo 3a JaJeHUs aKTUB HE €
(hopMupaH npeonieHbYCH pe3epB. ToraBa 00e3IeHKaTa ce TPETHPa KaTO HAMaJICHHE Ha TO3W PE3ePB OCBCH aKO TS HE HAIXBBPISL

HCTOBUA pasMEP U HAJIBUILICHUCTO CC BKJIFOYBA KATO pa3xoad B OTHETA 3a BCEOOXBATHUS J0XO0nH.

AHanu3eT 3a O6€3HeHKa Ha penyrtauusd, MaTepyualHh WU APpYrd HEMATCpuaiHhu aKTHBU HM3UCKBA OLICHKA Ha CTOMHOCTTa B

yHOTp€6a Ha aKTUBA WJIM HAa €AWHHIATA I'CHCpUpalla nmapuiHi noTourd, KbM KOUTO Ca pasnpeAC]ICHU aKTHBUTE. OunenkaTta Ha
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CTOMHOCTTa B ynoTpeOa ce IpaBH Haii-Beue Bb3 OCHOBA HA AUCKOHTHPAHHTE MOJENY HA MAPHIHMTE MOTOIH, KOUTO M3HCKBAT
I'pynara ma HampaBM OLEHKa HAa OYaKBaHWTE OBJCINM MAPUYHM MOTOIM OT aKTHBA WIIM OT €AWHMIATA T'eHepHUpalla MapuIHN

IMOTOLH, a ChIIIO M Ia CC H36epe MoAXOoAAIl JUCKOHTOB MPOLICHT 3a J1a CC U3YUCJIN HACTOsAIIA CTOMHOCT Ha NMapuIHUTE OTOLU.

Obe3yenka Ha 63eMaHUsL

Ha Bcsika oTueTHa naTa pbKOBOJCTBOTO Ha ['pynaTta oLeHsBa M ONIpelelisi OYaKBaHUTE KPEAWTHH 3ary0M Ha THPTOBCKHTE U
JpYyr'H B3eMaHUs KaTO B3eMa MpEeJBH/ LisUlaTa pa3yMHa M apryMEHTHpaHa MH(pOpMaIus, BKIIOUYUTEIHO U 3a ObJEI NepHOIH.
IIpn ouenkara cu ['pymarta oTunTa IpOMsAHATa B PHCKA OT HACTHIIBAHE HA HEM3IBIHEHHE NIPE3 OYaKBAHUS CPOK Ha ()MHAHCOBHS
MHCTPYMEHT U ce Oa3upa B 3HAUMTEIHA CTEIICH Ha NMPOTHO3H, NPHUONIN3NUTETHA OIEHKA M MPEHEHKA 332 MAaKPOMKOHOMHYECKUTE
YCIIOBUSI, KOHOMHYECKHS CEKTOP M reorpa)CKust pETHOH, OT 3HAUCHHUE 332 BCEKH KOHTPAreHT, B IONBJIHEHHE KbM MUHAI OIUT U

crenu(UIHN, OTIEPaTUBHY U IPYTH WHAUBHYaTHN XapaKTEPUCTUKH .

Hemmnama peaauszyema CMOUHOC HA mamepuainume 3anacu

OmnpeensHeTo Ha MPOBH3Hs(0Oe3yenKka) 3a MaTEpUATHUTE 3aMacd BKJIIOYBA MPOIEC Ha OleHKA. bamaHcoBara CTOWHOCT Ha
MaTepUaTHUTE 3amacyu ce 00e3leHsBa 0 peann3dyemMara UM CTOHHOCT, KOraTo TsSXHara ce0ecTOHHOCT Beue MOXe 1a He Obje
BH3CTAHOBSIEMa — HAMPUMEP, KOTaTO MATEPUAITHHUTE 3aMacH ca MOBPEICHU WUITH OCTAPENH U3IBUIO UIIK YACTUYHO WITK MMa CIajl B
NPOJAKHUTE UM IEHU. BBB BCekH ciydail peanu3yeMaTa CTOMHOCT MpEZCTaBisiBa Hali-moOpaTa OlEHKa Ha BH3CTAHOBHMATA
CTOMHOCT U C€ OCHOBaBa Ha Haﬁ-CHprHHTe CBIICCTBYBAlIM KbM JaTaTa Ha OTYCTAa JaHHU U MMPUCHIO BKIIIOYBa OLICHKU OTHOCHO
ObAelInTe OYaKBaHMs 3a peau3yemMa cToiHocT. Kpurepuure 3a onpesensHe Ha pa3Mepa Ha 00e3leHKaTa WM OTIHCBAaHETO ce
OCHOBaBaT Ha aHAJIM3 33 CTapeeHe, TEXHUIECKa OlleHKa U MoclieBally chOuTHs. [1o mpuHIMN TaKbB MPOLIEC Ha OlIEHKA U3UCKBA

3HAYUTCJIHA MIPCHCHKA U MOKC 1a TIOBJINAC Ha OamaHcoBaTa CyMa Ha MAaTCPpUATTHUTEC 3allaCH KbM J1aTaTa HAa OTYCTA.

Obe3yenka Ha UHBeCMUYUY 6 ACOYUUPAHU OPYHCECTNEA

Ha Bcska JlaTa Ha KOHCOJMIUpAaHUA OTYET 3a (bl/IHaHCOBOTO CbCTOAHUE PBKOBOACTBOTO IPpaBU OLECHKA Aajld CBUICCTBYBAT
MHJIMKAaTOPH 32 00€3IeHKa Ha HErOBUTE MHBECTHIMH B aCOLMHPAHU ApYyxkecTBa. KaTo OCHOBHM MHAMKAaTOpH 3a 0o0e3lleHKa ce
IpreMar: 3HAa4UTeIHO pedylpaHe Ha obOema (Hax 25%) wiam NpeycTaHOBsIBaHE IEHHOCTTa Ha IPYKECTBOTO, B KOETO €
HWHBCCTUPAHO, OTYUTAHC Ha 38.I‘y6I/I 3a MOO-TIPOABJDKUTECIICH TMEPUOL OT BpPEME (HaI[ Tpu I‘OI[I/IHI/I), KaKTO M OTYHTAHC Ha
OTPHULIATEIHM HETHU aKTHBU WM aKTUBH I10J]] PETHCTPUPAHUSI OCHOBEH aKUMOHepeH kamutayu. Karo 0asa 3a mporHosurte Ha
NapUYHUTE TMOTOLM MNPEAU JaHbLUM ca H3NOJI3BaHW (PUHAHCOBHUTE OIOKETH, pa3padOTEeHH OT CHOTBETHHUTE APYXKECTBA,
NOKPHUBAIIY TPH A0 IET FOAMIICH NEPHOJ, KAaKTO ¥ IPYrH CPEIHOCPOYHH U JBJITOCPOYHH IUIAHOBE U HAMEPEHHS 32 Pa3BHTHETO
UM.

KnrouoBuTe MpeanonoxKeHus, U3I0JI3BaHH TIPH M3UUCICHUATA Ca OINpPEETICHH KOHKPETHO 3a BCSKO JPYNKECTBO U ChOOpa3HO
HeroBara crienuduka Ha IeifHOCTTa, OM3HEC cpellaTa U PUCKOBETE.

TecroBeTe M NpelEHKUTE HAa PHKOBOJCTBOTO 3a 00E3lIEHKAa Ha MHBECTHUIMUTE Ca HAIPABEHU Npe3 Npu3Mara Ha HEroBHTE
IIPOTHO3W U HAMEPEHUA OTHOCHO 6'b)IeIJ_H/ITe UKOHOMHWYCCKHU H3Tr0au, KOUTO CC€ OYaKBa Ja 6'[)}13T IMOJIYYCHHU OT aCOLMHUPAHUTE

APYKECTBA, BKIIFOUUTCIHO ThPTOBCKH OIMUT, OCUTYPSBAHC HA NMMO3UIIUHN HA I1a3apy, OYaKBaHUATA 34 6LH€IIII/I npo,uaxc6n " 1p.

Cnpageonuea cmoitnocm

Hpeoueﬂxa HA4 CZpCl()M om umomu, MauuUHu U CbOPbHCEHUS
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B I'pynara e npueTo mpeoreHkaTa Ha CrpaguTe IO TAXHATA CIpaBeIMBa CTOWHOCT Jla Ce M3BBPIIBA OOMUYAHO HA S5-TOMUIICH
Mepro OT HE3aBUCHMH JIMIICH3WPAaHU OoleHuTend. Korato TsSxHaTa crpaBeIMBa CTOHHOCT c€ MPOMEHS CHIIECTBEHO Ha IO-
KpaTK HHTEPBAIIK OT BpEMe, PEOIIEHKATa CE U3BBPIIBA MO-YECTO.

IlocnenHu ONECHKM Ha Crpajy, BKIOYECHH B VIMOTH, MallMHU M CHOPHKEHUS ca u3BbpuicHd KbM 31.12.2014 1. u KbM
31.12.2015 1.

ChI0 Taka KbM Kpas Ha OTYCTHUS MEPUOJT PHKOBOJICTBOTO Ha ['pymaTa ¢ HampaBmIO aHAIW3 Ha IICHOBUTE MPOMEHU 332 BCHUYKU
OCTaHaJM KJIIOYOBH aKTHBH W € ONpEAeriIo, Ye He ca HaJWIe YCIOBUS M OCHOBAHHE 3a M3BHPIIBAHE Ha HOBA IPEOIEHKA Ha
aKTHUBHUTE TIpPEeIN H3THYAaHE Ha NpUETHS OOMYacH INepHoJ, KakTo W 3a obOe3neHka. ChIIO Taka TO € OOMHCHIMIO U
CBIIECTBYBAIINTE HECUTYPHOCTH, BIMSACIIN BBHPXY [ICHOBUTE PABHHUINA Ha aKTUBUTE, B KOHTEKCTa Ha MpHIaraHuTe oT [ pymara
CIpaBe/INBH CTOWHOCTH HA CTPAJUTE U € Ha NMO3HINS, U IPIIIOKESHUTE OIIEHKH OTPa3sBaT MO BB3MOXKHHS JOCTOBEPECH HAUYMH U

Ca aICKBAaTHU CIIPAMO HACTOAIIUTC NKOHOMUYCCKU YCIIOBUA.
HpeoueHeHaTa CTOMHOCT Ha Crpaaute € JOKJiaJiBaHa B HpI/IJ'IO)KeHI/Ie Ne 3.

HPEOMQHKCZ HA UHBeCMUYUOHHU umomu

'pynata e mnpuena Ja OLEHABA HHBECTHLMOHHHTE HMMOTH MO CHpaBeluiMBa CToifHocT. [IpueTto e mpeoleHkara Ha
WHBECTHLMOHHUTE UMOTH JI0 TAXHATA CIIPaBeUIMBA CTOMHOCT Ja ce u3BbpuiBa exeroaHo. Kem 31.12.2018r. cbe chaeiicTBHETO
Ha HE3aBHCHMH JIMLICH3UPAHN OLICHUTENH, perucTpupany B KamapaTa Ha He3aBHCHMUTE OLCHUTENN B bbirapus, e H3BbpIIcHa

OIICHKAa HAa MHBCCTUITMOHHUTC UMOTHU Ha prnaTa A0 ClipaBCyIMBa CTOHMHOCT.

Ilpubnuszumenna oueHka 3a OMcpouenu 0anvuu

[Ipu3HaBaHETO Ha OTCPOYECHHUTE JAaHBYHM AKTHUBH M IACHBH BKIIOYBAa CHCTaBAHETO Ha Cepus OT JomyckaHusa. Hampumep
I'pynara TpsiOBa 10 OILIEHU BPEMETO Ha BH3CTAHOBSIBAHE HA BPEMEHHH PA3JIMKH, Jajli € Bb3MOXKHO BPEMEHHHTE PA3JIMKH J1a HE
ObAaT B3CTAHOBEHH B MPEIBUANMO ObJEIIE WIN JOKOJIKO JaHBYHUTE CTABKH C€ OYaKBa Jia ce Ipuiarar 3a Iepuoja, Korato

AKTHUBBT LIC CC pC€aIM3upa WM MaCUBBT 1€ C€ YPCIU.

[To ce oTHacst 1O OTCPOYEHU NAaHBUHU aKTHBH PEATM3UPAHETO UM B KpaiiHa CMETKa 3aBHCH OT obJiaraeMus J10X0J1, KOUTO mie €
Ha pasmoiiokeHne B Obaeme. OTCpoUeHUTE NAaHBPYHH aKTUBU CE IPU3HABAT caMO KOTaTO € BEPOSATHO, Ue IIe mMa obiaracMa
nevyanba, Cpemry KOsTO MOXE J1a Ce YCBOM OTCPOYCHUSAT JaHBUCH aKTHUB U € BEPOSATHO, ue ['pymaTa mie peanmsupa JOCTaTHIHO
oOxaraeM oxo1 B OBACHIN IEPHOAHN, 32 J]a OMOI30TBOPU HAMAJICHHETO IPH IJIallaHeToO Ha MaHbK. ToBa o3HadaBa, ue ['pymata
MpaBU TPEATIONIOKEHHSI 32 JaHPYHOTO CH IDTAHHUPaHE M MEPHOAUYHO TH OICHSIBAa IMOBTOPHO, 33 Ja OTpa3sBaT MPOMsHATa B
obcrosTencTraTa, KakTo U JaHBYHU pasnopenou. OCBeH TOBa M3MEPBAHETO HA OTCPOUCH JaHBYECH aKTHB WJIU MAaCHB OTpa3siBa

Ha4YHuHa, 110 KOHTO prnaTa OYaKBa J1a Bb3CTAaHOBU 0ajlaHCOBaTa CTOMHOCT HA aKTHBA WU ype€au nacuBa.

Ilposu3uu

IIpoBu3unTe Morat aa ObAAT pa3srpaHUYEHH OT APYTUTE MACHBH, 3aIIOTO CHIIECTBYBA HECUTYPHOCT OTHOCHO NMPOSIBICHUETO UM
BBB BPEMETO M CyMara Ha clienkara. Ilo-TunM4HuUTEe IPOBU3UH, KOUTO C€ OTpa3siBaT OT ['pynara mpou3THYaT OT 3aJb/DKEHUATA
110 BB3CTAHOBSIBAHMS Ha CYMH, U3BIIHEHNE HA JOTOBOPH, HEYPEICHH CIIOPOBE M OM3HEC IPECTPYKTYPHPAHE.

[Ipu3HaBaHETO M OIlEHKATa Ha MPOBU3MUTE M3MUCKBAT OT ['pymara 1a HAallpaBH MpPELeHKa OTHOCHO BEPOSITHOCTTA (aKO CHOUTHETO
€ M0-BEPOSATHO, OTKOJIKOTO J1a HE HACTBIIN) U3XOASI IOTOK OT PECYpPCH Aa CE€ M3HCKBAT 3a MOracsiBaHe Ha 3aJbJDKEHHE U JalId
Ou MorJ1a 1a ce 1aje Hajex/1Ha OlleHKa Ha CyMarta Ha 3a/IbJDKEHHETO.

OcBeH TOBa CY€TOBOJHATA IIOJIMTHKA Ha prnaTa H3HCKBA MPHU3HABAHETO Ha Haﬁ-z[06paTa OIICHKAa Ha CyMarta, KOsATO HIe C€
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M3HCKBA 3a TMOTAcsBaHE Ha 3aJBJDKEHHUETO W OIlEHKaTa MOXeE Jla ce OCHOBaBa Ha WH(GOpPMAIWA, KOSITO MOKa3Ba JAHAIAa30H OT
CTOMHOCTH. TBH KaTo MPHU3HABAaHETO CE OCHOBABAa Ha CErallHaTa CTOWHOCT, TO BKJIIOYBA CHCTaBSHE HA IPEIIOJOKEHUS NpU

aICKBATHA JUCKOHTOBA CTaBKa, € LI Aa OTpa3yu MpU NOoAXOAA1 JUCKOHTOB MPOUCHT CHeHH(l)PI‘IHPITe 3a 3abJDKCHUETO PUCKOBEC.

B wactHOCT 110 ce OTHAcs 10 MPOBU3MMTE NPH MPECTPYKTYpHpaHe, U3UCKBA CE€ 3HAUNTEIHA CYOCKTHMBHA IpEICHKa, 3a Ja Ce
OIIpeZIeIM NI 3abJDKaBallo ChOMTHE € HACTBHIMIO. BCHUKM HaMYHM JOKa3aTescTBa TPsiOBa 1a ObJaT OLIEHEHW 3a Ja ce
OIIpeZIeIIH Jajlk € JIOCTaThbYyHO MOAPOOEH IUIaHa 3a Jla Ch3JaJie BAJMIHO OYaKBaHE 33 aHTAKUMEHTa Ha PBKOBOJICTBOTO OTHOCHO
HPECTPYKTYPUPAHETO — TOECT Ja CE 3all0YHE M3IBIHCHWE Ha IUIaHAa 32 NPECTPYKTYpUpPAHE WM Ja ce OOSABSIT OCHOBHHUTE MY

XapaKTEPUCTUKU TPEI OHE3U, KOUTO III€ Ca 3aCE€rHaTH OT HETO.

Ycnoenu akmueu u nacusu

YcnoBHUTE NAaCUBH Ha prnaTa HC Ca NpU3HATHU, HO Ca OIMMOBECTCHU, OCBCH aKO BB3MOKHOCTTA 3a U3XOJAI] IIOTOK HAa peCypCH
ChAbPIKAI] NKOHOMHUYCCKHU IOJ3U € OTAAJICUCH BbB BPEMCTO.

VcnoBHUTE MacHUBHU MNpeACTaBJIABAT Bb3MOXKXHHU 3aAbJDKCHUSA Bb3HHUKBAIIM OT MHUHAJIN C’B6I/ITI/I$I, YUCTO CHUICCTBYBAHC IIC 6’B,HC
MNOTBBPACHO CaMO OT HAaCThIIBAHCTO HJIM HCHACTBIIBAHCTO HA CAHO MJIM MOBEYC HECUT'YPHU 6I>ZleH_[I/I CHOUTHS HE 304710 B
PaMKHUTC Ha KOHTpPOJIa Ha FOPUANICCKOTO JINLC. Te He ce MpU3HABAT 3all0TO HC € BEPOATHO, Y€ U3XOAAI [IOTOK OT pECypCH LIC
6'1))16 HeO6XOILI/IM 3a NOKpHUBaHEC Ha 3aJbJDKCHUCTO M CyMaTa Ha 3aAbJDKCHHUETO HE MOXKE Ja 6']))16 OIICHCHA C aoCTaTb4yHa
HaACKIHOCT.

Hewuz6exHo OIMPCACIIAHCTO Ha YCJIOBCH MaCUB U3UCKBA 3HAYUTCIHU MPECUECHKA OT CTPaHa Ha PbKOBOJACTBOTO.

AKmioepcKu npeononodicenus 3a 00Xo0u npu HeHCUOHUPaHe

[InaHoBeTe 3a 10XOAU MOraT ga ObAAT CIOXKHU MOHEKE Ce U3MCKBAT aKTIOEPCKU MPETOJIOAKEHUs, 3a 1a CE ONpEeIn pa3Mepa
Ha 3aJbJDKEHHETO U pa3xoa. Bp3MoXKHO € (akTHIecKUTe pe3yiTaTd Aa ce pa3jinyaBaT OT IpeArojaraeMuTe pesyinratd. Tesu
pa3iMKK ca W3BECTHU KATO aKTIOEPCKU MedanOu u 3aryOu. 3aabDKeHusITa 1o JeprHUpaHn/KOHKPETHH JOXOJH Ce M3MepBaT C
TIOMOIIITa HA KPEAWTHUS METOJ Ha NMPOTHO3HUTE €JMHUIM, criopen KoiWTo ['pynara TpsOBa Ia HampaBu HaaeXHa OLIEHKAa Ha
pa3Mepa Ha 0Oe3IIeTeHUsATa, KOUTO ca CIIEYEIEeHH B 3aMsSHAa Ha NPEIOCTABEHHW YCIYT'M B TEKYIIUS M MPEAXOJHHU IIEPHUOH,
M3IOJI3BAKH aKTIOEPCKH TEXHHUKH.

B nomenHeHme B ciydanTe, KOrato ce (UHAHCHpAaT IUIAaHOBETe 3a AedHHUpAaHHM aoxond, I'pynara TpsOBa na omnpenenu
CIpaBeINBaTa CTOMHOCT Ha aKTHBUTE IO IIaHA, Ha 6a3aTa Ha OYaKBaHATa BH3BPBIIAEMOCT OT aKTHBHTE IO IUIaHA, KOWTO ce
U34UCIIABA, KATO C€ U3II0JI3Ba IIPOTHO3HATA JIBJITOCPOUHA HOPMa Ha Bb3BPBIIAEMOCT.

B pe3yiaTar KpE€AUTHUA METOJ Ha NPOTrHOZHUTEC €AMHHUIMN BKIIOYBA IMOPEAUIIa OT aKTIOCPCKU MPEICHKHU. Tesu MPCAITOJIOKCHUA
BKJIIOYBAT [[eMOFpa(I)CKI/I MPEANOJIOKECHUA KaTO CMBPTHOCT, TEKYYECTBO, NICHCUOHHA BB3PACT U @I/IH&HCOBI/I TMIPEANIOJIOKCHUA
KaTo MPOIEHTH Ha OTCTHIIKA, HUBA HA 3aIUIaTUTE M A0XOAUTe. Te3H NpeInoNoKeHns ca MpeaMeT Ha MPEeHKH W MOTaT aa ce
Pa3BHAT CHIIECTBEHO Pa3JIMYHO OT OYAKBAHOTO W MOPaAM TOBA MOKE Ja JOBEAAT [0 3HAYMTEIHO BB3JCHCTBHE BBPXY
3aJbJDKEHUSTA 110 IeUHUpaHN KOHKpeTHH aoxoau. [Ipu onpenensHe Ha ceranrHaTa CTOWHOCT Ha ABJITOCPOYHUTE 33 IbIDKCHHUS

KBbM II€PpCOHAIA IMPHU NICHCUOHNUPAHE Ca U3NOJI3BAHNU U3YHCIICHHUA Ha CepTI/I(i)I/IIII/IpaHI/I AKTIOCPH.

