AJIBEHA AJl
MEXIWMHEH ®PUHAHCOB OTYHET
31 MAPT 2020T.

1. Uadopmanus 3a IpyxecTBOTO

Anbena AJl (,,JlpyxecTBOTO”) € aKIMOHEPHO NPYKECTBO, pErUCTpUpaHO B bbarapus, coOCTBeHMK Ha K.K. AnbeHa -
BaKaHIMOHHO cenuine Ha Obarapckoro YepHomopue 6im3o 1o rpax Bapha B Peny6iinka benrapusi.

Anbena AJ] e myOaMYHO IpYKECTBO, CHIVIACHO 3aKOHA 3a MyOJIMYHO MpejylaraHe Ha IIeHHH KHW)Ka, BIMCaHo € B Perucrepa Ha
nyonuyHuTe IpykecTBa ¢ mpotokod Ne 39/05.06.1998 romumHa Ha JIbpkaBHATA KOMHUCHS IO IICHHUTEC KHHXKA. AKIMHTE Ha

HpyxecTBOTO ce ThpryBaT Ha brirapcka pormoBa 6opca.

Cenanuie u agpec Ha ynpaBJieHHe:
¢.O6poynmie 9630

K.K. AniOeHa , AIMHUHUCTPATHBHA Crpajia
00u. J1o6puu

boarapus

1.1. CoGcTBEeHOCT U ynIpaBjeHUe
CTpykTypa Ha KanuTajaa

Ksm 31 mapt 2020 pa3npenencHreTo Ha aKIIMOHEPHUS KallUTal Ha IPYKECTBOTO € KAKTO CIIe/Ba:

AKUHMOHepH 31 mapt 2020 roquna
Bpoii akuuu AKIHOHEPHO
ydacrue B %
Anbena Xonguar Al 2718614 63.62%
YII® JloBepue 265 359 6.21%
3VII® Anuann bearapus 166 180 3.89%
Anb6ena AJl 40 384 0.95%
Jpyru ropuandecku auna 511 057 11.96%
duznuecku auna 571 532 13.37%
O6mo 4273 126 100%

YnpasieHue

[Tocnennute npoMenu B YcTaBa Ha JpyKeCTBOTO ca BIHCAHM B PETUCThpPa HA THPTOBCKHTE ApykecTBa Ha 08 tomm 201 1r.
UnenoBete Ha ChbBeTa Ha AUPEKTOPUTE ca Mpen3OpaHU 32 HOB S-TOAUIIEH MaHJAT, KATO PEIIEHUETO € BIMCAHO B TBPrOBCKUS
peructsp Ha 05.07.2019 .

Anbena AJl nMa eTHOCTENIEHHA CUCTeMa Ha yrpaieHne cb¢c ChBET Ha TUPEKTOPHUTE, CHCTOSI C€ OT 5 UjieHa, KaKTO CJIe/Ba:
Panocser Kpymos Panes — Ilpencenaren na CJJ

Usan Kones Kanunkos — Unen u 3am.npencenaren Ha CJJ

Kpacumup Becenunos Cranes — Unen u M3nbiHUTENEH AUPEKTOP

Maprura IlerpoBa Tonoposa - Unen

IInamen I'oueB Jlumurpos — Hien

HpyxectBoTo ce npencrasnsaBa oT Kpacumup Becennaor CtaneB - 3mbIHUTENCH JUPEKTOP.
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Jluna, HaToBapeHu ¢ 00110 yIpaBJieHue
OauTeH KOMUTET

Emun EBnorues

I'muka Mopmanosa

SIaxo Kamenosn

JpyXecTBOTO € 4acT OT MKOHOMHUYECKA I'pyla U HEroBoTO npeanpustue - maiika ¢ AJJIBEHA XOJIAUHIT A/, koeto € ¢
€IHOCTETICHHA CUCTeMa Ha ynpasieHue ChBET Ha AUpEKTOpHUTE B CIICTHUS ChCTaB!

Hensnxka IlerpoBa Benukosa

Kpacumup Becennnor Cranes

Maprura Iletposa Togoposa

WBan Koznes Kamannakos

Enenka AnronoBa AtaHacoBa

1.2. lIpeamert Ha AeiiHOCT

JeiHoctTa Ha [IpyKECTBOTO BKIIIOYBA:
®  [Ipe/JlaraHe Ha 3aBBPIICH TYPUCTUYECKH IMPOTYKT HAa MEXAYHAPOIHUS U BHTPEIIHUS Ma3ap;

® qpenocTaBsHe Ha WH()OPMALMOHHM, CHOPTHH, AHUMAIMOHHHW, KYIATYpPHH M JpPYrM BHUJIOBE YCIYTH, CBBpP3aHH C

MEXAYHapOIHMs U BETPEILEH TYPU3bM,;

L nusrpaxJjiaHne, pa3pa60TBaHe " OTAaBaHC 110 HACM Ha O6eKTI/I, COOCTBEHOCT Ha APYKECTBOTO.

1.3. CTpyKkTypa Ha ApPYy*KeCTBOTO

B crpykTypaTa Ha JIpY)KECTBOTO ca SICHO periiaMEHTHUPAHH W pa3rpaHHYeHH NpaBaTa M OTTOBOPHOCTUTE HAa BCSKO HHBO M
CHOTBETHHTE OpraHH3allMOHHM 3BeHa. Ch3JaJeHW ca W ca YTBBPACHM MUCMEHH NpOUeAypH 32 (YHKIHOHAJIHUTE W
AJIMUHHCTPATHBHHU B3aHMOOTHOIICHHUS MEXAY OTACIHHUTE 3BEHA, a BbTPE B TAX J0 KpalHUTE M3NIbIHUTENH. OCHOBHATA YacT OT

IepCcoHalIa B IPYKECCTBOTO C€ Ha3HavdYaBa CE30HHO 3a IEpruoJia Mait — OKTOMBpPH.

2. CYHETOBOJHA MTOJIUTUKA

2.1. ba3a 3a U3roTBsiHe Ha HHAUBUAYAJTHUSA (l)HHaHCOB oT4eT

®uHaHCOBHAT 0TUET Ha AGeHa A/l € M3roTBEeH B ChOTBETCTBUE C BCUUKH MexayHapOHU CTaHAApTH 3a (PMHAHCOBO OTYMTAHE
(MC®O), kouTo ce ChCTOAT OT: CTAHAAPTH 32 (PMHAHCOBO OTUYHTAHE U OT ThIIKyBaHUs Ha Komurera 3a pazsicHeHust Ha MCDO
(KPMC®O), onobpenu or CpBera no MexayHapoanu cueroBonHu cranaapta (CMCC), n MexayHapogHUTE CUETOBOJHH
CTaHAapTH M ThIKyBaHusATa Ha OumBmms I[locrostHeH kommurer 3a passicHsBaHe (IIKP), omoOpenu or Komwurera mno
Mexnynapoauu cueroBoanu crangaptu (KMCC), kouto edexkrtuBHo ca B cmia Ha | sHyapu 2019 r., 1 KOMTO ca NmpUeTH OT
Kommucusara va EBponeiickust cpro3. OtgerHara pamka ,,MC®PO, npuetn or EC* mo chimecTBo € ompezeseHaTa HallMOHATHA

cyeToBoAHA 0a3za ,,Mexaynapoanu cuetoBouu ctannapta’ (MCC), mpuera cbe 3aK0oHA 32 CYETOBOJCTBOTO | Je(UHUPAHA B T.
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8 ot JlombIHUTETHNTE pa3nope Oy Ha TO3H 3aKOH.

(a) Hoeu u usmenenu cmanoapmu

[To nomy ca u30poeHN CTaHIAPTHTE U M3MEHEHUSTa, KOUTO ca M3/JaJIeHN 1 e()EeKTUBHO ca B CHJIA 3a NIEPHO/IN 3arl0YBall Ha WX
cien 1 sayapu 2019 roguHa 1 He ca IPUETH 3a TI0 paHHO IPHIIATaHe OT IPYKECTBOTO.

. MC®O 16 JIu3unHr(s cuma 3a TOOUIITHN nepuonu, 3anouyamy Ha win cien 01.01.2019 r.). To3u crasmapTt e ¢
M3IUI0 IPOMEHEHa KoHIennus. Tol BbBeXja HOBU NPHHIMITY 33 PU3HABAaHE, U3MEPBAHE M MPEACTABSIHE HA JIU3UHTH C [IEN Ja
OCHUTYpH MO-IOCTOBEPHO W a/IeKBAaTHO IPEICTAaBSHE HA TE3M CHENKH KAaKTO 32 JM3HHTOIOIydaTels, Taka U 3a JIM3UHTOJATENs.
CraHaapTsT 1€ 3aMEeHU JeiicTBalys A0 TO3M MOMEHT CTaHAapT cBbp3aH ¢ jgusuHrute - MCC 17. BomemusaT npuHIUN Ha
HOBHS CTaHJAPT € BbBEXKJAHETO HA €THOTUIIEH MOJIE)I Ha CYETOBOJHO TPETUPAHE HA JTU3UHTUTE MPH JTU3UHIONIOTyUYaTeInTe - 3a
BCUYKH JIM3UHTOBU JIOTOBOPU C MPOJBIDKUTENHOCT OT MoBeue OT 12 Mecena Iie ce NMpHU3HABa akTWUB ,,[IpaBO Ha MOI3BaHE”,
KOWTO IIIe ce aMOPTH3Mpa 3a MEPHO/a Ha IOTOBOPA, U PECTIEKTHBHO, III€ CE OTYMTA 3aBJDKEHHETO 0 TE3H JOTOBOpH. ToBa e
CBIIECTBCHATa NPOMSHA B OTYCTHATa INpakTHKa. [Ipw Jm3uHromarens He OM HMMallo CBINECTBEHM INPOMEHHM M Te Omxa
MIPOIBIDKIIIN 12 OTYUTAT JIM3HHTHUTE 110 TOJOOMETO Ha CTapHs CTaHAApT — KAaTo ONEpaTHBHU M (PMHAHCOBHU. PaHHOTO MpremaHe
€ paspelleHo 3a apyxecTtBa, kouto npuiaarar MCOO 15 Tlpuxoau mo AOroBOpH € KIMEHTHM Ha WM Npeau jAarara Ha
bpBOHavanHo npwiarane Ha MC®O 16. IpyxecTBOTO € 3amoyHajio IIbPBOHAYAIHA OlIEHKA Ha MOTEHUIUANHHS €PEeKT BbPXY
HeroBuTe (PMHAHCOBH OTYETH. PHKOBOACTBOTO He oyakBa MC®O 16 JIu3uHr na uMa chliecTBEH ePeKT BbPXY JOKIaABaHUTE
aKTUBH U IIACHUBH.

. KPMC®O 23 HecurypHOoCT NpHu AaHBYHOTO TPETUpaHe Ha Jo0Xoa(B cuia 3a roguuiHu nepuoay ot 01.01.2019 r.).
C passicHeHHeTO ce 0OsICHsABa Kak TpsiOBa Ja ce MpuwiaraT U3MCKBAaHUATA 33 MPU3HABaHE M OIEHSBaHE, Chabpxkamu ce B MCC
12, KoraTo ¥Ma HECHT'YPHOCT IO OTHOIICHHWE Ha JaHBPYHOTO TPETHPAaHE Ha JOXOJA M MO KOHKPETHO: a) Jali MPEATPHUITHETO
TpsOBa Aa pasriexna HECHI'YpHHUTE NaHBYHH TPETHPAaHHUs IOOTAENHO; 0) KakBM TpsOBa Ia OBAAT IOIMYCKAaHUATA, KOHTO
MPEANIPUATHETO TPaBH IO OTHOIICHHE Ha pa3MIeKJaHEeTO Ha [NaHbYHWTE TPETHUPAHHS OT AAHBYHWUTE OPTaHW; B) Kak
NpeANpUsSTHETO TpIOBa a onpeess obnaraemMara revanoda (JanbuHara 3aryoa), JaHbYHUTE OCHOBH, HEM3IOI3BAaHUTE JaHbUHH
3ary0u, HEW3NOJ3BaHUTE MAHBYHU KPEAWUTH U JaHBYHHTE CTaBKH;, KaKTO M I') KaK NPENNpUATHETO TpsiOBa 1a pasriexia

npoMeHuTe Ha (pakThTe U 00CTOSATENCTBATA.

(6) Honvanumenno, 3a nocouenume no-0ozy npuemu u/uni NPOMeHeHU CIMAHOApmu U PAa3iaCHeHUs He ce 0YaKeéd Od umMam
cvbujecmeen eghpekm 6vpxy QUHAHCOUME OMUEmU Ha OPYIHCeCmE8OmOo:

. TNoguman momooOpenwst, mukba 2015-2017 r.- usmenenuss Ha MC®O 3 bmsnec komOumHammu u MCOO 11
CBHBMECTHH TIPEIIPHSTHS — JlaBa c€ pa3siCHEHHWE 3a OM3HEeC KOMOWHAIMs, NMOCTHIHATa Ha €Talll W OIEHKa Ha NPEeAWIIHH
nsutoBH ydacTus; m3MeHeHnne Ha MCC 12 JlanbIu BbpXy J0X0J1a — pa3sicHABA e()eKTa Ha JUBUACHTHUTE BHPXY JaHBKa BBPXY
noxofa ceriacHo onpenenennero B MCOO 9; namenenne Ha MCC 23 Pasxonau no 3aeMu — BHACsl JOITBJIHUTEHU Pa3siICHEHUS
10 OTHOIICHHE Ha Pa3XO.IH 10 3a€MH, TOIYCTUMH 3a KalTUTaTH3aIHsL.

. M3menenne Ha MCC 19 Jloxonu Ha HaeTH JUIA — pa3sCHSIBA MPU3HABAHETO W OIEHSIBAHETO HA PAa3XOAWTE 3a
MUHal TPYAOB CTaX WIM Teyanbara/zarybara 3a ypekaaHe NpH W3MEHEHHE, CBHMBAaHE WIHM YpeXJaHe Ha IJIAHOBE C
neUHIpaHn TOXO/IH.

. M3menenne Ha MCC 28 MHBecTHIMM B acCOLMMPAHU NPEANPUATUS U CHbBMECTHH MPEINpPUATHS — pPa3sICHABA

TPETUPAHE HA ABJITOCPOYHHU YUACTUA B ACOUUHUPAHU MPCANPUATUA U CbBMECTHU HpC,Z[HpI/ISITI/IH”.
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@DUHAHCOBUAT OTYET € HM3TOTBEH B CHOTBETCTBUE ChC CUCTOBOJHHS MOJICT, OCHOBAaH Ha BBH3CTAHOBUMATA HCTOPHYECKA
CTOMHOCT, C U3KJIIOYCHUE HA CTPAJUTE OT MMOTH, MAIIMHU U ChOPHIKCHUS, MHBECTUIIMOHHUTE UMOTH M OINpPE/ICTICHU MACHBH,
KOHUTO C€ NPEACTaBAT BB (DMHAHCOBHSI OTUET IO CIPAaBEJIUBA CTOMHOCT.

JIpy’XeCTBOTO BOJM CBOUTE CUCTOBOIHH peructpu B Obirapcku jieB (BGN), koWTo mpreMa KaTo HEroBa OTYCTHA BallyTa 3a
npeacraBsHe. JlaHHUTE B OTYeTa M MPUJIOKCHUATA KbM HETo ca mpeacraBeHu B xwisam jieBa (BGN,000), ocBeH ako He €
MOCOYEHO APYTO.

OTdeTHHAT TepHo] oOxBama enHa KajneHmapHa roguHa - oT 01 sHyapm mo 31 nmexemBpu. Tekymn otuereH mepmoxn — 2020
roguHa. [Ipenxonen oruereH nepuox — 2019 roauna.

JIpy»KecTBOTO € BB3MPHUEINO Aa U3rOoTBs M mpezcTtass eanH OtdeT 3a nevyandata win 3ary0ara v Apyrusi BCeOOXBATEeH J0XO/.
JpyxecTBOoTO M30Mpa Ja MPEACTaBs OTYETA CH 3a Iedandara Wik 3arybaTa W Ipyrus BCEOOXBAaTCH JOXOJ, KAaTO H3IOJI3Ba
METOJIa ,,pa3Xxoau M0 (YHKIMOHATHO MpeaHa3HaueHHWE, W3BECTCH ChHIIO, KaTo MeTon '"ceOSCTOHHOCT Ha mpomaxoute'.
JIpy>XeCTBOTO CMsTa, Ye TO3W METOJ MPEIOCTaBs MO-T0Je3Ha HHPOPMALUA 33 MOTPEOUTETUTEe HA (DUHAHCOBHUTE OTYETH, ThHi

KaTo TOM 0Tpa3siBa M0-100pe HauMHa Ha BOJIEHE Ha JEHHOCTTa OT OU3HEC IIeIHA TOUKa.

HaCTOHH.[I/IﬂT (1)I/IHaHCOB OTYCT € UHANBUAYAJICH (1)I/IHaHCOB OTYCT Ha APYKCCTBOTO.

2.2. KoHcosmaupaH (pMHAHCOB O0TYeT
Jpy’>XeCTBOTO M3rOoTBS MEXIWHEH KOHCOJMJIUpPAH OT4ET 3a NMBbpBO TpuMmeceune chriacHo MC®PO, koito me Obae Ha

pasmoyioKeHrne Ha TPeTH Jinlia B cpokoBete omnpeneneHu B IITTLK.

2.3. IlpuHIUNI-NPeNoJIOKeHHE 32 AelicTBAIO NpeAnpusTHe

[IpUHIUITBT-TIPEATIONIOKEHNE 3a IEHCTBAIIO MpeAnpusTHe ¢ (yHIaMEeHTaNIeH MPHUHIUI TPH U3TOTBIHETO HAa (PHHAHCOBUTE
otuetr. CBIIIacHO MPHUHITUIA-TIPEAIIONOKEHUE 32 ISHCTBAIIO MPEANIPUATHE, PEIIPUATHETO OOMKHOBEHO C€ Pas3riiexkia KaTo
MPOABIDKABAINO ACHHOCTTa CH B 0003puUMO OBjemie 0e3 HaMepeHne Wi HeOOXOTUMOCT OT JIMKBUAALNS, IPEYCTaHOBSIBaHE HA
CTOMaHCKaTa JEWHOCT WJIM THPCEHE Ha 3alliuTa OT KPEeAUTOPHUTE, BCIEACTBHE HA CBIIECTBYBAIld 3aKOHU WU JPYTH
HOpMaTUBHU paznopeadu. ChOTBETHO, aKTHBUTE M MACHBHUTE C€ OTUYMTAT HAa 0aza BB3MOXKHOCTTA Ha MPEATNPHUSATHETO 12
peanu3upa aKkTUBUTE W Ja ypeou MacUBHTE CH B HOpMalHHs XO0J Ha OusHeca. IIpu oleHkaTa 3a TOBa JaiH MPHUHIIMIA-
MPEINOI0KEHHE 33 JACHCTBAIO MPEANPUITHE € YMECTeH, PHKOBOJCTBOTO B3eMa IMPEABHI IsUIaTa HaIWIHA WH(pOpMAIs 3a
0003puMoOTO OBAEIIe, KOSATO OoOXBamla TOHE, HO HE Ce OrpaHMYaBa caMoO [0, ABaHAICCETTe Mecela OT Kpas Ha OTYSTHHS
MIEPHO]I.

OUHAHCOBUAT OTYET € W3TOTBCH Ha NPUHIMIA-TIPEANIONIOKEHIE 3a JeHCTBAIIO MpeNIpusTHe, KOHTO Ipenmnoiara, 4e
MPEIIPUATHETO e MPOABIDKU ASHHOCTTa cH B 0003puMoTO OBaerie. [IpeanpusTiero mMa HCTOPHS HA TEYESTUBINA JCHHOCT H

cB00O/IEH TOCTHIT 10 (PMHAHCOBH PECYPCH.

2.4, CpaBHUTE/IHU JaHHU

JlpyX&ecTBOTO TIpeNCTaBsi CpaBHUTENHA WH(OpMamus BHB (UHAHCOBUTE CHM OTYETH 3a eqHa TNpenxonaHa roauHa. Korato e
HE0OXOIMMO, CpPaBHUTEIHUTE NaHHU Ce PEeKIacUPUIMpPAT U TPEU3UUCISIBAT, 32 Jla C€ MOCTHUTHE CHIIOCTABUMOCT CIIPSMO

IIPOMCHHU B MPECACTABAHETO B TCKYIINUA TIEPUO. I[py)KeCTBOTO M3roTBA U NPEACTAaBA KaTO KOMIIOHCHT Ha ITbJIHUA KOMIIJICKT Ha
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(bl/IHaHCOBI/ITe OTYCTHU U OTUCT 3a (bPIHaHCOBOTO CbCTOSAHHUEC KBM HAYAJIOTO Ha Haﬁ-paHHI/IH CPaBHUTCJICH IICPUO, KOIaTO:

¢ TO mmpujiara C4€TOBOJAHA IIOJIMTHKA CHC 3aJlHa JaTa, IpaBU NPEU3YUCICHNUE ChC 3aJHa JaTa Ha CTaTHHU B CBOUTE (I)I/IHaHCOBI/I

OTHYETH WJI KOTaTO MpeKIacu(punnpa CTaTui B CBOUTE GHUHAHCOBH OTYETH; U

* INPHWIAraHeTO CBbC 3aJHAa J[aTa, MPEH3YHCICHHETO WINM MNpeKIacH()UIMPaHETO OKa3Ba CBIIECTBEHO BIHMSHHE BBPXY

nHpopmanuaTa B 0TYETa 32 (PUHAHCOBOTO CHCTOSIHUE KM HAYaJIOTO HA MPEIXOAHHS MEPHO.
2.5. Or4yerHa BajyTa

@OyHKIMOHAHATA BAIyTa M OTYCTHATA BaJyTa HAa MPEACTABIHE BbB (DMHAHCOBHUS OTYET Ha JAPYNKECTBOTO € OBIATAPCKUST JIEB.
Ot | romm 1997 1. neBBT € QUKCHpaH B CHOTBETCTBHE chC 3akoHa 3a BHB kbM repmanckara mapka B choTHomeHne BGN
1:DEM 1, a ¢ BBBeXIaHETO Ha €BpOTO KaTo oduimanHa BaixyTa Ha EBpomelickusi cbio3 — ¢ eBpoTO B choTHomeHHe BGN

1.95583:EUR 1.

HpI/I II'bPBOHAYAIIHO IPHU3HABAHE, CACIIKA B 9y XKJICCTPAHHA BajlyTa CC 3allUCBA BbB (I)yHKI_[I/IOHaJ'IHaTa BaJIyTa, KaATO KbM CyMaTa B
YYy)XXACCTpaHHa BaJlyTa CC Npuiara OOMEHHUSAT KypC KbM MOMCHTa Ha CACJIKaTa WM OIepaludTra. HapI/I‘IHI/ITe CpeacCTBa,
B3CMaHUATA U 3aABJDKCHUATA, KaTO MOHCTAPHU OTHCTHU 06€KTI/I, ACHOMHUHHUPAHU B YYXACCTPAHHA BajlyTa €€ OTYUTAT BBB

(GyHKIMOHAIHATA BaJyTa, KaTo Ce Mpuilara 3aKiIoYuTeHuAT oomeneH kypc Ha BHbB kbm 31 nexemspu.

HemoneTrapanTe OTY4ETHH OOEKTH B OTYeTa 3a (PMHAHCOBOTO CHCTOSIHUE, ITbPBOHAYAIHO JCHOMHHHUPAHM B UyKAECTpaHHA
BaJIyTa, CE OTYMTAT BbB (DYHKLHOHAJIHATA BaJyTa, KaTO Ce MpHjara HICTOPUYECKUAT OOMEHEH Kypc KbM Jarara Ha onepanusTa
U IOCIEBAI0 HE Ce MPEOLEHIBAT IO 3aKJIIOUUTeNIeH Kypc. Edexture oT KypcoBUTE pasiuKH, CBBP3aHU C YPEKAAHETO Ha
TBPTOBCKHU CAETKH B UyKACCTPaHHA BaJlyTa WM OTYUTAHETO HA THPTOBCKHU CHIEJIKH B UyXKAECTpaHHA BalyTa 110 KypcOBe, KOUTO
ca pasJM4HU OT Te3H, [0 KOUTO MbPBOHAYAIHO ca OWIIM IPU3HATH, KAKTO M KypCOBHUTE PA3JIMKH OT BaJyTHU 3a€MH HJIH IPYTU

(I)I/IHaHCOBI/I OoIrepanru ¢€ BKIKOYBAT BbB (I)I/IHaHCOBI/ITG MNpUXoau 1 pa3xoau.

2.6. Ilpn6au3uTeIHU CYETOBOIHU OLEHKHU

UzrotesHeTo Ha (MHAHCOB OTYET MO MEXIYHAPOIHHUTE CTAaHIAPTH 32 (UHAHCOBO OTYMTAHE, W3UCKBA PHKOBOJICTBOTO Ja
HaHpaBI/I HAKOU HpI/I6J'II/I3I/IT6J'IHI/I CUCTOBOAHU OIICHKU U HpEZ[HOJ'IO)KeHI/ISI, KOUTO C€ OTHACAT OO0 AOOKJIAABAHHUTEC AKTUBU U
IIaCuBH, OIIOBCCTCHUTC yCJ'IOBHI/I aKTHMBHU W IIaCUBH, KAaKTO H 10 HpI/ISHaTI/ITe pa3x0/:u/1 nu HpI/IXOJII/I 3a nepno;:[a. TCSI/I
HpI/I6HI/ISI/ITeHHI/I OLCHKH, HAYHCJICHHUA U npe;:[nononceHI/m Cca OCHOBAaHH Ha I/IH(bOpMaHI/IﬂTa, KOATO € HaJIMYHAa KbM Kpaﬂ Ha
OTYETHHMs TEPUOJ], TOpaaAn KoeTo ObJeuuTe (HakTHUYeCKH pe3ysTaTh Ouxa MOIJM jAa OblIaT pa3iudHu OT TAX. KpuruuHurte

CUCTOBOAHU IMTPEUCHKH U l'IpI/I6.]'II/I3I/IT€J'IHI/I OII€CHKH Ca OIIOBECTCHHU B HpI/IJ'IO)KGHI/IG 2.8.

2.7. CnpaBeJinBa CTOHHOCT
CrpaBeuiBaTa CTOWHOCT HAH-00MIO NpE/ICTaBIIsIBA IIEHATA, 3a KOSATO CIUH aKTHB MOXE Ja ObJe pa3sMEHEH WIH €IHO
3aIbJDKEHUE 1a ObJle M3IUIATeHO B OOMYaliHa CIelKa MeX/1y Ta3apHH yYaCcTHHUIM KbM JlaTaTa Ha OIICHSBAHE.
CrpaBeyiuBaTa CTOWHOCT MPH IMHPBOHAYAIIHO NIPU3HABAHE KATO ISJI0 CE€ paBHsABA HA I[eHATa Ha CEJKaTa OCBEH B CIydauTe, B
KOHTO:

® (Crenkara e CKIIOYEHA MO MPUHY/A I TP HOPCMaKOPHU 00CTOATEIICTBA

o Ha3apLT Ha KOKTO ce ¢ CJIyduJjia cAejIKaTa € pa3JniceH OT OCHOBHUSA WIN Haﬁ-PBFO,HHPISI nasap

o Pazuernara €AuHULIa, MPEACTaBCHA OT II€HATa Ha CACJIKATAa, C€ pa3jndaBa OT OTYETHATa €JUHHIA 3a aKTUBA WJIN
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MacuBa, KOWTO CE OICHSBA IO CIPABEINBA CTOHHOCT.
OmnpezensHe Ha CIIPaBeUIMBa CTOHHOCT MPU Ma3apy ¢ HUCKO HUBO Ha aKTUBHOCT
[pu ma3apu ¢ HUCKO HUBO HA aKTUBHOCT:
e  OmpenensHeTo Ha CIpaBeJIiBa CTOMHOCT 3aBUCH OT (DaKTUTE, OOCTOATEIICTBATA U XapaKTEPUCTUKUTE HA Ta3apa u
M3UCKBA 3HAYUTEIIHA MPEIEHKA OT CTPaHa Ha OLCHUTEIIS
e CrenxuTte ¥ KOTUPOBKUTE MOTAT Jla HE Ca MPEJCTABUTEIIHH 32 OIPE/ICNsHE Ha CIpaBeJInBa CTOHHOCT
e HeoOxognM € MOMBIHUTENCH aHAIW3 BBPXY CACTKUTE M KOTHPOBKUTE. AKO € HeoOXOAMMO Te Morar jaa Obaar
KOPHUTHPaHH, 32 JIa IaBaT MMO-SICHA KAPTUHA MPHU OMPE/ICIITHETO Ha CIPABEAINBATA CTOHHOCT
Bsemar ce mpeJBHI XapaKTCPUCTUKUATE HAa aKTHBEH Ia3ap, KOWTO YYAaCTHHMK Ha MMasapa IIe B3eMe NpEBH] HA JaraTa Ha
OIICHKaTa, KaTo:
e [Ipenmonara yroBopeHa cejka MEXKIY YYaCTHHIUTE Ha Ma3apa KbM JaTaTa Ha OLCHSABAHE 110 TCKYIIUTE Ma3apHU
yCIOBUS
e [Ilpeamnosnara cnenkara aa Ob/ie U3BbPIICHA HA OCHOBHUS Ma3ap, B MPOTUBEH CIy4ail HA HAH-M3TOHUS Ma3ap
e 3a He(hMHAHCOB aKTUB CE€ B3eMa MPE/IBH/] HEroBaTa Haii-e()eKTHBHA UITK BUCOKA yHOTpeba
e  3armacuB 0Tpa3siBa PUCKA PU HEM3MIBIHEHUE, BKIFOUYUTEIIHO COOCTBEHUSI KPETUTEH PUCK
W3mon3BaHe ¢ Il MaKCHMHU3UpaHE HA CTOMHOCTTA, € OHOBa H3MOJI3BAHE HAa AKTHB, OT MAa3apHUTE YYaCTHHIIM, KOETO

MaKCHUMH3Hpa CTOMHOCTTa Ha aKTHBA, H KOETO €:
®  QusnuecKu Bb3MOXXHO
e [IpaBHO JOMYCTHMO

® (QDUHAHCOBO OCBHIIECTBUMO
W3nomn3BaHeTo ¢ men MakCHMHU3HpaHe Ha CTOWHOCTTa OOMKHOBEHO € MACHTHYHO ¢ (HO He BUHArM) TEKyIlaTa yrnorpeoa .
AKO HAMa OCHOBEH Ma3ap, M3XOJHATa CHAEJKa C€ M3BBPIIBA B HAW-M3roJHMA Masap, T.€. Ha Ma3apa, KOWTO MaKCUMH3HMpa
cyMmara, KOATO Ie Ce MOJy4M IIpH NMpojaxdara Ha aKTHBA M CBEXJa 10 MHHUMYM Ha cyMmara, KOSITO OM Ouia IiaTeHa 3a
NpeXBbPJISHE Ha NacuBa (Hai-MMKBUAHM na3ap 3a Axtusu/Ilacusm).
OCHOBHHUTE U HaW-M3TOJHUTE NAa3apH ca €JHH U CHIIX B IIOBEYETO CIIyYau.
[Mpemun/orcTonku ce chabpxaT BbB CrnpasemiuBara CroiiHocT(CC), ako Te OTpa3siBaT XapakTepHCTHKa Ha aKTHBAa/MacuBa,
KOSITO YYaCTHUIIMTE Ha Ma3apa IIe B3eMaT MpeBH IIPU CIENIKA C aKTUBEH Ta3ap.
[Mpunaranero Ha 6aokupaw gaxmop € 3abpaHeHo - brokupamy ¢axkTop: KOpeKnus Ha KOTHpaHa II€Ha Ha aKTHUBEH I1asap,
3aI10TO HUBOTO IPH HOPMAJIHA JHEBHA THPTOBHUS Ha I1a3apa HE € JIOCTaThbuHO jaa abcopOHpa KOJIMYecTBaTa MPUTEXKaBaHH OT
MPENPUATHETO.