2.9. lIe(l)l/lHl/l]ll/ll/l U OIICHKA HA €JICMCHTHUTE HA Konco.ﬂmmpamm oTYeT 3a (l)l/lHaHCOBOTO CbCTOSITHUEC U Konco.lmzmpamm

OTYET 32 nevyajdoara Win 3ary6aTa H Apyrusi BCEOOXBaTEeH A0X0/
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2.9.1. UMOTH, MAIIIMHU H CHOPbIKEHUS

II'spBoHayaHO NpUAOOUBaHE

[Ipn mepBOHAYaIHOTO NpPHUAOOWBaHE, MMOTUTE, MAlIMHUTE ¥ CBHOPHKEHUsSTA CE OLEHSIBAT MO cedecTOMHOCT (1leHa Ha
npunoOMBaHe), KOSTO BKIIOYBA IOKYIHATa IIEHA, MHUTHHYECKUTE TAaKCH M BCHYKH JPYTHM NPEKH Pa3Xoau, HEOOXOAWMH 3a
NPUBEK/IAHE Ha aKTHUBa B PabOTHO ChCTOsIHWE. [IpekuTe pas3xoaum ca: pa3Xxoau 3a IMOJArOTOBKa Ha OOEKTa, pa3XxoiH 3a
IbpPBOHAYAJHA JOCTaBKa M 00paboTka, pa3XoJWTe 3a MOHTaX, Pa3XOAW 3a XOHOpPApH Ha JIMIA, CBBP3aHU C MPOEKTa,
HEBB3CTAHOBUMH AAHBIM U IPYTH.

I'pymata e ompemenmia croifHocTeH mpar oT 500 neBa, HOA KOWTO NPHUAOOWTHUTE AaKTHBH, HE3aBUCHUMO de MPUTEKABAT
XapaKTEPUCTUKN HA IMOTH, MAIIIMHHU U ChOPBKEHHA, CE OTIYUTAT KaTO TEKYII pa3Xxo/.

ITocaenBaino oueHsiBaHe .

3a mocrezBala oleHKa Ha UIMOTH, MallliHU ¥ ChOPBKEHUsTa, | pynaTa npuiara Mojena Ha [ieHaTa Ha NpuA00UBaHe CHINIACHO
MCC 16 — uena Ha npunoOuBaHe/0e3 crpaaure/, MUHYC HaTpynaHaTa aMOpTH3allUsi M HaTpyHaHU 3ary0u oT oOesleHka. 3a
HocjeBalla OleHKa Ha CTpaJuTe ce pujara Mojiea Ha CIpaBeduBaTa CTOHHOCT.

IMocnensamu pasxoan

W3BbpIireHnTe mocienBamy pa3xoad, CBbP3aHW C MMOTH, MAIIMHU M CHOPBXKEHHS, KOMUTO MMaT XapakTep Ha IOAMSHa Ha
OTIpeZIeTICHN KOMIIOHCHTH, BB3JIOBM YacTH M ACTaliM, WIM HA TOJOOPEHMS W PEKOHCTPYKIMS, C€ KaNUTAIU3UpaT KbM
CTOMHOCTTa Ha CHOTBETHUS akTHB. HeaMopTH3MpaHaTa yacT Ha 3aMEHEHUTE KOMIIOHEHTH C€ M3IMCBA OT CTOWHOCTTa Ha aKTHUBA
U ce TIPHU3HaBa KaTo TEKYII Pa3Xosl.

AmMopTu3anus

AMopTH3anuaTa ce HauuciisiBa Ha 0a3a JIMHEHHUS METOJ 3a O4YaKBaHMA CPOK Ha IOJIe3€H JKMBOT Ha MMOTH, MAIIMHU U

CBOPBIKEHUS. 3eMsTa He ce aMopTu3upa. O4aKkBaHHs MOJIE3€H KHUBOT € KaKTO ClIe/Ba:

I'pynu akTUBH 2019 ronuna 2018 roguna
Crpanu ot 4 no 100 roguau ot 4 no 100 roguau
Mauiau U CbOpbKEHUS ot 2 10 50 roguHu ot 2 1o 50 roguHu
TpaHcriopTHH cpeacTBa oT 4 1o 20 roxuHU oT 4 1o 20 roxuHU
CronaHCKu MHBEHTAp U IpYTH oT 2 1o 20 roauHu ot 2 1o 20 ronuHu
PacTenus HocuTenu oT 7 10 25 roauHu oT 7 1o 25 ronuHu

Iloe3HHAT )XMBOT Ha HUMOTH, MAlllMHU U CbOPBIKCHHA CC NIPECpa3rjicikaa B Kpad Ha BCEKU OTYCTCH IICPHUO/ U MTPU YCTAHOBSABAHE
Ha 3HAYUTCIIHU OTKJIIOHCHHUA CHPSAMO OYaKBAHUA 6’BZ[€H.I CPOK Ha M3IIOJ3BaHE, CbUIUAT CC KOpUIrHpa. KOpeKHI/IﬂTa CC TpeTHpa

KaTo NnMpoMsiHa B l'IpI/I6J'II/I31/IT6J'IHaTa OLICHKA U € B CHJIA NIEPCIICKTUBHO, OT JaTaTa HAa U3BBbPIIBAHE HA TPOMsHATA.

Pa3xoau no 3aemu
Pasxomute mo 3aeMu, KOUTO MOTaT MPSAKO J1a Ce MPHUIHAIIAT Ha PHI00UBAHETO, CTPOUTEICTBOTO MIIM MMPOMU3BOJICTBOTO HA aKTHB,
otroapsy Ha yciosusita Ha MCC 23, ce KanuTalM3upar B CTOWHOCTTAa Ha aKTHUBa KaTo 4acT OT Herosara cTOWHOCT. [pyrure

pa3xoau o 3a€MH C€ IIPpHU3HaBaT KaTo pas3xo/J B I€puoaa, 3a KOMTO C€ OTHACHT.

2.9.2. HemaTepuaJHu aKTHBH
Penyrauus

21



LAJTBEHA” AJ]

Meoicounen xouconuoupan Gunancos omuem
30 ronu 2019 200una

Penyraumusita npencTaBisBa HAJABUIICHHETO Ha [[€HATA Ha NpHIOOMBaHe (MIPEIOCTABEHOTO BB3HATPAKICHHUE) HAJ
CrpaBe/yIuBaTa CTOWHOCT Ha Jena Ha ['pynara B HETHUTE pasrpaHUYMMH aKTHBH Ha MPUAOOUTOTO IPYKECTBO KbM JaraTa Ha
npuaoOuBaneTo (OM3HeC KoOMOWHanmsATa). B KoHcomuaupanus (PMHAHCOB OTYET TS IIBPBOHAYAIHO CE OICHSABA IO IICHA Ha
npuaoOuBane (CeOECTOWHOCT), a MOCJIEIBAINO - MO IIEHA HAa MPHIOOMBAHE MHHYC HATPYMaHUTE 3aryOW OT OOE3ICHKH.

PenyTam/mTa HE CC aMOpTHU3Hpa.

Pemyraumsra, BB3HMKHANa HpPH NPHUAOOMBAHE Ha IBIICPHO NPEANpPUATHE Ce TNPEICTaBsi B KOHCOJNMIMPAHHS OTYET 3a
(DMHAHCOBOTO CBHCTOSHME KBM Ipylara Ha “HeMaTepHalIHHTE aKTHBH’, a Ta3W BB3HUKHAJIA IIPHU NPHAOOMBaHE Ha ACOLIUMPAHO
IpyXecTBO (IIpeRnpuATHe) € HHKOpHOpHpaHa B ollmara CTOHHOCT Ha WHBECTHLHMATA M CE IOCOYBa KBbM TIpylaTta Ha
“HHBECTHUIINTE B aCOIUUPAHU MPEIIPUITHS .

Penyranusira no npunoOMBaHETO HAa aCOLMUPaHH JIpyKecTBa (MIPEANPUATHS) Ce TECTBA KaTo YacT OT 00II0TOo canfo (CTOHHOCT)
Ha MHBecTUIHATa. CaMOCTOSTENHO INpU3HATaTa peryTanus [0 NPHAOOWBAHETO Ha ABIIEPHH JpYyKecTBa (MIPEANpPHUSTHS) Ce
TECTBA 3aJbJDKUTEIHO 33 00€3leHKa IIOHE BeIHBX FOAUIIHO. 3ary0uTe OT 00E3LEHKH Ha pellyTalusiTa He ce Bb3CTAaHOBSBAT B
HOCIIE/ICTBHE.

[TewanOute wnu 3aryoute ot mpoxaxoda (0cBOOOXKAaBaHE) HA NAACHO IBIICPHO OPYKecTBO (TIpeanpusarue) ot [ pymaTta BriIroyBa
1 OanaHCcOBaTa CTOMHOCT Ha PeIyTalusTa, NPUCIafaIaTa ce 3a IpoJaieHoTo (0CBOOOACHOTO) NPYKECTBO (PEIIPHATHE).

Ha Bcsixa mpu3HaTa pemyTanus ce onpeness NPUHAUISKHOCT KbM JIaJieH 00CKT reHepupal] MapruyHd MOCTHIVICHHUS OLIe IpH
pea3upaHeTo Ha JajeHa On3Hec KOMOMHALM, U TO3M O0EKT ce MpHIIara IpH U3BHPIIBAHETO HA TECTOBETE 3a oOe3leHKa. [Ipu
OIIpeIeNIsIHETO HAa OOEKTHUTE, TeHEepUpalll NapUYHK MOTOLU Ce B3eMAaT IPeIBHUI OOCKTUTE, OT KOUTO C€ € OYaKBaJo ObJeLIH
CTONAHCKH U3T0JIU IIPY MPUI0OUBAHETO NP OM3HEC KOMOMHAIMATA U I10 MOBOJI, HA KOMTO € Bb3HUKHAJA cCaMaTa peryTawusl.
3arybute oT oOe3lleHKAa Ha pelyTalus ce MPEeJCTaBiAT B KOHCONUAUPAHUS OTYeT 3a mevanbara wiu 3arybata M Apyrus
BCeoOXBaTeH N0X0A (B IedandaTa MM 3arybara 3a rofdHaTa) KbM MO3UIMATA “Pa3sXOAM 3a aMOPTH3alMsA M 00e3LEeHKA” KbM

,,OOIIIN ¥ aIMHHUCTPATHBHHU Pa3XOJIH .

Jlpyru HemMaTepHaJIHi AKTHBHU

Hematepuanaure axkTuBH, HpuAoOUTH oT ['pymara ce mpeAcTaBAT MO IIeHA Ha NpUIOOMBaHE, HaMajieHa C HaTpylaHaTa
aMopTu3anus U 3aryda ot o0e3neHKa.

I'pynata e ompenmenuina croifHocTeH mpar oT 500 neBa, moj KOWTO HPUAOOWTHUTE aKTHBH, HE3aBUCHUMO Y€ MPUTEKaBaT
XapaKTepUCTHKH Ha HEMaTepHAHN aKTHUBH, CE OTYMTAT KaTO TEKYI pa3Xoj.

I'pynara oreHsiBa 1ay MOJIC3HUAT )KUBOT Ha HEMAaTEepHaJIeH aKTUB € OTPaHMYEH WIN HEOTPAaHWYEH M aKO € OTPaHHYEH, OICHABA
MPOJBDKUTEIHOCTTA HAa €IWHMIUTE, ChCTABJIABAILM TO3M IOJE3€H KMUBOT. JlaJieH HeMaTepHalieH aKTHUB Ce PasriIekaa KaTo
MMalll HeOrpaHWYEeH II0JIE3eH XXMBOT, KOraTo Ha 0a3aTa Ha aHAJIM3 HAa CHOTBETHHTE (PAKTOPH HE CHIIECTBYBA NPEIABHIMMO
OTpaHHYEHHE 3a NIEPUO/Ia, IPe3 KOMTO ce OYaKBa aKTHBBT J1a TeHEPHPa HETHHU MAPUYHHM TTIOTOLH 3a MPEATIPUATHETO.
AmopTrusupyemara cymMa Ha HEMaTepHajeH aKTHB C OTPaHUYCH IOJIE3€H KHUBOT C€ paslpelers Ha cUcTeMaTHuHa Oasza 3a

Nepruoga Ha HCTOBUA ITOJIC3CH KUBOT, Ipujiara C€ JUMHECCH MCTOJ] Ha aMOPTHU3alUA U MTOJIC3HUAT KUBOT 110 TPYII aKTUBU € KAKTO

cleaBa:
I'pynu akTuBu 2019 rogmna 2018 roguna
IIporpamuu npoayKTH ot 4 no 10 rogunn ot 4 o 10 roguHK
Hpyru ot 5 10 20 roauHu ot 5 10 20 roguan
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Hemartepuanen akTHB ¢ HEOTpaHHYEH IOJIE3€H XUBOT He ce amoptusmpa. B crorBercTBHe ¢ MCC 36, B Kpas Ha OTYETHHUS
nepron ['pynara tecTBa 3a 00e3leHKa HEMaTepHAaJIeH aKTHB C HEOTPAaHWYEH II0JIE3eH JKMBOT Ype3 CPaBHSBAHETO Ha HEroBaTa
BB3CTAHOBHMA CTOMHOCT C OTYETHAaTa My CTOMHOCT U KOTaTO CBHIIECTBYBa MHJMKAIMA, Y€ HEMAaTepPUATHUAT aKTHB MOXKE Ja €

00e3IIeHeH ce OTYHTA 3ary6a OT 00€e3IIeHKA.

2.9.3. UuBeCcTHIIMOHHY UMOTH

VHBECTMLIMOHHM MMOTH Ca Te3W MMOTH, KOUTO ABJITOCPOYHO CE IbpKaT OT [ pymarta 3a JOXOAM OT HAaeMU W/WIHM 3apaau
BBTPEILIHOTO YyBEJIWYEHHE Ha TIXHATa CTOHHOCT. HBECTUIIMOHHHTE MMOTH C€ OLCHSBAT IO CIpaBeUIMBa CTOHHOCT,
Npe/ICTaBiIsIBalla [Ta3apHa 1IeHa, ONpe/essiHa OT He3aBUCHMH OLEHUTENH €KeroJHo. [IpoMeHuTe B cripaBeuinBaTa CTOHHOCT ce
MPU3HABAT B KOHCOJHIUPAHUSA OTUET 3a Iedandara Wil 3ary0ara u Ipyrus BceoOxBaTeH noxox. [ledanOute mimm 3aryoure oT
NPOMEHHTE B CIIPABEJIMBATa CTOHHOCT Ha MHBECTHLHMOHHUTE UMOTH C€ OTYMTAT B KOHCOJNMIOMPAHHS OTYET 3a Iedandara WK
3ary0ata W JApYrus BCeoOXBaTeH Moxo[ (B mewanmdata wid 3ary0aTa 3a TOAMHATA) KBM CTaTHS “APYrH JOXOIW/3aryOW OT
JeHHOCTTa, HETHO” 3a MepUOo/Ia, pe3 KOWTO ca Bh3HUKHAIM. Peann3npaHnTe NPUXOAU OT HAeMH OT HHBECTULIMOHHHM UMOTH Ce
NPE/CTaBAT B CTaTUS ,,IPUXOAM~ /MPUXOAM OT HaeMu/ Ha KOHCOJHMIMPAHUS OTYET 3a Medandara WM 3arybara W Ipyrus
BCEOOXBATEH J0XO/.

WHBECTHLMOHHNTE UMOTHU C€ OTIUCBAT OT KOHCOJMIMPAHUS OTYET 32 (PMHAHCOBOTO CHCTOSHHE, KOTATO C€ M3BAJAT TPAHHO OT
ynoTpeba U He ce O4YaKBaT OT TAX OBJEIIM CTONAHCKHM W3roJAW WM ce npojanar. [ledanOure mium 3aryoure oT npopaxOu Ha
OT/ICITHM aKTHUBH OT IpyIaTa Ha “WHBECTULMOHHUTE UMOTH’ C€ OIPEICIAT Ype3 CPaBHSABAHETO HA NMPUXOIMTE OT MpoAaxOaTa
OanaHcoBaTa CTOMHOCT Ha aKTWBa KbM JaraTa Ha mnpojaxodara. Te ce mocodBar HETHO, KbM “IPYyrH AOXOAW/3aryOd OT
JeHHOCTTa, HETHO” B KOHCOJNHMIHMPaHHs OTYET 3a Nevandara WM 3arydaTta W Opyrus BceoOXBaTeH HOXoX (B mevanbara WIH

3arybarta 3a roiuHara).

Tpanchepu oT M KbM rpynara ‘“‘MHBECTUIIMOHHH HMMOTH~ Ce€ TMpaBsT, KOraro HMa NpPOMsSHA BbB (YHKIMOHATHOTO
MpelHa3HaYeHue U 1eNd Ha JaJieH UMOT. B citydail Ha mpexBbpisHe OT “WHBECTUIIMOHHU UMOTH KBbM “UMOTHU 3a U3IOJI3BaHE B
cobcTBeHaTa JEHHOCT’ aKTUBBT C€ 3aBeKJa B HOBAaTa CH Tpyma MO HaMepeHa HCTOpPHYECKa IIeHa, KOATO MpPEeNCTaBisBa
CIpaBe/TMBaTa My CTOWHOCT KBbM JaTara Ha MPEeXBBPIIHETO. [Ipu mpexBbpisHe OT “MMOTH 3a H3IOJ3BaHE B COOCTBEHATA
JIEHHOCT” KbM “UHBECTHULIMOHHU MMOTH’, aKTHUBBT CE€ OLIEHSBA I10 CIpaBEIMBAaTa My CTOMHOCT Ha JaTaTa Ha NPEXBBHPIISHETO,
KaTo pa3jimKara o OalaHCOBaTa My CTOMHOCT Ce MpPEeICTaBs KaTo KOMIIOHEHT Ha IPYT BceoOXBaTeH JOXOM B OTYETa IevandaTta
WK 3arybata W Ipyrus BceoOXBaTeH IOXOA WM C€ TMPEICTaBs KbM “TIPEONCHBYCHH pPe3epBH B KOHCONWAHMPAHUS OTUYET 3a

IMPOMCHUTE B COOCTBEHHMS KalluTall.

2.9.4. UnBecTHMIINY B ACONMMPAHU NPeINPUSITHS

MHBecTHIIMUTE B aCOIMMPAaHM JAPYKECTBA, Ca MPEACTABEHW B KOHCOMUAWPAHUS (PUHAHCOB OTYET IO METOJA Ha COOCTBEHUS
KaluTall — CTOHHOCT, KOSTO BKJIIOYBA I[IeHATa Ha IpHIOOMBaHe, IPEJCTaBIsABaIla CIpPaBEAIMBaTa CTOMHOCT Ha
Bb3HArPaKACHUETO, KOETO € IUIATEHO, BKJI. IIPEKHTE Pa3xoad IO NMpHIO0OMBaHE Ha WHBECTHLMATA, KOPUTMpaHa C Jena Ha
JIPY’KECTBOTO-MHBECTUTOP B IMEYAIONTE WM 3aTyOWTE M PECIEKTUBHO APYTHTE PE3EPBH HA ACOIMHUPAHOTO JIPYKECTBO CIIET

Jarara Ha HpI/Iﬂ06I/IBaH€TO My.

I[CJ'I’I)T B Me4aiouTe u SaFy6I/ITC CJICd narara Ha HpI/I,H06I/IBaH€ Ha aCOUUPAHOTO APYIKECTBO CE€ NPECACTABAT HA OTACIICH pEa B
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KOHCOJIUAMPAHUS OTYET 3a rmevandaTta WM 3arydara u Apyrus BceoOXBaTeH A0XO[ (B Tedandara WM 3aryoara 3a TOJWHATA), a
JeTbT B JIPYrHTE KOMIIOHEHTH Ha BCEOOXBATHHUS JOXOJ Ha CHOTBETHHS pell B KOHCOJNUAUPAHHS OTYET 3a Medanbara wiu

3ary0arta U Ipyrus BCeOOXBaTeH JOXO/ (B IPYTHTE KOMIIOHEHTHTE Ha BCEOOXBATHUS TOXON).

WuBectunmure Ha ['pynarta B aconuupaHy Ipy>KeCTBa, BKIL PEMyTAUATA 3a TSIX, I0UISKAT Ha IIPETIIes 3a 00e31eHKa KbM AaTaTa

Ha BCCKHU OTYCT.

2.9.5. duHaHCOBM HHCTPYMEHTH

HpmHaBaHe, OICHAABAHEC U OTIIMCBAHC
prnaTa Ipu3HaBa (l)I/IHaHCOB aKTHUB HJIN (l)I/IHaHCOB nmaCuB BbB (l)I/IHaHCOBI/IH CH OTUCT, CaMO KOraTto prnaTa CTaBa CTpaHa I10

JOTOBOPHUTE KJIay31 Ha CbOTBETHUSA (bPIHaHCOB HWHCTPYMCHT.

[Ipn mepBoHavyanHOTO MpH3HaBaHe ['pynara oneHsABa (UHAHCOBUTE aKTHBU(C M3KIIOYCHHE HA THPTOBCKHUTE B3EMaHHS, KOUTO
HSIMaT CBIIECTBEH KOMIIOHEHT Ha (PMHAHCHpaHe, omnpesesieH B cboTBeTcTBHE ¢ MCDO 15) 1 hmHaHCOBUTE MAcHBH IO TSAXHATA
crpaBe/uBa cToifHOCT. CripaBeanuBaTa CTOHHOCT Ha AaJeH (MHAHCOB AaKTHB/TIACHB IIPH ITbPBOHAYAIHOTO MY IPHU3HaBaHE
OOMKHOBEHO € JIOTOBOpHATa IieHa. JloroBopHaTa 1eHa 3a (MHAHCOBH aKTHUBH/TIACHBU OCBEH ()MHAHCOBH AKTHBH, OLICHSIBAHU IO
CIpaBeAIBa CTOMHOCT Mpe3 mevanbara Wiu 3ary0aTa, BKIIOUBA Pa3XOJUTE MO CAEIKaTa, KOMTO C€ OTHACAT NPSAKO KbM
NpUIOOMBAHETO/U3IaBaHETO Ha (MHAHCOBMS HMHCTPYMEHT. Pa3xoauTe MO cHesikaTa HampaBeHH MNpU NPHIOOMBAaHETO Ha
(MHAHCOB aKTUB M U3JaBaHETO Ha (PMHAHCOB IACHUB, OLICHSIBAaHH IO CIPaBEJIMBAa CTOMHOCT Ipe3 nedyandara win 3arybara ce
OTYHTAT HEe3a0aBHO KaTO Pa3xo/l.