AKo mazapHaTta akTHBHOCT CIIaJla C€ M3II0JI3BaT METO/IH 32 OLICHSBaHE.
e Koraro nma Habro1aeMa 1mazapHa JIeHHOCT
e Koraro nma cnaja B HaOro1aemMara masapHa JeHHOCT
e Korato 0OMKHOBEHO HSAMa MpOCieanMa fa3zapHa JIeHHOCT
®  @oxychT € BbpPXY TOBA JIaJIM LIEHUTE NPU CAEJIKUTE ca CHOPMUPAHH B pe3yiITaT Ha oOMuaifHa AeiHOCT (He Mpoaaxou
TP TUKBHUIAIKS WK O€/ICTBHE); aKTUBHOCTTA Ha TIa3apa He € 3abJDKUTENCH (oKyc.
CpImuTe NIPUHINIH ca TPIIOKUMHE 3a (uHAHCOBH 1 HeprHaHCOBU AKTHBH/[lacuBu.

Ilpy)KeCTBOTO M3I10JI3Ba MOAXOAAIIU CIIOPET o0OcTosTeNnCcTBaTa MCTOOM 3a OCTOfIHOCTf{BaHe, 3a KOUTO UMa JO0CTAaThbYHO HAJIMYHHU

JIaHHU 3a OLICHSABAHE Ha ClIpaBCAJIMBaTa CTOI71HOCT, KaTo M3110J13Ba MAKCUMAJITHO CbOTBCTHUTC Ha6J'HO)IaeMI/I XHUIIOTE3U U CBECXKJ/a
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JI0 MUHIMYM HM3I0JI3BaHETO Ha HEHAOJII01aeMuUTe.
e [loaxox Ha mazapHUTE CPaBHEHUS - W3MOJ3BAT CEe LIEHW M Jpyra roJie3Ha uMH(opmanus, reHepupaHa OT NasapHU
C/IEJIKH C UACHTUYHU WK cpaBHUMH (T.e. 1ogo0Hu) Akrusy/Ilacusuy;
e [loaxox Ha 6a3zaTa Ha pa3xoJuTe - OTpa3siBa aKTyajHaTa CyMa, KOSTO OM ce M3MCKBaJla TEKYILIO, 3a Ja Ce 3aMEHHU
TOAHOCTTA Ha aKTHBa (4ECTO HapHYaHa TEKyIa LICHa 3a TOMIHA);
e Jloxxon Ha 6a3ara Ha JOXOIUTE - MPEBPBIIA OBICIIN CyMU (HAIpUMEp TMApUIHH TTOTOIM WIHA MPUXOIN U Pa3Xoau) B
€IMHHA TEKyIIa (T.e. CKOHTHPaHa) CyMa, KOSITO OTpa3siBa TEKYIIUTE MTa3apHU OYaKBaHUA 3a TE3U OBICIIN CYyMH.
Bcuuky akTHBM M NacHBH, 32 KOMTO C€ M3MEpBa CIIPAaBEIIMBaTa CTOHHOCT WM Ca ONOBECTEHH BbB (DMHAHCOBHUTE OTYETH CE
KaTeropu3upaT B HepapxusiTa Ha CIIpaBeIMBaTa CTOMHOCT, ONMCaHa KaKTO cliesBa, Ha Oa3ara Ha Hal-HUCKOTO HHBO BXO[I,
KOMTO € OT 3HaYeHHUE 32 OLCHSBAHETO Ha CIpaBe/JINBaTa CTOWHOCT KaTo LSUIO.
MepapxusaTa Ha CIpaBe[UIMBHMTE CTOMHOCTH Ce KATErOpH3Mpa B TPH HHBA HA XMIIOTE3H, WM3ION3BAHM TIPH METOIHMTE 3a
OLICHSIBaHE Ha CIIPaBEAIMBaTa CTOMHOCT. KaTeropmsanusaTa e B pa3iMyHy HUBA B HepapXusaTa Ha CIIPaBeAIMBaTa CTOMHOCT Ha
0azaTa Ha CTENEHTa, B KOSATO BXOMSAIINTE JAHHM 3a M3MEPBAHETO ca HAOJIIOAABAaHW M 3HAYCHHUETO HA BXOJNINTE JaHHU 32
OIIEHABAHETO HA CMPABEIMBATA CTOMHOCT B TAXHATA LANOCT: MepapXuaTa Ha CIpaBeUTHBHTE CTOWHOCTH HPEJOCTABAIIM Haii-
BHCOK paHT Ha 00sBeHHTE (HEKOPUTHPaHM) [ICHM Ha aKTHBHUTE Ia3apH 32 WACHTHYHU aKTHBH WJIM NMACHBH (XHIOTE3H OT |-BO
HUBO) U Hali-HUCHK - HA HEHAOI0IaeMUTE XUTMIOTE3U (XUMOTE3U OT 3-TO HUBO).
Xwumnore3u ot 1-Bo HUBO - O0siBeHH (HEKOPUTUPAHH) IIEHU Ha aKTUBHUTE Ma3apy 32 UICHTUYHU aKTUBU WIH TaCHBH, 10 KOUTO
NpeANpUATUCTO MOXKE Ja UMa JOCTHII KbM AJaTaTa Ha OLICHABAHEC.
Xunoresu OT 2-po HUBO - J[pyrW XHUIOTE3H OCBEH BKIIOUEHHTE B HUBO | OOSABEHM LIEHH 3a aKTUB WJIM MAacHUB, KOUTO ca
HaOII0JaeMH NIPSIKO WIIM KOCBEHO.
Xwunotesn ot 3-To HUBO — HeHaOmogaeMu XUIOTE3H 32 aKTHB WM NacuB. [10JydeHn OT TEXHHUKH 32 OLIEHKA, KOMTO BKIIIOYBAT

BXOJOBC 3a aKTUBA WUJIM TaCHUBA , KOUTO HC C€ OCHOBABAT Ha Ma3apHU JaHHU ( HCMa3apHUu (l)aKTOpI/I)

Konnenusita 3a crnpaBeanuBara CTOHHOCT IpeArojiara peanu3upaHe Ha (UHAHCOBM WHCTPYMEHTH dpe3 mpojaxba. B
MOBEYETO Cliy4au, obaye, OCOOCHO IO OTHOUIEHHE HAa THPTOBCKHTE B3eMaHHsS W 3aJBIDKCHUS,ICTO3UTHTE M KpPEIUTUTE,
JIPY’KECTBOTO OYAKBa Jla peann3upa Te3u (HPUHAHCOBH AKTUBH U IACUBH YPE3 TAXHOTO LSUIOCTHO OOpATHO M3IUIALAHE UM PECI.
roracsiBaHe BbB BpEMeETO. 3aTOBa T c€ IMPEACTaBAT M0 TAXHATA AMOPTHU3UPYEMa CTOMHOCT.

CrI110 Taka roisMaTa 9acT OT (PMHAHCOBHUTE aKTHBHU U NMACHBH Ca MM KPATKOCPOYHHM IO CBOSTA CHIIHOCT (THPTrOBCKH B3€MaHHUS
U 33IBJDKEHHUST), WJIH ca OTPA3eHHU B OTYETA 38 (PMHAHCOBOTO CHCTOSHUE TI0 Ma3apHa CTOHHOCT (KPEANUTH C MPOMEHJINB JINXBEH
IIPOLIEHT), OPAJIM TOBA TSXHATA CIIPABEUINBA CTOMHOCT € MPUOIM3UTETHO paBHA HA OTYETHATA UM CTOMHOCT.

JIOKOJIKOTO BCE OIIle HE ChIIECTBYBA JIOCTATHYHO Ma3apeH ONUT, CTAOMIHOCT M JIMKBUIHOCT 33 MOKYIKH U IPOAaXO0H Ha HAKOU
OT TPHUTEXABAHUTE OT APYKECTBOTO (MHAHCOBHM AKTHBHM W MACHBH, 32 TAX HAMA JOCTATHUYHO M HAAEKAHH KOTHPOBKH Ha
Ma3apHHU 1IEHH.

PBHKOBOJICTBOTO Ha APYKECTBOTO CUMTA, Y€ MPH ChIIECTBYBAIIUTE OOCTOSTEICTBA NMPEACTABEHUTE B OTYETa 32 (PMHAHCOBOTO
CBCTOSIHME OIICHKM Ha AaKTHBHTE M IIACHBUTE Ca BB3MOXKHO Hal-HAJEKJHH, aJeKBaTHH M JOCTOBEPHH 3a LENHUTE Ha
(rHAHCOBaTa OTYETHOCT M ca OJIM3KO 1O TAXHATa CHpaBeUIMBa CTOWHOCT, B 3aBUCUMOCT OT TEXHHUST XapaKTep U MaTypHUTET

(TTpunoxenue 2.8).

2.8. Ki11040BY c4€TOBOIHH NPENeHKH U NPHOJU3UTEHH OLeHKH

Iloneszen srcueom na dbﬂzompaﬁuume mamepuainu aKkmueu

PLKOBOHCTBOTO Ha JPYKECTBOTO OHNpEACIA OYaKBAHHA IIOJIC3€H KUBOT U aAMOPTU3AMOHHUTE HOPMHU, MpUIIaraHu HOpu
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HA4YUCJIIBAHC HA Pa3XOAUTE 3a aMOPTU3AallMU, CBBP3aHU C IPUTCIKABAHUTE ,HT)HFOTpafIHH akTuBH. Ta3zu HpI/I6J'II/I3I/ITeJ'IHa OLICHKa
CcC 6a3npa Ha OPOCKIHA Ha KU3HCHUA HUKDBJI HAa aKTUBUTEC. Tsa moxe ga ce OPpOMCHU B 3HAYUTEC/IHA CTCIICH B PE3YJITAaT Ha

IMPOMCHU Ha MMa3apHaTa cpelia U Apyru (l)aKTOpI/I.

Obe3yenKka Ha UMOmMU, MAUWURL U CHOPLIHCEHUSA

KbM naTraTa Ha BCekH roiuuieH (HMHAHCOB OTYET PBHKOBOJACTBOTO HA JAPY)KECTBOTO OpPraHM3Mpa IIperies 3a oOe3leHKa Ha
UMOTH, MAallMHH WM CHOPBKEHUSA. AKO ca HAJIWIE TAaKMBAa WHAWKATOPH 4Y€ NPHOJM3UTEIHO ONpENeNeHATa BH3CTAHOBHUMA
CTOMHOCT € MO-HHUCKa OT TAXHATA MPEHOCHA CTOMHOCT TO MTOCJIEAHATA CE M3IHCBA 10 Bb3CTAHOBMMATa CTOMHOCT HA aKTHBHTE.
Bp3craHOBMMAaTa CTOWHOCT Ha MMOTHTE, MAallMHUTE M CHOPBKEHHS € I0-BUCOKaTa OT JBETE: CIIpaBeJIMBa CTOWHOCT 0e3
pa3xoau 3a mpoaax0a WM CTOWHOCT NpH yrnotpeda. 3a omnpenesiTHeTO Ha CTOMHOCTTa MpH yrnoTpeda Ha akTHBUTE ObJIeIIuTe
MapUYHU MOTOIM Ce JUCKOHTHPAT A0 TAXHATa HACTOSIA CTOMHOCT KaTo ce Mpujara JUCKOHTOBAa HOpMa Mpeau JaHbLU KOSATO
0Tpa3siBa TEKYIINTE Ta3apHU yCIOBHS M OIICHKH Ha BpeMEBaTa CTOMHOCT Ha MapuUTe M PHCKOBETE CIICIM(UIHH 32 ChOTBETHUS
akTHB. 3aryoure oT 00e3IEHKa ce OTYMTAT B OTYETa 3a Iedandara WM 3arybaTa ¥ APYrHs BCEOOXBATEH J0XOJ OCBEH aKoO 3a
JIaJICHNs aKTHB He € ()OpMHUpaH MPEOIEeHbYCH pe3epB. ToraBa o0e3neHKaTa ce TpeTHpa KaTo HaMaJICHHE Ha TO3H PE3EPB OCBEH

aKO Ts HC HAAXBBPJIA HETOBUA PA3MEP U HAABUIICHUCTO CC BKIIIOYBA KATO pa3xoJ B OTYCTA 34 BCEOOXBATHUS JA0XO0M.

Obe3uenka Ha 63eMaAHUSA

Ha Bcsxa oTueTHa JaTa APY’KECTBOTO OLICHABA U ONPCACIIA OYaKBAHUTE KPCAUTHHU 33Fy6I/I Ha ThPrOBCKUTC U APYI'd B3CMAHUA
KaToO CC B3CcMa NpCABUM LsJIaTa pa3yMHa U apryMCHTUPAHA I/IH(I)OpMaI_lI/IiI, BKJIFOYUTCIIHO U 34 6L,I[GH.[I/I nepuoau. HpI/I OIICHKaTa
CH JAPYKECTBOTO OTHHUTA IPOMAHATA B PHUCKA OT HACTBIIBAHC Ha HCU3IBJIHCHUC IIPE3 OYaKBAHHUA CPOK Ha (I)I/IHaHCOBI/ISI
HUHCTPYMEHT U CC 6a31/1pa B 3HAYMTECJ/IHA CTCIICH Ha IMPOTHO3H, HpHGJ’II/ISHTeHHa OIICHKA U MPCICHKAa 3a MAKPOUKOHOMUYCCKUTE
YyCJI0BUSA, HKOHOMUYECKUA CEKTOP U reorpa(bcm/m PETHUOH, OT 3HAYCHUE 3a BCCKU KOHTPArcHT, B JOMIBJIHECHUC KbM MHUHAJ OIUT

U crieiUIHA, OTICPATUBHU U IPYTH WHIAUBUAYaIHH Xapaktepuctuku (IIpuroscenus 13 u 14).

Hemnama peantuzyema CMOIIHOCI HaA mamepuainume 3anacu

OmnpenensHeTo Ha MpoBU3uUsi(00E3IEHKA) 32 MAaTEpHAIHUTE 3allack BKJIIOYBA MPOLEC HA OlleHKA. bajgaHcoBaTa CTOWHOCT Ha
MaTepUallHUTE 3amack ce 00e3IeHABa 10 pealii3yeMara UM CTOMHOCT, KOraTo TAXHAaTa ce0eCTOMHOCT Beue MOKe Ja He Obie
BB3CTAHOBsIEMa — HAMTPUMEP, KOTATO MAaTePHAIHUTE 3allacH Ca MOBPEICHN WK OCTApPEIH U3IISUI0 UITH YACTHYHO WM UMa CIajl B
NPOJAKHUTE UM IIeHH. BBB BCeKkH ciydail peaiu3yemara CTOMHOCT MPEICTaBIsIBa Haif-moOpara OlleHKa Ha BH3CTAHOBHUMATA
CTOMHOCT M CE€ OCHOBaBa Ha Haﬁ-CHprHHTe ChIIECTBYBalllM KbM JaTaTa Ha OTYCTAa JaHHU W MPUCHIIO BKIHOYBA OLCHKH
OTHOCHO OBJICIINTE OYaKBaHHs 3a peann3yema cToiHOCT. Kpurtepuure 3a ompemensHe Ha pa3Mepa Ha O0Oe3lCHKATa HWITH
OTITMCBAHETO CE OCHOBABAT Ha AHAJIM3 3a CTApEEHE, TEXHMYECKA OIIEHKA M MOCeABaIK ChOUTHsL. [10 MPUHIIKIT TAKBB MPOIIEC HA
OIICHKA M3MCKBA 3HAYMTENHA TPEICHKA M MOYKEe Jia MOBJHsAe Ha GaaHcoBaTa CyMa Ha MaTepHAlHHTE 3allach KbM JaraTta Ha

otuera (Ilpurodscenus 12).

Obe3yenka na uneecmuyuu 6 OvulePHU U ACOYUUPAHU OPYICcecmea
Ha Bcsika nara Ha ordera 3a (DMHAHCOBOTO CHCTOSIHME PHKOBOICTBOTO IMPAaBH OICHKA MadHM CHIIECTBYBAT HWHAMKATOPH 32
00e3IIeHKa Ha HETOBHTE MHBECTUIIMHM B ABIICPHH W aCOIMHMPAHM APYykecTBa. KaTo OCHOBHM HMHIMKATOPH 3a OOE3ICHKA Ce

MpUeMaT: 3HAYWTENHO peAaynupaHe Ha obema (Ham 25%) win mpeycTaHOBsIBaHE JEHWHOCTTa Ha APYKECTBOTO, B KOETO €

8



AJIBEHA AJl
MEXIWMHEH ®PUHAHCOB OTYHET
31 MAPT 2020T.

WHBECTHPAHO; OTYMTaHE Ha 3aryOM 3a MO-TIPOIBIDKUTENICH IEPUOA OT BpeMe (HaJ TpH TOAWHM), KaKTO M OTYMTAHE Ha
OTpHIIATEIHM HETHH aKTHBU WJIM aKTHBH I10JI PETHCTPUPAHMsI OCHOBEH aKLIMOHEpeH kamuTai. Karo 6a3za 3a mporHosure Ha
MapyUyHUTE IOTOLM MpPEAW JIAHBIM Ca M3IO0JI3BaHH (PMHAHCOBHUTE OIOJUKETH, pa3pabOoTEeHH OT CHOTBETHHTE JPYXKECTBa,
MOKPUBAIIU TPHU A0 NET FOJUIIEH NEePHOA, KaKTO U IPYTH CPETHOCPOUHH U JIBJITOCPOYHU INIAHOBE U HAMEPEHUS 33 Pa3BUTHUETO
UM.

KirouoBuTe mpeanonoKeHus, N3MNO0N3BaHN MPU M3YUCICHUATA Ca ONPENEICHH KOHKPETHO 3a BCAKO JIPY)KECTBO M CHOOPa3HO
HeroBarta cnenn(uka Ha JeHHOCTTa, OM3HEC CpeaaTa H PUCKOBETE.

TecroBeTe M MpEeLEHKUTE Ha PHKOBOACTBOTO 3a 00E3IEHKA Ha MHBECTUIMUTE Ca HANpPABEHM IPE3 IpH3MaTa HAa HETOBUTE
NIPOTHO3U ¥ HAMEPEHUS] OTHOCHO OBJIEIINTE UKOHOMHYECKH H3rO/iM, KOUTO CE€ OYaKBa Ja ObJaT MOJY4YEeHH OT NBLICPHHUTE H
ACOLIMUPAHNUTE JPY’KECTBA, BKIIOYMTEIHO THPIOBCKH OIUT, OCUTYpsIBAHE HA MO3MLMM Ha Ia3apH, OYaKBaHUsTA 3a ObAEIIH
NPOJIaXKOU | TIp.

B pesynrar Ha HampaBeHHWTe HM3uMcieHUS KbM 31 nmexemBpu 2019r. He e ycTaHOBeHa HEOOXOOMMOCT 3a INPH3HABAHE Ha

oOe3IieHKa Ha MHBECTHUIINH B ABIICPHU U aconuupanu npennpusitus (2018r. — aama) (llpunoscerus 6 u 7).

Cnpagednusa cmoitnocm
Ilpeoyenka na cepaou om UMC

B /pyxecTBOTO € mpHeTo MpeolieHKaTa Ha CrpaguTe 10 TsIXHaTa CIpaBeIJIMBa CTOWHOCT Ja ce M3BbpIIBa 0OMuaifHO Ha 5-
TOAMINEH TIEPHOJ OT HE3aBHCHUMH JIMIECH3UPaHu oneHuTenu. Korato TsXHara crpaBeyIiBa CTOMHOCT CE IMTPOMEHS ChIIECTBEHO
Ha MO-KPaTKH WHTEPBAIN OT BPEMe, MPEOEHKATa MOXKE /1a C€ M3BBPIIBA IO-UECTO.

IlocnenHaTa oleHKa M LAJIOCTEH Iperjiefl Ha Crpajd, BKIIOUEHH B MMOTH, MAIllMHU M CBOPBKEHUSA, KOUTO C€ OTYUTAT IO
MojieNa Ha IpeolleHKaTa € u3BbpiieHa KbM 31.12.2014r. cbe chaeicTBUETO HAa HE3aBHCUMU JIMIICH3UPAHU OoLleHUTEIH «Debp
KOoHcynTaHTcka komnanus» EOO/I.

ITpu ta3u npeonenka (Huso 3 B tiepapxusma Ha cnpagednugume cmouiHocmu) ca TIPHIOKESHH CICAHATE Ba OCHOBHHU IOIX01a
1 OLIEHbYHH METOJ 3a U3MEpPBaHEe Ha CIpaBe/uInBaTa CTOMHOCT Ha crpaauTe: ,,MeToa Ha MpUXoaHaTa CTOHHOCT” U ,,MeTos Ha
BB3CTAHOBUTEIIHATA/BEIHATA CTOHHOCT . [IUCKOHTOBHUAT (haKkTOp € ONpEesieH B ChOTBETCTBHE C OCTaThUCH EKCIUIOATAllMOHEH
CpOK, OTTOBapsIIIl HAa BUA HA CIpajaTa U HauMHA M Ha eKCIUIoAaTalMsd KbM JaTaTa Ha oneHkaTa. ChOTHOIIEHHETO MEXIY JIBaTa
METO/Ia € MPUIJIOKEHO MHANWBUAYAJIHO KbM BCEKH 00eKT. OnpeseNsHeTo Ha MPUOPUTET Ha METOAMUTE U MOJYyYEHUTE CTOHHOCTH
3aBUCH OT XapakrTepa Ha OOeKTa, HErOBUTE IOJOXUTEIHM M OTpULaTeaHu (akTopu. 3a Bozella BelMvMHA ce M30upa Tas,
KOSITO OTpa3siBa Mo-00EKTHBHO CTOMHOCTTA HAa UMOTA.

B onenkwuTe ca npeaBHICHN OTKIOHEHHUS B PE3YJITAT HA MHANBUAYATHUTE XapaKTEPUCTHKH Ha OLEHSBAHHUS UMOT 4pe3 J00aBKH,
CBHOTBETHO YIPHKKHU. [IpHIokKeH! cpelHi BETMYMHN Ha HEHAOJIOIaeMU BXOASIIN JJaHHU — HOPMa Ha KanuTanu3anus ot 6 10
10% u oTOUB 32 HecrOUpaeMocT Ha mpuxoaa ot 10 mo 15%.

Kem 31.12.2019 r. ppKOBOACTBOTO Ha APYXKECTBOTO OTHOBO € HANPABMJIO aHAJIN3 HA IIEHOBHUTE NMPOMEHHU 3a KIIOYOBUTE MY
aKTHUBH U € OINpEeNeNnio, Ye He ca HaJMIE YCIOBHS M OCHOBaHHE 3a M3BBPIIBAHE HAa HOBA IIPEOICHKAa Ha aKTHUBHUTE MpEeau
M3TUYaHe Ha IpUeTHs oONYaeH Meproi, KakTo 1 3a o0e3rneHka. ChIo Taka TO € 0OMUCIIHIIO U CHIIECTBYBAIINTE HECUTYPHOCTH,
BIIHSICIITN BBPXY IIEHOBHUTE PaBHHINA Ha aKTUBUTE, B KOHTEKCTA HA MPHJIAraHUTE OT APY>KECTBOTO CIIPAaBEIJIMBH CTOIHOCTH Ha
CrpajiuTe U € Ha NO3MLUS, Y€ MPUIOKEHUTE OLIEHKH OTpa3aBaT MO BB3MOXKHHSA JJOCTOBEPEH HAYMH M Ca aJleKBaTHHU CIPSAMO

HACTOAIIUTC NKOHOMHWYECKHU YCJIIOBHUA B CTpAaHATA.

[IpeouienenaTa cToifHOCT Ha crpaauTe € JokiuaaBaHa B [Ipunoxxenue Ne 3.
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Ilpeoyenka na uHeeCMUYUOHHU UMOMU

JIpy’)keCTBOTO € MpHeNno Ja OLEHSBAa WHBECTHULMOHHUTE HMMOTU IO cIpaBe;IuBa cTOMHOT. Ilpueto e mpeorenkara Ha
WHBECTHLIMOHHNUTE UMOTH JI0 TSIXHATa CIIPaBe/INBa CTOMHOCT Jia ce U3BbpBa exeroano. Kem 31.12.2019r. cbe cpaelicTBreTo
Ha HE3aBUCHM JIMLEH3UpaH olleHuTen ATtaHac AtaHacoB cbc CepTH]HKAT 3a OLEHHTENICKA MPaBOCIIOCOOHOCT 3a OLICHKA Ha
Henpmwkumu uMotu Ne 100100765/14.12.2009r., Ceptudukar 3a OIEHHUTENCKA MPaBOCIIOCOOHOCT 3a OIEHKA HAa MAIIHA H
cropbxerns Ne 300100771/17.11.2014r. u CepTuduxrar 3a OIeHUTENICKA TPABOCTIOCOOHOCT 3a OIEHKA Ha 3eMEICIICKH 3eMHU U
TpaitHn HacaxaeHus Ne 810100341/16.08.2011r.upe3 «Kantopa Axopx Ilomoc» OOJ] e wu3BbpumicHA OIEHKAa Ha
MHBECTHUIIMOHHUTE UMOTH 0 CIIpaBeiiBa croitHoct. Ilpu ouenkara (Hueo 2 6 liepapxusima na cnpageonusume CmouHOCmu)
ca IPWIOXKEHHU CIEeJHUTE OCHOBHH INOAXOAM U OLEHBUHM METOIU 3a M3MEpBaHE Ha CIpaBeAJIMBaTa CTOMHOCT: 3a 3eMHUTE
,»MeTo1 Ha nasapHHTEe aHano3u’, 3a crpamu ,,Merol Ha Bb3CTAaHOBHTEJIHATa/BelIHaTa CTOWHOCT” W “Meron Ha mpskara
KanuTaau3anus (MpuxoaHa cToHHOCT)”.

[TpuokeHn cpeHN BETMYMHN Ha MPSIKO MM KOCBEHO HAOIIOIaeMU BXO SN JaHHH

- mpu MeTo/a Ha BelHaTa CTOMHOCT — IIeHa Ha HOBO cTpouTencTBO OT 80 iB./kB.M. 0 1800 11B./KB.M., TOITBIHATESITHN PA3XOIH
10 6,8% u 0TOMB 3a CTPOUTENHU HeJOCTATHIM M0 50 %, TeXHHYecKka 1 HKOHOMI4Yecka obe3renka 10 70%;

- mpu Merona Ha MpsAKaTa KAUTAIN3AIMI — MECCUYCH HAaeM Ha KB.METHp IUIOII OT 2JIB./KB.M. A0 127B./KB.M., KOPUTHpaH ¢
pasxoau 3a cromanucBaHe 10 %, HecbOupaemocT Ha Haema 20 % ¥ CTPOMTENHH HEJOCTATHLM IPH U3MOJI3BaH JUCKOHTOB

¢daxtop oT 6 % 10 20% 3a pa3nUIHKUTE TUIIOBE CTPAIH;

- mpu MeToa Ha TMa3apHUTE aHAJIO3H 3a OICHKA Ha 3eMHTE (3eMEIETICKH 3€MU M PEryIHpaHH TepeHH) — Ma3apHa IeHa OT
1nB./kB.M. 10 16JB./KB.M, KOPUIHpaHa ¢ KOPEKIMOHHH KOC(UIMEHTH 3a IO, KaTeropus, CTaTyT M MECTOINOJIOXEHHE Ha

3CMHUTC.

[IpeoueHeHaTa cTOMHOCT HA MHBECTULIMOHHUTE UMOTH € 0KJIaaBaHa B [Ipunoxenne Ne 4.

Ilpuébnuzumenna oyenka 3a OmcpoyeHu OanvUu

HpI/ISHaBaHeTO Ha OTCPOYCHHUTEC HNAHBYHH AKTUBU M TACHUBU BKIIIOYBA CHCTABAHETO Ha CEpHA OT AOITYCKaHUA. Haan/IMep
ﬂpy)KeCTBOTO Tp?[6Ba A0 OLCHU BPEMCTO HA BB3CTAHOBABAHC HA BPEMCHHU PA3JIMKH, JaJIU € Bb3MOXKXHO BPEMCHHUTC PA3JIMKU
Ja HE 6’B,I[aT BB3CTAHOBCHU B MNPCABUANMO 6I>,IlCH_I€ WA JOKOJIKO JaHBYHUTEC CTABKHU CE€ O4YdKBa Ja C€ IpujiaraT 3a nepuoja,

KOraTO aKTHUBBT LIC CC peaIM3rpa NN NMACUBBT LIS CC YPEIAU.

Io ce oTHacs OO OTCPOYCHHU NaHBYHHU aKTHBH PEAM3UPAHETO UM B KpaifHa CMETKa 3aBHCH OT 00JaraeMus JOXOM, KOHTO e €
Ha pasnoiyiokeHue B Opaemie. OTCpoUYeHUTE JaHBYHM AKTHUBH C€ IIPU3HABAT CaMO KOraTo € BEpOSITHO, 4e Ie MMa olnaraema
medanba, Cpemly KOSITO MOXKE Ja Ce yCBOM OTCPOUEHHST JaHb4YeH aKTHB M € BEpOSATHO, 4e J[pyKecTBOTO Ie peanu3upa
JIOCTAaTBhYHO oOJiaraeM JA0X0J B OBJCIIN IEPHOIH, 32 JJa ONOI30TBOPH HAMAJIEHUETO TIPH IUIAIIAHEeTO Ha JaHbBK. ToBa 03Ha4aBa,
ye JIpyXkecTBOTO MpaBH MPEANON0KEHUS 3a JAHBYHOTO CH IUIAaHUpPaHE U TIEPUOIUIHO TH OIEHSIBA MOBTOPHO, 32 JIa OTpa3siBaT
MpoMsiHaTa B 00CTOSITEICTBAaTa, KAKTO M JaHBUHU pasmopenodu. OCBeH TOBa M3MEPBAHETO HA OTCPOUYCH JaHBUCH aKTHUB WU
MaCHB OTpa3siBa HAYMHA, M0 KOWTO JAPYKECTBOTO OYAKBA Ja BH3CTAHOBH OallaHCOBATa CTOMHOCT HAa aKTUBA WM yPEIu MacHBa

(IIpunoscenue 31).

Ilposusuu

HpOBI/IBI/II/ITe Mmorar aga 61))13T pasrpaHN4Y€HU OT APYTUTEC MMaCUBU, 3al10TO CHIICCTBYBA HECUTYPHOCT OTHOCHO ITPOABJIICHUETO UM
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BbB BpEMETO M cymaTa Ha chenkata. [lo-TUNMYHUTE MPOBU3HUM, KOUTO ce OTpassiBaT oT JIpyXecTBOTO MPOU3THYAT OT
3a]IBJDKCHUSATA 110 Bh3CTAHOBSIBAHMS HA CYMH, U3ITBIIHCHHE HA JOTOBOPH, HEYPEICHH CIIOPOBE U OU3HEC MPECTPYKTYPHUPAHE.
[Ipu3HaBaHeTO W OlLEHKaTa Ha MPOBU3MUTE M3UCKBAT OT [IpyKeCTBOTO Ja HAmpaBH MpelieHKa OTHOCHO BEPOATHOCTTA (aKo
CHOUTHETO € MO-BEPOSTHO, OTKOJKOTO Jia HE HACTBIIM) HM3XOIANI MOTOK OT PECypCH Ja Ce HM3MCKBAT 3a MOracsBaHe Ha
3aIbJDKEHUE U Tajli OM MOTJIa Ia ce ajie HaJe)KIHa OIleHKa Ha CyMaTa Ha 3aIbJDKCHHETO.

OcBeH TOBa CUETOBOJHATA TONUTHKA HAa J[pyXKeCTBOTO M3MCKBa NMPH3HABAHETO Ha Haif-moOpaTa OlleHKa Ha cymara, KOSTO IIe
Ce M3WCKBA 3a IMOTacsiBaHe Ha 3aBDKCHUETO M OIIEHKaTa MOYXKE Jja Ce OCHOBaBa Ha MH(OpPMAIH, KOSTO MOKa3Ba JHANA30H OT
croiHOCTH. ThI KaTO NMPU3HABAHETO CE OCHOBABA HA CErallHaTa CTOMHOCT, TO BKJIIOYBA ChCTAaBSHE HA MPEAIOJIO0KEHUS NpU
aJicKBaTHA JMCKOHTOBA CTaBKa, C LN Ja OTpPa3d MPH IMOAXOISI JACKOHTOB MPOICHT CICIU(PUYHUTE 33 3abDKCHHETO

PHUCKOBE.

B yacTHOCT 1m0 ce oTHacs A0 MMPOBU3UUTE IPU MPECTPYKTYpHUPAHE, UBUCKBA CC 3HAYUTECIIHA Cy6eKTI/IBHa npeucHKa, 3a aa ce
OIpeaAciin AaJIn 3aAbJIKAaBaIlo CHOUTHE € HACTBHIINIO. BCUUKKM HATUYHH J0Ka3aTCJICTBa TpH6Ba Ja 6’BZ[aT OICHCHHU 3a Ia CC
OIpeaciin Jajin € 10CTATbYHO HO,Z[pO6CH IJIaHa 3a Ja ¢b34a€¢ BAaJIUJHO OYaKBAHC 34 AHTA)KUMCHTA Ha PbKOBOACTBOTO OTHOCHO
MPECTPYKTYPUPAHCTO — TOCCT [d CC 3alIOYHC HM3IIBJIHCHUC HA IlJIaHa 3a MPECTPYKTYpUPAHE WIN Aa CC 00SIBAT OCHOBHHTE My

XapaKTCPUCTHUKU IIPCJ] OHC3H, KOUTO MIC Ca 3aCCrHaTH OT HETO.

Ycnoenu akmueu u nacusu

VYca0BHUTE TACHUBH MpeACTaBJIABAT Bb3MOKHU 3aIbJDKCHUA Bb3HUKBAIIU OT MUHAJIN C’I)6I/ITI/I$I, YUETO CHUICCTBYBAHC IIIE 61)}16
NMOTBBPACHO CaMO OT HACTBIBAHCTO WJIM HCHACTBIIBAHCTO HA €IHO WJIM MOBCYC HECUT'YPHU 6’I>I[CI_HI/I CcHOUTHS HE n30AJ10 B
PaMKHTE Ha KOHTPOJIa Ha FOPUANYCCKOTO JIUIIC. Te ne ce IIpU3HaBaT, a C€ OMOBECTABAT, KOraTO HE € JOCTATBbYHO BECPOATHO, Y€
HU3XO1I MMOTOK OT pEeCypcHu 1IC 6’L,He HCOGXO,Z[I/IM 34 MOKPHBAHC HA 3aABbJDKCHUCTO U CyMaTa Ha 3aABJDKCHHUCTO HC MOKE Oa

ObJle OIlEHEHA C JOCTaThYHa HAIEKIHOCT.

Hewns6exHo OIIPEACIAHETO HAa YCJIOBCH IMACUB M3MCKBA 3HAYUTCIIHU MPCLCHKA OT CTPpaHa Ha PbKOBOJACTBOTO.

AKmioepcKu npeonoodceHus 3a 00X00u NPU NEHCUOHUPAHe

I1naHoBeTe 3a HOXOAU MOTAT Aa OBbJAT CIOKHHU IOHEXKE C€ U3UCKBAT aKTIOSPCKH MPEJIIIONIONKEHHS, 3a ]a c€ OIpeet pazMepa
Ha 3aJbJDKEHUETO U Pa3xoja. Bp3aMoXXHO € (akTHIecKuTe pe3ylTaTH [a ce pa3iIudaBaT OT NPeAINoNaraeMure pe3ynratu. Tesu
Pa3JIUKK ca U3BECTHH KaTO aKTIOEPCKH MevainOu M 3aryou. 3aJb/DKeHUITa 10 Je(UHUPaHU/KOHKPETHH JTOXO/U Ce M3MepBaT C
TOMOIITa Ha KPEAUTHUA METOA HAa MPOTHO3HUTE €AUHUIU, CIIOPECT KOMWTO I[py)KeCTBOTO Tpﬂ6Ba Jla HalipaBy HAACKIHA OL[CHKA
Ha pa3Mepa Ha OOe3ILETeHHUsTa, KOUTO ca CIICYCNICHH B 3aMsHa Ha IPEJOCTABCHU YCIYTH B TEKYIIWS W MPEAXOIHH IEPUOIH,
W3MO3BAKU aKTIOCPCKH TEXHUKH.

B mombiHeHHe B ciaydauTe, KOrato ce GMHAHCHpAT IUIaHOBETe 3a JAe(GUHHpaHH J0X0omH, JlpyXecTBOTO TpsOBa Ja ompeneinu
CrpaBe/UIMBaTa CTOMHOCT HA aKTHBHTE 1O IUIaHa, Ha 0a3ara Ha OYaKBaHAaTa BH3BPBIIAEMOCT OT aKTHBHTE IO IUIaHa, KOWTO ce
W3YUCIIABA, KaTO CE M3MOJI3Ba IIPOTHO3HATA ABJITOCPOYHA HOPMA Ha BB3BPHILAEMOCT.

B pe3yiaTaT KpEAUTHUA MCTOJ Ha IMPOTHO3HUTE CAMHUIMN BKIIIOYBA OpE€AMIA OT aKTIOCPCKHU IMPECUECHKU. Tesn TIPEAIOJIIOKCHUA
BKJIFOYBAT JleMOFpaq)CKI/I TPEATIOJIOKEHUA KaTO CMBPTHOCT, TCKYYECTBO, IICHCHUOHHA BB3pPacCT U (pI/IHaHCOBI/I TIPEATIIOJIOXKEHUA
KaTo MPOIEHTH Ha OTCTHIIKA, HUBA Ha 3aIUIaTUTE U joxoauTe. Te3n MpearoaokeHus ca MpeaMeT Ha MPEeNeHKH U MOraT Ja ce

Pa3BUAT CHUICCTBCHO PA3JIMYHO OT OYAKBAHOTO U IOpaJd TOBAa MOKE Aa AOBeAAT A0 3HAYUTCIIHO BLBHCﬁCTBHG BBpPXY
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3abJIDKCHUATA 110 ,Z[e(l)I/IHI/IpaHI/I KOHKPETHU JOXOJU. HpI/I OIIpeAC/IAIHC Ha CeTralllHaTa CTOMHOCT Ha ABJITOCPOYHUTE 3aAbJIKCHUSA

KBbM TI€pCOHAJIA NP ICHCHOHUPAHE Ca M3IOJI3BAHN U3YHCIICHUS Ha cepTU(UIMpanu akTioepu (IIpunoscenue 19).

2.9. lepununuu U oueHka Ha ejdeMeHTuTe Ha OTyera 3a (GUHAHCOBOTO cherosiHHe W OTdyera 3a mevyaadaTa MM

3arydara u Apyrusi BCeoOXBaTeH 10X0/

2.9.1. UmoTH, MAIIMHHU U CHOPDHKEHHUSA

I[IbpBOHaYaIHO NpUIOONBaHE

[lpn mepBOHAYANHOTO NPHIOOMBAaHE, UMOTUTE, MAIIMHUTE M CHOPHKEHHUATA Ce OLEHSABAT IO cebecToiHoCT (IleHa Ha
npuo0UBaHe), KOSTO BKIIOYBA IOKYITHaTa [€HAa, MHUTHUYECKUTE TaKCH W BCHYKHU JPYTH NPEKH pa3XxoJu, HEOOXOAUMH 3a
NpUBEXKIaHE HAa aKkTHBAa B pabOTHO CBCTOsHHME. [Ipekute pasxoim ca: pa3xogu 3a IOArOTOBKAa Ha OOEKTa, pasxold 3a
IbpPBOHAYaliHA JOCTaBKa M 00paboTKa, pasXOAWTE 3a MOHTAX, Pa3Xodd 3a XOHOPApH Ha JIMIA, CBBP3aHH C IPOEKTa,
HEBBH3CTAHOBUMH JaHBLU U JPYTH.

JIpyXecTBOTO € Ompeneio CTOHHOCTeH npar oT 500 yieBa, OX KOWTO MPHIOOUTUTE aKTHUBH, HE3aBHCHUMO Y€ IPHTE)KABAT

XapaKTCpUCTUKNU HAa UMOTH, MalllMHAU U CbOPBIKECHUA, CC OTUUTAT KaTO TCKYIL pa3dXxon.

IlocaeaBaio oueHsiBaHe .
3a mocrienBaiia OlcHKA HAa WUMOTH, MAallMHU M ChOPBKCHHUATA, APYKECTBOTO MpHiIara MoJeNa Ha IieHaTa Ha MpUI00HBaHE
cermacio MCC 16 — meHa Ha npumoOuBaHe/Oe3 crpagute/, MUHYC HaTpylaHaTa aMOPTH3alUs W HATPYHaHH 3aryOd OT

0663HeHKa. 3a nociieABallla OLCHKA Ha CTpaaAnuTe CC IMpujiara MOJCjaa Ha CIIpaBCajiMBara CTOMHOCT.

HocaeaBamu pasxoau

I/ISB’prHeHI/ITe mocjaeaBaniu pa3x0111/1, CB’bp3aHI/I C UMOTH, MAaIlMHU H C’bOp’I))KeHI/ISI, KOUTO uUMat xapaKTep Ha noaMsHa Ha
onpeneneHI/I KOMIIOHCHTH, BB3JIOBH 4YaCTU H }IeTaﬁHI/I, UJIn Ha HOI[O6pCHI/ISI nu peKOHCprKL[I/ISI, ce KaHI/ITaJ'II/I3I/IpaT KbM
CTOMHOCTTa Ha CHOTBETHHsI aKTUB. HeamopTH3upaHara 4yactT Ha 3aMEHEHUTE KOMIIOHEHTH C€ U3MKCBA OT CTOMHOCTTA Ha aKTHBA

U ce MPU3HaBa KaTo TEKYI[ Pa3Xxo/l.

AMopTu3anus
AmopTH3anusATa ce HauyMCIsIBa Ha 0a3a JMHEHHHUS METOJ| 32 O4YaKBaHHMS CPOK Ha IOJIE3€H >KMBOT Ha MMOTH, MAIIMHU U

CbOPBIKCHUS. 3emMsTa He ce aMOpTUu3upa. OgakBaHUs TOJIE3CH JKUBOT € KaKTO cJieaBa:

'pynu akTuBH 2020 rognua 2019 roguna
Crpanu ot 4 1o 100 roguaN ot 4 no 100 roguHM
MaivHu U chopbKEHUs ot 2 1o 50 roguau ot 2 10 50 roguHM
TpaHcriopTHH cpeacTBa ot 4 1o 20 roxuHU oT 4 no 20 roauHU
CTonaHCKY MHBEHTAp U APYTH ot 2 1o 20 ronuH" oT 2 1o 20 roauHu
Pactenus HocuTenu (JI030BH MACHBH) oT 7 1o 25 roguHu oT 7 10 25 roguHu

Tlone3HusT )XUBOT HA UMOTH, MAIIMHU U CBOPBKECHUA CC TPEPA3IIICIKIA B Kpasd HA BCCKMU OTYETCH IIEPUOT U ITPU YCTAHOBABAHE
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Ha 3HAYUTCIIHU OTKJIIOHCHUA CIIPAMO OYaKBaHUA GL,HGHI CPOK Ha MU3MOJI3BAHEC, CHINUAT C€ KOpUIrHUpa. KOpeKHI/IﬂTa CC TpCTUpa

KaTo NpoMsHa B HpI/I6J'II/I3I/ITeJ'IHaTa OIICHKA U € B CHJia ICPCIICKTUBHO, OT JaTaTa Ha U3BBbPIIBAHC HA MTPOMsHATA.

Pa3xoan no 3aemu
Paszxonure mo 3aeMH, KOMTO MOTaT MpPSKO Jia ce NPHUIHUINAT Ha MPHUAOOMBAHETO, CTPOMUTEICTBOTO WIM NPOU3BOACTBOTO HA
aKTHUB, OTroBapsml Ha ycnoBuara Ha MCC 23, ce xanuTanu3upar B CTOMHOCTTA Ha aKTHBA KaTO YacT OT HErOBaTa CTOWHOCT.

Jlpyrute pa3xoau 1o 3aeMH ce IIPU3HaBaT KaTo Pa3xo] B IIEPUOAa, 3a KOMTO ce OTHACAT.

2.9.2. HemaTepuaJIHu aKTHBH

HematepuanHuTe akTUBY, IPUIOOUTH OT MPENPHATHETO CE MPEACTaBAT IO [IeHa Ha MpHI0OuBaHe, HaMajJeHa ¢ HaTpylaHaTa
amopTu3anus 1 3aryba ot o0e3neHKa.

JIpyXecTBOTO € ompeneimwio croiHocTeH npar ot 500 yieBa, MOX KOWTO NPUIOOUTUTE AKTUBH, HE3aBHCHUMO Y€ IPHTE)KABaT
XapaKTePUCTUKH Ha HEMAaTePUAIHA aKTHUBH, C€ OTYHMTAT KaTO TEKYII Pa3Xoll.

[IpennpuATHETO OLICHABA JANH MOJE3HUAT )KMBOT Ha HEMaTepuajIeH akTHB € OPaHMYCH WM HEOTPAaHUYCH U aKO € OrPaHUYCH,
OLICHSBA MPOIBDKUTEIHOCTTA Ha SIUHUIINTE, ChCTABIIIBAIIN TO3H IOJIE3SH XKHUBOT. [laJieH HeMaTepHalleH akTHB Ce pas3riIekKaa
KaTO MMalll HEOIPaHWYEH TOJIe3eH JKUBOT, KOraTo Ha 0a3ara Ha aHAJIM3 Ha ChOTBETHUTE (DAKTOPU HE CHILECTBYBA MPEABUANMO

OTrpaHUYCHUE 3a I€pUOaa, Npe3 KOMWTO C€ 0YaKBa aKTUBBT Jla TCHCpHUpa HETHU NAapUYIHU MIOTOLHU 3a MIPEANIPUATHUCTO.

AMopTu3upyemMara cyMa Ha HeMaTepuajeH aKTUB C OrPAaHWYEH II0JIe3€H JKUBOT C€ paslpereis Ha
cucreMaTuyHa 0a3a 3a eproja Ha HETOBUs IIOJIE3EH JKUBOT, IIpUJIara ce JINHEEH MeTO] Ha aMOPTU3aLus U

MOJIC3HUAT KUBOT IIO I'PYIIN aKTUBH € KAKTO CJICABA:

I'pynu akTuBu 2020 rognua 2019 roguna
IIporpamHu MPOYKTH oT 4 o 10 roguaN ot 4 o 10 rognan
Hpyru otT 5 go 20 roguHu ot 5 1o 20 roguHU

HemarepuaneH akTHB ¢ HEOIpaHUYEH MOJIE3E€H )KUBOT He ce amopTusupa. B cvorBercTBUe ¢ MCC 36, npeanpusaTuero B Kpas
Ha OTYETHHS IEPUOA TeCTBa 3a OOe3leHKa HeMaTepHaleH aKTHB C HEOTPaHMYEH II0JIC3eH JKUBOT Ype3 CPaBHIBAHETO Ha
HEeroBaTa BB3CTAHOBMMA CTOWHOCT C OTYETHaTa My CTOWHOCT M KOTaTO CHIIECTBYBA MHIUKALMS, Y€ HEMATEPUATHHUAT aKTHUB

MOKeE J1a € 00E3IIeHEeH ce OTYUTA 3aryda oT 00e3IeHKa.

2.9.3. UuBeCTHIIHOHHHM MMOTH

VIHBECTHIIMOHHN UMOTH Ca TE3U MMOTH, KOUTO IBITOCPOYHO CE€ IBPKAT OT JPYKECTBOTO 32 MOXOIM OT HACMH W/WIK 3apaju
BBTPEIIHOTO YBEJIMYCHUE HA TAXHATa CTOHHOCT. Crpajgurte, BKIFOUYCHH B WHBECTUIIMOHHUTE UMOTH HAH-4ECTO MPEICTABIIIBAT
pectopanTH, 6apoBe W APYTU Crpajad, U3MOI3BAHH KAaTO TYPHCTHYECKH OOEKTH, KOUTO HE CE€ MOJ3BAT, HO CE MPHUTEkKAaBaT OT
JpyxectBoTO, 3a na ObAar oTmajeHu moj (opmara Ha omepaTHBEH HaeM. VHBECTUIIMOHHHWTE WMOTH C€ OIICHSBAT IIO
CIIpaBeIBa CTOWHOCT, MpEJCTaBisgBalla Ma3apHa IeHa, OMpelesiHa OT HE3aBUCHUMU OIICHUTENH eXeroAHo. [IpoMeHuTe B
cIpaBesTUBaTa CTOMHOCT Cce IPU3HABAT B OTYETa 3a Ievandara Wik 3arybaTa U Ipyrus BceoOxBaTeH noxoj. [ledanOure wmm
3ary0uTe OT MPOMEHHTE B CIIpaBeIIMBaTa CTONHOCT Ha MHBECTHIIMOHHUTE MMOTH C€ OTYHTAT B IevanbaTa MM 3arybara 3a
TOJMHATA KbM CTaTHS “IPYTH JOXOIW/3aryOH OT NEHHOCTTa, HETHO 3a IepHoa, Ipe3 KOWTO ca Bh3HUKHAIH. Peamu3upaHure

npuxoau OT HA€MU OT HMHBCCTUIIMOHHU HMOTHU C€ IMPCACTABAT B CTATUA ,,HpI/IXO,HI/I” /HpI/IXOHI/I OT HaemMu/ Ha OTYeTa 3a
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nevanbaTa WK 3arydara u Apyrus BCeoOXBaTEH JTOXO/.

VHBECTUIIMOHHUTE UMOTH CE OTIIMCBAT OT O0TYETa 3a (PMHAHCOBOTO CHCTOSHHE, KOTATO CE M3BAJAT TPAWHO OT yrmoTpeda U He ce
OYaKBaT OT TSAX OBJCIIM CTOMAHCKU M3TOJU WIIH ce mpoaanar. [ledanOure wim 3aryouTe OT MPONaKOH HA OTJCIHU aKTUBU OT
rpymnata Ha ‘“WHBECTHIIMOHHUTE MUMOTH~ C€ OMNpEACTAT Ype3 CPaBHABAHETO HAa NPUXOAUTE OT Mpojaxkdata W OalaHcoBaTa
CTOWHOCT Ha aKkTHBa KBbM JaTaTa Ha IponaxoOara. Te ce mocouBaT HETHO, KbM “NIPYTH AOXOIN/3aTyOH OT JCHHOCTTA, HETHO B

oTyeTa 3a mevandara wim 3arybaTa u Ipyrus BceoOXBaTeH JOX0 (B medyandara wiu 3arybaTa 3a ToArHATa).

Tpanchepn oT W KpM Tpynara “HHBECTHIIOHHH HMOTH~ C€ IIpaBsAT, KOTaTO HMa MpPOMSIHA BBB (DYHKIIMOHATHOTO
IpeJHa3HaYeHHE U eI Ha TaJIeH UMOT. B cirydaif Ha mpeXBBpIsSHE OT “HHBECTUIIMOHHE UMOTH KBM “HMOTH 32 H3IIOJI3BaHE B
coOCTBeHaTa NEHHOCT” aKTUBBT CE 3aBeKIa B HOBaTa CH Tpyla MO HAMEPEHAa HCTOPUYECKA IICHA, KOSTO MPEIICTaBIISBA
CIpaBeJIUBaTa My CTOMHOCT KbM JlaTaTa Ha MPEXBBPIsHETO. [Ipu mpexBBpisHE OT “UMOTH 3a W3MOJ3BaHE B COOCTBEHATa
JIEHHOCT” KbM “MHBECTUIIMOHHHA MMOTH , aKTUBBT CC OIICHABA IO CIpPABEJIMBATA MY CTOMHOCT Ha JlaTara Ha MPEXBBHPISHETO,
KaTo pasiuKara 1o OajgaHcoBaTa My CTOHHOCT ce MpPEACTaBs KaTo KOMIIOHCHT Ha IPYyT BCEOOXBATEH JOXOX B OTYETa 3a
nedanx0aTa Wi 3arydaTta ¥ APYTHsi BCEOOXBATECH JOXOM M CE MPEACTaBsI KbM “TIPEOICHBYCH PEe3ePB — CTPaly U 3eMH~ B OTYETa

34 IPOMCHUTC B COOCTBEHHUS KaIlUTaJl.

2.9.4. UuBecTHIINY B IbIIEPHU U ACONMHPAHU NPeANPUATUS

VHBecTHLMKTE B ABIICPHU U ACOLMUPAHU TPEIIPHUITHS C€ OTUUTAT Ype3 ceOECTOMHOCTHHS METO/, CIIOpE] KOWTO yJacTusTa ce

OTYHTAT I10 [ICHA Ha PUA00KMBaHe, HAMaJIcHa C HATPYIAHUTE 3ary0u OT 00e3leHKa.

B oruera 3a nevanbaTa wiu 3arybaTta u Apyrusi BCEOOXBAaTEH JOXOJ C€ OTYMTAT NPUXOJM OT MHBECTHIMHUTE CaMO JOTOJIKOBA,

JIOKOJIKOTO C€ TOoJTydyaBa Jis1 OT HaTpylaHara rneJanba Ha JIPY)KECTBOTO, B KOETO € HHBECTUPAHO, o] (hopmara Ha JTUBUACHTH.

[IpurexxaBanute oT J[pyKEeCTBOTO WHBECTHIIMU MOIJICKAT Ha mperyien 3a obesiieHka. [Ipu ycTaHOBsSBaHE Ha YCIOBHS 3a
o0e3IeHKa, ChIllaTa ce OTpa3siBa B OTUYETA 3a Nevanbara win 3arydara u Apyrus BceoOXBaTeH 10x0. (B mevyandarta win 3arybara
3a TOJINHATA).

ITpu nokynka u mpoaax0a Ha MHBECTUIIMM Ce IIpujiara JaTaTa Ha CKJIFOUBaHE Ha ClIeNKara.

VHBecTHIMHTE Ce OTIMUCBAT, KOTaTO CE MPEXBBPJIAT IpaBaTa, KOUTO MIPOM3THYAT OT TAX, Ha APYTH JIMLA IIPU HACTBHIIBAHETO Ha
MIpaBHUTE OCHOBAHUS 3a TOBA W IpH 3aryba Ha KOHTPOJa BbpXY ObJemure momsu ot naBectuiunte. [ledanbara/(3arydara) ot
npoaax0aTa UM ce IpeCcTaBs ChOTBETHO BbB ,,dnHaHCOBU npuxoau” win ,,OHHAHCOBH pa3xou” HAa OTYeTa 3a Hevandara Wiu

3ary0arta M JpyTusi BCeOOXBATEH JA0XO. (B rmevanbaTa Win 3aryoara 3a TOiHATA).

2.9.5. ®uHaHCOBH HHCTPYMEHTH

IIpu3HaBaHe, OLeHSIBAaHE U OTIIHCBaHE
HpyxecTBOTO MpH3HaBa (PMHAHCOB aKTHB MM (PUHAHCOB MACHB BBHB (PMHAHCOBHSI CH OTYET, CAMO KOoraTto J[py’>kecTBOTO cTaBa

CTpaHa [0 JOTOBOPHUTE KJIay3W Ha CHOTBETHHS (PMHAHCOB WHCTPYMEHT.

[Ipu TBPBOHAYATHOTO MPU3HABAHE MPEINPUATHETO OICHABA (PMHAHCOBHUTE aKTHUBHU(C M3KIIOYCHUE HA THPTOBCKHUTE B3CMaHUS,
KOUTO HAMAT CHIIECTBCH KOMIIOHCHT Ha ()MHAHCHpaHe, omnpeaeicH B chorBeTcTBHE ¢ MCDO 15) M puHAHCOBHTE MACUBU IO
TAXHATa COpaBeIMBa CTOWHOCT. CHpaBemsiMBaTa CTOMHOCT Ha JNajeH (UHAHCOB AaKTWB/TIACHUB TPH ITHPBOHAYATHOTO MY

IIpU3HaBaHe OOMKHOBEHO € JO0TroBOpHaTa IieHa. JloroBopHara IieHa 3a ()MHAHCOBHM AKTHBW/TIACHBH OCBEH (PMHAHCOBM aKTHBH,

14



AJIBEHA AJl
MEXIWMHEH ®PUHAHCOB OTYHET
31 MAPT 2020T.

OLICHABAaHU MO CIIpaBEAJIMBa CTOMHOCT npe3 revandaTa Win 3ary6aTa, BKJIIOYUBAa pasxoJuTe IO CACJIKATa, KOUTO CC OTHACAT
MPAKO KbM HpI/II[OGI/IBaHeTO/I/I?)L[aBaHeTO Ha (bl/IHaHCOBI/IH HWHCTPYMCHT. Pazxoaute mo caenkara HapaBCHU MIPpU HpI/IJJOGI/IBaHeTO
Ha (bHHaHCOB aKTHUB U U3JaBaHCTO Ha (bHHaHCOB nacuB, OLICHABAHU MO CIIpaBCJINBa CTOMHOCT npe3 reyanbara uim 3ary6aTa ce

OTYHUTAT HE3a0aBHO KAaTO pasxon.

Axo cripaBesIBaTa CTOMHOCT MPH IbPBOHAYATHOTO MIPU3HABAHE CE pa3jinyaBa OT IIeHATa Ha CAeNKaTa, MPEANPHUITHETO OTYNTA
CYETOBOJIHO TO3M MHCTPYMEHT KbM Ta3U JIaTa MO CICHUS HAUKH:

a) MO CIpaBeJIMBa CTOMHOCT Ha 0a3a J0Ka3aHa KOTHpaHA IIEHA Ha aKTUBEH Ma3ap 3a WACHTHYCH aKTUB WM macus (T.e.
BXOJIsI1a MHGOpMAIUs Ha HUBO 1), win Ha 0a3ara Ha TEXHHKA 3a OICHSBAHE, KOATO HM3IOJI3BA CaMO JIaHHH OT HaOIF0JacMu
nasapu. [IpeAnpusaTueTo Mpu3HaBa pa3inuKaTa MEK/Iy CIpaBeIIUBaTa CTOWHOCT P MFPBOHAYAIHOTO MPU3HABAHE U IICHATA Ha
clenKaTa KaTo nedvanba wiu 3aryoa;

0) BBbB BCHYKH OCTaHAJIM CIy4al — [0 CIPaBEAJIMBA CTOMHOCT, KOPHTHpaHa, 3a Ja CEe OTCPOYHM pAa3IHKaTa MEXAY
crpaBe/yIiBaTa CTOWHOCT TPU MbPBOHAYAIHOTO MpHU3HABaHE W IieHaTa Ha chenkara. Ciell MbPBOHAYANIHOTO MPH3HABAHE
NPEANPUATHETO TPU3HABA Ta3d OTCPOUCHA pa3liKa KaTo redanda min 3aryba camo 10 CTEleHTa, B KOATO TSI MPOU3THYA OT
npoMsiHata B JaneH (GakTtop (BKIIOYUTEIHO BPEMETO), KOWTO Ma3apHUTE YYaCTHUIM OuXa B3eNM MOJ BHUMAaHHE MPH

OIIPCACIAHCTO Ha IICHATa Ha aKTHWBA WJIM IMacuBa.

HpI/I IIbPBOHAYAIHOTO IMPHU3HABAHE APYKCCTBOTO OICHABA THPTOBCKHUTE B3€MaHHA, KOUTO HAMAT CHINECTBEH KOMIIOHCHT Ha
¢uHaHcupaHe (onpenenex B cboTBeTcTBHE ¢ MCDO 15), M0 chOTBETHATA MM LIeHA Ha cenkara (KakTo e onpeaeieHo B MCOO
15).