Axo crpaBeanyMBaTa CTOWHOCT HPH ITbPBOHAYATHOTO NPH3HABAHE C€ pa3iiMyaBa OT IICHaTa Ha CJAeNKaTta, | 'pymata orduTa
CYETOBOJHO TO3W MHCTPYMEHT KbM Ta3H JaTa 110 CICAHUS HAUWH:

a) 1O CIIpaBeIMBa CTOMHOCT Ha 0a3a JOKa3aHa KOTHMpaHa LI€Ha Ha aKTHBEH Ia3ap 3a WACHTUYEH aKTHUB WM TacuB (T.e.
BXozsIa HH(popMaIusa Ha HUBO 1), nnu Ha Ga3aTa Ha TEXHUKA 3a OICHABAHE, KOSTO M3IOJ3BAa CaMO JaHHM OT HAOMIOJaeMH
nasapu. Ilpennpusaruero nprusHaBa pasjiuKara MEXIy CIPaBeUIMBATa CTOMHOCT IIPU IIbPBOHAYAIHOTO IIPU3HABAHE U LIEHATa Ha
cenkara Kato neyanba wim 3aryoa;

0) BBB BCHYKM OCTaHAIW CIy4al — IO CIpaBeIuBa CTOWMHOCT, KOpUTHpaHa, 3a Jila C€ OTCPOYM pas3liuKaTta MEXIY
CrpaBeIMBaTa CTOWHOCT IIPM IbPBOHAYAIHOTO INpH3HaBaHE M I[eHaTa Ha ciaeskarta. Ciex IMbpBOHAYAIHOTO NPH3HABAHE
I'pynara npusHaBa Ta3u OTCpOUEHA pa3iiMKa KaTo Medanda win 3aryda caMmo JI0 CTENeHTa, B KOSATO TS MPOM3THYA OT MPOMSIHATa
B aneH (akTop (BKIIOYHMTEITHO BPEMETO), KOWTO Ia3apHUTE YYAaCTHHUIM OWXa B3eJH I0J BHUMAaHHE IPH ONpPEJesTHETO Ha
IIeHaTa Ha aKTHBA WJIM 1acCUBa.

IIpn nbpBOHAYaNHOTO IpU3HABaHE I'pynara OLEHsABA TBHPIOBCKUTE B3EMAHMSA, KOUTO HIMAT CBUIECTBEH KOMIIOHEHT Ha
¢uHaHCcHpane (onpexaerneH B croTBeTcTBHE ¢ MCDO 15), Mo choTBETHATA UM IIEHA Ha caenkata (kakto e onpezaeneHo B MCPO
15).

Ioxymnka mnu npogax6a Ha (pUHAHCOBM aKTHBHU C€ IPH3HABA Ype3 M3IMOJI3BAHETO HA CUETOBOJHO OTYMTAaHE Ha 0a3a Jarata Ha

CICJIKaTa - garaTra, Ha KOsATO prnaTa € IOCJIa aHT'A)KMUMCHT J1a 3aKYIIU CbOTBETHUTE (1)I/IHaHCOBI/I AKTHBHU.

DuHAHCOBUTE aKTHUBH C€ OTIMCBAT OT OTYeTa 3a (bHHaHCOBOTO CbCTOSAHHUEC Ha prnaTa, KOraTto mpasaTa 3a IIOJy4YaBaHC Ha
Mapu4yHu CpeACTBA OT TE3W AKTUBU Ca MU3TCKIIU, WM Ca MNPEXBBPJICHU H prnaTa € MpEXBbpJnjia ChUHICCTBEHATA YacCT OT

PHUCKOBETE M IIOJI3UTE OT COOCTBEHOCTTa BBPXY AKTHBA Ha Jpyro apyxecrtso (ymue). Axo I'pynara mpoxabipkaBa Ja AbPXKH
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CBIIIECTBEHATa YacT OT PHUCKOBETE M TIOJ3HTE, aCOIMHUPAHN ChC COOCTBEHOCTTAa Ha MajeH TpaHchepupaH (HHAHCOB aKTHB, TS
MPOJBIDKABA J1a MPH3HABA aKTHBAa B OTYETa 32 (PMHAHCOBOTO CH CBHCTOSHHE, HO MPU3HABA CHINO M 00E3MEUeHO 3aIBIDKCHUE

(3aeM) 3a OJyYEHHUTE CPENICTBA.

HpI/I OTIIMCBAHCTO Ha q)HHaHCOB AKTHUB B HETroOBaTa LAJOCT pa3jnKara MEKIAY OajaHCcOBaTa CTOHMHOCT KBbM JaTraTra Ha

OTIMIMCBAHETO U NOJYYCHOTO Bb3HAIPpaXACHUC CC IMPpU3HAaBa B revyanbaTa Win 3ary6aTa.

DuHaHCOBUTE MaCUBU (I/IJ'II/I 4qacT oT (l)I/IHaHCOBI/IH naan) CC OTIHCBAT OT OTYETa 3a (bl/IHaHCOBOTO CBbCTOSAHHUE, KOraTto T€ Ca

IIOrac€Hu — T.€. KOTaTo 3aAbJDKEHUETO, € U3ITBJIHEHO, € aHYJINPAHO UIIA CPOKBT MY € U3TEKBJI.

Kuacudukanus 4 nocjeasania oueHKa

duHaHCOBH aKTHBH

KJIaCI/I(i)I/IKaLII/IﬂTa Ha q)I/IHaHCOBI/ITe AKTUBU CC H3BBPIIBA KbM JaTaTa Ha MTBbPBOHAYAIHOTO MM IMPHU3HABAHC B OTHUCTA 3a

(DPMHAHCOBOTO CHCTOSIHUE.

prnTa Knacn(bnuﬂpa (i)I/IHaHCOBI/ITe AKTHUBH KAaTO OLCHABAHU BIIOCJICACTBUC IO aMOPTU3HUPAHA CTOMHOCT U (1)I/IHaHCOBI/I AKTHBH,
OLCHABAHU T10 CIIpABCAJINBA CTOMHOCT npe3 apyr BCeOOXBATEH J0X0a Ha 0asara Ha CJICAHUTC ABC YCJIOBUA:
a) Ou3HeC MoOJ¢CIa 3a yIipaBJICHUC Ha (I)I/IHaHCOBI/ITe AKTHUBH Ha MPCANPUATULCTO, U

0) XapaKTepUCTHKHUTE Ha JIOTOBOPHUTE ITaPUYHHU NMOTOLHU Ha (PUHAHCOBUS aKTHB.

Dunancosu akmusl, oyeniearnu no amopmusupana CMOoHOCM

Ta3u kaTeropusi BKIIOYBA THPrOBCKM M JPYrM B3E€MaHUs, NPEIOCTABEHH 3aE€MH, MAPUYHU CPEACTBA M CPOYHHU [CTIO3WTH,
WHBECTHIUH, IbPIKAHH JI0 MaJCXK U JPYTH ABITOBU HHCTPYMEHTH, 32 KOMTO Ca U3ITBJIHEHU CICTHUTE BE YCIOBHSL:

a) (QMHAHCOBHUAT aKTUB CE IbPXKHM B PAMKHUTE Ha OM3HEC MOJEII, YUSTO IIeJ € aKTUBUTE Ja ObIaT JbpiKaHH, 3a Ja ce chhepar
JOTOBOPHUTE MapUYHU MMOTOLH; U

0) CBIJIACHO JIOTOBOPHHUTE YCIIOBHSI Ha (DMHAHCOBHMS AKTHB Ha KOHKPETHH JaTH BBH3HHKBAT IAPUYHU IIOTOLM, KOUTO ca

CAWHCTBCHO IUIAIlaHUs 110 IVIaBHULIA U JIMXBA BbPXY HEIIOTACCHATA CyMa Ha I'JIaBHULATA.

QuHaAHCOBU AKMUBU, OYEHABAHU NO CPABEOIUBA CHOUHOCH Npe3 Opye 8ceobxeamer 00X00

Tazu kaTeropus BKIIIOYBA KAIUTAJIOBH HHCTPYMEHTH, 32 KOUTO Ca M3II'BJIHCHHU CIICAHHUTE JBE YCIOBHS:

a) (UHAHCOBUAT aKTUB Ce€ ABPXKHU B PAMKUTE Ha OM3HEC MOJEIN, YHMATO LIeJ € KaKTO ChOMpaHe Ha JOTOBOPHH ITAPUYHHU MOTOLH,
TaKa M MpojAaxou Ha (PMHAHCOBU aKTHBH, U

0) CBITIACHO JOTOBOPHHUTE YCJOBUSI Ha (MHAHCOBHMS aKTUB Ha KOHKPETHH [aTW BB3HMKBAT MapU4YHU IOTOLM, KOHUTO ca
€/IMHCTBEHO IUIAIAHMS 110 TJIABHUIIA U JIMXBA BbPXY HEMOTraceHaTa CymMa Ha IJIaBHUIIATA.

[Ipn mepBoHawyanHOTO NpH3HaBaHe [pynara e HampaBWia HEOTMEHHM H300p Ja TpeAcTaBs B JpYyr BceoOXBAaTEH I0XO.
MOCJIe/IBAIMTE IPOMEHH B CIIPaBeUIMBaTa CTOMHOCT Ha BCSKAa MHBECTUIMS B KalWTaJOB MHCTPYMEHT, ThH Karo oOW4aiHO
NPUTEXAaBAaHUTE OT Hesl MHBECTUIIMU B KAITUTAIOBH HHCTPYMEHTH HE CE Jbp)KaT 3a ThPryBaHEe B PAMKHUTE Ha KPaThK MEPUOA OT
BpeMe U PHKOBOJICTBOTO HE TUIAHHMPA TSIXHA KPAaTKOCPOUYHA MPOoakoa.

Obesyenxa
Ha Bcsika otdetHa mata ['pymara OleHsIBa M ONPEaesis OYaKBAHUTE KPEAWTHH 3aryOu 3a BCCKH BHUI ()MHAHCOB aKTHB
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wiu excrio3unys. Llenrta Ha BB3npHeTHTE NOAXOAM 32 00e3LeHKa € 1a ObAaT NPU3HATH OYaKBaHUTE KPEAUTHH 3aryOH 3a
Helqns CPOK Ha BCHYKM (DPUHAHCOBH HMHCTPYMEHTH, YHMHTO KPEOUTEH PUCK C€ € YBEIMYWI 3HAYUTEIHO CJel
IbPBOHAYAIHOTO NPU3HABAaHE — HE3aBUCHMO JIAJIM Ca OLEHEHW MHAMBUAYaJIHO MM KOJEKTUBHO — KaTO Cce B3eMa
Npe/iBU LslaTa pa3yMHa M apryMeHTHpaHa HHQopMalnus, BKIIOYUTETHO U 3a Objenin nepuoqu. [Ipu oueHkara cu
I'pynara orumTa mpomsiHaTa B pHCKa OT HAaCTHIIBAaHE HA HEU3IIBIHEHHE IIPe3 OYaKBaHUS CPOK HA (UHAHCOBHS
MHCTPYMEHT, a He TNpOMsHaTa B pa3Mepa Ha OYaKBaHUTE KPEAWTHH 3aryOu. 3a Ja HampaBu Ta3u oueHka, ['pymnara
CpaBHSBA pHCKa OT HACTBIIBAHE HAa HEH3ITBIHEHUE 10 (HMHAHCOBUS MHCTPYMEHT KBbM OTYETHATA JaTa U KbM JaTaTa Ha
I'BPBOHAYAIHOTO NPU3HABAHE.

Moouguyupanu unancosu akmugu

AKO [IIOTOBOpHHTE IIapUYHHM IIOTOLM Ha (HHAHCOB aKTHB ca OWIM IPEIOrOBOPCHH WIM MOXU(DUIMpPAHH H
(PMHAHCOBHAT aKTHB HE € OTIIMCaH, [ pynaTa oleHsBa Jany € HACTBHIIMIO 3HAYUTEIIHO yBEINYEHHE Ha KPEAUTHHS PUCK
Ha ()MHAHCOBUSI MHCTPYMEHT KaTO ChIIOCTaBSI:

a) pHCKa OT HACThIIBaHE HA HEW3NbJIHEHHE KbM OTYETHATa Jara (Bb3 OCHOBAa Ha MOAMGHUIMPAHHUTE JOTOBOPHU
YCIIOBUSA); U

0) pucka OT HacThIIBaHC Ha HEW3IIBJIHECHHE KbM JaTaTa Ha ITbPBOHAYAIHOTO IpU3HaBaHe (BB3 OCHOBa Ha
IbPBOHAYAIHUTE, HEMOAU(DHLIMPAHH JOTOBOPHH YCIIOBUS).

3a oIleHKa M M3MEpBaHE Ha OYaKBaHWTE KpeIUTHH 3aryOm ['pymara mpuiara oOLi(TpHCTENCHEH) MOAX0, Oa3upaH Ha
MeToAa ,,BEPOATHOCT OT HEH3IbJIHCHHE, KaTO Ha BCSKa OTYCTHA Jara cjeA IbPBOHAYAIHOTO IPU3HABAHE
JIPY’KECTBOTO OIEHsIBAa KbM KOI eTar ce OTHacs (YMHAHCOBUSAT aKTHB, KOUTO € MPEJMEeT Ha MpOBepKa 3a 00e3leHKa B
3aBHCHMOCT OT CTEIIEHTa Ha BJIOLIABAaHE Ha KPEJAUTHOTO KayecTBO Ha (PMHAHCOBHS MHCTPYMEHT. ETanmbT U 3aJ105KeHUTE

B HCTO KPUTEPUU, KOTUMYCCTBCHNU U KAYE€CTBCHU MOKA3aTCIN ONPEACIIAT CbOTBETHUTE U3UCKBAHUA 3a 06C3HeHKa.

Eran 1 Eran 2 Eran 3

BximtouBa  ¢unaHcOBO  crabunHu | BrmtouBa (uHaHCOBM akTuBH, | Bimousa ¢buHaHCOBH
(MHAHCOBM aKTHBH, KOMTO CE€ OYAaKBA | YAMTO KPEIUTEH pPHCK C€ € | aKTUBH, YHHTO KpEIUTEH
Ja ObmaT oOCIyXKBaHM CBIJIACHO | YBEJMYWJI 3HAYMTENHO CJEX | pUCK Ce €  yBEIH4HI
TEXHUTE IOTOBOPHU YCJIOBHS M 3a | IbPBOHAYAIHOTO UM | 3HAYHUTEITHO cen
KOWTO HsAMa NpHU3HALM 32 yBEIWYEH | MPH3HABaHe,  HO HSIMa | ITbPBOHAYAIHOTO um
kpeauteH puck. OOesneHKa ce | OOEKTHBHO JOKA3aTeJICTBO 3a | NMpH3HABaHE " uMa
¢opmupa Ha 0azaTa Ha OYaKBaHHTE | OOE3ICHKA. [IpemuHaBaHeTO | OOEKTHBHO  JIOKA3aTENICTBO

3arybu 3a crneasamure 12 mecena, a
He 3a 1IeJIMs CPOK Ha 3aeMa.

kbM Etam 2 e npenusBukaHo oT
OTHOCHTENIHaTa TIpOMsSHa B

3a o0esnenka. Obe3lenKa ce
dbopmupa Ha Oazara Ha

KPEOUTHHS PHUCK, a He OT | OYaKBaHUTE 3ary0H 3a Iesus
aOCONIOTHUSL KPEIHWTeH pHCK | CPOK Ha 3aeMa.
KbM JlaTaTa Ha OTYHTAHE.

Obesuenka ce (¢Gopmupa Ha
0a3ara Ha OUaKBaHUTE 3aryOH 3a
LETTHsI CPOK Ha 3aeMa.

Oyensigane na 04aK8anu KpeoumHu 3a2you

I'pynata oreHsBa oyaKBaHUTE KPEIUTHHU 3aryon 1o (GMHAHCOB MHCTPYMEHT Taka, 4e 1a Ob/ie B3eTa IpeaABHI;

a) cymara, onpezercHa 6e3MpUCTPacTHO U MpeTeryieHa Ha 6a3aTa Ha BEpOSATHOCTTA Ype3 OLCHSIBaHE Ha 00XBaTa Ha BB3MOXKHUTE

pe3yiTaTy;

0) cToifHOCTTa Ha MapuTe BB BPEMETO; U
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B) pa3yMHAaTa W apryMeHTHpaHa WHPOpPMAaLus, TOCThITHA 0e3 M3BBPIIBAHE HA M3JIHIIHM Pa3XOIW TN YCHINS KbM OTYETHATa

Jara, 3a MUHaJIu C’b6I/ITI/I}I, TEKYIIU YCJIOBHA U IPOTHO3HUPAHUTE 6’52[61].[1/1 HNKOHOMHYECKH YCIOBUA.

Onpocmen no0xo0 3a Mvp2oBCKU 83eMAHUS, AKMUBU NO 002080PU C KAUSHMU U TUSUHCOBU G3EMAHUS

3a B3eMaHUs MO MPOJaXOH, B3EMaHHs IO JU3UHT U aKTHBH IO JIOTOBOPH C KIMCHTH ['pymaTta mpuiara OMpOCTEH MOIXO[,
0a3upaH Ha ,,0YaKBaH MPOLCHT HAa HEU3IBJIHCHHE 3a ICNUS CPOK Ha HMHCTPYMEHTA, Ype3 H3MOJ3BaHE HAa MaTpHIla Ha
MPOBU3UUTE 32 MPUOIM3UTEITHO ONPEIENITHEe Ha OYaKBAHUTE KPEAUTHU 3aryon Ha (MHAHCOBHUTE aKTUBH.

MoebT 3a MATPUYHO IPOBU3UPAHE BKITIOYBA!

a) TpyIHpaHe Ha KIIMSHTUTE U KOHTPAreHTUTE Ha JAPYKECTBOTO MO CXOJHU OU3HEC U IPYTH XapaKTEPUCTUKHU U KPEAUTEH PHUCK;
0) MPOBU3MOHHA MATPHUIA, OCHOBAHA HAa MCTOPUYECKH HAOIIOJaBaHU MPOICHTH HA HEM3MBJIHCHHE W HEIJIAlllaHe 10 BPEMEBU
JMana3oHd Ha TPOCPOYHE, KOPUTUPAHU C JOMBJIHUTCIHH MPEIIONI0KECHUS U MPHONM3UTEIIHU OILCHKH, OPUCHTUPAHU KbM
BBH3MOKHH ITPOMCHHU B TE€3H MPOIICHTH, Oa3upaHi HA MAKPOMKOHOMHUYECKH U CIiCIU(GIHN (HaKTOpH.

Kopexmus 3a 3a2you

BanancoBara CTOWHOCT Ha aKkTHMBa Ce HamajsgBa 4Ype3 M3IOJ3BAHETO HAa KOPEKTMBHA CMETKAa 32 OTYMTAaHE Ha OYaKBAaHHTE

KpeaAUuTHU 3ary61/1, a CTOMHOCTTA Ha 3ary6aTa CC OTpa3dBa B TCKYIIUTC pa3xoau.

DHMHAHCOBU MACUBU

@DuHAHCOBUTE MACHBH BKIIIOYBAT 3a€MH (KPEIUTH), 3aJbJDKCHNS KbM JAOCTaBUUIM M JIPYTH KOHTpareHTH. [IbpBoHavamHO TE ce
npu3HaBaT B OajlaHCa MO CIpaBeIIMBa CTOMHOCT, HETHO OT INPEKUTE pPa3XOAM IO TPAaH3aKLUATa, a IOCJIEABALIO0 — IO
aMOpTH3HpyeMa CTOWHOCT Mo Merojga Ha edekTuBHaTa smxBa. EnemeHTHTe, KiacM)UIMpPaHU KaTO THPrOBCKU U JPYrd
3a]IBJKEHUS] OOMKHOBEHO HE CE OLIEHSIBAT OTHOBO, ThH KaTO 3aJbDKCHHUATA Ca M3BECTEHM C BHCOKA CTENIEH HAa CUT'YPHOCT M

YPEKAAHETO € KPAaTKOCPOUHO.

JIuxBu, ITMBHIEHTH, 3ary0u U ne4ajou

JluxBH, TUBHJCHTH, 3ary0M W nedanOu, CBbp3aHHU ¢ (PUHAHCOB MHCTPYMEHT WJIM KOMIIOHEHT, KOHTO € (MHAHCOB NacuB, ce
MPU3HABAT KAaTO MPUXOAM WM pa3XxoAM B medanbaTa WM 3arybarta. PasmpeneneHusTa 3a mpuTeXaTeInTe Ha MHCTPYMEHTH Ha
COOCTBEHHS KaluTaj ce MPU3HABAT JTUPEKTHO B COOCTBEHUS KAaIUTAaI.

PazxoauTe mo omepanysTa 3a KauTaloBa CeNKa C€ 0TPa3siBaT CYETOBOIHO KaTo HaMaJeHHe Ha COOCTBEHUS KaITUTal.
Knacuduxanusra Ha pUHAHCOB MHCTPYMEHT KaTo (PMHAHCOB MACHB WJIM MHCTPYMEHT Ha COOCTBEHMS KallMTaJl ONpEeNs Jan
JUXBUTE, TUBHICHTHUTE, 3aryONTe M nevyanOuTe, CBbP3aHH C TO3M MHCTPYMEHT, CE€ NPHU3HABAaT KAaTO NPHUXOAU WIN Pa3XOAH B
neyanbaTa WiIM 3arybara Uil KaTo MPOMEHH B cOOCTBEHMs KamuTaji. Pa3sxoanTe mpu M31aBaHETO WIX NMPHIOOMBAHETO HA CBOU
MHCTPYMEHTH Ha COOCTBEHHS KalHTal c€ OTYMTAT B KAMHUTAaJ, HAIpUMeEp IPU KalUTaJoBa CIENKa Pa3XOoJuTe IO cIelkaTa ce
OTYHTAT CYETOBOJHO KaTO HAMAJICHNE Ha COOCTBEHUS KallHUTaJl.

JuBuaeHTH OT GUHAHCOBYU aKTUBH, OLICHSBAHHU 110 CIIPaBeUIMBa CTOMHHOCT Mpe3 JApYyr BCeoOXBAaTeH J0XO0/l Ce IPU3HABAT, KOTaTo

C€ YCTAHOBHU, Y€ NPYIKECCTBOTO € HpI/I,HO6I/IJ'IO MPaBOTO UM Ha MIOJIydaBaHEC.

2.9.6. MaTepuajTHu 3anacu

MaTCpI/IaJ'[HI/ITC 3allacu C€ MOCOYBAT MO IMO-HUCKATa OT UCTOPHUYCCKATA ILICHA U HETHATA peajin3dyemMa CTOMHOCT. Pa3X0ﬂ”bT npu

HOTpC6HCHI/I€/I/I3HI/ICBaH€ ce ompeaeist mo Meroaa “cpeaHo HpCTCFJ'IGHa”. 3a 3EMEICJICKAa TMPOAYKIHA, CTOKKM U Marepualu,
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CBBpP3aHH C 3eMelelcKa IeHHOCT W ONpeAelicHH KOHCYMAaTHBH C€ Mpwiara “IbpBa BXOZASMA-IbpBa H3XOAdmia”, a 3a
CTpOWTEITHATA TPOIYKIHS ,,KOHKPETHO OIpesesieHa IieHa /cebecToiHOCT/“, 3a ma ce momdepraec pasTUdHUS UM MPOU3XOA U
NpWIoKeHNe. MarepuaaHUTe 3amacu ce OLEHSBAT 10 IIeHa Ha NpHIOOHMBaHE WM CEOECTOHHOCT, B KOSTO CE BKJIIOYBAT

TPaHCIIOPTHUTEC pa3xoJu, KaKTO U APYT'd pa3xoau 3a HpI/I)IO6I/IBaHe.

Hernara pcaimsyema CTOMHOCT € paBHa Ha OYaKBaHaTa MpoAaakHaTa ILCHa, NP1 HOPMAJIHO NPOTUYAHE HaA HeﬁHOCTTa, HaMaJICHa

C IIPSIKO CBBP3aHUTE C npoaa>K6aTa pazxoau.

2.9.7. BHOJIOTHYHH AKTHBH U 3eMeIeJICKAa MPOAYKIINS

BronornuynuTe akTHUBH (€ABp porar JOOWTHK M MJIAIU )KMBOTHH) U JOOMTAaTa CEJICKOCTOIAHCKA MPOJYKIHS CE€ OTYMTAT IPHU
TSAXHOTO IbPBOHAYAIHO NPU3HABAHE M B Kpas HAa OTYETHMS NEPHOJ IO CeOECTOMHOCT, HamajeHa C HaTpyIlaHW 3aryou oT
o0e31leHKa, TOpajin JIUIcaTa Ha aKTHBEH Ia3ap — CTOKOBa Oopca. 3a Te3W aKTHUBH JIMIICBAT NA3apHO OIPENENICHH LEHH MU
CTOHHOCTH, TTOpaax KOETO ce MprueMa, 4e ce0ECTOHHOCTTa UM € OJM3Ka 10 TAXHATa CIpaBeIiInBa cToiHOCT. KpaBuTe B OCHOBHO

CTaZl0 €€ aMOPTU3UPAT 3a CPOK OT 15 TOAWHH.

2.9.8. [lapuynu cpeacTBa U NAPUYHH €eKBHBAJIEHTH

ITapuynuTe cpencTBa M NAapUYHUTE EKBHUBAJIEHTH BKIIOYBAT KACOBHTE HAJWYHOCTH, pAa3IUIAIIATEHUTE CMETKH U
KPAaTKOCPOYHHUTE JIETIO3UTH B OAHKH, YHHTO OPUTHHAIIEH MAaTYPUTET € 0 3 Mecera.
3a 1enuTe Ha N3rOTBSIHETO HA OTYETA 33 MApHIHHUTE MTOTOIN
e [IApUYHHUTE MOCTHIUICHHUS OT KJIMECHTH W NMapUYHHUTE IJIALIaHUs KbM JOCTABYHIM Ca MPEACTaBeHH OPYTHO, C BKJIIOYEH
JJC (9% 3a mpomaxOa Ha OCHOBHH XOTeIHepcKu ycuyru 1 20% 3a JOCTaBKU M OCTAaHAIHUTE MPOAAXKOH);
e  JIUXBUTE IO NOJTYYCHU KPEAUTH 32 OOOPOTHHU CPEACTBA ca BKIIOYEHH KaTo IUIallaHe 3a OllepaTHBHA AEHHOCT;
e  JIMXBWTE 10 NOJYYSHU HMHBECTUIIMOHHHU KPEIUTHU Cca BKIIOYEHH KaTo TUIalane 3a (PMHaHCcoBaTa JIEHHOCT;
e IUIAIIAHUATA, CBBP3aHU C M3TPAXJAHETO Ha aKTHUBH IO CTONAHCKM HAuWH (B T.4. KbM JOCTAaBUMILM U NEPCOHANA) ca
BKJIFOUEHH KaTO IUIAIAHKS 38 MHBECTHIMOHHA JICHHOCT;
e  TpaifiHO OJIOKMpAaHWUTE IMAPUYHHU CPEJCTBA HE A BKJIIOUYEHH B OTYETA 3 MAPUYHHUTE ITOTOLH;
e 32 IENWTe Ha MAPUYHUS MOTOK M3IUIATEHHTE IWBHICHTH C€ BKIIOYBAT KATO IUIAI[aHWS 3a (HUHAHCOBA JAEHHOCT, a

MOJYYCHUTC NUBUJACHTH, KaTO IMOCTBIJICHUA OT MHBECTUIIMOHHA HeﬁHOCT.

2.9.9.JInu3unr

DOUHAHCOB JU3HHT

DHUHAHCOBUAT JIU3HMHT, ITPU KOMTO ce TpaHchepupa KbM ['pymnara ChlIeCTBEHATA YaCT OT BCUYKH PUCKOBE M CTOMAHCKH H3TOJIH,
TIPOU3THYAIIM OT COOCTBEHOCTTA BBPXY aKTHBA MO/ (DHHAHCOB JIM3WHT, CE KaMUTAIM3HPa B OTYETA 32 (DPUHAHCOBOTO ChCTOSIHHE
Ha JIM3UHTOTIONYYATENS KaTo Ce MpeCcTaBs KaTo MMOTH, MallIMHK M CHOPBKEHUS IO JIN3HMHT TI0 IleHa Ha HezabaBHa Tpopax6a
WIIM aKO € 110 HACKA — 10 HACTOSAIATa CTOMHOCT Ha MUHUMAJIHUTE JTM3MHIOBH TUIAILAHUS.

[pumobuTrTe M0A GUHAHCOB JIM3MHT AKTHBH CE€ aMOPTH3MPAT Ha 0asa MoJIe3€H KUBOT Ha ChOTBETHHS aKTHB.

JIM3MHTOBHTE IUIAINAHMSA CBHIBPXKAT B ONPEAEIEHO CHOTHOIIEHHE (DUHAHCOBUS Pa3xoi (JIMXBa) W MpHUCHAialiaTa ce 4acT OT
JIM3MHTOBOTO 3abDKeHHE (TJIaBHMIIA), TAaKa Y€ Ja C€ MOCTUTHE MOCTOSHEH JIMXBEH ITPOLIEHT 3a OCTaBalllaTa HEU3IUIATEHA 4acT
OT TJIaBHMIATA [0 JIM3MHIOBOTO 3aabiokeHne. ONpejeieHUTe Ha TakaBa 0a3a JIMXBEHHM Pa3XOiM, CBBbP3aHH C HAETHS O]
(DMHAHCOB JTU3UHI AKTHB, C€ MPEJICTABAT HETHO ChC 3aIBb/DKEHUETO KbM JIM3WHTOJATENS W CE BKIIOYBAT B redandara Wiu

3ary6aTa Ipe3 neprojJia Ha JU3UHIOBHS JOTOBOP, KOraTO ChbIIUTE CTAHAT AbJIZKUMMU.
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OnepaTnBeH JIM3UHT

HI/ISI/IHF, npu KOHTO HaeMOIATEIISAT IpoabJDKaBa Ja MPpUTEKaBa ChIIECTBEHATA YaCT OT BCUYKNU PHUCKOBE U CTOIIAHCKHU U3TOAU OT
coOCTBEHOCTTA BbpXY JdaA€HUSA aKTUB C€ Knacn(l)nunpa KaTO OIICPATUBCH JIU3UHT. HHaIHaHI/ISITa/HOCT’bHHeHI/IﬂTa 1o
OINCPATUBHUSA JIM3UHT CC IMPU3HABAT KATO pa3x0zu/1/np1/1x0)m B mevagbaTta WiIn 3ary6aTa Ha 0asa JIMHEEH METO/J] 3a NEpUoaa Ha

JIM3UHTA.

2.9.10 O6e3uenka

CroiiHocTTa Ha akKTUBHTE Ha ['pymnaTa ce aHamM3Mpa MEepPHOJUYHO KbM Kpas Ha BCEKH OTUYETEH HEePHOJ, 32 Ja CE MPELeHU Jalu
CHLICCTBYBA MHJMKAIMs 32 oOe3leHKa. B ciydail, ue ChIIeCTBYBAT TaKMBa MPHU3HAILM, CE MPaBH MPHOIMU3HUTENHA OICHKA 32
Bb3CTAaHOBHMATA CTOMHOCT Ha aKTHBa. 3aryda oT 00e3lieHKa ce MpU3HaBa BUHATH, KOT'aTO TEKyIllaTa CTOMHOCT Ha aKTHBa WM Ha
rpyna akTUBH, TeHEPHPAIX IPUXOIH, YaCT OT KOUTO € TOMW, IPEBUIlIaBa Bh3CTAHOBUMATA MY CTOMHOCT. 3ary0a oT 00e3leHKa ce

OTYHTa B Meyandara Wiy 3arybata u/mi B Ipyr BCCOOXBATCH JOXO.

2.9.11. IpoBu3nmn

[IpoBu3uK ce mMpu3HAaBAT B KOHCONMIMPAHMSA OTYET 38 (PUHAHCOBOTO CHCTOSIHWE, KOorato I'pymarta e moejia IOPHIMYECKO WIIH
KOHCTPYKTHBHO 3aJIbJDKCHHE B PE3yJTaT Ha MUHAJIO CHOHUTHE, U MMa BEPOSATHOCT JIa Ce PeATM3Upa HETaTUBEH ITApHUYCH IO0TOK, 32
Jla ce MOTacH 3aJbJDKCHUETO. AKO 33aIBIDKCHHETO UMa MaTepHalieH e(eKT, MPOBU3MATA Ce ONpeleNs KaTo OYyakBaHMs ObIemI
HapHU4CH MOTOK Ce TUCKOHTUPA ChC CTaBKa IIPEAN JaHbBLH, KOATO OTpa3siBa TEKyllaTa Ia3apHa OLECHKA Ha MapUTe BbB BPEMETO U

TaM KbACTO € MOAXO0AA1I0, CHGL[I/I(I)I/I‘IHI/I)I 3a 3abJLDKCHUETO PUCK.

2.9.12. 3agbakeHus KbM NMEPCOHAJIA MO TPYAOBOTO M COIHATHO 3aKOHOIATEJICTBO

TpynoBuTe U OCUTypHUTEIHE OTHOLICHHUS C PAOOTHUIINTE M CIY)XUTEIHUTe B I'pymara ca OCHOBHO ¢ Jpy’KecTBa — pabOTOAATENH,
M3BBPIIBAIIN CBOsITa AeHHOCT B bbarapus m ce ocHoBaBaT Ha pasmopendoute Ha Konekca Ha Tpyaa M Ha AEHCTBAIIOTO
OCHTYPHTEITHO 3aKOHOAaTencTBo Ha P bwarapus.

OCHOBHO 33/IbJDKEHHE Ha padOTOAATENS € J]a M3BBPIIBA 3aIBJDKUTEIIHO OCUTYpsiBaHE Ha HaeTHs nepcoHan 3a ¢oux “Tlencun”,
JIOTIBJIHUTEIHO 3ab/DKATENIHO TeHCHOHHO ocurypsiBane (/I3I10), doung “O6mmo 3abonsBane u maituudctBo” (O3M), doHx
“bespaboruna”, dhouza “Tpymosa 3mononyka u npodecuonanna 6onect” (T3IIB), 3apaBHO OCUTypsIBAHE.

Pa3zmepure Ha OCUTYPHUTEIIHUTE BHOCKH C€ YTBBPIKIABaT KOHKPETHO ChC 3akoHa 3a Oropkera Ha 10O 3a chOTBETHATA TO/IMHA U
3akona 3a Owojpreta Ha H30K 3a choTBeTHaTa roauHa. BHockuTe ce pasmnpenesst Mexay padoToaress U OCUTYPEHOTO JIMIE B
CHOTHOIIICHHUE, KOETO € OmpeeneHo ¢ wi. 6, an. 3 or Koxekca 3a connanao ocurypssare (KCO). O0musT pa3mep Ha BHOCKUATE
3a ¢oup “Tlencun”, poug “O3M”, dponn “bespadorumna”, 3110 u 3a 3xpaBHO ocurypsiBane mpe3 2019 r. e B pasmep Ha 32,30
%, (2018 r- 32,30%) 3a pabotemute NpU YCIOBHATA HA TpPETa KATErOpUsl TPy, KAKBUTO Ca 3aeTUTE B JPYXKECTBOTO. B
JOITBITHEHHE, U3IISJIO 32 CBOSI CMETKA PadOTONATEeNST IIpaBU OCHTypHTEeTHA BHOCKA 3a ¢oHA “T3IIB” ¢ mudepeHnupana craBka
criopei ukoHomuueckara aeiroct ot 0,4% mo 0,7%.

KoM I'pynara HsiMa cb31a7eH ¥ QyHKIIHOHUPAIL YaCTeH JOOPOBOJIECH OCUTYpUTENEH (DOHI.

2.9.13. Ilpuxoau
[Ipuxoaute ce mpu3HAaBaT Ha 0a3a MPUHIMINA 33 HAYHCIIIBAHE M JO CTENCH, O KOSATO 3aJBDKCHHETO 33 W3IBIHCHHE €
YIOBJICTBOPEHO.

IIpuxoau OT AOTOBOPH € KJIMEHTH
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[Ipuxomure OT KOTOBOPH C KIMEHTH CE MPU3HABAT, KOTATO KOHTPOIBT BbPXY CTOKATa WM YCIyraTa ceé MPEeXBBPJIN Ha KIIHEHT.
KoHTpompT ce ompenens KaTo CIMOCOOHOCT Jla Cé PHKOBOAW/HAIIPABIABA W3MOI3BAHETO HAa CTOKaTa WJIM yCiIyrata W jAa ce
MOJIy4yaT 1O CHIIECTBO BCHYKU OCTaHAIM HOJ3H OT TAX. KOHTpPONBT BKIIIOYBA M CIOCOOHOCTTA 3a MPENOTBpATsIBaHE HAa TOBA
JpYTU NPEANpUATHUS 1a PbKOBOJAT U3IMOI3BAHETO HAa aKTHBA U TOTy4aBaHETO Ha MOJ3HU OT HEro.

[Ipu BnM3aHETO B CHila Ha JIOTOBOpa JAPY)KECTBOTO OLEHSBA CTOKUTE WIM YCIYTHTe, OOCIlaHHM IO JOTroBOpa C KIMEHT, U
orpeziens KaTo 3aJIb/DKCHNE 32 U3IBJIHEHHE BCSKO oOeIlaHye 1a MPeXBbpIIM Ha KIMEHTa WIK: a) CTOKA WM yciryra (nin Habop
OT CTOKH WJIM YCITYTH), KOATO € OT/AENHA; WK 0) Iopeania OT OTACTHN CTOKH WM YCIYTH, KOUTO IO CBIECTBO Ca CIHAKBU U
MMAaT CBIMSI MOJIET Ha IIPEXBBPIISTHE HA KIIMCHTA.

[Ipuxomute ce mMpHU3HABAT NMPH ypeXXJaHE HAa 33IbIDKCHUETO 32 M3MBJIHEHUE CIIOPE/ CTETIEHTA HA NMPEXBBPISIHETO HA KOHTPOJa
10 METOJa ,,KbM OIPEAEICH MOMEHT BbB BPEMETO , KOTaTO C€ MPEXBHPIISI KOHTPOIBT BBPXY CTOKUTE MM YCIYTHTE Ha KIHMEHTA
B KOHKPETHO OIpeAeICH MOMEHT U 0 METOJA ,,B TEUEHUE Ha BPEMETO * 110 HAYMH, OTpa3sABalll U3BbPIICHATa OT MPEAIPUIATUETO
pabora 1o gorosopa.

IIpuxoaute ce mpu3HaBaT B TeUEHHE Ha BPEMETO, IIPU YCIOBUE, Y€ € U3IBIHEH eIUH OT CIeTHUTE KPUTEPUU:

a) KJIMEHTHT €JHOBPEMEHHO I0JTyyaBa ¥ MOTpeOsBa MOJI3UTE, MOIyUYSHH OT JeHHOCTTa Ha JAPY>KECTBOTO B X0Ja HA HU3IIBJIIHCHHUE
Ha J0TOBOpA.

0) B pe3ynTar OT JEHHOCTTa Ha JPY>KECTBOTO CE Ch3JjaBa MM MOZOOpsBa aKTWUB, KOMTO KIMEHTHT KOHTPOJHpa B X0Ja Ha
CH3/IaBaHETO MM TTO00PSBAaHETO HA aKTHBA.

B) B pE3yJaTaT OT JCHHOCTTa Ha MNPEANPHUATHETO HE CE Ch3JaBa aKTHB C ajJTEpHATHBHA ymoTpeda 3a MpEeANpUATHETO H

MpCANnpUATUETO pasnojiara ¢ O6B'I)pSBaHIO IIpaBo Ja MoJIy4uHu IJjialiaHe 3a U3BbpUICHATAa KbM CbOTBETHATA JlaTa JIEIHOCT.

Ipuxoou om npodasicba Ha naKemuu MypucmuyecKu yciyau

I'pynara mpenocTaBs OCHOBHO MAKETHU TYPUCTHYECKH YCIYTH, BKIIOYBAIIM HACTAHSIBaHE(HOIIYBKH U XpaHEHE) HAa TYPHUCTH B
COOCTBEHH XOTEIICKA KOMIUIeKcH Ha 0aza ,all inclusive®, kouto ompenens xato eqHO 3aIbJDKCHHE 3a M3IBIHEHHWe. [ pymarta
NpoJaBa yCIIyruTe CH B KOMOUHAIMS C JONBIHUTEIHN YCIYTH, KATO TPAaHCHOPTeH TpaHcdep, HMHPOPMAIIMOHEH KOKTEWIT U Jp.
I'pynara e olieHmIa, Y& TE3U IOMBIHUTEIHNA YCIYTH HE Ca pasrpaHHYMMHU CaMH Mo cebe CH U B KOHTEKCTa Ha JI0rOBOpa M HE
NpPEJCTABISIBAT OTACIHO 3aJb/DKCHHE 3a H3MbIHEHHE. [Ipuxoaute OT MpoAaxkda Ha MAKETHH TYPHCTHUECKH YCIYTH Ce
NPU3HABAT [0 METOMA ,,6 MeyeHue Ha epememo’ ThA KAaTO KIMEHTHT MOJIydaBa M KOHCYMHpPA MOJ3UTE CIHOBPEMEHHO C
W3IIBJIHCHUETO HAa YCIYTHTE OT CTpaHa Ha IpykecTBoTo. Ilpuxoawre ce mpu3HAaBaT B pasMep Ha (UKCHUpaHAa CymMa KbM
CHhOTBETHATA J]aTa B pa3Mep Ha Bb3HArPakJCHHUETO, KoeTo ['pymara uMa MpaBo Ja MOJIyYH U ChOTBETCTBAIIO HAa M3BBHPIICHATA

,I[eﬁHOCT OT HEA KbM Ta3H Jara.

Ipuxoou om opyeu npodasicou, ConvbmMcmeauu MypuUcmuieckama 0euHoCcm

Kato mponmaxOu, ChIBTCTBALM TypUCTHYEcKaTa JAeiHOCT I'pynara ompeaens pecTOPaHTBOPCKH MPoaaxkOM Ha XpaHUTETHH
NPOJYKTH M HAIUTKH, MAPKUHT YCIYTH, CIIOPTHO-aHUMAIIMOHHU W BOJHOATPAaKLUHOHHU YCIIYTH, TPAHCIIOPTHU YCIYT'H, PEHT-a-
Kap, OpraHM3upaHe Ha EKCKYp3WH M KOHIPECHH MEpONPHSTHS, MEAMIHHCKH, OATHEOJIOKKH, arpOTEeXHUYECKH, JIETATeIHH
YCIIYTH, YCIYTH ChC CHEIUATH3HPaHa CTPOUTENTHA TEXHHUKA U JIP., 32 KOUTO € BB3IPHUET CIICAHUS MOJIX0/] HA OTYHTAHE:

Ipuxoou om npodadxcou Ha npooyKyus u CMoxu

I'pynara mpospaBa OCHOBHO HAIlUTKH, XPAaHUTENHH CTOKM M KyXHEHCKa IPOJIYKIHS 4Ype3 PECTOPaHThOPCKaTa CH JICHHOCT.
I'pynara e oneHuna, 4e NpU3HABAHETO Ha IPUXOAUTE OT MpOJakOa Ha HEHHATa MPOJIYKUMS M CTOKH Ie CTaBa MO METoja ,,B

s’

TOYHO OHIPEACIICH epemesu MOMeHm’, KOrato KOHTPOJIBT BBPXY HpO,HyKIII/IHTa/CTOKaTa CC MPEXBBPJIM KbM KIIMCHTA. ToBa
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0o0ndaifHO cTaBa C MpeIaBaHeTO Ha MPOTYKIMATA/CTOKATa HA KIMEHTA HA YTOBOPEHO MSCTO.

HpI/IXO,HI/ITe oT npo,ua>1<6a Ha YCJIYyru, CbIBTCTBAIA TYpUCTUYCCKATaA )IeﬁHOCT, C€ MpusHaBaT 1o MeToaa ,,6 meuderue Ha
epememo “ TBH KaTO KIHUCHTBT MojydyaBa U KOHCyMHUpa MNOJBUTEC €IJHOBPEMCHHO C U3MNBJIHCHHUCTO Ha YCIYTHTC OT CTpaHa Ha
prnaTa. HpI/IXO,HI/ITe CC IMpU3HaBaT B pasMEp Ha (bnxcnpaﬂa CyMa KbM CBHOTBCTHATa JdaTa B pa3MEp Ha BB3HAIPaKIACHUCTO,

KOCTO prnaTa HMa IpaBo Ja MoJyYu U CbOTBETCTBAIIO HAa U3BbpIICHATA JIEMHOCT OT HEsl KbM Ta3H JaTa.

Ipuxoou om npooasicba Ha cencKOCMONAHCKA NPOOYKYUsL
[puxoxute oT Mpoxaxda Ha CEICKOCTONAHCKA NMPONYKLHS Ce IPH3HABAT 10 METOJA ,, 8 MOYHO ONpedesieH 8pemesu MoMeHm ",
KOT'aTO KOHTPOJIBT BBPXY NPOAYKLHUSATA CE MPEXBHPIN KbM KiIHeHTa. ToBa oOMYaifHO cTaBa ¢ MpeIaBaHeTO HA NPOIYKIUATA Ha

KJIIMCHTAa Ha YTOBOPCHO MACTO.