IMoxynka win npoAax6a Ha (GMHAHCOBH aKTHBH Ce IPH3HABA Ype3 M3IMOJI3BAHETO Ha CYSTOBOJHO OTYMTAaHE Ha 0a3a Jartara Ha

CACJIKaTa - AaTaTa, Ha KOATO APYKECTBOTO € IMOCJIO AHTAKUMCHT Aa 3aKyIlhd CbOTBCTHUTC (I)I/IHaHCOBI/I AKTHUBH.

@drHaHCOBUTE aKTHBH CE OTIHCBAT OT OTYETa 3a (UHAHCOBOTO CHCTOSIHUE HA JPYKECTBOTO, KOT'aTO MpaBaTa 3a MoJIydyaBaHe Ha
MAPUYHM CPEACTBA OT TE€3M aKTHUBH Ca M3TEKIIM, WM Ca NMPEXBBPICHU U JPYKECTBOTO € MPEXBBHPIIIIIO CHIIECTBEHATa YacT OT
PHUCKOBETE U IOJI3UTE OT COOCTBEHOCTTAa BBPXY aKTHBA Ha JPYTO IPYKECTBO (JIHIE). AKO APYKECTBOTO HMPOIBIIKABA 1A IBPKH
CBIIECTBEHATA YaCT OT PUCKOBETE U IOJ3HTE, aCOLMUPAHU ChC COOCTBEHOCTTa Ha AajieH TpaHChepupaH (pUHAHCOB aKTUB, TO
MPOJbJDKaBa Ja NMPU3HABA aKTUBA B OTYETa 3a (PMHAHCOBOTO CH CBCTOSHHE, HO IPU3HABA ChILO U 00E3MEUYEHO 33JbIKCHUE

(3aeM) 3a MOTyYeHHUTE CPENICTBA.

HpI/I OTIIMCBAHCTO Ha q)HHaHCOB AKTHB B HEroBara MOAJIOCT pasjiukaTta MEXIY OanaHcoBaTa CTOMHOCT KBM Jarara Ha

OTIIUCBAHETO U MOJYYECHOTO Bh3HAI'PAXKIACHUC CC€ IIPU3HABA B reyanoara uin 3ary6aTa.

DHUHAHCOBHUTE ITACUBH (I/IJ'II/I qacT OT (1)I/IHaHCOBI/I$I HaCI/IB) C€ OTIIMCBAT OT OTYECTA 3a q)HHaHCOBOTO ChCTOAHHE, KOrato T€ Ca

MOTaceHU — T.€. KOTaTO 3aIbJDKEHUETO, € U3MBIHEHO, € aHYITMPAHO UK CPOKHT MY € HU3TEKbII.
Kuacudukanus u nocjieasama oueHKa
duHaHCOBU aKTUBU

KHaCH(bHKaHHHTa Ha (bI/IHaHCOBI/ITe AKTUBU C€ WU3BHPIIBA KbM JdaTaTa Ha MOBbPBOHAYAJIHOTO MM IIPU3HABAHEC B OTYETA 3a
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(IJI/IHaHCOBOTO CbCTOSHHUC.

JpyxecTBoTO Kiacupuuupa GUHAHCOBUTE aKTHBH KaTO OLCHSABAHU BIIOCIEACTBHE 10 aMOPTH3UpPAHA CTOMHOCT M (PMHAHCOBH
AKTHBH, OLICHSIBAHH I10 CIIPaBEIUINBA CTOHHOCT Ipe3 ApYyr BCEOOXBATEH IOXO Ha 0a3aTa Ha CICAHHUTE JBE YCIOBHS:
a) Om3Hec MofIerna 3a ynpaBJcHre Ha (MHAHCOBHUTE aKTHBH Ha MPEINPUATHETO; U

6) XapaKTCPpUCTUKUTE HA JOTOBOPHUTEC MapUIHU MOTOUUN Ha q)HHaHCOBI/IH aKTUB.

Dunancosu akmuau, oYyeniearnu no amopmusupana CMOUHOCM

Tasm kareropusi BKIIOYBA THPIrOBCKM M APYTHM B3€MaHUs, MPEJOCTABEHM 3a€MH, NApUYHHM CPEICTBA M CPOYHHU JETO3UTH,
HMHBECTHULUH, ABPKaHH 10 MaAeXK U IPYTH AbITOBH HHCTPYMEHTH, 33 KOUTO Ca U3IIBIIHEHH CIETHHUTE IBE YCIOBUS .

a) (PMHAHCOBHSAT aKTHB CE ABP)KM B paMKHUTEe Ha OM3HEC MOJEJ, YMSTO el € aKTUBUTE Jla ObJaT IbpKaHH, 3a Jia ce chhepat
JIOTOBOPHUTE MapUYHU OTOLH; U

0) CBIIIACHO JIOTOBOPDHUTE YCIIOBHs Ha (DMHAHCOBHMS aKTUB Ha KOHKPETHHM NaTH BB3HUKBAT NapUYHM IIOTOLHM, KOHTO ca

CAMHCTBCHO IIalllaHUs 110 I'NITaBHULIA W JIMXBA BbPXY HEIIOTraccHaTa CyMa Ha I'laBHHALATa.

QuHAHCOBU AKMUBU, OYEHABAHIU O CPABEOTUBA CIMOUHOC npe3 Opye 8ceodxeamer 00X00

Tasu kaTeropus BKJIIOYBA KAIIMTAJIOBH HHCTPYMEHTH, 32 KOUTO Ca M3II'BIHCHHU CIICAHHUTE JBE YCIOBHS:

a) (MHAHCOBHAT aKTHB C€ JbP)KH B paMKHTE Ha OU3HEC MOJEN, YHMATO LeN € KaKTO ChOMpaHe Ha JOTOBOPHH IMapU4HU MOTOLH,
TaKa v MpoAaxOu Ha QUHAHCOBU aKTUBH, U

0) CBIJIACHO JIOTOBOPHHMTE YCJIOBUS Ha (DMHAHCOBMS aKTHB Ha KOHKPETHH JaTH BB3HUKBAT NAapHUYHMU IOTOLH, KOUTO ca
€IMHCTBEHO IUIAIIaHKs N0 IIaBHHIA U JIMXBA BbPXY HENOraceHaTa cCymMa Ha IJlaBHHUIIATA.

[Ipy MBPBOHAYATHOTO NPH3HABAHE MPEANPUATUETO € HANPABIIO HEOTMEHHM H300p Ja MPEACTaBs B APYT BCEOOXBATEH JOXOJ
MOCIICIBAIINTE IPOMEHU B CIpaBeIMBaTa CTOMHOCT Ha BCAKA MHBECTHLHMS B KAIMTAaJOB WHCTPYMEHT, ThH KaTO OOHMYaifHO
NPUTEKABAHUTE OT HEr0 MHBECTHLMU B KAIIUTAJOBH HHCTPYMEHTH HE Ce AbPIKaT 3a ThPryBaHEe B PAMKUTE HA KPaThK MEPHOJ OT
BpeMe U IPEINPUATHETO HE IUIaHUpPa TAXHA KPAaTKOCPOUYHA Ipogakoa.

Obe3yenka
Ha Bcsika oTueTHa maTa APYXKECTBOTO OIICHSABA M ONpEAC/sl OYaKBAHUTE KPEAUTHH 3aryOd 3a BCEKH BUJ (DHMHAHCOB

aKTUB WM eKcro3uius. L{enra Ha Bh3NpPUETHTE MOAXOIH 32 00C3IeHKA € a OBbJaT MPU3HATA OYaKBAHUTE KPEAUTHHU
3ary0u 3a IeJisl CPOK Ha BCUYKK (DHHAHCOBHM MHCTPYMEHTH, YHHTO KPSIAUTCH PUCK CE € YBEIMYUI 3HAUYUTEIHO CIIC
IBPBOHAYAITHOTO TPH3HABAaHE — HE3aBHCUMO JIAM Ca OIICHEHU WHIMBHIYaTHO WM KOJEKTUBHO — KAaTO C€ B3eMa
MpEeBU/ [sIaTa PasyMHa U apryMeHTHpaHa WH(opManus, BKIIOYUTENIHO U 3a Objaemu nepuoau. [Ipu onenkara cu
JPY>ECTBOTO OTYMTA MPOMSHATA B PUCKA OT HACTHIIBAHE HA HEHM3IIBIHEHUE MPE3 OYAKBAHHS CPOK HA (PHMHAHCOBHS
HHCTPYMEHT, & He MNpOMsHAaTa B pa3Mepa Ha OYAaKBAHWUTE KPEIUTHU 3aryOu. 3a Ja HampaBH Ta3u OILCHKA,
MPEINPUSATHETO CPABHIBA PHCKA OT HACTHIIBAHE HA HEM3BJIHECHHE MO (PMHAHCOBHS MHCTPYMEHT KbM OTUETHATA JaTta
1 KbM JlaTaTa Ha IIbPBOHAYATHOTO IPHU3HABAHE.

Moouguyupanu gunancosu axmueu

AKO [OrOBOPHUTE MAPUYHM IMOTOIM Ha (HUHAHCOB AKTHUB Ca OWIM MPEJOTOBOPEHH WM MOAU(DHIUpAHU H
()MHAHCOBUSAT aKTHUB HE € OTIIHCAH, IPYKECTBOTO OLCHIBA JaJH ¢ HACTHIIMIO 3HAYUTEITHO YBEIUUCHUE HA KPCIUTHHUS
PHUCK Ha (PMHAHCOBHSI MHCTPYMEHT KaTO CHIIOCTABS:

a) pHCKa OT HACTHIIBAHC HA HEU3IBIIHCHHE KBbM OTYCTHATa JaTa (Bb3 OCHOBA HAa MOIU(DHUIMPAHUTE JOTOBOPHHU

YCIIOBHUS); U
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0) pucka OT HACThIIBAaHE Ha HEW3NBJIHEHHE KbM JlaTaTa Ha [bPBOHAYAIHOTO IpPH3HaBaHE (Bb3 OCHOBAa Ha
II'bPBOHAYATIHUTE, HEMOU(DUIIMPAHU JOTOBOPHH YCIIOBUS).

3a OlleHKa U M3MEpBaHe Ha OYaKBAaHUTE KPEIUTHH 3aryOu APYKECTBOTO Mpuiiara ooui(TpucTeneHe ) moaxo, 6asupan
Ha MeToJa ,,BEepOSITHOCT OT HEM3IbIHEHHE*, KaTO Ha BCSKAa OTUYETHA JaTa CJed NbPBOHAYAHOTO NpPU3HABaHE
JPYKECTBOTO OIICHSIBA KbM KON €Tall ce OTHAacs (MHAHCOBHAT aKTHB, KOUTO € MPEAMET Ha IPOBEpKa 3a 00E3LEHKA B
3aBUCHMOCT OT CTEIICHTA Ha BIIOIIABAaHE HAa KPEAUTHOTO KAau4eCTBO Ha (PMHAHCOBHS HHCTPYMEHT. ETamrsT 1 3a/10KeHUTE

B HETrO KPUTEPUH, KOJITMICCTBEHU U KAYCCTBEHU ITOKA3aTEIN ONIPEACIIAT ChOTBETHUTE N3NCKBAHUA 3a 0663L{6HK3.

Eran 1 Eran 2 Eran 3

BrmouBa  (uHAaHCOBO  CcTabWiHM | BrirouBa (uHAHCOBM aKTHBH, | Bkirousa (buHAHCOBU
(UHAHCOBU aKTHBH, KOMTO CE OYAaKBAa | YUMTO KPEOUTEH PHCK CE € | aKTHBU, YHUTO KPEIUTCH
na ObaaT OOCITY)KBaHM CBITIACHO | YBEIMYIJI 3HAYMUTCNHO CJCI | PUCK CE €  YBEIUYWI
TEXHUTE JOTOBOPHH VYCIOBUS M 3a | IbPBOHAYATHOTO UM | 3HAYUTEIIHO (i
KOUTO HSMa TPHU3HALM 32 YBEIWYEH | MpU3HABaHE, HO HsIMa | MbPBOHAYAIIHOTO AM
KpenuteH puck. OOe3meHKa ce | OOCKTHBHO [IOKA3aTeiCTBO 3a | IMpU3HABaHE " nMa
¢dopmupa Ha 0a3ara Ha OYAaKBaHUTE | 0Oe3IECHKA. [IpemMuHaBaneTo | 0OEKTUBHO HOKA3aTEICTBO 3a

3aryOm 3a cienBammre 12 mecema, a
HE 3a [eNHs CPOK Ha 3aeMa.

kbM ETan 2 e mpenus3BUKaHO OT
OTHOCHTEIIHATa TIPOMsSHA B

oOesnenka. OOe3rneHka ce
¢dopmupa Ha Oazara Ha

KpeaAuTHUuA pPUCK, a4 HC OT | OYAKBAHUTC 38.1"y6I/I 3a OCJInA
a0CONIIOTHUS KpEeAUTCH PUCK | CPOK Ha 3acMma.
KbM Jararta Ha OTYUTAHEC.

Obesnenka ce ¢Qopmupa Ha
6a3ara Ha OUaKBaHUTE 3aryou 3a
eI CPOK Ha 3aeMa.

Oyenssane na ouakeanu KpeoumHu 3a2you

[peanpusaTHeTO OIEHABA OYaKBAaHNTE KPEAUTHH 3aryOu 1o (PMHAHCOB MHCTPYMEHT Taka, 4e /1a ObJe B3eTa MpEeABUA:

a) cymara, oIpeieieHa OE3NpHCTPacTHO M NpeTerjeHa Ha Oa3ara Ha BEPOSATHOCTTa 4Ype3 OIEHsBaHe Ha oOXBaTa Ha
BB3MOKHUTE PE3yNTaTH;

0) cTolfHOCTTa Ha MMapuTe BHB BPEMETO; U

B) pa3yMHaTa M apTyMeHTHpaHa WHPOpPMAaLus, JOCThIIHA 0e3 M3BBPIIBAHE HA M3NUIIHM Pa3XOIH WIN YCHIUS KbM OTYETHATa

Jara, 3a MUHAJIU C'I)6I/ITI/I$[, TEKYIIH YyCJIOBHUA U IPOTHO3UPAHUTE 6'I)JICHH/I HNKOHOMHWYECKHU YCIIOBHS.

Onpocmen no0Xo0 3a Mbp206CKU 63eMAHUS, AKMUBU NO 002080PU C KIUEHMU U TUSUH20GU B3EMAHUS

3a B3eMaHMs 0 NMPOAKOH, B3EMaHHUs 1O JIM3UHT U aKTHBH 110 JOTOBOPH C KIIMEHTH JPY>KECTBOTO IIpUIara ornpocTeH MOAXO0,
0azupaH Ha ,,04aKBaH IPOIIEHT Ha HEW3IBJIHEHHWE  3a [EJMS CPOK Ha WHCTPYMEHTA, Ype3 M3IOJI3BaHE Ha MaTpHlia Ha
MIPOBHU3UUTE 3a MPUOJIM3UTEIIHO OIIPEACIITHE Ha OYaKBAaHNTE KPEAUTHH 3aryOu Ha (PMHAHCOBUTE aKTHUBH.

MopnensT 3a MaTpUYHO NIPOBU3UPAHE BKIIIOYBA!

a) rpynupaHe Ha KIMEHTUTE U KOHTPAareHTUTE Ha JIPY>KECTBOTO IO CXOAHU OM3HEC U APYTH XapaKTEePUCTUKH U KPEAUTEH PHUCK;
0) MpOBM3MOHHA MaTpHIla, OCHOBaHA HA MCTOPHUYECKH HaOJIIOMaBaHU MPOIEHTH HAa HEM3IBIHEHHE W HeIUIallaHe [0 BPEeMEBH
JUaNa30HN Ha IMPOCpOYNe, KOPUTHPAHM C IONBIHUTEIHU TNPENNOJIOXKECHUS W NPUOTU3UTETHH OIEHKH, OPHUEHTHPAHH KBM

BB3MOKHHU IIPOMECHU B TE3U IPOLUCHTH, 6a3I/IpaHI/I Ha MAKpOUKOHOMHNYCCKHU WIIN CHGIII/I(l)I/ILIHI/I q)aKTOpI/I.

Kopexmus 3a 3az2you

banancoBaTa CTOMHOCT Ha aKTHBa Ce€ HamallsiBa Ype3 U3MNO0JI3BAHCTO Ha KOPEKTUBHA CMCTKAa 34 OTYUTAHEC HA OYAKBAHUTE
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KpEeIUTHH 3aryOu, a CTOWHOCTTa Ha 3ary0aTa ce 0TpassiBa B TEKYIINTE Pa3Xo/u.

@duHAaHCOBU MACUBU

durHaHCOBUTE NMAaCHBU BKJIIOYBAT 3a€MH (KPEIUTH), 3aABJKEHHS] KbM JOCTABUMIM U APYrd KOHTpareHTH. [IbpBoHavYanHo Te ce
Npu3HaBaT B 0OajaHCca MO CIpaBeAMBa CTOMHOCT, HETHO OT MNPEKUTE Pa3XOAM IO TPaH3aKIMATa, a IOCIEABAIlO — IO
aMOpPTU3HpyeMa CTOHHOCT II0 MeToja Ha c(eKTHBHATa JHMxBa. EnemeHnTture, KiacuUIMpaHd KaTO TBPTOBCKH M JPYrd
3abIDKCHUSI OONKHOBEHO HE CE€ OLCHSABAT OTHOBO, Thi KAaTO 3abIDKCHHUATA Ca M3BECTEHHU C BHCOKA CTENEH HA CUTYPHOCT H

YPEKIAHETO € KPaTKOCPOUHO.

JIuxeu, IMBH/ICHTH, 3ary0u U ne4ajou

JIuxBu, TUBHACHTH, 3aryOH U I1e4aiOH, CBBP3aHU ¢ (MHAHCOB MHCTPYMEHT WIIM KOMIIOHEHT, KOWTO € (DMHAHCOB IaCHB, CE
NPU3HABAT KaTo IPHUXOIH WIM Pa3XolH B redandata win 3arybata. PasmpeneneHusra 3a mpHTexKaTeIUTe HA HHCTPYMEHTH Ha
COOCTBEHHS KaIlUTAaJl ce MPU3HABAT TUPEKTHO B COOCTBCHUS KAIUTAIL.

Pa3xoauTe 1o omneparyaTa 3a KallMTaIoBa CAeIKa ce 0TPa3saBaT CUETOBOJIHO KaTO HaMaJeHHe Ha COOCTBEHMS KaIlUTall.
Krnacudukanysra Ha GHUHAHCOB MHCTPYMEHT KaTo ()MHAHCOB MACHUB WIM MHCTPYMEHT Ha COOCTBEHMS KalMTaJl OMpEelis Jallu
JIMXBHUTE, TUBHICHTHUTE, 3aryOuTe M redanOuTe, CBbp3aHH C TO3M WHCTPYMEHT, C€ MPH3HABAT KAaTo MPHUXOAW WU Pa3xola B
nevandaTa MM 3arydaTta MM KaTo MPOMEHH B COOCTBEHUsI KanuTaj. Pa3xoauTe mpu W3aaBaHETO MM MPUAOOUBAHETO Ha CBOM
MHCTPYMEHTH Ha COOCTBEHHMS KaIllMTall C€ OTYMTAT B KAIlMTaJl, HAIPHUMEP MPU KAallUTAJIOBA CAENKA Pa3XOAUTe IO CIeKaTa ce
OTYUTAT CYETOBOJHO KATO HAMAJICHHE Ha COOCTBEHUS KallUTal.

JMBUICHTH OT (DMHAHCOBH aKTHBH, OLICHSIBAHH I10 CIIPAaBEIUINBA CTOHHOCT Mpe3 IpYyr BCEOOXBATEH OXOJ CE IIPU3HABAT, KOTaTo

CC YCTAaHOBH, Y€ APYKECTBOTO € HpI/I,I[06I/IJ'IO MIpaBOTO UM Ha IOJIy4aBaHEC.

2.9.6. MaTepuaJHH 3amacu

MarepuanHuTe 3amacu ce NocouYBaT MO MO-HHUCKaTa OT UCTOpPHYECKATa IeHA M HETHATa pealu3yeMa CTOMHOCT. PazxoasT mpu
MOTpeOIeHNEe/N3IICBAaHE e ONpeielis 0 MEeToa “CpeHO IpeTerJieHa IeHa” 3a XpaHWTEIHHUTE MPOIYKTH B PECTOPAaHTUTE U
“mppBa BXOASMIA-IBPBA M3XOJAIMIA” 32 KOHCYMAaTHBHTE, 3a Ja Ce IMOAYEepTae Pas3iIuYHUA MM TPOU3XOA H IPHIOKEHHE.
MarepuagHuTe 3amacu ce OIECHABAT IO IIeHa Ha NpHAoOMBaHEe WM CeOECTOHHOCT, B KOSTO Ce BKIIOYBAT TPAHCIIOPTHHUTE

pa3xoau, KaKTo ¥ IPYTH Pa3xoIu 3a MpUI00UBaHE.

Hernara peaim3yema CTOMHOCT € PpaBHA Ha O4YaKBaHATa MPOJaKHATa LEHA, IIPU HOPMAJIHO IMPOTUYAHC HA I[efIHOCTTa, HaMaJICHa

C NPSIKO CBBP3aHUTE € MPOJax0aTa pa3xoau.

2.9.7. llapu4yHH cpeACTBA M MAPHYHU eKBHBAJIEHTH
[MapuuHuTEe CpeACTBA U NMAPUYHUTE EKBUBAICHTH BKIIIOYBAT KACOBHUTE HAJIMYHOCTH, CPEACTBA IO pa3IUIAlIATeIHUTE CMETKU U
KpaTKOCPOYHHTE JIETIO3UTH B OaHKH, YMHTO OPUTHHAJICH MAaTYPUTET € 10 3 Mecela.
3a 1enMTe Ha U3TOTBSIHETO HA OTYETa 3a MapUYHHUTE TOTOLN
®  [ApUYHHUTE NOCTBIUIEHUS OT KJIMEHTH M MapUYHUTE IUIALIAHUS KbM JOCTABUMIM Ca NPEJCTaBeHU OpYTHO, C BKIIOYECH
JJC (9% 3a nmponax6a Ha OCHOBHH XOTEIHEPCKH yciayru 1 20% 3a J0CTaBKH U OCTAHAJIMTE MIPOJIAXKON);

o JIMXBUTE 110 MOJTYUYCHH KPEAUTH Ca BKIIIOUCHHN KAaTO IJIalllaHe 3a ON€paTuBHA JleﬁHOCT;
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° IJlalaHuATa, CBbp3aHd C U3TPAKIAHCTO HAa aKTUBU IO CTOIMMAHCKU HA4YUH (B T.4. KbM A0CTaBUHIIU H nepCOHana) ca
BKJIFOUYCHHU KAaTO IIalllaHKUA 34 HHBCCTHIIMOHHA ,HeﬁHOCT;

o TpaﬁHO 6J'IOKI/IpaHI/ITe HNapudHU CPE€ACTBA HE Ca BKIIOYCHHU B OTUCTA 3a NMAPUIHUTE NOTOLU

o 3a OCJIUTC Ha MapU4HHA MOTOK MIIUIATCHUTC JUBUACHTU CC€ BKIIIOYBAT KAaTO IJIalllaHUA 3a (I)I/IHaHCOBa HeﬁHOCT, a

TIOJTYUYCHUTE NJUBUACHTH, KaTO MMOCTBIUICHUA OT MHBECTUIIMOHHA JICHOCT.

2.9.8.JIu3uHr
Jluzune
Jlagen moroBop ce ompeneis KaTo JIM3UHIOB, KOTaTO € U3MBIHEHO YCIOBHUETO, TO3W JOTOBOP Ja MPEJOCTaBs Ha KIMEHTa
MIPaBOTO 3a KOHTPOJI Ha MOJI3BaHE Ha JAJICH aKTUB 3a OMNpEJENICH MEPHUOJ cpelly Bb3HarpaxiaeHue. [IpaBoto 3a KOHTpon 3a
MepHroia Ha MOJI3BaHe ce OMpeAesisl, KOraTo ca HAJIUIIE U ca CIIa3eHU €THOBPEMEHHO CIIETHUTE JIBE YCIOBHSI:

e [IpaBoTo J1a ce MoIyd4ar Mo ChUIECTBO BCHUKHM MKOHOMUYECKH M3TOJH OT U3IMOJI3BAHETO HA aKTUBA, U

e JIpaBoTo ma ce ompemens HaYWHA Ha W3IMON3BAHETO HA aKTHWBAa. PemeHmsATa 3a TOBa Kak Ja ce IOJ3Ba aKTHBA ca

CB’I)p?;aHI/I C BUaa, BpeMETO, MSICTO U CTCIICHTA HA HEroBaTa CKCIIJI0oaTalus.

JIM3UHTOBHAT MEPHOJ Ce OTpEeneNs KaTo Mephol, KOWTO BKIFOYBA HEOTMEHSEMUS MO TOTOBOP IEPHOJ Ha JIM3HHTA 3aeIHO C
MIEPUOTUTE, TI0 OTHOIICHUE Ha KOUTO CHIECTBYBA OIIM 32 yAbJDKaBaHEe Ha JTU3UHTOBHS TOTOBOP, aKO € JIOCTaThYHO CHUTYPHO,
Ye JU3WHTOIONYYATENAT IIe YNPaKHU Ta3W OMNIHS, KaKTO W MEpHOTUTe, MO OTHOIICHHE Ha KOUTO CHINECTBYBa OIS 3a

MPEKpaTsABaHC Ha JIM3UHIOBUA JOTOBOP, aKO € JOCTAThYHO CUTYPHO, Y€ JIM3UHIOMOJIYHATCIIAT € YIIPAKHU Ta3W OIILHA.

./Iusuuzononyuam en

ITvpsonauanno npusnasane u oyenasane

JIuzuHromoNy4aTensIT mpu3HaBa ‘“‘akKTHB C MPaBO Ha MOJ3BaHE” W 3abJDKEHHE 3a JIM3WHT Ha JaTaTa Ha CTapTHUpPaHE Ha BCEKU
JU3UHT, T.€. KOTaTO TOW € Ha pasMoJIOKCHHE 3a M3MOJ3BaHe. M3KIIOYeHHe OT TOBa MPABWIO Ca KPATKOCPOYHHU JTU3UHTOBH
JIOTOBOPH WJIM OTOBOPH 32 JIM3UHT Ha aKTHBH HAa HUCKA CTOWHOCT. IIpuM MbpBOHAYAHOTO OICHSBAaHE “aKTHUBBT C MPABO Ha
moJyi3BaHe” Ce€ OTYMTAa ITbPBOHAYAIHO MO IIeHa Ha NpHIOoOMBaHE, KOATO BKIIOYBA. CyMaTa Ha IThpBOHAYallHATA OIICHKA Ha
3aIbJDKEHUETO 32 JIM3UHT; BCUYKU TUTAlaHMsI KbM U MIPENU JaTaTa Ha CTapTUpaHe Ha JIM3MHTa MUHYC CyMH 3a MPEI0CTaBeHH
CTUMYJIM; BCUYKW TBPBOHAYAHU TPEKH Pa3xOJ; M MPOBU3HATA 33 Pa3XOJU CBBP3aHHU C JEMOHTHUPAHE W NMpPEMECTBaHE Ha
aKTHBA.

CBOTBETHO, MACUBBT “3abJDKEHUE 32 JIM3MHT” C€ MPU3HABa MbPBOHAYAIHO IO CEramlHaTa CTOMHOCT HAa BCHYKH JIN3UHTOBHU
IUTAI[aHNs HEeIDIATeHU KbM TO3M MOMEHT, TUCKOHTHpPAHA C JIMXBEHHSI MPOICHT 3aJ0KEH B JOTOBOPA WK C IU(EpECHINATHHS

JIMXBCH MPOLCHT 10 MMPUBJICUCH KallMTaJl Ha HacMaTeJIA.

Tlocnedsawo oyenssane

[Tpu mocnenBamoTo OIECHsIBaHE Ha “aKTHUB C MPaBO Ha TMOJ3BaHE ce Mpuiara Mojena ,,[IeHa Ha MpUAoOMBaHe , HaMalieHa C
HanynaHa aMomeauI/m 1 HAYUCIICHU 0663H€HKI/I. AKO CO6CTBCHOCTT3 Ha aKTuBa 1IC CC HpeXB’prI/I B Kpaﬂ Ha nepnozla nu
IIcHaTa Ha l'[pI/I)IO6I/IBaHe OTYHUTa TAa3u OIIIUA — aMomeaunﬂTa Ha aKTUBBT CJI€ABa Oa CC 6a31/1pa Ha IJIOCTHHUSA ITOJIC3CH XKHUBOT

Ha aKTHBa, B IPOTUBCH cnyqal‘/'l — 3a IO-KpaTKuA OT JABaTa, OT MCprUoJa Ha MOJIE3HUA KUBOT UJIN JIM3UHTOBUA IICPUO.

Jluzunzooamen

Dunancoe 1u3unz
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ITvpeonauanno npusnasane u oyenasaue

Ha narata Ha cTaprupaHe Ha JM3WHra ce Npu3HaBa (UHAHCOB aKTHB, B3eMaHE, B pa3Mep Ha HETHA WHBECTHLMUS B JIM3WHrA.
[TppBOHaYaMHO OLEHKAaTa Ha HETHATAa WHBECTHLUS BKJIIOYBA. BCHUYKH IPEKH Pa3xoJy CBBbP3aHU C JIM3MHTA; CeraliHa CTOMHOCT
Ha JIM3MHTOBMTE IUIAIAHMST; M CETalllHa CTOWHOCT Ha BCsKa rapaHTHpaHa OCTaTh4YHa CyMa, IoJjlaralia ce Ha JIM3WHroaTes,
Iocnedsawo omuumane

[ocnenBamo JNU3WHTONATENAT MpU3HABa (MHAHCOB MPHUXOJ B TEKyllaTa redanda wiH 3aryda 3a meproia Ha (DMHAHCOBHSA
JM3UHT, KOWTO ce ompenelss Karo ce Ipujara IOCTOSHEH NPOLEHT Ha BB3BPBIIAEMOCT Ha HETHATa MY WHBECTHUIIHUS.
JIn3uHTOBHTE IUIALIAHUSA 32 IIEPHOJa Ha JIM3UHIA Ce OTYUTAT CPEIly HaMaJIeHHe Ha IMIaBHULATA M HAYUCIICHUS 32 B3EMaHETO 10
JIM3MHT 32 JINXBA.