IIpuxoou om npadasicba na erekmpuiecka emepaus

Upes enHO OT ABIICPHUTE MPSANPUITHS [ pyraTta IpOoU3BekIa U MPojaBa eJICKTPUUCCKA CHEPTHUs, MPOU3BECHA OT Bb30OHOBSIEM
€HEeprieH U3TOYHHK Ype3 U3M0J3BaHe Ha OrnoMaca B cOOCTBEHA eleKTpuiecKa 1eHTpana. ['pymnara e oleHusa, 4e 10CTaBKara Ha
EIIEKTPUUECKA SHEPrHsl € YaCT OT CepHsl Pa3rPaHUYMMHU CTOKHU, KOUTO IO CHIIECTBO Ca €HAKBH U CICIBAT €IMH U ChII HAYUH HA
NPEXBBPIIIHE HA KIMEHTA M Ta3W CEPUs CE TPEeTHUpa KAaTO eIHO 3aqb/DKCHHE 3a M3MbJIHEHHE. Besika pasrpaHMYMMa CTOKa B
cepHsTa MPECTaBIsABA 3a[bJDKECHHE 32 U3ITBIIHEHHE, KOETO CE yJOBJICTBOPSIBA B TEUCHUE HA BPEMETO U CE€ M3IO0JI3Ba SIUH U ChII]
METOJI 3a ONpeJelisiHe Ha eTana Ha 3aBBPIICHOCT 3a BCsAKa OT TAX (Ha 0a3a MeceyHO 3aMepBaHe M (akTypupaHe), Thi KaTo
KJIHCHTHT MOJy4YaBa U KOHCYMHpA IOJ3UTE CIHOBPEMCHHO C HM3MBJIHCHHETO HAa 3aJBJDKCHHETO OT CTpaHa Ha JPYKECTBOTO.
[Tpuxonute ot npoaax6a Ha eIeKTpUIECKa SHeprHsl ce MPU3HABAT M0 METOA ,, 8 meueHue Ha gpememo “ (MECeYHO) B pa3Mmep Ha
(¢ukcupaHa cymMa KbM CHOTBETHATa [laTa B Pa3Mep Ha BB3HATPAXKACHUETO, KOETO APYKECTBOTO MMa MPaBO Ja MONy4d H
CHOTBETCTBAIIO0 HA U3BBPILICHATA JEHHOCT OT HEro KbM Ta3M Jara. MeTOAMUTEe W MOIXOMbT 33 MPU3HABAHE HA TMPHUXOAUTE OT

npoz[a>i<6a Ha TOIJIMHHA CHEPrus € aHaJIOTUYCH.

Ilpuxoou om cmpoumennu oeliHocmu

I'pynata HM3BBpIIBA DPA3NIUYHM BHAOBE CTPOUTEIHO — MOHTAKHH ACHHOCTH — CTPOUTCNIHH PEMOHTH, PEKOHCTPYKLHS |
MOJICpPHH3AIIMS Ha Crpagyl ¥ APYTH OOCKTH, M3rpaXkJaHe Ha HOBU OOCKTH, CTPOUTEIHO — MOHTaXHU U PEMOHTHH JIEHHOCTH Ha
IBTHHU BPB3KH U 1p. [Ipuxoaure ce mpu3HaBaT 1o MeToja ,, 8 meueHue Ha gpememo “ Ha 6a3a (pakTHUECKH U3BBPIIEHA padoTa U
M3IBJIHEHH JEWHOCTH, PUETH OT KIMEHTA, B pa3Mep Ha (UKCHUpaHa cyMa KbM ChOTBETHATa JaTa, KosATo [ 'pymnara uma mnpaso za

MOJIYYHM U CbOTBETCTBAIllA HA U3BbPIICHATA OT HEA L[eﬁHOCT KBbM Ta3u aarta.

Haemnu npuxoou om uneecmuyuonnu umomu u opyau akmueu

fpynaTa OTYHUTAa HAEMHHU MMPUXOANU OCHOBHO OT NPEAOCTABECHU IMOJA HACM WHBCCTUIIMOHHU UMOTH. HpI/IXO):[I/ITe C€ IMpu3HaBar ,,B
TEeYeHHE Ha TIEpHUOJI OT BpeMe™ Ha TuHeiHa 6a3a B pa3Mmep Ha GUKCHpaHa cymMa KbM ChOTBETHATA JaTa.

HpOMeH]ZuGO 6'b3Ha2pa.?iC()€Hue U npomenu 6 yenama Ha coenkama

[TpomMeHIIMBOTO BB3HArpaXkJCHUE CE BKJIIOYBA B IIEHATa Ha CAEJIKATa CaMo JOKOJKOTO € MHOTO BEPOSTHO, Y€ HSAMa Jla HacThIIN
CBIICCTBEHA KOPEKIUS B pa3Mep Ha NMPHU3HATHTE KyMYJIATHBHO MPHUXOAW. [pymara HsAMa IpakTHKA Ja MPEJOCTaBs IICHOBU
OTCTBIIKH, OOHYCH U JIp. TIOJO0HH.

CJ'IC}I BJIM3aHCTO B CHJIa Ha AOroBopa I€HAaTa Ha CACJIKara MOXKE da C€ IMPOMCHA 110 Pa3jIMYHU MNPUYUHHU, BKIIFOYHUTCIIHO
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pa3pemaBaHeTo Ha CHOUTHS, CBBP3aHU C HECUT'YPHOCT, WM APYT'H IPOMEHU B OOCTOATENICTBATa, KOUTO NMPOMEHST pa3Mepa Ha
BB3HATPAKACHUETO, HA KOETO MPEANPUATHETO OYaKBa Jja MMa IPaBO B 3aMsHA Ha OOCIIAHWTE CTOKM WM yciyru. I'pymara
pasmpenens BCHYKH MOCIeBaIly IPOMEHH B LIEHAaTa Ha CAENIKaTa KbM 3aJbJDKEHUATA 3a U3IIBJIHEHHE 110 JOr0BOpa, Ha ChIlara
OCHOBa KaKTO INpH BIU3aHETO B cuia Ha jgorosopa. CremoBaTtenHo I'pymaTta He mpepasmpeneins IieHaTa Ha CleNKara, 3a Ja
OTpa3d NMPOMEHHUTE B €IUHUYHHUTE MPOAAXHU II€HH, HACTBHIIWIM CNE]] BIM3AaHETO B cUia Ha aorosopa. CyMmure, pasnpeaeiacHu
KBbM YAOBJIETBOPCHO 3aJBJDKEHHE 3a U3IIBJIHEHHE, Ce IPU3HABaT KaTo MPUXOAM MM KaTO HaMalliBaHEe Ha MpHXoJa B Mepuoja,

npe3 KOWTO LIeHaTa Ha C/IeNIKaTa ce IPOMEHSI.

Bwsnazpasicoenue, ovnowcumo Ha knuenma

Be3HarpaxaeHue, IbKHMO Ha KIMEHTA, BKIIOYBA CyMH, KOUTO ['pynaTa miama min oJakBa Jia M3IUIaTH Ha KJIMEHTa. [ pynaTa
OTYHTa Bb3HATPAXKAECHUETO, IBJDKMMO Ha KIMEHTa, KaTO HaMaJIeHHe Ha [[eHaTa Ha CAEIKaTa U CIeA0BaTeIHO Ha IPUXOAUTE, IPU
NPU3HABAHETO HA NPUXOJHUTE Ha 0a3a eTar Ha 3aBBPLICHOCT, OCBEH aKo IUIAIAHETO KbM KJIMCHTA € B 3aMsHa Ha OT/IeJIHA CTOKa
WK yCIyTa.

Ihawanus no 002060pu ¢ Kiuenmu

[TnamanusTa O JOTOBOPH € KJIMEHTH 00MYaiHO ca ABDKMMU KbM JlaTaTa WM OJIM3Ka JI0 Hes aTa Ha YAOBIICTBOPSBAHE Ha
3abJDKCHUSTA 32 N3ITBIIHEHNE U IPU3HABAHE Ha IIPUXOIUTE.

I'pynara obuwaiiHO moy4yaBa aBaHCH OT KJIMEHTH, KOMTO HSAMAT 3HAYMTENICH KOMIIOHEHT Ha ¢uHaHcupaHe. [losydeHnTe aBaHcH
IO IOTOBOPH € KJIMEHTH U CBBP3AaHHUTE C TAX 33BIDKCHHUS C€ NPEICTaBsIT B OTYETa 32 (MHAHCOBOTO CHCTOSHHUE B ,,TACHBH II0
JIOTOBOPH C KJIMEHTH W/UIIY B IPUJIOKEHUETO KbM HETO B ,,[TACUBH 110 JOTOBOPH C KIUEHTH .

Onosecmsgane

3aabDKeHUSTa 32 U3NBIHEHHE TI0 JIOTOBOPH C KJIMEHTH, 1Mo KouTo I'pymnara e crpaHa umar oOMYaiiHO IIbpBOHAYAJICH OYaKBaH
CPOK Ha M3ITBJIHEHHUE JI0 efHa roguHa. [Ipuxomure ce mpu3HaBatr B pa3Mep Ha (UKCHpaHa cyMa KbM CHOTBETHATA JjaTa B pa3Mep
Ha BB3HArpaXkJIeHUETO, KOeTo I'pymnaTa mMa mpaBo Aa MOJYyYH M CHOTBETCTBALIO Ha M3BBpPILICHATa ACHHOCT OT HES KbM Ta3d
nmata. BeB BpB3Kka ¢ ToBa, ['pymaTa mpuiiara mpakTHYECKH IellechoOpa3Hara MapKa, ChIbpkamia ce B maparpad 121 or MCOO

15 u He omoBecTsABA I/IH(bOpMaLII/Iﬂ 3a OCTAaBAIlIMTE 3abJDKCHUS 34 U3ITBJIHCHHUC.

PdDuHaHCOBH npuxoaun
dunaHcoBUTE MpUXOJU BKIIIOYBAT JIMXBU OT BJIOXKCHH CPCIACTBA, NPUXOANU OT MPOMsSIHA HA BAIYTHUTE KYPCOBE IO 3a€MHU U

JACTO3UTH, TPUXOAU OT AUBUIACHTU U AP.

2.9.14.Pa3xoan

OnepaTuBHM pa3xoau

Pasxomute ce mpu3HaBaT B MOMEHTA Ha TAXHOTO Bh3HHKBaHE M Ha 0a3a MPUHIMIINTE HA HAYHUCIIIBAHE M CHIIOCTABHIMOCT.
®UHAHCOBH Pa3Xxoau

DuHAHCOBUTE Pa3XO0IH BKJIIOYBAT HAYMCIEHH 32 JIMXBU TI0 3a€MH, 3aryOH OT OIlepaIiy B UyKJeCTpaHHa BalyTa, Ipyru OaHKOBU

TaKCH U KOMHCHUOHHMU.

2.9.15. KopniopaTuseH AaHBK

KOpHOpaTI/IBeH JAaHBbK BbPXY reyajbara 3a roanHaTa BKIIIOYBA TEKYI U OTCPOYUCH JAaHbK.
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Texymure naHbIU BEPXY MevyandaTa Ha OBJITapCKUTE ApYyKecTBa OT ' pymara ce onpenensT B CbOTBETCTBUE C N3UCKBAHUATA HA
OBITapcKOTO AAaHBYHO 3aKOHOJATEJICTBO — 3aKOHA 332 KOPIOPATHBHOTO ITOJOXOAHO obnarane. HoMuHamHaTa faHbYHA CTaBKa B
Benrapus 3a 2019 1. € 10 % (2018 r.: 10%). [Jpmeprnoro npeanpusitie Ekoarpo AJ] mon3Ba npu onpenelieHy yCIOBHs JaHbYHA
o0JIeK4YeHHS 32 3eME/ICIICKU MTPOU3BOANTEN, KaTO pa3MephT Ha NMPEOTCTHICHUAT AaHbK 3a TeKyllaTa U NPEeIXOJHUTE FOANHH €

60%.

Texyure naHblM BBPXY mevandara Ha ApyKecTBaTa oT I'pynara, perncTpupaHu B 4yKOWHaA ce ONpenessiT B ChbOTBETCTBUE C

HW3HMCKBaHHUATA HA MCCTHUTC JaHBbYHHU 3aKOHOAATCJICTBA.

Tekymn maHbK ¢ cymMara Ha JaHbKa, KOWTO TpsOBa Ja ce IJIaTH BBPXY oOjaracMara medanda 3a TMepHoja, Bh3 OCHOBA Ha
e(eKTHBHATA TaHBPYHA CTABKA KbM Kpas Ha OTYCTHHS MCPUO/T.

OTCpoUeHH JaHBIW Ce HAUHCISIBAT KaTO CE W3IONI3yBa OaTaHCOB METO[] Ha 3aIbJDKCHUATA (0alaHCOBHUS TTACHBEH METOJ), KOUTO
MO3BOJISIBA JIa C& OTYMTAT BPEMEHHH Pa3JIMKU MEX]y TEKyIIaTa CTOWHOCT Ha aKTUBUTE U ITACHBHTE 32 LIEJIUTE HA CYCTOBOAHOTO
OTUYHTAHE U 33 JaHBYHU IIEITH.

CyMaTa Ha OTCpPOYEHHTE JAHBIM ¢ 0a3upaHa HAa OYAKBAHHMS HAYMH 33 Pealu3allys Ha aKTHBUTE M MACHBUTE. AKTHUBHUTE U
MACHBUTE MO OTCPOYCHU JAHBIHU CE OICHSIBAT MO JAaHBYHU CTABKH, KOUTO CE OYakBa Ja ObJAT B CHJA 3a MEPUOA, KOraTo
AKTUBBT CC peanmnpa WUJIN MAaCUBBT CE ypem/l, ChIVIACHO JaHBYHUTC 3aKOHH, ﬂeﬁCTBaHIPI KbM Kpaﬂ Ha OTYCTHUA HCpI/IOIL.
OTchqu JAHBYCH aKTUB CC HpI/ISHaBa caMoO ToraBa, Korato mMorar Ja cc Honyan JaHBYHH I10JI3HU, cpemy KOHUTO aKTHUBA MOXKC
Jia Ce OTOJI30TBOPH.

OTcpoueHHUTE JaHBYHU aKTUBH CE€ HAMAISBAT [0 pa3Mepa Ha Te3H, 3a KOMTO ObJeliaTra W3roja Beue He € BEpOSATHO Ja Oble
peanu3upana.

OTCpoueHHTE AAaHBIH, CBbP3aHH C 0OCKTH, KOUTO Ca OTYETCHH JAUPEKTHO B COOCTBEHHS KAMUTA WM APYra MO3WIHs B OTYETa

3a q)I/IHaHCOBOTO CbCTOAHUE, CHIIO CC OTYUTAT JUPCKTHO KbM CHOTBCTHHUA KAIIUTAJIOB KOMIIOHCHT WJIX MO3UIUA.

2.9.16. lapeHus oT MPaBUTEJICTBOTO

JlapeHI/mTa OT TMPaBUTCIICTBOTO C€ OTUUTAT IO CIIpABCJINBa CTOﬁHOCT, KOraTto mmMa J0CTaTb4HO CUT'YPHOCT, Y€ JAPCHHUCTO LIS
6'])}16 TMOJIYUYCHO U prHaTa e cmasBa CBIIBTCTBALIUTE T'O YCJIIOBHA. HpaBI/ITeHCTBeHI/ITe Jape€Husd €€ pas3cpoyuBaT U CUCTECMHO
I[prU3HaBaT B OT4YCTA 34 rneyandara Wid 3ary6aTa nu Apyrus BCeOOXBaTeH J0X04 € 1€ CBIIOCTABAHETO UM CbC CHOTBCTHUTC
pa3xoau, 3a YUCTO KOMIICHCUPAHE Ca NIPCAHA3HAYCHU. HpaBI/ITeHCTBCHI/ITe JAapeHus, BbpXY A0X0/1a, CBbP3aHU CHC IMOKYIIKaTa Ha
HUMOTH, MAIIMHU U CHOPBIKCHUA CC BKIIFOYBAT KbM HETCKYIIU dKTHBU KATO PA3CPOUCHHU (1)I/IHaHCI/IpaHI/I$I OT IIPABUTEIICTBOTO U CC
IMpU3HABAT KAaTO MPUXOJ B OTUYCTA 3a neyangbaTa Wid 3ary6aTa u apyrus BCeOOXBaTeH JA0XO0J Ha 0aza IMHEEeH METOZ 3a CPpOKa Ha

OYaKBaHMH ITOJIC3CH )KUBOT HA CbOTBCTHUTC AKTHUBH.

2.9.17. AKMOHepeH KaNuTaJl U pe3epBu
Jpy)XecTBOTO - Maifka OTYHATA OCHOBHHS CH KaIlMTAJ [0 HOMHAHAIIHA CTOMHOCT Ha PETUCTPHPAHHUTE B ChAA aKITUH.
ChriaacHO M3MCKBaHUATA HA THProBCKHS 3aKOH W YCTaBa, JAPYXKeCcTBaTa ca IUThXHH Aa hopmupat u peseps “honn Pesepsen”,
KaTo M3TOYHHUIM Ha (OHIA MOTaT Ja ObaaT:

e Hali-MaJKO €JHa JieceTa OT neyanbara, KOATO ce OTIeNs JOKAaTO CPeACTBaTa BB (POH/IA JOCTUTHAT €HA JAECeTa 4acT OT
aKIIMOHEPHUS KaIUTal UK IMO-TOJISIMa 4acT, oTpeesieHa o pemenue Ha O0moTo chOpaHue Ha aKIIMOHEPUTE;

® CpeJICTBATA, ITOJIYYCHHU HAJl HOMUHAIHATA CTOHHOCT Ha aKIMHTE IPU U3JaBAaHETO UM (IIPEMHCH PE3epPB);

& IpYTH U3TOYHHUIIH, IPEIBUICHU 110 pemeHre Ha O01moTo cropanue.
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CpencTBara oT (OHIa MOTaT Ja ce M3IOI3BAT caMO 3a MOKPHBaHE Ha TOAWIIHATA 3ary0a M Ha 3aryOH OT NMPEIXOJHU TOJHHU.
Koraro cpencrBara BbB ()OHIA JTOCTHTHAT OINPENCNICHUs B yCTaBa MHHHMAJICH pa3Mep, CPEACTBaTa HaJ Ta3d cyMa Morar Ja

6’I))IaT H3I0JI3BAHU 3a YBCIINYaBaHC HA aKIHMOHCPHUA KanuTal.

Korato ce m3kymyBaT cCOOCTBEHN aKInH, INIATEHATa CyMa, BKJIFOYBAINA ¥ CbOTBETHUTE NPSKO CBBP3aHH AOIBIHUTEIHH Pa3X0H,
(metupaHa c eekTa Ha JAHBIUTE BBPXY J0XO0Ja), CE M3BaXXJa OT NpHHAUICKAIINSI Ha coOcTBeHMIMTE Ha ['pymnara xammtaim,
JIOKaTO 00paTHO M3KYINEHUTE aKIU{ He ce 00e3CHIIIT, MpoAanaT win npeusnanar. OOpaTHO M3KyIEHUTE COOCTBEHU aKLUH ca
NPE/ICTaBEHH B OTYETA 332 (PMHAHCOBO CHCTOSIHUE MO ceOecTOWHOCT (LIeHa Ha MpUA00MBaHe) KaTo C TAXHATa CTOWHOCT € HaMalleH
coOcTBeHUAT KamuTaj. Korato Te3wm akumum MO-KbCHO c€ MNpoJajaT WM IpeusJajgar, BCEKH INPHUXOA, HETHpaH C MPSKO
CBBP3aHUTE JONBJIHUTEIHH Pa3X0/u 10 TPaH3aKIMATA M CHOTBETHUS JaHBbUCH e(EKT, ce BKIIOYBA B KalWTala, MPHHAIIEKALL
Ha coOcTBeHHIUTE Ha [ pymara, KbM KOMIIOHEHTA “HepasIpe/ieNieHa mevyanoa’.

IIpeoueHbYHHUAT pe3epB — crpaau U 3eMs ¢ (popMHUpaH OT:

a)IIOJIOKUTETHATA pa3jinka MeXay OasaHcoBaTa CTOMHOCT Ha CTPaJHUTe M TEXHUTE CIPABEUIMBU CTOMHOCTH KBbM JaTaTa Ha

M3BBPILIBAHE HA BCSIKA IPCOICHKA; U

6)moJoXKHUTEIHATA pa3iuKa MexX 1y OalaHCOBaTa CTOMHOCT Ha UMOTH, OTYUTAHU B TpyIaTa “UMOTH, 32 U3II0OJI3BaHE B COOCTBEHA

JIEHHOCT”, M TAXHATA CIPaBEeJIMBa CTOMHOCT Ha JaTaTa, Ha KOATO T ce TpaHcdepupar B rpynaTta Ha “MHBECTHIIMOHHUA UMOTH .

EdexThT Ha OTCpOUCHHTE AaHBIU BBPXY MPEOICHBYHUS PE3CPB € OTPa3eH IUPEKTHO 3a CMETKAa Ha TO3H pPE3epB.
[IpeoneHBPUHUAT pe3epB Ce TPEXBBPISI KbM KOMIIOHEHTAa ,HAaTPYNMAHHW I1e4ajOn”’, KOraTo aKTUBUTE CE€ OTIHCBAT OT
KOHCOJIMAMPAHUS OTUET 32 (HHAHCOBOTO CHCTOSHHUE. [IPEONeHPYHMAT pe3epB MOKPHBa 00E3IEHKN Ha aKTHBHUTE, C KOUTO TOU €
cBbp3aH.Toit Moke a ObJe U3MON3BAH MIPH peann3alusaTa Ha JUBHICHTHATAa M KallMTaloBa MONHTHKA Ha ['pymara camo cren

NPEXBBPIISTHETO MY KbM KOMIIOHEHTA ~"HepasIpe/elieHa nevanoa”.

Pezeps or mpeBanyrupaHe (Pe3epB 0T npeusuucisiBaHe BbLB BajdyTaTa Ha MpeICTaBsiHe) BKIIOYBA epekra OT
Mpen3vrciIeHNs Ha (QUHAHCOBUTE OTUETH HA UYXKAECTpPaHHHUTE JIPY)KECTBA OT MECTHA BajJyTa BBB BalyTaTa Ha IpEACTaBSIHE Ha
I'pynara. To3u pe3eps e NpHU3HAT KaTO OT/AEIEH KOMIIOHEHT Ha COOCTBEHHS KAallMTaJl B KOHCOJIMANPAHUS OTUYET 32 IIPOMEHUTE B
COOCTBEHHUS KalWTal M ce NMpU3HaBa KAaTO YacT OT JPYrusi BCEOOXBATEH J0XOJ B KOHCONMAMPAHHS OTYET 3a IedandaTa min
3arybata m JApyrusi BceoOxBaTeH noxox. Ilpm ocBoOoxmaBaHe/ponaxk0a Ha UyXKIECTPAaHHU JPY)KECTBa TO3H PE3EpB ce
MPU3HABA KATO YacT OT redandara Wiy 3arybdara B KOHCOJIMAMPAHUS OTUET 3a MevandaTta WK 3arydarta U Jpyrus BceoOXBaTeH

J0XO0M.

Pampezle.ﬂeﬂne Ha JTUBUJCHTHU

PaSHpe[{eHeHHeTO Ha JUBUACHTU HAa aKIIMOHEPUTEC CC IMPHU3HaBa KaTO 3abJDKCHUC BHB (bI/IHaHCOBI/ITe OTYETH B I€pHO/Jia, B KOHTO

€ 0J100peHo

2.9.18. Uudopmauus 1no cerMeHTH

OTueTeH CerMeHT MPEACTaBIABA OTTPAHNYINM KOMIIOHEHT Ha [ pymara, KoiTo mpeanpreMa 6u3Hec IeHHOCTH, OT KOMTO MOXKeE Ja

IojrydyaBa NpuxXoard MU IMOHACA pa3xodgu (BKJ’[}O‘II/ITGHHO npuxoau ¥ pas3xoau, CBbpP3aHU CHC CACIKH C APYIrd KOMIIOHCHTHU Ha
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rpyrara), YMATO OTIEPATUBHU PE3yNTaTH PEIOBHO C€ MPErekaaT OT PHKOBOICTBOTO, B3EMAIIO TIIABHUTE OTIEPATHBHU PEIICHUS,
MIPY B3EMAHETO Ha PEIICHHUS OTHOCHO PECYPCUTE, KOUTO Aa ObJaT pasmpeelieHH KbM CETMEHTa U OICHSIBAHE HAa PE3yNTaTUTE OT

JIeHHOoCTTa My 4 3a KOMTO € HaJIUIE OTeIHA (bl/IHaHCOBa I/[H(l)OpMaI_[I/ISI.

I'pynata uma equH eIMHCTBEH CETMEHT Ha oTdMTaHe. I'pymaTta pas3BuBa CBosATa IeHHOCT OCHOBHO B bwarapus. OcHoBeH
npeaMeT Ha JeHHOCT e mpeajaraHe Ha 3aBBbPIUICH TYPUCTUYECKU MNPOXYKT Ha MEXAYHApoIHHs M BbTpemHus maszap. Ilo
KOHKPETHO, TOBa C€ U3passiBa B CIEIHUTE AEHHOCTH: XOTEIMEPCTBO; PECTOPAHTHOPCTBO; MPOAaXOa Ha CTOKH OT BHOC M MECTHO
MPOU3BOJICTBO; BHHITHO-NKOHOMUYECKA JEHHOCT; MPEI0CTaBsiHE HAa HH(GOPMALMOHHN, KOMYHAJIHO-ONTOBH, PEKIIAMHH, CIIOPTHH,
AQHMMAIMOHHY, KYJITypHH, MEIWLUHCKA WM APYTH BHUIOBE YCIYTH, CBBP3aHU C MEKAYHAPOAHHS W BBTPEIICH TYPHU3BM;
W3TpaXIaHe, pa3pab0TBaHE M OTJABAaHE IOJ HAeM Ha OOEKTH; OXpaHMTEIHA AEHHOCT — B CHOTBETCTBHE C JCHCTBALIOTO

3aKOHOATEJICTBO U CJIE[ ITOJIy4YaBaHE Ha H€O6XOZ[I/IMOT0 paspereHue.

JHeiiHoctuTe Ha I'pynara ca opraHu3HpaHU Taka, 9€ HUKOS OT TSAX HE ChCTaBs OTHCICH CETMEHT CBHITIACHO M3MCKBAHUATA Ha
MC®O 8 OnepaTuBHH CErMEHTH. TypPHCTHYECKUTE YCIYTH U CBBP3aHUTE C TAX MPOAAKOU HAa CTOKH M YCIYTH ce odepupar u

npoJaaBaT OCHOBHO KAaTO TYPUCTUYCCKU IMAKCTH.

2.10.19. OcHoBHA HeTHA Me4Ya10a HA AKIUA

OcHOBHAaTa HETHa Me4yanda Ha eJHA akKkus ¢ HW3YKMCICHa Ha 0a3a Ha HeTHaTa medyanba 3a Mepuoja, MOJAJICKAIIa Ha
pasnpeeicHue MEKy MPUTEKATEIUTE HA OOMKHOBEHHU aKIIUH M CPEIHONPETENICHHs OpOl Ha AbpiKaHUTEC OOMKHOBCHU aKIIMU
npes OTUYCTHUSA HepI/IOI[.

CpenHOMpEeTereHUAT OPO aKIIUK MPEACTABIIABA OPOSIT HA AbPIKAHUTE OOMKHOBEHH aKIMK B HAYAJIOTO HA MEPHO/a, KOPUTHPAH
¢ Oposs Ha OOpaTHO WU3KYMEHHWTe OOMKHOBEHH AaKIIMH W HAa HOBOM3[AQJCHHTE TAKWBA IPE3 MEPUOJA, YMHOXKEH IO CpPEIHO-
BpemeBus paktop. To3u ¢akrop nzpasssa Opost Ha THHUTE, MPE3 KOUTO KOHKPETHUTE aKI[UK Ca OWITH ABPXKAHU, CIIPSIMO OOIIHS
Opoii Ha THHTE Mpe3 TepHo/Ia.

HeTHa neqan6a Ha aKIIM1 C HaMaJICHa CTOﬁHOCT HC CC U34YHCJIIBarT, TBHI KaTo HsiIMaA U3JaJACHHU MMOTCHIIMAJIHU aKIIUU C HaMaJICHaA

CTOMHOCT.

3. AIMOTHU, MAIIIMHU 1 CbOPBKEHUS

3emu Crpaau Mamu Cronan Tpanc Pacre AKTHB Oo61o
HHU U CKH HOpTH HUA UB
C'bOp'b HMHBEHT n HOCHUT npouec
JKEeHH S apu cpencr e Ha
Apyru Ba M3Tpax
naHe
BGN’0 BGN’00 BGN’0  BGN’000 BGN’000 BGN’000 BGN’000  BGN’00
00 0 00 0
2018 roauna
OT4eTHA CTOMHOCT
E:;‘;‘[‘)’H“"M 1 73679 385668 160058 49423 17309 5092 16996 708225
Tocrenmim 43931 43931
Tpancdep 16706 13549 6039 5891 (42185)

OTnucanu mpu

0CBOOOK/IaBaHE OT (2462) (186) (203) (2851)
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IIBIICPHU IPYKECTBA
OTtnuca’u

J1oOuB Ha TIPOTYKIIHS
MPEIN MIBITHO
IJI010/IaBaHe

Canno xkpMm 31
JTeKeMBPH
AmopTu3auus u
o00e31eHKa

Cango kbM 1
sIHyapu

Hauucnena 3a
neproa

OtnwucaHa npu
0CBOOOKIaBaHE OT
IBIIEPHU IPYKECTBA

Otnucana 3a nepuona

Caano kpm 31
JAeKeMBPH
IIpeHocHa croiiHOCT
Ha 1 siHyapn

Ha 31 nexeMmBpH

2019 rognua
OTuyeTHA CTOMHOCT

Caano kpMm 1
sIHyapu
ITocTenumn

Tpancoep
OTtnHcanu

Caano kM 30 10oHU
AmopTuzanus u
o0e3leHKa

Caano kpMm 1
SIHyapu

Hauucnena 3a
nepuoaa

OTnucana 3a neprona
Caano kpM 30 1oun
IIpenocHa croiinocT
Ha 1 ssHyapn

Ha 30 1oHn

Meoicounen xouconuoupan Gunancos omuem

30 ronu 2019 200una
(826) (626) (530) (1011) (2993)
(18) (18)
73679 399086 172795 54729 22189 5092 18724 746294
30080 85065 34085 13184 533 517 163464
8371 8074 3714 1163 248 21570
(314) (136) (202) (652)
(90) (541) (525) (999) (2155)
38047 92462 37072 13348 781 517 182227
73679 355588 74993 15338 4125 4559 16479 544761
73679 361039 80333 17657 8841 4311 18207 564067
73679 399086 172795 54729 22189 5092 18724 746294
31 27368 27399

70 1253 1247 895 431 (3896)

(127) (119) (959) (30) (1235)
73749 400339 173915 55505 21692 5092 42166 772458
38047 92462 37072 13348 781 517 182227
4250 4283 2080 679 125 11417
(72) (108) (830) (1010)
42297 96673 39044 13197 906 517 192634
73749 361039 80333 17657 8841 4311 18207 564067
73749 358042 77242 16461 8495 4186 41649 579824

B’Lpr HUMOTH, MAIIIMHU U CbOPBIKCHUS HA prnaTa HMa yYpeaeHH UIOTEKH C IPEHOCHA CTOMHOCT KaKTO cJicaBa:

3emu

30 ronu 2019
BGN’000

23 502

31 nexemBpu 2018
BGN’000

19185
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Crpamn
MammHu, CbOpBKEHNUS, 000pyIBaHE
TpancnopTHU CpecTBa

Hpyru
O6mo

4. MHBECTHLHHWOHHHU UMOTH

Meoicounen xouconuoupan Gunancos omuem
30 ronu 2019 200una

Caano koM 1 sanyapu 2018 r.

HoBonpuaoOuty MHBECTHUIIMOHHU UMOTH

Ornucanu

KypcoBu pa3iuku OT Nper3uuCiiCHIE BbB BalyTaTa Ha
npe/CTaBsHe

EdekT oT o1ieHKa 10 cripaBeinBa CTOHHOCT,
oT4eTeHa B nevyanou u 3aryou — ueto (l[lpunoscenue
28)

Cauno kM 31 nexemepu 2018 1.

Caapgo xkbMm 1 aayapu 2019 r.
HoBonpunobuti NHBECTUIMOHHHA IMOTH
Otnucanun

KprOBI/I PA3JIMKH OT ONPCU3YNCIICHUC BbB BAJIyTaTa Ha

MPE/ICTaBSHE
Caago kM 30 ronm 2019 r.

I/IHBECTI/IL[I/IOHHI/ITC HUMOTH NPEACTaBIABAT Crpaand U O6eKTI/I, " OpWICKAIUTEC UM TEPEHU, KOUTO prnaTa oTaaBa ImoJq

HacM, KOUTO 00HyaiHo ce IMOJHOBABAT U CKJIKOYBAT CXKETOAHO.

5. HEMATEPHUAJIHU AKTUBH

IIporpamuu
MPOIYKTH

2018 roguHa BGN’000
OT4eTHA CTOHHOCT
Canno kbM 1 sHYyapu 3230
IlocTennnun 42
Otnucanu 1)
Caano kM 31 1ekeMBpH 3271

AMopTu3aunus u ode3neHKa

138 453 138697
5978 6003
395 444
4 4
168 332 164333
3emu Crpaau, B nponec Ha O6mo
CHOPBKEHUSA U NnpuaoOuBaHe
o0opyaBaHe
12222 16788 327 29337
125 83 208
(49) (33) (82)
42 42
53 99 152
12351 16979 327 29657
12351 16979 327 29657
14 14
(1308) (1308)
70 70
12351 15755 327 28433
Tbproecka OnepaTuBHu AKTHUBH B O61o
penyranus npasa u npouec Ha
Apyru npuaoduBaHe
BGN’000 BGN’000 BGN’000 BGN’000
17604 2550 355 23739
399 22 463
(4) (®)
17604 2949 373 24197
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Caano kM 1 siHyapu
Hauucnena 3a nepuona
OtnucaHa 3a nepuoja
Cango kM 31 1exeMBpH
IIpenocHa croiinocT

Ha 1 sinyapu

Ha 31 nexemBpH

2019 rognna

OT4eTHA CTOHHOCT
Caupgo xkbM 1 sHYyapn
[HocTenunau

Caano kpMm 30 ronn

AmopTu3anus U 00e3ueHKa

Canno xkbM 1 siHyapu
Hauucnena 3a neprona
Cango xpM 30 1oHHn
IIpenocHa croiiHocT
Ha 1 aHyapu

Ha 30 1oHn

Tobproecka penyranus

2952
163
1)
3114

278
157

3271
18
3289

3114
42
3156

157
133

2560

15044
15044

17604

17604

2560

2560

15044
15044

Meoicounen xouconuoupan Gunancos omuem

1394
166

1560

1156
1389

2949

2954

1560
103
1663

1389
1291

30 ronu 2019 200una

355
373

373
52
425

373
425

Ha Bcaka JaTa Ha OT4YCTa 3a (I)I/IHaHCOBOTO CbCTOSAHHUEC PBKOBOACTBOTO IIPABHU OLCHKA JaJIM CbIICCTBYBAT MHAWKATOPU 3a

0663HeHKa Ha peryranusTa. Karo ocHoBHHI HWHAUKATOpH 34 O6€3HCHK3 CC pueMar: 3HAYUTCIIHO PpCAYLUPAHC Ha obema

(Ham 25%) wnu mpeycTaHOBsIBaHE NEWHOCTTA; OTYMTAHE HA 3aryOM 3a IIO-TIPOABIDKHUTENICH MEPHOA OT BpeMe (Ham TpH

FOI[I/IHI/I), KaKTO U OTYUTAHEC Ha OTPULATCIIHA HECTHU aKTUBU WUJIU aKTUBU 1O PETUCTPUPAHUA OCHOBCH KaIluTal.

6. BUOJIOI'MYHU AKTUBH - HETEKYLIHU

OrtueTHa croiiHocT kbM 31 nekemBpu 2017

roauHa
AMopTuzauus

HpeXB’pr’IeHI/I OT MJIaau TCJICTaA

3akynenu
Ywmpenu

OtuerHa croiinocT kbM 31 nexkemBpu 2018

roJauHa
AmMopTuzanus

Otuerna croiinoct kpM 30 ronu 2019 roguna

Kpasu

OCHOBHO CTaJa10

BGN’000
280

@7)
28
27

2)

306

(14)
292

38

6906
329
@)
7234

16833
16963

24197
75
24272

7234
71
7379

16963
16893



LAJTBEHA” AJ]

Meoicounen xouconuoupan Gunancos omuem
30 ronu 2019 200una

7. AHBECTULIUU B ACOLUUUPAHU NNPEANIPUATUSA

HNHBecTHIIMHU B ACONMUPAHH MPeINPUATH 30 ronn 2019 31 nexemBpu 2018
BGN’000 BGN’000

CToifHOCT B HAYAJI0TO HA NMEpPHOAa 858 788

st oT ApyT BCEOOXBATEH TOXO.

Jsut ot meyanbara 46 70

OcBoOOXIaBaHe OT HHBECTHIMU B ACOLUUPAHH TPEATIPHUSITHSI

CroiiHoCT B Kpasi Ha epHoaa 904 858

8. ®UHAHCOBHU AKTHUBMH, OIIEHSIBAHU ITO CITPABEIJINBA CTOMHOCT IIPE3 JIPYT
BCEOBXBATEH JOXO/J

HuBecTunMH B IPYTH NPeINPUATHS PETHCTPUPAHH B CTPaHaTa:

30 ronm 2019 31 nexemBpu 2018

BGN’000 BGN’000

Anuann bearapus AJ] 10 10

Xumko AJl 1 1

Xumudecku 3aBoj ,,llaHaiioT Bonos®“ Illymen 35 35

O0es3IeHKa (28) (28)

Hpyru 2 2

Oo0wo 20 20
HuBecTHIMM B IPYTH NPeINPUATHSI PETHCTPUPAHH B Yy KOUHA:

30 ronn 2019 31 nexemBpu 2018

BGN’000 BGN’000

Amnsep CITA u Yennec 9 9

O6mo 9 9

9. HETEKYIWIHU B3EMAHUS OT CBbP3AHU NNTPEAITPUATHUSA

30 ronm 2019 31 nexemBpu 2018

BGN’000 BGN’000
[IpenocTaBeH aeno3uT 422 422
O06e3nenHka (162) (162)
B3emaHnus no npenocraBeHu 3aeMu 43 43
O6mo 303 303

[IpemocTaBeHUAT NEMO3UT € NMPEAOCTaBeH HA NPEANPUATHETO MakKa ¢ (UKCHpaH JIMXBEH HPOLEHT M ChC CPOK Ha
noracsasase 10 31.08.2021 roauna.
3aemuTe MPEeAOCTaBEHN Ha (PM3MUYECKH JIMIA ca Che CPOoK Ha noracsiBane 2019 — 2021 roxuna. 3aeMuTe ca NpeJoCTaBeHH

B JICBA4, IIpH (I)I/IKCI/IpaH JINXBCH NPOLICHT U Ca 00€e3IeueHt ChC 3alMCH Ha 3aIlOBEJ U C UITIOTCKa Ha HCABUXKHUM UMOT.
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10.APYT'H ABJIOCPOYHHU B3EMAHUSA

Meoicounen xouconuoupan Gunancos omuem
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30 ronu 2019 31 nexemBpu 2018
BGN’000 BGN’000
B3emanus mo npogaxom 229 229
B3emanust OT KJIMEHTH 1O TapaHIin 28
WuBecTHLuy ABPKAHU O TAAEK
O6mo 229 257
B3emannsTa no nponaxou ca cbe cpok Ha noracsisane 2020-2025 .
11.MATEPUAJIHU 3ANIACHU
30 ronn 2019 31 nexemBpu 2018
BGN’000 BGN’000
Marepuanu 3918 3227
O0e3IeHKa Ha MaTepUaH (6) (6)
He3zaBbpIiieHo Mpou3BOICTBO 2765 2047
Croku 4190 994
IIpomykius 4182 4819
O0e31eHKa Ha TPOIYKIHS (7 (7)
O6mo 15042 11074
12.BUOJIOI'MYHU AKTUBU - TEKYILIIA
30 roun 2019 31 nexemBpu 2018
BGN’000 BGN’000
Temera Ha BB3pacT ot 1 10 12 Mecemna 172 71
Tenera 3a yrosiane 494 397
[Tyenn 62 54
HApyrn 1 1
O61mo 729 523
13. TEKYIIU THPTOBCKHA B3EMAHUS
30 ronm 2019 31 nexemBpu 2018
BGN’000 BGN’000
B3emaHus OT KIIMEHTH IO TIPOTAKOU 6805 2067
O0e3IieHKa Ha HECHOUpAeMH B3eMaHHUs (638) (647)
6167 1420
[IpenocraBeHn aBaHCH 3337 977
OO0e3IeHKa Ha TPEIOCTABEHN aBAHCH 3 3)
3334 974
O6wmo 9501 2394
14. IPYTU B3BEMAHUS
30 ronm 2019 31 nexemBpu 2018
BGN’000 BGN’000
JJC u npyru aaHbIM 3a Bb3CTAHOBSIBAHE 3099 1426
IIpenocraBenu rapanuuu 1116 1116
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Bzemanus 3a cyOcuann/puHaHCHpaHEe 302 596
CpuelOHH 1 TPUCHICHN B3eMaHUS 1070 1078
Oo0e31eHKa Ha HeCHOMpaeMH B3eMaHUs (955) (962)

115 116
WuBecTHLNH, TBPKAHH 10 MaJEK 53
[Jpyru B3emanus 775 438
O6e31eHKa HAa HECHLOUPAEMH B3eMaHus (163) (169)

612 269
O0mo 5244 3576

HNHuBecTHINY, THPKAHN 0 MATEK

30 ronm 2019 31 nexemBpu 2018
BGN’000 BGN’000
B nHauajoTro Ha rogMHaTa 53 105
WsmiareHu (53) (54)
IIpeotieHKH U BATyTHO-KYPCOBH PA3IHKH 2
B kpas Ha mepuona, B T.4.: 53
Texyma yact 53
JAIK 30 roun 2019 31 nexemBpu 2018
BGN’000 BGN’000
Bbobarapcku nes
MaTcku nomap 53
(0113110} 53
15. TEKYIIX B3BEMAHUS OT CBbP3AHU IPEAIIPUSTHUS
30 roun 2019 31 nexemBpu 2018
BGN’000 BGN’000
[IpemocraBeH NemO3UT HA TPEANIPUIATACTO —MaiKa — TEKyIIa 9acT 200 200
Oo6e3ieHka 77 77
B3emanus 3a npeiocTaBeH 3aeMH — TEKyIla 4acT 77 80
O6esieHka (50) (50)
O6ur0 150 153
16. MAPUYHU CPEJCTBA U TAPUYHU EKBUBAJIEHTHU
30 roun 2019 31 nexemBpu 2018
BGN’000 BGN’000
[Tapuunu cpencTBa B 6€3CPOYHHU IETIO3UTH 6525 3616
IMapuunu cpencTa B Opoii 105 113
brokupanu mapudHu CpecTBa 1258 1156
BankoBu neno3utu 10 3 Mecera 4 4
O6mo 7892 4889
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biokupanuTe MapUYHK CPEACTBA MPEACTABIABAT OAHKOBHU IEMO3UTH 32 ApaHLUH 110 JOTOBOPHU 3a KOHLECHH B pa3Mep
Ha 131 xwirnB., MO IOTOBOpH 3a 3acTpaxoBKa Ha Typomepartop B pasmep Ha 1097 xmmnB m Ha MexmyHapoaHaTa

acoumaiys 3a Bp3ayiex Tpancrnopt /IATA/ 30 xu.is.

3a LCJIUTE Ha OTYCTA 3a MAPUYHUTC MMOTOUU, HAJIMYHUTEC NAapUYHU CPEACTBA KbM Kpad Ha OTYETHUA NIEPHUOJ Ca:

30 ronm 2019 31 nexemBpu 2018

BGN’000 BGN’000

[MTapuunu cpencTBa B Opoii M B OaHKU 7892 4889

Hamanenune: canga Ha NapudHH CpEeICTBA €  OTPaHUYEHO (1258) (1156)
THIOJI3BaHE

O6mo 6634 3733

17.COBCTBEH KAITUTAJI

CtpykTypata Ha COOCTBEHHMS KaIlUTAaJl, OTHACALL Ce 10 COOCTBEHUIIUTE Ha JPYKECTBOTO - MalKa € KaKTo Cle/Ba:

30 ronm 2019 31 nexemBpu 2018

BGN’000 BGN’000

OCHOBEH aKIIMOHEPEH KalmuTas 4273 4273
W3kynenn cCOOCTBEHN aKIIUH (1 975) (1 975)
[IpeotienbueH pe3eps Ha Crpaau 102 472 102 472
IIpeonienbueH pe3epB Ha MHBECTULIIMOHHU UMOTH 7573 7573
3aKOHOBH pe3epBU 2 757 2427
Hpyru pesepsu 214 175 214 175
Peseps ot npeBanmyTupane 472 490
Hepasnpenenena neuan6a 124 197 149 452
O0110 cOOCTBEH KAMUTA 453 944 478 887

OCHOBeH aKIIMOHEePeH KANMUTAJ

PeructpupanusaT akunoHepeH kamutan Ha AmbeHa AJ] e 4273 xwn.as., pasnpeneneH B 4 273 126 Gposi monmMeHHH
aKIMU ¢ HOMUHAJIHA CTOWHOCT | (€UH) JIeB BCSIKA OT TAX.

JpyXecTBOTO € IMyOJMYHO M aKIHMUTE MY ce ThpryBar Ha bwirapcka ¢onmosa dopca.

EmuTHpaHuTe aknum ca HaI'bJIHO TUIATeHH. BCHYKY akIuy 1aBaT paBHY NpaBa Ha aKI[HOHEPHTE.

Kem 30.06.2019 1. Anbena AJl mpurexaBa 40384 Op. cOOCTBEHH aKIWU Ha CTOMHOCT 1975 XWILIB. MpEICTaBEHU B

HACTOSIIHUS (MHAHCOB OTYET B IMO3UIMUS “M3KYIICHH COOCTBEHHU aKIIHH .