Onepamueen nusunz

Jlu3uHTrOIATENAT TPOABIKABA Ja OTYMTA OTNAJACHHS IOJ ONEPaTHBEH JIM3MHI aKTHB B HErOBHUs OTYET 3a (DMHAHCOBOTO
CBCTOSIHUE, KaTO IPH3HABA B TEKYLIUTE CH Pa3XOId HEroBaTa aMOPTU3aLHs. AMOPTH3AI[MOHHATA MOJIUTHKA 338 HACTUTE aKTHBU
¢ MocJie[oBaTelIHa ¢ OOMYaifHaTa MOJIUTHKA Ha JIM3UHTOJATEIIs 32 IIOJOOHY aKTHBH, OCBEH aKO Ca HAIIMIE CIICLIHAIIHH YCIOBHS B
JIM3UHTOBHSA JIOTOBOD.

[TbpBOHAYAHUTE TPEKU Pa3sXOAW, BH3HUKHAIW IPU JOTOBAPSIHETO M OPTaHW3UPAHETO Ha JIM3UHTA CE KAIMUTAIU3UpPAT KbM
CTOMHOCTTA Ha aKTHBa U ce IPHU3HABAT KAaTO Pa3Xo[ 3a CPOKa Ha JOTOBOpa Ha chlaTa 0a3a, KakTo u mpuxoxure. [Ipuxoast ot
JM3UHT ce NpU3HaBa Ha JMHEHHa 0a3a 3a MepHoja Ha JIM3MHTOBUS JOTOBOP (OPH aKko TOH He ce MoJlydaBa Ha TakaBa 0asa),

OCBCH aKO Apyra CuCteMaTu4Ha 0aza He € Mmo-npe€ACTaBUTCIIHA 3a MMOJIBUTE, MPOU3TUYAIIU OT HACTHUA Ha JIU3UHI aKTHB.

2.9.9. Ode3uenka

CToHHOCTTa HA aKTUBHUTE HA MPEANPHUATHETO CE aHATM3UPA EPHOIUYHO KbM Kpasi Ha BCEKU OTYSTEH MEPHO/I, 3a Jla Ce MPELeHN
JIAITM CHINECTBYBA MHAUKAIMSA 32 00e3leHKa. B cityuaii, 4ye ChIIEeCTBYBAT TAKKMBA [IPU3HAIIM, CE MPABU IPUOIM3HUTEIHA OL[CHKA
3a Bb3CTAHOBMMATa CTOMHOCT Ha aKTHBA. 3aryba oT o0e3leHKa ce MPU3HABA BUHATH, KOTATO TEKYII[aTa CTOMHOCT Ha aKTUBA WK
Ha Tpyla aKTHBH, T'€HEPUpAIIM MPHUXOIH, 4acT OT KOHTO € TOH, MpPEBHIIaBa BH3CTAHOBUMATa MYy CTOWHOCT. 3aryda oT

o0e3IieHKa ce OTYHTA B Ievandarta Win 3aryoara u/wi B IPyr BCEOOXBATECH JT0XO/I.

2.9.10. IpoBu3nn

IlpoBu3nK ce OpHU3HABAT B OTYETa 3a (PUHAHCOBOTO CBHCTOSHHE, KOTaro MHPEANPHATHETO € IIOeN0 OPHANYCCKO WM
KOHCTPYKTHBHO 3aIbJDKEHUC B PE3YJITAT HA MUHAIIO CHOUTHE, M UMa BEPOSATHOCT JIa CE Peaju3upa HEraTHBEH MapHYeH MOTOK,
3a [1a ce IOracH 3aJbJDKCHIETO. AKO 3aIbJDKEHUCTO NMa MaTepHalieH e()eKT, IPOBU3UATA CE ONPEIEN KaTO OYaKBaHHs ObICI
[apUYeH IOTOK Ce TUCKOHTHPA ChC CTABKa IIPEAN JaHbIH, KOSTO OTpa3siBa TEKyIlaTa na3apHa OLEHKa Ha IapUTe BbB BPEMETO

" TaM KbJECTO € NMOAXO0JAII0, CHGHI/I(I)I/I‘IHI/I)I 3a 3aAbJHDKEHUETO PUCK.

2.9.11. 3apbizKeHUsI KbM MEPCOHAJA N0 TPYAOBOTO H COLUATHO 3aKOHOAATEJICTBO

TpynoBuTe U OCUI'YpHUTEIHH OTHOIICHHS C paOOTHHILUTE M CIY)KUTEIUTE B JPY)KECTBOTO CE€ OCHOBAaBAT Ha pasnopenouTe Ha
Konekca Ha Tpy/a 1 Ha JISHCTBAIIOTO OCUTYPUTETHO 3aKOHOIATENICTBO.

OCHOBHO 3a/IbJDKEHHE Ha paboTojaress € Aa N3BbPIIBA 33ABJDKUTEIIHO OCUTypsiBaHe Ha HaeTus nepcoHan 3a goun “TleHcnn”,
JIOITBITHATEIHO 3abJDKUTENHO NeHcHoHHO ocurypsiBane (/13I10), ¢onn “O6mo 3abomsBane m MaitumactBo” (O3M), donn
“bespaboruna”, ponn “Tpynosa 3iomonyka u npodecronanna 6onect” (T3IIB), 3apaBHO ocuTypsiBaHe.

Pa3mepuTe Ha OCUTYPHUTETHUTE BHOCKH C€ YTBBPKIaBaT KOHKPETHO Che 3akoHa 3a OromxkeTa Ha JIOO 3a choTBETHATA TOJAMHA U
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3akona 3a Oromkera Ha H30K 3a choTBeTHaTa rognHa. BHOCKHTE ce pasnpeaensiT Mex1y padoToaTes st i OCUTYPEHOTO JIUIE B
CBHOTHOLIEHHUE, KOETO € omnpeesieHo ¢ wi. 6, ain. 3 ot Kopekca 3a conanno ocurypsisane (KCO). OOwmusT pazMep Ha BHOCKHTE
3a poux “Ilencun”, poug “O3M”, houn “bespadoruna”, 310 u 3a 3apaBHO ocurypsiane mpe3 2020 r. u 2019 . e B pa3mep
Ha 32,30 % 3a paboTemuTe NMpH yCIOBHATA HA TpeTa KaTeropus TPyHA, KAaKBHTO Ca 3a€TUTE B APYKECTBOTO. B mombianeHwue,
M3IUI0 32 CBOSI CMETKa paboTOAaTeNAT IPaB1 OCUrypuTenHa BHOCKa 3a GoHx “T3I15” 3a 2020 r. B pasmep Ha 0,4% (32 2019 1.
pa3mepsT € 0,4%).

K®M npyxecTBOTO HAMA Ch3Ja/ieH U (yHKIIMOHHUPAII] YACTEH T0OPOBOIICH OCUTYPHUTEIICH (OH].

OcHUrypuTenHUTe W MEHCHOHHH CXEMH, MPHJIaraHu OT JPY>KECTBOTO B KAa4eCTBOTO My Ha paboTojareln, ce OCHOBaBaT Ha
OBJITapCKOTO 3aKOHOJATEJICTBO M ca IUIaHOBe ¢ neduHMpaHu BHOCKH. [Ipu Te3um miuaHoBe paboTONATENAT IUIAIla MECeYyHO
OTpeNieICHH BHOCKU B abpxaBHute Qoua “Ilencun”, doum “O3M”, doun “Bespadorumna”, doux “T3IIB”, dpoux “I'BPC”,
KaKTO ¥ B YHUBEPCAJIHU ¥ MPO(ECHOHATHN IIEHCHOHHH (DOHIOBE — Ha 0a3a (PMKCUpPaHH MO 3aKOH MPOLEHTH U HAMA MTPABHO WU
KOHCTPYKTUBHO 3aIBbIDKCHHE Ia JoIuiama BB (OHAOBETE OBACUINM BHOCKH B CIYYaWTe, KOTaTo T¢ HAMAT IOCTATHYHO Ja
M3ILIATAT Ha CHOTBETHUTE JIUIIA 3apa00TCHUTE OT TAX CYMH 3a IEPHOJa Ha TPYAOBHS UM CTaX. AHAJIOTUYHO ca 3aIbJDKCHUSTA
IO OTHOIICHHE Ha 3/IPABHOTO OCUTYpSBAHE.

Ceriacao pasmopendute Ha Komekca Ha Tpynma (KT), paboromaTensaT mma 3abDKCHHE N1a W3IUIATH NPU - IPEKpaTsSBaHE Ha
TPYAOBUS TOTOBOP 00€3LIeTEeHNS 3a:

v/ HecraseHo NMpe3BECTHE — OPYTHO TPYIOBO BH3HATPAKICHHE 3 CIHH MECeLL;

v/ [opaju 3aKpyBaHe HA NPEANPHATHETO WIM HA YacT OT HEro, ChKpAIIaBaHe B I1aTa, HAMAIABaHe Ha oOeMa Ha paboTa u
cnupaHe Ha pabora 3a moBeue OT 15 IHM — pabOTHHKA WM CIIY>KUTENS MOXKE JIa MOJy4YH oOe3leTeHne B pa3Mep Ha
OpyTHOTO MY TPYAOBO Bh3HArpaKACHUE 10 6 Mecela o npereHka Ha padotoaarens (cwrit. Un.222 an.1 ot KT);

v\ npH mpekpaTsBaHe Ha TPYAOBHS JOTrOBOP IOPagd OONECT — HE IMO-MAlKo OT OPYTHOTO TPYIOBO MECEUHO

BB3HAI'PAXKJACHUC, YBCINYICHO C 50% 3a CpPOK OT JiBa MecCcela,

<\

TIIPU TIEHCHOHHUPaHe — OT 2 110 6 OpYTHM MeceyHH pabOTHH 3aIUIaTH CIIOpe]] TPYIOBHS CTAXK B JIPY’KECTBOTO;

v/ 3a HeM3ION3BAH [UIATEH TOIUIICH OTITyCK — 00e3IeTeHNe 3a ChOTBETHUTE TOANHH 32 BPEMETO, KOETO Ce IPHU3HaBa 3a
TPYAOB CTaX.

Crnen nM3ManaHETO Ha MOCOYEHHUTE O0e3IeTeHHs 3a paboTofarens He NMPOU3THYAT APYTH 3aABDKCHHUS KbM pabOTHHUIUTE H
CILYKUTEIINTE.
Kpatkocpounute 1oxoau 3a nepcoHaia nmoj GopMaTa Ha Bb3HArpakKACHUSA, O0HYCH M COIMAJHH AOIUIAIIAHUS U MPUI0OUBKH,
(m3uckyemu B paMkuTe Ha 12 Mecena cieq Kpas Ha MEepHOJa, B KOWUTO MEPCOHATBT € MOJIOKMI TPYX 3a TSIX HIN € U3IIBIHII
HEOOXOANMHTE YCIIOBHSA) CE MPH3HABAT KaTO pa3xoJl B OTHYETa 3a BCEOOXBATHMS JJOXOJ B MEPUOJA, B KOHTO € IOJIOKEH TPYIbT
3a TSAX WIM Ca M3IIBJIHEHW M3UCKBAHUSATA 33 TAXHOTO NOJIydYaBaHE KaTO TEKYIIO 3aJbJDKEHHE (CIiel NMpHCIaJaHe Ha BCHUYKH
IUIATEHHU BeYe CyMH M IOJIArally ce YAPBXKKH) B pa3Mep Ha HEJUCKOHTHUPAHATa UM cyMa. JIBIDKHMHTE OT IpY>KECTBOTO BHOCKH
10 COLMAJIHOTO U 3[paBHO OCUT'YPSIBAHE CE IIPU3HABAT KAaTO TEKYI pPa3Xo. U 3aJb/DKCHUE B HEAUCKOHTUPAH pa3Mep, 3a€HO U B
Iepyoja Ha Ha4MCJIEHUE Ha CbOTBETHUTE JI0XOH, C KOUTO TE Ca CBbP3aHHU.
B kpast Ha BCEKM OTYUETEH MEPUOJ JPYKECTBOTO IPaBU OLICHKAa HAa CyMaTa Ha OYaKBAHMTE Pa3XxOJu IO HATPYIBAaLIUTE CE
KOMIICHCUPYEMH OTITyCKH, KOSITO C€ 0OYakBa Ja Ob/e M3IUIATeHA KaTO PE3yNTaT OT HEM3IIOI3BAHOTO IIPAaBO HA HATPYIAH OTITYCK.
B onenkara ce BKIIIOUBAT NpUOIM3NTENIHATA TPELIEHKAa B HEIMCKOHTHPAH pa3Mep Ha PasXOIMTe 33 CAMHUTE Bb3HATPAXKICHHS U
pasxoJuTe 32 BHOCKH M0 33IbJDKATEITHOTO OOIIECTBEHO OCUTYPSIBAaHE, KOUTO pabOTOAATENSAT ABIDKH BbPXY TE3H CYMH.
CerinacHo Kogekca Ha Tpyna Opy:KeCTBOTO € 3aIbJDKEHO Jia M3IJIallla Ha MepcoHasa MPU HACTBIBAHE HA MEHCHOHHA BB3pacT

O6GSIII€TCHI/IC, KOC€TO B 3aBUCHUMOCT OT TPYAOBHS CTaXK B HNPCANPUATHETO MOKE Ha Bapupa MCEKAY 2u6b 6pyTHI/I MCCCUHU
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paboTHM 3amiaTH KbM JlaTaTa Ha IMpEKpaTsBaHe Ha TPYAOBOTO IpaBooTHolleHHe. [To cBoMTE XapaKTEpHCTHKH TE€3H CXEMHU
NPE/CTaBISIBAT IUTAHOBE C Ae()UHUPAHU JOXOIH.

O1eHsIBAaHETO Ha JIBJITOCPOYHUTE AOXOJM Ha HACTH JIMIA Ce M3BHPIIBA 110 KPEAUTHUS METOJ Ha NPOTHO3MPAHHUTE €IWHMIH,
KaToO OLIEHKaTa KbM Kpas Ha OTYETHHUS MEPHOJ Ce NMPaBH OT JIMIECH3UPAHH aKTIOEpHU. 3aJbJDKEHHETO, NPU3HATO B OTYETA 3a
(MHAHCOBOTO CBHCTOSHHME, € CEralllHaTa CTOMHOCT Ha 3aJbJDKCHHETO 33 M3IUIAIlaHe Ha 0Oe3IeTeHUs KbM Kpas Ha OTYETHUS
MIEPUOI, 3a€JHO C KOPEKIUUTE Ha 3aIBbJDKEHUETO, OTUYCTCHH He3a0aBHO B MEUaliOM M 3ary0H M aKTIOEPCKHUTE Tedanon/3aryomu,
BB3HUKHAIU B PE3YJITAT HA KOPEKIMU M IPOMEHH HAa aKTIOEPCKUTE MPEIIION0KEHHNS, OTYCTEHH He3a0aBHO B IPYT BCEOOXBaTECH
noxof. OyakBaHHTE 3aIBIDKCHUS 332 00E3IIETeHHs IPH HACTHIIBaHE HAa NEHCHOHHA BB3PACT CE NPEACTABAT KaToO MPOBH3UH B
ChCTaBa Ha 33/IbJDKEHHUATA KbM [IEpCOHAIA.

Jlpy>ecTBOTO MpH3HAaBa 3ab/DKEHUSI KbM IEpCOHaNa 110 JIOXOAM TPH HalyCKaHe NMpeAH HAacThIIBaHE Ha IEHCHOHHA BB3pacT,
KOraTo € JeMOHCTpHpaH OOBBp3BAlll aHI'AKMMEHT, Ha 0a3a aHOHCHUpaH IUIaH, J1a Ce MNPEKpaTH TPYIOBUSAT JIOTOBOP ChC
CHOTBETHHTE JIMLA Oe3 Ja MMa BB3MOXHOCT JIa C€ OTMEHH, WU IIpU (HOPMATHOTO M3JaBaHe Ha JOKyMCHTHTE 32 JOOPOBOJIHO
HamyckaHe. JloXou IpH HallyCKaHe, IUNIaTUMU TIoBeYe OT 12 Mecena, ce TUCKOHTUPAT U IPEICTaBAT B OTYETA 32 (PMHAHCOBOTO

CBCTOSIHHE II0 TAXHATa CeralllHa CTOMHOCT.

2.9.12. Ilpuxoan
IMpuxoaure ce mpu3HaBaT Ha Oa3a MPHHIMIA 33 HAYKHCISBAHE W JO CTEIEH, J0 KOATO 3aJb/DKCHHETO 3a H3IIBJIHCHHC €

YIIOBJIETBOPEHO.

IIpuxoau oT AOTOBOPHM € KJIHEHTH

[Tpuxoxute OT JOTOBOPH C KIMEHTH CE MPU3HABAT, KOraTO KOHTPOIBT BEPXY CTOKATA I YCIIyraTa ce MPEXBBbPJIM Ha KIHUCHT.
KOHTposrbT ce ompezers Karo CIOCOOHOCT Ja ce PBHKOBOAW/HANPABIABA M3IMOJI3BAHETO HA CTOKATa WM yciyrara M Ja ce
MOJIy4aT IO CHLIECTBO BCHYKH OCTAHAIM MOJ3U OT TAX. KOHTPOJIBT BKIOYBA M CIIOCOOHOCTTA 3a MPENOTBpATSABaHE HA TOBA
JIPYTH OPEANIPUSATHS 1a PHKOBOJSIT U3II0JI3BAHETO HAa aKTHBA M MOJyYaBaHETO Ha MOJI3U OT HEro.

Ilpy BiAM3aHETO B cuila HA AOTOBOPA APYXKECTBOTO OLICHABA CTOKUTE MM YCIyrHTe, OOCIIaHU IO JIOrOBOpa C KJIHEHT, U
ompezerns KaTo 3a{b/DKSHNE 32 3ITbIHCHUE BCSKO O0CIaHue 1a MPeXBbPIIM Ha KIMEHTa WIN: a) CTOKa WK ycyra (WId Habop
OT CTOKHM WJIM YCJIYTH), KOSITO € OTIEJHA; WK 0) Mopeauna OT OTJIeIHH CTOKU WM YCIYT'H, KOUTO IO ChIIECTBO Ca €HAKBU U
MMAaT CBHIIUS MOJIEI HA MIPEXBBPJISIHE Ha KIMCHTA.

[puxoauTte ce MpU3HABAT MPU ypekAaHe Ha 33JbJDKCHUETO 33 U3ITBJIHEHHE CIIOpE]] CTeIIeHTa Ha MPEXBBPIISHETO HAa KOHTPOJa
o MeToja ,,KbM OIPENeNICH MOMEHT BBB BPEMETO, KOraTo ce NPEXBBbPJIi KOHTPOJIBT BBPXY CTOKHTE WIIM YCIYTUTe Ha
KJIMEHTa B KOHKPETHO OINpEJCNIeH MOMEHT M II0 METOJa ,,B TeYCHHe Ha BPEMETO' MO Ha4MH, OTpa3sBalll M3BbpIICHATa OT
MpeaNIpUATHETO padoTa 1o TOTOBOPA.

HpI/IXOL[I/ITe CC MpU3HaBaT B TCUCHUC HAa BPEMETO, IIPU YCJIIOBUE, Y€ € U3INIBJIHEH €AUH OT CJICIAHUTC KPUTCPUU:

a) KIIMEHTHT €AHOBPEMEHHO IMOJIy4YaBa U l'IOTpe65[Ba IMOJIBUTE, MMOJTYYECHU OT HeﬁHOCTTa Ha JPY>KECTBOTO B XO4a HA U3IIbJIHCHHUC
Ha JIOT0BOpA.

0) B pe3ynTaT OT JICHHOCTTa Ha JPYXXECTBOTO C€ Ch3/aBa WIN IMOJOOpsIBAa akTHUB, KOWTO KIMEHTHT KOHTPOJIMpPA B XO0Ja Ha
CH3/IaBaHETO WM M000PSIBAHETO Ha aKTHBA.

B) B pe3yjiTaT OT JICHHOCTTa Ha TNPEINPHIATHETO HE CE Ch3JaBa aKTUB C alTepHATHBHA yHoTpeba 3a MpeNnpHUsITHETO U

MpEANPUATHETO pasnojiara ¢ 0631)p33au10 IpaBo Jga MoJIy4YH IUIallaHe 3a U3BbPUICHATA KbM CHOTBETHATA JIaTa JICHOCT.
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IIpuxoou om npodasc6a Ha nakemuu mypucmuiecku ycuyeu

Jpy’kecTBOTO TpenocTaBs OCHOBHO MaKETHM TYPUCTHYECKHM YCJIYTH, BKIIOYBAILIM HAacTaHsIBaHE(HOIYBKM U XpaHEHE) Ha
TYPHUCTH B COOCTBEHHU XOTEJCKH KOMILJIEKCH Ha 0asa ,.all inclusive™ , Kouto onpenesns KaTto eIHO 33/IbJDKEHHE 33 M3IIbJIHEHHUE.
JIpy>XecTBOTO MpojaBa yCIYIHTe CH B KOMOWHALUS C JIONBJIHUTEIHN YCIIYT'H, KaTO TPAaHCHOPTEH TpaHchep, HHPOPMALMOHEH
KOKTEWI 1 Ap. JIpy’KEcTBOTO € OIIEHWIIO, Y€ Te3H JONBIHUTEIHN YCIyTH HE ca pasTpaHUIMMH CaMH 110 ce0e CH U B KOHTEKCTa
Ha J0T0BOpa M HE MPEACTABISBAT OTACIHO 3aIbIDKCHUE 3a M3IbIHEHHE. [Ipuxonure ot nmpoxax0a Ha MAKETHH TypPUCTHUYECKH
YCIIYTH C€ IPU3HABAT 10 METO/A ,,B TEYCHUE Ha BPEMETO™ Thil KaTO KIMEHTHT IOJIy4aBa U KOHCYMHpA MOI3UTE €AHOBPEMEHHO
C M3IIBJIHEHNUETO Ha YCIYTUTE OT CTpaHa Ha ApYXecTBoTo. [Ipmxomure ce mpu3HaBaT B pa3Mep Ha (PUKCHpaHa CymMa KbM
CBOTBETHaTa JaTa B pa3Mep Ha BB3HArpaOKACHUETO, KOETO IPYKECTBOTO MMa IpPaBO JAa MOJyYd U CHOTBETCTBAILO Ha

H3BBbpLICHATA JNEHHOCT OT HEr0 KbM Ta3H JaTa.

Tpuxoou om opyeu npoodasxcou, convmcemsawu Mypucmuyeckama OetHocm

Karto nponax0H, ChbIIBTCTBAIM TYpUCTHYECKATa JEHHOCT JPYKECTBOTO OIPEeis PECTOPaHTHOPCKH MPOAAKON Ha XPAHUTEITHH
NPOAYKTH ¥ HAIWTKH, MapKUHT YCIYTH, CIIOPTHO-aHUMAalMOHHH M BOJHOATPAKUMOHHU yciayrn U np. OCHOBHaTa 4acT OT
IOpYTUTe MPOJa)xxOM NMPEACTABISABAT MPOJAXOM HA HAIMTKY, XPAHUTEIHH MPOAYKTH W KyXHEHCKa IPOAYKLHS 332 KOHTO €
BB3MPHET CICTHUS ITOIX0] Ha OTYUTAHE!

Tpuxoou om npodasicou na NPooOyKyusi u CMOKU

JIpy>ecTBOTO MpojiaBa OCHOBHO HAIIMTKH, XPAHUTEIHU CTOKH M KyXHEHCKa HMPOJYKIHS Ype3 PECTOPaHThOPCKaTa CH JICHHOCT.
JIpy>XecTBOTO € OLIEHUIIO, Y€ TIPH3HABAHETO Ha MPUXOJUTE OT NpoJak0a Ha HEroBaTa MPOJIYKLUS U CTOKH IIe CTaBa I10 METOAA
,»B TOYHO ONpENeIIeH epemesu mMomenm”’, KOraTO KOHTPOIBT BBPXY NMPOLYKIHATA/CTOKATa e MPEXBBPIN KbM KiHeHTa. ToBa
00HMYaifHO CTaBa ¢ MpeJaBaHeTo Ha MPOIYKIMATA/CTOKAaTa Ha KIIEHTA Ha YyTOBOPEHO MSCTO.

Haemnu npuxoou om uneecmuyuorty umomu u opyeu aKkmueu

I[py)KeCTBOTO OTYHUTA HACMHHU IMPUXOAU OCHOBHO OT IMPEAOCTABEHH II0A HAacM HWHBCCTULIIMOHHU HUMOTH. HpI/IXO,I[I/ITe Cce

MIpU3HABAaT ,,B TEUEHUE HA MIEPHOJ] OT BpeMe” Ha JinHelHa 6a3a B pa3Mep Ha ukcupaHa cymMa KbM ChOTBETHATA JlaTa.

Tlpomennuso ev3nazpadicoenue u nNPoMeHU 8 YeHAMa HA COenKama

IIpOMEHIHMBOTO Bb3HAIPAXKICHHE CE BKIIIOYBA B [IEHATA HA CJCJIKATa CaMO JOKOJIKOTO € MHOTO BEpPOSTHO, Y€ HIMa Jla HACTHIIH
ChHIIECTBEHA KOPEKIUS B pa3Mep Ha MPU3HATUTE KyMYyJaTUBHO NPUXO/H. J[py)KECTBOTO HsMA MPAKTUKA JIa MPEJOCTaBs [ICHOBU
OTCTBIIKH, OOHYCH U Jp. TIOJTOOHH.

Cren BIM3aHETO B CHJIAa HA JOTOBOpA II€HATA HA CHCIKATa MOXE Ja Ce MPOMEHs 10 PAa3jIMYHU NPUYUHH, BKIFOUYUTEIHO
paspelaBaHeTo Ha ChOUTHS, CBbP3aHH C HECHUTYPHOCT, HIIH JIPYTH IPOMEHH B 0OCTOSITENICTBATA, KOUTO IPOMEHST pa3Mepa Ha
BB3HATPAKICHUETO, HA KOCTO NPEANPUSITUETO OYaKBa Ja UMa IPABO B 3aMsiHA Ha OOCIIAHUTE CTOKH WM YCIyTH. JpyKecTBOTO
pasmpezens BCHUKK MMOCSABAIM MPOMEHH B I[CHATAa Ha C/IeJIKaTa KbM 3ab/DKCHISITA 32 U3IIBIHEHHUE 110 JOT0BOPA, HA ChIlATa
OCHOBA KaKTO IPHY BIU3aHETO B CHja Ha gorosopa. CiaemoBaTeHO NPEANPHSITHETO HE MPepas3npeaess eHaTa Ha CIeiKara, 3a
Jla OTpa3d NPOMCHUTEC B CIWHUYHHATE MPOJAXHH IIEHW, HACTBIIMIM CIEJ BJIM3aHETO B ciia Ha pgoroBopa. Cymwure,
pasmpeneNcHH KbM yIIOBICTBOPCHO 3abJDKCHHE 3a HM3ITBIHCHUE, Ce NPU3HABAT KAaTO NPUXOAW WM KAaTO HaMalliBaHE Ha

npuxoja B nepuoja, npe3 KOHNTO II€HaTa Ha CACJIKaTa CC IMPOMCHH.

B'bsHaepaofcdeHue, OBJINHCUMO HA KAUECHMA

B’bSHana)K}leHI/Ie, ABJDKMMO Ha KIIMCHTA, BKIIIOYBA CyMH, KOUTO APYKCCTBOTO ILIAINa WJIM OYaKBa Jia M3IJIaTU HA KIIMCHTA.
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Hpe[[HpI/IﬂTI/IeTO OTYUTA BB3HArPAXJACHUCTO, AbJDKUMO Ha KJIMCHTA, KaTO HAMAJICHUC Ha IICHAaTa Ha CACJIKaTa U CJICAOBATCIHO
Ha OPpUXOAUTE, MPU MPU3HABAHCTO HA MPUXOAUTC Ha 0a3a eram Ha 3aBBPHICHOCT, OCBCH aKO IJIalllaHETO KbM KIIMCHTA € B

3aMsdHa Ha OTACJIHA CTOKAa WJIHN yCJIyra.

Inawanus no dozcosopu ¢ kiuenmu

[TnamanunsTa Mo JOTOBOPH C KIMEHTH O0MYAfHO ca TBIDKIMH KBM JlaTaTa WiIH OJH3Ka JI0 Hesl JaTa Ha YIOBJIECTBOPSIBAHE HA
3aIBJDKEHUATA 32 U3MBIHCHNE U IPU3HABAHE HA IIPUXOIUTE.

JpyxecTBOTO 00MYAHO IOyYaBa aBaHCH OT KIMEHTH, KOMTO HAMAT 3HAYMTEICH KOMITOHEHT Ha (uHaHcupaHne. [lomyuenure
aBaHCH IO JIOTOBOPU C KIUCHTH M CBBP3aHUTE C TAX 3aJBJDKCHUS CE MPEACTaBAT B OTYETA 32 (DUHAHCOBOTO CHCTOSHHE B

5, [IaCUBU 10 JOT'OBOPHU C KIIMEHTH W/WUIIH B MPUIIOKCHUCTO KbM HETO B ,,[TaCUBU 11O JOTOBOPU C KJIMEHTH .

Onosecmssane

3anbpIDKeHUATa 32 W3ITBJIIHEHHE MO0 JOTOBOPU C KIMEHTH, 10 KOWTO APY>KECTBOTO € CTpaHa MMaT OOMYaiHO IbpPBOHAYAJICH
OYaKBaH CPOK Ha M3ITRJIIHEHHE [0 ¢IHa ToanHa. [Ipuxoaure ce mpu3HaBaT B pa3Mep Ha UKCHpaHa CyMa KbM CHOTBETHATA JaTa
B pa3Mep Ha BB3HATPAXKICHHUETO, KOETO MPYKECTBOTO MMa IPaBO Ja TONYYH U CHOTBETCTBAIO HAa M3BBPIICHATAa JEHHOCT OT
HEro KbM Ta3u jata. BB Bpb3Ka C TOBa, APYKECTBOTO MpMiIara MPaKTHYCCKH IelNechoOpa3HaTa MspKa, ChAbpIKAlla CE B

naparpa¢ 121 or MC®O 15 u He onoBecTsiBa HHPOpMAIKS 32 OCTABALIUTE 33bIDKCHUS 32 U3ITBJIHEHHUE.

PuHAHCOBH npuxoaun
duHAHCOBHUTE NpUXoAu BKIIKOYBAT JIMXBU OT BJIOXKCHU CPCACTBA, NPUXOJAU OT INPOMSAHA HA BAJTYTHHUTC KYpPCOBC IO 3a€MHU U

JIETIO3UTH, IPUXOAH OT AUBHICHTH H IP.