IIpeoueHbYHHU pe3epBH

IpeonerbunusT peseps Ha crpaau kpM 30.06.2019r. ¢ B pasmep ma 102472 xwnas. (kpm 31.12.2018r. — 102472
XWJI.JIB) 1 BB3HMKBaA cieff 2002r. KaTo pe3yaTar OT BB3IPHEMAHEeTO Ha aJTepPHATHBHO CUETOBOIHO TpeTupaHe Ha MCC
16 3a mocesiBalna oreHka Ha crpaaure Ha ['pymnarta. Cymara e 6e3 1aHbK BbpXY J0X0/a.

[IpeouenbuHMAT pe3epB, HOpMUpPaH OT NMpeKIacuPUIMpaHe Ha 3eMU U CTPajJn OT UMOTH, MAalllMHU U CHOPHKEHUS KbM

WHBECTHLIMOHHN UMOTH € B pazMmep Ha 8414 xun.is. (kbM 31.12.2018r.- 8414 xun.jB.), 32 KOWTO € HAUUCIIEH OTCPOUCH
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IaHb4YeH macuB B pasmep Ha 841 xwimas. (kbm 31.12.2018r. -841 xwn.is.), HetHO — 7573 xmriB. (kpM 31.12.2018r. —

7573 XW1.JB.).

3aK0HOBH pe3epBH
3aKOHOBHTE PE3EPBH, BKII. IPEMHEH pe3e3epB ca Ha oOma cToifHocT B pa3mep Ha 2757 xwras. kpM 30.06.2019r. u ce

bopMupaT chriIacHo W3NcKBaHusTa Ha ThproBekust 3akoH (kbM 31.12.2018 r. — 2427 xuin.aB.).

Apyru pezepsu
e Pesepsu om akxmioepcku newanobu u 3azyou
AxyMmynupa NMpeoneHKH Ha HETHH NACHWBU MO IUIAHOBE ¢ Je(GUHUPaHW AOXOIH, NPOM3TUYAIIN OT aKTIOEPCKU
neyanou 1 3aryou, Ipu3HaTH B APYT BCEOOXBATEH JAOXO/.
o Jlonvanumennu pezepeu

JIOIIBITHUTETHUTE PE3ePBHU ca 3a/IeJICHH OT MeyanOuTe Ha Ipy)KecTBaTa B IpyIaTa.

Pe3epB oT npeBasiyrupane
@dopmupaH OT MpHU3HaBaHE HA KYPCOBUTE PA3MKH, MPOM3TUYAINN OT BAJTYTHO MpPEH3UMCISABAaHE HA (PMHAHCOBH OTYETH

Ha gyXKAecTpaHHa JaeiHocT — 472 xmw.aB. (keM 31.12.2018 r. - 490 xmm.B.)
Hepa3snpenenena neyanéa

Harpynanurte neuanOu BKIIOUBAT HepasIpeaesieHa nevyainta oT MHHAIM OTYETHH MEepUOAM B pa3mep Ha 145 736 xui.js

1 3ary0a OT TEKYIIHs OTYETEeH nmepuos B pa3mep Ha (21 539) xu.is.

18. HETEKYIIHU 3AABJIX)KEHUS 110 3AEMHA U PUHAHCOB JIM3UHT

30 roun 2019 31 nexemBpu 2018

BGN’000 BGN’000

[MonyueHn OAaHKOBU 3aeMH 98005 82377
Hpyru 3aemMun 412 403
3a1b/DKEHUS 10 PUHAHCOB JIM3HHT 1052 1052
O6umo 99469 83832

[MosyyeHUTe WHBECTUIMOHHH 3a€MH B €BPO Ca JOTOBOPCHU MPH JIMXBEH IPOIICHT OMpelaeiieH Ha 0a3a MeceueH |
tpumeceueH EURIBOR rumoc Hanbaska, (2018 r.: meceuen u tpemeceuen EURIBOR miroc HanbaBka); MogydeHHUTE
MHBECTHIIMOHHU 3a€MU B JIeBa Ca JOTOBOPEHH IIPH JIMXBEH MPOIIEHT OIpejeieH Ha 6a3a PedepeHTeH JMXBEH MPOLEHT
IUTIOC Ha/10aBKa; 3a OBBP/padT B JieBa - MPH JIUXBEH MPOICHT ONpe/elicH Ha 6a3za PedepeHTeH IMXBEH MPOLEHT ILTIOC
nan6aska (2018 r.: PJII mwitoc HanbaBka).

Ob6e3neyeHnsTa 10 3aeMu ca ornoBecTeHH B [Ipunoxenwue 3.

3311'1).119](6]-[[/[5] mo (l)l/lHaHCOB JIM3UHT
Ilo JAO0T0BOD 3a (1)I/IHaHCOB JIU3UHI B prnaTa Ca HACTHU CIICHHUAJIU3UPAHU U JICKHU aBTOMO6I/IJ'II/I, MalIuHU U 3€MEACIICKA

TCXHHKA.
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Apyru 3aemn

B cberaBa Ha npyru 3aeMu ca BKIIOYEHH IOJIYYEHH 3a€MHU OT ABLICPHO ApYXecTBO B bhiarapus 3a 3akymyBaHe Ha
CEJICKOCTOTIAHCKA TeXHHKA. 3aeMUTE ca MPH TOJUINHA TUXBa 3 MeceueH euribor nagbaBka, HO HE MO-Majiko ot 2,7
%, ¢ manexu 10.12.2017 r. u 10.05.2020 roamna. 3aemure ca oOe3nevyeHH chC 3ayno3u mo pena Ha 303 Ha
3aKyIEHUTE CEJICKOCTONAHCKH MallMHU, onoBecTeHH B [Ipuioxenue 3 u 3amuc Ha 3amoBed. B apyru 3aemu e
BKIIOYEH M IIOJIy4eH HHBECTHLIMOHEH 3aeM OT JbHIepHO apyxectBo B IlIBeiimapus 3a pasBuTHE Ha

TypucTHYEcKaTa 0a3a, 3aeMbT € Oe3JIMXBEH, ChC CPOK Ha moracasaHe g0 2022 r.

19.MPOBU3UMU 3A 3AABJIKEHUSA

30 roun 2019 31 nexemBpu 2018

BGN’000 BGN’000

[IpoBu3ny 3a 3aIBIDKCHAS KBM IIEpPCOHANA TP ICHCHOHUPAHE 432 432
[IpoBu3uu 3a TaHTHEMU 250 250
0610 682 682

3anbIDKeHHATa KbM IepcoHajla BKIIOUBAT CeraliHaTa CTOMHOCT Ha 3abDKEHHETO Ha JPY)KECTBOTO 3a H3IUIAINIAHE Ha
obe3iieTeHns Ha HaeTus nepcoHan kbM 31. 12. 2018 roaumHa mpu HacThIIBaHE Ha NMEHCHOHHA BB3pacT. ChIIIACHO
Konekca Ha Tpyza BCEKH CIIy>KUTENT UMa IPaBoO Ha 00E3IIETEHNE B pa3Mep Ha JIBe OpyTHH 3aIUIaTH IPH NICHCHOHHUpPAHE, a
aKo € paboTwiI IpH chIMA padboTomaTen npe3 nocyieanute 10 roguHu 0T TPYIOBUS My CTaX, 00E3IIETEHUETO € B pa3Mep
Ha 6 OpyTHHM 3aIIaTH KbM MOMEHTA Ha ICHCHOHHPAHE.

3a ompenensHe Ha Te3W 3aIbDKeHWs ['pynara e HampaBWia akTIOEPCKa OLCHKA, KaTo € IOJ3Baja YCIYrHTe Ha
ceprudunupanu aktioepu Auren Kocros Tepsues Jlurens Ne 03-A0/19.04.2007 r. u Boxwunap [1spBanoB, JIuiens Ne
2-A0/19.04.2007 .

20.TACHBH 110 JOI'OBOPU C KJIMEHTHU

[TacuBu MO 1OTOBOPH C KIMEHTH Ha CTOHHOCT 3725 XWIIJIB IPE/CTABIIBAT aBaHCH OT TYpOIIEPAaTOpPH 33 TYPUCTHUECKH

ce3on 2020 rox. u 2021 rox. (2018 r. — 3725 xmn.as.).

21.HETEKYIIHX 3AABJKEHUS KBM CBbP3AHU NNPEAINIPUSATUSA

30 ronm 2019 31 nexemBpu 2018

BGN’000 BGN’000

3a1bIDKSHUSI TIO MTOJTYYCHH 3a8MH OT MPEANPUITHETO - Maiika 632 632
O6110, B T.4.: 632 632
HemeKywa yacm 432 432
meKywa yacm 200 200
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3aeMBT OT IPEATIPUATHETO - Maiika € B JieBa, INpH (UKCHUpaHa JuxBa, mpe3 2017 r. e mpemoroBopeH chC CPOK Ha

noracsasase 10 2021 r.

22.TEKYIIU 3AABJI’)KEHHUS 11O 3BAEMU U ®UHAHCOB JIU3UHT

[ony4yeHn OaHKOBH 3aeMU

Hpyru 3aemu
3arpiDKeHUs 110 (PHHAHCOB JIM3HHT

O6mo

23.TEKYIIU 3AABJI’)KEHUS KbM CBbP3AHU NPEAINIPUATUS

3ab/KEHUS 110 MMOJTYYCHH 3a8MHU — TEKYIIa 4acT
3aabmKEHNS 10 TOCTaBKU
Ilonydenu rapannumn

3anbKkeHue 3a AMBHIEHT KbM AnbeHa Xonauar AJ]

Oomo

3aabJoKeHHus 10 10CTABKH:

Bbpsict 1 AL
Oo6mo

24.TBPI'OBCKHU U IPYT'U 3AABJI)KEHU S

3aI[T)J'DKeHI/I$[ KBbM O0CTAaBUYULIN

HaCI/IBI/I 110 [[OFOBOpI/I C KJIMCHTHU
3arppKaHU CYMH 33 TAPAHIIMOHHU PEMOHTH
JlaHBUHU 33 BJIKCHUS

3abIDKEHUS 32 TUBUACHTH

Jpyru 3axbmkeHus

0610

30 ronm 2019 31 nexemBpu 2018
BGN’000 BGN’000
8439 13115
152 273
373 538
8964 13926
30 ronm 2019 31 nexemBpu 2018
BGN’000 BGN’000
200 200
25 41
86 157
2720 441
3031 839
30 ronm 2019 31 nexemBpu 2018
BGN’000 BGN’000
25 41
25 41
30 ronm 2019 31 nexemBpu 2018
BGN’000 BGN’000
16127 8576
36434 9769
5435 2707
1120 441
2922 1517
1144 438
63182 23448
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25.3ABJIKEHUSA KbM IEPCOHAJIA U 3A COIIMAJTHO OCUI'YPSBAHE

3ariaT ¥ Bh3HArPKICHUS B T..:

Tanmuemu, ovaxcumu 00 12 m.

3aIBIKCHUS 32 COITMAITHO M 3[PaBHO OCHUTYpPSIBaHE
0610

26.MIPUXOIU

[puxoau oT npoax0a Ha MAKETHU TYPUCTHUSCKH YCITyTH

[puxoau OT APYru NPoAaxOU CHIIBTCTBAIIM TYPUCTHIECKATA ACHHOCT
[puxomu oT HaeMH

[puxoau ot npogax0a Ha MPOAYKIIHS

0610

27.IPYTU JOXOAU/3ATYBH OT JAEHHOCTTA - HETHO

[puxoau oT mpoxaxd6a Ha UIMOTH, MAIIMHU B CHOPBKCHUS U
WHBECTUIIHNOHHA UMOTH

BanancoBa cToifHOCT Ha IPOJAJCHA UIMOTH, MAITUHA U CHOPBIKCHHS
Y MHBECTHUIIMOHHU UMOTH

ITeyan6a oT npoaaxkda HA UMOTH, MAIIUHHA M CHOPbKEHUS U
WHBECTULHHOHHU UMOTH

ITpuxoau ot nponax0a Ha MaTepHAIH

OTueTHa CTOMHOCT Ha MPOJIICHUTE MaTePHAIH

IMeyan6a ot npoaa:xkéa Ha MaTepUaIH

M3nuireuim Ha MaTepuasHu 3amnacu

OTnHcaHy 3a1bIDKEHUS

[Momyuenn obe3meTeHAS

[Ipuxoau ot puHAHCHpaHUS

[Iponanen ManoTpacH HHBEHTAP

IIpuxoau oT HEyCTOMKH

Apyru

O0mo

30 ronu 2019 200una

30 ronn 2019 31 nexemBpu 2018
BGN’000 BGN’000
3386 1323
28
1287
4673 1762
30 roum 2019 30 ronm 2018
BGN’000 BGN’000
15790 17341
3012 2986
2943 2820
3062 5104
24807 28251
30 ronu 2019 30 ronu 2018
BGN’000 BGN’000
2114 1
(1434)
680 1
135 13
(1)
134 13
40 19
6
63 3
6
10 48
192
69 83
1008 359
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28.PA3X0O/U 11O BUJOBE U ®YHKIIMOHAJIHO NPEJJHA3SHAYEHUE

30 ronu 2019 30 ronu 2018
BGN’000 BGN’000
Pazxonu 3a marepuaiu 6455 8040
Pasxoau 3a BRHITHU YCITyTH 9854 10693
Pasxonm 3a Bp3HArpaXkACHUSL 11030 11043
Pasxonm 3a ocurypoBku 2094 2136
Pasxonm 3a amopTH3anum U 00e3IeHKa 11576 10346
Jpyru onepaTHBHH pa3Xoau 810 693
CebecToHOCT Ha MPOAAICHUTE CTOKH 4704 4958
M3MeHeHMe Ha 3allacuTe OT MPOAYKITHS M HE3aBbPIIEHO TPOU3BOJICTBO (992) (710)
Oo6uro 45531 47199
29. DUHAHCOBHU ITPUXO/N
30 ronu 2019 30 ronu 2018
BGN’000 BGN’000
[omoXuTeTHN BAYTHA KyPCOBH PAa3ITUKU 129
[Ipuxonw OT TUXBH 110 3aeMHU 4 2
Oouo 4 131
30.0MHAHCOBMU PA3XOIHU
30 rounm 2019 30 roum 2018
BGN’000 BGN’000
OTpuIaTeTH! BATyTHH KYPCOBU PA3IUKH 8 24
Pa3xoau 3a TMXBU U TAKCH MO 3a€MU 1023 842
Jpyru pazxoau 50 56
Oo6uro 1081 922
31.J51J1 OT HEYAJIBATA HA ACOIIMUPAHU IPYKECTBA
31 mapt 2019 30 ronn 2018
BGN’000 BGN’000
Bpsicr I ALl 46 126
O6ur0 46 126

32.PA3XO0/ 3A JAHBIIA - TEKYI] JAHBK U OTCPOUYEHHU JAHBL U BHPXY INEYAJIBATA

47



LAJTBEHA” AJ]

OTCPO‘-lel-[l/l JAHBYHU AaKTHBH U NAaCUBH

Meoicounen xouconuoupan Gunancos omuem
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AKTMBH 10  OTCPOYEHH BpeMeHHA JAaHBK  BpeMeHHA JAHBK
JAHbIH pa3auka pa3iuka
30.06.2019  30.06.2019 31.12.2018 31.12.201
8
BGN’000 BGN’000 BGN’000 BGN’000
Hauwucnenns 3a mepconana (1503) 146 (1503) 146
Janbuna 3ary6a (3429) 213 (3429) 213
OO0e31eHKa Ha aKTHBU (2000) 192 (2000) 192
dunHaHCHpaHe (34) 3 (34) 3
O0wmo (6966) 554 (6966) 554
IMacuBu no OTCPOYEHH BpPeMeHHA JAHBK BpemenHna JAHBK
JAHBIH pasiauka pasiuka
30.06.2019 30.06.2019 31.12.2018 31.12.2018
BGN’000 BGN’000 BGN’000 BGN’000
HMOTH, MaIllMHU | 183616 (17787) 183616 (17787)
CHOPBIKCHUSI, B T.4.
Ipeoyenvunu peszepsu 113858 (11386) 113858 (11386)
W HBECTHIIMOHHN HMOTH, B T.4.. 21071 (2106) 21071 (2106)
Ipeoyenvunu peszepsu 8414 (841) 8414 (841)
O0mo 204687 (19893) 204687 (19893)
Orcpoyenn 1aHBIH - HETO 197721 (19339) 197721 (19339)
33. PABCPOYEH J0OXO/J1 OT ®PUHAHCHUPAHE
31
JeKeMBpPH
30 ronm 2019 2018
BGN’000 BGN’000
Pascpouen noxon o 12 mecena 436 436
Pascpouen noxoxn cien 12 mecena 394 394
O6uo 830 830
I'pynara e nosyumn/ia puHaHCUpPaHe N0 CJIeIHUTE J0TOBOPH:
v Horosopu ¢ JI® 3emesenue, 1Mo cuiata Ha KOUTO IIE € MOJi3Ba Oe3Bb3Me3/IHa (DUHAHCOBA MTOMOII[ BbB
BPB3Ka C U3rpaX/IaHe Ha ABJITOTPAHU aKTHBH.
4 OIT ,,Pa3BuTHe Ha KOHKypeHTOCTOcOOHOCTTa” o JloroBop 3a Oe3Bb3Me3nHa GuHaHCcOBa momorr Ne 4

MC — 02 — 115/27.04.2012r. ¢ MUET, no npoekr ,,IloBuIiaBane Ha KOHKYPEHTOCIIOCOOHOCTTA Ha Anoena A/l

Yype3 BHEPsIBaHE Ha HHPOpPMaIMOHHA CHCTEMa 3a YIIPABJIEHUE Ha YOBEIIKUTE pecypcr’
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v' ®unancupane no OII ,,Pa3BuTne Ha 9oBemKUTE pecypeu’, cxema ,,besomacen tpyn”, mpoekt “TlomobpsaBane Ha
YCIIOBHSATA Ha TPYA B MeauuHCKY HeHThp Mennka Andena EAJL”.

v Jorosop Ne 95/10.12.2015 3a npegocrassite Ha GpuHaHCOBa MIOMOIIL 0T DoHI Y CI0BHS HA TPY/ KbM
MUHHCTEPCTBO Ha TPY/AA U COIMATHATA IMOJIUTHKA 32 PEaI3UpPaH MPOSKT “MyNTHILL.IPOCKT 3a MOJA00pABaHE
ycnoBusATa Ha TPy B “MeaunuHcku neHThp Menuka Anoena ” EAJL kk AnOeHa”.

4 duHaHCHpaHEe O JOTOBOP MeXy EBpormelickaTa KOMUCHS 32 HHOBAIIMK U MPEXKHU U 12 JTUIIA OT pa3iuyHu
IBp)KaBU IO TIPOEKT 3a ,,/IHTeTMreHTHa CUcTeMa 3a ChXpaHEHHE Ha BB30OHOBsEMa eHEprus Ha OCHOBaTa Ha
WHTETPUPAHN ENEKTPUISCKH aBTOMOOWIN M aKyMyJIaTOpH 3a Ch3JaBaHe Ha BB3MOXKHOCTH 32 MOOWIIHO,
paslpenencHo U LEHTPAIM3UPAHO ChbXPAaHEHUE Ha €HeprusTa B pasnpenenurenHara mpexa — INVADE®

KoopannaTop Ha mpoekra e Smart Innovation Hopserusi.

34.KOHLIECUU

HpyxectBoro (“KoHIiecnoHepbT”) M3MBIHABA CKIIOYEHHM JOTOBOPHU 3a HaeM M KOHIIECHSA C IPaBUTEICTBOTO Ha
Pemry6nmka beirapus (“/bppxaBara’) 3a n3moi3BaHe Ha TIAYKOBE M 32 U3MOI3BAHETO HA MIHEPAJICH U3BOP.

JloroBopBT 3a HaeM 3a M3MOJI3BAaHETO Ha IUIaka B AnOeHa e moxnucad Ha 27 mapt 2019 r. 3a mepuop oT 5 roanHH, a
JIOTOBOPBT 3a KOHLeCHs 3a Miaxk baroBcku — Ha 5 aBryct 1999 r. 3a nepuon ot 20 roguHu.

KoHnuecusita 3a MuHepanHus U3BOp € noAnucana Ha 22 ronu 1998 r. 3a nepuof ot 25 roauHu.

JloroBOpBT 32 HaeM 3a M3MOJ3BaHETO HA MOPCKH miax ,,CBA”, obumHa KaBapHa e moanucan ot bsumara Jlaryna EAJL
Ha 8 okromBpH 2015 r., kaTo Biu3a B cuia ot | suyapu 2016 r. 3a nepuon ot 15 rogunu.

Ha 24 snyapu 2017 r. e ckimtoueH qoroBop ¢ JbpkaBara 3a OTAaBaHE MOJ HA€M Ha MOPCKH IJax ,,Muagoct — MMITY,

pasmnoiioxkeH Ha TeputopusiTa Ha O0muHa [Ipumopcko, 3a CPoOK OT MET TOAUHH.

35. OCBOBOXJIABAHE OT IbIIEPHHU JIPYKECTBA

KoM 30 ronu 2018 1. ['pynara e otyena ocBOOOKIaBaHe HAa yYaCTUETO CH B CIEHUTE JBIIEPHH IPYKECTBA:

Jara na

JApyxecTBO npoaaxoa
I Exoctpotii Ykpaitaa 19.3.2018
HerHure akTuBH Ha 0CBOOOJICHUTE JIPYKECTBA Ca IIPEJICTABEHH KAKTO CIIE/BA:
Jara Ha ocBo0O:KIaBaHe OT yyacTue 19.3.2018

BGN'000
Wmotn, MatuHu U chopbxkenus (IIpunodicerue Ne 3) 250
INacuBu 10 OTCPOUEHU JAHBLU (33)
TBHProBCKH U IPYTH 38 TbIDKEHUS (3)
HerHu akTHBH 214

DHuHAHCOBHAT pe3yarar oT 0CB060)K,Z[aBaH€TO Ha ABHICPHUTC JAPYIKECTBA € KAKTO
cJicaBa:
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Mesicounen

[Tonyuenu napu4Hu cpesicTBa
Hamaueno c:
OTnHcaHu HETHU aKTHBH

EdexTt oT ocBOOOXKHaBaHE OT IBIIEPHU APY>KECTBA, HOET OT HEKOHTPOIUPALIOTO
y4dacTue

ITeyan6a oT ocBOOO:KIaBaHe HA IbIIEPHHU APYAKeECTBa

HeTHu nmapu4yHu NOTOLH OT 0CBOOOK/IaBaHe HA IbIIEPHH APYKeCTBa
Ilony4yenu napuyHu cpeacTsa

Hamageno c:

ITapuunu cpeacra

HeTHu napn4yHy OTOIHU OT 0CBOOOKIABAHE HA AbIIEPHO APYKECTBO

36.CBbP3AHU JINIJA U CAEJKH CbC CBbP3AHU JIMLIA

KOHCOAUOUpan Gurancos omuem
30 ronu 2019 200una

BGN'000
159

(214)
71

16

BGN'000
159

159

CrnenHuTE MPEANPUATHA ca cBhp3anu mna 3a [pymata keMm 30 rorn 2019 u 2018 romuna:

Cpbp3aHu Juua Buja Ha cBbp3aHOCT
Anbena Xomxnuar AJ] IIpennpusitue maiika
3npaBHO yupexacHue Mearka Anbena AJl AcCOIMHUpaHO MPEeANPUsITHE
Menunusacku uentsp Meauke beirapus OO/ no ACOIMUPAHO NPEANIPUSITHE
04.10.2018 1.

Bpscr 1 AIL ACOIMUPAHO NPEANIPUSITHE

HpyxecTBa moj KOHTpoJia Ha KIOUYOB ympaBieHcku nepconan ca En Lxku A A, Eax Jxu Ap Koncynt OO/,
Menunamakc rpyn OO/, Hapuk Xoaaunr AJl, Hapuk pamguo AIl, @eiickom OO/, AxBanonukc benrapuss EOO/, Eitu
Ap Kenutbn AJl, Pexnamua arennus Japux (PAI) EOO/, Hapuk ckait EOOJI, apuk Axkagemus EOOJ, Jdapuk 90

Codus EOO/I, Hutanena EOO/I.

OCBILECTBEHH Ca CICIHUTE CACIKH ChC CBbp3aHH JIMLA:

IMokynku oT cCBbp3aHN JULA 30.06.2019 30.06.2018
BGN’000 BGN’000
Bpsicr 4 AL 88 301
Of1mo 88 301
IIpenocraBeHn aBaHCH HA CBHP3aHU JUIA 30.06.2018 30.06.2018
BGN’000 BGN’000
bpsict 1 AJl 23 5
Of1mo 23 5

37.YIIPABJIEHUE HA ®UHAHCOBUS PUCK

[Ipu ochImecTBsIBaHE Ha CBOSITAa JEHHOCT, [ pymaTta € n3j10KeHa Ha ClIeJHUTE (PHHAHCOBH PHUCKOBE:
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Meoicounen xouconuoupan Gunancos omuem
30 ronu 2019 200una

. Kpenuren puck: Bb3MOXKHOCTTA JUIBKHUK Ja HE U3IUIATH 33JbDKCHUCTO CH — M3IATI0 WIN YaCTHYHO — WM A2
HE T'O M3IUIaTH CBOEBPEMEHHO, MPEAN3BUKBAKH 1O TO3U HauMH 3aryda 3a I'pymara;

. JIluxBuzneH puck: puckbT 'pynata ga HIMa WM Jja HE € B CbCTOSHUE Aa Ha0aBU MapU4HU CPesCTBa, KOraTo ca
HEOOXOJAMMH U MOpaJy TOBA JIa CPELIHE TPYIHOCTH NP N3IbIHEHHE Ha CBOMTE (PMHAHCOBU 3a/IbIDKEHHUS;

. [Ta3zapeH puck: pHUCKBT ompejesneH (UHAHCOB HMHCTPYMEHT JAa IPETHhPNH KOJe0aHWs MO OTHOIICHHE Ha
CrpaBeyIMBaTa CTOMHOCT WX Ha OBbJEIINTe MapUYHK ITOTOLM B PE3YNITaT Ha KoyieOaHusl Ha Ma3apHuTe IeHu. BepnocT
I'pynara e m3noxxeHa Ha TpH KOMIIOHEHTA Ha Ma3apHUS PUCK:

- JIuxBeH puck;

- Banyten puck;

- Puck ot npoMsiHa B ieHaTa Ha COOCTBEHUS KaIUTall.

3a eQeKkTMBHO ympaBiieHHE Ha Te3u puckoBe, CbBeTa Ha IOUPEKTOPUTE € OJNOOpHI crielnu(UYHH CTpaTeruu 3a
MEHUDKMBHT Ha (PUHAHCOBHS PHUCK, KOUTO Ca B CHOTBETCTBHE C KOpHOpaTHBHUTE Liequ. OCHOBHUTE HACOKU Ha TE3U
CTpaTeruy OnpenesiT KpaTKOCPOYHHUTE U ABJITOCPOYHUTE LIENU U JISHCTBUS, KOUTO TPsOBa Jia ce MpeanpueMar, 3a jaa ce
yIpaBisiBaT pUHAHCOBUTE PUCKOBE, IIPEJ KOUTO € u3npaseHa [ pymara.

OCHOBHHUTE HACOKH HA MOJIMTHKATA [0 OTHOIICHNE HA (PMHAHCOBHUTE PUCKOBE Ca CICIHHUTE:

* MuHNMHU3UpaHE HA JINXBEHUS PUCK, BUTYTHHS PUCK W IICHOBUS PUCK 32 BCHUKH BUIOBE CACIKH;

* MakcrMaTHO M3MO0JI3BaHe Ha ,,6CTECTBEHOTO XEKHUpaHe”, IPU KOETO B MaKCHMallHa Bb3MOJKHA CTEIIEH Ce 3ajlara Ha
€CTECTBEHOTO NMPHUXBAIaHE Ha MPOAAXKOH, PasXoaH, ADKHUMHU CYMH W B3€MaHUsI, IPEU3UNCICHNA B CHOTBETHATA BATYTa,
BCJICAICTBHE Ha KOETO C€ Hajara IpuiIaraHe Ha CTPaTerMd Ha XEPKUpaHe caMo 3a caijaTta B npeBuiieHue. ChlnaTa
CTpaTerusd c€ npujiara v o OTHOMICHUC Ha JIMXBEHUS PUCK;

* BHezapsBaHe Ha IepUBAaTUBH WIH APYTH MOJOOHU MHCTPYMEHTH €IMHCTBEHO 3a LIEJIUTE HA XEIPKHUPAHE,;

* Bcuuky nefHOCTH O ynpaBiieHHe Ha (PUHAHCOBHUS PHUCK CE OCBIECTBIBAT M KOHTPOJIMPAT HA IIEHTPAIHO HUBO;

* Bewnukwm peitHocTH 1O ynpaBneHne Ha (PMHAHCOBHS PUCK CE€ OCBIIECTBSBAT HA pasyMHA M IOCIE0BAaTEIHA OCHOBA 1

IpY clla3BaHe Ha Hall-MOOpHTE MMa3apHH MPAKTHKH.

prnaTa MOXE Ja MHBECTHpPA B aKIUU WK JPYT'A HOI[O6HI/I HHCTPYMCHTHU CaMO B cnyqaﬁ, 4c € HaJIuIE BPEMCHHaA

JIOMTBITHUTEITHA JINKBUIHOCT, KaTO 32 BCHYKH MOJO0HU CIEIKU € He0O0X0auMo pasperierue oT ChbBeTa Ha TUPEKTOPHTE.

HO'}IOHy Ca OMMUCaHU pas3IMYHUTEC BUAOBEC PUCKOBE HAa KOUTO € MU3JIOKCHA prnaTa IIpU OCHUICCTBABAHE HA THPTOBCKUTE

i olepanuy KakTo U BB3IPUETHAT IIOAXO/ IIPY YIPABICHUETO HA TE3U PUCKOBE.

BaayreH puck

prnaTa HE € U3JI0KEHA HAa CHhUICCTBCH BAJIYTCH PUCK, 3allIOTO OCHOBHO HeHHHUTE ornepanuy U CACJIKHU €a JCHOMHWHHUPAHU

B 6Lnrap01<1/1 JIeBa W/WIIN €BpO, JOKOJKOTO NOCJICAHOTO € C q)HKCI/IpaH KypcC ClIpsIMO JICBA IO 3aKOH.

LenoBu puck

LlenoBaTa monuTHKa € GYHKIHSA OT CieqHUTE (GaKTOPH — CTPYKTypa Ha Pa3XxoIuTe, [IEHH Ha KOHKYPEHTH U MOKyIaTelHa
BB3MOKHOCT Ha IIOTpEOWTENHTe, PEeryJaTopHH peXuMH. [pymata mpuiara rbBKaBa (HpPMEHA CTpATerHs C el
NOAABPKAHE Ha ONTHUMAJIHO HHMBO Ha Pa3XoAWTE, pasimIMpsgBaHC Ha HOMCHKJIATypaTa Ha MNPOAYKTUTC WU YCIYTUTC H

MOAABPKAHE HA Ta3apHU U KOHKYPCHTHH IICHOBU paBHUIIA.
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Kpennten puck
KpenuTHHAT pUCK € OCHOBHO PHUCKBT, IPH KOHTO KIMEHTHUTE W APYTruTe KOHTpareHTH Ha ['pymaTta HsAma ma ObaaT B
CHhCTOSIHHE J]a M3IUIATAT U3II0 U B OOMYAHO MPEBUICHUTE CPOKOBE IBIKHUMHUTE OT TSIX CYMH IO 3a€MU, ThPTOBCKH U

JIPYTH B3eMaHHUs.

OcHOBHUTE (l)I/IHaHCOBI/I AaKTHBH Ha prnaTa, HOCUTECJIIM Ha KPCAUTCH PUCK Ca NapUYHU CPCIACTBA B 0OaHKOBH CMETKH

(TeKyIlII/I I[€H03I/ITI/I), B3€MaHUA 10 NPEAOCTABCHU 3aCMU, B3EMAaHHUA OT KIIMCHTU U JPYTHU KPATKOCPOYHU B3EMaHU.

3a orpaHNYaBaHE Ha KPEAWTHUS PUCK IO TEKYIIW M CPOYHM JETO3UTH B OaHKH, I'pymara € Bb3NpHena MOIMTHKA 112
pasnpenens ¥ HHBECTHPa CBOOOAHHUTE CH ITAPUIHU CPEICTBA B PA3INYHU (PMHAHCOBU MHCTHTYIMH B bbarapus, ¢ Bucoka
penyTanus U J0Ka3aH CTaOMUINTET.

I'pynara He mpenocTaBst KPEAUTHH IIEPHOIN Ha KIMEHTUTE CH. ['0NsiMa 9acT OT TYPUCTHYIECKUTE YCIYTH M HAEMHTE Ce
npearuiamar. ['pynara npegocTassi 3a€MH OCHOBHO Ha CBBP3aHHM JIMIA, KATO CE M3MCKBAT U CHOTBETHHUTE OOE3MECUCHUS —
3aIMCH Ha 3all0Be]| M/WIIM UIIOTEKH Ha HEIBI)KMMHU UMOTH B 3aBHCHMMOCT OT B3aMMOOTHOLIeHUsATa Ha ['pynaTa c nunara. B
I'pynara HsiMa 3Ha4YMTeNHa KOHIIEHTPALMsS Ha KPEIMTEH PUCK. PBHKOBOJICTBOTO HE OuyakBa 3aryOu, B CJIEACTBHE Ha
HEeM3ITBJIHEHUE Ha 3aIbJDKCHUATA HAa CBOUTE KOHTpAreHTH. I pynaTta uMa u3rpajeHa molIuTHKa, KOSITO OrpaHHyaBa pazmepa
Ha KpEeOWTHATa EKCIO3MLHS KbM OT/eNHAa (PMHAHCOBA WHCTUTYLHsS. MakcHMallHaTa eKCIIO3HMILMS Ha KPEAWTECH PHCK €
OanaHcoBaTa CTOMHOCT Ha ()MHAHCOBUTE AKTHBH.

JIuKBH/IEH pUCK

JIMKBUIHUAT PUCK Ce M3pa3siBa B HeraTWBHATA cUTyauust [pymara na He ObJe B ChCTOSHKE JIa MOCPEIIHE Oe3YCIOBHO
BCHUYKH CBOHM 3aBJDKCHHA CBHIJIACHO TEXHUS IIAICK. Ta IMpOBEXKJa KOHCEPBAaTUBHA IIOJIMTUKA IO YHNPABJICHUEC Ha
JIMKBHHOCTTA YpE3 KOATO MMOCTOSHHO TOAIbPIKA ONTUMAJIEH JIMKBUJIEH 3arac MapuIHu CPEACTBA J00pa COCOOHOCT Ha
(uHaHCHpaHe Ha CTOMAHCKAaTa CH ACHHOCT. I'pymara reHepupa M pasmoiara ¢ IOCTaThYHO COOCTBEHH OOOPOTHH
cpenctBa. Tekylo MaTypuTeThT U CBOSBPEMEHHOTO OCBHIICCTBSIBAHE HA IJIAIIAHUSITA CE CIEAU OT (HHAHCOBHS OTACH
KaTo ce MOJIbpiKa eXeAHEBHa HWHGpOpPMAMs 32 HAJUYHATE MAPUYHH CPEACTBA M NPEJACTOSIIUTE IUIAIAHHS. 3a

CBO6OI[HI/IT6 CpeacTBa ce ooMuCIIS KPAaTKOCPOYHO MHBECTHUPAHEC IIPpH Haﬁ'Z[O6pI/I JIMXBCHU paBHUIIIA.

Puck Ha INXBeHO-00BbP3aHUTE NAPUYHUTE NOTOLHU

JImxBeHHMAT pHck 3a ['pymara BB3HHKBA OT MONYyYEHUTE IBITOCPOYHM 3a€MHU. 3a€MHTE C IJIABAIM JIMXBEHU MPOLEHTH
n3narat [pynara Ha JIMXBEH PUCK, CBBP3aH C U3MEHEHHE HA OBJCUIMTE MApUYHHUTE MOTOLM. 3aeMuTe ¢ (PUKCHpaHU
JIMXBEHH TPOLIEHTH M3JaraT I'pymnara Ha JTMXBEH PUCK, CBBP3aH ¢ KojJebaHusI Ipu OBIENI0 ONpeAesTHE Ha CIPaBeIINBH
cToifHOCTH. 3a Ja XeIDKHMpa Te3u pUCKoBe, [pymnara M3ION3Ba AEPUBATHBU W IPYTH XEDKUPAIIM WHCTPYMEHTH -
XePKUpaHe Ha TTapHdeH ITOTOK.

[MonuTtukara Ha ['pynara e ga ckIIlOYBa JIOTOBOPH 32 3a€M IIPH JIMXBEH NPOLEHT, (PUKCHpaH KbM Ma3apHHs, HApUMEp
EURIBOR, u ekcrio3uuuuTe ce ciaeasarT peryspHo.

Hamngroctute mo 6e3cpodHu AEMO3UTH B OAHKOBH CMETKH C€ OJIMXBSABAT HA 06a3a Ha O(QHUIMATIHO 00SIBEHUTE (PUKCHPAHH
JMUXBEHN HHMBA OT CHOTBETHAaTa 0aHKAa M MPUXOAWUTE OT TAX Ca HECHIIECTBEHM MO pa3mep. JINXBeHH HHBA MO TO3M THUI
JIETIO3UTH HE ca AUPEKTHO OOBBP3aHM C MA3apHM JMXBEHH MHACKCH HO CBHIIEBPEMEHHO MOTraT Ja OBIaT €AHOCTPAHHO
IIPOMEHEHH 0T OaHKaTa-KOHTPAreHT B CJIEICTBHE HAa MPOMEHHUTE Ha ma3apa. [lopagy ToBa Te3n AETO3UTH ca TPEeTHpPaHH

KaTo q)HHaHCOBI/I AKTHBHU C IPOMCHJIMB JIMXBCH MIPOLICHT.
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PrroBoacTBOTO Ha ['pymarta Tekymio HaOmoIaBa W aHAIM3MpPa HETOBAaTa CKCIIO3UIHS CIPSAMO TPOMEHHUTE B JIMXBEHHUTE
paBauma. [lopagn HanW9EeTO Ha W3BECTHA KOHICHTPANWs Ha JIMXBEH PHCK CE CHUMYJIHpAT pa3iIWdHHU CIECHApWUH Ha
peduHaHCHpaHe, MOJHOBSIBAHE HAa CHIIECTBYBAIIM MTO3ULIUH, aJITEPHATUBHO (HHAHCUpaHe W XekupaHe. Ha Ga3a Te3u
CIICHapuH ce u3MepBa M eeKTa BbpXYy (MHAHCOBHS PE3YJITAT W COOCTBEHHUS KalMTal NPU IPOMSIHA Ha JIMXBCHHUS

MIPOLICHT.

YrnpagsiieHue Ha KalIUTAJOBUS PUCK

C ympaBieHHETO Ha KamuTana ['pymata [enu ga c¢b3[aBa U MOJIbpiKa Bb3MOXKHOCTH Jia MPOIBIKH A2 (yHKIMOHUpA
KaTo JeHCTBAIO MNpEANpUSITHE M Ja OCUTYpsBa CHOTBETHATA BB3BPBILIAEMOCT HA HMHBECTUPAHUTE CPEACTBA Ha
COOCTBEHHKA M CTOMAHCKH MOJI3K Ha APYTUTE 3aHHTEPECOBAHH JIMIIA U YYACTHHIIM B HETOBHUS OU3HEC.

I'pymaTa ynpapiisiBa KamuTajaoBaTa CH CTPYKTypa U IPABU KOPEKIIMU B HEs C OTJIC] Ha MPOMCHUTEC B UKOHOMHYCCKHUTE
yCIOBHA. 3a MOJIbPXKAHE WM KOPUTHPAHE Ha KaluTalloBaTa CTPyKTypa I'pymarta mMoke la KOpHIrHpa IUIAIIaHETO Ha
JMUBUJICHTH Ha aKIIMOHEPHTE, Bb3BPHINAEMOCTTA BbPXY KallUTajla Ha aKI[MOHEPUTE WIIM CMHCHSTA HA HOBHU aKIIHH.

3a nepuonure, npukiaroyBany Ha 30 roun 2019 r. u 31 nexemBpu 2018 r. HsIMa IPOMEHU B LEIHUTE, NOIUTHKATA WIN
MPOILIECHUTE 32 YIPAaBJICHHE HA KalKuTasa.

I'pynata KOHTpOJIMpa KanuTana Ha 0a3a Ha KOSQHUIUEHT Ha 33 UThKHSITOCT. T031 KOe(IUEHT Ce U3UMCIABA KATO HETHHS
JBJIT Ce pa3lelid Ha oOmus Kamutaja. HeTHHs IBIAT ce M3YKMCIABa KaTo OT OOIIMTE 3aeMH (BKIIOYBAIIM ,,TEKYIIHA U
HETEKYIIH 3aeMH”’, KAKTO Ca MOKA3aHU B KOHCOJIMAUPAHHS OTUET 32 (UHAHCOBOTO CHCTOSHKE) C€ MPUCTIAJHAT MAPUTE U
MapuYHUTe eKBUBaJeHTH. OOIIMAT KamuTajd Ce H3YUCIABA KaTo ,,COOCTBCHHs KamuTal’, KaKTO € IOKa3aH B
KOHCOJIMJMPAHHS OTYET 332 (PHHAHCOBOTO CHhCTOSIHUE, CE ChOEPE C HETHUS JIBJIT.

Hupata Ha 3a116kHUTOCT KbM 30 IOHHM Ca KaKTO Clie/Ba:

31 nexemMBpH

30 ronn 2019 2018

BGN’000 BGN’000

OO01110 3a€MU U JIM3UHT 109065 98390
HamaJieHs c:napu4HU CPeCTBA U NAPUYHH €KBUBAJEHTH (7892) (4889)
Heren apar 101173 93501
O0110 codcTBEH KAnUTAaJ 453944 478888
00110 KanmuTaI 555117 572389
ChoTHOLIEHNE HA 3AIBKHAIOCT 18% 16.34%

37.YCJOBHHU 3AABJKEHUS U AHTA’)KUMEHTH

O0e3neyeHus: U rapaHIUA
O06e3neueHns 110 MOTyYEHH 3aeMH ca onoBecTeHu B [Ipunoxenus 3 u 19.

O0e3mneueHus 1Mo NpeoCTaBeH! 3aeMu ca onoecTeHu B [Ipuioxenue 9.
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Kato obesneuenne Ha OaHKOB 3a€M € MNPEIOCTABEH M 3aJ0T HAa MSIOTO THPTOBCKO INPEANPHUITHE HAa IBLIEPHOTO
npyxectBo [lepmeryym mobmie BI' Al kaTo CBBKYITHOCT OT IIpaBa, 3aJbJDKEHUS M (PaKTHISCKH OTHOIICHHUS U 3aJ0T Ha
BCUYKH KUK OT KaluTaja Ha IpYKEeCTBOTO.

[MpenocraBena OaHKOBA rapaHiyM 3a oOe3leuaBaHe M3IBJIHEHNE HA aHT@XUMEHTH I10 JIOTOBOP ¢ MUHHCTEPCTBOTO Ha
Typusma 3a HaeM Ha MOpCKH I AnbeHa Ha cToiHocT 591 xmJB. cbe cpok 1o 31.12.2019 1.

3a obesneueHne Mo OaHKOBaTa rapaHLMs € CKIIOYEH JOTOBOP 3a B3e€MaHE IO pela Ha 3aKOHa 3a 0COOCHHTE 3aJl03U
mexay pyxectBoTo u bankara mox ¢opmara Ha OBICIIN B3EMaHHUS 110 CKIIOYCHHU JOTOBOPH Ha J[py>KeCTBOTO.
Wznanena 6ankoBa rapannus B momsa Ha Metpo Kemr enn Kepu Benrapus EOO/] B pasmep Ha 400 Xumm.iB

Wznpanena OankoBa TrapaHmus KbM MmuHHCTepcTBOTO Ha Typm3ma ot mMeto Ha Ilpumopcko kiryd EAJl 3a Haem Ha
MOPCKH IDIaXX Ha CTOHHOCT 38 XMILJB. ¢hC cpok g0 31.12.2019 r.

Wznanena e 6aHkoBa rapaHIys KbM ATCHIIMS MUTHUIU HA CTOMHOCT 54 XWLJB. ¢be cpok 10 30.06.2019 r.
[TpenocraBena e rapannus noj Gopmara Ha MapHyeH JENO3UT B OaHKa Ha MeXIyHapoaHaTa acoluanys 3a Bb3AYIICH
tpatrcopt /IATA/. CroiiHocTTa Ha rapaniusaTa € 30 Xui. JB.

[IpenocraBena e rapanius noa ¢popmara Ha mapuydeH Jerno3uT B OaHKa 3a rapanuus Ha Typoneparop. CroiHocTTa Ha

rapannusta e 1097 xwu. ns.
38.CbBUTUS CJIE]] KPASI HA OTUETHHS IEPUO/

CJ'IGI[ Kpasi Ha OTYCTHUA HEpHUOJA HE Ca HACTBIIWIN C'B6I/ITI/I$[, KOUTO Ja OKa3BaT CBbUHICCTBCHO BIIMSIHUC BbBPXY

UMYIIECTBEHOTO U Q)HHaHCOBO CbCTOSAHHUEC HAa JPYKECTBOTO.
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