2.9.13.Pa3xonu

OnepaTuBHHU pa3xoau

PaSXOI[I/ITe CC MpU3HaBaT B MOMCHTA HAa TAXHOTO Bb3HUKBAHC U Ha Oasa MPUHIUIIUTE HA HAYUCIIABAHC U CBIIOCTABUMOCT.
DUHAHCOBHU pPa3xoau

DUHAHCOBUTE Pa3XOd BKIIOYBAT HAYMCIICHHUS 3a JIUXBU IO 3a€MH, 3ary0H OT OIEpallMy B YyKICCTPaHHA BalyTa, OAHKOBU

TAaKCHU, KOMUCUOHHHA U Ip.

2.9.14. KopnopaTuBeH 1aHbK

KoprniopatuBeH [gaHbK BBpXY IedyanbaTa 3a TOJMHATA BKJIIOYBA TEKYIl M OTCPOYeH JaHbK. ChriacHO OBIrapcKkoTo
3aKOHO/IATEJICTBO MPEINPUATHETO IBJDKU JaHBK BbpXY mevandata npu ctaBka 10% 3a 2020 r. (10% 3a 2019 r.).

Texyll faHbK € cymara Ha JlaHbKa, KOWTO TpsOBa Ja ce IulaTh BbpXy oOiaraemara nedainba 3a mepHoja, Bb3 OCHOBA Ha
e(i)eKTI/IBHaTa JaHbYHa CTaBKa KbM Kpasd Ha OTYCTHUA IICPUOL.

OTCpoUYeHH JaHBIM Ce HAYNCIBAT KaTO Ce M3I0JI3yBa OaJJaHCOB METO]T Ha 3aIbJDKCHUATA (0aTaHCOBHS TACHBEH METOJ), KOUTO
ITO3BOJISIBA JIa CE OTYUTAT BPEMEHHH PAa3JIMKH MEX/y TEKyIIaTa CTOMHOCT Ha aKTHBUTE W MACHBUTE 32 ICITUTE HA CYCTOBOJIHOTO
OTYHUTAHE W 32 JaHHYHU LICIIH.

Cymara Ha OTCPOYCHHTE NaHBIU ¢ Oa3upaHa Ha OYAKBAaHUS HAYMH 3a pealn3alys Ha aKTUBUTEC W NMACHBHUTC. AKTUBUTE H
MACHBUTE 0 OTCPOYCHH JAHBIH CE OLCHSIBAT M0 JaHbYHU CTaBKHM, KOUTO CE OYakBa Ja ObJaT B CHJa 32 MEPHOJa, KOraTo

AKTUBBHT CC pC€ajm3npa WJIN MACUBBT CE€ YPECIH, CHITIACHO MTaHBYHUTE 3aKOHH, HeﬁCTBaHIH KbM Kpass Ha OTUYCTHHUA TICPUOI.
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OTcpoueH aHbUEH aKTUB Ce MPU3HABA CaMO TOTaBa, KOraTo MOTAT Ja Ce TMOJIy4yaT JaHbYHU MOJI3H, CPEITy KOUTO aKTHBA MOYKE
JIa Ce OMOJI30TBOPH.

OTcpoueHHTE JaHBYHU AKTHBHM CE HAMAJSIBAT 10 pa3Mepa Ha Te3W, 3a KOMTO ObJeliaTa M3roja Beue He € BEPOSTHO 1a Obie
peanusupaHa.

OTcpoueHnTe TaHbIH, CBbP3aHU C 00CKTH, KOUTO Ca OTYETEHH JUPEKTHO B COOCTBEHHSI KAMUTAT WM APYra MO3UIHS B OTYETa

3a (1)I/IHaHCOBOTO CBCTOSAHHME, CbIIO C€ OTUNTAT JUPEKTHO KbM CBOTBETHUS KAITUTAJIOB KOMIIOHEHT WUJIN ITO3UIIUS.

2.9.15. lapenusi oT NpaBUTEJICTBOTO

JlapeHusiTa OT NMPaBUTENCTBOTO CE€ OTYMUTAT IO CIPABEIJIMBA CTOMHOCT, KOraTO UMa JOCTaThbUHO CUTYPHOCT, Y€ JapEHUETO I
Obze mosydeHo U JIpyKecTBOTO IIE CHa3Ba ChIIBTCTBAIINTE IO YCIOBU. IIpaBUTENCTBEHUTE TApSHNUS CE pa3cpoUBaT U
CHCTEMHO IPU3HABAT B OTYETA 32 IeJandara WK 3arydara u Apyrus BCeoOXBATEH JTOXOJ C LIEN ChIOCTABIHETO MM ChC
CHOTBETHHTE PA3XOAH, 32 YUETO KOMIIEHCHPAHE ca IpeaHa3HaueHu. [IpaBUTENCTBEHUTE AapeHus, BEPXY 0X0/Aa, CBbP3aHH ChC
MOKYIIKaTa Ha UMOTH, MallIMHU U ChOPHKEHHUS CE BKIIIOYBAT KbM HETEKYIIU aKTUBH KaTO pa3cpOdYeHH (PUHAHCHPAHUS OT
IPaBUTEJICTBOTO U ce IPU3HABAT KAaTO IPUXOJ B OTYETa 3a Mevyanbara win 3arybara U Ipyrus BceoOXBaTeH JOX0J Ha 0a3a

JIMHECH METO/I 3a CPpOKa Ha OYaKBaHUS IMOJIE3CH JKUBOT HA CbOTBETHUTEC aKTUBU.

2.9.16. AKumoHepeH KAMUTAJ H pe3epBH

JIpy>XecTBOTO OTYNTA OCHOBHHMS CH KallWTaJl [0 HOMHHAJIHA CTOHHOCT Ha PETUCTPUPAHHUTE B ChJIA AKIHH.
ChriacHO M3UCKBaHUATA Ha THProBCKHS 3aKOH M yCTaBa, IPYKECTBOTO € UTHXKHO na (opmupa u pesepB “ponm Pesepren”,

KaTo W3TOYHHIMU Ha (hoHIa MOTaT 1a ObaaT:

® Hail-ManKo eaHa jJeceTa oT Heqan6aTa, KOATO CC OTHACIA AOKATO CPEACTBAaTa BHB Q)OHJIa JOCTUTHAT €JHa AcCCTa 4acT

OT aKIMOHEPHUS KaIWTall Wi HO-TOJIsIMa YacT, ONpe/ielieHa 1o penienre Ha O0ImoTo chOpaHue Ha aKIIMOHEPUTE;
® CpeacTBaTa, OJyYeHH HaJl HOMUHAJHATA CTOMHOCT Ha aKIIMUTE MIPH U3aBaHETO UM (IIPEMHUEH pe3epB);

® Ipyru U3TOYHUIIM, MIPEIBHUJICHH MO pemeHue Ha O01moTo chopaHue.

CpenctBaTa oT (OoHAA MOTraT Ja ce U3MO0JI3BaT caMo 3a MOKPHUBAHE Ha IOAMIIHATA 3ary0a ¥ Ha 3ary0H OT MPEAXOIHU TOJMHH.
Koraro cpencrBara BbB (pOHIA HOCTHTHAT OINpENENCHUS B yCTaBa MUHHMMAJEH pa3Mep, CPeACTBaTa Haj Ta3W CymMa MoraT 1a

6’b,HaT HM3II0JI3BAHU 3a YBCJIMYAaBAHC HA aKIITMOHCPHUS KaIllUTaJl.

Koraro J[IpyxecTBOTO H3KymyBa COOCTBEHM aKIMM, IUIaTeHaTa CyMa, BKIIOYBAIlA W CHOTBETHHUTE TPSKO CBBP3AHH
JIOMTBITHUTEIIHN Pa3Xx0oJd, Ce W3BaXJa OT MPUHAJIEKAIIUS Ha COOCTBEHHWIIMTE Ha J[py>KECTBOTO KamuTaj, JOKaTo oOpaTHO
M3KYNEHUTE aKIMK He ce 00e3CHIAT, NMpoAajaT M npeusaanar. OOpaTHO M3KYINEHHTE COOCTBEHM aKIMHU ca MPEICTABEHH B
oT4eTa 3a (PMHAHCOBO CHCTOSIHHE MO ce0eCTOMHOCT (IIeHa Ha MPHI00MBaHe) KaTo C TAXHATA CTOWHOCT € HaMaJIeH COOCTBEHUST
Kamurtaja Ha JIpyxkecTBoTo. Koraro Te3m akuuu NO-KbCHO C€ NpOoAaiaT WIM Mpeu3fanar, BCEKU NMPHUXOJA, HETUPAH C MPSKO
CBBP3aHUTE JOMBIHUTEIHA Pa3XOU IO TPAaH3aKIUATa M CHOTBETHUS JaHBYCH €(DeKT, ce BKIIOYBA B KaIKTAalla, IPUHAJICIKAI]

Ha coOCTBeHUIUTE Ha J[pykeCcTBOTO, KbM KOMIIOHEHTA “HepasIpeaesieHa meyanoa’.

[IpeoneHBUHUAT pe3epB — Crpaan u 3eMs € (popMupaH OT:
a)TIOJIOKUTENTHATA pa3jiiKa MEXIy OamaHcoBaTa CTOWHOCT Ha CTpajWTe W TEXHWTE CIIPABEUIMBH CTOMHOCTH KBM JaTaTa Ha

H3BBPIIBAHE HA BCAKA MPCOIICHKA; U

25



AJIBEHA AJl
MEXIWMHEH ®PUHAHCOB OTYHET
31 MAPT 2020T.

6)HOJ’IO)KI/ITCJ'IHaTa pasjiika MEXKIy OajlaHcoBaTa CTOMHOCT Ha HUMOTH, OTYUTAHU B I'pyIriata “I/IMOTI/I, 3a U3M0JI3BaHe B COOCTBEHA

)ICI‘/‘[HOCT”, 1 TsAXHATa ClipaBEajIBa CTOMHOCT Ha JlaTrara, Ha KOsATO TC CC TpaHC(l)epI/IpaT B I'pyIiata Ha “I/IHBeCTI/ILII/IOHHI/I HMOTH”.

Edexrpr Ha oOTCpodeHHTE IaHBIM BBPXY IIPEOLEHBYHMS pE3epB € OTpa3eH AWPEKTHO 3a CMETKa Ha TO3U pe3epB.
[TpeoneHBUHUAT pe3epB ce MPEXBHPISI KbM KOMIIOHEHTA ,,HATPYIAHH MedaiOn”, KOTaTo aKTUBUTE CE OTIIMCBAT OT OTYETa 3a
(hMHAHCOBOTO CHCTOSHHUE WM Ca HAITBJIHO aMOpTU3UpaHH. [IpeoneHbuHIAT pe3epB MOKpHBa 00E3IIEHKH Ha aKTUBUTE, C KOUTO
TOW € cBbp3aH. Toil Moke fa ObJe M3MOA3BaH IPHU Pealn3alMATa Ha JUBHICHTHATA M KalWTaJIOBa MOJIUTHKA HA JPY>KECTBOTO

caMo ClleZl IPEeXBBPITHETO My KbM KOMIIOHEHTA ~HepasmpeieieHa neyanda’.

Pa3npez[eneH1/Ie Ha TUBUJCHTHU

PasnpeneneHneTo Ha AMBUACHTH Ha aKIMOHEpHUTE Ha J{py’KECTBOTO ce MPHU3HAaBA KaTo 3aAb/DKEHNE BB (JMHAHCOBUTE OTUETH B

Nepro/ia, B KOHTO € 0100peHo.

2.9.17. Uadopmanus 1o cerMeHTH

OT4eTeH CerMeHT MPEACTaB/IsABa OTTPaHMYUM KOMIIOHEHT Ha [Ipy’kecTBOTO, KOMTO mpenmpuemMa Ou3HEC NEHHOCTH, OT KOUTO
MOXKE Ja IojlydaBa NPUXOAM M TOHACS pa3xoAu (BKIIOYMTENHO NPHUXOIU U Pa3XOAM, CBBP3aHH ChC CACIKH C APYTH
KOMIIOHEHTH Ha JAPYXKECTBOTO), YUUTO ONEPATHUBHU PE3yNTaTU PEJOBHO CE MPETNIekAaT OT PHKOBOJICTBOTO, B3EMAIIO INIABHUTE
OTIEpaTHBHU PEIICHUS, NP B3€MAHETO HA PEIICHHS OTHOCHO PECYpCHTE, KOMTO Aa OBAAT paslpelesieHH KbM CETMEHTa M

OLICHABAHC HA PC3YITATUTC OT HeﬁHOCTTa My U 3a KOMTO ¢ HaJIuIIe OoTAcIHa (I)I/IHaHCOBa I/IH(i)OpMaI_II/Iﬂ.

JpyXeCTBOTO MMa €IWH E€IMHCTBEH CErMEHT Ha OoTuuTaHe. J[pyXKeCcTBOTO pa3BHBa CBOSATa AeMHOCT B bbarapusa. OcHOBeH
ImpeaMeT Ha JEMHOCT € MpeAanaraHe Ha 3aBbpIIEH TYPHCTHYECKH NMPOAYKT Ha MEKIYHApOAHUS U BBTpellHus nasap. Ilo
KOHKPETHO, TOBA C€ U3pa3siBa B CIIEIHUTE €HHOCTH: XOTEIMEPCTBO; PECTOPAHTLOPCTBO; MPOJak0a Ha CTOKH OT BHOC M MECTHO
MPOM3BOJICTBO; BBHIIHO-UKOHOMHYECKA JIEHHOCT; NpenocTaBsHe Ha HWH(MOPMAIMOHHH, KOMYHAIIHO-OWTOBH, PpEKJIAMHHU,
CIIOPTHU, aHUMALMOHHU, KYJITYPHU U APYTU BUIOBE YCIIYIH, CBBP3aHU C MEKIYHAPOJIHUS U BBTPEILICH TYPU3bM; U3IPAKIAHE,
pa3paboTBaHE M OT/IaBaHE O] HAEM Ha OOEKTH; OXPaHHUTEIHA AEHHOCT — B CbOTBETCTBUE C JEHCTBAIOTO 3aKOHOJATENICTBO U

CJIC MOJIyYaBaHC HaA H€O6XOHI/IMOTO pa3peuicHuce. OCHOBHHSAT OTYCTCH (I)OpMaT € onepaTuBHUA, 4 BTOPUYHUSAT € FeOl’pa(i)CKI/I.

JeitHocTuTe Ha Jlpy’KeCTBOTO ca OpraHM3MPaHM TaKa, Y€ HUKOS OT TAX HE CHCTaBA OTAEIECH CETMEHT CBhIJIACHO M3HMCKBAHUSATA
Ha MC®O § OnepaTHBHU CETMEHTH, T.€. TYPHCTHYECKUTE YCIYI'H M CBBP3aHHUTE C TSIX MPOAAXOM Ha CTOKU ce odepHupar u

mpoJaBaT KaTo TYPUCTUYCCKHU MAKETH. Bcuuku akTuBM Ha APYKECTBOTO CC HaAMHUpPAT B anrapmﬂ.

ﬂpy)KeCTBOTO pcajim3rpa 3Ha4YUTCIHA YaCT OT HpO,I[a)K6I/IT€ CH Ha BBHIIHM Ia3apu. I[I/IHaMI/IKaTa Ha CTPYKTypaTa Mo nasapu ¢

CHJIHA, HO MOrarT aa 6I>Z[aT OTKPOCHH! KIIFOYOBUTEC IMa3apHU CCIMCHTU — B’preH.IeH masap, PYCI/IH, PyM'bHI/Iﬂ u GCMaHI/Iﬂ.

2.9.18. OcHoBHa HeTHA MeYaJida Ha akuus /J{oXox HA AKIHUA

OcHoBHaTa HeTHa Medanba Ha €HAa aKOUsd ¢ HM3YUCIicHa Ha 0a3a Ha HeTHaTa medanba 3a MepHojAa, MOJUIe)Kama Ha
pasmpeeNcHre MEXIY MPUTESKATSIUTE Ha OOMKHOBEHU aKIMU U CPEIHOINPETENICHIs Opoii Ha JIbp)KaHUTE OOMKHOBEHU aKIHH
Ipe3 OTYCTHUS MePUO.

CpeaHomnpeTerieHnaT Opod aKIMW TPEACTaBisiBa OpOSAT Ha JIbpKAHUTE OOMKHOBEHHM AaKIMM B HAYaJloTO Ha TMEPHOa,

KOpHTHpaH ¢ Opost Ha 0OpaTHO M3KYNEHHUTE OOMKHOBEHH aKIMM M HAa HOBOM3IAJEHHUTE TAaKWBa Ipe3 MEpHO0ja, YMHOXXEH IO
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CpCAHO-BPEMEBU (baKTOp. To3u (l)aKTop n3zpassgBa 6p051 Ha JHUTEC, MPE3 KOUTO KOHKPETHUTE aKIIUU Ca Oounu ABbPIKaHU, CIIpAMO

o0mus Opoii Ha THHUTE Tpe3 IepUoa.

Herna neyanba Ha aKIMY ¢ HaMajeHa CTOMHOCT HE ce U34ucisiBar, ThI KaTO HAMA M3aJICHU MNOTEHIIMAIHU aKIMK ¢ HaMaJicHa

CTOMHOCT.

3. AIMOTHU, MAIIIMHU 1 CbOPBKEHUS

3emu Crpaau Mammau u CromaHcku Tpancnopt Pacrennst AKTHBHU B Oowmo
CLOp"b)KeHl/lﬂ l/lHBeHTap u HHU HOCUTEJIN npouec Ha
JIpyru cpeacTea H3rpakiaHe
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000

2019 roanua
OquTHa CTOﬁHOCT
Canno xbm 1 26272 321848 124 456 42 994 9780 627 7131 533 108
sSIHyapu
TTocTpoumu 18 283 18 283
Tpancdep 422 6 949 5 362 1908 29 (14 670)
Tpaucdep ot
MuBecTHoHHN 20 20
UMOTHU
OTrnrcanu (1) (186) (474) (972) (30) (1663)
Canno kbm 31 26 694 328 816 129 632 44 428 8837 627 10 714 549 748
JIeKeMBpH
AmMopTu3anus
Canno xbm 1 26 451 72 370 30 575 3339 73 132 808
SIHyapH
Hauucrena sa 7377 6564 3326 841 25 18 133
nepuoaa
Otnucana 3a repuoja (1) (186) (471) (845) (1503)
Canno kbm 31 33 827 78748 33430 3335 98 149 438
JeKeMBpH
IIpenocHa croiiHoCT
na 1 suyapn 26 272 295 397 52 086 12 419 6 441 554 7131 400 300
na 31 gexemMBpHu 26 694 294 989 50 884 10 998 5502 529 10 714 400 310
2020 roguua
OT‘ICTHa CTOI\/'IHOCT
Canno xm 1 26 694 328 816 129 632 44 428 8837 627 10 714 549 748
sIHyapu
TTocTpommm 2335 2335
Tpauchep 6 (6) 0
Ornucanu (20) (15) (5) (40)
Cauno kM 31 mapt 26694 328816 129612 44419 8832 627 13043 552043
AmMopTu3anus
Canno kem 1 33 827 78748 33430 3335 98 149 438
SIHyapu
Hauucnena 3a
neproza 1880 1576 861 198 6 4521
Otnucana 3a nepuona

P (18) (15) ®) (38)
Caugo kbM 31 Mapt 35707 80306 34276 3528 104 0 153921
IIpenocHa croiiHocT
na 1 suyapu 26 694 294 989 50 884 10 998 5502 529 10 714 400 310
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Ha 31 mapr

26694 293109

49306

10143

5304

523

13043

398122

Karo obGesmneuenne 1o NOJIy4YCHHN 0aHKOBH 3acMU HMa YupeaeHu HUINOTEKH BLPXY HUMOTH, MAlIMHU U CHOPBKCHUSA HaA

APY’KECTBOTO C MPEHOCHA CTOMHOCT KAaKTO CIIe/Ba:

Crpanu
Oo0mo

4 UHBECTULIUOHHU UMOTH

HoBonpuaoduTi MHBECTULIMOHHNA HMOTH
Tparcoep kpm UMC
OTnycaHn HHBECTUIIMOHHN HMOTH

EdexT oT omeHKa 10 cripaBeinBa CTOHHOCT,

neqanOu u 3aryOu - YBeTHUCHHE

EdexT oT omeHKa 10 cripaBeinBa CTOHHOCT,

neJanOu u 3aryon - HaMaJeHue
Caano xkbMm 31 gexemspu 2019

Caapno xbMm 31 mapr 2020

31 maprt 2020

31 nexemBpu 2019

BGN’000 BGN’000

104612 110711

104612 110711
3emu Crpaan B npouec Ha O6mo

npuaoduBaHe

BGN’000 BGN’000 BGN’000 BGN’000
1497 1497
(20) (20)
(224) (224)
OTYETEHA B 313 313
OTYETCHA B (237) (237)
26797 10466 307 37570
26797 10466 307 37570

I/IHBGCTI/IHI/IOHHI/ITC HUMOTH TIPEACTABIIABAT TYPUCTUYCCKH, THPIrOBCKU 00CeKTH H 3EMCCJIICKU 3€MH, KOUTO APYIKECTBOTO

OTAaBa 110 HAEM.

5. HEMATEPUAJIHU AKTUBHU

Iporpamuu
NPOAYKTH
BGN’000

Apyru

BGN’000

2019 roauna
OTueTHA CTOIHOCT
Canpgo xkbM 1 sHyapu
ITocTpnunn
OTtnHcanu

2024
163

2052

Canpno xbMm 31 nekeMBpH

AmopTu3aums

Canpo xkbM 1 sHyapu
Hauuncnena 3a nepuona
OrnucaHa 3a nepuoja

(16)
2171

1923
44
(16)

(807)
1250

1180
142
(387)

O01mo

BGN’000

4076
168

(823)
3421

3103
186
(403)
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AJIBEHA AJl
MEXIWMHEH ®PUHAHCOB OTYHET
31 MAPT 2020T.

Canpno xkbMm 31 nekeMBpH
IIpenocHa croiinoct

Ha 1 ssnyapu

Ha 31 nexemMBpH

2020 ropnHa
Ot4eTHa cTOMHOCT
Canpno xkbM 1 sHyapu
Canpno xbMm 31 mapr
AmopTu3zauus
Canpno xbM 1 sHyapn
Hauucnena 3a nepuona
Caapgo xkbMm 31 maprt
IIpenocHa croiiHoCT
Ha 1 ssHyapu

Ha 31 mapt

6. MHBECTHULIMM B JbIIEPHU ITPENPUSITUS

CToiiHOCT B HAYAJIOTO HA MEPHOAA

Oo0e3ueHka

VYBenuueHne Ha KallUTana B JbIIEPHU MPEINPHSTHS
Hoomnpumoduru

IIponanenu

CroiiHocT B Kpasi Ha nepuoja

JblepHn NpeANPUATHS PeTHCTPUPAaHN B
cTpaHara:

Menumuackn neHTsp Mennka Anbena EAJ] — k.k.
Anbena

Cnennanusupana OOJHHMIIA 32 pexaOwmInTarus
Menuka Andena EOOJ] — k.k. Anbena
AnbGena typ EAJl — k.x. AnbeHa

[pmmopcko kiry6 EAJL - rp.IlpuMopcko
Anda korcynrt 2000 EOO/]

Bsnara naryna EAJl - c.Tomona, oomuaa KaBapHa
BonocuabasBane u kananuzaius YepHo Mope
EOO/

Wurepckait AJl — c. JlecnoBo, Enun [enun
Wnue Al - rp. Bapna

Xemycrypuct AJl — rp. 'abposo

AnbGena aBrorpanc A/l - k.k. Anbena
Exoarpo A/l — x.x. AnbeHa

Exoctpoit Al — rp./lo6puu

Tuxus kb1 AJl — rp.banunk

[epneryym Moobune BI" A/l — k.x. Anbena

1951 935 2886
101 872 973
220 315 535

2171 1250 3421

2171 1250 3421

1951 935 2886

16 26 42

1967 961 2928
220 315 535
204 289 493

31 mapt 2020

31 pexemBpu 2019

BGN’000 BGN’000
127 646 130 824
(2 126) (2 126)
56 1171

5
(4349)
125 581 125 520

HpO]_[eHT HA MHBECTULUATA

31.mapt.20

100

100

100
100
100
100

100

99.99
98.06
98.39
98.23
97.70

67

75
49.20

31.[dexemBpu.19

100

100

100
100
100
100

99.99
98.06
98.39
98.23
97.70

67

75
50.14
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AJIBEHA AJl
MEXIWMHEH ®PUHAHCOB OTYHET

31 MAPT 2020 T.
JblepHn NpeANpHUsATHS PErUCTPHPAHH B YyKOUHA: IIpouenT Ha MHBECTHIHMATA
31.mapT.2020 31.JexemBpn.2019
Xoren ne Mack AJ] — Anzep, 1lIBeiitapus 89.43 89.43
Bmsur beirapust EOO/] — Pympaus 100 100
®namuaro Type EOO/] - I'epmanns 100 100

JAbuepan npeanpustus Ha bliepHuTe ApyKecTBa: [IpoueHT Ha HHBECTULIMATA

31 mapt 2020 31 nexemspu 2019

Axtus CUIT OO/I - mpuiepro npyxecTBo Ha Exoctpoit A/l 67 67

Axromnon Puzopt EAJl- nbiiepHo apyxectso Ha Wanc AJ] 100 100

JpyxectBo [Ipumopcko xiry6 EAJl e myOsmuHO, chriacHO 3aKoHa 3a IyOJIMYHO MpeAiaraHe Ha [EHHU KHIDKA M € BIIMCAHO

B Perucrepa Ha myOnmuHHTE OpyXKecTBa BoJeH oT Komucusira mo puHaHCOB HAaA30D.
IIpenMeTsT Ha IEHHOCT HA IbLICPHUTE NPEANPUATHUS € KAKTO CIEABA:

JblepHy NpeANpPHUATHS PerHCTPUPAHM B CTPaHaTa:
Menunuacky 1eHThp Menuka Andena EAJ] — k.k. Anbena

Crieranu3upaHa U3BbHOOJHUYHA ISHHOCT

Crienmanu3upana OonHAIA 32 pexadbmmuranus Meanka AnbeHa Crenmani3upada OOJTHIYIHA TTOMOII

EOO/I — x.x. AnbeHa

AnbGena typ EAJl — k.x. AnbGena
IIpumopcko kiny6 EAJ] - rp.Ilpumopcko
Wutepckait AJl — c. JlecHoBo, Enun [lenun

Exoarpo A/l — x.x. AnbeHa

Bsnara naryna AJl - c.Tomona, oommuHa KaBapHa
Exocrtpoit Al — rp.Jo0pud

Tuxus kbt AJl — rp.banuuk

[epreryym Mo6une BI' A/ — k.kx. Anbena

AnbGena ABrotpanc A/
Anda Koncynr 2000 EOOL

Wnuc AJ]

Xemyctypucr AJ]
BonocuabasBane u kananuzanus YepHo mope EOO/]

TypucTtudecka areHTCKa ¥ TyporepaTopcka JeiHHOCT
Typucrtuuecka qeiiHOCT

ABHAIMOHHM YCIIYTH, JIETHUIHA IEHHOCT U THPTOBUS C
ropuBa

Cenckocromnancka ASHHOCT

Typuctuuecka qeiiHOCT

Crpourenna aeiiHOCT

Usrpaxnane u npogax0a Ha IMOTH

[Ipou3BoACTBO Ha eHEPIHsi OT BE30OHOBIEMHU
S€HePTUHHI U3TOYHHIIH

MexnyHapoaeH U BbTPEUIeH TPAaHCTIOPT

VYmpaBieHne W CTONAHUCBAHE HAa  HEJBIKUMA
COOCTBEHOCT

VYmopaBieHne W CTONAHUCBAHE HAa  HEJBIKUMA
COOCTBEHOCT

TypusbM U XOTENIUEPCTBO

ITpumpoOuBane 1 eKCIIIoATaIUs Ha BOJHU ChOPBKCHHS

U Ha MpaBa 3a BOJIOMNOJ3BaHe, JOCTaBKa Ha BOJIA 33
MUTEHHO-OUTOBHU U JIp.HYX W, IPEUNUCTBAHE HA
OTIIAIBYHU U IHKIOBHH BOIU
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AJIBEHA AJl
MEXIWMHEH ®PUHAHCOB OTYHET
31 MAPT 2020T.

JAbl1iepHy npeANPUATHSA PErHCTPUPAHU B Yy KOMHA:

Xoten ne Mack Al — Anzep, LlBeinapus

Bwsur beirapust EOO/] — Pymbaus
®namunro Typc I'epmanus

JAbmepun npeanpuaTus Ha bIiepHUTe JpyKecTBa:

Axrus CUII EOO/L - nemepHo apyxectso Ha Exoctpoit AJL

Axtonon Puzopt EAl- nbiiepHo apyxectBo Ha Unuc AJ]

JeitHoctTa Ha Apyx)ecTBo Busut brarapus EOO/] e 3ampa3zena.

7. UHBECTHULMU B ACOLIMUPAHMU MPEJANPUSATUSA

CTOHHOCT B HA4AJI0TO HA Mepuoaa
CroliHoCT B Kpasi Ha mepuojaa

AconMupaHu NpeNpHUATHA PerUcCTPUPAaHM B CTPaHaTa:

3apaBHO yupexaenue Menuka Andena AJl
Bpscr 1 AL

YnpaBneHne U CTOTaHUCBaHE Ha
HEJIBIKHMa COOCTBEHOCT
Typuctuuecka areHTcKa AeHHOCT

Typucruuecka areHTcKa JIeHHOCT

ITpn3BOACTBO HA CTPOUTETHN MaTEPHAIH

VYopasinenue u
COOCTBEHOCT

CTOIIaHHMCBAHC Ha

31 mapt 2020 31 nexemBpu 2019

BGN’000 BGN’000
233 233
233 233

HpOHeHT HAa MHBECTULUATA

31 mapr 2020 31 pexemBpu 2019

49 49
45.90 45.90

HCABHU)XXHNMaA

8. ®MHAHCOBHU AKTHUBM, OLIEHSIBAHHU IO CITPABE/IJINBA CTOMHOCT IIPE3 JIPYT BCEOBXBATEH

JIOXO/1

HNuBecTHMU B APYI'U NPEANIPUATHUSA PETUCTPUPAHU B CTpaHaTa:

Anmany beirapus AL
Xumxo AJl

[Ituuy u ntuau npoxyxta Al
OO6e31eHKa

I'panyc Al

Oo6mo

9. NMPEJOCTABEHU ABAHCH 3A HETEKYIIIU AKTUBHU

31 mapt 2020 31 npexemBpu 2019

BGN’000 BGN’000
10 10

1 1

19 19

(19) (19)

2 2

13 13
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AJIBEHA AJl
MEXIWMHEH ®PUHAHCOB OTYHET

31 MAPT 2020 T.
31 mapt 2020 31 nexemspu 2019
BGN’000 BGN’000
BsemaHus OT TpeTH CTpaHH 3a JOCTaBKa HA KIMOTH, MAalllMHU U 5415 2378
CHOPBKEHHUS
O6mo 5415 2378

10. HETEKYIIU B3EMAHUSA OT CBbLP3AHU MPEANPUATUA

31 mapr 2020

31 nexemBpu 2019

BGN’000 BGN’000
B3emanus 1o npenoctaBeHN 3aeMU 15630 15223
O0e31eHKa (323) (323)
Bsemanus mo npomaxom 299 299
O0es3IeHKa (63) (63)
JlonmbJIHUTEHA TapUYHa BHOCKA 880 880
O0es3IeHKa (360) (360)
[IpenocTaBeH aeno3uT 222 222
O0es3IeHKa (91) (91)
O61mo 16194 15787

B3emaHusi 10 MpeI0CTABEHH 3aeMHU(HETHO):

31 mapt 2020

31 nexemBpu 2019

BGN’000 BGN’000
IMpumopcko kiy6 EAJL 466 466
Bsmara Jlaryna EAJ] 14784 14384
MII Menuka Andena EAJ] 19 12
dusnyeckn Iua 38 38
0610 15307 14900

3aembT KbM bsitata JlaryHa e ¢ JMXBeH NpoLEHT eqHoMecedeH Euribor mmoc nHanbaBka, HeoOesmedeH, chbC CpPOK 3a
moracsieare 10 2030r. 3aembT kbM [IpumMopcko kiryd EAJl e 6e3muxBeH, ChC CpOK Ha moracsiBaHe 10 2022 roguHa. 3aeMuTe
MpeJOCTaBeHN Ha (PU3MIECKHU JIUIIA ca ChC CPOK Ha moracsiBaHe 2018 — 2027 roguna. 3aeMuTe ca MpeoCTaBeHH B JIEBa, IPH

(bI/IKCI/IpaH JINXBCH MPOLECHT U Ca 00e3neyeHy ChC 3aMKucH Ha 3aIlloBCa U C UIIOTCKAa HA HCABWXXHUM UMOT.

B3emanust o npoaaxou(HeTHO):

31 mapr 2020 31 nexemBpu 2019

BGN’000 BGN’000
Exo Arpo Al 236 236
O61mo 236 236

BsemanusTa mo mpoaax0u ca ¢be CpoK Ha moracsBane 10 2022 roauHa.
[IpenocTaBeHu ca JOMBIHUTEIHH NapuuHu BHOCKU Ha Paamunro Type EOO/.
[IpenocTaBeHHUAT ACTIO3UT € MPEAOCTABEH Ha MPEANPUATHETO MaiKa ¢ (PMKCUPAH JIMXBEH MPOIICHT M ChC CPOK HA MOTacsIBaHE

1o 31.08.2021 roguna.

11. APYT'A ABJIOCPOYHU B3EMAHUA
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AJIBEHA AJl

MEXIWMHEH ®PUHAHCOB OTYHET

31 MAPT 2020T.

Bsemanus mo npoakou
OO0e3neHKa
O6mmo

B3emanusTa no nponaxou ca che cpok Ha noracsisane 2020-2025 r.

12. MATEPUAJIHUA 3ATTIACH

CypOoBuHH, MaTepHany 1 KOHCYMaTHBU

Ctoku
Tl'opusa
He3zapbpiieHo npon3BoACTBO HA BUHO

O6mmo

13. TEKYIIIA BBEMAHMUSA OT CBbP3AHU IPEANIPUATHA

B3emanus mo npegoctaBeH 3aeMU
OO0e31eHKa

Bsemanus mo nmpogaxon
O0e3neHKa Ha HECHOMpPaeMH B3eMaHUs

[IpenocraBen AeNO3UT
O06e3neHka

Bsemanus o mpenocTaBeHH aBaHCH
Bsemanust ot quBHAeHTH

(0113110}

B3emanus nmo NnpeaoCTaBeHHu 3a€MuU:

Ipmmopcko kryd EAT
Anbena ABrotpanc AJ]
bsinara Jlaryna EAJ]
Xoren ne Mack AJ]

MII Menuka Anbena EAJL
Dusnuecku auma

0610

31 mapt 2020
BGN’000
188

31 nexemBpu 2019
BGN’000
188

(188)

(188)

31 mapr 2020

31 nexemBpu 2019

BGN’000 BGN’000
2011 1954
1301 1278

85 74
201 176
3598 3482

31 mapt 2020

31 nexemBpu 2019

BGN’000 BGN’000
3905 3908
(2 544) (2544)
1361 1364
1338 1593
(235) (235)
1103 1358
206 206
(82) (82)
124 124
368 97
72 96
3028 3039

31 mapt 2020

31 nexemBpu 2019

BGN’000 BGN’000
144 254

430 427

485 485

236 132

60 60

6 6

1361 1364

3aemuTe ca NpelOCTaBEeHHU B JIeBa, €BPO M IIB.(paHKOBe. 3aeMu Ha cTolHOCT 2610 Xmi. ca Oe3MMXBEHH M HEOOE3NEUEHH.

3aeMbT KbM AJlOeHA ABTOTpaHC AI[ €cC (1)I/IKCI/IpaH JIMXBCH IPOLCHT, o0e3IeueHn ca ChC 3aIlnc Ha 3aIllOBEC, UIIOTCKa Ha

HUMOTH U 3aJI0T BbpXY B3E€MaHU.

3aeMuTe MpEeAOCTaBeHN Ha (U3MUECKHU JIUIA ca ¢ (PUKCHPaH JIMXBEH MPOLEHT U ca 00e3MeUeHN ChC 3aICH Ha 3alOBE] U C

HUIIOTCKA HA HEABUXKUM HMOT.
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AJIBEHA AJl
MEXIWMHEH ®PUHAHCOB OTYHET

31 MAPT 2020T.
B3emanus no npoaaxon: 31 mapt 2020 31 nexemBpu 2019
BGN’000 BGN’000
Anbena Typ EAJ] 72
®namunro Typc EOO/] 6 446
Exo arpo AJ] 543 513
[eprreryym mobmre BI' AJ] 2
Bsmara Jlaryna Al 245 244
Axtus CUIT OO/] 56 55
IIpumopcko kry6 EAJT 9 7
MII Menuka Andena EAJ] 14
CBP Menuka Anbena EAJL 145 91
Wntepckait ALl 5 2
Exoctpoii A/l 6
O6mo 1103 1358
B3eMmanus 10 npeiocTaBeHn ABAHCHU: 31 mapt 2020 31 nexemBpu 2019
BGN’000 BGN’000
Exo arpo A/] 313 42
Axtus CUIT EOO/] 55 55
O6mo 368 97
B3emanus oT JMBHAEHTH 31 mapt 2020 31 nexemBpu 2019
BGN’000 BGN’000
Anda xkorcynt EOO/] 72 96
O6mo 72 96

KopeKTHB 3a OYaKBaHWUTE KPEIUTHU 3aryOM OT (PMHAHCOBU aKTHBH, OLEHSBAaHU IO aMOPTH3UpPaHA

CTOMHOCT
31 mapt 2020 31 nexemspu 2019
JBu:KeHUE B 00€3lEeHKUTE HA B3eMaHHsl OT HECBbP3aHU JIMIA BGN'000 BGN'000
Cauno kbM 1 sHyapu 3698 3323
YBennyeHne(HaMalieHre) Ha KOPEKTHBA IMPU3HATO B Me9aIOn WITH
3ary0u 3a TOAMHATA 375
Caano kM 31 mapt/31 nexemBpHu 3698 3698

13. TEKYIIH THPTOBCKHU B3EMAHUSA

31 mapr 2020

31 nexemBpu 2019

BGN’000 BGN’000

B3emaHus OT KIMEHTH IO TPOIAXKOH 4066 4360
O0e31ieHka Ha HeChOMpaeMu B3eMaHHs (3414) (3414)
652 946

[IpenocraBenn aBaHcH 1924 2300
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AJIBEHA AJl
MEXIWMHEH ®PUHAHCOB OTYHET
31 MAPT 2020T.

O6mo 2576 3246

14. IPYTHY B3EMAHUS

31 mapr 2020 31 nexemspu 2019

BGN’000 BGN’000
JlaHbLIM 32 BH3CTAHOBSIBAHE 218 224
Hpyru B3emanus 187 149
Oo6uro 405 373

KopEKTUB 32 OYaKBAaHUTE KPEAUTHU 3aryOu OT (PMHAHCOBU aKTWBH, OIICHSIBAHH 10 aMOpPTHU3HMpaHa
CTOMHOCT

31 mapt 2020 31 nexemspu 2019
JBu:KkeHUe B 00€3lEeHKUTE HA B3eMaHHs OT HECBBbP3aHU JIHIA BGN'000 BGN'000
Caano kbM 1 sHyapu 3602 333
YBenniueHne(HaMalieHIe) Ha KOPEKTHBA IPU3HATO B Me9aIOn Tl
3ary0u 3a TOAMHATA 3269
Camno kM 31 mapt/31 nekemBpH 3602 3602

16. TIAPUYHU CPEJACTBA U TAPUYHHU EKBUBAJIEHTH

31 mapt 2020 31 nexemBpu 2019

BGN’000 BGN’000
[Napwanan cpeacTsa B 0€3CPOYHHU IETO3UTH 9395 9178
[Napwanau cpenctsa B Opoit 33 43
Brokupanu mapudHu cpencTea 160 146
O61mo 9588 9367

BJ'IOKI/IpaHI/ITe Nnapu4Hu CpeACTBa MPEACTABJIABAT 0aHKOBU JACNO3UTHU 3a I'apaHUWU IO JOTOBOPU 3a KOHLHECHUU B pasMEp Ha

160 xum.nB.

3a LEJIUTE HA OTYETA 3a MAPUYHUTE MMOTOHU, HAJIMYHUTE MApUYHHU CPEACTBA KbM Kpasd Ha OTYETHHUA IEPHUO/J Ca:

31 mapt 2020 31 nexemBpu 2019

BGN’000 BGN’000

IMapuunu cpesicTBa B Opoit U B 6aHKK 9588 9367

Hamanenwe: canga Ha DapuyHM CpeJCTBA C OTPAHHYEHO (160) (146)
MOJI3BaHe

O6mo 9428 9221

17. COBCTBEH KAIIUTAJI
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AJIBEHA AJl
MEXIWMHEH ®PUHAHCOB OTYHET
31 MAPT 2020T.

31 mapt 2020 31 nexemspu 2019

BGN’000 BGN’000

OCHOBEH aKIMOHEPEH KaluTal 4273 4273
[Ipuno6uTH COOCTBEHU aKIUU (1 975) (1 975)
[IpeouenbueH pe3eps Ha Crpaau 92259 92 259
[IpeouenbueH pe3epB Ha UHBECTHLIMOHHA UMOTH 9768 9768
3aKOHOBH pe3epBU 427 427
PesepBu oT akTIOEpCKH TIeYasIOn U 3aryoun 18 18
JomrsiHUTENICH pe3epB 226844 226 844
Hepasnpenemnena mewanba 146373 154 202
OO01110 COOCTBEH KAamuTAaa 477987 485 816

OCHOBEH aKIMOHEepeH KAlUTAJl

PerucrpupanusaT akunonepeH xanmtan Ha AnoeHa AJl e 4273 xun.js., pasnpenencH B 4 273 126 Oposi MOMMEHHH aKITUH C
HOMMHAaJIHA CTOMHOCT | (euH) JIeB BCSAKA OT THX.

Jlpy>ecTBOTO € MyOJMYHO U aKIMUTE MY ce ThpryBar Ha bbarapcka dongosa 6opca.

EmuTnpannTe akliny ca HaITBJIHO IJTaT€HU. BCHUKM akIuK JaBaT paBHU IpaBa Ha aKI[HOHEPUTE.

Kem 31.03.2020 r. Anbena AJ] mputexaBa 40384 Op. cOOCTBEHH aKIMU Ha CTOWHOCT 1975 XWILJB. MpEenCTaBeHU B

HACTOSIINS (UHAHCOB OTYET B MO3UIMHA “TIPUIOONTH COOCTBEHH aKIIHNU .

IIpeouenbyHM pe3epBU

[IpeonerpunusaT pe3epB Ha crpagu kM 31.03.2020r. e B pasmep Ha 92259 xwmmas. (kpM 31.12.2019r. — 92259 xmn.nB),
HETHO OT JaHbIM U Bb3HUKBa cien 2002r. kaTo pe3yaTaT OT BB3NPUEMAHETO Ha alITEPHATUBHO CUETOBOJIHO TPETHpaHE Ha
MCC 16 3a mocnenBaia oleHKa Ha CTpaJuTe Ha IPYKECTBOTO MO CIpaBeIMBa CTOMHOCT.

[MpeouenbuHUAT pe3epB, GOpPMUpPaH OT MpeKIacUpHUIUpaHe HA 36MU M Crpagd OT MMOTH, MAlIMHU M CHOPHKEHUS KbM

WHBECTHLUOHHN UMOTH € B pa3Mep HETHO OT Jaubli — 9768 xm.uB. (kbM 31.12.2019r. — 9768 xun.nB.)

3aKoHOBH pe3epBH
3akoHOBHTE pe3epBU B pasMep Ha 427 xuimas. kbM 31.03.2020r., npencraBinsBaT 10 % oT perucrpupaHus Kamural U ca
(opMHpaHH CHIVIACHO M3MCKBAaHMWATA Ha THPrOBCKUS 3aKOH M YCTaBa Ha JIPY)KECTBOTO M HE IOJJIEKAaT Ha paslpeesieHue

Mex Ty akiponepute (kM 31.12.2019r. — 427 xui.ns.)

Pe3epBH 0T aKkTIOEpCKH Meya0u U 3aryou
AxyMynupa NpEeoleHKH Ha HETHH MAacHBH 110 IUIAHOBE C Je(UHUPAHH JOXOIH, NMPOU3THYAIIM OT aKTIOEPCKH MedanOu u

3aryOu, MpU3HATH B APYT BCEOOXBATEH JOXO/I.

JloNbJIHMTeTHH pe3epBH

JIONBJIHUTEHUTE PE3EPBU Ca 3aJElICHH OT Iedanoure Ha Apyx)ecTBoro — 226844xumis. (keMm 31.12.2019r. — 226844
XHJLJIB.).

Hepa3znpeaenena neyanda

Harpynanure neuanOu BKIIOUBAT HepaslpeiesieHa Ievanta OT MHHAIW OTYETHH Nepuoju B pazmep Ha 154202 xwinJjB u

3ary0a OT TeKyIIusl OTYETEH MIepro B pa3Mep Ha 7829 Xui.is.
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AJIBEHA AJl
MEXIWMHEH ®PUHAHCOB OTYHET
31 MAPT 2020T.

18. HETEKY U 3A IBJI’)KEHUS 110 3AEMU 1 ®PUHAHCOB JIN3UHT

31 mapt 2020 31 nexemspu 2019

BGN’000 BGN’000

[omy4yern 6aHKOBH 3aeMHU 64626 64626
3anpmKeHns 10 PUHAHCOB JIM3UHT 453 453
O6mo 65079 65079

[Tomy4yeHnTe MHBECTHUIIMOHHN 3a€MHU B €BpPO Ca JOTOBOPEHM IPHU JIMXBEH MPOICHT omperneseH Ha 0a3a mecedeH EURIBOR
wroc HagoaBka (2019 r.: meceuer EURIBOR mimoc HapbaBka). [lomydeHnTe HHBECTUIIMOHHN 3a€MH B JIEBA Ca JOTOBOPEHH
TIIPH JINXBEH MPOIICHT OnpezelieH Ha 0a3za PedepeHTeH TMXBEH NPOIEHT IIIIOC HAJA0aBKa.

Ob6e3neyeHusTa MO 3aeMU ca omnoBecTeHH B [Ipunoxenue 3.

3agbJskeHHs 10 GUHAHCOB JM3UHT
ITo noroBop 3a ()MHAHCOB JH3UHT B APYKECTBOTO CAa HACTH CHELUATM3UPAHU U JIEKH aBTOMOOWIM M 00OpynBaHe.
OcraBamyre CpOKOBE M CEramiHaTa CTOHHOCT HAa MUHHMAJHUTE JM3WHTOBH BHOCKH CBIVIACHO JIOTOBOPHTE Ca KaKTO

CJIcaBa:

31 mapt 2020 31 nexemBpu 2019

BGN’000 BGN’000

MuHUMAJIHH JU3UHTOBH BHOCKH 110 NEPUOIM:
Jlo 1 rogunHa 185 248
Ot 2 110 5 roauHA 463 463
Oo6mro: 648 711
OuyakBaHa cyMa Ha JIUXBATa (18) (23)
Ceramsa cTOHMHOCT HA MUHUMAJIHUTE JU3HHIOBH BHOCKH 630 688

Ot T9X:
Texyuu 177 235
Hetexymmu 453 453
19. MIPOBU3UU 3A 3AABJIKEHUSA

31 mapt 2020 31 nexemspu 2019
BGN’000 BGN’000
[TpoBu3KH 3a 3aABIHKEHUS] KbM NIEPCOHAJIA IPU IEHCUOHUPAHE 352 352
[IpoBu3nmM Ha 33 ABIDKEHUSI KBM JIOCTABUHIIN 611 611
Oo6mio 963 963

3anpKeHNsT KbM IIEpCOHAja MpH MEHCHOHHWPAaHE BKIIIOYBAT CerallHaTa CTOWHOCT Ha 3aIb/DKEHHETO Ha JIPYKECTBOTO 3a
n3ITaiaHe Ha oOe3mieTeHus Ha HaeTus mepcoHan kpM 31. 12. 2019 rogmna mpu HacThIIBaHE Ha TEHCHOHHA BB3PACT.
CormacHo Kozekca Ha Tpyna BCEKM CIYXKHTEN MMa IpaBO Ha OOE3IETEHHE B pasMep Ha JBe OpyTHH 3alulaTH IIpU
NIEHCHOHHUPaHe, a ako € paboTWi Hpu ChIIUS paboTomaTen mpe3 mocienHute 10 TOAWHU OT TPYAOBUS My CTak,

O6GSIIICT6HI/IGTO € B pa3Mep Ha 6 6pyTHI/I 3allIaTh KbM MOMCHTA Ha INEHCUOHHPAHEC. 3a OIIPEAC/IAHE Ha TE3U 3aABJIKCHUA
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JAPYKECTBOTO € HAIIPpAaBUJIO AKTIOEPCKa OICHKA, KaTo € IOJI3BaJIO YCIYIUTC Ha CepTI/I(l)I/IIII/IpaH AKTIOCP Anren Kocrtos

Tepauer Jluuens Ne 03-A0/19.04.2007 r.

20. TACHBHU 11O JOI'OBOPHU C KJIMEHTHU

IMacwBH MO JOTOBOPH C KIMEHTH HA CTOWHOCT 18 XMILIIB mpencTaBiasBaT aBaHcH oT Haemarenu 3a 2021 ron. (2019 r. — 18

XWJLJIB. -aBAaHCHU OT TYPOIIEPATOPH M HAEMATEINN).

21.TEKYIIH 3AABJIZKEHUSA 110 3AEMU 1 ®PUHAHCOB JIM3UHT

31 mapt 2020

31 nexemspu 2019

BGN’000 BGN’000
[Monyuenu 6aHKOBHU 3aeMU 7771 11690
3anpInKeHns 10 PUHAHCOB JIM3UHT 177 235
06110 7948 11925

YcnoBusta no 6aHKOBHTE 3aeMH U (DMHAHCOBUSI JIM3MHT ca oroBecTeHH B [Ipunoxenue 18.

22.TEKYIII1 3AABJKEHUA KbM CBBP3AHU NNPEAIIPUATUA

31 mapt 2020

31 nexemBpu 2019

BGN’000 BGN’000
3aabKEHUS 10 JOCTaBKH 2426 1008
[TacuBu 10 OTOBOPH C KIMEHTH 635 459
3anbpKaHU CYMH 33 TAPAHIIMOHHU PEMOHTH 163 199
3aabiKeHNe 3a IUBUIEHT KbM AstOeHa XOJIUuHD 954
Oo6mo 3224 2620

19 roguHa He e U3BBPIIEHO MPEeIOTOBapsIHE Ha MaIeKHUTE CPOKOBE HA 3aibbkeHust (2018 r. He € U3BBPIIBAHO).

ITIacuBu mo AO0Tr0BOPH C KJIUEHTH NpPeACTABIABAT
3aABJIKCHUSA 110 MOJTYYECHU aBAHCH OT:

31 mapt 2020

31 nexemBpu 2019

BGN’000 BGN’000
Anbena typ EAJL 1367 459
®namuaro Type EOO 1059
O61mo 2426 459

3aabJIsKEeHHS 10 JOCTABKH:

31 mapt 2020

BGN’000
Anbena ABtorpanc A/l 45
Exoctpoit A/l 426
Wntepckait AL 1
Anbena typ EAZL 70
Exo Arpo AJ] 28
Menumacku neHTsp Menuka Anoena EAJL
Bpsicr I A/l 55
[Tpumopcko kiry6 EAJL 2

31 npexemBpu 2019
BGN’000

270
456

97

62
116
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bsinarta naryna AJl
Tuxus ket AJ]
O6mo

3am,pma}m CYMM 34 rapaHIIHOHHHA PEMOHTH:

Exoctpoit A/l
Bpscr 1 AL
O6mo

23. TBPTOBCKHU U PYTU 3AABJIKEHUS

3aabIKEHUs KbM JOCTaBYMLIU

[TacuBy O JOTOBOPH C KIIMEHTH
3aabpikaHu CyMHU 3a TapaHIIMOHHU PEMOHTH
3aabKeHue 3a JUBUACHTH

JlaHbYHU 3aIbIKEHUS

Jpyru 3anbpmxeHus

O6mmo

ITacuBu mo A0TrOBOPH € KJIHCHTH

ABaHCOBO MOJIYY€HU HAEMHU

KpaTkocpodHu aBaHCH OT TypONepaTopu U APYTH KINEHTU

O6mmo

7 6
1
635 1008
31 mapt 2020 31 nexemspu 2019
BGN’000 BGN’000
124 160
39 39
163 199

31 mapr 2020

31 nexemBpu 2019

BGN’000 BGN’000
2767 5708
21205 6201
2746 2389
1383 1392

371 315

63 66

28535 16071

31 mapr 2020

31 nexemBpu 2019

BGN’000 BGN’000
1827 2037
19378 4164
21205 6201

24. 3AABJIKEHUSA KBM ITEPCOHAJIA U 3A COHUAJTHO OCUT'YPABAHE

3amiaty ¥ Bb3HATPAXKICHUS B T.4Y.

Tanmuemu, Ovasxicumu 0o 12 m.

3aIbIKEHHUS 32 COIMATHO U 3[PaBHO OCHT'YPSIBAHE
Heunsnonseanu ormycku

CoruaaHu U 3paBHA OCUTYPOBKH BbPXY OTIYCKUTE
Oo6mo

25. MIPUXO/M1 OT NPOJAKBN

[Ipuxonu ot mpoxax0a Ha MAKETHU TYPUCTUUECKU YCIyTH
[Ipuxoaw ot APyTH NMPOaKOM CHITPTCTBAIIM TYpPHCTHYECKATa JICHHOCT

IIpuxonu oT HaeMu

31 mapt 2020

31 pexemBpu 2019

BGN’000 BGN’000

445 704

89 89

128 168

279 279

46 46

898 1197
31.03.2020 31.03.2019
BGN’000 BGN’000
53 80
157 192
630 720
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Oo01mo

26. IPYTU JIOXOJAWU/3ATYBH OT IEMHOCTTA - HETHO

[puxonu ot npogax0da Ha UMOTH, MallIMHU U CbOPBKEHHUS H
WHBECTHLMOHHN UMOTH

BanancoBa cToHHOCT Ha IPOAAJICHN UMOTH, MAIIMHKU U ChOPBKEHHS
Y NHBECTHULIIMOHHU UMOTH

ITeyanda ot mpoxaxk06a Ha HUMOTH, MALIMHU U CHOPBKEHUS H
HHBECTHUIMOHHH HMOTH

[Ipuxoam ot puHAHCHpaHUSA

Hpo;la,ueﬂ MaJIOTpa€H UHBCHTApP

Hpyru
Oomo

27. PA3XOAH 11O BUJOBE 1 ®YHKIIMOHAJIHO ITPEJTHASHAYEHUE

Pasxonu 3a marepuaiu

Pa3xonu 3a BBHIIHU YCIYTH

Pasxonu 3a nepconana

Pasxonu 3a amopTH3anuu

Jlpyru onepaTUBHE Pa3xoau

CebecToHOCT Ha MPOAAACHUTE XPAHUTEIIHH NPOYKTH U HAITUTKA
M3MeHeHre Ha 3alacuTe OT MPOLYKIIUS

Oo61o

28. PA3XO/I1 3A TIEPCOHAJIA

3amaTi Ha epcoHana (6e3 yrnpaBIeHCKHs)

Bb3HarpaxeHus Ha YIPABICHCKHUS IEPCOHAIT

ColMaH{ U 3[paBHA OCUTYPOBKU BbPXY 3aIUIaTH U Bb3HATPAKICHUS
ConmayHy IpUIOOUBKH U HaJTOABKHU

O6mo

29. DPUHAHCOBHU ITPUXO/ N

Ilomoxuremnu BaJIyTHH KYPCOBH pa3JIMKU

HpI/IXOIlI/I OT JIMXBHU I10 3a€MHU
O6mo

840 992
31.03.2020 31.03.2019
BGN’000 BGN’000
354
(126)
228
2 3
6
7 10
9 247
31.03.2020 31.03.2019
BGN’000 BGN’000
375 516
1407 1259
1713 1983
4563 4550
175 308
51 148
(25) (14)
8259 8750
31.03.2020 31.03.2019
BGN’000 BGN’000
1293 1507
196 208
221 259
3 9
1713 1983
31.03.2020 31.03.2019
BGN’000 BGN’000
1
5
6
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30. PUHAHCOBHU PA3XO1HU
31.03.2020 31.03.2019
BGN’000 BGN’000
OTpuUnaTeIHH BATYTHHA KyPCOBU Pa3IUKU 1 4
Pa3xoau 3a MUXBU 10 3a€MH 380 356
Pasxomu 3a Takcu 110 OaHKOBH 3aEMH 38 33
Pasxomu 3a muxBY 110 pUHAHCOB JTU3UHT 5 4
Oo6uro 424 397

31. PA3XO/ 3A JAHBIIN - TEKYI{ JAHBK 1 OTCPOYEHU JAHBIU BbPXY INIEYAJIBATA

OTCpO'—leHl/l JAHBYHU AKTHBHU U NMAaCUBH

AKTHUBH 110 OTCPOYEeHH JAHBUHU BpeMeHHa TaHBbK H3meHeHue 3a HN3meHeHue 3a BpeMEHHa TaHbK
pa3imnka CMeTKa Ha  CMeTKa Ha JIpyr pa3imka
nevyanom u BCceoOXBaTeH
3aryou J10X0/1
31.03.2020 31.03.2020 2020 2020 31.12.2019 31.12.2019

BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000

O0e31eHKa Ha HHBECTHIIUH (2150) 216 (2150) 216
Hauncnenus 3a nepconan (949) 95 (949) 95
O0e31eHKa HAa B3eMaHUs (7300) 730 (7300) 730
IIpoBu3sns Ha 3abIKEHUE (611) 61 (611) 61
060 (11010) 1102 (11010) 1102
IlacuBM 0 0TCPOYEHH JAHBUU BpeMeHHa TaHbK HN3meHeHue 3a HN3meneHnue 3a BpeMeHHa NaHbK
pa3imka CMeTKa Ha  CMeTKa Ha Apyr pa3iamnka
nevyajadu u 3aryom Bceo0XBaTeH
JI0X0/1
31.03.2020 31.03.2020 2020 2020 31.12.2019 31.12.2019

BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
WMotn, MammmuHy 1

CHOPBKEHHUS, B T.4. 164396  (16440) 164396  (16440)
Ipeoyenvunu pezepeu 102509  (10251) 102509 (10251)
WHBECTULMOHHU UMOTH, B T.4.: 19116 (1912) 19116 (1912)
Ipeoyenvunu pezepsu 10854 (1086) 10854 (1086)
O6mo 183512  (18352) 183512  (18352)
OtcpoueHn JaHbIM — HETO 172502  (17250) 172502  (17250)

HpI/I MNPU3HABAHCTO HA OTCPOUYCHUTC JaHBYHU aKTHBHU € B3€Ta MPCABU BEPOATHOCTTA OTACIIHUTC BPEMEHHU pPA3JIMKU Ja UMAT

00paTHO MPOSBIICHUE B OBJCIIIE.

32. DPUHAHCHUPAHUSA

duHaAHCHPAHETO BKJIIOUBA MOJYyUYE€HU CYMU T10:

v nmoroBop Ne 201144 ot 01.12.2011r. ¢ D ,3emenenue” 3a mpemaocTaBsHe HAa (UHAHCOBA TMOMOI IO
,,HallmoHaHa mporpama 3a IoAIoMarale Ha JI03ap0o — BHHAPCKHS CEKTOp” 3a MspKa ,,[IpecTpykTypupane u

KOHBEPCHS Ha BUHEHH J10351”
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v/ dunaHCcHpaHe 1O J0roBOp Mexay EBpomeiickata KOMHCHS 33 HHOBAIMH M MPEXKH M 12 JIHIA OT pasIudHu
JbPKaBH 110 MPOEKT 3a ,,VIHTeIUreHTHa cHcTeMa 3a ChbXpaHEHHE Ha Bb30OHOBseMa CHEPIrHs Ha OCHOBATa
Ha UHTETPUPAHH ENEKTPUYECKH aBTOMOOMIIM M aKyMyJIaTOpH 3a Ch3JjaBaHe Ha BE3MOXKHOCTH 32 MOOMITHO,
pasnpeneneHo W LeHTPaIN3upaHo ChbXpaHEHHEe Ha €Heprusita B pasmpeaenutenHara mpexa — INVADE®.
KoopannaTop Ha mpoekra e Smart Innovation Hoperus.

4 duHaHCHpaHE IO CIOpPa3yMEeHHE 32 KOHCOPIIMYM CKIIFoYeHO Ha ocHoBarta Ha Permament (EC) Ne 1290/2013
Ha EBpomneiickus napiamenT u Ha ChBeta oT 11 nexemspu 2013 roanHa 3a ompenensHe Ha IpaBUiIaTa 3a
y4JacTHE W Pa3NpOCTpAaHEHHE Ha pe3yiaraTtute B ,,Xopu3oHT 2020 — pamkoBa mporpama 3a Hay4dHH
n3cnenBanus v uHoBarmu (2014—2020 r.)“ mexay 12 GeneduuuieHTH OT pa3nuyHH AbpxaBu 1o 0

Koopaunatop na nmpoekra ¢ ETRA INVESTIGACION Y DESARROLLO SA.

33. KOHIIECUH

HpyxectBoro (“KoHIecnonepbT”) W3MBIHSABA CKIIOYCHH JOTOBOPH 3a KOHIICCHH C IIPABHTEIICTBOTO Ha  PemyOmmka
Benrapus (“IbpkaBaTa’) 32 H3MOJI3BaHE HA TUIAX AJIOCHA M KOHIIECHS 3a M3IOI3BAaHETO HA MUHEPAJICH U3BOP.
Ha 02.01.2020 r. e cximo4YeH JOroBOp 3a KOHIECHsI HA MOPCKH ITak AJIOeHa CbC CPOK Ha JeiicTBre 15 roanHu.

Konnecusita 3a MuHepanHusa U3BOp € mojnucana Ha 22 ronu 1998 1. 3a mepuoj ot 25 roauHu.

34. CBbP3AHU JIMIJA U CAEJIKHA ChC CBbP3AHU JIMLA

CHGZ[HI/ITG OpeaAnpudaTrsd C€a CBBP3aHU JHMHOA 3a JAPYKCECTBOTO HYPE3 MNPSAKO WM KOCBCHO IIPUTCIKAHHMEC HA KOHTPOJI H

3HaunTeJIHO BausHUe 32 2020 u 2019 roaguna:

CBbp3aHu Juua

Anbena Xomaunr A/l

Anbena typ EAJ]

Axrtus CUIT EOO/J]

ITpumopcko kiry6 EAJL

Bsnara maryna EAJ]

Busut bearapus EOO/l, PymbHus

Ekoarpo Al

Exoctpoit AJ]

Wnrepckait AJ]

Menumackn eHTsp Mennka Anoena EAJL
[eprreTryym mobmte BI' AJ]

Tuxus ket AJ]

®namunro type EOO/L, I'epmanus

Xoten ge Mack AJl, Anzep, llIBefiniapus
Criermanu3upana OOJHHIA 32 peXaOMITUTaLNs

Bua Ha cebp3aHoCT

IIpennpusitue maiika

JblepHo npeanpusTie
Jb1epHO npeanpusTie
Jb1epHo npeanpusTie
Jb1epHO npeanpusTie
JbiepHo npeanpusTre
JbliepHo npeanpusTre
JbliepHo npeanpusTre
JbliepHo npeanpusTre
JbliepHo npeanpusTre
Jb1iepHo npeanpusTHe
Jb1epHO npeanpusTie
Jb1epHo npennpusTie
Jb1epHo npeanpusTie
Jb1iepHo npennpusTue

Menuka Andena EOO/]

Anbena ABrotrpanc AJ] HbmiepHo npeanpusitie

Anda xoncynt 2000 EOO JbliepHo npeanpusTue

Axtonon pusopt EAJ] JpliepHo npeanpusTue

Bbenrapus — 29 ALl JsmepHo npeanpustue 10 09.12.2019 r.
Wnuc AJL JpliepHo npeanpusTue

Xemyctypuct AJ] JbliepHo npeanpusTue

3npaBHO yupexnenne Mennka Andena AJl AcouuupaHo npeanpusTie

Bpscr 1 AL AcouunupaHo npearnpusitie
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JpyxecTBa moa KOHTpoJsia Ha KiIouoB yrpasineHcku nepconan ca En [ixku A A1, En Jlxxu Ap Koncynt OOJl, Meaunamakc
rpyn OO/, Hapuk Xonaunar A1, Hapuk pagno AJl, ®@eiickom OO/, AxBanonukc boarapus EOO/, Eitu Ap Kenuten AJl,
Pexmamua arentmst Japuk (PAI) EOO[,Jdapuk Axamemus EOOJ, Hapuk 90 Codus EOO/I, Luranenra EOO/, dapuk
nmotu beirapusa AJl, Her Uado AJl, Moct @unanc MeranmxmbeaT AJl, Bu bokc EAJI, Hapux Hio3 EOO/I, Kommanus 3a
nmkeHepuHr U paszsutue AJl, Bymrapkonrpona AJl, Huapnernq EOO/, Arpureititr Memus OO/, Em-Ko OO/l, Buapekc
Koncynt EOOJ, 3emenenue.BI" EOO/I, TK — XOJI A, Kooneparms CuHAMKaTHA B3aMO3aCTPaxoBaTEIHA KOOTIEpaITisl —
CuB3K, Cnpyxenne KHCB.

OCT)IlIeCTBeHI/I Ca CJICAHUTEC CACIKHN CbC CBbP3aHU JInlla:

I[okynku oT cCBbpP3aHU JULA 31.03.2020 31.03.2019
BGN '000 BGN '000
Exoctpoit ALl 27 124
Anbena typ EAJ] 57 70
Exoarpo A/l 25 105
Wntepckait AL 1 6
Menumackn eHTsp Mennka Anoena EAJT 6
Anbena ABtotpanc AJ] 34 49
Tuxwus kb1 ALl 1 4
/lpyzu npeonpusamus noo 06wy KOHmpo.J
Bpsict 1 Al 47 58
O6mo 192 422
IIpona:x6u Ha cBbP3aHH JHIA 31.03.2020 31.03.2019
BGN '000 BGN '000
Avuwiepnu npeonpuamus
Anbena typ EAJ] 38
Exoarpo A/l 23 23
bsnara naryna AJl 1
Menurackn 1eHTsp Menuka Anbena EAJ] 11 12
[Teprieryym moGuie BI' AJ] 2 2
CBP Menuka Andena EOOJ] 11
Wntepckait AL 5 5
Exoctpoit A/l 10 4
0610 62 44
IIpenocraBeHu aBaHCH: 31.03.2020 31.03.2019
BGN’000 BGN’000
Avuiepnu npeonpuamus
Exo arpo AJ] 313
Axtus CUIT EOO/] 55 59
O61mo 368 59
IIpenocraBeHu 3aeMu 31.03.2020 31.03.2019
BGN *000 BGN "000

vwepnu npeonpuamus
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Xoten ge Mack AJl 105
Bsnara Jlaryna EAJ1 400 2845
MI Menuka Anbena EAJ] 7
O6mo 512 2845
Bb3cTanoBeHH MpeIoCcTaBEHN 32€MH U JIEIO3UTH 31.03.2020 31.03.2019
BGN '000 BGN '000
Ipmmopcko kry6 EAT 30
Duznyecky auna 2
O0wmo 32
IIpuxonu oT JUXBH MO 32eMHU 31.03.2020 31.03.2019
BGN '000 BGN '000
vuwepnu npeonpuamusn
Anbena ABtotpanc AJ] 3 4
(011311 (1) 3 4

35. YIIPABJIEHUE HA ®PUHAHCOBU A PUCK

ITpu ocbuiecTBsIBaHE HA CBOSATA TEKYIa, MHBECTHLIMOHHA U (DMHAHCOBA NIEHHOCT, /Ipy»KECTBOTO € W3JIOKEHO Ha CIICAHUTE
(hMHAHCOBH PUCKOBE:

*  KpenuteH puck: Bb3MOKHOCTTA JUTHXKHHK J1a HE W3IUIATH JBDKMMAaTa CyMa — M3IUIO MM YacTHYHO — WM J1a HE TO
M3IUIATH CBOEBPEMEHHO, IPEIN3BUKBAMKH 110 TO3H HA4YMH 3ary0da 3a [IpyskecTBOTO;

*  JIUKBHIEH pHCK: PUCKBT KOMIIAHHATA Ja HSIMAa WM Jla HE € B ChCTOSIHME Ja Ha0aBM MapWYHHU CPEICTBA, KOTaTo ca
HEOOXOIMMH U MOpaJiv TOBA JIa CPELIHE TPYIHOCTH TP U3I'bIHEHHE Ha CBOMTE (PMHAHCOBHU 3a/IbJKEHHUS |

e TlazapeH pucK: pHUCKBT OIpezeseH (GUHAHCOB MHCTPYMEHT Ja IPEeThPIH KoJjeOaHus M0 OTHOILEHHE Ha CIpaBeinBaTa
CTOWHOCT WJIM Ha OBJENIUTe MapHYHHU IOTOIM B pe3yiTaT Ha KoyiebaHMs Ha MasapHUTE LeHH. BebmiaocT J[pyxecTBoTO €
M3JI0KEHO Ha TPU KOMIIOHEHTA Ha Ma3apHUS PUCK:

- JluxBeH puck;

- BanyreH puck;

- Puck ot nmpomsiHa B IleHaTa Ha COOCTBEHMS KarnTall.

3a edeKTHBHO yIpaBiIeHHE HA Te3U pHcKoBe, ChBeTa HAa AUPEKTOPUTE € 000pHII clienn(UYHNA CTPATETHH 33 MECHUIKMBHT
Ha ()MHAHCOBHS PUCK, KOUTO Ca B CHOTBETCTBHE C KOPHMOPATUBHUTE 1eH. OCHOBHUTE HACOKH HA TE€3M CTPATETHUH OIPEIeIIAT
KPaTKOCPOYHHUTE U IBJITOCPOYHHUTE LEIH U JICUCTBHS, KOUTO TPsIOBa Ja ce MperpuemMar, 3a a ce ynpasisBaT (PUHaHCOBUTE
PHCKOBeE, Mpe]] KOUTO € U3NpaBeHo JIpykecTBOTO.

OCHOBHHUTE HACOKH Ha MOJINTHKATA 10 OTHOIICHHE Ha (PMHAHCOBHUTE PHCKOBE Ca CIICHUTE!

* MuHMMU3UpPaHe Ha IUXBEHUS PUCK, BAYyTHUS PUCK U LIEHOBUS PUCK 3@ BCUUKU BUJIOBE CEIKY;

* MaxkcuManHO U3MON3BaHE HA ,,eCTECTBEHOTO XeKHpaHe”, MPU KOETO B MAaKCHMalHAa Bb3MOXKHA CTENEH Ce 3ajara Ha
€CTECTBEHOTO NpHXBallaHe Ha NPOAAXOHW, PasXoaM, IBIDKUMHM CYMH W B3€MaHMs, NPENU3YHCICHH B ChOTBETHAaTa BallyTa,
BCJIEICTBHE HAa KOETO CE Hajlara IpujaraHe Ha CTPAaTeTHH Ha XeKUPaHE CaMo 3a cajjaTa B npesuireHue. Coliara cTpaTerus
ce mpuiIara 1 1o OTHOIIGHHE Ha JIMXBEHUS PHCK;

* BHeapsBaHe Ha IepHBAaTHUBH WM JPYTH MMOJAO0OHN HHCTPYMEHTH €JMHCTBEHO 32 IIEJINTE Ha XeHKUPAHE;
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* Beuuku geHOCTH 11O yIipaBJICHUEC HA (bHHaHCOBI/IH PHUCK C€ OCBUICCTBABAT U KOHTPOJIUPAT Ha HEHTPAJIHO HUBO,
e Bcuuku IeHHOCTH IO YyIipaBJI€HUC Ha q)HHaHCOBI/IH PUCK C€ OCBHUICCTBABAT HA pasyMHa U NOCJIE€A0BATC/IHA OCHOBA U MTPU

CIIa3BaHC Ha Haﬁ'Z[OGPHTe na3apHu NPpaKTUKU.

ﬂpy}KCCTBOTO MOXKC JJa MHBCCTUPA B aKUUU WA APYTr'd HO,HOGHI/I WHCTPYMEHTU CaMO B cnyqaﬁ, 4ye € HaJMue BpPEMCHHa

JOITBJIHUTCIIHA JIMKBUJHOCT, KaTO 3a BCUYKH MOOOOHH CIEIKH € HCO6XO,HI/IMO paspemeHue oT CbBeTa Ha JAAPEKTOPUTE.

enoBu puck

IlenoBara monuTHKa ¢ (QYHKIOHUA OT cIeHHHUTE (PaKTOpH — CTPYKTYpa Ha Pa3XOAWTE, IICHM HA KOHKYPEHTH M MOKyNaTeIHa
BB3MOXKHOCT Ha IOTPEOMTENNTE, PErYNAaTOPHH pPEXHUMHU. [IpyKeCTBOTO INpwiara I'bBKaBa (UPMEHA CTpaTerws C el
NOJABPKaHE Ha ONTHMAJHO HHMBO Ha pa3XoJuTe, paslIMpsiBaHE Ha HOMEHKJIAaTypaTa Ha MPOXYKTHTE M YCIYTHTe U

NOoAABPIKAHE Ha TMa3apHU U KOHKYPCHTHHU LICHOBU paBHUIIA.

Kpeauren puck
KpenutHuAT puck € OCHOBHO PUCKBT, IIPH KOWTO KIMEHTHUTE M JPYTUTE KOHTPAreHTH Ha JPYXECTBOTO HAMA Ja ObAaT B
CBCTOSHHUE J]a M3IUJIATAT M3LSUI0 M B OOMYaWHO NMPEABHICHUTE CPOKOBE ABIDKMMHUTE OT TSAX CyMH IO 3a€MH, THPTOBCKH U

JIPyTH B3EMaHHSI.

OCHOBHUTE q)I/IHaHCOBI/I AKTUBU Ha OPYKCCTBOTO HOCUTECIHN HAa KPEAUTCH PUCK Ca IMMapUYHU CPEACTBA B 0OaHKOBH CMETKU

(TeKyIlII/I )1€HO3I/ITI/I), B3€MaHUA 110 MPCAOCTABCHU 3a€MHU, B3EMaHUA OT KIIMCHTU U IPYT'd KPAaTKOCPOYHU B3CMaHUA.

3a orpaHnyaBaHe Ha KPEIUTHUS PUCK IO TEKYIIM M CPOYHH JIETO3UTH B OaHKH, JPYKECTBOTO € BB3IIPUEINIO MOJHUTHKA /1
pasnpenens ¥ MHBECTHPa CBOOOJHUTE CH MAapU4YHM CPEACTBA B Pa3iMyHU (MHAHCOBU WHCTUTYLUHU B bbirapus, c BHCOKa

penyranusa u J0Ka3aH CTaOUJIUTET.

Jpy’XecTBOTO HE MPEIOCTaBs KPESAUTHU MEPUOTU HA KIHUCHTUTE CH. ['0JsiMa 9acT OT TypUCTHICCKHUTE YCIYTH U HACMHTE Ce
npenmiamar. J[py>kecTBOTO IpeIoCTaBs 3a€MH OCHOBHO Ha CBBP3aHM JIMIA, KATO CE M3UCKBAT M CHOTBETHUTE 00E3MEUECHUS —
3aIlMCH Ha 3alI0BEl W/ MIIOTEKH Ha HEJIBM)KMMH UMOTH B 3aBUCUMOCT OT B3aMMOOTHOIIEHUsATa Ha J[py»xecTBOTO ¢ yinnara. B
JpyxecTBOTO HAMA 3HAYHTENHA KOHIIGHTPAIMs Ha KPEAUTEH PUCK. PHKOBOJICTBOTO He OuakBa 3aryOu, B CJIEACTBHE Ha
HEeWM3IIBJIHECHNE Ha 3aJBJDKCHUSITA Ha CBOMTE KOHTpareHTH. [Ipy>KecTBOTO MMa H3rpajieHa IOJIMTHKA, KOSTO OrpaHHYaBa
pa3Mepa Ha KpeAUTHATa SKCIO3UIHSA KbM OTJelTHa (PMHAHCOBA MHCTUTYHHSA. MaKcHMallHaTa eKCIO3HINS Ha KPEIUTCH PHCK €

OajlaHcoBaTa CTOMHOCT Ha (1)I/IHaHCOBI/IT€ AKTHBH.

JIuKBH/IEH pUCK

JIMKBUITHUAT PHUCK ce M3pa3sBa B HETATUBHATA CUTYAIHs IPYXKECTBOTO J1a He ObJe B ChCTOSIHHE Ja MOCpelntHe 6e3yCI0BHO
BCHYKHA CBOW 3aIbJDKCHHS CBIVIACHO TEXHHS Tajex. 10 TpoBeXkJa KOHCEpBATHBHA IIOJIUTUKA II0 YIIpaBJICHWE Ha
JUKBUAHOCTTA Ype3 KOSATO MOCTOSHHO MOJIbpKa ONTHMAJICH JIMKBHIEH 3arac MapudHU CpeicTBa 10o0pa CIOCOOHOCT Ha
(uHAHCHUpaHe Ha CTONAHCKAaTa CH JCWHOCT. [Ipy>KeCTBOTO TEHEpHpa W paslojiara ¢ JOCTAaThYHO COOCTBEHH OOOPOTHH
cpencta. TeKkyIo MaTypUTETHT W CBOEBPEMEHHOTO OCBIIECTBSIBAHE HA IUIANAHHATA CE CICAN OT (PMHAHCOBHS OTICI KaTo
ce MOIIbpKa €XKEeIHEBHA WMH(POPMALHUSA 32 HATUYHUTEC MAPUYHU CPEICTBA M MPEICTOSIIUTE IUIAIIAHUSA. 32 CBOOOIHHTE

CpCaAcCTBa ce ooMuCIIsS KPAaTKOCPOYHO MHBECTHUPAHEC IIPpU Haﬁ-,HO6pPI JIMXBCHU paBHUIIIA.
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Puck Ha JINXBeHO-00BBbP3aHUTE NAPHYHUTE MOTOLHU

JInxBeHUAT puck 3a J[pykKecTBOTO Bb3HUKBA OT MOIYYEHUTE ABITOCPOYHU 3a€MH. 3a€MHUTE C IIIABAIIN JUXBEHHU MPOLEHTU
n3narat J{py>xecTBOTO Ha JIMXBEH PHUCK, CBbpP3aH C M3MEHEHHE Ha ObJelIuTe MapUYHHM MOTOLH. 3aeMHTE C (UKCHUpAHU
JIMXBEHU TPOICHTH M31arat JIpyKecTBOTO Ha JIMXBEH PUCK, CBBP3aH ¢ KOJIeOaHUs MK OBACIIO ONPECIISTHE Ha CIIPABEIINBH
CTOMHOCTH. 3a Ja XeMKHpa Te3M PUCKOBE, JIpyKECTBOTO M3IOI3BAa AEPUBATHUBU M JIPYTH XEMIKHUPAIIM HHCTPYMEHTH -
XeIKUpaHe Ha TTapHdCH ITOTOK.

IMonuTHkara Ha Jpy>keCTBOTO € Zja CKIIFOUBA JOTOBOPH 3a 3a€M IIPH JINXBEH NPOLECHT, (PMKCUPAH KbM Ma3apHHS, HAIPUMED
EURIBOR u ekcnio3unuuTe ce ciaensT peryaspHo.

HanmuHocTuTe mo 0e3cpoyHM NEerno3uTH B OaHKOBU CMETKH CE OJIMXBSBAT Ha 0a3a Ha opuIMaiHO 00sBeHHTE (PUKCHUpaHU
JUXBEHW HHMBA OT CHOTBETHAaTa 0aHKa M NMPUXOJUTE OT TAX Ca HECHIIECTBEHM NO pasMmep. JIMXBEHM HMBA 110 TO3M THII
JICTIO3UTH HE Ca JTUPEKTHO OOBBP3aHU C Ma3apHU JMXBEHW WHICKCH HO CBHIIEBPEMEHHO MOTraT Ja ObAaT eIXHOCTPaHHO
MIPOMEHEHH OT OaHKaTa-KOHTPAreHT B CIEICTBHE Ha MPOMEHHUTE Ha ma3apa. [lopany ToBa Te3u NEMO3UTH ca TPETUPAHH KaTo
(MHAHCOBM aKTHBHU C IPOMCHIINB JINXBEH MPOIICHT.

PBKOBOJICTBOTO HA JPY>KECTBOTO TEKYIIO HAOJIOAAaBA M aHATM3MPA HErOBaTa EKCIIO3UIHMS CHPSIMO MPOMEHHUTE B JIMXBEHUTE
paBHUIIA. Hopa)m HaJIMYUCTO Ha H3BCCTHA KOHICHTpAlUA Ha JIMXBEH PHUCK CE€ CUMYJIUpAT pPA3JIAYHH CIHCHApHUW Ha
pedrHaHCHpaHe, NOAHOBSBAaHE Ha CHIIECTBYBALM IO3MIWY, alTEPHATHBHO (UHAHCUpaHe M Xemkupane. Ha 0aza Te3u

CIICHAPHH CE U3MEpPBa U ePeKTa BbPXY (PUHAHCOBHS PE3YJITAT U COOCTBEHUS KAIMTa IIPU IPOMSHA HA JIMXBCHHUS MPOIICHT.

Yupas/ieHue Ha KAIUTAJIOBUS PUCK

C ympaBIIeHHETO Ha KaluTajia IPY>KeCTBOTO LIEJH Ja Ch3IaBa U MOIAbpPKa BE3MOKHOCTH TO Ja MPOABIDKH 1a PYHKIHOHUPA
KaTo JEHCTBAIIO MPEANIPUATHE U ]a OCUTYpSBa CHOTBETHATA BB3BPBINACMOCT HA MHBECTHPAHUTE CPEACTBA HA COOCTBCHHUKA
U CTOTIAHCKH TIOJI3H Ha IPYTHTE 3aMHTEPECOBAHN JINIIA U YYACTHUIIM B HETOBHS OHM3HEC.

JpyxecTBOTO ymnpaBiisiBa KallUTAJIOBaTa CU CTPYKTypa M MPaBH KOPEKIIUH B HEsl C OTJie]] Ha MPOMEHUTE B HKOHOMHUYECKUTE
ycroBusl. 3a MOJAbp)KaHe WM KOPUTHPAaHE Ha KamuTalloBaTa CTpyKTypa pyKecTBOTO MOXe Jla KOpUrupa IUIAllaHeTO Ha
JIMBUJICHTH Ha aKIIMOHEPUTE, BH3BPBIAEMOCTTA BhPXY KaluTaja Ha aKIIMOHEPUTE WIIM EMUCHITA Ha HOBH aKITHH.

3a nmepuona, npukimoysail Ha 31 mapt 2020 r. HsiMa NPOMEHH B IIEJHTE, MOJUTHKATA WM MPOIECUTE 3a YIPABICHUE HA
KaIuTana.

JpyXecTBOTO KOHTpONMpa KamuTaja Ha 0a3a Ha KOS(PUIIMEHT Ha 3aJTBXKHIOCT. TO3M KOSPIHMEHT Ce H3YUCIsABAa KaTo
HETHHS JBIT CE pa3Jelld Ha oOIus KarmuTal. HeTHHS ABAT ce W34HCiIsgBa KaTO OT OOIMUTE 3aeMU (BKIFOYBAIIHA ,,TEKYIIH H
HETEeKYyIIH 3aeMH”’, KaKTO ca TOKa3aHH B OT4YeTa 3a (PUHAHCOBOTO CBHCTOSHHE) C€ NPHUCIATHAT MapUTEe W MApUIHUTE
ekBUBICHTH. OOMMAT KamuTaa ce M3YMCIsBA KaToO ,,COOCTBEHUS KamUTal’, KAKTO € MOKa3aH B OT4YeTa 32 ()MHAHCOBOTO

CBCTOSIHME, ce chOepe ¢ HeTHU AbIr. HuBaTa Ha 3aATBXKHUIOCT KbM 31 MapT ca KakTo Clie/iBa:

31.03.2020 31.12.2019

BGN’000 BGN’000

00110 3aeMU U JIU3UHT 73027 77004
HamaJieHs c:apuYHu CPEICTBA U NAPUYHH €KBHBAJEHTH (9588) (9367)
HerteH abar 63439 67637
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00110 COOCTBEH KAaNNTA 477988 485816
OO0110 KanmuTAI 541427 553453
CroTHOLIEHHE HA 3aMIbKHATIOCT 12% 12%

36. YCJIOBHU 3AABJIKEHUS U AHTA’JKUMEHTH

O0e3neyeHus: U rapaHIMA
O0e3neyeHus 1o NOJTyYeHH 3aeMu ca onoBecteHr B [Ipuiosxenne Ne3.

HOﬂy‘{eHI/ITe 00e3meyeHus Mo npeaoCTaBCHU KPEAUTHU Ca OIIOBECTCHU B HpI/IJ'IO)KeHI/IH Ne 10 m 13.

[IpenocraBeHn OGaHKOBHM TapaHI¥K 3a obe3reyaBaHe M3IIBIHEHHE Ha AHTAKUMEHTH IO JOTOBOPH ¢ MHHHCTEPCTBOTO Ha
Typu3sma 3a KOHIECHs] U HaeM Ha MOPCKH IUIaXKOBE:

Cse cpok 10 31.12.2020 1. — 964 xun.ns.

Cne cpok 10 31.12.2020 . — 591 xuin.jiB. — BbpHaTa Ha OaHkaTa u3zaaten M.sHyapu 2020 T.

3a obesneyeHne 0 0aHKOBUTE TapaHIMM Ca CKIIOUEHU JOTOBOPH 3a B3eMaHMA IO pela Ha 3aKOHA 32 OCOOCHHTE 3al03H

Mmexay pyxectBoTo u bankara mox ¢opmara Ha ObJICIIN B3EMaHHUS 110 CKIIOYECHHU JOTOBOPH Ha Jpy>KecTBOTO.

IMopbunTescTBa U NPEOCTABEHH TApPAHIUU

JIpy>XecTBOTO € ChIUIBKHHK IO I0TOBOp 3a OaHKOB Kpeaut oT 2016 roanHa 3a ¢puHaHCHMpaHe HA MHBECTHUINH Ha bsiaTa
Jlaryna EAJ] ¢ rnaBauna kem 31 mapt 2020 1. 11 455 xusmn.espo.

JIpy>XeCTBOTO € CONMUAAPCH JUIHKHUK TI0 JTOTOBOP 3a O0aHKOB KpeauT oT 2013 ronuna 3a hUHAHCHpPAHE HA MHBECTHIIUU HA
[epneryym Mo6une BI" EA/] ¢ rnaBauma kbM 31 mapt 2020 r. 537 xui.eBpo.

Brncano e mxupo 3a 3amor Bepxy 1 200 000 Op. akim Ha Anbena A/l B [leprneryym Mob6une BI' EAJL, 3a oGe3nieueHue Ha
IUTAIAHETO Ha BCHYKH 33AbJDKCHUS KbM OaHKaTa.

JIpy>XecTBOTO € ChUIBKHHK O I0TOBOp 3a OaHKoB KpeauT oT 2015 roauHa 3a puHaHCHMpaHe Ha MHBeCTHIMH Ha [IpuMopcko
kiy6 EAJI ¢ rmaBamma kpM 31 mapT 2020 1. 238 Xmr.eBpo.

JIpy>XecTBOTO € ChIUIBKHHK IO 10T0BOp 3a OaHkoB kpeauT oT 2018 roauHa 3a puHaHCHMpaHe Ha MHBeCTHIMH Ha [IpuMopcko
kiny0 EAJI ¢ rnaBauna kM 31 mapt 2020 r. 2500 xui.neBa.

Jpy’kecTBOTO € ChAIBKHUK I10 JOTOBOP 3a 6aHKOB Kpeaut oT 2019 roauna 3a puHaHCHpaHe HAa MHBeCTHIMU Ha [TpuMopcko
kiny0 EAJI ¢ rnaBauna kM 31 mapt 2020 r. 2000 xui.nesa.

Jpy’XecTBOTO € ChAIBKHUK M0 OAaHKOB KpeAUT B pa3Mep Ha 720 Xuil. JIB. Ha AbIIEpHO apyxkecTBo Exo Arpo A/l ¢ riaBHuIa
kbM 31 mapt 2020 r. 619 xun.nesa.

Jpy’XecTBOTO € ChITBKHUK 10 JTOTOBOP 3a OaHKOB Kpeaut ot 2019r. Ha mbimepHO ApykectBo MHTepckait AJl ¢ rmaBHUIA
kbM 31 mapt 2020 r. 350 xun.nesa.

W3naneHa OaHKOBa TapaHIys B 11032 Ha AreHiuss MUTHUIM OT uMeTo Ha MuTtepckair AJl B pasmep Ha 60 XHIIJIB. CbC CPOK

10 30.06.2020r.

37.CBBUTUS CJEN KPASI HA OTYETHUS TIEPUO/
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CJ'IG)I Kpas Ha OTYETHUS NIEPUOJ HE Ca HACTHITUIN C’L6I/ITI/I£[, KOUTO Aa OKa3BaT ChUICCTBCHO BJIUAHUEC BbPXY UMYIICCTBCHOTO

nu (l)I/IHaHCOBO CbCTOAHUE HA APYIKECTBOTO.

38.JEMCTBUTEJIHU U IOTEHIUAJIHU BB3JEACTBUS HA COVID - 19

Ha 11.03.2020 r. CBeroBHaTa 3apaBHa opraHu3amnus o0sBH Hangemus oT kopoHa Bupyc (Covid -19), a ma 13.03.2020 1.
OBNITapCKOTO TPABHUTEICTBO OOSBM M3BBHPEOHO IOJIOKEHHE B crpaHaTta. HerarmBHute edextn Ha COVID-19 BBpXY
TypUCTHYECKaTa WHIYCTPHS HApacTBaT C BCEKM M3MHHAI JICH, 3apajd CIIMpaHe Ha NelHocThTe B Typusma. Edexrute ot
NaHAEMHUATa B CBETOBEH Malal, BKIIOYHTEIHO MAcOBUTE KapaHTHHH W OrpaHHYEHMATA 32 IbTyBaHe, TIacKaT CBETOBHATA

HMKOHOMHMKA KBEM TEKKa riaobajiHa peuecus, KosaTo ou HaBpeauJjia Ha TYPUCTHUCCKUA CEKTOP.

KbM natata Ha u3gaBaHe Ha TO3W (DMHAHCOB OTYET CHUTYyallMsITa € BCE OLIEC B pa3BUTHE, J[pyKeCTBOTO ouakBa Jia TOHece
3HaunTenHU 3arybm or manmemusta Covid -19 kaTo TOYHHAT pa3Mep HE MOXKE Oa CC YCTAHOBH HA HACTOSIUHS CTAIL

P'BKOBO,I[CTBOTO Ha I[py)KCCTBOTO e npoAaAbKU Aa Ha6J'IIOI[aBa IIOTCHIOHWAJIHOTO B'BS,I[GﬁCTBHe H e npeanpueMe BCHUYKH

BB3MOKHHU CTHIIKH 3d CMCKYAaBAHC HA CBCHTYAJIHUTC C(I)GKTI/I.
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